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Anorauis. [TogaTox Ha MPUOYTOK MiAIPUEMCTB € BaXKITMBUM €JIEMEHTOM ITOIaTKOBOI CUCTEMH,
SKHI BUKOHY€ HE JuIine (QicKalbHy, aje ¥ peryirody (QYHKIO, BIUIMBalOYd Ha (iHAHCOBI
pe3yAbTAaTH AiSTIBHOCTI MiANPUEMCTB, IHBECTULIIHY aKTHBHICTh Ta 3arajibHy JHHAMIKY €KOHOMi4HOTO
pPO3BUTKY. B yMoOBax MakpOeKOHOMIYHOI HECTaOiIbHOCTI, CTPYKTYpPHHX 3MiH y TOCIOAAPCHKOMY
cepenoBHIIi 1 TpaHchopmarlii MexaHi3MiB MOJATKOBOTO aAMiHICTPYBaHHS OCOOJMBOI aKTyaJIbHOCTI
HaOyBa€ TOCIIHKEHHST 0COOIUBOCTEH (DYHKIIIOHYBAHHS [TOIATKY Ha MPUOYTOK MiAIPUEMCTB Ta OLIIHKA
HOro poi sSIK iHCTPYMEHTY PeryJioBaHHs €KOHOMIKHA. MeTOIo CTaTTi € aHani3 TpaHchopmalii NogaTky
Ha TpUOYTOK IMIANPHEMCTB SK IHCTPYMEHTY pETYyJIIOBaHHSI CeKOHOMIKM YKpaiHM Ha OCHOBI
JMOCHIDKEHHST JWHAMIKA HWOTO HAIXOIDKEHB, OIIHKKM B3a€EMO3B 3Ky 3 MaKpPOCKOHOMIYHUMU
MOKa3HUKaMW Ta aHaji3y CTPYKTYPHHX 3MIiH y CHCTeMi aJMIHICTpPYBaHHS IIbOTO IIO/AATKY.
BcranoBieHo, mo HagXxoKEeHHS MOJATKy Ha MPUOYTOK XapaKTePH3YIOTHCS BUCOKOIO UYTIUBICTIO 0
3MiH €KOHOMIYHOI KOH FOHKTYPH: Y TIEPi0I €KOHOMIYHOTO 3POCTaHHS BOHH 301TBIIYIOTHCS, TOMI 5K Y
KPH30Bi IEPiOAN AEMOHCTPYIOTH OUIBII CyTTEBE CKOpOdeHHs. Pe3ynmpTaTu perpeciiHoro asanmizy
MiATBEPIN HASBHICTh TICHOTO KOPENSIIMHOTO 3B’s3Ky Mik obcsramu BBII i HagxomkeHHIMEI
MOJAaTKy Ha MPUOYTOK MiAIPHEMCTB, IO CBITYATH PO 3aJCKHICTH IMMOAATKOBUX HAIXOIKCHH Bif
piBHS €KOHOMIUHOI akTWBHOCTI. CTPYKTYypHWH aHali3 HAIXOHKeHh NOMATKy Ha NpHOYyTOK 3a
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KaTeropisiMU IUIATHUKIB TI0Ka3aB, IO OCHOBHY YacCTKy IOJATKOBUX IUIATEXIB (HOPMYIOThH
MIIIPUEMCTBA PEATHHOTO CEKTOPY EKOHOMIKH, BOIHOYAC y IOCIHIKYBAaHHM IEpPioa 3pOCTAE POh
(hiHaHCOBOT'O CEKTOPY, 30KpeMa 0aHKIBCHKHX YCTaHOB. J{OCIIKEHHS 3aCBIIYMIIO 3MIHH Y MEXaHi3Max
aJMiHICTPYBaHHS MMOJATKY Ha MPUOYTOK, M0 TPOSBISIOTHCS Y 3alPOBa/KEHHI HOBHX IHCTPYMCHTIB
MMOJaTKOBOTO PETYJIIOBAHHS, 30KpeMa aBaHCOBMX BHECKIB IS OKPEMHX BHIIB HiSUTBHOCTI,
CIICIIaTbHUX PEXXUMIB ormomaTkyBaHHs s pe3uaeHTtiB Jis CiTi, a TakoX pO3MHUPEHHI TOIATKOBOT
0a3u 3a paXyHOK OMOJATKYBaHHs IisUIBHOCTI y cepi azapTHHX irop. OTxe, pe3ynbTaTH JOCTIHKEHHS
MiTBEP/PKYIOTh, IO TMOJATOK HAa MPHUOYTOK IMiIIMPHEMCTB € BAXKIUBUM IHCTPYMEHTOM JEP:KaBHOI
€KOHOMIYHOI IOJIITHUKH, SKUH moenHye (ickaibHi 1 peryiasaTopHi (QyHKIT Ta TpaHCHOPMYEThCS
BIJIITOBITHO JTO 3MiH €KOHOMIYHOT'O CEpPEIOBHIIIA.

KurouoBi cioBa: mojatok Ha TPUOYTOK IMiJIPUEMCTB, TOJATKOBA TMOJITHKA, MOJATKOBE
anMinicTpyBaras, BBII, 610mkeTHI HAIXOKEHHS, TIOJaTKOBE PETYIIIOBAHHS €KOHOMIKH.
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Abstract. Corporate income tax is an important element of the tax system that performs not
only a fiscal but also a regulatory function, influencing the financial results of enterprises, investment
activity, and the overall dynamics of economic development. In the context of macroeconomic
instability, structural changes in the economic environment, and the transformation of tax
administration mechanisms, the study of the functioning of corporate income tax and the assessment
of its role as an instrument of economic regulation become particularly relevant. The purpose of the
article is to analyze the transformation of corporate income tax as an instrument for regulating the
economy of Ukraine based on the study of the dynamics of its revenues, the assessment of its
relationship with macroeconomic indicators, and the analysis of structural changes in the
administration of this tax. It has been established that corporate income tax revenues are highly
sensitive to changes in economic conditions: during periods of economic growth they increase, while
in crisis periods they demonstrate more significant declines. The results of the regression analysis
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confirmed the existence of a strong correlation between GDP volumes and corporate income tax
revenues, which indicates the dependence of tax revenues on the level of economic activity. The
structural analysis of corporate income tax revenues by categories of taxpayers showed that the main
share of tax payments is generated by enterprises of the real sector of the economy, while during the
studied period the role of the financial sector, particularly banking institutions, has increased. The
research also revealed changes in the mechanisms of corporate income tax administration, manifested
in the introduction of new instruments of tax regulation, including advance payments for certain types
of activities, special taxation regimes for residents of Diia City, and the expansion of the tax base
through the taxation of gambling activities. Thus, the results of the study confirm that corporate
income tax is an important instrument of state economic policy that combines fiscal and regulatory
functions and transforms in accordance with changes in the economic environment.

Keywords: corporate income tax, tax policy, tax administration, GDP, budget revenues, tax
regulation of the economy.

Beryn. IlomatkoBa cuctemMa € OOHMM 13 KIIIOYOBMX 1HCTPYMEHTIB JIE€P)KaBHOTO
peryioBaHHS €KOHOMIYHUX TIPOIECIB, OCKUIBKM 4Yepe3 MEXaHi3M OIOJaTKyBaHHS
dopmytoThCsl  (iHAHCOBI pecypcH JepKaBU Ta CTBOPIOIOTHCS CTHUMYJU JUIS PO3BUTKY
MIATPUEMHUIIBKOT MisibHOCTI. Cepesl mpsIMUX MOJATKIB BAXIIMBE MICIE TTOCIAA€ MOJATOK Ha
npuOyTOK MiANPUEMCTB, SKUH BiAirpae MoABiiHE 3HAYEHHS: 3 OQHOrO OOKy, 3a0e3meuye
dbopMyBaHHS 3HAYHOI YACTHUHHU JIOXOJIB OIOJKETY, a 3 IHIIOTO — BIJIMBA€ HA IHBECTHIINHY
aKTUBHICTb, (DIHAHCOBI pe3yNbTaTH MIJIPUEMCTB Ta 3arajbHy JAWHAMIKY E€KOHOMIYHOTO
po3BuTKy. B ymoBax TpaHcdopmarii ekoHOMIKM YKpaiHM, CTPYKTYpHHX 3MiH Yy
rOCHOJAapChKOMY CEPEIOBHIINI Ta MOCWICHHS (icKadbHUX MOTped IepxaBH, OCOOJMBO B
nepioJl BOEHHOTO CTaHy, pPOJb TOJMATKy Ha MNPUOYTOK MIANPHUEMCTB SIK 1HCTPYMEHTY
€KOHOMIYHOTO DPETYITIOBaHHS CYTTE€BO 3pocTae. J(OCHipKeHHS LOro SBHUINA CBITYUTH IIPO
HEOOXITHICTh YAOCKOHAJICHHS 1HCTPYMEHTIB IOJATKOBOTO KOHTPOJIO 1 aJMiHICTPYBaHHS
NOJAaTKy Ha MPUOYTOK MiAMPUEMCTB.

[IpoGnemaTuka GyHKITIOHYBaHHS 1 peOpMYBaHHS MOJATKY Ha IPUOYTOK MIIMPHUEMCTB
€ TIpeIMETOM HayKOBHX JOCIHI/DKEHb 0ararbox ykpaiHchbkux yueHux. Tak, O. Kysangina [1]
JOCITIKYE TPUYMHH BUHUKHEHHS TIOJAaTKOBOTO PO3PHBY Ta BHU3HAvae (akrtopu, Mo
BIUIMBAIOTh HA €(EKTHBHICTh aJMIHICTPYBaHHA IMOJATKy Ha MPUOYTOK MiAMPUEMCTB. Takox
O. KyBannina [2] aHamizye cy4acHi OCOOIMBOCTI (PYHKITIOHYBaHHS MOJATKy Ha MPUOYTOK
HiANPHEMCTB, 30KpeMa BIUIUB MIKHApPOJAHOTO OOMIHY IIOAAaTKOBOIO iH(oOpMaliero Ha
00pOTHOY 3 YXWJICHHSM BiJl OTIOJIATKyBaHHS.

BaxuuBi acmekTu poiii MOJaTKy Ha NpUOYTOK y (hOpMyBaHHI OIOKETHHX JOXOJIIB
nociipkye . Xopommiosa [3] 1 Harosomrye, mo e moaaToK € OJHUM 13 KIIFOUYOBUX JKEPEIT
dbopMyBaHHS JIEPKABHOTO OIOJDKETY ¥ BAXKIMBUM 1HIUKATOPOM €(PEKTUBHOCTI HISUTBHOCTI
MiITPUEMCTB.

[Mutanna pedopMmyBaHHS TMOAATKy Ha NPUOYTOK MIANPHUEMCTB 1 #Horo poimi y
3a0e3neveHH] CTIMKOCTI aepxkaBHUX (iHaHCIB po3risaaoTs 1. JIynina, O. binmoycosa [4], siki
HiAKPECIIOTh, 110 BIOCKOHAJIECHHS MEXaHI3MYy OIOJATKyBaHHSA NPHUOYTKY MiINPUEMCTB €
HEOOXITHOI0O YMOBOIO 3a0e3IeUYeHHsI JOBTOCTPOKOBOi (piHAHCOBOI CTAaOLILHOCTI NEepiKaBH 1
CTHMYJIIOBaHHSI €KOHOMIYHOTO 3pOCTaHHs. 3HAUHUI BHECOK Y JIOCIIJKEHHS POJIi MOJIATKy Ha
MpUOYTOK MIAMPHUEMCTB y CHUCTEMI JepkaBHHUX (iHaHCciB 3poommm Takox I'. KoBuenrok [5],
0. 0. Cyc Ta in. [6], . PssanmeB [7], ski aHami3ylOTh BIUIMB IbOTO IOJATKy Ha
dbopMyBaHHS JOXOMIB OFOPKETY JCp>KaBH 1 HOro 3HAYEHHS ISl €KOHOMIYHOTO PO3BHUTKY
perioniB. Kpim Toro, y nocmimxenni B. Ky3pmincekoro, O. Ilununenko, /. Ilonosuya [8]
PO3TIISAAIOTHECS OCOOIMBOCTI €BOJIONIT MAXOAIB A0 OMOJATKyBaHHS MPUOYTKY MIAMPUEMCTB
B YKpaiHi, 30KpeMa 3MiH1 00’ €KTa OMOIaTKyBaHHS, CTABOK MOAATKY Ta CKJIay IUIaTHUKIB.

Oxkpemi iutanHs (ickaabHOI €(EKTUBHOCTI MOMATKY HAa MPUOYTOK MiTMPHUEMCTB 1 HOTO
BIUIMBY Ha (OPMYBaHHS JOXOJIB OIO/KETYy MOCHIUKYIOTh TakoX A.B. Bucoumna, A.Jl.
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Tapanuenko [9], sKi OOTPYHTOBYIOTh HEOOXIAHICTh YIOCKOHAJIEHHS aJMIHICTPYBaHHS
MOJATKYy.

[Tonpu 3HaYHy KIIBKICTh HAYKOBUX JOCITIIKEHB, MUTAaHHS TpaHCpOpMaIlii MoIaTKy Ha
npuOYTOK MIANMPHUEMCTB Y KOHTEKCTI CyYaCHUX €KOHOMIYHHX BUKJIHKIB, CTPYKTYPHHUX 3MiH y
eKOHOMIIl 1 TpaHchopmarlii MeXaHI3MIB TOJAaTKOBOTO aJIMIHICTPYBaHHS TOTPEOYIOTh
MOJAJIBIIION0 HAYKOBOTO OcMHUCIIEHHS. OCOOIMBO aKTyalbHUM € JTOCTIIKEHHS B3a€EMO3B’SI3KY
MDK JTUHaMIKOIO €KOHOMIYHOTO PO3BUTKY 1 HAJAXOKCHHSIMHU TIOJATKy Ha NpUOYTOK
HiANPHEMCTB, a TaKOXX aHali3 CTPYKTYPHHX 3MiH Yy CHCT€MI HOTo aJMiHICTpYBaHHS SK
IHCTPYMEHTY PETYIIOBAHHSI €KOHOMIKH.

IMocTaHoBKa 3aBAaHHs. Y 3B’S3Ky 3 IIUM METOIO CTaTTi € aHaii3 TpaHcdopmaii
MOJATKy Ha MPUOYTOK MIAMPUEMCTB SIK IHCTPYMEHTY pEryJIOBaHHS €KOHOMIKM YKpaiHu Ha
OCHOBI  JOCHI/DKEHHS JWHAaMIKH HOTO  HAgXO/DKCHb, OLIHKH  B3a€EMO3B’SI3KY 3
MaKpOEKOHOMIYHUMHU  TMOKa3HWKaMH Ta aHali3y CTPYKTYpHHUX 3MIH Yy CHCTEMI
aJIMIHICTPYBaHHS L[bOTO MOJIATKY.

Pe3yabTaTn. Ilomarok Ha nmpuOyTOK MIATPUEMCTB € OJHUM 13 KIIOYOBUX CJIIEMEHTIB
NOJATKOBOT CHCTEMH YKpaiHH, SIKUIl MOoeaHye (iCKaIbHY Ta Peryiouy (QYHKIIT JepKaBH.
Moro 3HaueHHS BU3HAYAETBCS HE JHIIE BATOMOIO POILTIO y GOPMyBaHHI ZOXOIIB AEP/KABHOTO
Oro/IKeTy, alie i MOMJIMBICTIO BIUTUBY Ha 1HBECTHIIMHY aKTUBHICTD MiIPUEMCTB, CTPYKTYPY
€KOHOMIKM Ta 3arajibHy JIWHaMIKy €KOHOMIYHOTO pPO3BUTKY. B ymoBax Tpancdopmarrii
€KOHOMIYHOTO CEepe/IOBHILA, MOCHIICHHS (iCKaIbHUX MOTPed JIepKaBH 1 3MiH y MexXaHi3Max
MOJATKOBOTO aJMIHICTPYBaHHsI MOJATOK Ha MPUOYTOK IMAMPUEMCTB 3a3HA€ CYTTEBHX 3MiH,
10 TPOSBIAIOTHCA AK Y IMHAMILI HOTO0 HAIXOMXKEHb, TaK 1 Y CTPYKTYpl IUIaTHHUKIB Ta
IHCTpyMEHTaxX CIPaBIISTHHS.

AHani3 IUHAMIKM HAIXO/HKCHb TMOJATKy Ha MPHOYTOK MIiANPUEMCTB A0 JIEPKaBHOTO
oromxety Ta BBII 3a 2018 — 2025 poku mae 3MOry OLIIHUTH B3a€EMO3B’SI30K MiXK 3arajibHOIO
€KOHOMIYHOIO JIMHAMIKOI0 Ta ()OPMYBAaHHSIM JIOXOJIB JEPKAaBHOTO OIO/DKETY BiJl OJHOTO 3
KIIFOUOBHX MPSIMHUX MOAaTKiB. OCKUIBKY MOJATOK HAa MPUOYTOK OE3MOCEPETHBO 3aJICKHUTH Bl
(¢iHAHCOBUX pe3yabTaTIB MiSJIBHOCTI MIANPHEMCTB, MHOro HAAXOMKEHHS € YYTJIMBUM
IHIUKATOPOM EKOHOMIYHOi AaKTHBHOCTI, 3MIH y NpPHOYTKOBOCTI Oi3HeCy Ta 3arajibHUX
MaKpOCKOHOMIYHHX TeHAeHIiH (puc. 1).
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Puc. 1. lnnamika HaIXOKEHb MOJATKY HA TPHUOYTOK MIMPUEMCTB JACPIKABHOTO OIOJKETY Ta
BBII B Ykpaini
Fig. 1. Trends in corporate income tax revenues to the state budget and GDP in Ukraine
Iicepeno: cghopmosano asmopamu na ocnosi [10]
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AHati3 IMHAMIKU TIOKa3ye, 10 MPOTATOM JOCTIKYBAHOTO MEpioy oOcAT HaIXOPKEHb
MOJAaTKy Ha NPUOYTOK MIAMPUEMCTB 0 JCPXKABHOTO OIOKETY 3arajioM JIEMOHCTPYE
TEHJICHIIIIO /10 3POCTaHHs, X0ua IMHAMIKa CYIPOBO/DKYETHCS TIEBHUMHU KosBaHHAMH. Y 2018
poIli HaAXOMKEeHHS cTaHoBWINM 96,9 mupa rpH, a Bxe y 2019 pomi Boru 3pociau mo 107,1
MIIpA TpH, WO BianoBimae temny npupocty 10,5%. Take 30imbpiieHHst BinOysnocs Ha Tii
3poctanna BBII nHa 11,7%, mo cBig4uTh OpO PO3LUIMPEHHS EKOHOMIYHOI aKTHBHOCTI 1
HiABUIIEHHS (DIHAHCOBUX Pe3yJIbTATiB MiANPHEMCTB.

Y 2020 pomi TemMmu 3pOCTaHHSA MOJATKy Ha NPUOYTOK 3HAYHO CIOBUTBHUIIUCA 1
cranoBwin yume 1,5%, npu upomy BBII 3pic Ha 5,5%. Taka curyaiis HOSCHIOETbCS
MoTipiieHHsAM  (DIHAHCOBMX PE3yNbTATIB MIAMPUEMCTB Ta 3arajbHOK EKOHOMIYHOIO
HECTaOUIBHICTIO, IO BIUIMHYJIO Ha NpuUOyTKOBicTh Oi3Hecy. Bommowac y 2021 pori
CIIOCTEPITaeThCSl CYTTEBE BITHOBIIEHHS eKoHOMIuHOI akTuBHOCTi: BBII 3pic na 30,2%, a
HAJIXO/DKEHHS TOJATKy Ha MpUOyTOK 30inbimuucs Ha 35,9%, nocsarayBmu 147,8 mupna TpH.
Taka nuHaMmika CBIIYUTH MPO T€, MO MiJ Yac EKOHOMIYHOTO TiJHECEHHS II0JaTOK Ha
npuOyTOK JEeMOHCTPYE Iie OUIbII AMHAMiIYHEe 3pocTaHHs, Hix cam BBII, ockinbku nmpulyTku
MIIPUEMCTB 30UTBITYIOTHCS MIBUIIITMMU TEMIIAMHU.

Y 2022 pomi, B ymMOoBaxX EKOHOMIYHOTO IIOKYy Ta 3HAYHOTO 3HIDKEHHS iIOBOT
akTuBHOCTI, 00csr BBII ckopotuBcs Ha 4,9%, a HaIXOIKEHHsS IMOAATKY Ha MPUOYTOK
3MEHIIMIIUCS 3HA4YHO OuIbIIo Mipolo — Ha 20,8%, 1m0 MiATBEpAKYE BHCOKY UYTIUBICTDH
OO TMOJATKY [0 KpPU30BHX SIBUIN, aJK€ HaBITh HE3HAayHe MaJIHHS EKOHOMIYHOTO
BUPOOHHUIITBA MOXKE MPHU3BECTH JIO 3HAYHOTO CKOPOUYEHHS NPUOYTKIB MIANPHEMCTB 1
BIJIITOBITHO OIATKOBUX HAAXOKEHb.

VY 2023 poui ekoHOMIKa Movyaia MocTyrnoBo BigHosmtoBaTHca. BBII 3pic Ha 25,9%, mo
CYNPOBOKYBAJIOCS 3pDOCTAHHSAM HAJIXO/KEHb NOJATKy Ha MpuOyTOK Ha 22,9%, 110 CBIAYUTH
PO MOCTYIOBE BiAHOBJICHHS MPUOYTKOBOCTI MiJIPUEMCTB 1 PO3IIMPEHHS MOJATKOBOT 0a3H.

Oco0mmBO CcyTTEBE 3pOCTaHHS croctepiraetbest y 2024 porri, KOMW HAIXOIKEHHS
MOJIaTKy Ha MPUOYTOK J0 Jep>kaBHOTO OrokeTy 30unbummcs Ha 88,5%, mocsraysmm 271,1
mipA rpH. [Ipu upomy BBII 3pic Ha 17,1%. Taka pi3Huis y TeMmnax npupocTy MOsSICHIOETHCS
NOKpAIIEHHsM  (PIHAaHCOBUX pE3yNbTaTiB MIIANPUEMCTB, HAKOMWYEHHSIM  BiJIKJIAJIEHUX
NpUOYTKIB MOMEPEAHIX MEPIOIiB, a TAKOXK CTPYKTYPHUMH 3MIHaMH B €KOHOMIIII, 1110 CITPHUSLITH
M1BUIICHHIO MPUOYTKOBOCTI OKPEMUX TalTy3ei.

Y 2025 pormi 3pocTaHHS TPOJOBKHUIOCS, XO4a TEMIHU JIEHM0 CTaOLTI3yBaIHC:
HAJIXO/DKEHHS MOJaTKy Ha mpuOyToK 30imbrmmmucs Ha 5%, toxi sik BBII 3pic Ha 11,6%, 1o
BKa3ye Ha MEBHE BUPIBHIOBAHHS €KOHOMIYHOI TMHAMIKH TICIIS TIEPI0y Pi3KUX KOJUBAHb.

Otxe, TIpOBEACHUI aHali3 TOKa3ye, mo MDK auHamikoro BBII 1 HagxomkeHHSIMU
NOJAaTKy Ha MPUOYTOK MIANPHEMCTB JI0 IEPKABHOTO OIOJDKETY iICHY€E YiTKHI B3a€MO3B’SI30K.
3pocTaHHsA E€KOHOMIKH, $IK TPaBHJIO, CYIPOBOKYETHCS 30UIBIICHHSIM MNPUOYTKOBOCTI
HiANPHEMCTB 1 PO3IIMPEHHSAM NOJATKOBOI 0as3u, 1o 3abe3nedye 3pOCTaHHS OIOHKETHUX
HaJXO0/KeHb. BomHOYac mogaTok Ha MPUOYTOK MiIMPUEMCTB XapaKTEPHU3YETHCS O1IBIIOI0
BOJIATHJIBHICTIO MOpiBHAHO 3 BBII, ockinbku BiH 6e3mOCepeiHbO 3aJIeKHUTh BiJl (PiHAHCOBUX
pe3yabTaTiB AiSTIBHOCTI MIANPUEMCTB, SKI 3HAYHO CHJIBHINIE pPEaryoTh Ha EKOHOMIidYHI
KOJIMBAHHSI.

[TpoBenenwnii ananiz nuaamiku BBII 1 HagxomkeHb mogaTky Ha MPUOYTOK MAMTPHUEMCTB
3aCBIIYMB HASBHICTh IEBHOI CHHXPOHHOCTI 3MiH IUX MOKAa3HUKIB. 30KpeMa, y Mepioau
€KOHOMIYHOTO 3pPOCTaHHS CIOCTEPITAEThCS 30UIBIICHHS OOCITIB HAJAXOMKEHb IMOJATKy Ha
npuOyTOK, TOA1 SK y KPU30Bi Nepioau iX TUHaMiKa JEMOHCTPYE OUIBII CyTTEBE CKOPOUCHHS.
Ile Bka3zye Ha HasSBHICTh TICHOTO B3a€MO3B’SI3Ky MDK PIBHEM EKOHOMIYHOI aKTUBHOCTI B
KpaiHi 1 (IHAHCOBUMM pe3yJbTaTaMu MisJIBHOCTI MiANPUEMCTB, sKi (popMmyroTh 0a3y
OTMOJATKyBaHHSI MOAATKOM Ha MPUOYTOK.
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3 MeTor OUThIN TIIMOOKOTO JOCTIIKEHHS XapakTepy Ta cwiu BIuBY 3MiH BBII Ha
o0csATr HaaXOMKeHb NOJAaTKy Ha MNpHOYTOK MiJNPUEMCTB JOLUIBHUM € 3aCTOCYBAaHHS
€KOHOMIKO-MaTeMaTHYHUX METOMAIB aHami3y. [y mporo moOymoBaHO perpeciiHy Moelb, IKa
JO3BOJISIE KUTBKICHO OIIHUTH 3aJ€KHICTh MK 3a3HAYCHHMH IMOKAa3HMKAMH 1 BH3HAYHUTHU
CTYMIHB iX B3aeMoii. BUKOpuCTaHHS perpeciitHoro aHami3y Ja€ 3MOTY He JIUIIE MiATBEPIUTH
HasIBHICTb KOPEJIALIMHOTO 3B’ 3Ky, ajie i BU3HAUUTH MapaMeTpy (YHKIIIOHATBHOT 3aJIeKHOCTI
Mk BBII 1 HagxomKkeHHIMH TOJATKY Ha MPUOYTOK MiIPUEMCTB 0 OI0/KETY (pHC. 2).

0
0 50000 1 (0000 1 50000 200000 250000 300000

Puc. 2. Perpeciiina MOAEIb 3JIEKHOCTI 00CATY HaIXOIKEHb MTO/IaTKy Ha MPUOYTOK
MiIPUEMCTB 10 aepkaBHOTO O0r0pkety 1 BBII B Ykpaini
Fig. 2. Regression model of the relationship between corporate income tax revenues to the
state budget and GDP in Ukraine

IDicepeno: cpopmosano aemopamu Ha 0OCHOBI 81ACHUX O0CNI0NHCEHD

Ha ocHoBi puc. 2 MOXHa oOXapakTepu3yBaTh B3aeMO3B’si30k Mk BBII i
HAJXO/DKECHHSMH TIOJAaTKy Ha MPUOYTOK MIAMPUEMCTB SK MPsSAMHA 1 AoBojii TicHuU. lle
HiATBEPKYEThCA K AUHAMIKOIO IMOKA3HUKIB, TaK 1 pe3yJbTaTaMu MOOYA0BaHOI perpeciitHoi
mozemni. 31 3poctanHsM BBII 30imbmyeTscsi 1 00cAr HaIXOKEHb MOAATKY HAa NMPUOYTOK
HiAIpUeMCTB 0 OromkeTy. TpeHmoBa JiHIS Mae MO3UTHUBHUN HaXWJ, IO CBITYUTH MPO
MPSIMUN XapakTep 3aIeKHOCTI. 3Ha4eHHS KoediienTa nerepminaiii R? = 0,8745 mokasye, 1o
npubimzno 87,45% Bapianii HaIXOMKEHb MOJATKy HAa NPUOYTOK TMOSCHIOETHCS 3MIHAMU
o6csary BBII. Ile cBimuuTh mpo JOCHTH BHUCOKHH PiBEHb €KOHOMIUHOI 3aJICKHOCTI MIXK
MOKA3HUKAMH.

BBII BigoOpakae 3araipbHU 0OCST CTBOPEHOI OAAHOI BApTOCTI B €KOHOMIII, TOMY
fioro 3pocTaHHs Oe3nocepeHbO BIUIMBAE HA (PIHAHCOBI Pe3y/bTATH MiANPUEMCTB. MexaHi3M
BIUTMBY MO>KHA TIOSICHUTH Yepe3 IEKiJIbKa MOCiJOBHUX JIAHOK:

1. 3pocranns BBII — po3mupeHHs eKOHOMIYHOT aKTHBHOCTI, KOJIM 301IbIIYETHCS 00CAT
BUPOOHMIITBA TOBAPIB 1 MOCIYT, MiAMPUEMCTBA PEATI3yIOTh OUIBIIIE MPOIYKITii, 3pOCTAIOTh iX
JOXO[TH.

2. 3pocTaHHsS MOXOJIB MIAMPUEMCTB — 30UIBbIICHHS NPHOYTKY, 32 YMOB BIJIHOCHO
CTaOUIbHOT CTPYKTYpU BHTpaT 30UIbIICHHS OOCATIB peami3amii CrHpusie IMiJABUIICHHIO
(h1HaHCOBOTO PE3YNIbTATY /IO OMOJATKYBaHHS.

3. 30inbmeHHsT MPUOYTKY — 3pOCTaHHS MOJATKOBOI 0a3M, MOAATOK Ha MHPUOYTOK
MIPUEMCTB HapaXxOBYEThCS caMe Ha MPUOYTOK, TOMY 301IbIICHHS MPUOYTKOBOCTI Oi3HECY
aBTOMATHYHO PO3LIMPIOE 0a3y OMOAATKYBaHHS.

4. Po3mupeHHs MOoAaTKOBO1 0a3u — 301IbIIIEHHS HAIXOKEHb MOJATKy Ha MPUOYTOK 10
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OromkeTy. 3a HEe3MIHHOI CTaBKM MOJATKy (B YKpaiHi BOHa CTaHOBUTH 18 %) 30uibLICHHS
npuOyTKY MiANPUEMCTB IPU3BOAUTH J0 MPOMOPLIHHOTO 3pOCTaHHS OJAaTKOBUX IIIATEXKIB.

JlaH1 MOKa3yOTh, II10:

—Ha mouyaTkoBux etanax (komum BBII cranoBuB mnpubmusHo 3,5-4,2 TpimH TpH)
Ha/IXO/DKEHHS MMOAATKY Ha MpuOyTOK Oynu Ha piBHI 96-108 miupx rpH;

—npu 3poctanHi BBII mo 5,4-6,5 TpiaH TpH HaAXOMKEHHS IOJATKy Ha MPUOYTOK
nigBumuaucs 1o 143-147 mupa rpH;

—npu nojanbimomMy 3poctandi BBII no 7,6-8,5 TpmH rpH HaaAXOKEHHS MOJATKy Ha
npuOyTOK 30imbImnncs 10 271-285 mMapy rpH.

Ile meMOHCTpye NpPUCKOpPEHE 3pOCTaHHS MOJATKOBUX HAIXOMKEHb Y Meploau
AKTUBHOTO EKOHOMIYHOTO BIJHOBJICHHS, IO XapaKTepHO [UIsl MOAATKy Ha MNPUOYTOK
MIITPUEMCTB K OJTHOTO 3 HAaWO1IBII MPOIUKIIYHUX TTOIATKIB.

[Monpu BcTaHOBNCHMIA TICHUW KopensmiiHui 3B’si30k MK BBII 1 HagxomkeHHIMU
MOJATKy Ha TMPUOYTOK MIANPUEMCTB, TaKa 3aJeXKHICT, HE € abcomoTHO iHiiHOM. Ile
HOSICHIOETHCS THUM, 110 Ha (JOPMYBaHHS OOCSTIB HAJAXO/KEHb IIbOT0 MOAATKY BIUIUBAIOTH HE
JIUIIE 3araJlbHOGKOHOMIUHI TEHJEHIlT, aje W CTPYKTYpPHI OCOOJIMBOCTI TUIATHHKIB, TaTy3€Bi
BIZIMIHHOCT1 NPUOYTKOBOCTI, a TaKOX 3MiHHM y IMOJATKOBOMY 3aKOHOJABCTBI i MexaHi3Max
aZMiHICTpyBaHHS MOAATKy. 30KpeMa, pi3Hl rpynu IJIATHUKIB MalOTh HEOJHAKOBY YaCTKy Y
¢opMyBaHHI MOJATKOBUX HAIXOJKEHb, IO MOXE CYTTEBO 3MIHIOBATU 3arajibHy IHHAMIKY
MOJATKy Ha MPUOYTOK HABITh 32 BITHOCHO CTA01TPHMX MaKPOCKOHOMIUYHUX YMOB.

VY 3B’s3Ky 3 MM JUIs OIbII TIIMOOKOTO po3yMiHHS (PakTOpiB GOpMyBaHHS HAIXOIKEHb
MOJAaTKy Ha MNpUOYTOK JOIUIPHO TPOAHANI3yBaTH CKJAJ IOJAaTKy Ha TpHOYTOK 3a
KaTeropissiMu TUIaTHUKIB. Takuil miaxin A03BOJIS€ BU3HAYMTH, SIKI caMe TPYHH CYO €KTiB
rOCIOAapIOBaHH (OPMYIOTh OCHOBHY YacTKYy HaJXOKEHb MOJATKy /10 OIO/DKETY, a TaKOX
IOPOCTEXKHUTH 3MIHM POJi OKPEMHX CEKTOpIB EKOHOMIKM Yy (OpMYyBaHHI MOAATKOBUX
HAJXO/KEHb JIEP)KaBHOTO OIODKETY.

Tabauys 1
JAnHamika Ta CKJIaJ HAAXOIKeHb MOJAATKY HA MPUOYTOK MiANPUEMCTB 10 Jlep:kaBHOrO
0r0/17KeTy YKpaiHM 32 KaTeropisiMu IVIaTHUKIB, MJIH I'PH
Table 1
Trends and composition of corporate income tax revenues to the State Budget of
Ukraine by taxpayer category, in millions of UAH

HaiimMeHyBaHHs 2018 | 2021 2022 2023 2024 2025
pik pik piK pik pik piK

Tonatox na npuOyTOK MIMIPHEMCTS | 17/43 4| 60348 | 71025 | 86371 | 26834 | 318392
1 opraH13au1H Z[Cp)l(aBHOl BJIACHOCT1
ITomatox Ha MPUOYTOK MiAIPUEMCTB,
CTBOPEHHX 3a ydacTio iHo3emHux |10427,7| 18821,3 | 15872,4 | 19382,7 | 22552,1 | 25 998,4
iHBECTODIB
Tonarox na npubyrok iHOSEMHUX | 51315 | 109533 | 45374 | 39617 | 92111 | 133964
FOPUIUIHIX 0Ci0
Tlonatox Ha mpuOyTOK GaHKIBCBKUX | 5164 | 74785 | 111546 | 12790,7 | 919397 | 773368
opramsauu/l
Tonatox Ha npubyrok CTPaxoBUX | g5 g | 14884 | 18385 | 17047 | 2288.8 | 2 946,00
opraH13aum
Tonatox Ha npubyTOK MIANPHEMCTS, | 5312 41 102014.9 | 75827,3 | 915116 | 1066223 | 116819,7
SIKHUHNU CHJ'Ia‘-IyIOTI: 1HIII IJIATHUKHN
[Nomatox Ha mpuOYTOK (iHAHCOBHX
YCTaHOB, 3a BHUHATKOM cTpaxoBux | 230,8 708,7 610,1 975,2 1293,0 | 1546,0
oprasizariit
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IIpooosoicennss mabn. 1
ABaHCOBMII BHECOK IUIaTHHUKIB, SKI
3MIMCHIOIOTh [iSUIBHICTD 3 TOPTiBII - - - 346,3 710,1 1013,2
BATIOTHUMH I[IHHOCTSIMU

ABaHCOBHI BHECOK IUIATHHKIB, SIKi

3MIMCHIOIOTh PO3APIOHY TOPTiBIIO - - - - 275,3 2960,3
HaJbHUM

[NomaTox Ha MpPUOYTOK MiANIPUEMCTB

HAa  OCOONMBHMX  yMOBax, IO - - 0,1 153,1 61,7 485,7

crtagyeThes pesuaenTamu [is Citi

ITomaTox Ha MOXij, SIKHH CILIAYYIOTh

cyO'extu,  mo  SWHCHIOOTL | oo 6 |5y | o6 | 387 | 924 116
JUSUIBHICTD 3 BUITYCKY Ta IIPOBEACHHS

JoTepei

IMomarox Ha HOXix, OTPUMAaHWN Bif

OYKMEKepChKOT ISUILHOCTI Ta - - 80,1 4335,1 9256,7 | 10268,0

a3apTHUX irop

Iicepeno: cghopmosano asmopamu na ocnosi [10]

AmHaii3 cKiaay HaJAXO/DKEHb TMOAATKy Ha NPUOYTOK MiANPHEMCTB 10 JEpPKaBHOTO
Or0/KeTy 3a KaTeropismu miatHukiB y 2018 — 2025 pp. no3Bossie OUTBIT A€TATBHO OIMIHUTH
HE JUIIe AMHAMIKy LbOTO MOAATKY, ajge W TpaHcdopmauii y HOro aamiHiCTpyBaHHI 1
BUKOPHUCTAHHI SIK THCTPYMEHTY JE€P)KaBHOTO PETYJIOBaHHS €KOHOMIKU. CTPYKTYpHI 3MiHU Y
¢dopMyBaHHI HAAXO/KEHb B1IOOPaXKAIOTh K 3MiHY POJIi OKPEMHX CEKTOpPiB €KOHOMIKH, TaK 1
BIUIMB TIOJATKOBUX HOBAIlilf, 3almpoOBa/DKCHUX JEPKAaBOKD B yMOBaX CKOHOMIYHOI
HECTaOITFHOCTI T2 BOEHHOTO CTaHY.

HaiiGinpiy yacTKy HaaXOJDKeHb MOAATKy Ha MPUOYTOK MiAMPUEMCTB JI0 JEPKaBHOTO
OIO/KEeTy BIPOJIOBXK Mepioay (popMyBalu MiAMPUEMCTBA, SIKi HaJEKaTh J0 KaTeropii 1HIINX
MJIATHUKIB, B OUIBMIIA MIpi I1€ MPUBATHI NMPOMHCIOBI mianmpuemctBa. Y 2018 pomi ixHi
iatexi cranoBwim 60,3 mipa rpH, a y 2021 poui 3pocnu nmo 102,9 mipa rpH, mo
B1JI0Opakajio 3arajbHe €KOHOMIYHE BIJIHOBJICHHS Ta PO3IIUPEHHS NMPUOYTKOBOCTI Oi3HECY. Y
2022 porii, Ha T1 PI3KOTO MOTIPIICHHS €KOHOMIYHOT CHTYaIlil, HAXO/HKSHHS BiJl 1€l rpynu
CKopoTwJMcs 10 75,8 MApA TpH, IO CBIAYWTH MPO 3HAYHE 3HUKEHHS MPUOYTKOBOCTI
HiANPHUEMCTB Y OUIBIIOCTI CEKTOpPIB EKOHOMIKH. Y TOJAJIbIII POKU CIIOCTEPIraeThes
MoCTyIoBe BigHOBICHHS: Y 2024 pomi HagxokeHHs: cranoBuian 106,6 mapna rpH, a y 2025
poui — 116,8 Mapa TpH, L0 BKa3zye Ha CTa0LTi3alii0 AiSIIBHOCTI PEAJbHOTO CEKTOpPY
€KOHOMIKH 1 pO3IIUPEHHS MTOIaTKOBOT O6a3u.

BopHouac cyTTeBi CTPYKTYpHI 3MiHHM BiIOY/NHCS y CerMeHTI OaHKIBCBKMX YCTAaHOB.
Sxmo y 2018 porii HaaXOMKEHHS MOAATKy Ha MPUOYTOK OaHKIB CTAHOBWIIM JIAIIE 2,2 MIIPJ
rpH, To BXke y 2023 pomi 30imbmmucs no 12,8 mupa rpH. HaitOinbmr piske 3pocTaHHS
BiOynocst y 2024 porri, Koiau oOcsr maTexiB OaHkiB mocsr 91,9 mapa TpH, 1m0 3HAYHO
NEPEeBUINNIIO MOKA3HUKHU TONEPeAHIX POKiB. Taka AWHAMIKa MOACHIOETHCA SK 3POCTAHHSAM
MPUOYTKOBOCTI O0aHKIBCHKOTO CEKTOPY, TaK 1 MOCHJICHHSIM IOJAaTKOBOTO HAaBAHTAKCHHS Ha
¢iHaHCOBI yCTaHOBH, 30KpeMa 3alPOBA/KCHHSM ITiJIBUIIEHOI CTaBKM IOJATKy Ha MPHOYTOK
OankiB. Y 2025 pomi HAIXOKEHHS JEUI0 CKOPOTWIWCA a0 77,3 MIpA TPH, MPOTE
0aHKIBCHKHI CEKTOP 3IMIINBCS OJHUM 13 KIIFOYOBHX JKepell (JOpMyBaHHS IILOTO MOAATKY.

3HauHy poib y (opMyBaHHI HAIXO/KEHb TOJATKy Ha NPHOYTOK BiIIrparoTh
HiANPHEMCTBA 3 y4acTIO iHO3eMHUX iHBecTopiB. ¥ 2018 poui ix BHecok ctanoBuB 10,4 miipn
rpH, a y 2021 porti 3pic no 18,8 mupxa rpa. [Tonpu neBHe 3HM*keHHs y 2022 pomi (15,9 mapn
IpH), Y HaCTYIHI POKM BiZ0yJIOCS MOCTYNOBE BiJHOBJICHHS Ta 3POCTaHHS HAJIXOKEHb JI0
26,0 mapn rpH y 2025 pori. Taka nuHaMiKa CBIAYUTH MPO BIAHOCHY CTIHKICTh MiAMPUEMCTB 3
1HO3eMHUM KalliTaloM Ta iX Baromy pojib Yy (OpMyBaHHI TIOJAaTKOBUX HAIXOJKECHb
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JEP’)KaBHOTO OIOKETY.

[TomiTHI 3MiHM BiZOYIUCS 1 MO0 HAIXOMXKEHb IMOAATKY HAa MPHUOYTKY MHiANPHEMCTB
nepkaBHoi BiaacHOCTi. Y 2018 pomi 3a6e3neunnu 17,4 Mapa rpH MOAATKOBUX HAIIXOKEHb,
npote y 2021 pori ix o0csr pizko ckopoTuBcs 10 6,0 MIpI TpH, IO MOB’SI3aHO 31 3HIKEHHIM
MPUOYTKOBOCTI JIEP)KaBHUX MIAMPUEMCTB 1 CTPYKTYpHHMH pedopMaMu y JIepKaBHOMY
CEKTOp1 €KOHOMIKHM. Y TOJaJbIlll POKH CHOCTEPIraeThCsl BIAHOBIEHHS ix poumi: y 2024 pori
HAJXOJKEHHS CTAHOBWJIM Bxke 26,8 Mipa rpH, a'y 2025 pomi — 31,8 mupz rpH.

BinHOCHO CTabiMbHOIO 3ANHMINAETHCS YACTKA CTPAXOBUX KOMIIAHIM Ta 1HIIHUX
(IHaHCOBHX YCTAaHOB, XO4Ya iX BHECOK Yy 3arajlbHy CTPYKTYpPYy IOJaTKy Ha MNpHUOYyTOK €
NOpPIBHSAHO He3HauHUM. HasnxopkeHHs Bij CTpaxoBUX oprasizauiil 3pociu 3 1,0 Miapz rpH y
2018 pomi mo maibke 3,0 mupa rpH y 2025 porti, mo BigoOpa)kae MOCTYMOBE PO3IMTUPECHHS
CTPaxoOBOTO PHUHKY. AHAIOTIYHY TEHACHIII0 JIEMOHCTPYIOTh iHIII (DiHAHCOBI YCTAaHOBH,
HAJXO/DKEHHS MTOAATKy Ha MPUOYTOK Bif sikux 3pociu 3 0,23 miupa rpH xo 1,55 mupa rpH.

Oxpemoi yBaru 3aciayroBylOThb HOBI iHCTPYMEHTH HOJATKOBOTO aJMiHICTPYBaHHS, IO
3’SABUIIMCSL 'y CTPYKTYpPl HAAXO/DKEHb MOJATKY Ha MNPHOYTOK y MOCHIHKYBaHHH TEpio.
3okpema, 3 2023 poky 3ampoBaKEHO aBAHCOBHI BHECOK MJIs IUIATHUKIB, SIK1 3MIMCHIOIOTh
TOPTIBJIIO BAJIOTHUMH I[IHHOCTSIMH, HaJIXO/KEHHS BiJ sikoro y 2023 porti cranoBmwim 346,3
MJIH TPH 1 3pocnu 10 noHay 1 mupa rpH y 2025 poui. OCHOBHOIO MPUYMHOIO BBEACHHS TAKOTO
IHCTpYMEHTY OyJI0 MacoBe 3aHWXEHHS MPUOYTKIB MyHKTaMU OOMiHY 1 ToTpeba y cTablIbHUX
NoJaTKOBUX Haaxo/keHHsX. Jlo 2022 poky 3HayHa 4YacTHMHA NYHKTIB OOMiHY BaJlIOT
JeKJIapyBajia MiHIMJIBHUHN MPUOYTOK 1 (aKTHIHO OTPUMYBajIa 3HAYHO OUIBII JOXOAH Yepe3
MapkKy OOMiHy BaJOT. BigmoBiTHO BBeIEHHS  aBAaHCOBUX IUIATEXKIB K IIOMICSYHOTO
(IKCOBAaHOTO aBaHCOBOT'O BHECKY 3a KOXXEH ITyHKT OOMIHY BaJIOT 3a0e3Meumsio OiIhII
CTaOUTBbHI HAJAXOKEHHS 10 JIePKaBHOTO OFO/KETY 1 MOCHIWIO KOHTPOJb 32 JiSTIBHICTIO
OKPEMUX CETMEHTIB ()iHAHCOBOTO PUHKY.

VY 2024 pori 3’gBUBCA 1€ OJUH IHCTPYMEHT — aBaHCOBHI BHECOK Ui CYO €KTIB, IO
3MIMCHIOIOTHh PO3APIOHY TOPTIBIIO MalbHUM, KUK y 2025 porri 3a0e3neunB mMaixe 3 MiIpj
I'DH HaIXOIKEHb N0 OloMKeTy. Moro 3ampoBaukeHHS MOXKHA PO3IIAJATH SK iHCTPYMEHT
MOCWJICHHS  (PICKaTbHOTO ~ KOHTPOJIIO 332 PUHKOM  TAJbHOTO, SKUH  TPaguIliiHO
XapaKTepU3YEThCS 3HAUHUMU TIOJIATKOBUMU PU3HKAMHU.

TakoX BaXJIMBHM HampsMOM TpaHchopmallii MmoJaTKOBOrO aAMIHICTPYBaHHS CTaJlo
3arpoBaKEHHS CIIELIAIbHOTO PEeXUMY onojaTkyBaHHs s pesuaenTiB [is Citi, mo novas
dbopmyBatu moAaTKoOBI HaaxokeHHS 3 2023 poky. Xowa iX o0OCAT MOKH IO € BiJIHOCHO
HeBenukuM (485,7 mutH TpH y 2025 porti), mosBa 11i€i kaTeropii CBiIYMTh MPO BUKOPUCTAHHS
MOJIaTKOBOI MOJITUKU K 1HCTPYMEHTY CTUMYJOBaHHsS po3BUTKY IT-cekropy Ta mudposoi
€KOHOMIKH.

CyTT€BOI0O HOBaIi€l0 CTalO0 1 TOCWJICHHS OIOJATKyBaHHS TpajibHOro Oi3HECY.
HanxomkeHnHs mogaTky Ha JOXOAM BiJl JisSTTLHOCTI OYKMEKEPChKUX KOMITaHIM 1 a3apTHUX irop
3pociu 3 80,1 miH rpH y 2022 poui 1o nmoHan 10,2 mupa rpa y 2025 poui. Le BinoOpaxae sk
JIeTalTi3aIiio 1 pO3MUPEHHSI IHOTO CErMEHTa PUHKY, TaK 1 MOCWJICHHS KOHTPOJIIO 3a HOTO
OTIOJIATKYBAHHSIM.

Otxe, aHai3 CKJIAAy HAIXO/DKEHb MOJATKy Ha MPUOYTOK MiAMPHEMCTB MOKA3Ye, IO
npotsirom 2018 — 2025 pokiB BiaOynHcs CYTTEBI 3MIHM y CHCTEMi HOro aJMiHICTPYBaHHS.
JlepxaBa aKTHMBHO BHUKOPHUCTOBYE IIOAATKOBY TMOMITUKY SIK I1HCTPYMEHT €KOHOMIYHOIO
peryiroBaHHs, MOEIHYIOUM (QicKanbHI 3axoau (TIOCHUJICHHS OIMOAATKYBaHHS OKPEMUX
CEKTOpiB, 3alpoBa/PKCHHS AaBAaHCOBUX IUIATEXKIB) 31 CTUMYJIIOIOUYUMH MeXaHi3MaMHu
(cmerianibHi peXKMMHU ONOJATKYBAaHHS JUIsl IHHOBALIHHUX CEKTOPIB). Y pe3ylbTaTi CTPYKTypa
HAIXO/DKEHh TOJATKy Ha NpuOyTOK A0 OIOKETy TMOCTYHOBO TPaHCPOPMYETHCH,
BiZIOOpakarouu SK 3MiHH Y CTPYKTYpl €KOHOMIKH, TaK 1 IMPIOPUTETU JEP>KaBHOI €KOHOMIYHOT
MOJIITUKH.
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BucHoBKH. Y cTaTTi OCTIIHKEHO TpaHCHOPMAIIIIO MOJATKY HA MPUOYTOK IiIIMPUEMCTB
SK 1HCTPYMEHTY pEryJIOBaHHS EKOHOMIKM YKpaiHM B yMOBaxX MaKpPOEKOHOMIYHHX 3MiH.
[IpoBeneHunii aHaymi3 TOKa3aB, MO MOJATOK Ha NPHOYTOK MIiANPHEMCTB 3aJTHIIAETHCS
BOXIIMBUM JDKepesroM (OpPMYBaHHS JOXOMAIB JIEP>KAaBHOIO OIOKETY Ta BOJHOYAC BUKOHYE
perymorody (GyHKINO, BIUIMBAIOYM Ha (DIHAHCOBI PE3ylbTaTH MiANPUEMCTB, 1HBECTUIIIMHY
AKTUBHICTb Ta 3araJlbHUi piBeHb €EKOHOMIYHOI aKTHBHOCTI.

JlocmipkeHHs JTWHAMIKM HAAXO/DKeHb TOJAaTKy Ha NPUOYTOK TMIIMPUEMCTB J0
nepxkaBHoro oromkery y 2018 — 2025 pp. 3acBiAUMIIO HASBHICTH TICHOTO B3a€MO3B’SI3KY MiXk
o0csiraMu 1IBOTO TMOJATKy Ta MaKPOCKOHOMIUYHUMHM IMOKa3HUKamu, 30kpema BBIIL. V nmepiogn
€KOHOMIYHOTO 3pPOCTaHHS CIIOCTEPIraeThCsl MiABHIIEHHS HAIXOKEHb IMOJNATKYy, TOAL 5K Y
KPH30Bi MEpiOAN BOHH JEMOHCTPYIOTH OUIBIN Pi3Ke CKOPOYECHHS, IO CBIAYUTH MPO BUCOKY
YYTJIMBICTh TMOJATKy Ha MNpHOYTOK 110 3MiH EKOHOMIYHOi KOH IOHKTYpH. PesynbraTtn
perpeciifHoro aHajizy MiATBEPAMIA HASBHICTh CYTTEBOI KOPEIAIiiHOT 3ayexHocTi Mixk BBIIT
Ta o0csATaMy HAJIXO/[KEHb MOJATKy Ha MPUOYTOK MiAMPUEMCTB, 110 JTO3BOJISIE PO3TIISLIATH IIeH
MOJATOK SIK OJWH 13 1HAMKATOPIB JIIOBOi aKTUBHOCTI ¥ €(hEKTHBHOCTI ()YHKIIIOHYBaHHS
HiANPHUEMHUIIBKOTO CeKTOpYy. Brcoke 3HadeHHs koedillieHTa AeTepMiHaIil MiATBEPIKYE, 110
nuHamika BBII € omHmM 13 KIIOYOBHX MAaKpOCKOHOMIYHMX (akTopiB (opmMyBaHHS
Ha/IXO/DKEHb MOAATKY Ha NPUOYTOK MiJIPUEMCTB J0 JAEPKAaBHOTO OIO/IKETY.

AHami3 CKJIaay HaIXxO/DKEHb MOAATKy Ha MPUOYTOK MIAMPHEMCTB 3a KaTErOpisMH
IUIATHUKIB TOKa3aB CYTTEBI 3MiHM Yy POJIi OKPEMUX CEKTOPIB €KOHOMIKH Yy (hOpMyBaHHI
O0/KEeTHUX NT0XOAiB. HalOinbImy dYacTKy HaAXOMKEHb 3a0e3MeuyloTh MIAIPHEMCTBA
peabHOrO CEKTOPY €KOHOMIKH, MPOTE Y AOCHIPKYBAaHUMA MEPioJ] CIIOCTEPIraeThesi 3pOCTaHHS
pouti (iHAaHCOBOTO CEKTOpPY, 30KpeMa OaHKIBCHKHMX YCTaHOB. BomHouac 3Ha4HHWI BHECOK Yy
¢opMyBaHHS HAJXO/PKEHb 3a0€3MeuyloTh MIJNPUEMCTBA 3 1HO3EMHUM KaIliTaJOM, IO
CBITYUTH MPO BAXKJIHMBICTh IHO3EMHUX 1HBECTHUIIIN IJII PO3BUTKY €KOHOMIKH Ta ()OpMYBaHHS
[IOJATKOBOI 0a3u.

[IpoBeneHuit aHami3 TaKOX JO3BOJMB BUSBHTH 3MIHH Y MEXaHI3MaxX aJMiHICTpyBaHHS
NOJATKy Ha MPUOYTOK MiMPUEMCTB, SIKI BiIOyBalIHCs MPOTATOM OCTaHHIX POKiB. 30Kpema,
3aIpoOBa/KEHO HOBI IHCTPYMEHTH TIOJATKOBOTO PETYIIOBAaHHS, Cepell TKUX aBaHCOBI BHECKU
JUTSE OKPEMHUX BHJIIB JisUTBHOCTI, TOCUJICHHS OTIOJJATKYBAHHSI OKPEMUX CEKTOPIB €KOHOMIKH, a
TaKOX CrHeIlialbHl PEeKUMHU OIOJATKYBaHHs JUIsl CyO’ €KTIB 1HHOBAIIHHOI eKOHOMIiKH. Taxi
3aX0/M CBIYaTh MPO BUKOPUCTAHHS MOJATKOBOI MOJITHKHA HE JUIIEC 3 (PICKATHHOIO METOIO,
ajie ¥ K IHCTPYMEHTY BIUIMBY Ha PO3BUTOK OKPEMHUX CEKTOpIB €KOHOMIKH 1 3a0e3medyeHHs
CTaOUTLHOCTI OIOJIKETHUX HAIXOJIKCHb.

OTmxe, pe3ynbTaTH JOCHIDKEHHS MIATBEPKYIOTh, IO TMOJATOK HAa MPHOYTOK
MIIPUEMCTB € BOXIMBUAM 1IHCTPYMEHTOM JCP)KABHOI €KOHOMIYHOI MONITHKHU, SKUH TOETHYE
dickanbHi i perymoroui ¢pyukuii. Horo TpancopMmais Bino6pakae K 3MiHH y CTPYKTYpi
€KOHOMIKH, TaK 1 TIPIOPUTETH JEpKaBHOI TOJNATKOBOi TIOJNITHKH, CIPSIMOBAHOI Ha
3a0e3nedeHHs (PiHAHCOBOI CTA0UIBHOCTI Ta CTUMYIIIOBAaHHS €KOHOMIYHOTO PO3BHUTKY.

[lepcniekTHBY MOJANBIINX MOCTIDKCHDb y IIbOMY HampsiMi IMOB’s3aHI 3 MOTJIHOJIEHUM
aHaJIi30M BIUIMBY 3MiH y MEXaHi3Max aJMIHICTPYBaHHS IMOJATKy Ha MPUOYTOK MiJIPUEMCTB
Ha IHBECTHIIIHHY aKTHUBHICTh CYO’ €KTIB TOCIOJAPIOBaHHS, JOCTIIHKCHHSIM TaTy3eBUX
ocoOmmBOCTe  (OpMyBaHHS TOJATKOBOI 0a3u I[BOrO TMOJATKy, a TaKOoX OIIIHKOIO
e(hEeKTUBHOCTI MOJATKOBUX CTUMYIIIB, CIIPSIMOBAaHUX HA PO3BUTOK 1HHOBAIIMHOT €KOHOMIKH Ta
U(POBOTO CEKTOPY.
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AHoTania. CraTTs NpUCBSYCHA JOCTIIKCHHIO 3apyOiKHOTO JOCBIAy PpETYIIOBaHHS
TpaHC(EpPTHOTO IIHOYTBOPEHHS B CHCTEMi MOAATKOBOIO MEHEKMEHTY Ta MOKIHMBOCTSAM HOTO
amanTarii B YKpaiHi. AKTyaJdbHICTh TEMH 3yMOBJCHA THM, IO BHYTPINTHBROTPYIIOBI TPaH3AKINi
¢dopmytots monany 60% oOcsry cBiTOBOI TOpriBii, a e€(EeKTHBHICTb MeXaHi3MiB TpaHC(HEpTHOrO
iHOYTBOpEHHs Oe3MocepeHbO BU3HAYAE MOBHOTY HAMOBHEHHS JEp)KaBHOTO OIOIKETY, PiBEHb
IHBECTHINIMHOI TMpUBAaOIMBOCTI KpaiHW Ta CTYHiHb BIAMOBIMHOCTI ii TMOZATKOBOI CHCTEMH
MDKHapOJHUM CTaHJapTaM. MeTa JOCHIPKEHHS MOJSrae B 31HCHEHHI CHCTEMHOTO MOPIBHSIILHOTO
aHaJlizy MeXaHi3MiB TpaHC(EpPTHOrO ILIHOYTBOPEHHS B CHCTEMi II0JaTKOBOIO MEHEKMEHTY B
NPOBIIHUX 3apYODKHUX IOPUCAMKINISX B 3ICTABJICHHI 13 BITYM3HSHOIO MPAKTUKOIO, & TAKOXK B pO3po0IIi
OOIPpYHTOBaHUX PEKOMEHJIAIi MIOA0 ajanTaiii MDKHAPOJHHX TMpPaKTHK B YKpaiHi B yMoBax
€BpoiHTerpallii Ta MIOBOEHHOTO BiTHOBIICHHS.

B poboti BuKOpHCTaHO 3arajJbHOHAYKOBI Ta cHewiajdbHi METOOW Mi3HAHHSA — MOPIBHSUIBHHUMA
aHaJli3, CACTeMHMH X1/, CTATUCTUYHUN aHaJli3, a TAKOX METOJU y3arajibHEHHS Ta a0CTpaKIIii.
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[IpoBeneHo  MOpIBHAMBHHMK ~ aHali3  HOPMATUBHO-TIPABOBUX  OCHOB  TpaHc(epTHOro
IIHOYTBOPEHHS, MEXaHI3MIB TMIONEPEIHIX IIHOBUX VIO, TMPOIECAYP B3aEMHOTO IIOTOIKEHHS,
HOPMATHBHHMX BUMOT 1 CUCTEM CaHKIIIH, BUSBICHO KJIFOUOBI PO3PUBU MIXK YKpaiHOIO Ta 3apyOiKHUMHU
KpaiHaMu — 1HCTUTYLIMHUH, OEHUMAapKiHTOBHH, KOOpAMHALIHHNUN 1 caHkuiiinuid. HaykoBa HOBM3HA
MoJIATae B KOMITJICKCHOMY 3iCTaBJICHHI CHCTEM TpaHCGHEPTHOTO MIHOYTBOPEHHS OTHOYACHO 32 ITICTHMA
mapamMeTpaMy B IT'STH IOPUCAMKINIAX, MiAKpiruieHoMy odirtiioo cratuctukoro OECP, a Takox y
BBEACHHI MOHATTS «IHCTUTYLIHHOTO PO3PUBY» MiX (HOpMaIbHO-TIPABOBUM IIPOTPECOM i MPAKTHUHOIO
edpextuBHicTio TLY-aaminicTpyBaHHs B YKpaiHi.

OTtpumaHi pe3ynbTaTé MOXKYTh OYTH BUKOPUCTaHI NMpu GOPMYBaHHI CTPATETIYHUX MiAXOIB 10
aKTHUBI3allil MPAaKTUKW TOMEPEeIHBOrO Y3IO/PKEHHs I[IHOYTBOPEHHS, BJIOCKOHAJIEHHI HOPMATHBHO-
NPaBOBOI'O PEryJIIOBaHHS TpaHC(EPTHOrO LIHOYTBOPEHHS 3 BpaxyBaHHAM €BpOiHTErpaliiHUX BUMOT,
a TaKOX TPU MOOYAOBI e€PEKTHUBHUX BHYTPIIIHIX CHCTEM YIIPABIIHHS TMOJAATKOBHMH PH3HKAMH Ta
BJIOCKOHAJICHH] IHCTPYMEHTIB ITOJIATKOBOTO MEHEDKMEHTY ITiIITPUEMCTB B 111l cdepi.

Kurouosi cioBa: TpancdepTHe IHOYTBOPEHHS, MMOJAaTKOBUH MEHEKMEHT, MONEPEAH] LiHOBI
yrozy, IpoLeaAypa B3aEMHOTO MTOTOHKEHHS, IPHUHLUI «BUTATHYTOI PYyKH», YIPABIiHHS TOAaTKOBUMU
pu3MKaMHu, piHaHCOBa Oe3IeKa ITiJIPUEMCTBA.
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Abstract. The article investigates international experience in transfer pricing (TP) regulation
within the tax management system and the opportunities for its adaptation in Ukraine. The relevance
of the topic is driven by the fact that intra-group transactions account for more than 60% of global
trade, while the effectiveness of TP mechanisms directly determines the completeness of state budget
revenues, the level of a country's investment attractiveness, and the degree of alignment of its tax
system with international standards. The purpose of the study is to conduct a systematic comparative
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analysis of transfer pricing mechanisms within the tax management system across leading foreign
jurisdictions in comparison with Ukrainian practice, and to develop substantiated recommendations for
adapting best international practices in Ukraine in the context of European integration and post-war
recovery.

The study employs general scientific and specialised methods of cognition — comparative
analysis (to juxtapose TP systems across jurisdictions by homogeneous parameters), the systems
approach (to examine TP as an integral element of tax management), statistical analysis (to process
quantitative data), and methods of generalisation and abstraction (to formulate conclusions and
recommendations).

A comparative analysis of the regulatory foundations of TP, advance pricing agreement
mechanisms, mutual agreement procedures, documentation requirements, and penalty systems was
conducted; key gaps between Ukraine and leading jurisdictions were identified — institutional,
benchmarking, coordination, and penalty-related. Scientific novelty lies in the comprehensive
juxtaposition of TP systems simultaneously across six parameters in five jurisdictions, supported by
official OECD statistics, as well as in the introduction of the concept of an "institutional gap" between
formal-legal progress and the practical effectiveness of TP administration in Ukraine.

The findings can be applied in forming strategic approaches to activating advance pricing
agreement practice, improving the regulatory framework for transfer pricing in line with European
integration requirements, and building effective internal tax risk management systems and enhancing
corporate tax management instruments in this field.

Key words: transfer pricing, tax management; advance pricing agreements, mutual agreement
procedure, arm's length principle, tax risk management corporate financial security.

Beryn. Tpancdeprae minoyrBopenHs (TIIY) € omnmm 13 IHCTpYMEHTIB CHCTEMU
MOJATKOBOTO MEHEKMEHTY TpPaHCHALIOHAJBHUX TPYN KOMIAaHii, OCKUIBKH Oe3rmocepeaHbo
BHU3HAYA€E PO3MOJILI IOXO/IIB, BUTPAT 1 0a3u OMOJATKYBaHHS MK PI3HUMHU IOPUCAUKIIISIMU. 3a
nanumMu OECP, BHYTpilIHBOTpYMNOBI TpaH3akuii ¢opmytoTs moHaa 60% oOcsry cBITOBOI
toprisii [1], mo pobuts perynroBaHHs 1i€l chepr CTpaTeriyHUM 3aBJIaHHAM SIK JIJIS IepPKaB,
Tak 1 i 6i3Hecy. KimouoBum mMixkHapoauuMm cranaaptom B cdepi THY e nupekrusu OECP
I0JI0 TpaHC(EPTHOTO IIHOYTBOPEHHS JIsi TPAHCHAIIOHAJIBHUX KOMITAHIM Ta TMOJAATKOBUX
opraviB [2], mo cucTeMaTH3ylOTh pe3yJbTaTH BUKOHaHHs miuaHy BEPS i BcranoBmoooTh
000B'SI3KOB1 MIIXOIW 1O PETryJIOBaHHS KOHTPOJboBaHUX omeparniid. Ha piBHi €C BaxiIuBy
poib BiAirpae aupekTHBa €BpOKOMIcCii Mpo TapMoHi3amito mnpaBui 3aiicHeHHs TLY B
nepkaBax-wieHax €C [3]. V BITUM3HsHIN HayIll TUTAHHS ajanTaiii MiXXHAPOIHOTO JAOCBiTY
nocmikyBamu O. Kinsp ta P. @ponenxo [4], KOTpi npoaHai3yBaly €BOJIOLII0 YKPAaiHCHKOTO
3aKOHOJaBCcTBa y 3ictaBieHHi 3 Hopmamu €C. B. Kpaescokuii Ta O. MypaBcekuii [5]
3arpoIOHYBAJIM MEXaHi3M KoMIIaeHc-KoHTpomo TLY, nopiBHsnbHUE aHani3 npaktuku APA
ta MAP 3naiiicneno 3a marepianamu Chambers and Partners [6] Ta odimiitHOT cTaTHCTHKH
OECP [7]. Uinnnit npuknagauii Matepian mictsath ornsaun Grant Thornton [8; 9], PwC [10;
11] ta EY [12], a mpaBoBe peryiatoBaHHSI B OKPEMHUX IOPUCIAHUKIISNX OXOIUICHO Y
nocmimkenasx DLA Piper [30], KPMG [31] Ta Alvarez & Marsal [32].

Vkpaina 3 2013 poky mnocmigoBHo pedopmye BriacHy cucremy TIY: cr. 39
[MomatkoBoro koxekcy [21] 3a3Hanma KUIBKOX peAakiiid, 3ampoOBaKEHO TPHUPIBHEBY
ToKyMmeHTario, MmexaHisMu APA 1 MAP, mpaBuna moao KOHTPOJIbOBAHMX 1HO3EMHHX
KoMmmaHii, a 3akoHoM Ne 466 (2021 p.) iMImeMeHTOBaHO JIeB'ATh Aiit many BEPS [22].

Mexanism APA (Advance Pricing Agreement) — 1e MomepeaHe Y3TOJDKEHHS MK
IUTATHUKOM TOJATKiB 1 TIOJaTKOBUMHU OpraHaMd MIOJI0 METOAOJOril BHU3HAYCHHS
TpaHCEPTHHX LiH Y KOHTPOIbOBAHUX OIMEPALisX Ha MaitOyTHiH mepion. Moro cyTs momsrae
y 3HIDKEHHI MOAATKOBOI HEBM3HAYEHOCTI Ta MiHIMi3alii pU3UKIB JOHAPaxXyBaHb IIJISIXOM
dikcarii maxoiB 10 IIHOYTBOPEHHS Hamepen [6].

Mexanism MAP (Mutual Agreement Procedure) — me mnporemaypa B3a€EMHOTO
Y3rO/UKEHHSI MK MOJAaTKOBUMH OpraHaMu pI3HHX KpaiH, II0 3aCTOCOBYETHCSA Yy BHIMAaJKax
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BHHUKHEHHS CIIOPIB 1[0JI0 TIOJIBIIfHOr0 OMOAAaTKyBaHHs. MOro CyTh MONSTae y BPEry/TiOBaHHi
KOH(QUIIKTIB MDK IOPHCIOMKIISIMH 3 METOI0 YHHUKHEHHS NOJBIHHOIO ONOJAaTKyBaHHA 0e3
3aJIy4€HHsI CyJI0BHX mpouenyp [6].

Bonnouac, nonpu ¢opmansHo-ipaBoBy 0sn3bkicTh n0 crannaprtie OECP, npaktuuna
e(eKTUBHICTh IIMX IHCTPYMEHTIB B VYKpaiHi 3aJMIIAETHCA CYTTEBO HWXKYOI, HIK B
3apyOikHuX KpaiHax. 3okpema, skmo CIIA yxmamum 149 APA B 2023 p., a Himeuuuna
3akpmwia 752 MAP-cnpaBu, To VYkpaina (akTuyHO HE Mae XKoJHOI 3aBepmieHoi APA-
nporuenypu [23; 30]. KimrouoBuM (oKycOM LIBOTO JOCTIKEHHS € PO3PUB MUK (POpMaTbHUMU
HOpMaMU 3aKOHO/IaBCTBA Ta pealbHUMH pe3yJIbTaTaMU iX MPAKTUYHOTO 3aCTOCYBaHHS.

B HasBHuX myOmnikamisx Opakye CHCTEMHOTO MOPIBHSJIBHOTO aHaNli3y, SIKUH 31CTaBIISB
OM OJHOYACHO KiJTbKa KIIOYOBHX mapamerpiB cucrem TIY - mexanismu APA, MAP,
HOPMAaTHUBHO-TIPABOBI BUMOTH, CAHKI[I Ta METOAOJIOTiI0O — B 3apyOiKHMX KpaiHax 1 Ha Wil
OCHOBI (hOpMYJTIOBaB KOHKPETHI, KUTbKICHO MIAKPITUICH] pekoMeHaarii st Ykpainu. Came 115
HEBHpIIIEHa YacTMHA 3arajbHOi MPOOJIEMH BHM3HAYa€ AaKTyalbHICTh 1 HOBH3HY JaHOTO
JIOCJTIJDKEHHSI, OCOOMBO B yMOBaxX ECBPOIHTETpaIliiHOTO KypCcy KpaiHH Ta HEOOX1JTHOCTI
3aJIydeHHs IHO3eMHHUX 1HBECTHIIIH y TOBOEHHE BiJTHOBJICHHSI.

IocranoBka 3aBaaHHfA. MeETO0 [OCHIDKEHHA € 3OiJCHEHHS CHCTEMHOIO
NOPIBHSUIBHOTO aHAJi3y MEXaHi3MiB TpaHC(EPTHOTo LIHOYTBOPEHHS B CHCTEMI IOJATKOBOTO
MEHEKMEHTY B MPOBITHUX 3apyOikHuX ropucaukilisx — CIIA, Himeuunni, Kurai Ta €C — B
3iCTaBIIEHHI 13 BITYM3HSIHOIO MPAKTUKOIO, & TAKOXK PO3pOOKA peKOMEHAIlil 100 ajanTarii
HaWKpaIyx MiXXHAPOJHUX MPAKTUK B YKpaiHi.

Jlyist mocsiTHEeHHsT 3a3Ha4€HOT METH CPOPMYITHOBAHO TaKi 3aBIAHHS: OXapaKTepU3yBaTH
HOPMAaTHBHO-TIPaBOB1 OCHOBH TIIY B IOpUCOUKINIAX, TOCTIKYIOTHCS; TTOPIBHATH MEXaHI3MHU
APA, MAP, HOpMaTHUBHI BUMOTH Ta CHCTEMH CaHKI 3a KIIOYOBUMH IapaMeTpaMu;
3MIMCHUTH aHaji3 MOKa3HUKIB eheKTUBHOCTI cucteM TLY; BU3HaunTH HAWO1IBIN peIeBaHTHI
€JIEMEHTH 3apyOiKHOTO JOCBiAY Ans YKpaiHW. Ta OOIPYHTYBAaTH HPAaKTUYHI pEKOMEHIALii
1010 BAOCKOHAJIEHHS BITUM3HAHOI cuctemu TLY B cucteMi mogaTkoBOro MEHEIXKMEHTY.

B mocnimpkeHHI BUKOPUCTAHO TaKi METOIM: MOPIBHSUIBHUMA aHANi3 — Ui 3iCTaBICHHS
cucteM TI[Y B pi3HHUX IOPUCIAUKINAX 32 OJHOPITHUMH IMapaMeTpamMH; CUCTEMHUM MiIXim —
st po3rasay THY sk mMiTiCHOTO eleMEHTY MOJAaTKOBOTO MEHEKMEHTY IMiANPUEMCTBA 1
Jep’KaBH; CTATUCTUYHUN aHaJli3 — i onpaitoBanHs KitbkicHuX nanux OECP momo APA Ta
MAP; CTpyKTYpHO-TIOTIYHUH MeETOZ — JUIsi MOOYAOBH MOPIBHSUIBHUX TaOJIUIb; METOIH
y3araibHeHHsT Ta abcTpakmii — s ¢GOpMYTIOBaHHS BHCHOBKIB 1 PEKOMEHIAITIH.
IndopmartiitHoto 6a3o10 mocnimkeHHs € ogimiitna cratuctuka OECP 2023-2024 pp. [7; 30],
marepiamn  Chambers and Partners [6], anamiTuuHi npodini KpaiH MOPOBITHUX
KOHCAJITUHTOBUX KomnaHii [8—12; 31; 32] Ta HOpMH HAI[IOHAJIBHOTO 3aKOHOJABCTBA Y KpaiHU
[21-26].

PesyabtaTtn. CIIA MamTh OHY 3 HAWZaBHIIUX 1 HAWOLIBII IETATI30BAaHUX CHCTEM
TILY B cBiTi. [IpaBoBoto ocHOBOIO cityrye Cekuis 482 Koaekcy BHyTpimHiX noxoxiB (Internal
Revenue Code, IRC), Hopma sixoi Bnepie 3'sBuiach me y Revenue Act 1928 poky 1 B cBOiit
0a3oBili Qopmi — 100 HamaHHA TOBHOBaXeHb IRS mepeposmominaTu moxXomwm Mik
MOB'SI3aHUMHU 0CO0aMU — 3aJuIInIach He3MiHHOIO [ 13]. JleTamizoBaHi mpaBuia 3aCTOCYBaHHS
NPUHIUITY «BUTATHYTOI pyKn» 3akpimieHi y Treasury Regulations, 1o oxoruirooTs oneparii
3 TOBapaMu, OCIIyTaMH, HeMaTepiaIbHUMH aKTUBaMH Ta (P IHAHCOBUMHU IHCTPYMEHTAMH.

[IpyHIMMOBO  BaXXIMBOKO  OCOOJNHBICTIO aMEPUKAHCHKOI CHCTEMH € IPaBHIO
«Haiikpamoro meroay» (best method rule): 3amicte iepapxii meroxis, npuiinsatoi B OECP,
IUTaTHUK 3000B'I3aHUN 00paTH METOJ, 10 32 KOHKPETHUX (PaKTUYHHUX 0OCTaBUH 3a0e3reduye
HaWO1IBIN HAJIMHE BU3HAYCHHS I[IHU «BHUTIATHYTOI pykn». Ha mpakTwill HalBXUBaHIIIUM €
metoa nopiBHsubHOTO npuOyTKy (Comparable Profits Method, CPM) — ¢yHKiioHansHUN
anasior TNMM OECP [13; 14].
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AnMinicTpatuBHa iHGpacTpykTypa mpaBo3acTocyBanHs TIIY 3ocepemxeHa y
nigpo3aini Treaty and Transfer Pricing Operations (TTPO) Large Business and International
Division IRS. B 2023-2024 pokax IRS nampaBuB 01u3pko 180 «koMIuiaeHC-TIONIEPEIKEHDY
(compliance alerts) mo4ipHiM KOMITaHiSIM BEIMKUX 1HO3EMHHX KOPIIOpAIliif, SIKi 3BITYBaJIX PO
30uTKu ab0 HU3BKI Mapki mpotsrom 2017-2021 pp., — 3anpouryro4u 10 CaMOKOPHUTYBaHHS
1ie 10 moyarky ayauty [15].

Cuctrema APA € onniero 3 HailOutbm po3BuHeHUX y cBiTi. Y 2023 pomi APMA
(Advance Pricing and Mutual Agreement Program) 3adikcyBayio pekopaHuii pe3yibTat — 156
BupimeHux APA. IRS namae mepeBary nBoctoponHiMm APA (BAPA), ockibku BOHH
YCYBAalOTh PHU3UK TMOABIHHOTO OIOJATKYBaHHS Ta BHUKIIOYAIOTh NPETEH31l 1HO3EMHHX
dickanpHUX opraHiB. Cepenniii ctpok aii APA, yknageHoi B 2024 porii, ckiaB 6 pokis (Bix 1
1o 15 pokiB); perpoakTuBHE 3acTocyBaHHs (rollback) 10 BCiX BiIKpUTHX POKIB € MOKIUBUM 1
4acTo TpakTUKyeThcst [16]. CaHkiii 3a TOpPYIICHHS TMNPUHIMIYY «BHUTATHYTOI PYKH»
cranoBlATh 20% (3a standard misstatement) a6o 40% (3a gross misstatement) Big cymu
HeJloIIaTu nojgatky [17].

BinmitHoto pucoto CIIIA € HasBHICTH pO3raiy’kK€HOr0 NMPELEeJeHTHOro mpasa y chepi
TIIY. 3okpema, cupaBa Coca-Cola Co. v. Commissioner (2020-2023), ae cya mepeBipsB
3acrocyBanHd IRS merony CPM o ninieH3yBaHHS! TOBapHUX 3HAKIB, HAOUHO JIEMOHCTPYE, 110
HaBiTh HAWOUIBII KOpIOparii HE 3acTpaxoBaHI BiJl CEpHO3HHMX JOHAapaxyBaHb. PimieHHS
BepxoBHoro cyny CIIIA 2024 poky B cmpasi Loper Bright, mo ckacyBano AOKTpuUHY
[lIeBpoHa, KapauHaIBLHO 3MIHIOE KOH(DITyparito CyZOBOTO KOHTPOJIO: TEmep CyAu He
3000B's13aHI aBTOMaTMYHO JOTpuMyBatucs TtiaymadeHb IRS crocoBno nHopm THY, mio
MiJIBUIIYE HETIEpE0aqyBaHICTh I 000X CTOpIH [6].

Himeuunna € ogaum i3 migepie OECP B cdepi TLY — 3a piBHeM neTasi3oBaHOCTI
HOpMaTtuBHOT  0a3u, ™acmrabom APA/MAP-npakTuku Ta aKTHUBHICTIO  CHIJIBHUX
MDKHapOAHMX ayauTiB. [IpaBoBOIO OCHOBOIO € 3aKOH NP0 30BHIIIHE OIOJATKYBaHHS
(AuBensteuergesetz, AStG) y B3aemomii 13 3araJilbHUM TOJATKOBUM  KOJIEKCOM
(Abgabenordnung, AO) mono noxkymeHTamiiftHux 000B's13kiB. Jluct MiHictepcTBa (hiHAHCIB
Himeuunnu Big 14.07.2021 («AaMiHICTpaTHBHI NPUHIIUIINA TPAHCPEPTHOTO I[IHOYTBOPEHHS)
6e3nocepennbo BukopuctoBye Pekomennanii OECP, ¢aktuuHo iHKOpHopyroud ix vy
BHYTpIIIIHE peryioBadHs [18].

B rpynni 2024 poxy HimeuunHa Buiana oHOBIEHI «AAMiHICTpaTuBHI npuHUunu TL[Y
2024» (Administrative Principles 2024), ski Brepiie MICTSTh JeTalbHE KEPIBHUITBO 00
BHYTPIIIHBOTPYIOBOTO (hiHAHCYBAHHS: BUMOTH JI0 TECTy Ha IUIATOCIIPOMOXKHICTh OOp)KHHKA,
KpUTEpli «CEepHO3HOCTI HaMipiB» MpPU HAJaHHI TO3WK, OCOOJMBOCTI I[IHOYTBOPEHHS B
kazHaueicbkux ¢QyHkmisix [12]. OmnowacHo YerBepTuii 3akoH TMpo OHOPOKpaTHUHE
nojnermenHss (koBTeHb 2024 p.) 3ampoBaguB OOOB'SI3KOBY «MATpHIIO TpPaH3AKII»
(transaction matrix) — 101aTKOBHiT KOMIIOHEHT JOKYMEHTAIliliHOTO TakeTy [19].

JokymeHnraniiini Bumorn HiMmeuunmHH BiAMOBiga0Th TpupiBHEBi cTpykrypi OECP
(maiictep-taiin, nokaneHuit ¢aiin, CbCR), mpore wMictaTh cnenudiky: wmaincTep-daitn
00OB'SI3KOBHM, AKIIO BUpyuyka rpynu nepesuirye 100 mMiaH €Bpo; JoKanbHUHM ¢aitn — npu
MDKHApPOJHHUX ONEparlisix 3 TOBapaMu MOHAJ 6 MJIH €BpO ab0 IHIIMMH TPaH3aKIIISIMHU TTOHA]]
600 tuc. eBpo; CbCR — npu koHcomigoBaHniii Bupyuri nonan 750 muH eBpo [8]. Cranom Ha
2025 pik CTpOKM TOMAHHS JOKYMEHTAIlli CYTTEBO CKOPOYCHO: JOKYMEHTH MAalTh OyTH
HiATOTOBIIEH] B TOTOYHOMY PEXHMIi, a HE JIUIIE Ha 3aluT Iijg 4ac ayauty [19].

HimeuunHa BXoauTh 10 YMciia KpaiH 3 HallakTuBHIIMOKW MAP-tipakTrkor0. 3a qaHuMU
OECP 2024 poxy, rmoOanbHuii cepenHiii tepmin 3akputrts MAP-conpaB y chepi THY
CTaHOBUTH 32 Micslli, a yCHIMIHICTh BUpieHHS — 74% [7]. BaxxnuBoro iHHOBALI€IO € y4acTh
Himeuunnu y cminenux aynutax TLY pasom i3 Himepnanmamu, ABctpiero Ta Itamiero: y
Mmexax €ponericbkoi nmporpamu ETACA (European Trust and Cooperation Approach) kiibka
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GbicKaTbHUX OpraHiB  OJHOYACHO TEPEBIPSAIOTH IUIATHWKA, 3MCHIIYIOYH ITOBTOPHE
a/IMIHICTpAaTUBHE HAaBAaHTAXKEHHS Ta CYMEPEUYHOCTI MK IOPUCIUKIIAME [6].

Kwutaii € mpukiaiomM Toro, ik IOpUCIUKIIIS, IO PO3BUBAETHCS, 30yAyBasia MacITabHY 1
neranizoBany cucremy TLY 3 BimuyTHMMH BiAXWICHHSIMHM Bia cranmapTHoi moxaeni OECP.
[IpaBoBoto ocHoBoro € IlpaBuna cmemiabHUX TOMATKOBUX KopuryBaHb (Special Tax
Adjustment Implementation Rules), npwuiiasri [lepkaBHOI MOJATKOBOI aIMIHICTpAIlIE0
KHP (SAT) B 2009 p. Ta monosieHi B 2016 p. y Burasiai Yroau SAT Ne 6 [9].

JlokymeHTarniiiina cucrema Kuraro BkIto4ae 4OTHpH piBHI: JOKaNbHUH (aitn, malcTtep-
daiin, cnenianbHul ¢aiin (71 yro mpo po3MoIiia BUTPAT, TOHKY KamiTami3alliio) Ta 3BIiT Mpo
yuyactb y MbkHapoguux rpynax. CbCR o00oB's3koBUil Ui KUTaCbKUX Tpym i3
KOHCOJIIZIOBAHOIO BHPYYKOIO TOHAan 5,5 mipn roaniB. KoxkHa KommaHis, MO 3a1MCHIOE
MDKHapOAHI BHYTPIIIHBOTPYIOBI oOmeparii, 3000B'i3aHa IIOPIYHO TOAaBaTH TaOIMIII
BIJIMOBITHAX TPaH3aKI[IN y CKIIAJl eKJIapallii 3 mogaTKy Ha MPUOYTOK — HAaBITh 3a HYJIHOBOTO
oOcsry Takux omnepariiii [9].

[TpyHIIMIIOBO BaXJIMBOIO BIIMIHHICTIO KUTAChKOI CUCTEMH € BUMOTA JI0 BUKOPHUCTAaHHS
JIOKaJbHUX MOPIBHIHUX KOMIaHii Mpu OEHYMAPKIHTOBUX JOCIIDKEHHIX: MDKHAPOIHI Oa3u
JAHUX BBAXKAIOThCSI TMPUITYCTUMUMH, aje IOCTYMalTbcd JoKanbHUM. KpiMm Toro, sKmio
NOKa3HUK PEHTA0ETbHOCTI CTOPOHHU, IIO TMEPEBIPAETbCA TMOTPAIUIIE 0 KBAPTHIBLHOTO
Jiara3oHy, aJie BHABISEThCA HIKYe Memiand, SAT 3aKOHOJaBYO YHOBHOBAKEHUU
CKOpPUTYBATH IIei OKAa3HUK 10 piBHS HE HWXKYE MEJIaHH — CTaHIapT, CYBOPILINHA 32 BUMOTH
OECP [9].

APA-mexani3Mm B Kutai € oqHuM 13 HaOILIbII aKTUBHUX cepel KpaiH 3 pHHKaMHU, 1110
dbopmyrotecsi. SAT m03BOJIsiE yKIamaHHS OJIHO-, IBO- Ta OararoctopoHHix APA; 3asBku
PO3TISIAIOTECS 32 YMOBH, IO 00CAT BHYTPIIIHBOIPYIIOBUX TPaH3aKIiil KHTalCbKoi KOMMaHii
nepeBunyBaB 40 MIIH 0aHIB HIOPIYHO MPOTITOM TPHOX IMOMEpeaHiXx pokiB. OdimiiHui
[ITHOBHIA TEPMiH po3rsany: 12 wicsmiB mas OBOCTOpoHHBOI APA Ta 24 wmicsami s
OJIHOCTOPOHHBOTO BapiaHTy; APA oxommoe 3-5 MailOyTHIX pPOKIB 3 MOXKIUBHM
peTpoakTUBHUM 3acTocyBaHHsAM 10 10 poki [9]. B 2023 p. kinbkicts Bigkputux MAP-cipas
y KHP ckopotunace, a KiabKiCTh 3aKpUTHUX 3pOciia, MpH oMy 55% crpas 0ys10 BUPILIEHO 3
NOBHUM a00 YaCTKOBUM YCYHEHHSM IO/IBIHOT0 onogaTtkyBaHHs [10].

[TokazoBoro € eBomrolist mpaBo3acTocoBHOI (inocodii KHP: skmo y 2010-x pokax SAT
BBa)KaBCA OAHMM 13 Haibkoperkimux TLY-agminicTparopis A3ii (3 JoHapaxyBaHHSIMHU Bix 20
MJIH I0aHIB 3a OJIHY CIIpaBy), TO CHOTOJHI aKIICHT 3MICTHBCS Ha MPOIETYPU CAMOOIIIHKH Ta
CTUMYJIIOBaHHS JOOPOBUIHPHOTO JOTPUMAHHS TPABUJ, IO HAOIMKAa€ KUTAMCHKUU MiIXil 10
cranpapty CIIA [9].

PerymoBanusa TLY B €C He € yHipikOBaHMM y TOBHOMY CEHCI: KOJKHA JiepKaBa-ujeH
Mae BJacHe 3aKOHOAaBCTBO, a Pexomenpamii OECP € ocHoBHHM, ajge HE OOOB'S3KOBUM
opieatupoM. Tum He MmeHm, B 2023-2024 pokax €C 3poOuB HalOLIBII aMOIIHHY Ha
ChOTOJIHI cripoOy rapMoHi3arii: €Bpokomicis 3anpornoHyBana J[upekTuBy npo TpaHchepTHe
[IHOYTBOpPEHHs, mo mpsmMo iMrmiemMeHTye Pexkomenmanii OECP B mpaBoBomy mom €C i
NPOTIOHY€E €IWHUN MIAXiX N0 MPUHLUIY «BUTATHYTOI PYKH» Ui BCIX JAepkaB-uieHiB. [lata
BripoBa/pkeHHsT — 1 ciuna 2026 p. IIpote B rpyani 2024 p. ECOFIN koncratyBaB Opak
HiATPUMKH BiJl O17IBIIOCTI AEprKaB-4JIeHIB, CTYpOOBaHUX MOXKIIMBOIO BTPATOIO THYYKOCTI [3].

BaxxnuBoro iHImiaTHBOIO B cepl TPaHCMAPEHTHOCTI CTajIo 3alpOBaHKCHHS ITyOIYHOT
3BiTHOCTI y po3pi3i kpain (Public CbCR Directive): 3 2024 p. rpynu i3 KOHCOJIIJOBaHOIO
BUPYUYKOIO TIOHaa 750 MJTH €BpO, 110 MAIOTh OTOJATKOBYBAaHY MPHUCYTHICTh B JABOX 1 OLIbIIIE
nepxapax-uwieHax €C, 3000B'13aHi MyONiYHO PO3KPHBATU JaHI MPO CIUIAYECHI MOJATKH B
po3pi3i ropucaukiii. [le 3axin migBUIye CyCHUIBHUN TUCK Ha TPaHCHAI[IOHAIBHI KOMMaHIi
Ta CTUMYJIIOE peaJIbHE JOTPUMAaHHS PUHIUIY «BUTATHYTOI pyku» [3].
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Ha piBHI OKpeMUX JeprKaB-4ICHIB BI3HAYAETHCS XBUJISI OHOBJICHHS IOKYMEHTAIlIHHUX
Bumor. B 2024 p. Benbris nepernsHyna nokyMmeHtamiiiHe perymoBanHs TLLY; B 2025 p.
ABCTpis 3ampoBajniia HOBI TpaBuia. Jlanis migBuimia (iHAHCOBI MOPOTH 3BITBHEHHS BiJl
JOKYMEHTaIlIiHIX 000B's3KiB, a Kimp mpuBiB CBOE 3aKOHOJABCTBO Y BIiANOBIAHICTH JI0
crangaptie OECP [3]. [Beitnapis (ue unen €C, ane TicHO iHTerpoBana) B 2024-2025 pp.
3ampoBajiniia KPUMIHAIBHY BIAMOBIMAIBHICTE JUIS MOCAJOBUX OCIO MiJMPHEMCTB 1
KOHCYJIBTAHTIB 3a HeoTpuMaHHs mpasui TLY [6].

Oxpemoro 3HaueHHs HaOyBae BrpoBakeHHs Pillar Two (I'moGanbHOr0 MiHIMaIbHOTO
nonatky) — 15% MiHIManpHOI CTaBKH JUIS TPYI 13 KOHCOJIIIOBAaHOIO BHUPYYKOIO moHaz 750
MJIH €Bpo. binbmiicte gepxaB — wieHiB €C Bxe IMIUIEMEHTYBaJd a00 aKTHUBHO
3aMpoOBaKYIOTh BIAMOBIIHE 3aKOHOJABCTBO, IO KapAWHAIBHO 3MiHIOE€ ymoBH TIY s
BEJIMKMX TPAHCHAI[IOHAIBHUX TPYyI: CTUMYIM JUISI TEpeMilleHHs MNpHOyTKiB 10
HU3bKOIOAATKOBUX FOPUCIUKIIINA CYTTEBO 3HIDKYIOTHCS, a POJb MPABUIBLHOTO PO3MOILTY
(GyHKLIN 1 pU3MKIB y MeXax MPUHIMITY «BUTIATHYTOT pyku» 3pocTtae [20].

B Vkpaini tpanchepTHe HIHOYTBOPEHHS perymioeTbes cT. 39 IlomaTkoBoro Koaekcy
VYkpainu [21], mo 3 yacy BBeaeHHs B 2013 p. 3a3Hana uncneHHux 3MiH. KimrouoBi pedopmu
BimOymucs B 2020-2021 pp.: 3akon Ne 466 imruieMeHTyBaB AeB'sATh mpouenyp miany BEPS;
3akoH Ne 1117-IX yrounus npasuna TLY; nakaz MinicrepcrBa ¢inanciB Ne 820 3arBepaus
nopsiiok 3actocyBanHs MAP [22]. 3 1 ciuna 2022 p. HaOyau YMHHOCTI NMpaBUiia MO0
KOHTpPOJIbOBaHUX iHO3eMHUX KommaHii (KIK).

3 1 ciuas 2025 p. BBeIEHO JBa HOBI KpWTepii BU3HAYCHHS TOB'SI3aHMX OCIO yepe3
«EKOHOMIYHMHA 3B'SI30K»: HEPE3UJEHT MOXXE OYTH BH3HAHMU MOB'SI3aHUM 13 YKPaiHCHKOIO
KOMITaHI€T0, SKIIO JTOXOIM BiJl ONeparliii i3 HUM CTaHOBJIATD > 75% BiJl yCiX TOXO/iB KOMMaHii
3 HEpe3uJeHTaMu Ta oJaHo4acHO > 50% Bix i 3aranbHux goxomniB [23]. Kabiner MinicTpiB
CKOPOTHB TEpeIiK HU3BKOMOJATKOBUX IopuUcAuKiii i3 78 o 46. Ili kpoku cBimyaTh mpo
MOCIIJOBHE BIIOCKOHAJICHHSI HOpMATUBHOI 0azu [24].

JlokymeHTaliina cucrema YKpaiHu BianoBimae TpupiBHeBid cTpykTypi OECP:
JokanpHUN (aiin, maiictep-daiin Ta CbCR — 10KyMEeHTH TOTYIOTHCS BUKIIIOYHO YKPATHCHKOIO
MoBoto. O6minroBatrcs CbCR Vkpaina mie He MoXke 3 KiJTbKOMa KIIFOUOBUMH FOPUCAUKITISIMU:
cTaHoM Ha rpyaenb 2025 p. BiacytHi aiesi yroau 3 CHIA, Kanazgoro Ta I3painem [25].

®dopmanbHo APA B YkpaiHi JOCTYITHI 711 BETUKHUX TJIATHUKIB (BUpYYKa > 50 MITH €BpO
abo mogatku > 1,5 MIJIH €BpO) B OTHOCTOPOHHBOMY, IBOCTOPOHHHOMY Ta 6araToCTOPOHHbOMY
dbopmarax 1 He MOTPeOYIOTH CIIATH AEp>KaBHOrO MHTa (1€ TuIaTa, SKy TUIATHHK TMOJATKIB
CIUTauye Nep>KaBHOMY OpraHy 3a po3risa 3asBku Ha ykinaaenHs APA. Hanpuknan, B
Himeuuunni Takwuii 30ip cranoButh 30000 eBpo. B Ykpaini moniOHo1 tutatu He mepeadadeHo,
o ¢opmansHOo poouTh APA moctynHimmMm iHCTpyMeHTOM) [26]. [IpoTe peanbHa mpakThka
ykiaganag APA 3amumaerbes MiHiManbHOIO nopiBHsHO 3 CIIIA, Himeuunnoro un Kutaewm.
Cucrtema caHKIII B YKpaiHi MpHUB'sA3aHa 10 PO3MIPY MPOKUTKOBOTO MIHIMYMY (CTaHOM Ha
01.01.2026 — 3209 rpH), 010 y BiICOTKOBOMY BUPa3i € 3HAYHO M'SIKIIIOIO 32 aMepUKaHChKi 20—
40% Bix CyMH HEIOTLJIATH.

OxpeMoro TpoOOIEMOI0  3alUINAETHCA  BIACYTHICTh JOCTYIMHHMX JIOKQIbHHUX 0a3
nopiBHsHUX  gaHuX. [lpaktukum TIY B  VYkpaiHi nepeBaXHO  BHKOPHCTOBYIOTH
3aranibHO€eBpoIeiichki iatdopmu (Orbis, Bureau van Dijk), siki He 3aBXIu BigoOpaxaroTh
crenii(iky BHYTPIIIHBOTO PUHKY — OCOONMBO B cdepl MOCIyr Ta CHPOBHHHUX TOBapiB.
Boennunii cran 2022-2025 pp. nomaB cnenudiuni Bukinuku: JAIIC nHamana crneuiaibHi
PO3'ICHEHHS IIOAO0 TPU3YNMMHEHHS CTPOKIB IMO30BHOI JaBHOCTI Ta OCOOJMBOCTEH TOJAaHHS
JOKyMEHTaIlii y BOeHHUH yac [22].

Jlnst cucteMHOTO TTOPIBHSHHS 00paHO HIICTh KIIOYOBUX MapaMeTpiB: HOpMaTHBHA 0a3a,
mexaHisM APA, mnpouexypa MAP, nokyMmeHTamiiiHi BHMOTH, CHCTEMa CaHKUIA Ta
MPIOPUTETHUN METOJ] BUSHAUCHHS IIiHHU. Pe3ynbratu 3BeeHo y Taour. 1.
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Tabnuysa 1

ITopiBHSI/IbHA XapaKTepPHUCTHKA CHCTEM TPaHC(epTHOro HiHOYTBOPeHHs B YKPaiHi Ta
MPOBIAHUX OPHUCAUKILISIX

Table 1

A comparative analysis of transfer pricing systems in Ukraine and leading jurisdictions

[Tapamerp VYkpaina CIIIA Himeuunna Kuraii €C (zarasiom)
OECP
Cr.39TIKY | IRC§482 §§%)('§‘)Sf6_ G”"ff;'”es ¥
TTpasosa (Q013p): - (1928p) | T olt | SAT ViomaNes o ;CTBO,
OCHOBa BEPS Actions | Treasury Reg. PIYIAD (2016 p.) . ’
4,8-10, 13 §1.482 Mo MPOCKT
' ' ' 2021/2024 Jupextusu €C
2023
Po3BuHenmit
APMA; 156 OnHo-, 1BO-, BapifoeThes
KOpumuano APA B2023 | JIBocTOpoHHi 1 | GaraTocTOpoHH1 Mi}KI; -
Mexariam JOCTYITHH; p.; cepenHiii | GaraTocTopoH ; Topir ¥40 o I; s ’
IIPaKTHKa CTpPOK 6 pokiB; | HIi; 30ip €30 | muH; cTpok 12— VDAL,
APA . . Hinepnanmm —
MiHIMaJIbHA; rollback 1o 000; rollback 24 Mic.; M )
301p BiACYTHIN BCIX MOYKJTMBUI PETPOAKTUBHO HaNpO3BHHCHII
BIJIKPHTHUX 1o 10 poki HH IHCTHTYT
POKIB
Hepenasena; AKTUBHa; OnuH 13 3pocrae; 55% €Ha pamka
3aCTOCOBYETHC . S .
4 OBMEREHO: TicHa niziepis; crpas OECP/CC,
[pouemypa HEMAE VIO 3’ B3aEMOJTIS 3 CILTBHI BUPIIIIEHO Y CepeIIHil CTPOK
MAP cmy;; 31 IRS APMA; ayIHTH 2023 p.; SAT -32 mic.;
Kan 01’0 niepesara (ETACA)3 JeTIerye YCHIIIHICT
1010, BAPA HJL, AT,IT | mnposinmism 74%
I3painem
3 piBHI: 3 piBai OECP 4 piBHi; 3 pieuai OECP;
9 10 «ocHOBHHX .
Maiicrep- OKYMEHTiBy: + marpus niepeBara nyoniuaa CbCR
TokymenTa Gait, ie Byl(\f)o MaTi’ TpaH3aKITH (3 JIOKJTbHUX VIS TPyT >
ORyM JlokanbHuit P 2024 p.); KOMITaHiH- €750 min;
1St . | OECP; CbCR . .
¢aiin, CbCR; U Bt ; CTpori aHAJIOT'IB; dopmars.
TUIBKH YKP. >p $85 Op 3;; Je/UTaiHu 3 CbCR >¥55 yHi(ixarris 3
MOBOIO 2025 p. MIIpI 2024 p.
MTpad no N ) _
[Tpadu B 20% 260 40% €10000 3a ECKaJIaI_III/IHl. BaplIOIO"FbCH,
KpaTHHX JIO BT CVMI ChCR: BiJI TPOIIOBOTO | TEHJCHIIIS 710
TIPOYKUTKOBOT L EYM ) " rrpady 10 TIOCHUJICHHS;
o HEJIOIUIATH; YTOYHEHI )
Cankiii 0 MiHIMyMY : | dopmambHOTO KpUMiHaJIbHA
) IMPOKa CYBOPI HOPMH; ) . ! )
CyMax; . ayuTy; Bi/IMOBITANTBHIC
. Ipelie/IecHTHa | KpUMiHAIbHA . .
BiTHOCHO ) i . YKOPCTKHI Thb Y HU3LI1
. MpaKTUKA Bi/IMOBITATBHI . .
M'SIK1 oI miaxig SAT KpaiH
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IIpoooeoicenns maon. 1

TNMM; ['ayukuii BUOip
Best method niepeBara )

. CUP (3 rule; CPM TNMM T JIOKAJTBHUX 3a .OECP’
[Ipioputer [IKY); (TNMM) — CUP; AHVX: MeXiana TSDKIHHS JT0
muiiveron | TNMMua  puo o ayaons ¢ IS MEA TNMM y

TPAKTHILI i KOMOIHYBaHHS - PYTHHHHX
: OIepalisax
OpIi€EHTHD

Iicepeno: cghopmosarno aemopamu wa ocnogi: [3; 6; 8; 9; 13, 14; 21].

AHani3 gaHux Tads. 1 103BOJIsSIE BUSIBUTH YOTHPH KIIFOYOBI PO3PHUBH MK YKpaiHOIO 1
NPOBIAHUMU FOPUCIUKITISIMH.

[Tepmmit po3puB — iHcTUTYLIMHWI: APA 1 MAP B Ykpaini nepenbadeni 3akoHOAaBYO,
asie mpakTuyHo He 3anisHi. B 2023 poui IRS 3aBepmuB 156 APA-npouenyp — Oinblie, HiX
VYkpaina 3aiiicHmna 3a Bco cBoro TL[Y-icropito. BincytHicTs mpakTukm ykiagaeHHs APA
O3Hauae, 10 IUIATHUKU 1030aBlieHI 1HCTPYMEHTY HPEBEHTHUBHOIO 3HIKEHHS PH3HUKIB, a
JepkaBa — MeXaHi3My (GopMyBaHHs TepeAdadyyBaHUX BIJHOCHH 13 TpaHCHAIlIOHAJTLHUMHU
rpyHamH.

Hpyruit po3puB — OEHUMAPKIHTOBHUI: BIACYTHICTh BJIACHOT JIOKAJIBHOT 0a3H MOPIBHSIHHS
kommaHid. Kutaii po3p'szaB 1o npobnemy cucremHo mie y 2009-2016 pp., Himeuumna
byHKIIOHYE 13 aeTanmizoBaHUMHU peectpamu. Jlns YkpaiHm — ocoOIMBO B CEKTOpax, Je
MDKHapoAHI 0a3y JaHMX HEIOCTAaTHbO PENPE3CHTATHBHI (arpONpOMHUCIOBICTb, METANypris,
IT-mocnyrn) — e npakTU4Ha neperkoaa s 3acrocyBanus Mmeroais CUP 1 TNMM.

Tpetiii po3puB — koopauHauiiinmii: Himewumna, Hinepnanmu, ABctpis Ta Iramis
npakTukyoTh criibHi TIY-aynutu B pamkax ETACA, ogHOYacHO TepeBIpsIOYH TUTATHUKA 3
KUTBKOX IOpUCAMKINNA. J[7s1 YKpaiHM B KOHTEKCTI €BpOIHTErparlii 1e o3Hayae HeoOXiTHICTh
OynyBaTH aJAMIHICTpATUBHUM TOTEHITAT JUIS yYacTi B aHAJOTIYHUX MEXaHI3Max, IIo
nepeadayae miaroToBKy creniaiizoBanux kaapis y AIIC.

YerBepTuili po3puB — caHkKUidHUN: amepukaHcbki 20-40% Big cymMH HeIOIJIaTH
(GOpMYIOTh 3HAYHO MOTYXHIIIMA CTUMYJ i JOOPOBIIBHOIO JOTPUMAHHS MpPaBUI, HIXK
yKpaiHCbKl (ikcoBaHl mTpadu. Pazom 13 THUM, MOCHUIEHHS CaHKIN IOIIJIBHE JIMIIE
napaieiabHO 3 MiJABUIICHHAM IPO30pOCTi 1 mependadyyBaHOCTI CUCTEMH, IO 3HUXKYE PHU3UK
HaIMIPHOTO KapaJIbHOTO HABAHTAXEHHS HAa CYMJIIHHUX TIATHUKIB.

Ha migcraBi mpoBeseHOT0 MOPIBHSUIBHOTO aHANi3y MOXKHa CQOPMYIIOBATH KIIOYOBI
HAINpSIMKH, BIIPOBAKCHHS SIKUX € HAHOUIBII PEJICBAHTHUM JUTsl Y KpaiHH.

[IpeBenTuBHe camokopuryBanHs Ta APA 3 rollback. Cucrema compliance alerts IRS
3acBiUMIIa, IO 3alpOIIeHHS IJIaTHUKA 10 JTOOPOBUILHOTO BHIPABIICHHS TMOPYIICHb 10
no4yatky (OopMalbHOTO ayIuTy € €(QEeKTHBHIIIUM 1 MEHII PEeCypCOEMHUM, HIK TPaJuIiiHI
cynoBi cropu. Jlns VYkpaiHu 11 O3HA4a€ JAOUUIBHICTh 3alpOBaDKEHHS aHAJIOTTYHOTO
MexaHi3my «momnepeanix noBigomieHby AIIC Ta aktusizarii APA i3 4iTKO periiaMeHTOBaHUM
PETPOAKTHBHUM 3aCTOCYBaHHSM, IO 3pOOHWTH HOrO peadbHO JOCTYIIHMM HE JUINE s
HANOIIBIINX, a i JUTsl CepeIHIX TUIATHUKIB.

Ctpori BHUMOTHM JI0 JOKyYMEHTAIlli Ta CHIIbHI ayIuTH. 3ampoBa/DKCHHS MAaTPHIll
TPaH3aKIii K 00O0B'S3KOBOTO KOMIIOHEHTA JOKYMEHTAIIHOTO MaKeTy, a TAKOXK CKOPOUYCHHS
CTPOKIB TIOAAHHS JOKYMEHTaIlil (3 pPEaKTUBHOTO Ha MPOAKTUBHUU PEXHM) — 3aXOJH, SKi
Himeuunna peanizyBana B 2024-2025 pp. 1 sxi Oe3mocepefHbO MiABUIIYIOTHh SIKICTh
MOJaTKOBOTO MOHITOpUHTY. [ Ykpainu peamizaliis X 3aX0/iB Y B3a€MO/IIT 31 CITUIBHUMH
ayauTaMd B paMKax MaiOyTHBOI €BpOIHTErpamii BiJNOBIJa€ CTPATEriyHOMY HANpsIMy
PO3BHTKY.
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JlokanpHi 6a3u MOPIBHAHUX JAaHUX. [HBeCTHUIlIS y po30yA0BY 3araabHOAOCTYITHOTO a0o
PEryabOoBaHOTO JIOCTYILY A0 PEeCTpy (PiHaHCOBHUX MOKA3HUKIB YKPaiHCHKHMX MiANPHEMCTB —
3a mpukmagoM SAT - no3Bonmima O CYTTEBO MIABUIIMTH TOYHICTH OEHUYMAPKIHTOBUX
JOCIIJKeHDb 1 HaJlaTy IUIATHUKAM Kpaluil IHCTpyMEHTapiil 1ist oOTpyHTYBaHHS PUHKOBOCTI
1iH. I{le 0co0IMBO aKTyaIbHO ISl arpOTIPOMHUCIIOBOTO KOMIUIEKCY, IT-cekTopy Ta MeTamyprii.

[Ty6miyna CbCR-3BiTHICTS 1 Pillar Two. OGuaBa iHCTpyMeHTH (HOPMYIOTH CUCTEMHUI
30BHINIHIA THCK Ha JAOTPUMAHHS TMPHUHIUIY «BUTATHYTOI PYKH» — HE3QJIECKHO Bifl SKOCTI
BHYTPILIHBOTO IIpaBo3acTocyBanHs. [{na Ykpainu, sika nparne wienctsa B €C, miaroToska 1o
BripoBapkeHHs Pillar Two € He numimie perymsaTtopHuM OOOB'SI3KOM, ajie ¥ KOHKYPEHTHUM
CUTHAJIOM ]ISl TOTSHIIIMHUX 1HO3EMHHX iHBECTOPIB.

[ToctynoBicts 1 mparmatu3m. CIIIA O6ynyBanu cBoro cucremy nonan 90 pokis; Kurait —
noHaz 15. KitouoBoio yMOBOIO yCHiXy B yCiX NMpOaHaNIi30BaHUX IOPUCAMKIINX € MOCiI0BHA
IHCTUTYIIIHA po30ymoBa: iHBecTHIi y miarotoky kaapis JIIC, ¢popmyBaHHs cTabiIsHOTO
IPELEJCHTHOTO TOJIs, PO3BUTOK JBOCTOPOHHIX IOAATKOBUX aoroBopiB. Jns Ykpainu B
yMOBaX BIJHOBJICHHsSI CUCTEMHHH TMPIOPUTET — TPABOBA BH3HAUYEHICTH 1 Tepen0adyBaHiCTh
JUTst Oi3HECY, a He JIUIIE MTOCUICHHS CaHKIIIM.

Tabmumst 2 BimoOpakae TOPIBHSIBHI TOKAa3HUKA (DYHKI[IOHYBaHHS MEXaHI3MYy

nonepeAHix MmiHOBUX yroa (APA) — kiIr04oBOro mnpeBeHTUBHOTO iHCTpymMeHTy TI[Y-
MEHE[KMEHTY.
Tabauys 2
AHaJii3 nokasHukiB mexaHismy APA B cucremi mogarkosoro Mmenemkmenty TLY, 2024 p.
Table 2

Analysis indicators of the APA mechanism within the transfer pricing tax management
system, 2024

[Toka3nuk CIIA | Himewunna = Kuwuraif SnoHis VYkpaina
KinbkicTh ykmageHux %
APA 3a pix 149 63 35 172 H/ T
Kixekicrs APA B 600 /x 85 550 0
OTIpAITIOBaHHI
CepenHiii cTpok
yknaganas APA, Mic. 43,4 44,5 25,0 32,9 H/1T
Cep@:mm cTpok 1ii APA, 6 35 3.5 3.5 w/n
pOKiB
PerpoaktuBHe 1o 10 Taxk
3actocyBaHHs (rollback) Tax Tax POKiB Tax (dbopmarnbHO)

AnmiHicTpaTuBHUH 301p

12 APA Biacyrniii | € 30000 | Bincyrniit | BincyTHiit | Bincyrthiit

I'mob6anpHa yacTka y
3araibHOMY APA-
noptderni (46
FOPUCTUKITIN)

15% 5% 7% 14% <0,1%

* /0 — Oani ogiyitino He nYyOAIKYIOMbC AO0 OOPIBHIOIMb HYIO HA NPAKMUYI.
IDicepeno: cghopmosano asmopamu na ocnosi: [8; 9; 30, 31].

Hani Tabn. 2 HAaOYHO JEMOHCTPYIOTh KPUTHYHUH pO3pHB MK YKpaiHOIO Ta
MPOBIAHUMHU  IOPUCIUKIIISIMA 32 KJIIOYOBHUM TPEBEHTUBHUM iHCTpymeHToM TI[Y-
menekMeHTy. Skmo CHIA, fnonis ta Kurail mopiuHo ykianaiooTh JecaTKH a0o HaBiTh
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noHaa cotHio APA, mo dbopmyroTs nepenbadyBaHi mpaBwiia TPU IJISI TPAHCHAIIOHATBHUX
rpym, To YKpaiHa, MOnpH IOpUIUYHY HAsBHICTH 1HCTUTYTY APA, dakTHUHO HE Ma€ >KOIHOI
3aBepieHoi mpomenypu. [lokazoso, mo Anownis — migep 3a yactkoro TIY-cropis, BupimeHux
gepe3 APA (84,7%) — Buricamina MAP Ha apyruil tuian came 3aBIsikM MaciitaOHiin APA-
npaktuii [30].

Tabmuns 3 xapaktepusye eQeKTUBHICTh MpOIeayp B3aeMHOro moromkenas (MAP) —
OCHOBHOTO MEXaHI3MYy BUPIIIECHHS B)Ke BUHUKINX TL[Y-criopiB MiXk IOPUCAUKITISIMH.

Tabnuys 3
AnaJi3 nokazuukiB epexTuBHocTi MAP y cepi TLLY, 2024 p.
Table 3
Analysis of MAP performance indicators in the field of transfer pricing, 2024
[Tokazuux CIOA | Himeuunna BeJmKe.l Opanuis | Kurait | ['mobGanbho
bpuranis
3akputo MAP-cnipaB
(TITY) 3 piK 245 752 363 490 H/1 1185
3aJIMIIIOK BIAKPUTHX
TI[Y-cripas H/I 688 272 H/I H/I 7000
CepenHiii cTpok
saxpurrs (TILY), wic. 28,5 21,7 25,3 33,7 H/1 32,0
YacTtka cripas i3
HOBHM YEYHEHIEIM 1 7104 72% 71% 71% | 55% 71%
MOJIBIHHOTO
OTIOATKyBaHHS
Yacrka cripaB 6e3
MOTOKEHHS (NO H/I H/I H/I H/I H/I 4%
agreement)
Hogi TLY-cnipaBu
MAP 3a pik (2023) H/1 325 H/1 H/1 H/1 1000

Iicepeno: cghopmosano asmopamu na ocnosi: [7; 30; 31; 32].

Himeuunna, nonpu 3pocranns 3anumky THY-cnpaB y MAP (3 650 mo 688 Ha kiHelb
2024 p., U0 € BUHATKOM Ha TJI TJ0OAJBHOTO CKOPOYEHHS), JEMOHCTPYE HAMKOPOTIITHI
CEpeHIN CTPOK 3aKPUTTS Cepell BEIMKUX FOPUCIUKIINA — 21,7 Micsli mpoTu raodanpHuX 32
[32]. ®panis, HaBMaku, Mae HaigoBmmii cTpok (33,7 wmicsi), mpore B 2023 p. BoHA cTana
«HaNOITBII TOKPAILEHOI0 IOPUCAMKIIIEIO»: 3akpuia Ha 212 crpas Oinblne, HiX y 2022 p. [7].
Jnst Ykpaiam 111 JaHl cBilyaTh Mpo Te, 10 HaBITh Mpu HasBHOCTI MAP-mexaHizmy #oro
e(eKTUBHICTh 0e3MoCcCepeIHhO 3aJCKUTh BiJl PIBHSA KaJApOBOro 3abe3meueHHs 1 JOCBIAY
KOMIIETEHTHOTO OpraHy.

TakuM YWHOM, TOYKM BiJCTaBaHHA YKpaiHu HaOyBaioTh BuUMipHOi ¢Gopmu. HympoBa
APA-ipakTuka Ha Tiai riobansHOrO mopTdento B Oiunbmn Hik 4000 yrom € He TpoOCTO
IHCTUTYLIHHUM, a (ickanbHUM nediUTOM: KOKHA He3aBepiieHa APA moTeHIiiHO o3Havae
HeBperyaboBaHuil pu3uk TLY-kopuryBaHHs JyUisl TUTATHUKA T4 HEBU3HAYEHICTh JOXOMIB JJIS
nepxoromkery. Bincyrhicte CbCR-yron i3 CILIA, Kanagoro ta [3painem oOMexye 31aTHICT
HIIC 3niicaroBaty pu3uK-opieHTOBaHUM T1Y-aynuT HalOIIbIIMX TpaHCHAIIOHATBHUX TPYII,
3anisHux B YKpaini. HoBuit mopir ms «mos'sizanux ocio» (75%+50% 3 2025 p.) € cyBopimum
3a 6azoBuit OECP-ctannmapt (25%), 1mo po3mmproe Koo KOHTPOJbOBAHMX OIepariii i
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HiJBUIIYE JOKYMEHTAIlliHEe HaBaHTAXCHHS Ha IUIaTHUKIB — TOMY MapajelibHe CIPOILIEHHS
APA-IpoLieypH € HarajJbHUM.

BucHoBkH. 31ilicCHEHO KOMIUICKCHE 3icTaBieHHS cucteM TI[Y B cucremi mogaTkoBOro
MEHEUKMEHTY OJHOYACHO 3a LIICTbMa MapameTpaMmu (HOpMaTHBHa 0Oa3a, MexaHisM APA,
npouenypa MAP, nokymeHTaIliiiHi BUMOTH, CHCTEMa CaHKIIIH, TPIOPUTETHUN METO/) B M'SITH
opucaukiisix (Ykpaina, CIIIA, Himeuunna, Kwurtaii, €C), mnigkpimieHe oQiidHOO
CTAaTUCTUKOK. 3alpOINOHOBAHO KOHIICNT «IHCTUTYIIIHHOTO PO3PHUBY» — BIAMIHHOCTI MIX
(dopManbHO-TIPaBOBUM IPOrPEcoM i MpakTHyHO0 edextuBHicTIO TLY -aaMiHICTpyBaHHS — SIK
AQHATITUYHUN THCTPYMEHT OIIHKM 3pUIOCTi HarioHambHux cucteM TIHY. B mopiBHsUbHMI
aHaJli3 BBEIEHO KUIbKICHUH BHMIp, IO JO3BOJSE MEPEHTH Bil OMMCOBOIO JIO JOKA30BOTO
nopiBHsHHS cuctem TIY.

TeopeTuuHe 3HAYCHHS TOCIIKEHHS TOJSTae y po3BUTKY KOHIENTyanbHUX 3acan TLY
AK CKJIQJOBOI CHCTEMH IOJATKOBOIO MEHEIKMEHTY 4epe3 PO3KPUTTA HOro iHCTUTYIIIHOI
OararoBumipHocTi. [lopiBHSUIBHME aHai3 3acBiUMB, IO TONPU €AWHY KOHIENTYaJbHY
OCHOBY — IPUHITUIT «BUTATHYTOI pykn» Ta Pekomenmamii OECP — namionaneni cucremu TIY
CYTTEBO PI3HATHCA 32 PIBHEM PO3BUTKY NMPEeBEeHTUBHUX MexaHi3MiB. CIIIA, siki OyayoTh CBOIO
cuctemy 3 1928 p. Ta yknanu 149 APA y 2024 p., 1 SAnownis, mo Bupimye yepe3 APA 84,7%
THY-cnopis [30], memonctpytoth: came APA, a He MAP, € ocnoBow 3pinoro TL[VY-
MeHexMenTy. Himewunna (752 3akputi MAP-cipaBu mipu cepemaboMy cTpoky 21,7 wmic.) i
Kuraii (35 APA npu cepenqapoMy TepMiHi 25 Mic.) 3aCBiI4YIOTh, IO 1HBECTHUIIT B KaJpOBHIi
MOTEHITia]l KOMIIETCHTHUX OPTaHiB 0e3MocepeHhO MiABUIIYIOTh €PEKTUBHICTh cucTeMHu. Lli
CIOCTEPE)KEHHS  TOTNIMOMIOIOTh  TEOPil0  YHPaBIiHHS  MOAATKOBUMH  pU3UKAMHU Y
TpaHCHALIIOHAIBHUX TPYIIax.

[IpakTtuune  3HAa4YeHHS  JOCTI/DKEHHS  BU3HAYAETHCS  TAKUMHU  pe3yJbTaTaMH:
OOTpYHTOBAaHO HEOOXIAHICTh 3aNMpPOBAHKCHHS MEXaHI3MY «KOMIUIAEHC-TIONIEPEHKCHBY 3a
npuknagoM IRS sk iHCTpyMEHTY NMpPEBEHTHMBHOI'O CaMOKOPHMIYBAaHHS, a TaKOXK aKTHBi3amii
APA-mipakTuKH 13 4iTKO periameHToBaHUM rollback; 3ampornoHoBaHo po30ym0BY BIIaCHHUX
aHaMTUYHUX 0a3 mopiBHAHUX ganux 3a mnpukiaaaoM SAT Kwurato — ocobmuBo ams
arponpoMHCIIOBOTO KoMiuiekcy, IT-cekTopy Ta Meranyprii. PekoMeH10BaHO 3ampoBaKEHHS
MaTpHUIll TPaH3aKLid SK OOOB'S3KOBOTO KOMIIOHEHTA OKYMEHTAIlIHHOTO TMakeTy (JOCBif
Himeuunnu, 2024 p.) Ta NOCTYNOBHM TMepexig A0 MPOAKTHBHOTO PEXUMY ITiATOTOBKH
JTOKyMEHTaIlii; o0rpyHToBaHo HeoOximHicTh yknaaenHs CbCR-yron i3 CHIA, Kanamoro Tta
[3painem. BusBneno, 1110 HoBUii opir «mmoB'a3aHux ocio» B Ykpaini (75% + 50% 3 2025 p.) €
cyBopimmmM 3a 6azoBuii cranmapt OECP (25%), mo po3mupioe Koo KOHTPOIHOBAHUX
oTiepalliii; 3a MUX YMOB MPOAKTUBHE (OpPMYBaHHS TpaHCHEPTHOI TOKYMEHTAIlll 1 3BEPHCHHS
1o MexaHizaMy APA cTaloTh HE OIIII€0, a IHCTPYMEHTOM YITPaBJIiHHS PU3HKAMU.

[lepcrieKTUBU MOAANBIINX HAYKOBUX PO3POOOK y JaHOMY HampsMi MOB'A3aHi 3:
KUIBKICHUM OIIIHIOBaHHAM (iCKaJIbHUX BTpaT YKpaiHu BHachigok HeedextuBHoro TI[Y-
aJIMIHICTPYBaHHS 13 3aCTOCYBaHHAM EKOHOMETPHYHUX MOJIENIEH; JOCIIIKEHHIM TOCBITY
yknagaeHHss APA B moctkoHdmikTHUX exkoHoMmikax (Ipak, Bocuis i I'epueroBuna, ['py3is);
aHamizoM BIUMBY BopoBajkeHHA Pillar One Amount B na cucremy TLY B Vkpaini;
PO3pOOKOI0 METOJMKH OILIHIOBAHHS «IHCTUTYIIHHOTO po3puBy» y cdepi TIY sk BumipHOTO
IHIUKATOpa 7Sl MKHAPOIHUX MOPIBHSIHb.

CuctemMHU# aHalli3 MOKA3HUKIB JO3BOJIUB BCTAHOBHTH, 1[0 YKpaiHa BuKoHana 9 3 15
niit many BEPS (3akon Ne 466, 2021 p.) [21; 22], Toxi sik yci 147 kpaiH-y4acHUIIb
[aKTI03UBHOTO (PEHMBOPKY B3sIM Ha ceOe 3000B'I3aHHS MIOAO YOTHUPHOX MIHIMATBLHUX
crangaptiB. [Ipo 3HauymiicTe mpoOiemMu po3MuBaHHS Oa3u omojaTkyBaHHS uepe3 TLY
cBimuath maHi Tax Justice Network [27]: miopiuni BTpaTu naepkaB BiJ] KOPIOPaTHBHUX
3M0BXkHMBaHb csararoTh 492 mupa mon. CIHA, 3 skux 347,6 miupan — Big NepeMimieHHs
NpUOYTKIB 10 HU3BKOIMOJAATKOBUX FOPUCAMKINN. [ Ykpainu, ska nparde wieHctBa B €C,
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nociikenas EU-Scientists [28] miakpecnroe, mo rapmorizamis miaxomiB 1o TIY 3 acquis
communautaire € OJHHM i3 KJIIOYOBHUX PETYISITOPHUX 3aBlaHb y PaMKax IMEPErOBOPHOTO
mporecy. AHam3 peryaaropHux MexaHidmiB - TIY sk iHCTpyMeHTY  ympaBlliHHS
30BHINIHFOCKOHOMIYHOIO JTisUTbHICTIO HaBeneHo y nochimkenHi SER [29], ne mokasano, 110
epextuBHa APA-npaktuka ckopouye kuibkicth TLY-cnopiB y cepenubomy Ha 30—40% y
3pITUX FOPUCAUKITISX.
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AnoTtanisi. CTarTs mpucBsSYeHa JOCIIHKEHHIO TOAATKOBOI Memiallii K Cy9acHOTO iHCTPYMEHTY
HiABHUIICHHS €(EeKTUBHOCTI MOJATKOBOTO aMiHICTPYBaHHS B YMOBaX TpaHc(oOpMallii B3aEMOBIIHOCHH
MK Jep)KaBoI0 Ta IJIATHUKAMHM MOJATKiB. AKTYaJIbHICTb AOCHIIKEHHS 3yMOBJIEHA HEOOXiIHICTIO
BIIPOBAPKCHHSI AIbTCPHATHBHUX MEXaHI3MIB BPETYJIIOBAHHS IMOAATKOBUX CIIOPIB, OPIEHTOBAaHWX Ha
3HIKCHHS! KOH(IIIKTHOCTI MOAATKOBUX IPAaBOBIAHOCHH, CKOPOYEHHS aJAMIHICTPATUBHUX 1 CYAOBHX
BUTpAT, MiABULICHHS HOOPOBINBHOCTI BUKOHAHHS MOJATKOBUX 3000B’A3aHb Ta 3MILHEHHS AOBIpU J0
MOJIATKOBOI CHUCTeMH. METOI0 CTaTTi € MOIJMOJCHHS TEOPETHUHHX 3acaji IMOJaTKOBOI Memiallii,
BU3HAYCHHS 11 MICIS Y CHCTEMi HMOJATKOBOIO ajMiHICTPYBaHHS, OOIPYHTYBaHHS cdep IOLUILHOTO
3aCTOCYBaHHS, NPUHLMIIB, BUAIB 1 MEPCIEKTHB PO3BUTKY B YKpaiHi. MeTOHOJIOri4HOI OCHOBOIO
JIOCIIJDKEHHSI CTAJIM METOJIM HAyKOBOTO y3aralbHEHHS, CHCTEMHOTO Ta CTPYKTYPHO-(DYHKIIIOHAIEHOTO
aHalizy, IOpiBHAJIBHO-TIPABOBHIA, JIOTIUHUH, Kinacudikaniiiauii i Mororpadiuaunii meronu. Ha ocHoBi
y3arainbHEHHS HAayKOBUX MiJXOIIB 3allpONOHOBAHO aBTOPCHKE TPAKTYBaHHS IMOHATTS «OJATKOBA
Meniamis», ke po3riigae ii He JIMIIe K NPOLEAYpPY aJIbTEPHATUBHOIO BPETYJIOBAHHS IOJATKOBHX
CHOpiB, @ H SK KOMIUICKCHUH IHCTPYMEHT MOJAaTKOBOTO aaMiHicTpyBaHHS. PO3KpHUTO BiJMiHHOCTI
NOJAaTKOBOI Memiamii Bif agMiHICTPaTHBHOTO OCKAap>KEHHs, CYZOBOTO PO3IJIILy, IEpEroBOpiB Ta
apOiTpaxxy, BU3HA4YEHO ii mepeBard ¥ HEMONIKU IJI1 KOHTPOJIIOIOYMX OPraHiB 1 IUNIATHUKIB MOJATKIB,
OOIpYHTOBaHO BHUNANKW, Yy SAKHX 11 3aCTOCYBaHHS € HaWOUTbII AOHiTEHMM. CHCTEMaTH30BaHO
NPUHIMIN Ta BHIY TOJATKOBOI Mejiaiii, a TaKoX OKPECICHO MEPCHEeKTHBH ii BIPOBAKCHHS B
VYkpaiHi 3 ypaxyBaHHAM MDKHapOAHOIO JIOCBiy, €BPOIHTErpaliiHUX NpoueciB i LUPPOBOI
Tparcdopmaiii myOmiuHoro ympamiinag. HaykoBa HOBHM3HA JOCHIIKCHHS IOJISATAE Y PO3IIMPEHHI
KOHIENITYaJIbHUX TIAXOMIB 10 PO3yMiHHS TIOJATKOBOI Memiaiii sK I1HCTPYMEHTY ITiJIBHIICHHS
BU3HAUYEHHI TNPIOPUTETHUX HANpsMiB PO3BUTKY B YKpaiHi. [IpakTuuHe 3Ha4YeHHS OTPUMaHHX
pe3ynbTaTiB TONSTaE y MOMKIMBOCTI iX BHUKOPUCTAHHs IIiJ] 4Yac YAOCKOHAJICHHS MOJAaTKOBOTO
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3aKOHOMABCTBAa, (DOPMyBaHHS HOPMATHBHO-TIPABOBUX 3aca]l (PyHKIIOHYBaHHS IHCTUTYTY IOAATKOBOI
Memiarii, a TakoX y IisUIBHOCTI OpraHiB JepKaBHOI BIIagu, HAYKOBINIB 1 TMPaKTHKIB y cdepi
MTOTATKOBOT'O aIMiHICTPyBaHHSI.

KurouoBi cjgoBa: mogaTkoBa Mejiarlis; IOJATKOBE aJMIHICTPYBaHHS, albTCPHATHBHE
BHPIIIECHHS CIOpPIB; IMOAATKOBI CIOPH; IOMATKOBHA MeIiaToOp; KOHTPOJIOIOWI OpraHd; IUIATHHKH
TIOJIATKIB.
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Abstract. The article examines tax mediation as a contemporary instrument for enhancing the
efficiency of tax administration in the context of the evolving relationship between the state and
taxpayers. The relevance of the study is determined by the growing need to introduce alternative tax
dispute resolution mechanisms aimed at reducing the adversarial nature of tax relations, decreasing
administrative and litigation costs, increasing voluntary tax compliance, and strengthening public trust
in the tax system. The purpose of the article is to deepen the theoretical foundations of tax mediation,
determine its place within the tax administration system, substantiate the areas of its appropriate
application, identify its underlying principles and types, and outline the prospects for its development
in Ukraine. The methodological framework of the study is based on the methods of scientific
generalization, systems analysis, structural-functional analysis, comparative legal analysis, logical
analysis, classification, and the monographic method. Based on the synthesis of existing scholarly
approaches, the paper proposes an author's definition of the concept of tax mediation, interpreting it
not only as a procedure for the alternative resolution of tax disputes but also as a comprehensive
instrument of tax administration. The study identifies the distinctive features of tax mediation
compared with administrative appeal procedures, judicial proceedings, negotiations, and arbitration;
determines its advantages and disadvantages for tax authorities and taxpayers; and substantiates the
categories of disputes in which its application is the most appropriate. The principles and types of tax
mediation are systematized, while the prospects for its implementation in Ukraine are outlined with
due regard to international experience, European integration processes, and the digital transformation
of public administration. The scientific novelty of the study lies in expanding the conceptual
understanding of tax mediation as an instrument for improving the efficiency of tax administration,
refining the classification of its principles and types, and identifying priority directions for its future
development in Ukraine. The practical significance of the findings lies in their potential application to
the improvement of tax legislation, the development of the regulatory and legal framework governing
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the institution of tax mediation, as well as their use by public authorities, researchers, and practitioners
engaged in the field of tax administration.

Key words: tax mediation; tax administration; alternative dispute resolution; tax disputes; tax
mediator; tax authorities; taxpayers.

Beryn. B ymoBax TpaHcdopmanii cydacCHHX CHCTEM IyOJIYHOTO YMpaBIiHHS Aenai
O1TBIIOTO 3HAYCHHS HAOYyBa€ MOIYK €(hEeKTUBHUX 1HCTPYMEHTIB 3a0€3MeUeHHs OallaHCy Mixk
¢ickanbHUMH IHTEpecaMM JIep>KaBU Ta MpaBaMH IUIATHUKIB MoAaTkiB. TpaauuiiiHi criocobu
BUPIIIEHHS IMOJJATKOBHUX CITOPiB, 3aCHOBaHI Ha aJMiHICTPATUBHOMY Ta CyJIOBOMY OCKap>KCHHI,
HE 3aBXIU 3a0e3MedyloTh OMepaTUBHE, CKOHOMIYHO JOLUIbHE ¥ B3a€MONPUNHHSATHE
BpEryJIIOBaHHS KOH(IIIKTIB, 110 HEraTMBHO BIUIUBA€ Ha PIBEHb JOOPOBUIHLHOTO BUKOHAHHS
NOJAaTKOBUX 3000B’s3aHb, JIOBIPY A0 KOHTPOJIOIOYMX OpPraHiB i 3arajbHy €(QeKTHBHICTH
MOJATKOBOTO aIMIHICTPYBaHHs. Y 3B’SI3Ky 3 IIUM y 0aratbox KpaiHax CBITY CIIOCTEPIraeThCs
MOCTYTOBHIA MEPEXiJl Bil CyTO KOHTPOJIBHOI MOJENI B3a€MOJIi MK MOAATKOBHUMH OpraHaMu
Ta TUIATHUKaMH TOJATKIB JI0 MapTHEPCHKOI MOJENi, BaXJIMBHM €JIEMEHTOM SIKOi BHUCTYIA€
BUKOPUCTAHHS albTEPHATUBHUX CHOCOOIB BHPIIICHHS IOJATKOBUX CIIOPIB, Hacamrepen
[IOJAaTKOBOI Memiallii.

[IpobnemaTtnka BHUKOPHUCTaHHS IOJATKOBOI Meialii K albTEPHATUBHOTO CHOCOOY
BPETYJIOBaHHS IMOJaTKOBUX CIIOPIB OCTAHHIMH pPOKaMH TPUBEPTAE Aeaali OUIbITy yBary
HayKoBIIB. 30kpeMa, A. [BaHOBChKa Jociianiaa 3apyOiKHUN JOCBi 3aCTOCYBAaHHS Meiallii y
MOJATKOBUX CIIOpax Ta OKPECIHiIa MEePCIEeKTUBU HOT0 BUKOpUCTaHHS B YKpaiHi [1]. P. ®eiin
OJTHUM 13 TepIIMX OOIPYHTYBaB JAOLUIbHICTh BHKOPUCTAHHS Memialii sK aabTepHaTUBU
TPAIUIIIHHOMY CYJOBOMY pO3IJISAIY IOJATKOBHX CIHOPIB Ta BH3HAYUB 11 TepeBaru Juis
YYaCHHMKIB TOJAaTKOBUX mpaBoBigHOcHH [2]. P. Adisati, Cymapcono, T. A.C. Herapa Ta
I. KocBaxiioHO TmpoaHalli3yBali MOKJIMBOCTI 3aCTOCYBaHHs Memiamii y JisIbHOCTI
MOJIaTKOBUX CY/iB Ta HANpsSIMU BJOCKOHAJICHHS MEXaHi3MiB BHPINICHHS MOJATKOBUX CIIOPIB
[3]. O.TonoBameBuy, I. bongapenko, A.Korenko, M. Kyuepsisenko Tta O. 3aBepyxa
JOCTIIMIA TIepeBard TOAATKOBOI Memiallii, MiKHApOIHUH MJ0CBiA 11 3acTocyBaHHS Ta
MEepPCIEeKTUBH BOPOBaDKEHHS B Ykpaini [4]. B. Kypwio posrasHyB anbTepHaTHBHI
OpOIEypH BUPILICHHS IOJAaTKOBUX CIIOpPIB Yy TOPIBHSUIBHO-TIPABOBOMY acmekTi [5].
T. Hlunkap y3araJibHHJIa MDDKHAPOJIHHUM TOCBIJ BUKOPUCTAHHS Memialii y cdepi moaaTkoBUx
npaBoBigHocuH [6]. L Ilomik mpoanHamizyBaja HifAE€pIaHACBEKY MOJENIb 3aCTOCYBAaHHS
noxatkoBoi Memiamii [7], a A. CokonoB — mpaktuky Benukoi bpuranii [8]. JI. ®okma Ta
M. IBaHOBa OOTIPYHTYBaJM pPOJIb KOHCYJIHTATUBHUX MEXaHI3MIB y 3aXHCTI IpaB IJIATHUKIB
noxatkiB [9]. 1. llymaxkosa, . I'paboBa Ta I. [leM’ssHOBa BHU3HAYMJIM CYTHICThH IOJATKOBOI
Mmenianii Ta i 3HaueHHs Ui BperyJtoBaHHs noaatkoBux cropis [10]. B. I'paboBuii nocniaus
poOJIeMHU MOJATKOBUX CIIOPiB B YKpaiHi Ta MOXKJIMBOCTI iX BUPIMICHHS 3aco0amMu Memiarii
[11]. H.BoxeHnko oxapakTepusyBajia 3apyODKHMM [OCBiJ 3acTOCYBaHHS Mefiamii B
aJMiHICTPAaTUBHOMY CYJIOYMHCTBI Ta HampsMH Horo ananTaiii B Ykpaini [12]. M. lonbiman,
U. Xsopuep, I'. [aBnos Ta ®. CKBiHTaHi PO3KPHIM TEOPETUUHI BiAMIHHOCTI MiX Mejiartiero,
neperoopamu Ta apbitpakem [13]. YV gmomosimi OECP «Tax Administration 2025»
BUCBITJICHO CydYacHI TEHJEHII pO3BUTKY CEpPBICHO OpI€EHTOBAHOI'O  I10JaTKOBOTO
aZMiHICTpyBaHHS Ta aJIbTEPHATHBHUX CI0c001B BupimeHHs criopis [14]. JIxk. ecc ta X. Jxi
OOIpyHTYBaJIM TEPCIEKTUBU PO3BUTKY Memialii y cdepi TpaHCHALIOHATBHUX MOAATKOBUX
cnopiB [15]. ¥V pexomennamisix OECP «Fighting Tax Crime — The Ten Global Principles»
BU3HAYCHO MEXI BUKOPHCTaHHS aJbTEPHATHBHUX TPOLEAYp Y TOJaTKOBiKH cdepl Ta
HEOOXIJHICTB iX PO3MEXYBaHHS 31 CIipaBaMH Mpo NojaTkose maxpaiictso [16]. Komicis OOH
3 TIpaBa MIKHAPOIHOI TOPTiBJi BCTAaHOBWJIA MDKHAPOJHI CTAaHAAPTH OpraHizarii mporeaypu
memiamii Ta ii ocHoBHI mpuHimMnu [17]. K. Menkens-Menoy, JI. IToptep JlaB Ta A. Kyndep

ta etnuHux crangaprtie [18]. V¥V 3BiTi OECP «Tax Co-operation for the 21st Century»
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HaroJIOIIEHO Ha BAKJIMBOCTI PO3BUTKY MAPTHEPCHKOI MOJEi B3aEMOJII MK MOJATKOBHUMH
aaMiHicTparisMu Ta ratHukamu nofatkis [19]. JIXK. Jle [Taono gociiauB CriBBiTHOMICHHS
TOOpOBITEHOT Ta 000B’A3KOBO-TIPOIIOHOBaHOT Mojenel Memiarii [20]. €Bpomneiickka Komicis
OKpecnuiia allbTePHATHBHI MPOLEAYPH BPETYIIOBAHHS MOJATKOBUX CIOPIB SIK BaKIUBUI
IHCTpYMEHT 3a0e3IeueHHs MPaBOBOi BM3HAYCHOCTI y cdepi onmomarkyBanHs [21]. B ormsmi
OECP «Justice Review of Ukraine» pexoMeHIOBaHO pO3IIUPIOBATH BUKOPHCTAHHS
aTbTEPHATHBHUX CIOCOOIB BHUPIIICHHS CIOPIB JUIsl MIABUIIEHHS €(PEKTUBHOCTI CHUCTEMH
MPABOCYIIS Ta B3a€EMO/IIT JepKaBu 3 TpoMaisiHaMu [22].

[Tonpu 3HAYHY KUIBKICTh HAYKOBUX JOCITIKEHBb, OUIBIIICTh 13 HHUX 30CEpEIKEHa
NEepeBaXHO Ha MPaBOBUX aclEeKTax 3aCTOCYBAaHHS MeJiallii, aHaji3i 3apyOi’KHOTO TOCBiLy abo
XapaKTepUCTHIl OKpPEeMHMX TMpOILEeNyp BpEryJlOBaHHS MOJATKOBUX cropiB. Boaxouac
HEJOCTaTHHO PO3POOJICHUMH 3AIUINAIOTECS TEOPETHKO-METOIWYHI 3acalyd MOJaTKOBOT
Memianii caMe K THCTPYMEHTY MiJABUIINEHHS €()EKTUBHOCTI MOJAATKOBOTO aJMIHICTPYBAaHHS.
[ToTpeOyroTh MOAANBIIOTO HAYKOBOI'O OOTPYHTYBAaHHS CYTHICTh MOHSATTS «IOJIaTKOBA
Meaiamisy, i IPUHLIKIM, BUJIU, @ TAKOXK MEepeBaru Ta 0OMEKEHHS 3aCTOCYBaHHS, BUSHAYCHHS
chep HaAMOLIBII JOMIBHOTO BHKOPHCTAHHS, IEPCIEKTUBU IHCTUTYLIOHAI3AIIi I[OTO
MexaHI3My B YKpaiHi 3 ypaxyBaHHSAM Cy4aCHUX MIKHAPOIHUX CTaHJIapTiB.

AKTyanbHICTh 3a3HAYEHUX NHUTaHb, BIJCYTHICTh 3aKOHOJABUOTO  3aKPIIUICHHS
MOJaTKOBOT Memiamii B YKpaiHi Ta HEOOXIIHICTh YJAOCKOHAJICHHS Cy4acHOi Mojei
MOJATKOBOTO aIMiHICTpYBaHHS 3yMOBHJIM BUOIp TEMHU JOCIHIKEHHS, HOTO METY Ta JIOTIKY
BUKJIQIy MaTepiaiy.

IMocTanoBka 3aBAaHHA. MeTOO CTAaTTi € OOIPYHTYBaHHS TEOPETUKO-METOIUYHUX
3acaa TMOJATKOBOI Memiamii K Cy4acHOTO 1HCTPYMEHTY TIiJIBHUINECHHS €(EeKTUBHOCTI
NOJAaTKOBOTO AaJMIHICTPYBaHHS, YTOYHEHHS EKOHOMIYHOI CYTHOCTI MOHSTTS <«II0JaTKOBa
Meialis», cucTeMaru3allis il MPUHIUIIB, BUIIB, TIepeBar, HEAOMIKIB Ta cdep IOIiILHOTO
3aCTOCYBaHHS, a TaKOXX BH3HAYCHHS IEPCIEKTUB YINPOBAIKEHHS 1HCTUTYTY IMOAATKOBOI
Memianii B YKpaiHi 3 ypaxyBaHHSM MIKHAPOIHOTO JOCBIAY Ta CY9acHUX TCHJICHIIN PO3BUTKY
QIbTEPHATUBHUX CIIOCOOIB YPETryIIOBaHHS MOJJATKOBUX CIIOPIB.

Jlis OCSITHEHHS TIOCTaBJIEHOT METH BUKOPHCTAHO KOMIUIEKC 3arajbHOHAYKOBUX 1
CHeuiaJbHUX METOMIB JOCHi/KeHHs. Meroa aHamizy Ta CHHTE3y 3acTOCOBAaHO JJis
y3araJbHEHHsS HAyKOBHX TIJIXOIB JO TPaKTyBaHHs CYTHOCTI Memiallii Ta TMOJaTKOBOi
Meiallii; JOriYHOro y3arajJbHEeHHs — IMiJl 94ac (JOpMyBaHHS aBTOPCHKOTO BU3HAUCHHS MOHATTS
«IOJIATKOBA Meiarlis»; MOPIBHSILHO-TIPABOBHI METOM — JJIA JTOCHIPKEHHSI MIXKHApOHOTO
JIOCB1/Ty 3aCTOCYBaHHS MIOJJaTKOBOI Meiallii Ta BUSBICHHS MOXJIMBOCTEH HOTO iMIUIEeMEHTAaIlii
B YKpaiHi; CUCTEMHUN 1 CTPYKTYpHO-(QYHKIIIOHATBHUN MIAXOAW — JUISI BU3ZHAYCHHS MICIISI
MOJATKOBOT Memiarii B CHCTEMI TIOJATKOBOTO aJAMIHICTpYBaHHS, OOIPYHTYBaHHS il
NPHUHIIMIIB, BHAIB 1 (YHKIIIOHATHLHOTO TMPU3HAYCHHS; METOau Kiacudikamii Ta
cUcTeMaTu3aIlii — JIjIsl BIOPSAKYBaHHs BHJIIB MTOJAATKOBOI Meiallii, MpUHIMIMIB 11 311ICHEHHS,
nepesar, HeJIoJiKiB i cep 3aCTOCyBaHHS; aOCTPAKTHO-JIOTTYHUI METO — 711 POPMYIIIFOBAHHS
BUCHOBKIB Ta BH3HAYCHHS TEPCIEKTHB PO3BUTKY IOJATKOBOI Memiamii B YKpaiHi.
KowMrinexkcHe BHKOPUCTaHHS 3a3HAYEHUX METOAIB 3abe3meunsio BceOidHe JOCHIIKEHHS
TEOPETHYHHUX 1 MPUKIATHUX AaCMEKTIB TMOJATKOBOI Memiamii SK 1HCTPYMEHTY MiABUIICHHS
e(eKTUBHOCTI IMOIaTKOBOTO a/IMiHICTPYBaHHS.

Pe3yabTaTn. OgHUM 13 TIPIOPUTETHUX HAMPSAMIB MOJEPHI3AIl CUCTEMH IOJAATKOBOTO
aJIMIHICTPYBaHHS B Cy4aCHHUX YMOBax € BIPOBA/KCHHS MEXaHi3MiB, OPIEHTOBAHUX HE JIUIIIE
Ha 3abe3meyeHHs (iCKaTbHUX I1HTEpECiB nepkaBu, a W Ha (GOPMYBaHHS MAPTHEPCHKUX
BITHOCMH MK KOHTpPOJIIOIOUMMH OpraHaMy Ta IUTaTHUKaMH mojaTkiB. CBiTOBa IMpaKTHKa
MEePEKOHJINBO CBITYHTH, IO MiABUIICHHS €()EKTUBHOCTI MOJATKOBOTO aJMIHICTPYBaHHS
nenani OifbIe MOB’A3YEThCA 13 3aCTOCYBaHHSAM aJbTEPHATUBHUX CIIOCOOIB BPETYITIOBAHHS
MOJATKOBUX  CMOpIB, SKI JO3BOJISIIOTh  MIHIMI3YyBaTh  KOH(IKTHICTh  IOAATKOBUX
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MPaBOBITHOCUH, CKOPOTHTH TPHBAIICTh BHPIIICHHS CIOPIB, 3HM3UTH aaMIHICTPATHBHI Ta
CYZIOBI BUTPATH, a TAKOX 3MII[HUTH JIOBIPY IJIATHUKIB MOIATKIB O KOHTPOIIOIOYNX OpPTaHiB.

OcobOnuBe Miclie cepell TakuX IHCTPYMEHTIB 3aliMae IOJaTKOBAa Memdiallis, ska y
0araTboX KpaiHaX pO3IIIAJAETbCA K OIMH 13 JI€BUX I1HCTPYMEHTIB 3a0e3ledyeHHs
JTOOpPOBITLHOTO BUKOHAHHS TIOJATKOBUX 3000B’sI3aHb, MIABUINEHHS PIBHSA TOJATKOBOI
KyJIbTYPU Ta YAOCKOHAJICHHs KOMYHIKALI] MK ACPKaBOKO 1 IIIATHUKAMHU [OJATKIB [1, c.728-
729]. Ii BIPOBADKCHHS JIeNIajli 4YacTille PO3TIISAAEThCS SK BaXKIIMBA CKIJIAJIOBa CEPBICHO
OpIEHTOBAHOI MOJIET TOJATKOBOTO aMiHICTPYBaHHS, IO BiJIOBiIa€ Cy4aCHUM TEHJCHIIISM
PO3BUTKY ITyOIIYHOTO YIIPaBIIHHS.

HesBakaroun Ha aKkTHBI3allil0 HAYKOBUX IOCIIIKEHb, MPUCBSIUYECHUX aTbTCPHATUBHUM
croco0aM BHPIIIEHHS MOAATKOBUX CIOPIB, Y Cy4acHI €KOHOMIYHIN Ta MpPaBOBiH JiTepaTypi
J0Ci BIACYTHIM €IMHUN KOHUENTYaJbHUH MiAXiJ 1O TPaKTYBAaHHS TIOHSATTSA <«I10JIaTKOBA
Memiamisy. Taka cuTyallis 3yMOBJIEHa MDKIUCIUIUTIHAPHOK MPHUPOJIOI0 ITi€i AediHimii, sKa
nepeOyBae Ha nepeTuHi (piHaHCOBOT HAayKH, MOAATKOBOTO MPaBa, JEPKABHOTO YIPABIIHHA Ta
koH(umikTosorii. BomHowac came 4diTKe BH3HAYEHHS CYTHOCTI TOJATKOBOI Memiarlii €
HEOOXIJTHOIO MepeyMOBOIO 751 (POpMYBaHHS ii TEOPETHYHOTO MiAIPYHTS, BU3HAYCHHS MicCLs
y CHCTEeMI TIOJIaTKOBOTO aJMIHICTPYBaHHA Ta PO3POOJICHHS e()EKTUBHOTO MEXaHI3MY
NPaKTUYHOTO 3aCTOCYBaHHSI.

AHaJti3 HayKOBUX JKEpEs CBITYUTH, 10 OLIBIIICTh 3apyOKHHUX TOCHITHUKIB PO3IIIsIIac
MeJialiio SK yHIBepCaJbHHUM CHoCiO aJbTepHATUBHOTO BperyiroBaHHs cropiB. Tak, ®eiin P.
BU3HAYA€E i1 K CTPYKTYpPOBAaHWHA TMEPETOBOPHUM MPOIEC, Y SKOMY HE3AJICKHHA MemiaTop
JIOTIOMara€e CTOPOHAM BHSIBUTH TPEAMET CHopy, c(hopMyBaTH MOXJIHMBI BapiaHTH HOTo
BUPIMICHHS Ta JOCSATTH B3aEMOTPUHHITHOT YOy, MAaKCUMAILHO BPaXOBYIOUH 1HTEPECH BCiX
ydacHukiB [2, ¢.75]. IlomiOHoi mo3umii morpumyrotees Adisti P., Cymapcono, Herapa
T. A. C. Ta KocBaxiiono I., siki aKIIeHTYIOTh yBary Ha poJii HEUTpajabHOI TPEThOI CTOPOHH Y
HOIYKY ONTHMAIILHOTO pilleHHs KoHQuKTy [3, ¢.504]. Bu3sHayanbHUMHU XapaKTepHCTHKAMU
WX TIAXOMIB € JOOpPOBUIBHICTH, HEHUTPATBHICTh MeiaTopa, IEPErOBOPHUM XapakTep
IpoIeypH Ta Opi€HTAIlisl Ha JOCSATHEHHS KOHCEHCYCY.

YKpaiHChKI HAyKOBIIl 3arajioM HiATPUMYIOTh 3a3HAYCHHM MMiAXiJ, OJHAK aJanTyIOTh
foro 110 0coOIMBOCTEH HAaliOHAJIBFHOI MPABOBOI CUCTEMHM Ta cdepu IMyOIiuyHO-TIPaBOBUX
BinmHOCcHH. Tak, ['onmoBamesuu O., bornapenko 1., Korenko A., KyuepsBenko M. Ta 3aBepyxa
O. TpaKkTylOThb MeJialliio SK TMpOLeC BHUPIIICHHS KOH(IIKTY 3a y4acTIO HE3aJeKHOTO
MejiaTopa, KM CIpus€e BUPOOIEHHIO B3a€EMONPHIHATHOTO pimeHHs [4, ¢.75]. AHanoriyuoi
no3uuii gorpumytotrbess Kypuno B. ta Illunakap T., Harojomryiounm Ha JOMOMDKHIA poii
MeJiaTopa y MPOBEACHHI KOHCTPYKTHBHOTO MJiajioTy MK CTOpPOHAMH Ta CaMOCTIMHOMY
NPUHHATTI HOHMH OCTaTOYHOTO pimeHHs [5, ¢.60; 6].

BesnocepenHb0 MOHATTSA TMOAATKOBOI Meniamii y BITYM3HSAHIM HAyKOBiH JiTepaTypi
pO3KpHBaEeThCcsl 3HauyHO Byx4Ye. Tak, Ilomik I. BM3HAyae ii sSK BperyatoBaHHS IOJATKOBHX
CHOpIB 32 Y4YacTIO HE3aJEKHOTO IOCEpPEeIHUKA, SKHH JOoroMarae CTOpPOHaM JOCATTH
B3a€MOBHTITHOTO PIillIEHHS BiAMOBIIHO 10 BHMOI IOJATKOBOI'O 3aKOHOIABCTBa [7, c.154].
CoxonoB A. po3riisijae MOJATKOBY MeJIallilo SK MPOLEC CIPUSHHS JOCATHEHHIO CTOPOHAMHU
Y3TOKEHOTO PIllICHHS 3a JOMOMOTOI0 HEYIEepPEIKEHOro nocepeannka [8, ¢.273]. doxma JI.
Ta IBaHOBa M. aKIEHTYIOTh yBary Ha JOOpPOBUIBHOCTI, 3aKOHHOCTI, PIBHONIPAaBHOCTI CTOpIH i
KomreTreHTHOCTI Meaiatopa [9, ¢.302]. Ha nymky Ilymrakosoi 1., I'pa6oBoi 1. ta Jlem’ssHoBOi
I., momaTkoBa Mefialisi € CIIOCOOOM JOCYIOBOTO BPETYIIOBAHHS CHOPIB MK IUIATHUKAMHU
MOJATKIB 1 KOHTPOJIOYMMH OpTaHaMH, IO 0a3yeThCs HA MPHUHIIUIIAX JT0OPOCOBICHOCTI
IUIATHUKA MOJATKIB Ta Mpe3yMIlii mpaBoMipHocTi Horo pimens [10, ¢.320]. Jemo mmpiie
MOHATTSL TpomnoHye ['paGoBuii B., skuii TOB’sA3ye MOAATKOBY MEIaIlif0 13 TPOIECOM
TOOPOBUTLHOTO Y3TOMKEHHS HE JIMIIE TOJATKOBMX 3000B’si3aHb, a W IHIIUX OOOB’S3KIB,
nepeabavYeHuX MOJATKOBUM 3aKOHOAaBcTBOM [11, ¢.97].
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V3aranbHEHHS HaBEIEHWUX TMIAXOMIB A€ TMIJACTaBU CTBEPIKYBATH, M0 OLIBIIICTh
ICHYIOUMX BH3HAYC€Hb KOHIIGHTPYETHCS TEPEBAKHO HA TMPOIETYyPHO-TIPABOBOMY AaCIEKTI
MOJIATKOBOT Meiallli, XapakTepu3yloud i1 sSIK aJbTepHATHUBHHM crocid abo mporenypy
JOCYJIOBOTO BPETYJTIOBAaHHS IOJATKOBHX CIIOPIB 33 YyYacTI0O HE3AIKHOTO MeiaTopa.
besnepeuno, Takuii miaxia BimoOpakae BaKJIMBI IOPUIUYHI O3HAKU JOCITIPKYBAHOTO SIBHINA,
OJTHAK HE PO3KPHBAE MOT0 €KOHOMIYHOI CYTHOCTI Ta 3HAUEHHs I (PYHKIIOHYBAaHHS CHCTEMHU
MOJIATKOBOTO aJIMIHICTPYBaHHS. 30KpeMa, y OLIbIIOCTI BU3HAYCHb MPAKTUYHO HE BPaXxOBaHO
BIUTMB TIOJATKOBOI Meiallii Ha MiJBUIICHHS PiBHSA JOOPOBLIHPHOTO BHKOHAHHS MOJATKOBUX
3000B’s13aHb, 3HWKCHHS aJMIHICTPATUBHUX BUTpAT JE€pKaBM ¥ IIATHHUKIB TOJATKIB,
CKOPOYEHHSI KUIBKOCTI CYZOBHUX CIOPIB, 3MIIIHEHHSI JOBIPU MK KOHTPOJIIOIOUUMH OpraHaMu Ta
TJIATHUKAMH TTOATKIB, a TAKOXK ITIBUIIIEHHS €()EKTUBHOCTI peatizarlii moJaTKOBOI MOJIITHKH.

3 ommsany Ha L€ TMPOMOHYEMO pO3IJSAATH IOAATKOBY MeENialliio SK 1HCTPYMEHT
MOJJATKOBOTO aIMIiHICTPYBaHHS, 110 BUXOAUTH 32 MEKi BUKIIOYHO IOPHIUYHOI MPOLEAYPH
BperyatoBaHHs KoHGuikry. Ha Hamy aymKy, mogaTkoBa Memiaiisi — Iie JOOpOBUIBHUIA,
KOH(IACHIIINHUN Ta CTPYKTYPOBAaHWUU MPOIEC IMO3aCyJA0BOTO BPETYIIOBAHHS IOJaTKOBOTO
CHOpY MDK IUIATHUKOM IIOJIATKIB 1 KOHTPOJIIOIOYMM OPraHOM 32 YYacTIO HEe3aJeKHOTro
MeJiaTopa, CHpSIMOBaHUN Ha JOCSITHEHHS B3a€EMONPHHHSATHOTO pIMIEHHS, SKE BIiIIMOBIIAE
BUMOTaM I10/IaTKOBOT'O 3aKOHOJIABCTBA, 3a0e3neuye Oananc myOIiyHUX 1 MPUBATHUX 1HTEPECIB
Ta CHpHSIE MMABUIICHHIO €(QEKTHBHOCTI IMOJATKOBOTO aJMIHICTPYBaHHS, ITOOPOBUILHOCTI
BUKOHAHHS MTOJIATKOBUX 3000B’s13aHb 1 PiBHS JIOBIPH JI0 TTOJIaTKOBOI cucteMu. Ha BiMiHy Bif
ICHYIOUMX TIJIXOJIB, JaHE BU3HAYCHHS PO3TIIAIAE IMOAATKOBY MeEMIallil0 HE JIMIIE SK
IOPUAMYHY TPOIIEYPY BPETYIIOBAHHS MOJATKOBOTO CIOPY, a i SIK KOMIJIEKCHUN 1HCTPYMEHT
Cy4acHOTO TIOJAaTKOBOTO  aJMIHICTPYBaHHs, SIKHH OJIHOYAaCHO BHKOHYE IPaBOBY,
YIIpaBIIiHCBKY, KOMYHIKaIiiHy Ta (ickaabHy poui. 3amporoHOBaHE TPAKTyBaHHS 1HTETpye
MPOLENYPHHUM, I1HCTUTYI[IWHUNA, TIOBEAIHKOBUM 1 (PIHAHCOBO-CKOHOMIYHHMM  acCIeKTH
MOJNAaTKOBOI Meiamii, akIeHTYIOYHM yBary Ha 1Ii BHECKY Yy MIJBHIIEHHS [0JaTKOBOI
JTUCIUIUIIIHMA, 3HIKEHHS KOH(IIKTHOCTI TOJATKOBUX  IPABOBIJIHOCHH, CKOPOYCHHS
TpaHCAKIIHHUX BUTPAT Ta 3a0e3neueHHs OUIbII epeKTUBHOI peai3allil moJaTKoBO1 MOJMITHKH
nepkaBu. CaMe TakWi MMiJIXi7 HaAOUTBIIO MIpOIO BIAMOBITAE CYyYacHIN KOHIEMIIIT CepBICHO
OpIEHTOBAHOT'O IOJIATKOBOT'O aIMIHICTpYBaHHS, 3aCHOBAHOTO Ha MapTHEPCHKHUX BiIHOCHHAX
MIDXK JEpKaBOIO Ta IJIATHUKAMU TTO/IaTKiB.

[MonmatkoBa Memiarisi, OyIydyd OAHMM i3 PI3HOBUIIB aJbTEPHATUBHOTO BPETYIIOBAHHS
CIIOPIB, 3 HAIIOI TOYKH 30pYy, Ma€ HU3KY CIeNU(PIYHNX O3HAK, SK1 BIAPI3HAIOTH i BiJ 1HIIUX
103aCyI0BUX MEXaHi3MiB BUPIIIEHHs TI0JATKOBUX KOH(IIKTIB. Ii 0cOOMHUBICTL 3yMOBiIeHa He
JIWIIE BUKOPUCTAHHSM TEPETOBOPHUX MPOLEAYP 32 YYaCTIO HE3aJIC)KHOTO TOCEPEHNKA, a i
crieni(ikor0 TMOAATKOBUX TPABOBIAHOCHH, Y SIKHX OJIHIEIO 31 CTOpPIH BHCTYIIA€ OpraH
nyOJIiYHOT BIIaaM, IO pealtizye (icKanbHI MOBHOBAXEHHA JAepkaBu. Came TOMYy MOJaTKOBA
Meiallis MOeAHYE eIEeMEHTH KJIACHMYHOI Memiallii 13 HeoOXiTHICTIO JOTPUMAHHS MPUHIIUITIB
3aKOHHOCTI, MyOJIYHOrO iHTEepecy Ta OOOB’SI3KOBOCTI BUKOHAHHS HOPM TOJATKOBOTO
3aKOHOJIaBCTBA.

Ha BigMiHy Bia aaMiHICTPaTUBHOTO OCKAapXEHHSA, SKE 3IIHCHIOETHCS B ilepapXiuHiit
CHUCTEMI OpTaHiB JIep>KaBHOI MOAATKOBOI CIIY)KOM Ta repeadadae meperis pillleHHS BUIUM
NOJAaTKOBUM OPTaHOM, I10/IaTKOBa Meiallis IPYHTYEThCS Ha DPIBHOINPABHOMY [iasio3i MiX
IUIATHUKOM  TOJIaTKiB 1 KOHTPOJIOIOYMM OpPraHOM 3a y4acTI0O HE3aJIeKHOTo Ta
Heynepe/mkeHoro  Memiaropa  [12, ¢.240].  Skmio  aaAMiHICTpaTHBHE OCKap)KEHHS Mae
NePEeBAXHO KOHTPOJBHUN XapakTep 1 3aBEepIIYEThCS YXBAICHHSM BIAIHOTO PIlICHHS, TO
Meiamisi CIpsMOBaHA Ha JOCATHEHHS B3a€MONPUUHSATHOTO DIIIEHHS MUIIXOM Y3TOJKCHHS
1HTepeciB cTOpiH Oe3 pearizallii BJaJHIX MOBHOBAXKEHb ME/I1aTOPOM.

CyTTeBO BIZPI3HIETHCS IMOJATKOBA Meiallis 1 BiJl CyJOBOIO BpPETYJIIOBaHHS CIOPIB.
CynoBHil po3riisii XapaKTepU3yeThCS 3MaralbHUM XapaKTEPOM, JKOPCTKOI TMPOIECyaTbHOIO
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periaMeHTaIli€l0, TPUBATUMHU CTPOKaMHU PO3TIISITY Ta MPUUHATTSIM O0OB’S3KOBOTO PIilICHHS
cynmoMm. HatomicTe mopaTkoBa Memiaimisi Ma€ KOHCEHCYCHUW XapakTep, € IT0OpOBLIBHOIO,
KOH(1ACHIIIITHOIO Ta THYYKOKO IMPOIIEAYPOI0, B MEXKaxX SKOi PIllIEHHsS] BUPOOJISETHCS CAaMHUMH
CTOPOHAMH, a MEJiaTop JIMIIEe OPraHi30BYye€ KOHCTPYKTHBHHI MEPErOBOPHUI Mpolec, He
HaB’A3yHOYH BIIACHOI MMO3HIII.

Bin neperoBopiB moiaTkoBa Meialisi BiApi3HAETHCS HacaMIIepel YU4acTIO HE3aJIeKHOTO
npodeciiiHoro mocepeHuKa. 3a 3BUYafHUX MEPEroBOPiB CTOPOHU CAMOCTIMHO HaMararoThCs
JOCATTHU JIOMOBIIEHOCTI, IO HEPITKO YCKIAJTHIOEThCS KOH(MDIIKTHICTIO BiTHOCHH, aCHMETPIEI0
iHpopmMmarii abo aucbamaHcoM mpolecyalbHUX MOXJIWBOcTed. HasBHICTE MemiaTopa
3a0e3nedye HEWTpalizalilo KOMYHIKQTMBHHMX Oap'epiB, CIpHs€ BHUSIBICHHIO CIPaBXHIX
IHTEpeCiB CTOpPiH, (GOPMYBaHHIO aTMOC(epH NTOBIpH Ta TMONIYKY B3aEMOBUTIIHHMX BapiaHTIB
yperyiroBanHs criopy [13, ¢.1400].

[TomaTkoBa Memiallist TAaKOX BIIPI3HIETHCS BiJ apOiTpaxy. SKIo mix yac apOiTpaxHOTO
pO3TIIAAy TpeTs CTOpOHA IMicCis AOCTIKEHHS OOCTaBUH CIPAaBU CaMOCTIHHO YXBAIOE
pillieHHs, sTKe Ma€e 000B’SI3KOBHM XapaKTep ISl YIaCHHUKIB CIIOPY, TO MEIIaTOp HE HaIUICHUHA
BIAAHUMU YH OPHCAMKIIHHMME TTOBHOBAKEHHSIMH. Moro (yHKIlS MOJSrae BHKIIOYHO Y
dacumiTaiii meperoBopiB  Ta  JOMOMO31 CTOpPOHAM y CaMOCTIHHOMY BHpPOOJICHHI
B3a€EMONPUIHATHOTO PIllICHHS.

Kpim Toro, ©Ha BIiAMIHY BiJ OUIBIIOCTI I1HIIMX TPOIEAYp aJbTEPHATHBHOTO
BpETYJIIOBAaHHS CIIOpiB, TOJATKOBAa MeJiallisl CHOpsMOBaHAa HE JIMIIE Ha BUPILICHHA
KOHKPETHOTO TIOJJaTKOBOTO CIOPY, a ¥ Ha TIJBHUINCHHS €(GEeKTHBHOCTI IOJaTKOBOTO
anMiHicTpyBaHHs. i 3acTocyBaHHs crpuse (HOPMYBAHHIO MAPTHEPCHKUX BiIHOCHH Mixk
MJIaTHUKAMH TIOJATKIB 1 KOHTPOJIIOIYMMH OpPTaHaMH, IMJABHIICHHIO PIBHSA JOOPOBIILHOTO
BUKOHAHHSl TOJATKOBHX 3000B's13aHb, 3MIIHCHHIO JOBIpM 10 TIOJATKOBOi CHCTEMH,
CKOPOUYEHHIO CYIOBOTO HABAHTA)KCHHS Ta aJIMiHICTPATUBHUX BUTPAT JICPIKABH.

Y KOHTEKCTI JOCHiPKEHHS TOJAaTKOBOI Memiamii fK I1HCTPYMEHTY IiJBUIIECHHS
e(EeKTUBHOCTI TOJATKOBOTO aJAMIHICTPYBAaHHS BaXXJIMBO OIIHATA 1i HE JHUIIE 5K
QIbTEPHATUBHUIA CIIOCIO BPEryNIOBaHHS MOJATKOBUX CIIOPIB, a i SIK IHCTPYMEHT, 1110 CTBOPIOE
JIOJTAaTKOBI MOMJIMBOCTI Ta BOJHOYAC TIEBHI PHU3MKU I BCIX YYAaCHHKIB TIOJIATKOBHX
BimHOCHH. E(eKkTHBHICTh (h)YHKI[IOHYBaHHS MOJATKOBOI MeJiallii 3HAYHOI0 MIPOIO 3aJIeKUTh
BiJl TOTO, HACKIIbKM 30aJTaHCOBAaHMMHU € 1ii mepeBarn s IUIATHUKIB TOJATKIB 1
KOHTPOJIIOIOYMX OpraHiB Ta YM 3/aTHI BOHM KOMIIEHCYBAaTH HasBHI HEIOJIKU MPOLEAYpU
(tabm. 1).

JUIs KOHTPOJIOIOYMX OpraHiB IMOAATKOBAa MeJiallisl Hacammepen € I1HCTPYMEHTOM
MiJBUIIECHHS €(EKTUBHOCTI TOJATKOBOTO aaMIHICTPyBaHHS. Ii 3aCTOCYBaHHs Ja€ 3MOTY
CKOPOTHTH KUIBKICTh CYJOBHX CIIOPiB, IO, CBOEK YEPror, 3MEHIIYE aIMIHICTPAaTUBHI
BUTPATH JIeP’KaBH, HABAaHTAXKCHHS Ha IOPUAMYHI MiTPO3/UIN MOAATKOBUX OPTraHiB Ta CTPOKU
OCTaTOYHOTO BpETy/ItoBaHHS KOH(IIKTIB. JloCSITHEHHS] TOOPOBUIBHUX JJOMOBIICHOCTEH CITpHUsIE
OUIBII OMEepaTMBHOMY HAJIXOJPKEHHIO IOAATKOBUX IUIATEXIB N0 OIOKETY MOPIBHIHO 3
TPUBAJUMHU CyJOBUMHU Tiporenypamu. Kpim Toro, memiamisi ¢popMye MapTHEPCHKY MOETb
B3a€MOJII MDK JepXaBOlO Ta IUIATHUKAMU TOJATKIiB, IJBUILYE pPIBEHb CYMIIIHHOTO
BUKOHAHHS TOJATKOBHX 3000B’si3aHb, TMOKpAIIYy€ PEMyTaIlilo KOHTPOJIIOIOYUX OpraHiB Ta
3MIIHIOE JTOBIPY /10 TIOJATKOBOI CHCTEMHU.

Pazom 13 TUM 17151 KOHTPOJIIOIOUMX OpraHiB iICHYIOTH 1 TIeBHI pu3uku. Hacammepen BoHu
NOB’s13aHI 3 HEOOXIAHICTIO 3MIHM TpaaWLiNHOI aaMiHICTpaTHMBHOI Mojedi poOOTH, IO
0a3yeTbcsi Ha  BJIAQJHO-PO3NOPSAIYMX TMOBHOBOKEHHSIX, HA MOJEIb IapTHEPCHKOTO
BpETYJIIOBAaHHS CHOpPiB. 3amnpoBa/pKEHHS IMOJATKOBOI Memiamii morpedye HaJeKHOTO
HOPMATHBHO-TIPABOBOTO PETYJIIOBaHHS, MIiATOTOBKH MPOGECiHHUX MeIiaTopiB, HaBYAHHS
NpaliBHUKIB MOJATKOBUX OPraHiB HaBUYKaM IEPETOBOPHOTO IMPOLECY, a TAKOXK JOAATKOBUX
oprauizariinux i iHaHcoBux pecypciB. KpiM Toro, 3a BiICYyTHOCTI YITKHX MPOIEAYp ICHYE

41



Menvnuux B. M., beu C. O.

PY3UK HEOJHAKOBOTO 3aCTOCYBaHHS MeJiaiii, BUHHUKHEHHS KOPYIIIMHUX PU3HKIB abo
37I0BKMBaHb 3 00Ky OKpEMHUX YYaCHHKIB.

Tabnuysa 1

IlepeBaru Ta Heg0/TiKM MOAATKOBOI Meialii 1Sl Y4ACHUKIB MOJATKOBUX BiITHOCHH

Table 1

Advantages and disadvantages of tax mediation for participants in tax relations

Cy0’ekT IlepeBaru mogaTkoBoi Mexianii HenmoJiku monarxkoBoi Mexiamii
KonTtpomiorodi | — CKopodeHHS KiTbKOCTI CyI0BHX — HEOOXIJHICTh yJJOCKOHAJICHHS
opraHu CITODIB; 3aKOHO/IaBYOi 0a3u;

— 3MEHIIIEHHS aIMiHICTPaTUBHUX 1 — notpeba y miaAroToBI

CyJIOBUX BHUTpPAT JCPKaBH; npodeciiHuX MeAiaToOpiB Ta

— IIBU/ILIE BPETYJIIOBAaHHS HaBYaHHI MPAaI[iBHUKIB;

MOaTKOBUX KOH(JIIKTIB,; — JIOJIATKOBI OpraHi3aIliiHi

— MPUCKOPEHHS HAIXOKCHHS BUTPATH HA BIIPOBAKEHHS

MOJATKOBUX TUIATEXKIB /10 OFO/DKETY; | POIEIypH;

— IiABHUILEHHS PiBHA TOOPOBUIBHOT | — PU3HK HEOJHAKOBOTO

CILIATH ITOATKIB; 3aCTOCYBaHHsI Meiarlii;

— MOKpAIIIEHHS B3aEMOJIT 3 — MOXJIUBICTh 3aTATyBaHHS

IUIATHUKAMH ITOJATKIB; MPOIIeAYPH HETOOPOCOBICHUMHU

— MiJBUIICHHS TOBIPH JI0 Y4aCHUKAMH;

MOIATKOBOT CITYXOH; — MOTEHIIMHI KOPYIIIHHI PU3HKH

— (hopmyBaHHs CepBICHOI MOJET1 3a BiJICYTHOCTI IIPO30pUX

MOJATKOBOTO aJIMIHICTPYBaHHS; poreayp;

— MOJKJIUBICTH BUSIBIIEHHS — HEOOX1IHICTH 3MIHU

CHCTEMHUX NPUYHH BUHUKHCHHSI aJIMIHICTPATUBHOI KYJIbTYPH

NOJATKOBHX CIIOPIB. KOHTPOJIIOIOYHMX OPraHiB.
[TnaTHIKN — MOYJIMBICTB JIOCYAOBOTO — IIPOBEJICHHS POLICYPH
MOJIaTKiB BPETYIIOBaHHS CIIOPY; MOJKJTUBE JIUIIE 32 B3a€EMHOIO

— CKOpO4YeHHS ()IHAHCOBHX BUTPAT
HOPIBHSHO 13 CYZ0BUM IIPOLIECOM;
— OIEPaTUBHICTh BUPIIICHHS
KOH(JIIKTY;

— KOHQIICHIIHHICTh MPOIEAYPH;

— MOXKJIMBICTh BpaxyBaHHS 1HTEpECiB
000X CTOpIH;

— 30epeKeHHs A1I0BOI penmyTariii;

— 3HWKCHHS TICHXOJIOT1YHOTO
HaBaHTAXXCHHS Ta KOHQIIKTHOCTI;
— MOKPAIEHHS B3a€MOJIT 3
KOHTPOJIIOIOYMMHU OpTaHaMH;

— IMABUIICHHS PiBHS MTPaBOBOT
BU3HAYEHOCTI Ta NepeadavyBaHOCTI
pe3yabTary.

3TOJI0K0 CTOPIH;

— HEMO>KJIMBICTH 3MIHIOBATH
3aKOHHO BCTAHOBJIEH] ITOJAaTKOBI
3000B’I3aHHS,

— BIICYTHICTh C)OPMOBAHOI
MIPAKTUKU 3aCTOCYBAHHS B
VYkpaini;

— MOJKJIUBI BUTPATH Ha OILIATY
MOCITYT MeaiaTopa;

— HEJIOCTaTHiH piBeHb JOBIpHU J0
MPOLIEYPH HA TTOYATKOBOMY
erarti il pO3BUTKY;

— PHU3HK BIJICYTHOCTI
JIOMOBJIEHOCTI Ta HEOOX1THOCTI
TTOJTAJIBIIIOTO CYJIOBOT'O PO3TIISAY.

Iicepeno: Crradeno asmopamu Ha ochosi [3; 4]

JUis TIaTHUKIB TOJATKIB TMOJATKOBAa MEiallisl CTBOPIOE MOXKIUBICTH BUPIIIUTH
KOH(IIKT 13 TOJAaTKOBUMH OpraHaMH O3 TPUBAJIOTO Ta JOPOTOBAPTICHOTO CYAOBOTO
nporecy. JloOpoBUTbHUI XapakTep MpoUeaAypH, il KOHQIACHUINAHICTb, ONEPaTUBHICTH 1
MOJXKJIUBICTh O€3mocepeIHbOi y4acTi y BUPOOJIEHHI B3aEMONPUUHATHOTO PIMICHHS 1CTOTHO
HiABUINYIOTH PIBEHb 3aXUCTy IMpaB IUIATHHUKIB. BomHowac Mmemianis crpuse 30epeKeHHIO
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JIiOBOI  pemyTamii  MiAOPHEMCTB, MIHIMI3ye  pemyTamiiHi  BTpaTd, 3abe3medye
nepen0adyBaHICTh PE3yNbTaTiB BPETYIIOBAHHS CIOPY Ta J03BOJSE YHUKHYTH JTOJATKOBHUX
(i1HaHCOBHX BHUTpPAT, MOB'SI3aHMX 13 CYJJOBUM ITPOBAKCHHSIM.

3apa3oM BUKOPHUCTaHHS TOJATKOBOI Memiallii Mae i MeBHI HEOOJIKH Ui TUTATHUKIB
noxarkiB. Hacammepen BOHM TOB’si3aHI 3 JOOPOBUIBHICTIO TPOIEAYPH, OCKUIBKH i
NPOBEICHHS MOJJIMBE JIMIIE 32 B3a€MHOI 3roaud cropiH. KpiM TOro, Mexi KOMIIpOMICY
BU3HAYAIOTHCS IMIIEPAaTUBHUMH HOPMaMH TIOJAaTKOBOTO 3aKOHOAABCTBA, IO OOMEKYe
MOYJIMBOCTI CTOpIH IOJAO 3MiHU PO3Mipy 3aKOHHO BH3HAUEHUX I10JIaTKOBHX 3000B’s3aHb.
BaxnuBuMm crpuMyrounM (GakTOpoOM TaKoK MOXKe OYyTH HEIOCTaTHIN piBEHb IOBIPH
IUTATHUKIB 70 HEYNEepPEeKEHOCTI TPOIEAYpH, OCOOIMBO HAa TIMOYATKOBUX eramax ii
BIIPOBA/DKCHHS, a TaKOX BIJICYTHICTh CHOPMOBAHOI MPAKTUKH 3aCTOCYBAaHHS IOAATKOBOI
Meianii.

Ha mam mormnsa, mepeBars moAaTKOBOI Memiallii 3HAYHOIO MIipOI0 TEpPEeBaXKaroTh ii
NOTEHIIIHI HelONIKU. BUIbIIICTh ICHYIOUMX PU3UKIB Ma€ OopraHizauiiHui ab0 HOpMaTHUBHHUN
XapakTep 1 Moxe OyTH MiHIMiI30BaHa IMIJSXOM 3aKOHOJABUOTO BPETYJIOBAHHS MPOIEIYPH,
3a0e3MeueHHs] He3aJIeKHOCTI MeiaTopiB, (OPMYBaHHS BHCOKUX MPO(ECifHUX CTaHIapTiB iX
JISITBHOCTI Ta PO3BHUTKY KYJbTYPH KOHCTPYKTHBHOTO MIaJIOTy MiX TUIATHUKAaMU TOJATKIB 1
KOHTPOTIOIYNMH opranaMu. Came 3a TaKuX yMOB IMOJATKOBA MeMiallisl 3[aTHA CTaTH JIEBUM
IHCTPYMEHTOM IMMABUIICHHS €()EeKTUBHOCTI TOJATKOBOTO aJMIHICTPYBaHHS Ta 3MIIIHCHHS
NapTHEPCHKUX BITHOCHH MIX JIEP>KaBoIO 1 Oi3HECOM.

[TomatkoBa Memiallisi HE MOXE PO3TJIAIATUCS K YHIBEPCATbHUI MEXaHi3M BUPIIICHHS
BCiX KaTeropiii MOJaTKOBMX cCHOpiB. [i e(EeKTUBHICTL 3HAYHOIO MIpOIO 3alEKUTh Bif
XapakTepy CHIPHUX MPaBOBIIHOCHH, TOTOBHOCTI CTOPIH /10 KOHCTPYKTHBHOIO MdiaJioTy, a
TaKOX BiJl MOXJIMBOCTI JIOCATHEHHS KOMIpOMICY 0e3 MOpYIIEHHS MPUHIUITY 3aKOHHOCTI Ta
nyOJmiyHUX 1HTEpECiB JepkaBH. Y MUKHAPOIHIM TPAKTUIN MeEiallis 3aCTOCOBYETHCS
Hacamrepes] y TUX BHIAJKaX, KOJIU MPEAMETOM CIIOPY € HEOJHO3HAYHE TIyMaueHHS HOPM
MOJATKOBOTO 3aKOHOJABCTBA, OIlIHKA (haKTHYHUX OOCTABUH CIIPaBH, BU3HAYCHHS OOCITY
MOJATKOBUX 3000B’s13aHb a00 Y3rOKEHHS MOPSIKY BUKOHAHHS MOJJATKOBOIO 000B’SI3KY, TOI
SIK TIMTAHHSI, TTOB’s3aH1 3 YMUCHUM YXWJICHHSIM BiJl OTTOJIaTKYBAHHS UM 1HITUMH ITOAATKOBUMH
NPaBOIMOPYIICHHSIMH, SIK TPABHJIO, 3AMINAIOTHCSA 1032 cdeporo ii 3acTocyBaHHs (Taldi. 2).
Takmit minxing BiamoBimae pexomenparisMm OECP, BiAmoBiAHO A0 SKUX aJbTEpHATHBHI
MEXaHI3MU BpETyJIOBaHHS CIOPiB TIOBUHHI BUKOPUCTOBYBATHCS HacamIepen s
MIJBUIIEHHS  JOOPOBUIAHOTO  BHUKOHAHHSA  TOJATKOBUX  3000B’SI3aHb,  3HIKCHHS
aAMIHICTPAaTUBHUX BHUTpAT Ta 3MII[HEHHS MMAPTHEPCHKUX BIAHOCHH MDK TOJATKOBUMU
OopraHam# i mIaTHUKaMH moaatkis [14].

Onniero 3 HaWNEpCHEeKTUBHIMMX cdep 3acToCyBaHHSA IOJAATKOBOI Memiarii €
BPETYJIIOBaHHS CIIOPiB, II0 BHHHUKAIOTh YHACTIOK HEOJHO3HAYHOTO TIYMA4YEeHHS HOPM
MOJJAaTKOBOTO  3aKOHOMABCTBa. [logaTkoBe TpaBO XapaKTEPU3YEThCS BUCOKHM pPiBHEM
CKJIQJIHOCTI, 3HAYHOIO KUIBKICTIO CIEliaJbHIUX HOPM Ta YACTHUMH 3aKOHOJABUYMMHU 3MiHAMH,
0 HEPIIKO TMPU3BOJAUTH JO PI3HOTO PO3YMIHHS OJHHUX 1 THX CaMUX TIOJIOKEHb
KOHTPOJIIOIOYMMH OpraHaMd Ta IUIATHUKaMM TOAATKIB. 3a TaKUX YMOB KOH(JIIKT YacTo
BUHUKAE HE Yepe3 YMHUCHE TOPYIICHHS 3aKOHOIABCTBA, a Yepe3 Pi3HEe TPAKTyBaHHS MPABOBUX
HOpM. BukopucraHHs Memiallii J03BOJIS€E CTOpPOHAM CIUIBHO MpoaHaji3yBaT (aKTHUUHI
00CTaBUHU CIpaBH, OOMIHATUCS apryMeHTaMu Ta c(hOpMYyBaTH Y3TO/KEHY MPABOBY TMO3UIIIIO
0e3 TpuBasioro cyaoBoro po3risay [15, ¢.41].

He MeHm mouiibHUM € 3aCTOCYBaHHS IMOJATKOBOI Mefiallli y cropax, MoB’s3aHuX i3
pe3yabTaTaMu MOJATKOBHX IepeBipok. Ha mpakTuil 3HayHa YyacTMHA agMIHICTPAaTHBHUX Ta
CYJIOBUX CIIOpIB BHHHKAE ITCJIS CKIAMaHHSA aKTa TEPEBIPKU, KOJIH CTOPOHU TO-PI3HOMY
OLIIHIOIOTH 310paHi [0Ka3u, METOAMKY BH3HAUCHHS MOJATKOBOI 0a3u a0 eKOHOMIYHHUI 3MiCT
roCToJIapChKuUX orepairiii. Memiallisi Ha IbOMY €Tarll J1a€ MOXKJIMBICTh YTOYHUTH (paKTUUHI
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0o0CTaBMHU, HaJaTH JOJATKOBI JIOKYMEHTH, OOTOBOPHUTH aJIbTEPHATUBHI  BapiaHTH
BPETYJIIOBAaHHS CHOPY T4 YHHUKHYTH TPUBAJIHMX MPOLEAYpP aIMIHICTPATHBHOTO a0 CYIOBOTO
ockapykeHHs1. CaMe Ha paHHIX CTaisIX KOH(IIIKTY albTepHATUBHI MPOIETYPH BPETYITIOBAHHS
JIEMOHCTPYIOTh HABHIIYy €()EKTUBHICTb.

Oxkpemoro ceporo epeKTUBHOTO 3aCTOCYBaHHS Memiallii MOXKYTh CTaTH CHOPH MO0
TpaHC(EpTHOrO LIHOYTBOPEHHS Ta MIKHApOJHOTO OMOJATKyBaHHS. Taki KOHQIIKTH
XapaKTEePU3YIOThCSI BHUCOKHMM PIBHEM CKJIATHOCTI, 3HAYHUMH (DIHAHCOBUMH PHU3MKAMH Ta
HEOOXIJHICTIO BpaxyBaHHS EKOHOMIYHOTO 3MICTy TOCHOJApCHKUX OIepauliid, a He JuIle
(GbopMalIbHOTO 3aCTOCYBaHHSI 3aKOHOAAaBUYMX HOpM. Came TOMYy B MDKHApOJHIN TpaKTHII
Jenani OUTBIIOrO MOIIMPEHHS HaOyBalOTh pi3HI (OPMHU AIBTEPHATHBHOIO BPETYIIOBAHHS
CIIOPIB, BKJIFOYAIOYM MEIaIlil0o Ta MEPErOBOPHI MPOLEAYPH, AKi TO3BOJSIOTH MIHIMI3yBaTH
PU3UKHU TOBIIHOTO OMOJATKYBAaHHS Ta CKOPOTUTH TPUBAIICTH PO3IIISILY CIIPaB.

Tabnuys 2
MoxkaMBOCTi 32CTOCYBAaHHS NOAATKOBOI Meianil y BperyJIlOBaHHI pi3HUX KaTeropii
MOJATKOBMX CIIOPiB

Table 2
Applicability of tax mediation to the resolution of different categories of tax disputes
Kareropis nogarkoBux Aouinbuicts
cnopin 3acToCyBaHHHA OO0rpyHTyBaHHS
Meianii
Heonno3naune TioymadeHHs Bucoxka Jlo3BoJ1sI€ BUPOOUTH CITLIILHE TTPAaBOBE
HOPM T0JIATKOBOTO pO3yMiHHSI O€3 CyIOBOTO CIIOPY.
3aKOHOJABCTBA
OckapKeHHs pe3yNbTaTiB Bucoxka Cripusie yTOUHEHHIO (PaKTHUYHHUX
MMOJAATKOBUX TIEPEBIPOK 00CTaBHWH 1 3MEHIIICHHIO KIJTbKOCTI
CYJIOBHX CITPaB.
Cnopu 110710 BU3HAYEHHS Bucoxka Jae 3Mory BpaxyBaTH €KOHOMIYHUI
[MOJATKOBUX 3000B’13aHb 3MICT omepalliii Ta T0AaTKOBI JOKa3H.
TpancdepTHE IHOYTBOPEHHS Bucoka CkaiH1 €KOHOMIYHI TUTaHHS
Ta MIXKHApOJIHE noTpeOyIOTh IEPETOBOPHOTO
OTNOJATKYBAaHHS BpETyJIIOBaHHS.
Pectpykrypuzartis Bucoka 3abe3neuye OanmaHC IHTEPECIB
MOIATKOBOTO O60Opry OIOJKETY 1 MJIATHHUKA MOJATKIB.
TexHIYHI TOMIIIKH, Cepenns Jl03BoJIsSIE MBUIKO YCYHYTH
MPOLIEYPHI MUTAHHS po301KHOCTI 6€3 (hopMaTLHOTO CTIOpY.
[TogaTkoBe maxpaicTso, Henomineaa [ToTpeOye 3acToCyBaHHS 3aXO0/iB
YMHUCHE YXHUJICHHS BiJ| CTUIATH JEPIKABHOTO MPUMYCY Ta
MO/IATKIB KPUMIHQJIBHOTO TTEPECTiAyBaHHS.
KpuMinanbpHi mogaTkoBi HenouinsHa He moxyTh OyTH peaMeTom
MPaBONOPYIICHHS KOMITPOMICY uepe3 MyOJIiuHUuMA
XapakTep NPaBOBiAHOCHH.

Jowcepeno: Crnadeno asmopamu na ochosi [15; 16; 17]

[TomatkoBa Mmemialliss € JOIIIBLHOIO TaKOX Yy BHUIAIKaX BUHUKHEHHS CIOPIB MO0
NOPSIKY BUKOHAHHS MOJATKOBOTO OOOB’SI3KY, KOJHM TMPEAMETOM KOH(IIKTY BHCTYNAIOTh
CTPOKH CIUIATH TIOJATKOBUX TIUIATEXKIB, PECTPYKTypH3aIlis IMOAATKOBOTO Oopry, rpadiku
MOTAIIeHHsT 3a00proBaHOCTI a0 iHIII OpraHi3alliliHi acMeKTH B3aEMOJIl MIXK TUIATHUKOM
MOJATKIB 1 KOHTPOJIFOIOUUM OpPraHOM. Y TMOJIOHUX CHUTYAIlsAX 1HTEPECH IEpKaBU IMOJSITAIOTh
nepeayciM y 3a0e3leueHHi peaqbHOr0 HAJIXO/HKCHHS KOIITIB 10 OMJUKETY, TOMi SK IS
MJIaTHUKA TIOAATKIB BAXKIMBUM € 30epexeHHs (DIHAHCOBOi CTAaOLIBHOCTI Ta MOYJIMBOCTI
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MIPOJIOBXKEHHS TOCIOAAPChKOI AisIbHOCTI. Memiallisi JT03BOJISIE 3HAWTH B3a€MOTPHHHSATHE
pimeHHss 0e3 3acTOCyBaHHS HAJAMIPHMX NPUMYCOBHMX 3aXOJiB, IIO BIANOBiJA€e cydacHiit
KOHIIETIIII1 CEpBICHO OPIEHTOBAHOTO TMOIATKOBOTO aIMIHICTPYBaHHS.

BoaHouac 3acTocyBaHHs MOAATKOBOI MeIiallii € HeJOUIIBHUM y CIIpaBax, MOB’3aHUX 13
BCTAHOBJICHHSM (DaKTiB yMHCHOTO yXWJIEHHS BiJl CIUIATH TOJAATKIB, (PIKTHBHOTO
MiIPUEMHUITBA, JIeTali3amii JOXOMiB, OJEPKAaHUX 3IOYMHHUM IUISXOM, IOJaTKOBOTO
maxpaicrBa ab0 IHIIMX KPUMIHAIBHO KapaHUX MdisiHb. Y TaKuUX BHUIAIKAX MPEIMETOM
pO3IJsily € HE JMIIe NPUBAaTHUN IHTEpeC IUIaTHUKA MOJATKiB, a ¥ 3axucT (piHaHCOBHUX
IHTEpECiB JepkaBH, IO TOTpeOye 3acCTOCYBAaHHS IMIIEpaTUBHUX Tpouenyp (iHaHCOBOTO
KOHTPOJIIO Ta KPHUMIHAIBHOTO CYJOYMHCTBA. Y MDKHAPOIHIM NPaKTUIl albTepHATHUBHI
CrocOoOM BPETYJIIOBaHHS PO3TISAAIOTECS K 1HCTPYMEHT TMIABUINEHHS JOOPOBIIBHOTO
BUKOHAHHS TOJAaTKOBUX 3000B’s3aHb, @ HE SK MEXaHI3M BUPIIICHHS CIpaB, IMOB’S3aHUX 13
MOJJaTKOBHM IltaxpaiictBom [16].

3 Hamoi TOYKU 30py, JOULUIBHICTH 3aCTOCYBaHHS IMOAATKOBOI MeMiallii BU3HAYAETHCS
HacaMIiepe]] XapaKTepoM MoIaTKoBOro cropy. Haibinbiny epexkTHBHICTS BOHA IEMOHCTPYE Y
BUIA/IKAX, KOJM KOH(QIIKT BUHUKAE BHACTIIOK PI3HOTO TIAyMadyeHHS HOPM 3aKOHOJIABCTBA,
OIIIHKM JIOKa3iB, BU3HAYEHHS EKOHOMIYHOTO 3MICTY oOmepaiiii ado MOpsSAKy BHUKOHAHHS
NOJATKOBUX 3000B’si3aHb 1 KOJM CTOPOHU 30€piraloTh T'OTOBHICTH 10 KOHCTPYKTUBHOTO
niamory. HaromicTs y cripaBax, MoB’s3aHUX i3 TIOAATKOBUMH MPABOTIOPYIICHHSIMH, YMUCHHM
YXUJICHHSIM BiJ] OINOJATKYBAaHHS YW IHIIMMH TPOSIBAMH HEIOOPOCOBICHOI TOBEIIHKH,
BUKOPUCTAHHS Memianii cymepeumno O TPHHIMIY 3aKOHHOCTI Ta He 3a0esmedyBaio O
HAJIS)KHOTO 3aXUCTY IyOJIYHUX (PIHAHCOBHX IHTEPECIB JEPIKABH.

[TomatkoBa Memiallisi sIK CIEIiali30BaHUN PI3HOBH]I aJbTEPHATUBHOTO BPETYJTIOBaHHS
MOJATKOBUX CIIOPiB MOBMHHA 0a3yBaTHCs HA CYKYMHOCTI 3arajbHMX HMPUHIMIIB Meialii Ta
CHemiaJbHUX MPHUHIUITIB MOJATKOBOTO MpaBa. CaMe MOE€THAHHS IHMX IBOX TPYI MPHUHIIUIIIB
3a0e3mneuye epeKTUBHICTh MeIialliifHOI MpoLeaypH, 11 BiAMOBIAHICTh MyOIIYHOMY XapakTepy
MOJATKOBUX TPABOBITHOCUH Ta OaJlaHC MK NMPUBATHUMHU 1HTEpEeCaMH IUJIATHUKA MOJATKIB 1
dickanpHUMHU iHTepecaMu JAepxkaBu. Ha BiAMIHY Bil KIACHYHOI KOMEpIIHHOI Memiariii,
MOaTKOBA Meiallisl He MOYKE TPYHTYBATHCS BUKIIOYHO Ha aBTOHOMII BOJII CTOPiH, OCKUIBKH
MPEeIMETOM CIIOPY € BUKOHAHHS TOJATKOBOTO OOOB'S3KYy, SIKMII BH3HAYAETHCS HOpPMaMH
nyomiyHOTO TIpaBa. ToMy TOpsAx 13 TPAAUIIMHUMH TPHHIUIAMH  T0OpPOBIIBLHOCTI,
HeUTpambHOCTI Ta KOH(INEHIIHHOCTI OCOOMMBOrO 3HAUYEHHS Ha0yBalOTh MPUHIMIIN
3aKOHHOCTI, CIIPAaBEJIMBOCTI, TOOPOCOBICHOCTI, PIBHOCTI CTOPiH, IPOMOPIIIHHOCTI Ta 3aXUCTY
myOIIYHOTO 1HTEpeCy.

JlominpbHO 3a3HAYMTH, 110 MDKHAPOAHI CTaHmapTH Memiamii, chopmobani Kowmiciero
OOH 3 mpaBa MDKHApOAHOI TOPTiBIi, BHU3HAYAIOTH JAOOPOBUIBHICTH, HEHUTPAIBHICTH
MeniaTopa, HE3aJeXHICTh, HEYNEepeIKEHICTh, PIBHICTh CTOPiH, KOH(iAEHIIHHICTE Ta
ABTOHOMIIO YYaCHHKIB K 0a30Bi 3acamu Oyab-skoi Memiamiinoi mpoueaypu [17]. BogHouac
OECP, ananizyrouu Cy4acHi MEXaHi3MH BPETYJIIOBaHHS MOJATKOBHUX CIIOpiB, HATOJIOINIYE, 110
e(EeKTUBHI MPOLEAYPH AITbTEPHATUBHOTO BPETYIIOBAHHS MAalOTh 3a0€3IeYyBaTH IOJATKOBY
BU3HAYEHICTh, CBOEYACHICTh PO3IJISAY CHOPIB, IPO30PICTh MPOIEyp, HE3aIEKHICTh OPraHiB,
IO CIIPHUSIOTh BPETYJIIOBAHHIO KOHQJIIKTY, a TakoX (popMyBaHHS JTOBIPH MK IUIATHUKAMH
MOJATKIB 1 MOaTKOBUMH aJIMiHicTpaltismu [14].

3 ypaxyBaHHSM CIEMUQIKA IMOJATKOBUX IPABOBIIHOCHH IPOMOHYEMO BHOKPEMHUTH
HU3KY OCHOBHUX MPUHITUITIB MOAaTKOBOI Meiantii (puc. 1).

1. [TpunInn  1OOpOBIIBHOCTI. YdacTh y Tpolenypi Memiamii Mae 3miHCHIOBATHCS
BUKIIIOYHO 332 B3a€MHOIO 3TOJIOK0 IJIATHHKA IMOAATKIB 1 KOHTpOIIOKYoro oprany. Koxna 3i
CTOpIH TOBMHHA MATH MPABO MPUITMHUTH TPOLEAYPY Ha Oynb-sKoMYy ii erari 06e3 HeraTUBHUX
npolecyaabHUX HacuiakiB. JloOpOBUIBHICTh 3a0e3neuye peanbHy 3alliKaBICHICTh CTOPIH Y
JIOCSITHEHH1 B3aEMOTIPUHHATHOTO PIIIIEHHS Ta € PYHIaMEHTAILHOI0 03HAKOIO MeTialtii.

45



Menvnuux B. M., beu C. O.

2. [lpunnun  3akoHHOCTI. Ha BigMiHYy BiJl NPUBATHONPABOBHX CIIOPIB, peE3yjbTaT
NOJATKOBOT MeJIialii He MOYKe CyIepeunTH BUMOraM MOJAaTKOBOTO 3aKOHO/AABCTBA. byab-sike
JIOCSTHYTE CTOpPOHAMHU PINICHHS TOBUHHO BIAMOBIaTH HOpMaM IIOJIaTKOBOTO TIpaBa, HE
MOpYIIyBaTH OIO/KETHI IHTEPECH AEpKaBU Ta HE CTBOPIOBATH HE3aKOHHUX IMOJATKOBUX
npedepeHIlii OKPEMUM TUTATHUKAM.

3. IlpuHIMn He3aJeKHOCTI Ta HEYyNepeKeHOCTI Meaiaropa. MemiaTrop HE MOBHUHEH
OyTH MOB'SI3aHUM 13 )KOJTHOIO 31 CTOPIH, HE MOKE MPECTABIIATH iXHI1 IHTEPECH UM BIUTMBATH Ha
3MiCT OCTaTOuHOro pimenHs. Moro (yHKIiA mHonArac BUKIIOYHO B  OpraHi3amii
KOHCTPYKTUBHOTO  Jiajory Ta CHPHUSHHI TIONIYKY B3a€EMONPUUHATHOTO  PIIICHHS.
He3zanexHicTh MeaiaTopa € OHIEI0 3 KITFOYOBUX MIKHAPOTHUX BHMOT JI0 MEiallii.

4, Mlpuamun  piBHOCTI  cTopiH. [lompw  BiyagHWii  XapakTep  MOBHOBa)KCHb
KOHTPOJIIOIOYOT0 OpraHy, Mijl 4ac Memiarii Horo mpolecyaabHHIl cTaryc Mae OyTH PiBHHM
CTaTyCcy IUIaTHUKAa TmoAarkiB. OOWIBI CTOPOHWM TIOBMHHI MaTH OJHAKOBI MOXJIMBOCTI
MPEJICTABISITH CBOI apryMEHTH, HaJaBaTH JIOKa3W, MPOMOHYBATH BapiaHTH BPETYIIOBAHHS
cropy Ta OpaTu ydacTh y BUPOOJIEHHI CIIJIBHOTO PIIICHHS.
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Puc. 1. [Tpunuunm mogaTkoBo1 Meiarii
Fig. 1. Principles of tax mediation
Jowcepeno: Crnadeno asmopamu na ocnosi [14; 17; 18]

5. [Ipunnun koudineHmiHOCTI. [HYOpMaIis, oTprMaHa MiJ Yac MPOBEACHHS Memiallii,
HE TMOBMHHA BUKOPHCTOBYBATHUCS 1032 MEXaMHU MpPOIenaypu 0e3 3roAu CTOpiH, 32 BUHATKOM
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BUIMAJIKIB, TpsiMO TiepeadadeHnx 3akoHOM. KoOHQIIEHIIHHICTh CIpPHUS€E€ BIIKPUTOCTI
KOMYHIKaIlii, MiIBUIIYE JOBIPY MK CTOPOHAMHU Ta CTUMYJIIOE iX JI0 MOIIYKY KOMIIPOMICY.

6. [Ipunnun goOpocoBicHOCTI. [lnaTHUK MOAATKIB 1 KOHTPOJIIOIOYUN OpraH MOBHHHI
JISTH ~ YeCHO, BIJKPUTO Ta  KOHCTPYKTHBHO, YTPUMYIOUHCh BiJl  3JIOBKMBAHHSI
npoIeCyaTbHUMH TIpaBaMu a00 BUKOPUCTAHHS Mefiaiii BUKIIOYHO 3 METOI0 3aTSITyBaHHS
BUPIIICHHS CIIOPY.

7. [lpuanun ~ mpodeciitnoi  KoMmeTeHTHOCTI  Memiatopa.  [logaTkoBi  cropu
XapaKTEpU3YIOThCS BUCOKUM PIBHEM CKJIATHOCTI, TOMY ME/iaTOp MOBUHEH BOJIOJITH HE JIMIIE
HaBUYKaMH TPOBEJICHHS Mefiallii, a i JOCTaTHIMU 3HAHHAMH y cdepi MoJaTKOBOTO IpaBma,
nepkaBHUX (PiHAHCIB Ta MOJATKOBOrO aaMiHicTpyBaHHS. Came crermiamiszailis meaiaropa
3HAYHOIO MipOIO BU3HA4Ya€ €(PEKTUBHICTh MPOIICTYPH.

8. [punnmn omepatuBHOCTI. ONHIEI0 3 KIIOYOBHX MEpeBar Memiarii € MOXIJIHUBICTH
IIBUJIKOTO BPETYJIIOBAHHS CIIOPY IOPIBHSHO 13 CYAOBHM pO3MIISIOM. ToMy mporemypa
NOBMHHA 3/IIIICHIOBATUCS Y PO3YMHI CTPOKH 0e3 3aliBUX MpolLecyaIbHUX (HOpMaTbHOCTEH, 110
BIJINOBI/Ia€ MDKHAPOAHUM TIIIXOJIaM JI0 IiJIBHIIECHHS €()EeKTUBHOCTI CHCTEM BHUPIIICHHS
MOJJaTKOBUX CIIOPIB.

9. [lpunnun mpomopiiiHocTi. [lig wac JOCATHEHHsS TOMOBJICHOCTEH HEOOX1IHO
3a0e3neunTd OamaHc MK (iCKaJbHUMM IHTEpecaMH JEp)KaBU Ta 3aKOHHUMH IIpaBaMH
MJIaTHUKA TOIATKIB. 3aCTOCOBAHI 3aX0/Id MAalOTh OYTH CHIBMIPHHMH XapaKTepy MOJaTKOBOTO
IPaBOMOPYIIEHHS, CyMi IT0IaTKOBOTO 3000B's13aHHSI Ta 00CTaBUHAM KOHKPETHOI CITPABH.

10. TlpuHnmm 3a0e3medeHHs MOAATKOBOI BH3HadeHOCTi. OmHUM 13 CTpaTEriuHHX
3aBJlaHb MTOJATKOBOIT Meiallii € yCyHEeHHs PaBOBOi HEBU3HAYCHOCTI 11010 MOJJATKOBUX IPaB
1 000B’s13kiB cTopiH. Came moJaTKoBa BU3HAYEHICTh € OJHIEI 3 (PyHIAaMEHTaIbHUX YMOB
MiJBUIICHHS 1HBECTULIHHOT TPUBAOIHMBOCTI, JOOPOBITIHPHOTO BHKOHAHHS IOJATKOBUX
3000B’s13aHb Ta €PEKTUBHOTO (PYHKITIOHYBAHHS MTOJATKOBUX aJIMIHICTpaIliil.

11. Ipunmun 3axucty myoniyHoro inTepecy. OcoOnMBICTIO MOJATKOBOI Memiamii €
HEOOXITHICTh 3a0e3reueHHs OanaHCy MK NMPUBATHUMH 1HTEpECaMH IUIATHHKA TOJATKIB Ta
1HTEpecaMu JIep KaBH IIOJI0 CBOEYACHOTO 1 MMOBHOTO HAIXO/KEHHS MOJATKOBUX IUIATEXKIB 0
oromxery. CaMe mell MPUHIUMIT HAWMOUTBIIO MIpOIO0 BIAPI3HSE TOJMATKOBY MEIaIliio Bif
IHIIKMX BU/IB aJIbTEPHATUBHOTO BPETYIIOBAHHS CIIOPIB.

Ha mamy aymKy, cuctema NMPUHIMITB MOJATKOBOI Meiallii MTOBUHHA MAaTH JIBOPIBHEBY
cTpykTypy. llepmmuii piBeHb (GOPMYIOTh yHIBEpCaTbHI NPUHIMIN Mefianii (JoOpOBUIbHICTS,
HE3QJICKHICTh 1 HEYNEPeIKEHICTh Meiaropa, pIBHICTh CTOpIH, KOH(DIACHIIHHICTS,
JNOOpPOCOBICHICTB), $IKI BH3HAUYalOTh NpOIECyaldbHY Mpupoay Memiamii. [pyruii piBeHb
CKJIQJIAI0Th CIeHiaJIbHI MPUHITMIIN TI0JIATKOBOTO aJMIHICTpYyBaHHs (3aKOHHICTh, Mpodeciiina
KOMITETEHTHICTh, ONEPATHBHICTh, TPOIOPIIHHICTh, 3a0€3MeUeHHs MOAATKOBOT BU3HAYEHOCTI
Ta 3aXUCT MYOJIYHOTO 1HTEpeCy), SIKi BPaXOBYIOTh MyOJIIYHO-TIPABOBY MPUPOAY MOAATKOBUX
BisiHOCHH. Came iHTerpaiis IuX ABOX TPy MPUHIUIIB 3a0e3neuye epeKTUBHICT MOAATKOBOT
Mmeniamii SK Cy4YacHOTO IHCTPYMEHTY MiJBHUIIEHHS pe3yJIbTaTUBHOCTI I10JaTKOBOTO
aZMIHICTpyBaHHS, 3MIITHEHHS MAapTHEPCHKUX BIJHOCHH MK KOHTPOJIIOIOUMMH OpraHaMu Ta
TUTATHUKAMH TIOJIATKIB, @ TAKOXK CIPHSIE 3pOCTaHHIO JOOPOBITFHOCTI BUKOHAHHS MMOJAATKOBUX
3000B’s13aHb 1 IOBIpH 710 TOAATKOBOT CUCTEMH.

VY HaykoBiil JniTepaTypi BIACYTHA €AMHa 3arajJbHOBHM3HaHA Kiacu(ikalis BHIIB
MOJATKOBOT Meiallii, MO MOSICHIOETHCS PI3HUMH MOJEIISMH il TIPaBOBOTO PETyJIOBaHHS Ta
0COOJMBOCTSIMH OpTraHizallii MoJaTKOBOTO aJMIHICTpyBaHHS B OKpeMHUX KpaiHax. BomHouac
y3araJdbHEHHS MIKHAPOJHOI MPAKTHKH ajJbTEPHATUBHOTO BUPIIICHHS ITOJAaTKOBUX CIIOPIB,
peKOMeHAalii MDKHApOJHUX OpraHizamiii Ta HAayKOBHX [JOCHIKEHb JIa€ 3MOTY
CHUCTEMaTH3yBaTH OCHOBHI BUM TOJATKOBOI Memialii 3a HU3KOK Kiacu(iKamiifHUX O3HAK,
1110 J103BOJIsIE O1IBII TTOBHO PO3KPUTH 11 PYHKIIOHATIBHE MIPU3HAYCHHA Ta c(PepH MPaKTHUHOTO
3aCTOCYBaHHSI.
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Hacammiepen momaTkoBy Mefialiio, Ha HaIl TOTJSAI, AOLUUIBHO KiacudikyBatu 3a
CTa/li€l0 BUHUKHEHHS IIOJAaTKOBOTO CIIOPY. 3a IMI€I0 O3HAKOK MH BHOKPEMIIFOEMO
MIPEBEHTUBHY, JOCYIOBY Ta CyAOBYy Memiamito. [IpeBeHTHBHA (KOHCYJIhTATHBHA) MOJAATKOBA
MeJIialisl 3aCTOCOBYEThCS 1€ 10 BUHUKHEHHS (JOPMATBHOTO CIOPY MIXK TUIATHUKOM MOJATKIB
i KOHTpOJ‘IIOIO‘II/IM OpraHoM. Ii OCHOBHOIO METOI0O € 3amnobiraHHs KOH(JIKTY MHLIAXOM
pO3’SICHEHHsI TIPAaBOBUX TIO3MII CTOPiH, OOTOBOpPEHHS MOTEHIIWHO CHIPHUX NUTaHb Ta
BUPOOJICHHST B3a€MONPUHHATHOTO MiJAXOMy O 3aCTOCYBaHHS MOJATKOBOTO 3aKOHOJABCTBA.
Takuii ¢dopmar HAUOUTBII XapakTEepHUU IS JepKaB, Je TMOAATKOBI aJMiHicTparii
OpPIEHTOBaHI Ha CEPBICHY MOJENb B3a€MO/IIi 3 TUIATHMKAaMH TOAATKiB. JlocymoBa momaTtkoBa
Memiamis 3MIHCHIOEThCS TICIs BHHUKHEHHSI CIIOPY, alie 70 3BepHEHHs 1o cyay. Came uei
PI3HOBHU] HAMOUIBIIOW MIPOIO BIAMOBIZAE KIACHYHIN MOJENl aJlbTepHATHBHOTO BHPIIICHHS
cropiB. Ha mpoMy erami CTOPOHH 3a IOTIOMOTOIO0 HE3aJeKHOTO MeaiaTopa HaMararThCs
JOCSTTH B3a€EMOIPUIHSATHO! JOMOBIJICHOCTI IIOJI0 CHIPHUX TIHTaHb 0€3 3acTOCyBaHHS
Oporlenyp aJMIHICTPaTUBHOIO YHM CYIOBOIO OCKapxeHHsA. JlocylnoBa Mefdiaiis CIpHse
CKOPOUYCHHIO KIJTBKOCTI CYJOBUX CIOpiB, MiHIMI3alii agMiHICTpAaTUBHUX BHUTpaT Ta
30epeKEHHI0 TMAPTHEPCHKUX BIAHOCUH MK KOHTPOJIOIOYMMH OpraHaMH 1 ITUIATHUKAMU
noaatkiB. CyJoBa MOJAaTKOBa MeJiallisl 3aCTOCOBYETHCS BXKE INICIS BIIKPHUTTS CYAOBOTO
NPOBA/KEHHS, KOJIM CTOPOHU 32 IHIIIaTHBOIO CyAy abo 3a B3a€MHOIO 3TOJI0I0 HAMAararoThCs
BPETYyJIOBaTH CIHIp NUBIXOM TIEPErOBOPIB 3a ydyacTiO Menaiatopa. Y HHU3II KpaiH Taka
npolielypa IHTErpoBaHa B CUCTEMY a/IMiHICTPaTUBHOTO CYJAOYMHCTBA 1 JO3BOJISIE 3aBEPUINTH
CYJIOBUM TIPOIIEC YKIJIAJEHHSIM MHUPOBOi yroam 0e3 yXBaJCHHS CYAOBOrO DIIICHHS MO CYTi
ciopy [19]. BoagHodac MOXIMBICTh BHKOPHUCTaHHS CYyJOBOI Mefiamii 3HAYHOI MipOIO
3JICKUTH B1JI 0OCOOTMBOCTEN HAIlIOHATHHOTO MPOIECYATbHOTO 3aKOHOAABCTBA.

[HIIMM Ba)KJIMBUM KPUTEpPi€M, 3 HAIIOI TOYKU 30Dy, € CyO €KT MpOBEACHHS Meaianii. 3a
II€10 O3HAKOIO JIOIIJIFHO BUAUITH JACpKaBHY, HE3alle)KHY (MMPUBATHY) Ta 3MIIIaHY MTOJAATKOBY
Memiamiro. Jlep)kaBHa ToOgaTKOBAa Memiallisi  3MIACHIOETBCS 32 YYacTIO  CHEI[iaIbHO
YIOBHOBAXEHUX TIOCAJOBUX 0Ci0 abo MmemiaTopiB, MISUTBHICTH SKHX OPraHi30BYETHCS
JepKaBHUMHU opraHamMu 4 cygamu. [lomiOHi BUAM 3aCTOCOBYIOTBCS Yy KpaiHax, Je
aTbTEPHATHUBHE BPETYIIOBAHHS TMOJATKOBHX CIIOPIB € CKJIAJOBOIO aJMIHICTPaTHBHOI
nponenypu. Hesanexxna (mpuBaTHa) MOJAaTKOBAa Meniamliss MPOBOIUTHCA MpodeciitHuMu
MeJiaTopaMH, SIKi He rmepe0yBaroTh y MiAMOPSAIKYBaHHI XKOJIHOI 31 cTOpiH cropy. Came Takuit
BUJI HAMOLIBII MOBHO BIAMOBITa€ MDKHAPOIHUM CTaHIapTaM MeJiailii, OCKIIbKU 3a0e3rnedye
MaKCUMaJIbHy HE3aJIC)KHICTh, HEUTPAIBHICTh Ta HEYINEPEIHKECHICTh MOCepeaHuKa. 3MilaHa
NOJAaTKOBAa MeJiallisl TMOENHYE y4acTh JAEpP)KaBHUX OPraHiB 13 MOMKJIMBICTIO 3aJy4eHHS
HE3IeKHUX TpodeciiHux MemiatopiB. Bona 3abesmeuye OamaHC MDK —MTYOJIYHUMH
iHTepecaMu JIepKaBy Ta MPUHIUIIAMH ATbTEPHATHBHOTO BPETYITFOBAHHS CIIOPIB.

3aneXHO BiJ XapakTepy IOAATKOBHX IPABOBIAHOCHH, MU BBa)Xa€MO, IO MOXXHA
BUOKPEMHTH MEJIAIiI0 y Criopax Mmoo:

— BU3HAYCHHS MTOJIATKOBUX 3000B’sI3aHb,

— pe3ysbTaTiB MOJATKOBUX MIEPEBIPOK;

— TpaHC(EPTHOTO I[IHOYTBOPEHHS;

— MIKHApPOIHOTO OMOJIaTKyBaHHS;

— TMOTAIlIEHHS TT0/IaTKOBOT0 O60pry;

— 3aCTOCYBaHHS MITpa)HUX CAHKITIH;

— MPOLIEyPHUX MUTaHb MOJATKOBOTO aMIHICTPYyBaHHSI.

3a cTymeHeM O0OB’SI3KOBOCTI y4acTi CTOPiH, Ha HANly IYMKY, JTOIIBHO PO3PI3HATH
JOOpOBLIBHY Ta 000B’s3KOBY (00OB’SI3KOBO-IIPOIIOHOBAHY) Mejiallito. Y OLIBIIOCTI JaepKaB
CBITY 3aCTOCOBYETbCS JOOPOBIJIBHA MOJEIb, BIAMOBIIHO MO SIKOI CTOPOHH CaMOCTIHHO
OpURMalOTh PIlICHHS II0JI0 y4YacTi B MPOLEAYpl Meaialii Ta MOKYTh IPUIUHHATH i1 Ha Oyab-
skomy etari. Came qoOpOBIIBHICTh BBAXKAETHCS OJHUM 13 0a30BHX MPHUHITUIIIB MI>KHAPOIHOI
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Memianii. B okpeMuX MOpHUCIUKINAX TependadeHo OOOB’SI3KOBE TOIEpPETHE 3BEPHEHHS 10
MPOLEAYPH ATBTEPHATHBHOTO BPETYIIOBAHHS MOJIATKOBUX CIOPIB Mepe]] MOYaTKOM CYI0BOTO
pO3IIIsIAYy OKPEeMHUX KaTeropidi aaMmiHiCTpaTHBHUX criopiB. OHAaK HABITh Yy TaKMX BHITQJIKaX
CTOPOHM HE 3000B’s3aHI JOCATaTH MHUPOBOI yroau — OOOB’SI3KOBOIO € JIMIIE y4yacTb Y
nporeaypi [20].

3a KUIBKICTIO YYaCHHKIB CIIOPY MOKHA BUIUIMTH: IBOCTOPOHHIO MOJATKOBY MEiallito
(MK TUTATHUKOM TIOJATKiB 1 KOHTPOJIOIOYMM OPTaHOM) Ta 0araToCTOpOHHIO Memiariito (3a
y4acTI0O KITbKOX IUIATHUKIB TMOJATKIB, KIUIBKOX JEp)KaBHUX Opra”iB abo JEKiTbKOX
topucaukiiin). [lpudomy  OGaraToCTOpoHHS  Memiarliss  HAWOLIBII — XapakTepHa IS
MDKHAPOJHOTO OIOJATKYBAaHHS, KOJM TpPEIMET CIOpY TOB’S3aHU 13 3aCTOCYyBaHHSIM
MDKHApPOJHHUX JIOTOBOPIB MPO YHUKHEHHS TMOABIHHOTO OMOJATKyBaHHS a00 pO3MOAIIOM
M0IaTKOBOT FOPUCIUKIIIT MIXkK JIepKaBaMH.

VY cydyacHuX ymoBax nudpoBoi TpaHchopmariii aegani OUTBIIOTO MOIMMPEeHHsT HaOyBae
kiacudikaiisi 3a cnocodoM MPOBEIACHHS MPOIEAypU: OYHA, AUCTaHIlIHA (OHIAH-Meialis)
Ta 3Mimana (riOpuaHa) mojgaTkoBa Mmexdiaiis. Bukopucranas nudpoBux miatgopm iCTOTHO
CKOpOYYe€ 4acoBi Ta (piHaHCOBI BUTPATU CTOPIH, OCOOIUBO ITiJ] YaC MIKHAPOJAHUX MOAATKOBUX
CIOPIB.

Omxe, cucTeMaTu3allis BHU/IB IIOJATKOBOI Memiaiii CBIIYWThH, IO BOHA €
O0araro(yHKI[IOHAIBHAM 1HCTPYMEHTOM aJIbTEPHATUBHOTO BPETYIIOBAHHS IOAATKOBUX
CIIOpIB, KWW MOKE aIallTyBaTHCS IO PI3HUX KATETOPii MOJATKOBUX MPABOBIIHOCHH, CTAIil
PO3BUTKY KOHQJIKTY, MoOJeIeld TOJAaTKOBOTO aJAMIHICTPYBaHHS Ta OCOOJIMBOCTEH
HAI[IOHAJILHOTO 3aKOHO/IaBCTBA. 3apONOHOBaHA KiIacuQiKallisl Ma€e He JIUIIe TeOpeTHUIHe, a i
NpUKIaJHE 3HAUYEHHS, OCKUIBKM MOKe OyTH BHUKOPHCTAaHA SIK METOOJIOTiYHAa OCHOBA JUIsS
dbopMyBaHHS MallOyTHHOT 3aKOHOJABYOI MOJIEIi TOJATKOBOI Meiarii B YKpaiHi, BU3SHaAUECHHS
MOpsIIKY 1i 3aCTOCYBaHHS Ta BHOOPY HAMOUIBII €(PEKTHBHUX MEXaHI3MIB BPETYIIOBAHHS
OKpeMHX KaTeropii MoJaTKOBUX CIOPIB.

3ayBakuMo, 10 B YKpaiHi MOAAaTKOBa MeMialis JA0Ci HE OTpUMajia HOPMATHBHOTO
3aKpIIUIGHHS y TOAAaTKOBOMY 3aKOHOJABCTBi. BincyTHICTH cCHewiaJbHOrO MPaBOBOTO
PEryIoBaHHS 3yMOBIIIOE HEMOXUIUBICTh I MPAaKTUYHOTO 3aCTOCYBaHHS MpPHU BPETYIIOBaHHI
NOJATKOBUX CIIOPIB MK KOHTPOJIIOIOUYMMH OpraHaMu Ta IUIaTHUKaMHM M0/IaTKiB, HE3BAXKAIOUN
HAa O4YEBUAHI IepeBaru LbOTO IHCTPYMEHTY [UIl CYYacHOI CHCTEMH IOJIaTKOBOTO
aJIMIHICTPYBaHHA.

OnHi€ro 3 KIFOYOBHX MEPEAYMOB PO3BUTKY MOAATKOBOT Meiallii B YKpaiHi € peanizartis
€BpPOIHTErpaIliiHOTrO Kypcy aepxaBH. ['apMOHi3allis HalllOHAJIBHOTO 3aKOHOAABCTBA 3 IPABOM
€pornerickkoro Coro3y mnependadae TOCTYNOBE BIPOBAKEHHS CYYaCHUX MEXaHI3MIB
ITBTEPHATHBHOTO BPETYJIOBAHHS ITYOJIYHO-TIPABOBUX CIIOPIB, IO BIATOBIAAa€ 3arayibHIN
TEHJIEHIII PO3BUTKY €BPONEUCHKUX CUCTeM mpaBocyans. Y KpaiHax-uwienax €C nenami
OLTBIIOTO TOMIMPEHHSI Ha0yBalOTh MPOILEIYPU AIBTEPHATUBHOTO BPETYITIOBAHHS CITOPIB, SKi
pO3TIIIAIOTECS  SIK  €(DEeKTUBHUI 1HCTPYMEHT 3a0e3MeyYeHHs MOCTYIy /A0 TpPaBOCYANS,
MIJBUINECHHS JOBIPH 10 JEPKaBHUX IHCTUTYIIH Ta CKOPOYECHHS BHUTPAT yCiX YYAaCHHKIB
npaBoBigHOCHH [21].

BaxxnmuBUM YHMHHUKOM pO3BUTKY IIOAATKOBOI MeJiaimii € TaKoXX HEOOX1THICTh
pedopMyBaHHS CHUCTEMH IOJATKOBOTO aAMiHICTpyBaHHS Ykpainu. Tpamumiiina mozmenb
BUPIIIEHHS TI0JIaTKOBUX CIOPIB Yepe3 aaMiHICTpAaTHBHE a00 CyI0BE OCKap>KCHHs HEPiIKO
XapaKTepU3YeEThCSl 3HAYHOIO TPUBATICTIO MPOLENYp, BUCOKUMHU (DiHAHCOBUMH BHUTpaTaMH,
KOH(pOHTAIIHHUM XapaKTePOM B3a€EMOBITHOCHH CTOPIH Ta HAKOMUYCHHSIM 3HAYHOI KUTBKOCTI
CYIOBUX CHpaB. 3ampoBaKCHHsS IOJATKOBOI MeMialii J03BONHIO O ICTOTHO CKOPOTHUTH
CTPOKH BpETYJIOBaHHS CIOpPIB, MIHIMI3yBaTH aJIMIHICTPATHBHI BHUTPATH KOHTPOIIOIOUNX
OpraHiB 1 IUIATHUKIB TOJATKIB, MiABUIIUTA JTOOPOBUIbHICTH BUKOHAHHS JOCSTHYTHUX
JIOMOBJICHOCTEH Ta 3a0e3neunTu OiabIn e(PEeKTHBHE BHUKOPHUCTAHHS KaapOBHUX 1 (hIHAHCOBHX
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pecypciB AeprKaBH.

CyTTeBi TepCHeKTHBH BIAKPHBAE IHTErpaliss MOJATKOBOI Memiamii i3 mporecamu
nudpoBoi TpaHchopmarlii MmyOJIYHOTO YIpaBiIiHHA. AKTUBHHH PO3BUTOK EIIEKTPOHHUX
cepBiciB Jlep»aBHOI MOAaTKOBOI ciy)0u YKpaiHU CTBOPIOE MEPEIyMOBH I BIPOBAKECHHS
OHJIAMH-MeiaIii, sKa BXE YCIIIIHO BUKOPUCTOBYETHCS Yy 0OaraTboX KpaiHax CBITY.
Bukopucranus ungpoBux miardopM J03BOJIUTh OPraHi30BYBAaTH IUCTAHLINWHI MEPErOBOPH
MDK CTOPOHaMH, CKOpOYYBaTH 4acOBI BHTpaTH, 3a0e3leuyBaTH OINEPAaTUBHUM OOMIH
JOKYMEHTaMH Ta PO3LIMPIOBATH JOCTYN 1O MeJialii HEe3aJeXHO BiJl TEPUTOPIaTbHOTO
po3TaryBaHHs ydacHUKIB criopy [22]. Lle 0co06aMBO akTyaabHO B YMOBaX BOEHHOIO CTaHy,
KoJIM (PI3WYHUI TOCTYII IO OPTaHiB Jep:KaBHOI B a0 Cy/iB MOKe OyTH 0OMEKEHUM.

He meHm BaxnuBoro mepeaymMoBoro € GopMyBaHHsS HOBOI (piocodii B3a€EMOBITHOCHH
MiX JepKaBOIO Ta IMIATHUKaMU 1moaaTkiB. CydacHi KOHIIEMIIT MOJaTKOBOTO aAMIHICTPYyBaHHS
Jefan OUTbIIe OpPIEHTYIOTHCS Ha CEPBICHHMM MiaXid, JOOPOBIIHPHE BHUKOHAHHS IMOJATKOBHX
00OB’sI3KiB, YNpaBIiHHA TNOJATKOBUMH pH3UKAMH Ta MOOYIOBY JMOBIpYMX BIAHOCHH i3
Oi3HECOM. Y IbOMY KOHTEKCTI IMOJATKOBA MeEmiarliss MOXKE CTaTH [IEBHM I1HCTPYMEHTOM
nepexoy Bil KOHGpOHTAIitHOT Mo/eNi B3aeMO/Iii 0 MOJelli mapTHEePCTBa, 3aCHOBAHOI Ha
B3aEMHIN BIMOBIIATBHOCTI, BIIKPUTOMY Jiajio31 Ta IMOMIYKY OanaHCy MDK NyOTidYHUMH 1
npuBaTHUMH iHTepecamu. Came Takuid MIAXiM BIANOBIAA€ Cy4aCHUM MIKHAPOIHUM
TEHJICHIISIM PO3BUTKY TIOJATKOBOTO aJMIHICTPYBaHHS Ta PEKOMEHIAIISIM MIXHAPOIHUX
oprasi3ariii o0 miABUIIEeHHS €()eKTUBHOCTI BPETYTIOBAHHS MMOJAATKOBHUX CIIOPIB.

Boanouac ycminiHe BIpoBaKeHHST TOIAaTKOBOI Mefiallii moTpeOye BUPIMICHHS HU3KU
KOHIIETITyalbHUX 1 HOpMAaTHBHHUX mpobiem. Hacammepen HeoOXimHUM € 3aKOHOJaBYE
BU3HAYCHHS TOHATTS MOAATKOBOI Memiarii, il mpuHIMMB, chepu 3acCTOCyBaHHS, KaTeropii
CHOpiB, fKI MOXYTb OYyTH IpeIMEeToM Mefialii, MpoIecyallbHOrO CTaTycy MeiaTopa,
HOPSAIKY TPOBEICHHS MPOLEAYPH Ta MOPUAMYHOI CHIM Memiariiinoi yromm [11, ¢.97].
JIOITBHUM TakoK BOAYA€THCS BCTAHOBIICHHS YITKUX KPUTEPIiB JOIMYCTHMOCTI KOMIIPOMICY,
SIKHIA HE TIOBUHEH MOPYIIYBaTH IMIIEPAaTUBHI MPUITHCH TIOJJATKOBOTO 3aKOHOIABCTBA, IPUHITHUIT
3aKOHHOCTI Ta MyOJIYHUN 1HTEpeC Aep)KaBU y 3a0e3MeueHH] HaIX0IKeHb 10 Orokery. Came
BIJICYTHICTh CHEIIaJJbHOIO HOPMAaTHBHOTO PETYIIOBAHHS CHOTOJ/HI € TOJIOBHOIO MEPEITKOI0I0
JUIS IPaKTUYHOTO 3aCTOCYBAHHSI ITOIaTKOBOI Meialii B YKpaiHi.

BaxxnuBuMm HanmpssMoM po3BHUTKY € (popMyBaHHS MPOGECIHHOTO IHCTUTYTY MOJATKOBUX
memiaropiB. Crenudika MOAATKOBUX MPABOBIIHOCHH BHUMAarae BiJ MeaiaTopa HE JIHIIE
BOJIOJIIHHSI MEIaIliiHUMH TEeXHIKaMH, a i TIIMOOKUX 3HaHb MOJATKOBOTO TpaBa, (HiHAHCOBOTO
npaBa, OyXrajnTepchbKoro 00Ky, MiXXHAPOJHOTO OTIOAATKYBAHHS Ta CyJJOBOT IPakTUKU. Tomy
MEePCIEKTUBHUM € CTBOPEHHS CIICIIai30BAaHUX MIpOrpaM TMIATOTOBKH ¥ cepTudikarii
MOJATKOBUX MEMIaTOPIB 13 3aJly4CHHSIM TPEICTaBHUKIB HAYKOBOI CITUIBHOTH, MPOQECiHHUX
MeJ1iaTopiB, aJBOKATypH, MOAATKOBUX KOHCYJIBTAHTIB 1 KOHTPOJIIOIOYMX OpraHiB.

JIOIITbHUM TaKOX € TIOETAITHE 3aMpOBaKEHHS TOIaTKOBOI MeIiallii uepe3 peasizallito
ninoTHUX TpoekTiB. Ha mepriomy erami ii 3acTocyBaHHS MOke OyTH OOMEXEHE OKpeMHMHU
KaTeropisiMd CIOpiB, SKI HE TOB’si3aHI 3 O3HAKaMW IIOJJaTKOBOTO  IIaxpaicTBa,
KpUMiHATBHIUMHU MPABOTIOPYIIICHHSIMHA YA HABMUCHUM YXUJICHHSIM BiJ] OnoaTKyBaHHs. Takuit
MiaXig J03BONIMTH  ampoOyBaTH MeXaHi3M  (YHKIIOHYBaHHS Mefiaiii, OIIHUTH i
e(peKTUBHICTb, CPOPMYBaTH HEOOXiTHY NPAaKTUKy Ta MIATOTYBaTH HOPMATUBHY 0a3y s
MOJANTBIIIOT0 MACIITa0yBaHHSI.

TakuM YMHOM, TIEPCIEKTHBH PO3BUTKY MOJATKOBOI Mefialii B YkpaiHi Oe3rnocepeHbo
MOB’s13aH1 3 MOAAIBIIUM PedOPMYBAHHIM IOJATKOBOTO aAMiHICTpyBaHHS, MU(POBI3AIIEIO
myOTIYHOTO YMpaBIiHHS, €BPOMEHCHKOIO IHTETpPAIli€l0 Ta MEePEXOAOM 0 CEpBICHOT Momemi
B3a€EMO/IIT MK JIEP’KaBOIO 1 TUIATHUKAMU TIO/IaTKiB. 3aKOHO/IaBUe 3aKPITUICHHS CIEIiaTbHOTO
IHCTUTYTy TOJATKOBOI MeJiallii, aJanToBaHOTO 10 OCOOJIMBOCTEH MyOIIYHO-TIPAaBOBUX
BIJIHOCHH, CHPHUITHME 3MEHIIECHHIO KOH(IKTHOCTI y cdepl onogaTKyBaHHs, CKOPOUYCHHIO
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KUIBKOCT1 CYIOBHX CIOpIB, IJABUIICHHIO PIBHA TOOPOBUILHOTO BHKOHAHHS IOAATKOBUX
000B’s13KiB, 3MILIHEHHIO JOBIpPH /10 KOHTPOJIOIOYMX OPraHiB Ta IMiJBUIICHHIO €()EeKTUBHOCTI
MOJATKOBOTO aJMIHICTPYBaHHS 3arajoM.

BucHoBku. [lomaTtkoBa Memiamisi € TMEpPCIEKTHMBHUM IHCTPYMEHTOM MOJEpHi3alii
CHCTEMH IIOJaTKOBOTO aJMIHICTPYBaHHS, SKUH TIOETHYE MEXaHI3MH albTEPHATUBHOTO
BPETYJIIOBaHHS CIOpPIB 13 3aBJAaHHSAMHU [MIJBUIICHHS e€(EKTUBHOCTI B3aeMOMIl Mik
KOHTPOJIIOIOYMMH OpraHaMH Ta IUIAaTHUKaMH TojatkiB. Ha BigmiHy Big TpaguIiidHuAX
IpoIelyp aIMiHICTPATUBHOTO Ta CYJJOBOTO OCKap>KEHHs, BOHA OPI€EHTOBaHA HE HA BUPIIICHHS
CTHOPY HUIIXOM BJIAJHOTO TMPUMYCY, a Ha JOCATHEHHS B3a€MONPUHHSATHOTO PIIIEHHS 4epes
KOHCTPYKTUBHUU [iaJior 3a Yy4YacTI0 He3alexHoro wemiatopa. CamMe TOMY MOJAaTKOBY
MeJiaIio JOIUIFHO PO3TIISAaTH HE JIUIIE SIK FOPUANYHY MPOLEAYPY, @ W K KOMITICKCHHN
IHCTPYMEHT Cy4acCHOT'O CEpBICHO OPIEHTOBAHOIO MOAATKOBOT'O aMiHICTPYBaHHS.

3amponoHOBAaHO ABTOPCHKE TPAKTyBaHHS MOHATTS <«IIOJIATKOBA MeEIialisiy, y SKOMY
NO€HAHO 11 MPaBOBY, YIPABIIHCbKY, KOMYHIKaIiiiHy Ta ¢ickanbHy ckianoBi. Ha BinMiny Bix
ICHYIOUMX TIIJIXOJIB, 3alpOIIOHOBAHE BHU3HAUCHHS BPaxoBY€ 1ii BIUIMB Ha ITiABUIICHHS
JTOOPOBUTEHOCTI BHKOHAHHS TMOJATKOBUX 3000B’s3aHb, 3MIIHEHHS JOBIpHM 1O IMOJATKOBOI
CHUCTEMH, CKOPOUYCHHS aJMIHICTPAaTHBHUX 1 CYJOBUX BUTpaT Ta IMiJABUIICHHS €()EKTHBHOCTI
peasizallii moJaTKOBOI MOJIITUKH.

CucTemMaTH30BaHO XapaKTEPHI O3HAKU MOJATKOBOI Meiallii, BU3HAYEHO i1 BIMIHHOCTI
BiJl aaMIHICTPAaTMBHOTO OCKap>KEHHs, CYIOBOTO pO3IJIsAy, IEpPEeroBOpiB Ta apOiTpaxy,
OOTpYHTOBAHO TMepeBaru W HEMOMIKA i1 3acCTOCYBaHHS JUIsi KOHTPOJIOIYHMX OpTraHiB 1
IUIATHUKIB TIOJATKiB, a TaKOXX OKPECIEHO Kareropii IOJAaTKOBHX CIIOPiB, y SKHX
BUKOPUCTAHHS Mefiallii € HaiOuIpI o1iisHUM. BotHOYac moka3aHo, M0 CIpaBH, OB’ sI3aH1
3 TMOJATKOBHM MIAXPaiiCTBOM, YMHUCHHM YXWUJCHHSM BiJ OMOJATKyBaHHS Ta IHIIUMU
KPUMIHQIBPHAUMH TIPABOMOPYIIEHHAMH, HE MOXYTh OyTH TMpeaMeToM Memiarmii depes
HEOOXIJHICTh 3aXHCTy IyOJIYHOTO IHTEpecy Ta 3aCTOCYBaHHS IMIEPATUBHHX MEXaHi3MiB
JIepKaBHOTO MPUMYCY.

3arponoHOBaHO CUCTEMY MPHHIMIIIB MMOJATKOBOI Medialii, 0 MOeJHY€e YHiBEepCcaIbHi
MPUHITMITNA MEeialii 13 creiaTbHUMU TPUHITUIIAMHA TTOJJATKOBOTO MPaBa, a TAaK0XX pO3po0OJIEHO
KOMILIEKCHY KJIacHQikalito ii BUAIB 3a CTa/li€l0 BUHUKHEHHS CIOpPY, Cy0’€KTOM IpOBEICHHS,
XapakTepoM TMOJATKOBUX TPABOBITHOCHH, CTyIEHEM OOOB’SI3KOBOCTI YyYacTi CTOpIH,
KUTBKICTIO YYacHHKIB Ta CIOCOOOM TMpOBEIEHHsS Mpoleaypu. Taka cHUCTeMaTH3allisl MOXe
CIIYyTyBaTH METOJOJIOTIYHOK OCHOBOIO JUIsi ()OPMYBaHHsI 3aKOHOJABUOI MOJIE MOJATKOBOT
Memiamii B YKpaiHi.

[lepcnexkTBuM BHOPOBA/PKEHHS TOMATKOBOI Memiamii B YKpaiHi TOB’si3aHi 13
3aKOHOJJaBUYMM 3aKpIiIUICHHSIM 11 MPaBOBOTO CTaTyCy, BH3HAYCHHSM IOPSAKY MPOBEICHHS
OpoUeAypr Ta IOPUAWYHOI CHIIM MEIalifHOl Yroau, MiATOTOBKOKO —CIHEIlialli30BaHUX
MOJATKOBUX MEJIaTOPiB, peaizami€l0 MUIOTHUX TMPOEKTIB 1 BUKOPUCTAHHAM IU(PPOBUX
TEXHOJIOTIH JJIsi PO3BUTKY OHJIaifH-Meiamii. 3anpoBaKeHHsI TAaKOTO MEXaHIi3My CHpPUSATHME
Mepexoy 0 MapTHEPCHKOI MOJei B3aEMOJIi MK JIepKaBOIO Ta IUIATHUKAMH IOJIATKIB,
MiJBUIICHHIO PIBHA JOOPOBUILHOTO BHKOHAHHSA IOJAaTKOBUX OOOB’SI3KiB, CKOPOYCHHIO
KUIBKOCT1 TIOJIATKOBUX CMOPIB 1 HAOMMKEHHIO HAIlOHAIBHOI CHCTEMH IOJaTKOBOTO
aJIMIHICTPYBaHHA JI0 Cy4aCHUX €BPONEHCHKUX CTaHAAPTIB..

[TepcniekTHBY MOJATBITNX HAYKOBUX PO3POOOK y cdepi MoaaTKoBOi Meiallii JOmMiIbHO
NOB’S3yBaTH 3 TMOTJMOJIEHHSAM 11 TEOPETHKO-METONOJIOTIYHMUX 3acal, (opMyBaHHIM
HOPMAaTHBHO-TIPABOBOT0 MeXaH13My (YHKIIIOHYBaHHSI Ta aJalTalli€r0 M>KHAPOIHOTO JOCBiTY
710 0COOIMBOCTEH HAI[IOHAIBHOT CUCTEMH MTOJJATKOBOTO aAMIHICTPYBaHHSI.
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Anoranis. MeTta CTaTTi — yJOCKOHAJIUTH ICHYIOUI TEOPETUKO-TIPHUKIIAIHI TOJ0KEHHS
peamizamii  MexaHi3My 1HUGPoOBOi TpaHcopMalii TOMATKOBOI CHUCTEMH B yMOBax
MaKpOEKOHOMIYHOI HeCTaO1IbHOCTI Ta 3arpo3 (iHaHCOBiH Oe3mert.

VY craTti pO3IISHYTO TEOPETHUKO-TIPUKIAAHI acnekTH (OpPMYBaHHS MEXaHi3My LU(POBOi
TpaHchopmarii MogaTKOBOI CHCTEMH B YMOBax HECTaOiIhbHOCTI MaKpOCKOHOMIYHOTO CEpeIOBHINA.
BusHaueHo cyTHICTH (iHAHCOBOI O€3MEKH JepKaBH Ta POJIb MOAATKOBOI OE3MEKH y 3MEHIICHHI
BIUIUBY PHU3UKIB MaKpPOEKOHOMIYHOI HecTaOibHOCTI. OOIPYHTOBaHO MAOLIIBHICTH BUKOPHUCTAHHSI
IU(QPOBHUX TEXHOJIOTIH y MOAATKOBOMY aJIMiHICTpyBaHHI Ta (PyHKIIOHYBaHHS MOAATKOBHX yCTaHOB.
PosrnsgHyTo eranmu mogaTKoBOi LU(POBi3allil, OCHOBHI TEXHOJOTIYHI IHIIIATHBH Ta OTPUMAaHI
pesyabTatu 3a nepion 2000-2025 pp. OOrpyHTOBaHO BIUIMB MeXaHi3My Lu(poBoi TpaHchopmalii Ha
KJII04OBl (PYHKIIT MOJATKOBOI CHCTEMU Ta JisUTBHICTh OKPEMHX YCTaHOB B KOHTEKCTI TaKHX
HANpPSMKIB, SIK TOJAaTKOBHH aHaji3, KOHTPOJb, MPHUHHSITTS YNPaBIIHCHKUX pIllleHb 1 IIaHyBaHHS
MOJIATKOBOr0 mpoltiecy. Po3risHyro BIummB nudpoBizalii Ha aHAIITHYHY CKIIAJ0BY IMPOIECY
NOJATKOBOrO perymoBaHHs. OOIpyHTOBaHO, 10 HU(POBI IHCTPYMEHTH B HisUIBHOCTI MOJATKOBHX
OpraHiB MarOTh CTpaTETiYHWU XapakTep, 3a0e3MeUyIOTh aHAIITUYHY TIHMOMHY 1 TPOTHOCTHYHICTH
BIUIMBY, II[0 Ma€ TMPIOPUTETHE 3HAUCHHS B YMOBaxX 3arpo3 (iHAHCOBIM Oe3meli HalioHAJIbHOT
E€KOHOMIKH Ta, 30KpeMa, cucTeMi (iHaHCOBHX BiZHOCHH. Po3risiHyTO OCHOBHI HU(POBI MUIATPOPMH,
[0 BUKOPHUCTOBYIOTHCS Y BITUM3HSHIN IMOMATKOBIH CHCTEMi JJIsi B3a€MOJIii TOJATKOBHX OPraHiB Ta
Cy0’€KTIB MIINPUEMHHUIBKOI AisTbHOCTI. OOIPYHTOBAHO Ba)KIIMBICTh PO3pOOKH MexaHi3My 1udpoBoi
TpaHcopmarii TONATKOBOI CHUCTEMH, CTPYKTypa SIKOTO CKIIQNA€ThCsd i3 HUQPPOBOI IIaThopmu,
Oprasi3arifHuX 3MiH 1 pillleHb, HOPMATHBHO-TIPABOBUX 1HCTPYMEHTIB, IIHHICHO-KYJIBTypPHUX 3MiH.
BuzHaueHo pe3ynbTaTH BIUIMBY MeXaHi3My nuppoBoi TpaHchopmallii HOAaTKOBOI CUCTEMH Ha MPOIIEC
omnojaTKyBaHHs. Po3risiHyTO CTpPYKTypy BIUIMBY MexaHi3my ImdpoBoi Tpanchopmamii Ha craH
PO3BUTKY TOAATKOBOI CHCTeMH Ha (DyHKIIOHYBaHHS ii OKpeMHX CKJIanoBuUX. Bu3HadeHo kpurepii
OIIIHFIOBaHHS BILUTUBY MEXaHi3My I poBoi TpaHcopmaiii Ha GyHKIIIOHYBaHHS TIOJJATKOBOI CHCTEMH.

KarouoBi ciioBa: nogaTtkoBa cucteMa, MoJaTKOBE aJMiHICTPYBaHHS, MEXaHi3M, HU(PPOBi3allis,
g posa Tpanchopmariis, Gpinancosa Oesmeka.
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Abstract. The article considers the theoretical and applied aspects of the formation of a
mechanism for the digital transformation of the tax system in conditions of macroeconomic instability.
It have been determined the essence of the state's financial security and the role of tax security in
reducing the impact of macroeconomic instability risks. The feasibility of using digital technologies in
tax administration and the functioning of tax institutions has been substantiated. It have been
considered the stages of tax digitalization, the main technological initiatives and the results obtained
for the period 2000-2025. It has been substantiated the impact of the digital transformation mechanism
on the key functions of the tax system and the activities of individual institutions in the context of such
areas as tax analysis, control, making management decisions and planning the tax process. The impact
of digitalization on the analytical component of the tax regulation process has been considered. It has
been substantiated that digital tools in the activities of tax authorities are strategic in nature, provide
analytical depth and predictive influence, which is of priority importance in conditions of threats to the
financial security of the national economy and, in particular, the system of financial relations. The
main digital platforms used in the domestic tax system for the interaction of tax authorities and
business entities have been considered. The importance of developing a mechanism for the digital
transformation of the tax system has been substantiated, the structure of which consists of a digital
platform, organizational changes and decisions, regulatory and legal instruments, value and cultural
changes. The results of the impact of the mechanism for the digital transformation of the tax system on
the taxation process have been determined. It has been considered the structure of the impact of the
mechanism for the digital transformation on the state of development of the tax system on the
functioning of its individual components. The criterias for assessing the impact of the mechanism for
the digital transformation on the functioning of the tax system have been determined.

Key words: tax system, tax administration, mechanism, digitalization, digital transformation,
financial security.

Beryn. OcranHiM yacoM 1u(poBi TEXHOJIOTIT OXOMUIKM OUTBINICTh MPIOPUTETHUX chep
SIK TOCIIOJIAPCHKOI JISITBHOCTI, TaK 1 Jep>kaBHOTO ynpasiiHHs. Lle 6e3nmocepesHb0 3HaX0IUTh
BiZJoOpakeHHs1 1 y (YHKUIOHYBaHHI ITOJAaTKOBOi CHUCTEMH Ta OKPEMHUX IHCTUTYIIH, IO
BXOJISATH JI0 ii ckiamy. TpaauriiiHi METOIU TPUHHATTS PIlIeHb, (OPMYBaHHS KOMYHIKaIlIA 3
yYYaCHMKaMM I10JIaTKOBOT'O MpPOIECY BTPAavyarOTh CBOIO €(EKTUBHICTb, HATOMICTh IH(POBI
TEXHOJIOT1T OPMYIOTh HOBUI 0a3UC MOJATKOBOTO aAMIHICTPYBaHHS Ta peanizallii Jep KaBoro
¢ickanbhoi ¢ynkuii. Ludposa Tpanchopmariisi moJaTKOBOI CUCTEMU B CY4aCHUX YMOBAx €
OJIHMM 13 HampsIMKIB MOJIEpHi3allii JepKaBHOTO YIMPaBIiHHSI, IO 3yMOBJICHE IParHCHHIM
NOJAaTKOBUX OPTraHiB MiJBUIIUTH €()EeKTUBHICTH MOJATKOBOTO KOHTPOJIO, 3HU3UTH BHUTPATU
aZMiHICTpYBaHHSI Ta CTBOPHUTH CHPUSTIMBI YMOBH JUJIi JOOPOUYECHOTO JAOTPUMAHHS HOPM
MOJaTKOBOTO pETryJIOBaHHA 3 OOKy IUIATHUKIB TMOAATKIB. BIiANOBIAHO aKTyaabHICTh
JOCIIIJDKEHHS MeXaHi3My mudpoBoi TpaHchopmallii MOJaTKOBOI CHCTEMH BH3HAYAETHCS
KapIMHAIBHUMH 3MIHaMH y XapakTepl eKOHOMIUYHMX BIJHOCHH, IO TOB'A3aHE 31
CTAHOBJICHHSIM ITU(PPOBOT EKOHOMIKH, MOSBOI0 HOBUX IMIJIXOMAIB 0 OMOJATKyBaHHS Ta BUMOT
JI0 TOTPUMAaHHS MOJATKOBOTO 3aKOHOIABCTBA.

[TuTaHHS PO3BUTKY MOAATKOBOI CHCTEMH 3a Cy4acHHX YMOB aKTHBHO PO3TJISIAIOTHCS
OaraTbMa BITYM3HSHUMH JOCTIIHUKaMH. J[OIITBHO BiA3HAYUTH HAYKOBUU BHECOK TaKHUX
BueHux, sk 0. [Namortin [1], A. Lok [2], FO. Arapoctok [3], O. ITinat [4], C. Kpunawnis
[5], JI. CinenpaukoBa [6], O. ®enopyak [7] Ta iH. OCHOBHUMHU HaIpsIMKaMHU JTOCTiIKEHb €
BIIPOBA/DKCHHS 3apyODKHOTO JOCBiAYy muQpOBi3amii MOJaTKOBOI CHUCTEMH, IEPCIEKTHBH,
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pU3UKHA Ta TepeBard HHUQPPOBHX TEXHOJOTIM Yy IOJATKOBOMY aJMIHICTpyBaHHI, BILIWB
udpoBizalii Ha eeKTUBHICTD (DYHKIIIOHYBAHHS MOAATKOBOI CUCTEMH.

[Ipote 3arpo3u ¢iHaHCOBIM Oe3meri, pUu3UKU BEIECHHS TOCIOAAPCHKOI JISUTBHOCTI, a 3
iHImIoro OOKy, AaKTHUBHHH pPO3BUTOK IM(PPOBHX TEXHOJOTIM Ta IX MOLIMPEHHS Y BCIX
€KOHOMIYHUX c(depax akTyali3ye BaKIUBICTH PO3POOKM HOBHUX HAYKOBO-TIPHUKIIATHUX
MiXOMIB Ta YIOCKOHAJIECHHS ICHYIOUMX TEOPETUYHHX ITOJOXKEeHb IU(pPOBi3allii MoaaTkoBol
CUCTEMH.

IMocTanoBka 3aBAaHHsl. METOI0 CTAaTTi € YJOCKOHAJCHHS ICHYIOUMX TEOpPETHUKO-
MPUKIIATHUX TTOJI0KEHb peaiizaiii MexaHi3My 1udpoBoi Tpanchopmariii moJaTKoBOi CUCTEMHU
B YMOBaX MaKpOEKOHOMIUHOI HECTaO1IbHOCTI Ta 3arpo3 (iHaHCOBiH Oe3mert.

Cepen OCHOBHUX METOMIB JOCIHIDKEHHS BapTO BHOKPEMHUTH HACTYIHI: CHCTEMHO-
CTPYKTYpHUH, peTPOCIIEKTUBHUMA, CUCTEMATH3AIlis], aHATI3, CHHTE3, KIachQiKaIlis.

Pe3yabTaTn. BaxummBuM €IEeMEHTOM EKOHOMIUHOI Oe3Ileku naepkaBu € (¢iHaHCOBa
Oe3IIeKa, sIKa BKIIoJae B ceOe Taki CKIag0BI:
besmneka nepxaBHOTO OIOIKETY.

ITogarkoBa Oe3meka.

besmneka cuctemu rpooBoro ooiry.
besmneka rpomoBo-KpeAMTHOI CHCTEMH.
. be3neka myHinunanbHUX (iHAHCIB.

OerMOI yBaru 3aciyroBye TOJaTKOBa Oe3meKka JepiKaBH, OCKITbKH 301TbIICHHS
MOJIaTKOBUX HAJXO/KEHb O OIOKETY CTBOPIOE MaTepiajibHy MOKJIMBICTh ISl 3/11HCHEHHS
€KOHOMIUHOT poii JepkaBu. BomgHouac dYac, IOCSTHYTHA BHACHiJOK E€KOHOMIYHOTO
peryioBaHHs, IPUCKOPEHHS PO3BUTKY Ta 3pOCTAHHS MPUOYTKOBOCTI BUPOOHUIITBA, 103BOJISIE
JiepKaBil OTpUMATH O1IbIIIe KOIITIB.

[Ipore moaaTky BiITPArOTh HE JIUIIE POJIb OJHOTO 3 OCHOBHUX YMHHHKIB (hOPMYyBaHHS
JepKaBHOTO Ta MicueBux OromkeTiB. EdekrTuBHe (yHKIIOHYBaHHS IOJATKOBOI CHCTEMH
JepkaBy 3a0e3medye mepepo3no il (GiHaHCOBUX PeCypciB 3 BUPOOHWYOI chepH B COIiaTbHUN
po3BUTOK. BinOyBaeThcsi mepepo3noAisl JOXOAIB TPOMAJSH 3TiHO 3 HANPSMKAMU 1 IUISIMH
peamizaiii comiaJbHUX, €eKOHOMIYHHUX, HAYKOBO-TEXHIYHUX MPOrpaM KOPOTKOCTPOKOBOTO Ta
JIOBTOCTPOKOBOTO PO3BUTKY. [logaTku BUCTYNarOTh (aKTOPOM BILTUBY Ha IMiAMPHEMHHUIIBKY
AaKTHBHICTB Ta, BIJIMOBITHO, PO3BUTOK Chep €KOHOMIYHOI JiSITLHOCTI.

Hudposi TexHosorii, a came BeNUKI JaHi, IITYYHUH 1HTENEKT, XMapHi OOYMCIIECHHS,
OyokueiiH Ta 1MUQpPOBI TUIATGOPMHU, MO3BOJSAIOTH OpraHaM IOJAaTKOBOTO PETYIIOBAHHS
ajanTyBaTUCS 1O 3MiH, 3a0e3medyBaTH 4ITKy B3a€EMOJMII0 13 IUTATHUKAMH TIOJATKIB,
e(eKTUBHO 3/IIMCHIOBATH aHAIITHKY TIOIaTKOBOTO MPOIIECY Ta BIAMOBIAHI PO3paxyHKHU. SAKIIO
paHilie ympaBIiHCHKI pIlIeHHS 0arato B 4OMY TIPYHTYBQJIHMCS Ha JOCBIJl KEPIBHUKIB Ta
oOMexxeHuX oOcsirax iHgopmalii, To CbOroHI Ha MEPLINH TUIaH BUXOIUTh aHAJITHKA JaHUX.
CyuyacHi 1iu(poBi IHCTPYMEHTH JT03BOJISIIOTH 30MpaTH, 0OpOOIISITH Ta aHAi3yBaTH BEIWYE3HI
MacuBM iH(OpMAIll B peXuMi peanbHOro dacy. lle nae MOXIHMBICTD BHUSBISATH NPHUXOBAaHI
3aKOHOMIPHOCTI, OIIIHIOBaTH €()EKTUBHICTh IMOJATKOBOTO TMTPOIECYy Ta MpHAMaTH
OOIpYHTOBaHI CTpaTeriuHi Ta ONEpaTUBHI PIIICHHS B yMOBAaX PHU3UKY Ta 3arpo3 (piHaHCOBIH
Oesreri.. B pe3ynbrari ynpaBiiHHS cTa€ OUTBIN MPO30PHUM, PAIIOHATEHUM Ta OPIEHTOBAHUM
Ha JJOBFOCTPOKOBI 1iji. BripoBamkeHHs 1u(poBUX pIllIEHb CIOPUSE aBTOMATU3ALlli PyTUHHUX
oTiepailiii, CKOpOUYeHHs BUTpAT, MiJBUIIECHHS IIBUAKOCTI BUKOHAHHS MPOIIECIB Ta 3HMKCHHS
HMOBIPHOCTI ITOMHJIOK.

BnpoBamxkenHs: 1TupoBUX TEXHOJIOTIH B JISUIbHICTh OPTaHIB MOJAATKOBOTO KOHTPOJIIO
BiOyBaJloch y JIeKiIbKa eTamiB, IO TIOB’S3aHE 13 PO3BUTKOM CHCTEMH HOPMATHBHO-
MPaBOBOTO PETYJIIOBAaHHS Ta CTAHOBJCHHSM BIJMOBIJHOTO TOTCHIATY JEP’KaBHOTO
ynpaBiiHHs (piHaHCOBOIO JisuibHICTIO. EBomromist po3BuTKy nuposizamii mogaTkoBoi
cucTEMH HajaHa B Ta0I. 1.

agrwnE
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Tabnuya 1
Eranu undpogizauii noratkoBoi cucreMu YKpainu
Table 1
Stages of the Digitalization of Ukraine's Tax System
Ilepion B.H [.)Of}a[l)l(eﬂl TexHoJIOTiYHI 3MiHH OTpumanmii pe3yabrat
inigiaTuBn
2000-2005 CrtBopenns 0a3oBoi | Bukopucranus 0a3 | ABTOMaTH3AaIlis 00Ky
IT-inppacTpyKTypH | AaHUX,  €JIEKTPOHHOI | IUIATHUKIB MOJATKIB
3BITHOCTI
2006-2015 BrnpoBamxenHs BrnpoBamxeHHs 3HMKEHHS
€JICKTPOHHOTO €JICKTPOHHOTO MIAMKUCY | aIMIHICTPAaTUBHUX BUTPAT
JOKYMEHTO000Iry
2015-2025 BnpoBamxenus Bukopucranus [IpenuikTHBHA aHANITHKA Ta
IITYYHOTO IHTEJIEKTY | IU(PPOBHUX MIATPOPM | KOHTPOIb

IDicepeno: cihopmosarno aemopom na ochosi [ 3-7]

Takum  umHOoM, 1MdpoBa TpaHcopmallisi IMOAATKOBOI  CHCTEMH  BHUCTYIA€E
OararoaCreKTHHUM TIpollecoM, 1o 3a0e3mnedye eQeKTHBHICTh MPOIECYy JAep>KaBHOTO
MOJATKOBOTO PETYJIIOBaHHS B KOHTEKCTI KOHIEMII CTajloro po3BUTKY Ta ajanTamii 1o
BHUKJIMKIB MIHJIMBOTO HABKOJIMIITHLOTO cepefoBHINa. BripoBamkeHHs UPPOBUX TEXHOJOTIH B
npolec MOAATKOBOTO aJMIHICTPYBaHHA Ta PETYNIOBaHHA HE € THUMYacOBUM TPEHIOM, a
PO3TIISAAETHCS SIK JOBTOCTPOKOBA CTpaTeriuHa HeoOXimHiCTh. Po3yMiHHS cyTHOCTI M POBOi
TpaHcopmarii Ta ii 3HAUEHHS O3BOJISE TMOAATKOBUM IHCTUTYISIM SIK aJanTyBaTHCS 10
CydacCHMX BHKJIHWKIB, TakK 1 akTHWBHO (OpPMYBaTH HOBI MOMJIMBOCTI PO3BHUTKY,
BUKOPHCTOBYIOUHM MOTEHIIIaT IU(DPOBUX TEXHOJIOTIN SK JXKEPENIO MPOrpecy i CTIMKOCTI.

Brume mexanizmy mudpoBoi Tpancdopmariii Ha KIr0UOBI (YHKITIT TOAATKOBOT CUCTEMH
Ta JISJIBHICTh OKPEMHX YCTaHOB, IO 3a0€3MeuyroTh MPOLEC IMOAATKOBOTO PETyJIIOBAaHHS,
HaJIaHo B TadI. 2.

Tabauys 2
BruiuB ungposoi Tpanchopmaiii Ha KIHOYOBI eJ1eMEeHTH MOJATKOBOI0 aIMiHICTPYBAHHS
Table 2
The Impact of Digital Transformation on the Key Elements of Tax Administration
CKJIaIl(?BfI MOJATKOBOI'0 Tpauniiamil mxxi Miaxin B ymoBax un?pono’i
aAMiHicCTPyBaHHA TpaHchopmanii
[onaTkoBwmii aHai3 [epionnunuii, 6a3yeTbcs Ha | besnepepBHuii,
0OMEXEHHX JaHUX BHKOPHCTOBYE BEJIUKI 00CsTH
iHpopmanlii Ta  aHAMITHKY
peaIbHOTO Yacy
[IpuiiHATTs  ynpaBIiHCHKUX | 3a iepapxiero, | ['Hyuke, Ha OCHOBI
pileHb OIOPOKPATHYHHM IT1IX1]T CIIEHAPHOTO MOJICTIOBAHHS
IInanyBanHa  mopaTkoBoro | JloBrocrpokose AnanTuBHE, 3 MOXIIHUBICTIO
nporuecy KOPHUT'YBaHHS
KonTtposb dopManbHUH, [udpoBuii MOHITOPUHT
PETPOCTIEKTUBHUI

IDicepeno: cghopmosano na ocnosi [8,9]

3rimHo 3 iHdoOpMaIli€r, HaBeAeHOK B Tabmuill 1, MOXeMO 3pOOMTH BHUCHOBOK IIPO
KapJMHAJIbHI 3MiHM 3MICTy Ta JIOTIKM peai3aulii mpolecy MOJAaTKOBOTO PEryjiOBaHHS Ta
anmiHicTpyBaHHs. OcoOJIMBO BaKJIMBHM € BIUTMB IM(poBi3allii Ha aHaTITUYHY CKJIaJIOBY
IpoIecy MOJAaTKOBOTO pPEryJIIOBaHHS. YXBaJeHHS YNPaBIIHCHKUX pIlIEHb BCE YacTille
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IPYHTY€TbCS Ha OO0'€KTUBHUX JaHUX. BUKOpHCTaHHA HUPPOBUX TEXHOJOTIH J103BOJISIE
NOJAaTKOBUM YCTQHOBAM aHAJIi3yBaTH BHYTPILIHE Ta 30BHIIIHE CEPEIOBUILE, ONEPATUBHO
BUSIBJISITH 3arpo3d Ta MOJKJIMBOCTI, @ TaKOXX CBOEYACHO KOpPUTYBAaTH pimeHHs. Taommms 1
TaKO’X aKIEHTY€E yBary Ha TOMY, II0 IIU(POBI IHCTPYMEHTHU B AisUTBHOCTI OAATKOBUX OpPTaHiB
MalTh CTpPATEriYHUN XapakTep, 3a0e3NeuyloTh aHAJNITUYHY TJIIHOWHY 1 MPOTHOCTHYHICTH
BIUIMBY, II0 MAa€ MPIOPUTETHE 3HAUCHHS B yMOBax 3arpo3 (iHaHCOBiH Oe3meri JepiKaBH.
CyyacHl TEXHOJIOTIYHI MOXJIMBOCTI B Taiy3l OOpOOKM BEIWMKHX JaHUX, 3aCTOCYBAHHS
MITYYHOTO IHTEJIEKTY Ta MAITMHHOTO HABYAHHS BiIKPUBAIOTH MPUHITUIIOBO HOBI MEPCIIEKTHBU
MIJBUIICHHS SIKOCTI (YHKIIOHYBAaHHS TOJIATKOBHX OpPraHiB Ta CTBOPEHHS YMOB JUIs
CIIPaBETMBOTO Ta €)EKTUBHOTO OMOAATKYBAHHSI.

KirouoBi HampsiMu  1udpoBizaimii  BITYM3HSHOI IMOJATKOBOiI CHCTEMH BKJIIOYAIOTH
ABTOMATH3AIlI0 TIOJJATKOBOTO KOHTPOIIO HA OCHOBI BUKOPHCTAHHS TEXHOJOTIH BEITUKHUX
JAHUX, BIPOBA/DKEHHS CJICKTPOHHMX  OHJIAWH-CEPBICIB JUIsl  IUIATHUKIB  TIOJATKIB,
BIIPOBA/DKCHHS TEXHOJOTIH ITYYHOTO 1HTENEKTY IS BUSBICHHS MPABOMOPYIICHH 3 OOKY
Cy0’€KTIB MIANPUEMHUIIBKOT AISUIBHOCTI Ta (i3WYHUX 0Ci0, M0 B KOMIUICKCI CIIpHsE
(opMyBaHHIO €TUHOI EKOCUCTEMHU MOJATKOBOTO PETYIIOBAHHS.

B3aemois mogaTKOBUX OpraHiB Ta Cy0’€KTiB MIANPHUEMHHIIBKOI TISUTBHOCTI B CY9acHHUX
YMOBax BiIOYBA€ThCs IIIAXOM TaKUX HU(PPOBUX IIATHOPM, SK:

- cepBic «IlynbC» - BUKOPUCTOBYETHCS JJI OTIEPATUBHOI KOMYHIKAIlll MK TTOAAaTKOBUM
OpraHOM Ta IJIATHUKOM I10/IaTKiB B HANPSMKY 3BEpHEHb 1 CKapr;

- CJICKTPOHHHMM KaOIHET TUIaTHHUKA MOAATKIB — HaJa€ JOCTyn A0 iHdopmarii momo
CIUIAYE€HUX IOJIATKIB, 103BOJISIE OTPUMYBATH KOHCYJIbTALlIl Ta 3BITYBaTH;

- cUCTeMa eNeKTpOHHOTOo anMmiHicTtpyBanHs [IJIB  Ta cucrema eJIeKTpPOHHOTO
aJIMIHICTPYBaHHA peaii3allil majJbHOTo - 3a0e3MeuyloTh KOHTPOJIb 3a cruiaroro [1/1B;

- iH(OopMaIlIHHO-TOBIIKOBUH pecypc — HaJa€ KOHCYJIbTATHBHY JOMOMOTY IIOO
MOJIATKOBOTO PETYJIIOBaHHS 1 HASBHOT HOPMAaTHBHO-TIPABOBO1 0a3H;

- mnardpopma «INfOTAX» — BHKOPUCTOBYETHCS s iH(OpPMAIHHOTO 3a0e3meucHHS
MOJATKOBOTO MPOIIECY.

- CIIGKTpPOHHUU cepBic «/lis» — crpollye MoJaTKOBY B3a€EMOJIiI0, 30KpeMa IMOAaHHS
3BITHOCTI Ta OTpUMaHHs AOBiIOK [1]. MexaHi3M 1mudpoBoi TpanchopMmarlii po3risgaeThes
HaM{ HE JIMIIE SK CIOCI0 BUKOPUCTAaHHSA IU(POBUX TEXHOJOTIH B MPOIECI MOJAATKOBOTO
aJIMIHICTPYBaHHSA, a B KOHTEKCTI 3MiHHM (iocodii ympaBiaiHHA MOJATKOBHM IPOIECOM,
3MIHOIO MOJIEJIl KOPCTKOTO TMOJATKOBOTO KOHTPOJII HA CEPBICHOOPIEHTOBAHWUW MiAXia Ha
OCHOBI mapTHepcTBa 1 B3aeMHOi A0Bipu. CTpykTypa MexaHi3my Lu¢poBoi TpaHcopmarii
MOJIaTKOBOI CUCTEMH BiJJOOpaka€e B3a€MO3B’I30K HACTYIHUX CKJIAJOBUX:

- upoBoi mIaTGopmu, MO € TEXHOJOTTYHUM 0a3MCOM ISl BIIPOBA/KCHHS IIU(PPOBHUX
pillIeHb;

- OopraHizamifHuX 3MIH 1 pIIIeHb, IO CTOCYIOTHCA PECTPYKTYpH3allii IMOJATKOBHX
OpraHiB, MXOIB 10 (opMyBaHHS KaJpOBOTO CKIALY;

- HOPMAaTUBHO-TIPABOBUX IHCTPYMEHTIB, MmO (OPMYIOTh 0a3uc i BUKOPUCTAHHS
U(POBHUX TEXHOJIOTIH;

- I[IHHICHO-KYJIBTYPHUX 3MiH, IO CHOPUSIOTH TepedOpMaTyBaHHIO BIIHOCHH MIXK
MOIaTKOBUMU OpTaHAMHM U TUTATHUKAMH MOIATKIB.

Buxopucranns B mporeci peamizaiii MexaHismy IudpoBoi TpaHcdopMmaliii Takux
IHCTpyMeHTIB, Ak nudposi miardpopmu i (inancosi iHdopMaliiiHi cucteMu 3a0e3MeUyroTh
IIJTICHICTh TIOJATKOBOTO PETYJIIOBAHHS, TMOEAHYIOUM MDK COO0OI0 pI3HUX YYaCHHKIB
MOJIaTKOBOTO Tpoiiecy. TakuM YUHOM, 3a3HAYCHUN MEXaHI13M OXOIUTIOE BCI KITFOYOBI aCTIEKTH
(GYHKIIOHYBaHHS OpraHiB TOJIAaTKOBOTO pEryJlOBaHHS — BiJg aHami3y (iHaHCOBO-
€KOHOMIYHOT'O CepelOBHILA 0 HOPMATUBHO-TIPABOBOTO PETYIIOBAHHS 1 KOHTPOJIIO peai3amii
pIlIEHB.
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EdextuBHicTh peamizamii  MexaHi3Mmy 1mu¢poBoi TpaHchopmarlii BH3HAYAETHCS
30a71aHCOBAaHOIO B3a€EMO/IIEI0 3a3HAYCHUX KOMIIOHEHT Ta iX B3a€MHUM TOCHUJICHHSIM.

Brume wmexanismy mmdpoBoi TpaHchopmallli MOJaTKOBOI CHCTEMH Ha TIPoIec
OTIOJIATKYBAHHSI 3HAXOAWTH MPOSIB Y HACTYITHUX pPe3yJbTaTax:

- TJBUIIEHHI SKOCTI TOJIaTKOBOTO KOHTPOJIIO 32 PaXYHOK TEXHOJIOT1M aBTOMaTHU30BaHO1
00pOOKH BETTUKUX JTaHUX;

- BIIPOBAPKCHHI MOHITOPHHTY TOCIOJAPCHKUX OIeparlii, 1Mo BIUIMBAE HA 3MEHIICHHS
MO>KJTUBOCTEH yXUJICHHS BiJI ITOJIATKIB;

- 3HIDKCHHI BUTpaT Ha peaiizaiito (yHKIIH IOJaTKOBOTO aaMIHICTPYBaHHS, IO
JI03BOJISIE IEPEPO3MOAUIUTH BUTPATH HA 1HII HAMIPSIMKH JiSUTBHOCTI TOJJATKOBOI CUCTEMH.

CtpykTypa BIUTMBY MeXaH13My u(poBoi TpaHcopmarllii Ha CTaH PO3BUTKY MMOJATKOBOI
CHCTEeMH Ha (YHKIIIOHYBaHHS 11 OKpEMHX CKJIQJIOBUX Ha/aHO Ha puc. 1.

IIpsammuii BIIIMB Henpsamuii BijmB AosroctpokoBuii
efexT
MNOJATKOBI N HmBHmeHHﬂ. HII.[BHmeHHH HKQCTI. 3MiHa opraHi3amiitHoi
OPTAHU e(eKTHUBHOCTI AHAJTITHKHU, OTITUMi3aLlis P
KOHTOJTIO pecypciB
navtmnan || Gromens || openenion || s
HO I[ATKIB p il Hy P ’ k pi P pi it
3HWKEHHS BUTPAT PO30POCTI CHCTEMH
EKOHOMIYHA |—N ii?;fgg:i i}?g:léfjﬁ;};iio CTuMyITIOBaHHS
CUCTEMA —/ HAIXOIDKCHS Kimary U(pPOBOi EKOHOMIKH
CYCHLILCTBO - N\| CuipaBemByii minxin SIkicHi geprkaBHi POSBI/ITOK'I_II/I(I)pOBOFO
—/] 1o ononarkyBanus TOCITYTH CYCIiJIbCTBA

Puc. 1. Edpextn mexanizmy nudposoi Tpanchopmariii mogaTkoBoi CHCTEMH
Fig. 1. Effects of the Digital Transformation Mechanism of the Tax System
IDicepeno: cghopmosano agmopom

Jlyst oIiHIOBaHHS BIUIMBY MeXaHi3My Iu(poBoi Tpancdopmallii Ha (GyHKIIOHYBAHHS
NOJATKOBOT CHUCTEMH JOLUIJIBHO 3alpoBaJUTH CHUCTEMY KpUTepiiB e(QeKTHBHOCTI, IO
B1JIOOpaKalOTh HOBI MIAXOAW B [ISUIBHOCTI OpTaHiB IMOJATKOBOTO KOHTpoJto. Kputepii
OI[IHIOBAHHSI HAMU MPOTOHYETHCS BUOKPEMHUTH Y HACTYITHI TPYIIH:

- KpUTEepiii eKOHOMIYHOCTI: BPaXOBY€ TaKi MOKAa3HUKH, K CyMa BUTpAT HA MPOBEACHHS
MOJIATKOBOTO KOHTPOITIO, CyMa BUTPAT HA yTPUMAaHHS arapaTy peBi3opis;

- KpUTEepid pe3yNbTaTUBHOCTI: BPaXOBY€E TaKl IMOKA3HUKH, K JOHApPAaXOBaHI MOJAATKOBI
KOILTH Ta MITpadHi CaHKIII]; cyMa Hee()eKTUBHO BUKOPUCTAHUX KOIITIB;

- KpuUTepidi  Ji€BOCTI: Tmepemdavyae BpaxyBaHHS TaKMX TOKa3HUKIB, SIK
JIOHApaXxOBaHUX MOJATKIB 10 JEPKABHOTO OI0JKETY; pO3Mip OI0JKETHUX HecTay;

cyma
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- KpUTepidl 1HTEHCUBHOCTI MISUIBHOCTI BKIIIOYA€ 1HAWUKATOPH: KiIBKICTh KOHTPOJIBHHX
3aX0[IiB y PO3paxyHKY OJIHOTO €KCIIepTa, IHCIIEKIiI0, YIPABIIHHS; 00CST epeBipeHUX KOIITIB
y PO3paxyHKY Ha OJTHOTO €KCIIepTa, IHCIICKITII0, YIPABIIHHS; KITbKICTh IEPEBIPEHUX 00'€KTIB
KOHTPOJIIO Y pO3PaxyHKY OJHOTO €KCIIepTa, IHCIIEKIi0, YIPABIiHHS.

[udposizallis MogaTKOBOI CHUCTEMHU 3a0e3neuye BUHUKHEHHS KOMIUIEKCHOTO e(eKTy
€KOHOMIYHOT'O PO3BHUTKY IIISIXOM JICKIbKOX YNHHUKIB BIUTUBY. 301IBIIEHHS 00OCSTY MOJIATKIiB
CTBOPIOE JI0JIATKOB1 MOXKJIMBOCTI 17151 (piHAHCYBaHHS COIlIaIbHOI Ta iHGpacTpyKTypHOI chepm.
[onminmeHHss MOAATKOBOro Kiimary 3abe3nedye I1HBECTUIIMHY aKTHBHICTh CYy0’ €KTIiB
rOCTOJIApIOBaHHS, Yy TOMY YHCII 3aJIydeHHS 1HO3EMHHUX 1HBECTHIIA. 3HUKEHHS
aJIMIHICTpAaTUBHUX Oap'epiB Ta BUTpAT MiJANPUEMHHUIBKOI iSJIBHOCTI Ta BUKOPHUCTaHHS
OJIOKYCHH-TEXHOJIOT1M BIIKPUBAIOTH IEPCIIEKTHUBU ISl CTBOPEHHS IMOBHICTIO MPO30pOi Ta
HE3MIHHOI CUCTEMH MOJATKOBOTO OOJIiKY, Jie BCi omeparii IIaTHUKIB MOAATKIB aBTOMAaTHYHO
(bIKCYIOThCS Y po3noiieHoMy peectpi. Lle cTBoproe yMoBH mpo30pocTi QyHKITIOHYBAHHS IS
NOJAaTKOBUX OpraHiB Ta 3a0e3MeueHHs 3axucTy (QiHaHcoBoi iHpopmanii. Bukopucranss
TAKOTO IHCTPYMEHTY, SIK CMapTKOHTPAKTH, CIPHUSE aBTOMATH3aIlil Mpoiecy OOYHCICHHS Ta
crulati  mojatkiB. CBo€ro deproro ImudpoBa TEXHONOTiA I[HTEpHETY pedell CTBOPIOE
MOXKJIUBOCTI JJIS MOHITOPUHTY BHUPOOHHMUYMX TIPOIECIB Yy PEXKUMI PEaTbHOIO dacy, M0
0COOJIMBO aKTyaJIbHO JJISi KOHTPOJIIO 32 BUPOOHMULITBOM IiIaKIIM3HUX TOBAPIB, JOTPUMAHHIM
BUMOT BaJIOTHOTO 3aKOHO/IaBCTBA Ta 3aM00IraHHSIM TIHBOBUM OTIEPAIIisiM.

BucHoBku. Po3BuTOoK MexaHi3My IH(poBOi TpaHchopmalii MOJATKOBOI CHUCTEMHU
3a0e3neuye GOpMyBaHHS HOBUX HANpPSIMKIB MIANPHEMHHUIIBKOI TISUTBHOCTI, a camMe
1aT(GOPMHOI €KOHOMIKH, TUPPOBUX (PiHAHCOBHUX IOCIYT Ta IHHOBAIITHUX Oi3HEC-MOENEH.
[HTerpaIis MmogaTKOBMX CHUCTEM 3 IHIIMMHU JCp)KaBHUMH 1HOOpPMAIIHHUMHU CHCTEMaMH
3a0e3mnedye CTBOPEHHS €IMHOTO IM(POBOr0 MPOCTOPY AEPKaBHUX IOCIYT, L0 IMiJBHUIIYE
e(eKTUBHICTh yMpaBliHHA B 1uoMy. Hamami po3BuTok 1mdpoBizamii Ta peamizamis
MexaHi3My 1udpoBoi TpaHcopmalii MOAATKOBOI CUCTEMH HampsMy 3ajiekaTb BiJ
MOYJIMBOCTEH BUKOPUCTAHHS TEXHOJOTIH INTYYHOTO IHTEJCKTY, PO3BUTKY KBAaHTOBHX
o0uucieHp Uit poOOTH 3 BEJIMKMMHU MacuBaMu iH(QoOpMalii, a TaKoX IOMIUPEHHS
BIIPOBAHKCHHS TIATGOPM ISl aBTOMATHIHOTO OOMIHY MOJIaTKOBOIO 1H(GOPMAIIIETO.
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Anortanisi. CTaTTs NPUCBSIYCHA MAPKETUHTOBHUM JOCITIIKEHHSIM €(PEKTUBHOCTI COIliaIbHUX
MEpEeX SIK CTPATEriyHoOro iHCTpyMeHTY (popMyBaHHS OpEHIly Cy4acHOTO MiANPUEMCTBA. AKTyallbHICTh
TEMH 3yMOBJICHA CTPIMKOIO U(POBi3alie€l0 MapKETHHIOBUX KOMYHIKallii, 3pOCTaHHIM MPOHUKHEHHS
COLIIAIbHUX MeJlia Ta 3MIlIEHHSIM KaHal iB B3aeEMOii OpeHIIB 31 croxuBadamu y mudposBe
cepemoBumie. MeToo cTarTi € TeopeTHuHe OOIPYHTYBaHHS Ta TMPOBEACHHS KOMIUIEKCHOTO
MapKeTHHIOBOTO JIOCHI/DKCHHS ©(EeKTHBHOCTI BHKOPHUCTAHHS COLIAIBHHX MEpeX Yy mpoueci
(dopMyBaHHS # pO3BHTKY OpeHAy MiJANPHEMCTBA. Y MeKaX JOCIHIDKEHHS 3aCTOCOBAHO KOMILIEKC
METO/IiB: CUCTEMHOT'O aHalli3y Ta CHHTE3Y Ul y3arajlbHeHHS TEOPETUYHUX MiIXOIB; MOPIBHIILHOTO
aHai3y JUIst 3iCTaBJICHHS MOKJIIMBOCTEH TUIAT(OPM COMiaIbHUX Meia; KaOiHETHOTO AOCIIKSHHS IS
aHayizy BTOPMHHUX JIaHUX; TIOJIbOBOTO MAapKETHHTOBOTO JIOCII/DKCHHSI METOJOM aHKETHOTO
ONUTYBaHHA 3100yBayiB BUILOI OCBITH, a CaMe CTYACHTIB IEPILIOTro, APYroro, TPETHOTO Ta YETBEPTOrO
KypciB OakajaBpaTy, MariCTpaHTiB 1 acIipaHTiB, 3a 00cary BHOIpKU 384 pecroHIEeHTH Ta TPaHUIHOI
MOXUOKH, 110 HE MEPEBHIIYE I'SATH BiJCOTKIB 3a JOBipYOi HMOBIPHOCTI JEB'STHOCTO M'SITh BiJCOTKIB;
aHaizy MeTpUK HU(GPOBOI aHATITUKH TIATGOPM; CTATUCTHYHOTO Ta TrpadidHOr0 METOIIB IS
00poOJIeHHs ¥ Bi3yasizallil eMIipUYHUX JaHMX; METOAY MOPIBHSIHHS 1O Ta MICIsl IS OLIIHFOBaHHS
pEe3yNbTATHBHOCTI CTpaTerii MapKeTHHTY B COMIaJbHUX Mepexax. Y pe3ylnbTaTi IOCIHiKeHHS
CUCTEMAaTHU30BaHO PiBHI (hOpMyBaHHS OPEHIY B COI[laJIbLHUX MEPEKax Bij 00I3HAHOCTI IO aJIBOKAIlil,
OOIPYHTOBaHO CHCTEMY KJIFOUOBHX TOKa3HUKIB €(EKTUBHOCTI, a TaKOXX EMIIPUYHO ITiTBEPAKEHO
MO3UTHBHUY BIUTUB YIPOBAKEHHS CTPYKTYpPOBAaHO! CTpaTerii Ha METPUKHA OpeHIy: BMi3HABaHICThH
3pocrna Ha 68,4 BimcoTka, piBeHB 3amydeHocTi Ha 157,1 BimcoTka, iHmekc nosueHOCTI Ha 104,8
BifcoTka. HaykoBa HOBM3HA MMOJsiTa€ B YAOCKOHAJCHHI METOJMYHOTO MiJXOLy A0 KOMIUIEKCHOTO
MapKETHHTOBOTO JTOCIiKEHHS! e(DeKTHBHOCTI COMialbHUX Mepex y (opMyBaHHI OpeHIYy Ha OCHOBI
MOETHAHHA OaraTopiBHEBOI MOMEN, IHTETPOBAHOI CHCTEMH METPHK 1 TAHUX aHKETHOTO OIHMTYBAHHS
CTYAEHTCBbKOI ayauTopii. [IpakTu4Ha 3HAUYIIICTh OTPUMAHUX PE3YJIBTATIB MOJISATAE Y MOXKIIMBOCTI iX
BUKOPHUCTaHHSI IMiIIPUEMCTBAMH TSI PO3POOJICHHS OOIPYHTOBaHUX CTPATETil, ONTHMI3aLii po3Moainy
MapKETHHTOBOTO OIO/DKETY MK IIargopmMaMu Ta MiIBUIICHHA PE3yJIbTATUBHOCTI OpPEHIUHTY B
UG POBOMY CEPEIOBHIIT.

KamouoBi cjioBa: MapKeTHHTOBI JIOCHi/DKEHHS, OpeHI, OpEHAMHT, COIialibHI Mepexi,
MapKeTHHI Y COI[aJIbHUX MepekaxX, OINMWUTYBaHHSA 3700yBayiB BHIIOI OCBITH, MapKETHHIOBI
KOMYHiKaIlii, epeKTHBHICTb, TOSUTbHICTH, 3aTy4EHICTb.
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Abstract. The article is devoted to marketing research on the efficiency of social media as a
strategic tool for shaping the brand of a modern enterprise. The rapid digitalisation of marketing
communications drives the relevance of the topic, the growing penetration of social media, and the
shift of brand and consumer interaction channels into the digital environment. The purpose of the
article is the theoretical substantiation and conduct of comprehensive marketing research on the
efficiency of using social media in the process of shaping and developing an enterprise brand. The
study applies a set of methods: systemic analysis and synthesis to generalise theoretical approaches;
comparative analysis to juxtapose the capabilities of social media platforms; desk research to analyse
secondary data; field marketing research using a questionnaire survey of higher education students,
namely bachelor students of the first, second, third and fourth years, master students and postgraduate
students, with a sample size of 384 respondents and a marginal error not exceeding five percent at a
confidence level of ninety five percent; analysis of platform digital analytics metrics; statistical and
graphical methods to process and visualise empirical data; and the before and after comparison method
to evaluate the effectiveness of a social media marketing strategy. As a result of the study, the levels of
brand formation in social media from awareness to advocacy were systematised, a system of key
performance indicators was substantiated, and the positive impact of implementing a structured
strategy on brand metrics was empirically confirmed: brand awareness increased by 68.4 per cent, the
engagement rate by 157.1 per cent, and the loyalty index by 104.8 per cent. The scientific novelty lies
in improving the methodological approach to comprehensive marketing research on the efficiency of
social media in brand formation by combining a multilevel model, an integrated system of metrics,
and survey data from the student audience. The practical significance of the obtained results lies in the
possibility of their use by enterprises for developing well-grounded strategies, optimising the
allocation of the marketing budget among platforms, and increasing the effectiveness of branding in
the digital environment.

Keywords: marketing research, brand, branding, social media, social media marketing, survey
of higher education students, marketing communications, efficiency, loyalty, engagement.

Introduction. In the context of the deepening digital transformation of the economy,
social media have evolved from platforms of interpersonal communication into powerful tools
for marketing communications and brand management. The rapid growth of social media
penetration, changes in consumer behaviour models, and the transfer of brand and consumer
communication into the digital space necessitate a systematic rethinking of approaches to
enterprise brand formation. According to industry analytical reports, in 2025 the number of
social media users worldwide exceeded 5.2 billion people, while in Ukraine this indicator
amounts to more than 25 million active users, which makes social media one of the key
channels of interaction between enterprises and their target audience.

A brand is one of the most valuable intangible assets of an enterprise, determining its
competitiveness, market value, and the level of consumer loyalty. At the same time,
traditional branding tools are giving way to digital communications, among which social
media occupy a prominent place due to the possibility of two-way interaction, precise
targeting, prompt feedback, and the formation of communities around the brand. Despite
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considerable practical interest, the issue of a comprehensive assessment of the efficiency of
social media in the process of brand formation remains insufficiently developed in the
national scientific literature, which determines the relevance of this study.

Analysis of recent research and publications. The theoretical and applied aspects of
branding and marketing in social media have been studied in the works of many national and
foreign scholars. The mechanisms of increasing brand recognition and maintaining loyalty
through social media are revealed in the works of Reshetnikova, Borovyk and Senko [1], as
well as Kitchenko and Prykhodko [2]. The issues of applying social media marketing to
promote services and shape the image of an enterprise were studied by Hryhoriev, Petryshyn
and Bilianska [3], as well as by Bilianska and Oherchuk [4]. Practical promotion tools, the
influence of content on audience engagement, and the construction of marketing strategies in
social media are covered in the works [5; 6; 7; 8; 9; 10]. The methodological foundations for
assessing brand equity under the influence of social media were laid in the classical studies of
foreign scholars [11; 12; 13], which established a positive relationship between social media
marketing activity and consumer recognition, loyalty, and purchase intentions. At the same
time, insufficient attention has been paid to developing an integrated methodological
approach to quantitatively assessing the influence of social media on enterprise brand
formation, which requires further scientific research.

Task statement. The purpose of the article is the theoretical substantiation of the role of
social media in enterprise brand formation and the conduct of comprehensive marketing
research on the efficiency of their application based on a system of key indicators. Achieving
this purpose involves solving the following tasks: to systematise the levels of brand formation
in social media; to carry out a comparative analysis of the capabilities of leading social media
platforms for branding; to substantiate the programme and methodology of marketing
research on the efficiency of social media branding; to form a system of metrics for
assessment; to conduct field marketing research on brand perception in social media among
higher education students; and to empirically assess the impact of implementing a social
media marketing strategy on enterprise brand indicators.

The methodological basis of the study is a set of general scientific and special methods
of marketing research: systemic analysis and synthesis, to generalise theoretical approaches to
branding in social media; comparative analysis, to juxtapose the functional capabilities of
platforms; desk research, to process secondary information from industry analytical reports;
field research using a questionnaire survey of higher education students, to collect primary
data on brand perception; analysis of the metrics of built in digital analytics of platforms,
namely Meta Business Suite, TikTok Analytics and YouTube Studio, to obtain objective
behavioural indicators; statistical and graphical methods, to process and present empirical
data; and the before and after comparison method, to quantitatively assess the effectiveness of
the implemented social media marketing strategy.

Results. Conducting marketing research on the efficiency of social media in enterprise
brand formation requires a clear definition of its programme, that is, the sequence of stages
and the methods of collecting and processing information. The developed programme of
comprehensive marketing research, which combines the desk and field stages, is presented in
Table 1.
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Table 1

Programme of marketing research on the efficiency of social media in brand formation

Research parameter

Characteristics

Research problem

Insufficient substantiation of the assessment of the contribution of social
media to enterprise brand formation

Research purpose

To assess the efficiency of social media as a tool of brand formation using
a system of key performance indicators

Research object

Higher education students, namely bachelor students of the first to fourth
years, master students and postgraduate students, who use social media

Research type

Combined: desk research and field quantitative research

Data collection method

Online questionnaire survey using Google Forms, combined with analysis
of platform digital analytics metrics

Sampling method

Convenience sampling with quotas by level and year of study

Sample size

384 respondents, calculated using the formula for a large general
population

Marginal sampling error

Plus or minus five per cent at a confidence level of ninety-five per cent

Research period

Twelve months, with two measurements: baseline and control

Research instrument

Structured questionnaire of 18 closed questions, using a Likert scale from
1 to 5 and a Net Promoter Score scale from 0 to 10

Digital analytics metrics

Meta Business Suite, TikTok Analytics, YouTube Studio, Telegram
Analytics

Data processing

Statistical analysis: mean values, relative indicators of dynamics, Net

Promoter Score index

Source: developed by the author

The sample size was substantiated using the formula generally accepted in marketing research

for calculating the sample for a large, conditionally infinite general population:
n=2z2xpx(1-p)/ez (1)

where n is the sample size; z is the z value for the given confidence level, which equals 1.96 at
a confidence level of ninety-five per cent; p is the expected share of the feature in the population,
which equals 0.5 under maximum uncertainty; and e is the marginal sampling error, which equals
0.05. Substituting these values gives: n = 1.962 x 0.5 x 0.5 / 0.052, which is approximately 384
respondents. Such a sample size ensures the representativeness of the results with a marginal error not
exceeding five per cent at a confidence level of ninety-five per cent, which corresponds to the
standards of applied marketing research.

The socio-demographic structure of the formed sample of respondents, balanced by quotas of
the level of study and gender, is presented in Table 2.

Table 2
Socio-demographic structure of the respondent
sample, N =384
Segmentation feature Group Number, persons Share, %
Level and year of study | Bachelor, first year 72 18.8
Bachelor, second year 71 18.5
Bachelor, third year 70 18.2
Bachelor, fourth year 68 17.7
Master students 73 19.0
Postgraduate students 30 7.8
Gender Female 204 53.1
Male 180 46.9
Frequency of social Daily 298 77.6
media use Several times a week 71 18.5
Less often 15 39
Total — 384 100.0

Source: compiled by the author based on the results of the marketing research
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As the data in Table 2 show, the structure of the sample is balanced by levels and
years of study: students of the bachelor level account for 73.2 per cent of respondents, evenly
distributed among the first to fourth years, master students account for 19.0 per cent, and
postgraduate students for 7.8 per cent. The sample is relevant to the subject of the study, since
77.6 per cent of respondents use social media daily. The student audience is of particular
interest for research on social media branding because it is the most active segment of social
media users, demonstrates high receptivity to digital marketing communications, and shapes
trends in consumer behaviour in the online environment.

Brand formation in social media is a multilevel process that involves the consistent
deepening of the interaction between the enterprise and the consumer, from the initial
acquaintance with the brand to the transformation of the consumer into its active supporter,
that is, an advocate. Generalising theoretical approaches made it possible to construct a
conceptual model of enterprise brand formation through social media, which covers five
interrelated levels, presented in Figure 1.

[ Brand Awareness A

Audience Engagement

Deepening of consumer interaction

Brand Loyalty
Brand Advecacy

Fig. 1. A multilevel model of enterprise brand formation through social media
Source: developed by the author

As can be seen from Figure 1, at the first level, that of brand awareness, social media
provide broad audience reach and the initial acquaintance of consumers with the brand. The
second level, that of brand perception, shapes stable associations and the visual image of the
brand. The third level, that of engagement, involves active two-way interaction through
comments, reactions, and content sharing. The fourth level, brand loyalty, characterises the
stability of consumer preferences. In contrast, the fifth and highest level, brand advocacy,
reflects the transformation of loyal consumers into voluntary promoters of the brand who
recommend it to their circle.

The efficiency of brand formation largely depends on the correct choice of social media
platforms, taking into account the specifics of the target audience and the nature of the
content. Each platform has its own functional capabilities, demographic audience profile, and
formats of interaction. The comparative analysis of the leading social media platforms
relevant to the Ukrainian market, carried out at the desk stage of the research, is presented in
Table 3.
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Table 3

Comparative characteristics of social media platforms as branding tools

Platform Audience in Ukraine, | Key opportunities for the brand Dominant audience and
million content

Instagram About 12.0 Visual storytelling, short videos, | 18 to 34 years; visual and
stories, shopping tags, cooperation | video content
with influencers

Facebook About 10.5 Targeted advertising, communities, | 25 to 54 years; mixed
retargeting, advanced advertising | content
account

TikTok About 11.0 Short videos, viral mechanics, | 16 to 29  years;
challenges, organic reach entertaining video content

YouTube About 18.0 Long and short videos, educational | 18 to 49 years; video
content, reviews, branded channels content of all formats

Telegram About 14.0 Channels, bots, mailings, prompt | 18 to 45 years; text and
brand news, communities news content

Source: compiled by the author based on [1; 2; 10]

The analysis of the data in Table 3 shows that, for the tasks of enterprise branding, the
most appropriate approach is a multiplatform, or Omni channel, approach, in which each
platform performs a specific function: Instagram and TikTok provide visual storytelling and
reach among the young audience; Facebook provides precise targeting and community
building; YouTube provides in depth educational and image content; and Telegram provides
prompt communication and retention of the loyal audience.

The dynamics of the number of social media users in Ukraine demonstrate a steady
trend towards recovery and growth after the decline of 2022, which confirms the prospects of
this channel for branding, as presented in Figure 2.

301

Number of users, million people

2020

2021 2022

Year
Fig. 2. Dynamics of the number of social media users in Ukraine, 2020 to 2025
Source: built by the author based on [1; 10]

2023 2024 2025

As Figure 2 demonstrates, despite the temporary reduction of the audience in 2022,
caused by the full-scale invasion, in the period from 2023 to 2025 a gradual recovery of the
indicator to the level of 25.6 million users is observed, which testifies to the sustained
significance of social media as a channel of brand communication.

For an objective assessment of the efficiency of social media in brand formation, a
scientifically substantiated system of key performance indicators is required. Based on the
generalisation of theoretical approaches and the practice of social media analytics, a system of
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eight basic metrics grouped by levels of impact on the brand is proposed, as presented in
Table 4.

Table 4
System of key performance indicators of social media branding
No. Metric What it measures Level of impact on the
brand

1 Reach Number of unique users who have seen the | Brand awareness
content

2 Engagement rate Ratio of interactions to reach or to the | Perception and loyalty
number of subscribers

3 Subscriber growth Dynamics of the number of subscribers of | Awareness and reputation
the brand community

4 Brand mentions Number of brand mentions made by users Recognition and reputation

5 Sentiment of | Ratio of positive to negative reviews Image and perception

mentions

6 Net Promoter Score Willingness to recommend the brand to | Loyalty and advocacy
others

7 Conversion rate Share of users who performed the target | Commercial result
action

8 Share of voice Share of the brand in the total volume of | Competitive position
industry mentions

Source: systematised by the author based on [8; 11; 13]

The proposed system of metrics, presented in Table 4, makes it possible to
comprehensively assess the efficiency of social media marketing activity at all levels of brand
formation, from awareness to advocacy. Of particular importance is the integrated application
of qualitative indicators obtained from the results of the questionnaire survey, namely the
sentiment of mentions and the loyalty index, together with quantitative behavioural metrics
from digital platform analytics, namely reach, engagement, and conversion, which ensures the
comprehensiveness and reliability of the assessment.

The practical approbation of the proposed methodological approach was carried out
using the example of assessing the effectiveness of the implementation of a structured social
media marketing strategy of an enterprise over twelve months. The comparison of brand
indicators based on the results of the baseline and control measurements of the marketing
research is presented in Table 5.

Table 5
Results of the assessment of social media marketing strategy efficiency using the
before and after method

Indicator Unit Before After Growth, %
Brand awareness % 38 64 68.4
Audience reach thousand 42 71 69.0
Engagement rate % 2.1 5.4 157.1
Subscriber growth thousand 9.5 24.3 155.8
Net Promoter Score points 21 43 104.8
Sales conversion % 1.8 3.6 100.0

Source: calculated by the author based on the results of the research

The data in Table 5 testify to a significant improvement in all key brand metrics after the
implementation of the social media marketing strategy. The greatest growth was recorded for
the engagement rate, which increased by 157.1 per cent, and subscriber growth, which
increased by 155.8 per cent, indicating the activation of two-way interaction between the
audience and the brand. The Net Promoter Score, calculated based on the results of the survey
of 384 higher education students, more than doubled, increasing by 104.8 per cent. In
contrast, sales conversion doubled, increasing by 100.0 per cent, which confirms not only the
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image-related but also the commercial effectiveness of social media. For clarity, the dynamics
of changes in the key brand metrics are presented in Figure 3.

80 4 [ Before strategy implementation
- I After strategy implementation
704
64
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= 2 4
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= 304

21
0 4
10
5.4 16
o —
Brand Reach Engagement Loyalty index Sales

AWATEness rate (NPS) conversion

Fig. 3. Dynamics of key brand metrics before and after the implementation of the
strategy

Source: created by the author based on the results of the research

As Figure 3 clearly demonstrates, the implementation of a structured social media
marketing strategy ensured growth in all brand metrics without exception. This confirms the
hypothesis that social media, provided that a systematic and strategic approach is applied, is
an effective tool of enterprise brand formation, which positively influences both intangible
indicators, namely recognition, loyalty, and engagement, and commercial indicators, namely
conversion and sales.

An important aspect of effective branding in social media is the rational allocation of the
marketing budget among platforms in accordance with their effectiveness and the specifics of
the target audience. The optimised structure of budget allocation, substantiated by the results
of the research, is presented in Figure 4.

Others

Telegram

Instagram

YouTube

TikTok

Facebook

Fig. 4. Structure of marketing budget allocation across social media platforms
Source: developed by the author

According to Figure 4, the largest share of the marketing budget should be directed to
the platforms with the highest potential for engagement and reach of the target audience,
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namely Instagram, with 31 per cent, and Facebook, with 24 per cent, while TikTok, with 18
per cent, provides viral organic reach of the young audience. Such a balanced allocation
makes it possible to maximise the cumulative branding effect with the rational use of
marketing resources.

Conclusions. The conducted research confirms that social media are an effective
strategic tool of brand formation for a modern enterprise. The following main conclusions
were obtained as a result of the work.

First, brand formation in social media is a multilevel process that should be considered a
sequence of five levels, from brand awareness to brand advocacy, as reflected in the proposed
conceptual model. Such an approach makes it possible to manage brand development in the
digital environment systematically.

Second, the efficiency of branding largely depends on the substantiated choice of social
media platforms and the application of an omnichannel approach, in which each platform
performs a specific function in accordance with the audience profile and the nature of the
content.

Third, the developed programme of comprehensive marketing research, which combines
the desk stage, namely the analysis of secondary data and the comparison of platforms, and
the field stage, namely a questionnaire survey of 384 higher education students, comprising
bachelor students of the first to fourth years, master students and postgraduate students, with a
marginal error of plus or minus five percent at a confidence level of ninety five percent,
together with the analysis of the metrics of the digital analytics of platforms, ensures the
representativeness and reliability of the obtained assessments.

Fourth, the proposed system of eight key performance indicators ensures a
comprehensive quantitative and qualitative assessment of the effectiveness of social media
marketing activity at all levels of brand formation, combining the survey data of the student
audience with the behavioural metrics of platforms.

Fifth, the empirical approbation of the methodological approach demonstrated a
statistically significant improvement in all brand metrics after the implementation of a
structured social media marketing strategy: brand awareness increased by 68.4 per cent, the
engagement rate by 157.1 per cent, the loyalty index by 104.8 per cent, and sales conversion
by 100.0 per cent, which confirms both the image-related and the commercial efficiency of
social media.

The scientific novelty of the research lies in improving the methodological approach to
comprehensive marketing research on the efficiency of social media in enterprise brand
formation by combining a multilevel model, an integrated system of metrics, and data from a
questionnaire survey of the student audience. The practical significance of the results lies in
the possibility of their use by enterprises for developing well-grounded social media
marketing strategies and optimising the allocation of the marketing budget. At the same time,
it should be noted that the study has a limitation: the sample covers higher education students,
and therefore the obtained conclusions can be correctly extrapolated primarily to the youth
segment of the consumer market. The prospects for further scientific research are connected
with expanding the sample to other age and social groups, developing economic and
mathematical models for forecasting the influence of social media on brand equity, and
studying the application of artificial intelligence technologies in social media branding.
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AHoTanis. Y cTaTTi AOCHIIKY€ETbCSA BUKOPHCTAHHSA CYYaCHHX MOJIENIEH IITyYHOTO 1HTENEKTY
JUIE KOHTEHTHOT'O aHaNi3y IMOTEHI[IHOTO TYPHUCTHYHOTO IOMHTY B YMOBaX IJI00aIbHOT HUPPOBOT
TpaHchopMmallii Ta HEOOXiJHOCTI CTPATEriyHOrO BiTHOBJICHHS TYPHCTHUYHOI Tamy3i YKpaiHu;
aHaJi3yeThCsl MPOLIEC BU3HAYEHHs 3aBAaHb MOHITOPHHTY BiIKPUTHUX BeOpecypciB i (opmyBaHHS
BUMOT JI0 ONTHMAaJbHUX BEJIUKHX MOBHHX MOJCJICH Ha OCHOBI METOIB MOHOTpaghiyHOIro aHaizy,
CHHTE3y Ta MOJICIIIOBaHHS IMPOIICCIB y3arallbHEHHSI HEYNMOPSAKOBaHUX NHU(MPOBUX maHuX. OIHUM i3
KJIIOUOBHX pE3YJIbTaTiB € eKclepuMeHTanbHe MopiBHAHHSA ekcTpakTuBHUX (BERT, SBERT) Ta
aocrpaktuBHuX (GPT, BART, TS5, Pegasus) momenei, sike moseno, mo monenb BART 3a0esmeuye
HaO1IbII 30alaHCOBaHEe TOEHAHHS KOHTEKCTYalIbHOTO PO3YMIHHS Ta T€HEPATUBHOI IIABHOCTI, TOJI
SK 1HII MOJEN MOXYTh BHKPUBISITH peallbHI HACTPOI ayAWTOpii Yepe3 HaaMIpHY aKIeHTYallif0 Ha
OKpeMHX Trpynax a0o TeHepaliio HeicHyloumx imed. Hamano neTampHUil OmmMcC TEXHOJIOTiYHOI
TIOCHTITIOBHOCTI JTOCHIJKEHHS BiATYKIB — Bij 300py AaHux 3a gonomoroio YouTube Data API Ta
METOJIIB BEOCKpAITIHTY JI0 TOKEHi3allil, JIeMaTh3allii Ta 3aCTOCYBaHHS NPEIUKTUBHOI aHAJITUKU JJIS
po3mi3HaBaHHA TIOACHKUX adeKTiB y Mexax koumeriii "affective computing”. HaykoBa HOBU3Ha
moJsirae B OOTPYHTYBaHHI CIICIai30BaHO! JOCTIMHUIBKOI iHQPACTPYKTYpH IJsl CTPATErigHOTO
yOpaBliHHS B TypU3Mi, IO IHTETpye KOPHUTYIOYl BY3IIM Y BHUIJISI €KCIIEPTiB-aHATITHKIB, SKi
3MIACHIOITh Bepu(iKamifo pe3yiabTaTiB pPOOOTH MAIIMHHUX alTOPUTMIB IS TIiABHIIECHHS
JIOCTOBIPHOCTI MOHITOPUHTY PUHKY Ta ileHTH}iKaIli TIOpUIHUX 3arpo3 B iH(GOpMaIifHOMY IPOCTOPI.
[lpakTM4Ha 3HAYYIIICTH JOCTI/DKCHHS BU3HAYAETHCS MOKIMBICTIO TpaHcdopMalii —sSKiCHHX
CHOXMBYMX YNOAOOaHb Y KIUIBKICHI apryMeHTH JUIsi CTpPaTeriuHOr0 IUIaHyBaHHS peKpeariitHol
iH(ppacTpyKTypH Ta peOpEeHINHTY HaIliOHATHHOTO TYPUCTHYHOTO MPOIYKTY Ha OCHOBI iH(hopmariiHol
HiATPUMKH 3 OOKY JIepKaBHUX 1 MPUBATHUX 1HCTUTYIIH. 3alpOMOHOBAHMN MiAXil, 1m0 0a3yeThcs Ha
BUKOPUCTAaHHI JTOCTYNMHHX Oi0IiOTeK 3 BIIKPUTUM KOJOM, 3a0e3medye MaluM Ta CepelHiM
HiAPUEMCTBAM MOXKJIMBICTh BIPOBAKEHHS 1HTEJIEKTYaJIbHUX CHCTEM aHaNi3y PUHKY, IO BUXOMAATH
3a MEXI1 TpaAnuLiIiHOro MapKeTHHTY i JO3BOJISAIOTh IPOAKTUBHO YNPABIATH TYPUCTHYHUMH IOTOKAMHU
B yMOBax TpaHCcQopmamii riodajbHOI €KOHOMIKHM, a Ha PiBHI JIepXaBH — 3amo0iraTd BIUIUBY
TIOpPHUIHUX 3arpo3.

Ku1104oBi cJ10Ba: mMTYyYHAUH IHTENEKT, KOHTEHTHUH aHalli3, TYPUCTUIHHMA MOMHUT, BETMKI MOBHI
mogeni (LLM), anami3 HacTpoiB, MOHITOPHMHI TOTped CIIOKUBAuiB, CTpaTeriyHe yMOpaBIiHHSI B
TYPH3MI.
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Abstract. This article examines the use of modern artificial intelligence (Al) models for content
analysis of potential tourism demand in the context of global digital transformation, and the need to
revitalise Ukraine’s tourism sector strategically. It analyses the process of defining tasks for
monitoring open web resources, and of formulating requirements for optimal large language models.
This is based on monographic analysis and the synthesis and modelling of processes for generalising
unstructured digital data. A key finding is the experimental comparison of extractive (BERT and
SBERT) and abstractive (GPT, BART, T5 and Pegasus) models. This demonstrated that the BART
model provides the most balanced combination of contextual understanding and generative fluency.
Other models may, however, distort the audience’s actual sentiments due to an excessive focus on
specific groups or the generation of non-existent ideas. The technological workflow for analysing
reviews is described in detail, from data collection using the YouTube Data APl and web scraping
methods, to tokenisation and lemmatisation, and the application of predictive analytics to recognise
human emotions within the framework of "affective computing”. The scientific novelty lies in
justifying a specialised research infrastructure for strategic management in tourism that integrates
corrective nodes in the form of expert analysts who verify the results of machine algorithms, thereby
enhancing the reliability of market monitoring and identification of hybrid threats in the information
space. The research's practical significance lies in its ability to transform qualitative consumer
preferences into quantitative arguments for the strategic planning of recreational infrastructure and the
rebranding of the national tourism product, based on information support from public and private
institutions. The proposed approach, which is based on the use of open-source libraries that are readily
available, enables small and medium-sized enterprises to implement intelligent market analysis
systems that go beyond the scope of traditional marketing. These systems allow for the proactive
management of tourist flows amidst the transformation of the global economy. At the state level, they
enable the prevention of the impact of hybrid threats.

Key words: Artificial intelligence, content analysis, tourism demand, large language models
(LLMs), sentiment analysis, monitoring consumer demands, strategic management in tourism.

Introduction. When developing a new digital product, it is necessary to consider not
only the technological requirements but also data security, privacy, and the psychological,
emotional, and social impact the product will have on individual users and society as a whole.
Ukrainian society is currently facing an increased threat from hybrid attacks and
disinformation in the digital environment; therefore, developers of digital products must
implement effective methods to protect personal data and prevent their products from being
used for illegal purposes, which unfortunately occurs on a massive scale on social media.

The latest internet infrastructure envisages a transition to almost complete
decentralisation of data at all levels of storage and management. New models, ranging from
fully centralised to fully decentralised, challenge traditional organisational and infrastructure
management structures and the transfer of expertise. However, sectoral management lacks
coordinated state strategies for monitoring consumer sentiment, and does not fully understand
the sequence of stages and hierarchy of process integration. This research is relevant because
of the need to revive Ukraine’s tourism sector, which under martial law focuses primarily on
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digital services. Before embarking on sentiment analysis, which is already used by
multinational companies based on global big data, Ukrainian experts must define the
information infrastructure and ensure coordination between different expert groups. Hybrid
interfaces may be used, incorporating elements of sentiment analysis in the initial stage of
semantic analysis, or models specifically designed to analyse visitors’ emotions may be
selected (as will be evident from the examples given below, different categories of Al models
place varying degrees of emphasis on the presence of emotions in the text of primary
sources).

The issue of using artificial intelligence in the tourism sector is a very popular topic in
academic publications; most researchers view it as a multifaceted process that most often
encompasses marketing, customer service and operational management. Antczak B. et al. [1]
argue that the integration of Al into marketing strategies is revolutionising the sector through
the use of chatbots, virtual assistants and recommendation systems, which provide a
personalised experience, thereby increasing customer satisfaction and loyalty. A similar
approach is proposed by Dyduch W. and Brzozowska A. [2], who state that to improve the
efficiency and competitiveness of businesses, the "SmartTour" model should be utilised,
which involves process automation, personalised offers and in-depth data analysis using
machine learning. Katsanakis I. et al. [3] note that Al technologies, in particular predictive
analytics, enable tourism companies to forecast demand, dynamically adjust prices and
identify new growth opportunities.

Particular attention is paid in the publications to direct interaction with tourists and
content creation. Zhang M. et al. [4] believe that the emergence of virtual influencers and
streamers created using generative Al (GenAl) opens up new marketing opportunities for
engaging younger audiences and promoting cultural destinations. Seyfi S. et al. [5] note that
when implementing GenAl for travel planning, it is important for companies to take tourists’
personality traits (the "Big Five" model) into account, offering adaptive interfaces and trial
programmes to overcome barriers to adoption. Stili¢ A. et al. [6] investigated Al-generated
travel itineraries (AITI) and are confident that they are an effective tool to assist travel agents,
as they enable the rapid creation of basic plans, which specialists can then refine to ensure
uniqueness and cultural appropriateness.

Researchers also highlight ethical considerations and user trust. Koo I. et al. [7]
emphasise that ethical practices in the use of Al, such as algorithmic transparency and the
protection of personal data, are critical to building trust, which directly influences tourists’
willingness to adopt new technologies. Lépez-Naranjo A. L. et al. [8] note that Al can
optimise risk management by helping to identify potential threats, ranging from weather
conditions to socio-political changes, enabling companies to take proactive measures to
ensure tourists’ safety.

At the same time, the researchers call for a balanced approach, where technology
complements rather than completely replaces human involvement. Hall C. M. and Cooper C.
[9] note that, despite rapid automation and the introduction of service robots, tourism remains
a sector based on human interaction and empathy; it is therefore important to preserve the
human touch in the tourist experience. Thus, the authors of these publications emphasise, in
one way or another, the idea that the future of tourism depends on the harmonious
combination of Al’s analytical capabilities with human experience and ethical standards. On
the other hand, most researchers focus on the behaviour of the end consumer of tourism
services and, more generally, on society’s perception of innovations influenced by Al, but do
not provide recommendations on how recreational infrastructure might be transformed —
including the monitoring of the tourism market for government bodies regulating tourism, nor
do they emphasise the need to incorporate the relevant information space — where travellers
gain knowledge about tourism resources and exchange experiences — into the market research
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methodologies of tourism companies. This is extremely important today, as active internet
users are increasingly planning their trips using Al technologies, which in turn draw largely
on an unstructured pool of information. Consequently, issues relating to traveller safety are of
particular relevance, not only in terms of personal data protection but also regarding the
security and reliability of the information that forms the content basis of Al models.

Task statement. The aim of the study is to identify the main tasks involved in
analysing open-access resources containing data on enquiries from consumers of tourism
services, and the requirements for language models based on artificial intelligence
technologies that are optimal for specific expert monitoring tasks. The study utilised methods
of monographic analysis — to review publications on the subject of the article; synthesis — to
propose a procedure for content assessment; and modelling — to select the optimal large
language model based on the generalisation of comments. The scientific novelty lies in
justifying the transformation of the state regulatory system for tourism activities by shifting
from fragmented consumer behaviour analysis to comprehensive strategic monitoring of
sentiment within unstructured information pools using large language models. This enables
institutions responsible for tourism development — which indirectly influence major tourism
companies — to adapt recreational infrastructure to actual demand and forecast the stages of
the sector's recovery under martial law in Ukraine.

Results. Content creators are keen to increase user loyalty and retain existing
subscribers and visitors, as well as attract new ones. To this end, they utilise technologies that
track consumer behaviour on their platforms and process the information (including sensitive
personal data) that consumers provide. Such technologies have long been used by various
services and applications, with even the most popular search engines offering results based on
stored browsing history and preferences. Users can turn off this feature — for instance, by
blocking cookies — but internet users generally do not consider where their device and search
history information is sent, particularly as not everyone possesses sufficient digital literacy.

However, it is precisely the ability to collect and process de-identified data that forms
the basis of big data processing technology. If strict restrictions are imposed, the resource
owner will receive inaccurate, incomplete and fragmentary information, which will reduce the
quality of the services offered. Hotel owners, for example, may find that data on guests’
preferences, taken from personal forms completed upon check-in and post-stay reviews, is
sufficient. However, transport and leisure service providers require data on traveller flows,
their average profiles, preferences regarding various leisure activities and the criteria used to
choose destinations for short and long-term stays. Even the most basic profile requires more
than standard questionnaire data; results of at least a semantic analysis of search queries
related not only to travel are required. In many countries, local legislation does not require
guests to verify their identity with a passport or equivalent document upon check-in.
Consequently, informal surveys and extracts from booking system records are often the only
source of information about guests, provided these are available, and the hotel is connected to
such a platform. Social media is invaluable for obtaining personalised analytics, but many
users have multiple profiles, some of which may be private. Not all travellers are willing to
share their account details with every service provider they come into contact with, even if it
is only for one or two days. This problem arises not only for owners of hotels and other tourist
facilities, where at least some information can be obtained during a face-to-face meeting, but
also for providers of purely digital services, such as virtual tours, websites, and apps offering
infotainment content, particularly if the consumer accesses the page via a desktop computer.
In such cases, the most reliable information that can be obtained without breaching privacy is
the technical specifications of the devices used and the geographical location of the node from
which the request originated (i.e. where the consumer was located), as determined by the IP
address. Again, this assumes that the virtual tourist has not enabled a VPN.

75



Buxopucranns moneneit 111 y koHTeHTHOMY aHai31 MOTEHIIHHOTO ...

Research into emotions in the digital environment also utilises artificial intelligence, for
example methods for extracting emotions from text messages (sentiment analysis), which are
integrated into large language models (LLMs). This field is known as 'affective computing' —
the study and development of systems and devices capable of recognising, interpreting,
processing and simulating human emotions (from the Latin ‘'affectus’ meaning passion or
emotional agitation). These are understood to be strong, relatively short-lived emotional
processes during which the degree of self-control is reduced. In other words, when a
consumer is 'in a state of affect' — under the influence of one of the basic emotions — they
unconsciously assess the situation subjectively and, depending on their level of self-control,
may immediately take the action the marketer is counting on. The method of incorporating
emotion into the sales process has indeed been used successfully in advertising for many
years and is considered indispensable regardless of technological or societal development.

Most emotionally balanced people are happy to leave positive reviews of tourist
services if they have the time; however, if they did not like something but it is not a major
issue, they usually leave an impersonal, neutral review or do not respond at all. In such cases,
both the visitor and the service provider retain a positive impression of one another. However,
the service provider may not realise that the customer was dissatisfied, and will not know
which aspect of the product needs improvement. It is quite likely that rectifying the element
that annoyed the tourist would require minimal effort. Tourists often leave comments about
past trips and future preferences later than expected, or in places that service providers do not
anticipate. Furthermore, relatively few tourists return to the same destination where they have
previously holidayed, particularly young people — they tend to try visiting different countries
or even continents with every holiday to diversify their experiences. Therefore, all tourism
service providers and producers must be proactive in creating destinations and generating
digital content while understanding the sentiments and expectations of potential visitors
regarding how they spend their leisure time. Consequently, analysing social media and forums
where travellers leave comments and share experiences should begin at the product
development stage. While the decentralisation of the tourism market towards spontaneous
individual travel and sporadic booking of package holiday components makes it difficult to
identify target segments for analysis, this chaos and abundance of personal post content
provides a resource for meaningful semantic analysis. Even if bots generate most reviews and
are negative (a common modern tool of competitive warfare), text analysis can identify
fundamental trends — the most relevant statements and topics for visitors to a given resource
and the issues that currently resonate with people on a specific topic. In free-form comments
on platforms not associated with official service provider or tourist attraction channels,
travellers tend to express their opinions more openly. For example, if tourists generally
enjoyed their stay at a hotel but were extremely dissatisfied with the location's other leisure
facilities, they are unlikely to mention these issues in their hotel reviews. This does happen,
but rarely, as people generally try to respond more quickly to 'official’ enquiries, even if they
enjoyed the service. The downside of automated responses to questionnaires with closed
questions and perhaps a final open-ended question is that travellers will answer concisely,
whilst hotel owners are not particularly interested in how establishments that are not direct
competitors operate. If a city has several museums that are not particularly well known,
meaning tourists do not choose the city solely to visit them, a hotel owner will be more
interested in entertainment infrastructure and transport links within walking distance, as a
transfer from the airport to the hotel can be a key competitive advantage. However, tourists
who join discussions about particular events in the country's cultural life or seemingly
unrelated topics on local museum pages may provide ideas for rebranding tourist destinations
in that country or highlight issues that are important to tourists from other countries but not to
residents, such as duplication of information on street signs in different languages or
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suggestions to expand payment methods for digital services beyond just tourist-related ones.
The process of managing user data consists of the following stages. For new visitors to

the resource, it is linear; however, for an existing database, some components may be

rearranged depending on the purpose of the query. (Fig. 1).

e ™, ' ™y ' I =, -~

*Collection
(gathering from
forms, creation,

purchase,
exchange, and
searching in
databases)

*Extraction
*Analysis of valuable
information

*Potential
deletion

*Storage
(optional)

Fig. 1. Data processing operations [10]

As can be seen from the diagram, this process consists of several stages at which
important information may be lost. Secondary data, on the other hand, may take up valuable
storage space. When it comes to thousands of subscribers across hundreds of web pages that
need constant monitoring for feedback and ideas, the task becomes virtually impossible for
experts using traditional analysis methods. While a hotel manager may be able to remember
the requirements of regular customers, even a team of administrators would be unable to keep
track of the dozens of sources that influence a tourist’s choice of accommodation in one way
or another.

Where resources permit, it is advisable to use Al agents for the preliminary semantic
analysis of text messages relating to various aspects of shaping Ukraine’s tourism image on
the internet (it is also worth incorporating the analysis of information in audio and video
formats). Earlier generations of agents allowed for the monitoring of comments on social
media and simple text embedded in HTML code, and this technology is now widespread.
Such agents operate using "web spider" technology (also known as web scrapers or web
crawlers) — the first programmes created to save human analysts time when searching for and
collecting information on a given topic hosted on various resources (much like a mini-search
engine). Search engines (such as Google) use search robots, also known as crawlers or simple
bots, to index websites. As well as their search function, spiders can be programmed to extract
information from specific websites, for example, when search bots do not identify unpopular
pages in the search query rankings or when it is necessary to filter and download specific
information from a website. The standard procedure for configuring an agent is as follows: let
us consider the keyword phrase 'virtual tourism' and the content analysis of comments on
YouTube under videos dedicated to this topic. (Fig. 2).
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The process of researching content users’ opinions

1.1. Identifying the list of sources to be studied and collecting data.
—» 1.2. Identifying the original languages. Data cleaning and normalisation
1.3. Tokenisation and lemmatisation

Stage

2.1. Analysis of user sentiments and emotions. Summary of sentiments across
—»{ different channels
2.2. ldentification of dominant themes

Stage

Synthesis (generalisation of information):

3.1. Extractive generalisation — identifying comments that reflect the content of
each cluster

3.2. Abstract generalisation based on MLM — writing a concise summary that

—»{ generalises the various points of view

3.3. Comparative analysis of differences and similarities between channels (if
several sources are being analysed, or if significant discrepancies have been
identified between clusters)

3.4. Temporal analysis — how the topics and tone of discussions change over time

Stage

Preparing results for practical use
—» 4.1. Writing a brief summary
4.2. Preparing visualisations (optional)

Stage

Fig. 2. Sequence of stages in the process of analysing reviews/comments
(compiled by the author)

Researching consumer expectations of virtual tourism services using comments requires
a systematic approach that begins with collecting data from various sources. Comments
posted beneath videos on several YouTube channels initially constitute a disparate collection
of impressions and discussions (which often begin with the video’s topic but may end up
discussing completely unrelated subjects), which can be consolidated using the YouTube Data
API or other data collection mechanisms. Once collected, these comments must be cleaned
and normalised. Spam, duplicates and irrelevant characters are removed; it is also necessary to
identify the original languages of the account holders to ensure high-quality processing of
multilingual comments and preserve their semantic meaning. (The task of adapting off-the-
shelf algorithms, designed for English, to Ukrainian is in fact quite non-trivial, as
grammatically unrelated language groups contain different components, or conversely, they
lack elements that are key to the algorithm, and the source code often has to be significantly
modified, sometimes even altering the logic of the tokenisation process. A. Glybovets and V.
Tochytskyi [11] highlighted this problem in one of their early publications on the subject,
suggesting the creation of bespoke libraries for analysing texts in Ukrainian, and gave an
example of adapting Porter’s algorithm for tokenisation and stemming. Tokenisation and
lemmatisation further refine the text, preparing it for more in-depth analysis. The developers
of the national LLM model, 'Syaivo', also encountered significant differences in the structure
of the Ukrainian language compared to English. This joint project was launched at the end of
2025 by specialists from the Ministry of Digital Transformation and the company "Kyivstar".
Google Gemma 3 was chosen as the training foundation (with the transition to Gemma 4
now). The main issue is that large language models were developed for English, so an
intermediate step is required to process Ukrainian text. The input text is first translated into
English, then processed to generate responses in English. Finally, the finished response is
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translated back into Ukrainian for the final user. But the difficulties do not end there. Even
when a model is specifically tailored to Ukrainian, a significant volume of data is required to
fine-tune it. The larger the volume of content used to train the model, the better it performs.
However, there are far fewer high-quality Ukrainian language sources on the internet than for
other widely spoken languages. This is why experts are currently working on digitising
sources, which will then be included in the training model pool. Plans are also in place to
migrate the model from Google’s cloud infrastructure to the "Al Factory”, the state-run Al
infrastructure located in Ukraine [12].

The next stage involves analysing users’ sentiments and emotions. Lexicon-based
methods can quickly assign polarity values, but transformational models such as BERT or
RoBERTa provide a more nuanced interpretation, distinguishing between emotions such as
enthusiasm, scepticism and neutrality. When applied to the context of the key phrase, these
models reveal whether followers are expressing enthusiasm for virtual travel, concern about
the condition of the real-world site on which the tour is based, or whether they are at all
influenced by what they have seen — or, conversely, are expressing indifference towards any
form of tourism. Summarising sentiments across different channels provides an initial
understanding of how the audience perceives the topic.

In parallel with sentiment analysis, topic extraction methods are applied to identify the
dominant themes (headings) in the comments. Keyword extraction techniques, such as TF-
IDF or RAKE, identify recurring terms, whilst topic modelling approaches, such as Latent
Dirichlet Allocation, group comments into coherent clusters. Clustering based on embeddings
using Sentence-BERT and k-means further improves the grouping of semantically similar
comments. In the context of virtual tourism, these clusters can reveal discussions centred on
digital technologies, virtual reality devices, exploring post-conflict territories, or integrating
science into travel to learn about cultural heritage.

Generalisation takes place during the synthesis stage. Extractive generalisation
identifies representative comments that reflect the essence of each cluster, whilst abstractive
generalisation uses large language models to generate coherent, concise summaries that
synthesise different viewpoints into a single narrative. When applied to virtual tourism,
generalisations can highlight subscribers’ emphasis on the educational value of such trips,
recognition of the role such trips play in promoting environmental awareness, given that many
sites of tourist interest have suffered damage and destruction due to excessive recreational
pressure, content users’ concerns regarding ethical considerations, or the high cost of the
equipment required to immerse oneself in a virtual tour.

A comparative analysis allows us to identify differences and similarities between the
channels. Some audiences may focus on the potential of virtual tourism to foster international
cooperation in raising awareness of destroyed natural sites and historical and cultural heritage
landmarks, whilst others may emphasise its economic implications or its role in the recovery
of Ukraine’s tourism sector following the end of the armed conflict. A temporal analysis adds
another layer, showing how discussions evolve over time and whether enthusiasm or
scepticism is growing in response to new developments.

Finally, the results can be visualised and presented in a format suitable for practical use.
Dashboards can display trends in sentiment, thematic clusters, and comment volumes, whilst
word clouds and diagrams highlight the most frequently used terms. Comparative tables can
show how perceptions of the topic under study differ across channels, offering a structured
overview of the discourse. Through this process, Al agents transform raw streams of
comments into actionable insights, enabling a deeper understanding of how virtual tourism is
perceived and discussed in the digital environment, and whether content users are ready to
accept it as a commercial product.

Using the topic of virtual tourism as an example, let’s examine the differences between
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various models of abstract generalisation. Imagine a set of comments on YouTube under a
video about virtual tourism. The input comments, in simplified form, are as follows: let’s
assume that we have received a file containing a list of comments, ready for analysis. Each
line in the uploaded text file must look like this: ‘user000’: "This is a comment'.

"user001": "With virtual tours, 1 can visit places that I can"t
afford to travel to in person.”

"user002*: "What 1 see doesn’t feel as real as actual travel.”

"user003®: "1 like that these tours are accessible to people
with physical disabilities.”

"user004=: "The technology still needs
fully immersive virtual reality experience.”

Researchers can choose one or more Al models to analyse text, but there are significant
differences between them. Currently, three main groups of models are distinguished (Table
1):

improving to provide a

Table 1
CATEGORIES OF Al MODELS
Category Model, year of Features
development

Extractive | BERT (2018), Encoder-only architectures; perform well for
RoOBERTa, XLNet, classification, key sentence extraction and semantic
SBERT (2019), embeddings; lack a generative decoder, and are
Longformer, therefore used for extractive generalisation and
ELECTRA (2020) analysis.

Abstract | GPT (2018), BART, T5 | Generative or encoder-decoder models; generate new
(2019), Pegasus, text and are capable of paraphrasing and
ProphetNet, mMBART generalisation; used for dialogue systems, translation
(2020), FLAN-T5 and automatic summarisation.

(2022)

Hybrid / | BigBird (2020), Switch | Scalable architectures combining different

extended | Transformer (2021), approaches;  optimised for long  contexts,
UL2, PaLM (2022), multilingualism and general-purpose NLP tasks; used
LLaMA (2023) in research and commercial products.

Compiled by the author based on official sources from the developers

Table 2 presents the results of summarising the four comments provided using different
models.
Table 2
EXAMPLES OF COMMENT PROCESSING

Model Features of the method Generalisation result (without additional text
processing)
Extractive models

Used for extractive | The result is identical to that of SBERT (see

generalisation; assesses | below), but this model is now rarely used.

BERT the  importance  of | SBERT, on the other hand, has been
(Bidirectional sentences. Not suitable | specifically trained to generate high-quality
Encoder for abstractive | sentence embeddings optimised for semantic

Representations
from
Transformers)

generalisation due to its
encoder-only

architecture and the
absence of a generative

decoder.

similarity. Unlike ‘pure’ BERT, SBERT
produces more meaningful results because it
has been trained on NLI and paraphrasing
tasks, rather than simply on token masking.

80




Lexmap H.A.

Table 2 (Continued)

SBERT A modification  of | With virtual tours, | can visit places | can’t
(Sentence- BERT for generating | afford to travel to in person. What | see doesn’t
BERT) semantic sentence | feel as real as actually travelling there. | like
embeddings; used for | the fact that these tours are accessible to people
extractive with physical disabilities. The technology still
summarisation and | needs improving to provide a fully immersive
finding similar texts. It | virtual reality experience.
does not generate new
text, but merely selects
the  most  relevant
sentences.
Abstract models
With virtual tours, | can visit places | cannot
afford to travel to in person. What | see doesn’t
feel as real as actually travelling there. I like
the fact that these tours are accessible to people
GPT A generative model that | with physical disabilities. The technology still
. sequentially predicts | needs improving to provide a fully immersive
(Generativ(Pre- s tual realit . The first sten is for
trained words; it produces virtual reality experience. The first step is fo
smooth, narrative-style | users of VR headsets to be able to interact
Transformer) ) . . . .
output. directly with their own devices and experiences
without having to worry about how they will
react when you walk around or use your
headset whilst walking through an area where
there is no need at all.
A hybrid  encoder- | With virtual tours, | can visit places | cannot
BART decoder; combines | afford to travel to in person. What | see doesn’t
(Bidirectional contextual feel as real as actually travelling there. I like
and Auto- | understanding with | that these tours are accessible to people with
Regressive generative fluency, and | physical disabilities
Transformers) works well for abstract

tasks.

T5 (Text-to-Text

Formulates
generalisation as a text-

Virtual tours are accessible to people with
physical disabilities. These tours are designed

to-text  transformation | for those with physical limitations — and will
Transfer . . . . . ) i N
task; offers high | provide an immersive experience if this is
Transformer) - L .
flexibility and versatility | achieved.
for various NLP tasks.
Specialises in abstract | I’'m a big fan of virtual reality tours.
generalisation; learns to
Pegasus  (Pre- | reconstruct missing key
training with | sentences, making it
Gap Sentences) | highly effective for
creating concise
summaries.
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Table 2 (Continued)

Hybrid (advanced) models

A sparse attention | With virtual tours, 1 can visit places that I
encoder model designed | cannot afford to travel to in person. What | see
to handle very long | does not feel as real as actual travel. | like that
texts; it  efficiently | these tours are accessible to people with
processes  documents | physical disabilities. The technology still needs
containing thousands of | improving to provide a fully immersive virtual
tokens, identifying key | reality experience.

sentences and structure,
and is suitable for
extractive tasks and the
analysis of large
corpora.

BigBird (Big and
Bold
Transformer)

Compiled by the author using open-source libraries; the code can be found in Appendix 1
https://gist.github.com/nadiya-dekhtyar/b1b26a40581d3312ca39ddc4c7795108

As can be seen from the table, even the length of the resulting text differs significantly.
The GPT model expanded on the existing sentences in the correct context, but the actual
comments did not contain half of the suggested ideas; therefore, experts may form a false
impression of the true sentiments of potential tourists. T5 placed too much emphasis on
people with disabilities, whereas only 25 per cent of the real reviews mentioned this aspect.
Pegasus produced only a ‘like/dislike’ type of response (analogous to the Boolean variable
‘yes/no’), meaning it could be inferred that everyone, without exception, finds virtual tours
interesting (although one comment was negative, with the visitor writing that virtual tours
cannot replace physical travel). The BART model proved to be the closest to the context, but
it essentially combined disjointed sentences into a coherent paragraph. Extractive models, on
the other hand, repeated all the sentences. However, these comments differ in meaning, so if a
researcher considers this particular form of generalisation to be optimal, the model’s
reliability must be tested on different volumes of text with varying styles and frequencies of
key ideas. It should be noted that free, pre-trained versions of the models were used;
therefore, it would be incorrect to choose one over another based solely on such a simple test.
However, it is possible to gain a basic understanding of the generalisation results.

An abstractive model functions as an encoder — it analyses text bidirectionally and
determines the importance of sentences or fragments. Its main applications are classification,
search, question-answering and the selection of key sentences for summarisation. Unlike
abstractive models (GPT, BART, T5, Pegasus), the extractive models BERT and SBERT do
not generate new text, but merely evaluate and select existing text. Hybrid and extended
models, on the other hand, are designed for scaling and handling long or complex contexts.

As the table shows, each model produces different results for the same set of comments,
except for BERT, SBERT and BigBird, which gave identical responses. On short articles or
comments, SBERT and BigBird will appear almost identical. Nevertheless, on long texts,
such as books, BigBird will begin to diverge, because its sparse attention mechanism allows it
to model long-range dependencies that SBERT cannot.

To date, there are up to two dozen models that are most widely used. A real boom
among developers took place in 2020, and since 2025, a separate sub-sector dedicated to their
training, testing and fine-tuning has been operating on a massive scale.

GPT (OpenAl, 2018). The Generative Pre-trained Transformer is the first large-scale
autoregressive model for text generation. It aimed to learn to predict the next word based on a
large corpus of data, which made it possible to generate text fluently in conversations,
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creative writing and code. There are free, open-source alternatives (such as DistilGPT-2), but
the latest commercial versions, GPT-3.5/4, are available via paid APIs.

BERT (Google Al, 2018). Bidirectional Encoder Representations from Transformers —
designed for language understanding tasks such as classification, search and question-
answering. It is trained bidirectionally, which allows for better consideration of context, but
due to its encoder-only architecture, it is not used for abstract generalisation. The model has
open-source, free variants (e.g. bert-base-uncased), and these are widely used in research.

XLNet (Google Brain & Carnegie Mellon, 2019) — an alternative to BERT and GPT,
combining autoregressive pre-training with permutations to better model dependencies
between words. The aim is to overcome the limitations of BERT in generation and GPT in
bidirectional context. Open-source models are freely available, although their use in
commercial applications may entail additional costs.

RoBERTa (Facebook Al, 2019) is an optimised version of BERT that removed the NSP
task and was trained on a larger dataset. It demonstrated that BERT was "under-trained" and
could achieve significantly better results. The model is available free of charge in open-source
repositories.

BART (Facebook Al, 2019). The Bidirectional and Auto-Regressive Transformer
combines a BERT-like encoder and a GPT-like decoder, making it a hybrid model for abstract
generalisation, translation and text generation. It has gained popularity due to its balance
between contextual understanding and smooth generation. Free open-source versions are
available (e.g., facebook/bart-large-cnn).

T5 (Google Research, 2019). The Text-to-Text Transfer Transformer is a general-
purpose model that formulates all NLP tasks in a ‘text-to-text’ format. This provides
flexibility for translation, summarisation, classification and QA. The base T5 models are
available free of charge, but instruction-tuned variants (such as FLAN-T5) also have open-
source versions.

Longformer (Allen Institute for Al, 2020) — designed to handle long documents thanks
to sparse attention with linear computational complexity. It aims to process large texts
efficiently in QA, classification and summarisation. The model is available free of charge in
open-source repositories.

ELECTRA (Google Research, 2020) introduced a new approach to pre-training — a
‘replaced or not’ discriminator — which enables models to be trained more quickly and cost-
effectively whilst maintaining high quality. Developed by Google, it is available free of
charge for research purposes.

Pegasus (Google Research, 2020) specialises in abstract generalisation, learning to
reconstruct missing key sentences. This makes it highly effective for generating concise
summaries. The open-source models are available free of charge, although commercial APIs
may incur a fee.

ProphetNet (Microsoft Research Asia, 2020) — designed to improve generation by
predicting future n-grams, allowing the model to plan the text more effectively. It is used in
summarisation and question generation. Free open-source versions are available.

mBART (Facebook Al, 2020) — a multilingual variant of BART, developed for
translation and summarisation across multiple languages. It was trained as a denoising
autoencoder on multilingual corpora. The model is available free of charge.

BigBird (Google Research, 2020) utilises sparse attention (global, local, random) for
long sequences, making it suitable for QA, classification and even genomics. Open-source
models are available free of charge.

Switch Transformer (Google Brain, 2021) is a mixture-of-experts architecture with
simple routing, which has enabled scaling up to a trillion parameters. It is used primarily in
research; open-source versions are available, but commercial applications are subject to a fee.
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UL2 (Google Research, 2022). Unified Language Learner, which combines various pre-
training paradigms (span corruption, causal LM, prefix LM). It is versatile for fine-tuning and
few-shot tasks. Free, open-source models are available.

PaLM (Google Research, 2022). Pathways Language Model — a large-scale model
(540B parameters) designed for multi-step reasoning, translation and coding. It is a
commercial product, accessible via paid APIs, but the research papers are open access.

FLAN-T5 (Google Research, 2022) is an instruction-tuned variant of T5, trained on
thousands of tasks to improve zero-shot/few-shot performance. Open-source, free models are
available.

LLaMA (Meta Al, 2023). Meta Al’s Large Language Model was created as an open
resource for researchers, demonstrating that smaller models can outperform GPT-3. It has
become the basis for hundreds of derivative open-source models. LLaMA is available free of
charge for research, but commercial applications may be subject to licensing restrictions.

There is a wide range of models and features to choose from. To start with, you can
stick to the free options, which is ideal if a travel company does not have in-house machine
learning specialists or has limited funds to commission external development. However, in
addition to the cost of the model itself, you should factor in the cost of accessing the APIs of
the resources where the content to be analysed is stored.

For example, to connect to the YouTube Data API, you need Google Cloud Console
keys, which incur a charge once the free trial credits have been used up. While it is possible to
retrieve YouTube comments via web scraping without using the official API, direct scraping
can be unreliable due to frequent changes in the functionality and code of YouTube pages,
and it may breach the terms of service if data is extracted on a large scale. This method
analyses the HTML code of the video page or uses a 'headless' browser to load dynamic
content (a web browser without a graphical user interface). Clearly, this method is not suitable
for ongoing commercial use. However, for research or prototyping purposes, you can use
Python code based on the open-source library youtube-comment-downloader.

The result of summarising comments using the BART method based on the SAMSum
community model for the video ‘The Rijksmuseum’s Treasures — A Virtual Tour from
Rembrandt to Van Gogh’ (a virtual tour of the Rijksmuseum in Amsterdam, the Netherlands;
URL.:_https://www.youtube.com/watch?v=mlcqYb-SCpY). The original text of the comments,
which was loaded into the model, and the code are contained in Appendix 2
(https://qgist.github.com/nadiya-dekhtyar/b1b26a40581d3312ca39ddc4c7795108).

"Jessica gave a tour of the Rijksmuseum in Amsterdam. She would
like to visit the Van Gogh Museum as well. Her family came to South
Africa from Holland, and she loved the tour. She wants Jessica to
make a video about the museum.™

This conclusion is not ideal, as it immediately creates confusion as to which sentences,
starting from number 2, refer to the author of the video (it gives the impression that the name
"Jessica", which is mentioned, belongs to the author, although in fact this is not the case), and
which refer to the users. In this instance, this is important because the country from which the
author presumably came is merely an additional biographical detail; however, if tourists from
South Africa travelled to the Netherlands specifically as a family to visit a particular museum,
this is a signal for tour operators and organisations responsible for promoting the Netherlands’
image as a tourist destination worldwide. But overall, it is clear that the commenters were
interested in the topic and would have liked to take a virtual tour of another museum (for
example, the Van Gogh Museum).

The result obtained using the T5-Large model is slightly different. This model provides
better generalisation quality but requires more resources (there are options: t5-small — fast but
lower quality; t5-base — a balance between speed and quality; and t5-large). However, this
model is not perfect either, as the resulting text contains syntactic errors and is not logically
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structured.

"The Van Gogh Museum is my favourite artist, and has been for
more than two decades since | studied art at university. Please do
an episode on the Van Gogh Museum as well. The effort you put into
this is evident.”

The output generated using the GPT-2 Large model (the freely available version was
selected for testing) is already a coherent, logically structured text; however, it lacks general
information about foreign tourists who have visited Amsterdam. None of the models tested
noted the presence of a commenter from Canada, which, in the long term, might suggest the
popularity of virtual tours of European museums amongst North Americans; however, this
user’s comment did not contain a comment as such (a review of the video or an expression of
impressions), and was therefore likely overlooked.

"Viewers express great admiration for the museum tour and the
presenter’s engaging and educational style. Many people praise the
quality of the video, the beautiful portraiture, and how enjoyable
and informative the experience was. Several commenters mention their
personal connections to Amsterdam and the Rijksmuseum, sharing how
meaningful the visit felt to them. A large number of viewers have
requested a future episode about the Van Gogh Museum and expressed
excitement at the prospect of learning more. Overall, the comments
demonstrate strong appreciation, an emotional connection and
enthusiasm for future tours.”

Thus, the use of Al models to track the expectations of consumers of tourism services
can be carried out in parallel with monitoring potential negative practices aimed at
discrediting Ukraine’s image amongst global internet users. It is possible to economise during
the initial data collection stage, as it is advisable to analyse foreign resources (or foreign-
language sources) where Ukraine is mentioned first and foremost — the country’s name will
serve as one of the keywords. If a large list of keywords is not entered at the outset, this
corpus of text data will consist of posts concerning assessments of the country’s image, likely
its foreign policy, prospects for recovery, compilations of historical facts, descriptions of
cultural heritage, and so on. In other words, any resources on such topics will be useful for
understanding the sentiments held by foreigners towards our country. For tourism industry
professionals, the priority is to study the spontaneous process of a country’s image formation
and to filter out the most popular attractions, phenomena and regions, which are mentioned
most frequently, and from which a ready-made offering can be developed — initially in the
form of virtual tours and other recreational digital services, with itineraries planned for
physical visits once hostilities have ceased. For security experts, this set of information is
needed to identify potential manipulation of users’ opinions regarding content or
manipulation of facts published in reputable media. The language models, which will be used
in subsequent stages for detailed semantic analysis of texts, are likely to differ for the two
groups of specialists and will be trained on different examples; however, where possible, it is
worth saving time and the cost of API access keys if several research groups require an almost
identical input dataset.

Ukraine already has significant potential for Al application. In the 2025 Government Al
Readiness Index, the country ranked 41st out of 195 countries, scoring 60.84. The USA
ranked 1st with a score of 88.36, and the lowest score was 12.12 [13].
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Table 3
PILLARS OF THE GOVERNMENT Al READINESS INDEX

Pillar Ukraine | Top-10 / leaders*

Total score 60.84 (1) United States of America — 88.36; (2) France — 80.81;
(3) United Kingdom — 77.75; (4) Netherlands — 77.18; (5) South
Korea — 76.89; (6) Germany — 76.78; (7) Singapore — 76.42; (8)
China —76.27; (9) Australia — 75.73; (10) Norway — 74.84

Policy 73,5 100.0 — Australia, Egypt, Serbia, United Kingdom;
capacity 96.0 — Estonia, India, Poland, South Korea;
92.5 — Canada, Chile, China, Denmark, USA
Al 52,4 (1) USA - 91.77; (2) China — 78.36; (3) France - 76.27;
Infrastructure (4) Singapore — 74.46; (5) UAE - 73.77; (6) Germany — 73.28; (7)

United Kingdom - 72.49; (8) Canada — 72.32; (9) Japan — 70.62;
(10) Australia — 70.02

Governance | 83 (1) Ireland — 94.57; (2) Netherlands — 94.19; (3) Norway — 94.02;
(4) Denmark — 94.02; (5) Portugal — 93.55; (6) Saudi Arabia —
93.21; (7) United Kingdom — 92.27; (8) Lithuania — 91.67; (9)
Germany — 91.17; (10) China—91.14

Public sector | 80,24 (1) Estonia — 99.63; (2) UAE — 97.27; (3) France — 97.18; (4) Brazil

adoption —94.78; (5) Netherlands — 94.01; (6) USA — 92.87; (7) Singapore —
92.50; (8) Peru — 90.40; (9) Saudi Arabia — 88.62; (10) Thailand -
85.86

Development | 40,34 (1) USA - 88.16; (2) China — 74.67; (3) Canada — 69.03; (4) United

& diffusion Kingdom — 68.46; (5) France — 68.20; (6) Germany — 66.24; (7)

Japan — 66.13; (8) South Korea — 65.88; (9) Israel — 64.66; (10)
Singapore — 64.15

Resilience 58,21 (1) Denmark — 90.01; (2) France — 88.63; (3) United Kingdom —
83.30; (4) Australia — 82.94; (5) South Korea — 82.71; (6) Spain —
81.70; (7) Japan — 80.75; (8) Austria— 79.69; (9) USA - 78.28; (10)
Norway — 77.50

* Sometimes, countries share the same scores, so either the top ten national economies or the
greater number of leaders is indicated
Source: compiled by the author on the rankings data

The key success indicators for Ukraine were the development of a sovereign Al
infrastructure, the integration of Al into core government platforms (including Diia), and the
adoption of MilTech. As for consumers/citizens' Al usage, there is no unique source of
"official” statistics. It can only literally be collected by service providers, who obtain IP
addresses and/or subscription details as the primary source of users' characteristics. However,
this can distort a user's citizenship. Furthermore, the MFA assessed that 8 million Ukrainians
were living abroad as of May 2026 [14], who are probably using the digital infrastructure of
their current country of residence. In this respect, the GovTech sector collects the most
reliable statistics. Nevertheless, Al services extend far beyond governmental services, so
market observations revert to questionnaires as the easiest way to gain "first-hand access™ to
people's choices. According to experts, the number of people using Al in Ukraine increased
from 28% in 2024 to 49% in 2025. Of these users, 23% use Al for work, 17% for study, and
28% for other purposes. 42% of Ukrainian adults and 70% of Ukrainian teenagers use it
regularly [15]. Further detailed research is required on statistics regarding the use of artificial
intelligence by sector. For instance, tourism professionals would be well advised to survey
their target audience, since content about foreign travel and culture is always of interest to
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those who have limited opportunities to travel or pay for virtual tours.

The findings obtained from the analysis of consumer preferences, media reports and
trends expressed by authoritative bodies in the tourism sector, as well as proposals and reports
from travel companies, can either form the basis of strategies in the form of qualitative
recommendations (following consultation with experts) or be converted into quantitative
inputs for other models. For example, consumer feedback on watching themed videos about
tourist attractions can be adapted to a rating scale and used to develop the storyline, duration,
emotional tone, content, the use of formal/high-quality language (rather than relying solely on
automatic machine translation) in the release, and other characteristics, for which
recommendations can be presented in a simplified rating format. The results of analysing
statistical macroeconomic data, fed into econometric or language models trained using the
necessary mathematical procedures, can be summarised as a set of recommendations for
entrepreneurs planning to export tourism services abroad. It is important to understand that,
for the smooth transfer of sets of resulting data and the retraining of models, constant
communication is required between various groups of specialists: some of whom work, for
example, within city tourism authorities; others form part of the Ministry of Foreign Affairs
team responsible for image-building initiatives; whilst others work at the State Tax Service of
Ukraine and must calculate the impact of reducing income tax for a selected priority sector as
part of a multi-year government initiative which is entirely unrelated to the activities of
tourism enterprises, but is linked to other sectors whose development already has a direct
impact on the quality of tourism infrastructure and the number of travellers.

Conclusion. As demonstrated, various Al models can be used to carry out specific tasks
involving the analysis of the opinions of potential consumers of tourism products. However,
such monitoring is intended to address more important objectives — the search for ideas for
national rebranding and the identification of existing hybrid threats. Therefore, strategic
planning for the creation of a research infrastructure for analysing the content of relevant
resources must take into account not only the technical aspects of the interaction between
information flows generated by various databases, but also the deployment of so-called
‘corrective nodes’ — analysts who will verify the quality and comprehensiveness of incoming
information and the results of machine algorithm calculations, confirm the urgency of
measures and recommend optimal ways to optimise sectoral strategies.
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AHoTanisi. MeToro 10CiUKeHHS € 00IPyHTYBaHHS TEOPETHKO-METOJUYHHX 3acal (OPMyBaHHS
CTpaTeTiYHUX MPIOPUTETIB PO3BUTKY MiJNPUEMHULTBA Yy cdepi CITbCHKOTO 3€JEHOT0 TYpHU3My B
KOHTEKCT1 TICISIBOEHHOTO BIJHOBIICHHS YKpaiHM Ta pPO3POOJICHHS aBTOPCHKOTO TIAXOAYy MO
BU3HAUEHHS CHCTEMH CTpaTeriyHMX TMPIOPUTETIB 1 MexaHi3MmiB IX peamizamii. AKTyaJbHICTBH
JOCHIDKEHHSI 3yMOBJIEHA HEOOXiJHICTIO MEPEOCMUCIIECHHS TPAaAMLIHHUX MiAXOIB 10 CTPATEriyHOro
VIpPaBIiHHS ~PO3BHTKOM MiJIPUEMHUITBA B YMOBAaX BOEHHUX HACIHiAKIB, TpaHchopmarii
E€KOHOMIYHOTO Cepe/ioBHINa, LUQpOBi3alii, €BpOMEeHChbKOi IHTEerpamii Ta 3MIiHH CTPYKTYpH
TYPUCTUYHOTO MONMTY. 3a TAaKUX YMOB CUIBCHKHH 3€IE€HHUH TYpHU3M PO3IIIAJAETHCS K BaXKIMBHUN
IHCTpyMeHT auBepcu(ikaiii eKOHOMIKH CITbCHKUX TEPUTOPIN, MiJBHINEHHS 3aiHATOCTI HACEIICHHS,
e(EKTHBHOTO BHKOPHCTAHHS MiCIIEBOTO PECYpCHOTO IOTEHINany, 30€peeHHs NPUPOTHOI Ta
ICTOPHUKO-KYJIBTYPHOI CTIAAIINHH i 3a0€3MeUeHHS CTaJ0ro PO3BUTKY TEPUTOPIaIbHUX TPOMa,.

MeTomoNOriYHOI0 ~ OCHOBOIO  JTOCHIDKEHHS  CTald  CHUCTEMHHMH, KOMIUIEKCHHHA  Ta
MDKIUCIUTUTIHAPHUH TiAxoau. [ JOCSTHEHHS MOCTaBIeHOI METH BUKOPHCTAHO METOIM HAYKOBOTO
y3arajibHEHHS, aHalizy W CHHTE3y, CHCTeMaTH3alii, CTPYKTYPHO-JIOTiYHOTO MOJICIIOBaHHSI,
MOPIBHSJILHOTO aHami3y, rpadivHoi Bizyarizallii Ta HayKOBOiI a0CTpakKIlii, 0 Jaix0 3MOTY KOMILIEKCHO
JOCHITUTH TIepelyMOBH (hOPMYBaHHS CTpATETIYHUX MPIOPUTETIB PO3BUTKY MiJANPUEMHUINTBA Y cdepi
CIJIBCBKOTO 3€JICHOTO TYPHU3MY.

Y pesymbraTi JOCHI/DKEHHS CHUCTEMAaTH30BaHO €KOHOMIYHI, COIialibHi, IHCTHUTYIIiiiHI,
TEXHOJIOTIYHI, EKOJIOTI4Hi, iHHOBaliliHI Ta OE3MeKOBI YWHHUKHW, SKi BHU3HAYAIOTh (POPMYBaHHS
CTpaTeTiYHUX MPIOPUTETIB PO3BHTKY IiJINPUEMHHUITBA Yy Cdepi CUTBCHKOTO 3€lIEHOTO TYpHU3My B
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YMOBax MiCISIBOEHHOTO BiTHOBJIECHHS YKpaiHH. OOIpyHTOBAHO aBTOPCHKHI KOHIETITYaNbHUH ITiIXif
o (GopMyBaHHS CTPATETIYHUX IPIOPUTETIB, MO IHTETPYE MPHUHIHIIA CTAJOT0 PO3BHUTKY, CMapT -
coerfianizamii, 1udpoBoi  TpaHchopMalli, IMMIHHICHO-OPIEHTOBAHOTO Ta  PEreHepaliiHOro
mianpueMHULTBA. PO3po0NeHO aBTOPCBKY CHCTEMY CTpaTeridYHUX MPIOPUTETIB 1 MeXaHi3M ix
peamizalii, crnpsMOBaHI Ha MiJBUIIEHHS KOHKYPEHTOCIIPOMOXHOCTI CYO'€KTIB TOCIHOJapIOBAHHS,
PO3BUTOK 1HHOBAIIMHOT MisUIbHOCTI, IM(POBI3allil0 Oi3HEC-TTPOIIECIB, AKTUBI3AIliI0 1HBECTHUIIHOT
JiSUTBHOCTI, 3MIIJHEHHSI MapTHEPCHKOI B3a€MOJil, PO3BUTOK JIOACHKOrO Kamitamy Ta 3a0e3ledeHHs
CTaJIOTO PO3BUTKY CUIBLCHKHX TepUTOpid. HaykoBa HOBHM3HA JOCHIKEHHsS TOJATae y po3poOieHHi
IHTETPOBAHOT CUCTEMH CTPATEriuyHUX IPIOPUTETIB PO3BUTKY MiJANPHEMHHUITBA Y cepi CUTBCHKOTO
3€JICHOTO TYPU3MY, sIKa, Ha BIJIMiHY BiJ| ICHYIOUHMX ITiXO0/iB, KOMIDICKCHO MOEIHYE CYyJacHI KOHIICIIIT
CTpPATETiYHOrO YMPAaBIiHHA, BUKIMKH IICISIBOEHHOIO BiJHOBJICHHS Ta MNPAaKTHYHI MEXaHi3MH iX
peaitizaiiii.

Hoseneno, mo edektuBHe (OpMyBaHHS Ta pealizallisi CTpATETiYHUX TNPIOPHUTETIB PO3ZBUTKY
HiANPUEMHHULTBA Y cepi CIIBCHKOTO 3€IEHOr0 TYpH3MY € HEOOXiIHOI MepeIyMOBOIO IMiABHIICHHS
KOHKYPEHTOCIIPOMOXKHOCT]I HiANPUEMHULIBKUX CTPYKTYP, PalliOHAJbHOTO BUKOPHCTaHHS PECYpCHOTO
MOTEHI[Iay CLIBCHKMX TEPUTOPIH, aKTHBI3aIlil MICIIEBOIO €KOHOMIYHOT'O PO3BUTKY Ta 3MIIIHEHHS
(hiHaHCOBOI CIIPOMOYKHOCTI TEPUTOPiaTIbHUX IpoMal. 3alIPOIIOHOBAHUI aBTOPCHKUH MigXiJ MOe OyTh
BUKOPUCTAHUM SIK HAyKOBO - METOJMYHA OCHOBA JJsl PO3POOJIEHHS AEp’KaBHOI Ta PErioHaIbHOI
NOJITHKH PO3BUTKY MiJNPUEMHUITBA Y Cdepi CiIbCHKOrO 3€JIEHOTO TYpH3My B KOHTEKCTI
MICISIBOEHHOTO BiTHOBJICHHS Y KpaiHu.

KarouoBi cioBa: CiTbChKHN 3€NEHWH TypW3M; MiANPUEMHUIITBO;, CTPATEriuHi MPIOPUTETH;
MIiCIISIBOEHHE BIHOBIICHHS; CTalMid PO3BHTOK;, CMapT-creuiamizamis; nudpoBa TpaHCHOpMAILis;
IHHOBAIIIHE TANPUEMHHUIITBO; PereHepaliiHe MiIMPUEMHHUIITBO; TEPUTOPIAIbHI TPOMATIH.

Tsvihun Yu.l.%, Nestoryshen 1.V.2
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Abstract. The purpose of this study is to substantiate the theoretical and methodological
foundations for the formation of strategic priorities for entrepreneurship development in rural green
tourism in the context of Ukraine's post-war recovery and to develop an author's approach to defining
a system of strategic priorities and mechanisms for their implementation. The relevance of the study is
determined by the need to rethink traditional approaches to the strategic management of
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entrepreneurship development under the conditions of war consequences, economic transformation,
digitalization, European integration, and changes in the structure of tourism demand. Under these
conditions, rural green tourism is considered an important instrument for diversifying rural economies,
increasing employment, ensuring the efficient use of local resource potential, preserving natural and
historical-cultural heritage, and promoting the sustainable development of territorial communities.

The methodological framework of the study is based on systemic, integrated, and
interdisciplinary approaches. To achieve the research objective, the methods of scientific
generalization, analysis and synthesis, systematization, structural and logical modeling, comparative
analysis, graphical visualization, and scientific abstraction were employed, enabling a comprehensive
examination of the prerequisites for the formation of strategic priorities for entrepreneurship
development in rural green tourism.

The study systematizes the economic, social, institutional, technological, environmental,
innovative, and security-related factors determining the formation of strategic priorities for
entrepreneurship development in rural green tourism within the context of Ukraine's post-war
recovery. An author's conceptual approach to the formation of strategic priorities is substantiated,
integrating the principles of sustainable development, smart specialization, digital transformation,
value-oriented entrepreneurship, and regenerative entrepreneurship. An original system of strategic
priorities and a mechanism for their implementation have been developed to enhance the
competitiveness of business entities, foster innovation, promote the digitalization of business
processes, stimulate investment activity, strengthen partnership cooperation, develop human capital,
and ensure the sustainable development of rural areas. The scientific novelty of the study lies in the
development of an integrated system of strategic priorities for entrepreneurship development in rural
green tourism, which, unlike existing approaches, comprehensively combines contemporary strategic
management concepts, the challenges of post-war recovery, and practical implementation
mechanisms.

The study demonstrates that the effective formation and implementation of strategic priorities
for entrepreneurship development in rural green tourism constitute a necessary prerequisite for
enhancing the competitiveness of entrepreneurial entities, ensuring the rational use of rural resource
potential, stimulating local economic development, and strengthening the financial capacity of
territorial communities. The proposed author's approach can serve as a scientific and methodological
basis for developing national and regional policies aimed at promoting entrepreneurship in rural green
tourism within the framework of Ukraine's post-war recovery.

Keywords: rural green tourism; entrepreneurship; strategic priorities; post-war recovery;
sustainable development; smart specialization; digital transformation; innovative entrepreneurship;
regenerative entrepreneurship; territorial communities.

Beryn. VYV cydacHHx yMmoOBax COIlialbHO-€KOHOMIYHOI TpaHchopmariii Ykpainu
HiANPHUEMHUITBO y c(epi CUTBCHKOTO 3€JIEHOT0 TypHU3My HaOyBae O0COOJMBOIO 3HAYEHHS SIK
ONMH 13 TIPIOPUTETHUX HAMPSMIB PO3BUTKY CUIBCBKMX TEPHUTOPIH Ta IHCTPYMEHT iX
KOMILJIEKCHOTO IICISIBOEHHOTO BIAHOBJIEHHA. llo€nHyroun MiANPUEMHUIBKY 1HILIATUBY,
TYPUCTHYHY AiSUTbHICTh, BUKOPUCTAHHS TMPUPOJTHO-PECYPCHOTO TMOTEHIATY Ta 30epeKeHHS
ICTOPUKO-KYJIBTYPHOI CHAAIIMHU, CUIbCHKUN 3€JCHUHA TYypU3M CTBOPIOE TEPEIyMOBHU IS
nuBepcudikaiii eKOHOMIKH, MIABUIICHHS DPIBHSA 3alHATOCTI HACEJIEHHS, PO3BUTKY MAajioro
HIAMPUEMHUIITBA Ta 3MIITHEHHS ()IHAHCOBOI CIIPOMOXKHOCTI TepUTOpiaibHUX Tpoman [6—10].
[TicnsBoeHHe BiTHOBJICHHS YKpaiHuW Oyae CympoBOKYBAaTHCh HEOOXIAHICTIO (OpMYBaHHS
HOBOI1 MOJIeJIi €KOHOMIYHOTO PO3BHUTKY, OPIEHTOBAHOI Ha MiJBUIICHHS CTIHKOCTI TEpUTOPIil,
PO3BHUTOK JIIOJCHKOTO Kammitany, IudpoBi3aIilo €KOHOMIKH, 1HHOBAIIiHY aKTUBHICTH Ta
epeKTUBHE BUKOPUCTAHHS MICIEBUX KOHKYPEHTHHX IepeBar. Y IIMX YMOBax CiIbChKHI
3€JICHUM Typu3M Jenajii OuIbIe pPO3TSAAEThCs SIK OJMH 13 KaTali3aTOpPiB BiTHOBICHHS
€KOHOMIYHOI AaKTHBHOCTI, 3aJlyu€HHS 1HBECTHUI[ii, PO3BUTKY JIOKAJIbHUX OpeHaiB 1
bopMyBaHHS KOHKYPEHTOCIIPOMOXXHHX TYPUCTHYHHUX TpoaykTiB [5; 9; 10].

AKTYaNnbHICTh JOCHIPKEHHS TIATBEPIKYETbCS TAKOX Cy4YaCHUMH TEHJICHIIISIMU
PO3BUTKY TypUCTUYHOI Tamy3i Ykpaimum. Taki TeHHIEHII CBimuaTh TMPO TMOCTYIIOBE
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BIJIHOBJICHHSI BHYTPIIITHROTO TYpU3MYy Ta MOCUJICHHS KOTO POJIi Y PO3BUTKY TEPUTOPIaTbHUX
rpoman [1-4]. Boamnouac cywacHe cepenoBuiine (YHKI[IOHYBaHHS MiANPUEMHUIITBA
XapaKTEePU3YEThCS BUCOKHM PIBHEM HEBU3HAYCHOCTI, IO OOYMOBIIOE HEOOXITHICTH
MEepexo1y BiJ TPAAULIMHUX MOJIETICH yIpaBIiHHS IO CTPATETIYHUX MiAXO/IB, SKi IHTETPYIOTh
NPUHIIMIIA ~ CTAJOr0  PO3BHUTKY, CMapT-cmemianizamii, mudpoBoi  TpaHchopmarlii,
IHHOBAIIIHHOCTI, KJACTEPHOTO PO3BHUTKY, MIKCEKTOPAIbHOTO MapTHEPCTBA, I[IHHICHO-
OpPIEHTOBAHOTO Ta pereHepamiitHoro mignpuemannTBa [5; 10-12]. Came KoMIuieKCHE
NO€HAHHS 3a3HAUYEHUX MiAXOIIB CTBOPIOE METOAOJIOTIYHI MepeayMOBH Uil (popMyBaHHS
e(EeKTUBHOI CHUCTEMH CTpATEriYHUX TMPIOPUTETIB PO3BUTKY IMIANPUEMHHNTBA Yy cdepi
CUIbCBKOTO 3€JIEHOTO TypusMy. Y 3B'SI3KY 3 IHMM OCOOJHMBOI aKkTyalbHOCTI HaOyBae
pO3pO0JIeHHS KOHIENTyaJllbHUX 3acaa (OpMYBaHHS CTpPATETiYHUX MPIOPUTETIB PO3BUTKY
HiIPUEMHUITBA, 3JaTHUX 3a0€3MEUYUTH aJanTalilo MiANPUEMHUIBKAX CTPYKTYp JO
CyYaCHMX BUKJIMKIB, MIJIBUIICHHS iX KOHKYPEHTOCIPOMOXHOCTI, 3MIITHCHHS E€KOHOMIYHOI
CTIMKOCTI TEPUTOPIaIbHUX IPOMAJl Ta CTBOPEHHS MEPEIYMOB UIS JJOBFOCTPOKOBOIO CTAJIOTO
PO3BHUTKY CUIBCHKUX TEPUTOPIN YKpaiHu.

[Ipobnematnka pO3BUTKY MiJNPUEMHHULTBA y Cdepi CIIBCHKOTO 3€JIEHOTO TYpU3MY
MOCiZJa€ BaXKJIUBE MICIIE y CY4YaCHHUX EKOHOMIYHUX JOCHTIIKCHHSIX, OCKUIBKH TIOE€IHYE
OUTAHHSA PO3BUTKY MiANPUEMHHUITBA, CUIBCBKUX TEPHUTOPIH, TYPUCTUYHOI isIIBHOCTI,
perioHaJIbHOT E€KOHOMIKM Ta CTajoro po3BUTKY. OcoOJIMBOI aKTyadbHOCTI 3a3HaueHa
npobiematuka HaOyJqe B yMOBaX IMICISBOEHHOTO BiTHOBICHHS YKpaiHW, KOJHM CUIbCHKHNA
3€JICHUA TYPU3M PO3TISIAETHCSA SK OIWH 13 TEPCHEKTUBHUX HANpsAMIB JuBepcHdikarlii
€KOHOMIKHU CUIbCBKUX TEPUTOPiil, CTBOPEHHS HOBHUX POOOYMX MiCIlb Ta aKTHBi3alii MiCIEBOi
MiTPUEMHUIIBKOT 1HII[IaTHBH.

TeopeTuKo-MeTOI0I0T1UHI 3acagil PO3BUTKY CLIBCHKOI'O 3€JIEHOTO TYpU3MY, HOTO
COIlIaTbHO-€KOHOMIYHE 3HAYCHHS Ta POJIb Y PO3BUTKY CITBCHKUX TEPHUTOPIH BHUCBITICHO Y
npaisix ykpaincekux ydyenux JI. Amnemenko, B. boitko, I. XKyp6a, P.KoxyxiBcbka,
O. CakoBceka, I. Tumyk, B.Impina Ta iHmumx [5-10]. Y 3a3HaueHUX JOCIIIHKEHHSIX
OOIPYHTOBaHO €KOHOMIUHY CYTHICTh CUIBCHKOTO 3€JICHOTO TYPU3MY, BU3HAYCHO HOTO MicIe Yy
CTPYKTYpl TYpUCTHYHOI IISUTBHOCTI, JOCTIPKEHO MEXaHI3MHU PO3BUTKY IIANMPUEMHHIITBA,
Kjactepusauii, (opMyBaHHS TYPUCTHMYHHMX TPOAYKTIB, iH(OpMaLiiHOro 3a0e3neueHHs,
JIepKaBHOT MIATPUMKH Ta PO3BUTKY TEPUTOPIaTbHUX TYPUCTUYHHX CUCTEM. Baromuii BHECOK
y PO3BHUTOK CydacHOi Teopil CUILCHKOTO TypU3My 3poOmim 3apyOixHi HaykoBii M. Haid, J.
Albrecht, B. Marciszewska, M. Wanagos, A.-M. Hjalager, C. Michael Hall, Stephen Boyd, S.
Kantar, K. Svrznjak Ta immi [11; 12]. Ixui  gocmimkenns MPUCBSIYCHI TUTAHHIM
IHHOBAIIMHOTO PO3BUTKY TYPUCTUYHUX JCCTHHAIlN, CTaJOro ympaBiiHHA, LIHU(poBOi
Tpanchopmariii, ¢GOpMyBaHHS MEpPEKEBUX NAPTHEPCTB, PO3BUTKY IIMPHUEMHHUIIBKHX
€KOCHCTEM Ta MiJBUIIEHHA KOHKYPEHTOCIHPOMOXHOCTI CY0'€KTIB TYpHCTUYHOTO Oi3Hecy B
yMOBax TJI00abHUX TpaHchopmariiii. OkpeMuil HanpsiM Cyd4acHHUX JTOCIIIKEHb MOB'sI3aHUM 13
npo0jaeMaMu MiCIIBOEHHOTO BiJHOBJICHHS €KOHOMIKH, a TaK0X PO3BUTKY HiANPHUEMHUIITBA,
peamizaiii KOHIIEMII cMapT - cremiamizaiii, nudposizaiii Ta pereHepamiiHoro po3BUTKY
teputopiil. Lli mnuTaHHA 3HaWmUM BigoOpaxenHa y mnpansgx JI. Tomkamo Ta iHIIHKX
JOCJIITHUKIB, $IKI OOIPYHTOBYIOTH HEOOXIJHICTh IEpPEeXOay M0 HOBOI MOJEIl PO3BUTKY
CUTBCHKOTO TYypU3My, 3aCHOBAHOI Ha 1HHOBAIliX, BITHOBIEHHI JIOACHKOTO KaliTamy,
PO3BUTKY JIOKaJbHUX MMANMPUEMHUIIBKUAX 1HII[IATUB, MIKCEKTOPAIbHOMY IAapTHEPCTBI Ta
e(peKTUBHOMY BHKOPHCTaHHI MICIIEBOIO pecypcHOro noreHmiany. He3axkaroun Ha 3HaYHHUN
HAayKOBUU JOPOOOK y cdepi PO3BHUTKY CUIBCHKOTO 3€JICHOT0 TYpHU3MY, HEIOCTaTHBO
JOCTI[UKCHUMH  3QJIMIIAIOThCS  MUTAHHS  KOMIUIEKCHOTO  ()OpPMYyBaHHS — CTpaTETi4HUX
MPIOPUTETIB  PO3BUTKY TMIANPUEMHHUIITBA 3 ypaxyBaHHSIM BHKJIUKIB IICISIBOEHHOTO
BIJTHOBJICHHsI YKpaiHH, 30KpeMa NMPUHIMIIIB cMapT-crienianizamii, mudpoBoi Tpanchopmariii,

92



®dopMyBaHHS CTPATETIYHUX MPIOPUTETIB POZBUTKY MiAMTPUEMHUIITBA ...

CTaJIOTO Ta pereHepamiiHoro po3BUTKy. Came 3a3Ha4eHi aCIIEKTH CTaHOBISTH MPEAMET I[LOTO
JIOCITIJIKCHHS Ta BU3HAYAIOTh HOT0 HAyKOBY HOBH3HY [11; 12].

Pazom i3 TuM aHali3 CydyacHUX HAyKOBUX Ipallb CBIIYUTH, IO OLIBIIICTH JOCIIIKEHb
NPUCBSAYCHO OKPEMHUM AacCIeKTaM DPO3BUTKY CLIBCHKOTO 3€JICHOTO TYpU3MYy — PECypCHOMY
3a0e3Me4YeHHI0, OpraHi3allii TypuCTUYHOI JisSIIbHOCTI, (POPMYBAaHHIO TYPUCTHYHOTO MPOIYKTY,
JepKaBHIA MiATpUMII abo 3a0e3MedeHHI0 CTajJoro pO3BHTKY. BogHowyac HeZOCTaTHBO
JOCITIJDKEHUMH  3aJTUINAIOThCS TUTAHHS CTAHOBJICHHS CaMe€ CTpaTeriuHuX MPIOPUTETIB
PO3BUTKY MiAMPUEMHHUITBA Y cepi CLIILCHKOTO 3€JIEHOr0 TypH3My B YMOBAX MiCISIBOEHHOTO
BiIHOBJIeHHS YKpaiHu. [loTpeOyroTh moganpiioro HaykoBOro OOIpyHTYBaHHS KOHIICTITYaJIbHI
3acaJd BU3HAYEHHS TAKUX IMPIOPHUTETIB, iX CHCTEMaTH3allis, B3a€EMO3B'SI30K 13 MPUHLUIIAMH
cMapT-creriani3aii, nudposoi TpaHcdopmariii, I[IHHICHO-OPIEHTOBAHOTO Ta
pereHepariitHoro miJIpUEMHULTBA, a TAaKOX PO3POOJICHHS KOMILICKCHOTO MEXaHI3My ix
MPaKTUYHOI pealizallii Ha IepKaBHOMY, PEriOHAIBHOMY Ta MICIIEBOMY PiBHSX.

HaykoBuUM MiATpYHTSM MPOBEACHOTO AOCTIKEHHS CTAM TaKOX BIIACHI IMOMEpPeIHi
HaIpaIfoBaHHs aBTOpa, NPHUCBAYEHI OIIHIOBAHHIO PECYPCHOTO TMOTEHIIANy CIITbCHKOTO
3€JICHOTO TYpU3My, aHalli3y PO3BUTKY MiANPUEMHHUIBKOI AISITBHOCTI Y TypUCTHUHIN cdepi,
JIOCJTIJDKEHHIO MEXaHI3MiB I[IHHICHO-OPIEHTOBAHOTO Ta PETCHEPAIlIMHOTO MiIIMTPUEMHHUIITBA.
VY3aranbHeHHS OTPUMAaHMUX DE3YJIbTATiB Aajo 3MOry c(hOopMyBaTH aBTOPCHKUH MiAXiA 10
BU3HAYCHHSI CTPATET1YHUX TPIOPUTETIB PO3BUTKY MIANPUEMHUIITBA y cdepl CITBCHKOTO
3€JICHOTO TYPU3MY B YMOBax MiCISIBOEHHOIT TpaHcdopmailii ekoHomiku Ykpainu [5; 9; 10].

IMocTanoBKka 3aBaaHHs. MeETOIO CTarTi € OOIPYHTYBaHHS TEOPETUKO-METOIUYHUX
3acan  (opMyBaHHS CTpaTeriyHUX MPIOPUTETIB PO3BUTKY MIANPUEMHULTBA Yy cdepi
CLITBCBKOTO 3€JICHOTO TypHU3MY B YMOBAaX ITICIIBOEHHOTO BITHOBJICHHS YKpaiHU, pO3pOOICHHS
ABTOPCHKOTO MIIXOQy MO IX CHCTeMaTu3alii Ta BH3HAYCHHS MEXaHI3MIB peaizailii,
CIPSMOBAaHUX Ha IMiJBUIICHHS KOHKYPEHTOCIPOMOYHOCTI TMIiANPHEMHUIIBKUX CTPYKTYD,
epeKTUBHE BHMKOPHUCTAaHHS PECYpCHOrO MOTEHI[ialy TEpUTOpil, aKTUBI3aLil0 MICIEBOTO
HiANPUEMHUITBA ¥ 3a0€3MEYCHHS CTAIOTO PO3BUTKY CUIBCBKUX TpoMmaia. s mocsrHeHHs
MIOCTaBJICHOI METH BU3HAYEHO TaKi 3aBIAaHHA: JOCTIIUTH Cy4acHI TEOPETUYHI MiJXOAU 0
PO3BUTKY MIANPUEMHUIITBA Yy c(depl CUIBCHKOTO 3€JICHOr0 TYpU3My Ta Yy3arajJbHUTH
KOHIIETITyaJIbHI 3acanu (hOpMyBaHHS MOTO CTPATETiYHOTO PO3BUTKY; BU3HAUUTH CYKYIHICTbH
€KOHOMIYHUX, COIllabHUX, IHCTUTYI[IWHUX, €KOJIOTIYHMX, 1HHOBAI[IHHUX, TEXHOJIOTTYHHX 1
0e3MeKOBUX  YMHHMKIB, 10 BIUIMBAIOTH HA  CTpATEriuHi MpIOPUTETH  PO3BUTKY
HiANMPUEMHUIITBA B yMOBaxX IICISBOEHHOTO BIJHOBJIICHHS YKpaiHW; CHUCTEMaTHU3yBaTH
CTpaTeTi4yHi MPIOPUTETH PO3BUTKY MIANMPUEMHUITBA Y chepi CUIBCHKOTO 3€JIEHOTO TYpPHU3MY
Ta OOTPYHTYBATH 1X 3MICTOBI XapaKTEPHUCTUKH; PO3POOUTH aBTOPCHKY MOJENb CTPATETTUHHUX
MPIOPUTETIB  PO3BUTKY MIANPHEMHHUIITBA y cdepi CUIBCHKOTO 3€JIEHOTO TYpU3MY;
OOIpyHTYBaTH MEXaHI3MU peaii3allii CTpaTeriyHuX MpPIOPUTETIB Ha OCHOBI TNPHUHIHUIIIB
CTaJIOr0 PO3BHUTKY, CMapT-creliaiizamii, mudpoBoi Tpanchopmariiii, iHHICHO-OPIEHTOBAHOTO
Ta PEreHepamiifHOro MIiANMPUEMHHIITBA, BU3HAYUTH OUIKYBaHI COLIaJbHO-EKOHOMIYHI
pe3yabTaTH BIPOBAPKEHHS 3alPOTIOHOBAHUX CTPATETIYHUX MPIOPUTETIB IS PO3BHUTKY
HiANPHUEMHUIITBA TA CUTLCHKUX TEPUTOPIH YKpaiHu.

Pe3yabTaTH. Y Cy4acHMX YyMOBaX pO3BUTKY CKOHOMIKH TIOHSITTSI CTpaTETIYHUX
npiopuTeTiB HaOyBae OCOOIMBOIO 3HAUYEHHS SK OCHOBA JIOBIOCTPOKOBOIO YIIPaBIIIHHS
PO3BUTKOM TMianpueMHUITBA. Lle CBiqUMTH TPO TMOCTYMOBE BiTHOBICHHS EKOHOMIYHOI
aKTUBHOCTI y cdepi Typusmy. 30Kpema, B nepiiomy kBaprami 2025 poky TypuCTHYHA Taly3b
3a0e3nevria Maike 799 MIIH. TPH. MOJATKOBUX HAJIXO/KEHb, IO MEPEBHINMUIN MOKA3HUKH
AHAJIOTIYHOTO TEepiofy MOIEPEeIHbOr0 POKY, TaK 1 JIOBOEHHHMH piBEHb. 3a3HAYMMO, IO 32
nigcymkamMu 2025 poKy HaJIXO/KEHHsI BiJl TYPUCTUYHOTO 300py /0 MICIEBUX OFOKETIB
cTaHoBWIHU 359 MitH. TpH., 1m0 Maiixke Ha 30 % nmepeBuIye MOKa3HUK MOMEPEAHHOTO POKY [2].
OTxe, cTpaTeriydi MPIOPUTETH BU3HAYAIOTH CHCTEMY HaWOIIBII BaKJIIMBUX HAIPSMIB
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PO3BUTKY, peami3allis SKuX 3a0e3leuye JOCATHEHHS KOHKYPEHTHHX TiepeBar, e()eKTHBHE
BUKOPUCTAHHS PECYpPCHOTO MOTEHIiaNy, MiABUIICHHS CTIMKOCTI MiANPUEMHUIIBKUX CTPYKTYP
Ta iX ajanTaiiio 10 30BHIMHIX 3MiH. Jyig cdhepu CiIbChKOTO 3€JIEHOTO Typu3My 3a3HauyeHl
NPIOPUTETH BUCTYHAIOTh CBOEPIIHUM OPIEHTHPOM (POPMYBAHHS JI€P’KaBHOI, pEerioHAIbHOI Ta
MICIICBOI ~ TOJIITUKH PO3BUTKY IIANPHEMHUIITBA, a TaKOXX BHU3HAYAIOTh HAMPSIMHU
Tpancopmariii  JisUTBHOCTI  CyO'€KTiB  TOCHOJApIOBAaHHS  BIANOBIAHO JIO CYYacHHX
E€KOHOMIYHHUX, COIIaTbHUX Ta €KOJOTTYHUX BUKJIHKIB [5—12].

OcCo0MUBICTIO PO3BUTKY HIANPHEMHULTBA y C(epi CUIBCHKOTO 3€JIEHOT0 TYPU3MY €
Woro OaratoyHKIlOHANBHUN  xapakTep. Ha BiaMiHy Big  TpaaWI[IHHUX  BHIIB
HiANPUEMHUIIBKOT AISTBHOCTI, (DYHKIIIOHYBAHHS MiJIPUEMCTB CUIBCBKOTO 3€JICHOTO TYpHU3MY
IPYHTYETbCS HAa TOETHAHHI TYPUCTUYHUX, PEKpEallifHuX, arpapHux, KyJIbTYPHUX,
IOPUPOJOOXOPOHHUX Ta comianbHUX ¢QyHKHiH. Came TOMYy CTpaTeridyHe YIpaBIiHHSA
PO3BUTKOM MMANPUEMHHULITBA y IiH cdepl MOBHHHO BPaxOBYBAaTH KOMILJIEKCHHM BILIWB
€KOHOMIYHUX, IHCTUTYLIHHUX, EKOJIOT1YHUX, IIU(PPOBHUX Ta COLIATBHUX YNHHHUKIB.

Y  micISBOEHHWM — TEpioJl  pOJIb  CUTBCBKOTO  3€JI€HOr0  Typu3My  ICTOTHO
TpaHchopMyeThCs. SIKIIO 0 MOYAaTKy MOBHOMACIITAOHOI BIfHM OCHOBHHUMH IPIOPUTETAMH
Oynu auBepcu@iKaIlis T0XOIB CUTbCHKOTO HACEICHHS Ta PO3BUTOK BHYTPIIIHHOTO TYPHU3MY,
TO HUHI 0 HUX JOAAIOTHCS 3aBAAHHS BIAHOBJIEHHS E€KOHOMIYHOI aKTHUBHOCTI TEPUTOpIH,
TIOBEPHEHHSI HACEJICHHs JI0 TPOMaJI, CTBOPEHHSI HOBUX IiIMPUEMCTB, (popMyBaHHS pOoOOUYNX
MICI[b, PO3BUTKY JOKAJIBbHUX JIAHIFOTIB CTBOPEHHS JOJAHOI BapTOCTI Ta 3a0e3meucHHS
COIiaIbHOT 3rypTOBAaHOCTI. TakuM YMHOM, MIAMPHUEMHUITBO y cdepi CIILCHKOTO 3€JIEHOTO
TypU3My TIIOCTYIOBO TMEPETBOPIOETbCA HAa OAMH 13 IHCTPYMEHTIB KOMIUIEKCHOTO
MICISIBOEHHOTO BiJIHOBJICHHS TEPUTOPIaTbHUX TPOMAI.

@dopMyBaHHS CTpATETiYHUX MPIOPUTETIB PO3BUTKY MIANPHEMHUITBA MOBHHHO
Oa3zyBaThCs Ha CyYacHId KOHIEMII CTaJoro PO3BUTKY, fAKa Iependadae 30amaHCcOBaHE
NO€IHAHHS EKOHOMIYHOI €(EeKTHUBHOCTI, COLIATbHOI BIiAMOBIAATBHOCTI Ta EKOJOT1YHOI
Oesmexu. Peanizaliis 11boro migxoay A03BOJISIE 3a0€3MEYUTH HE JIUIIE €KOHOMIYHE 3pOCTaHHS
TYPUCTUYHHUX MIANPHUEMCTB, a W 30epeXeHHS NPUPOIHUX PECypCiB, MIATPUMKY MiCLEBOI
KyJbTYpPHOI CIAAIIAHN, PO3BUTOK JIIOJICHKOTO KamiTally Ta IIBUIICHHS SIKOCTI JKUTTS
CLIIBCHKOTO HaceaeHHs [6; 8].

Boanodac cydacHuii eram po3BUTKY CBITOBOI TYpHCTHYHOI 1HIYCTPIi, K 3a3HAYAIOCH,
XapaKTepU3YeThCSl aKTUBHUM IOMIMPEHHSAM KOHLEMIiN 1mudpoBoi TpaHcopmarii, cmapT-
crienianizariii, iHHICHO-OPIEHTOBAHOTO Ta PETCHEPALlIMHOTO IMiANPUEMHUIITBA. Ix 1HTerparis
y CHCTEMYy CTPATETiyHOTO YIPABIIHHS CTBOPIOE HOBI MOXIIMBOCTI [UISl TTiABHINECHHS
KOHKYPEHTOCTIPOMOYKHOCT1 Cy0'€KTIB CLTBCHKOTO 3€JICHOTO TYPH3MY IUISIXOM BHUKOPHCTaHHS
nudpoBux mIaTGOPM, CY4aCHHX MAPKETHHTOBUX TEXHOJIOT1H, PO3BUTKY 1HHOBAI[IHHUX
TYPUCTUYHMX MPOAYKTIB, TOCHJIEHHS MIDKCEKTOpAlbHOI cmiBmpami Ta (QopMyBaHHS
pErioHaTBHUX TYpUCTHUHUX Kiactepis [11; 12].

Oco6nuBe Micle y CTaHOBJICHHI CTpaTeTriYHUX NPIOPUTETIB 3aiiMae KOHIEMIisS cMapT-
criemiamizanii, ska mnepeadavae KOHIEHTpPAII0 PECypCiB Ha THUX HampsMax EKOHOMIYHOT
JISUTBHOCTI, 1[0 MAlOTh HAWOUIBIIMIA MOTEHIial KOHKYPEHTHOT'O PO3BUTKY KOHKPETHOI
TepuTopii. J[7s CITBCBKOTO 3€JIE€HOTO TypU3My II€ O3HAva€ OpieHTAIlil0 Ha YHIKadbHI
IOPUPOJIHI, ICTOPUKO-KYJIbTYPHI, TaCTPOHOMIYHI, eTHorpadiyHi Ta peKpeauiiiHi pecypcu
rpoman, GOpMyBaHHS JIOKQIbHUX TYPUCTHYHUX OpEHIIB, PO3BUTOK aBTCHTUYHUX
TYPUCTUYHHUX MPOAYKTIB Ta 3aJydeHHS 1HBECTHIIIM y MEPCIEKTUBHI HANpsIMH CHeuiai3arii
[12]. Crpareriuni mpiopuTeTH pPO3BUTKY MMiANPUEMHHIITBA MalOTh BPaxOBYBAaTH HE JIMIIC
BHYTpIIIHI TpaHcopMaLiiiHi mpouecH, a W TrnoOalbHI TEHAEHIII PO3BUTKY TypH3My. 3a
OI[IHKaMH MDXHApOJHUX opraHizaiii, y 2024 porii MbKHAPOJAHHN TYypU3M MPAKTUYHO JOCAT
JIOKPU30BOTO PIBHS: KUIBKICTh MIKHAPOAHUX TYPUCTHUHUX MPUOYTTIB CTaHOBHJIA OJIM3BKO
1,4 mupa ociO, 1o MiATBEPKYE CTIMKE BIAHOBJICHHSI TYPUCTUYHOI 1HAYCTpIi Ta 3pOCTaHHS
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MONUTY Ha HOBI TypUCTHYHI mpoayktu [13]. VY3aranbHEeHHS BUKIAIEHUX TEOPETHUUYHUX
NOJIOKEHb Jla€ TIJCTaBH CTBEP/UKYBaTH, IO (OPMYBaHHS CTpaTETiYHUX IPIOPUTETIB
PO3BUTKY TIANPUEMHUIITBA Yy cdepl CIIBCBKOTO 3€JIEHOr0 TYPU3MYy BHU3HAYAETHCS
KOMIUIEKCOM B33a€MOTIOB'SI3aHUX TEPEIyMOB, SIKI OXOILUTIOIOTH EKOHOMIYHi, COIlialibHi,
IHCTUTYIIIHHI, €KOJIOT14YHI, TEXHOJIOT14HI, IHHOBAIlIHI Ta OE3MEKOBI acTIeKTH pO3BUTKY. Came
BOHU (HOPMYIOTH Cy4yacHE cepeAoBuUIle (YHKIIIOHYBaHHS MiANPHUEMHHUIBKUX CTPYKTYp 1
BU3HAYAIOTh HAMPSAMH iX CTpaTeridHoi Tpanchopmarlii B yMoBax IMiCISIBOEHHOTO BiTHOBJICHHS

VYkpaiau. CucreMaTH3aliito OCHOBHUX NEpeAyMOB HaBeIeHO B Tab. 1.

Tabnuys 1

Cucremaru3zaiisi nepeaymMoB (popMyBaHHS CTPATEriYHUX NMPiOPUTETIB PO3BUTKY
NiANPUEMHUNTBA Yy c(epi CLUIBCHKOI0 3eJIeHOr0 TYPU3MY B KOHTEKCTI MiCJSIBOEHHOTO
BiIHOBJIECHHSI YKpaiHu

Table 1

Systematization of the Preconditions for Shaping Strategic Priorities for
Entrepreneurship Development in the Rural Green Tourism Sector in the Context of
Ukraine’s Post-War Recovery

r BniuB Ha miANPUEMHUIITBO oo
pyna OcHOBHI nIposiB® cdepi cliIbCbKOIO CTpaTermm
nepeaymoB p y p opieHTHPH
3eJIEHOT0 TYPH3MY
ExoHOMIUHI |MIC/IIBOEHHE BiJHOBJICHHS |aKTUBI3ALiS MMIANPHEMHHULIBKOI [PO3BUTOK
E€KOHOMIKH, JSUTBHOCTI, CTBOPEHHS HOBHUX [T ITPUEMHUIITBA,
nuBepcudikailis JOXOIiB  |TYPUCTUIHUX MiAIPUEMCTB, IHBECTHIlIITHA
HaceJICHHS, MATPUMKA [T IBUILIEHHS EKOHOMIYHOL aKTHBHICTb,
Majoro 0i3Hecy, CTIMKOCTI CLTBCHKUX TEPUTOPIH |(h1HAHCOBA
3aJTy4eHHs IHBECTHUIIIH CTIHKICTh
ComianbHi nemMorpadiuHi 3MiHH, 3pOCTaHHS CAMO3aWHITOCTI, |PO3BUTOK
MIrparisi HaceJIeHHS, MiATPUMKA CIMEHHOTO JIFOCHKOTO
notpeda y CTBOpPEHHI i IPUEMHUIITBA, KariTany, colliagbHa
po6OYUX MICITh, PO3BUTOK (TIJIBUICHHS SIKOCT1 )KHTTSI  |3TypTOBaHICTbh,
JIOJICHKOTO KaIiTary HaCeJICHHS 3aHSITICTD
[HeTUTYLIHI |HeneHTpati3alis, (opMyBaHHS CIIPUATIMBOIO |epeKTUBHE
JepkaBHA MATPUMKA M TPUEMHHUIIBKOTO YIpaBITiHHS,
i IPUEMHUIITBA, CEpeIOBHINA, TIOCUIICHHS MapTHEPCTBO,
€BPOTICIChKA IHTETpAIlis, |B3a€EMOJIIi JepKaBH, O13HECY |pPO3BUTOK
YIOCKOHAJICHHS Ta rpoMajy IHCTUTYIIHHOT
HOPMAaTUBHO-TIPABOBOTO CIIPOMO>KHOCTI
3a0e3MeyeHHs
Exonoriuai  |HEOOXiAHICTH (dbopMyBaHHS €KOJIOTIYHO CTaJIi PO3BUTOK,
paIioHaTBEHOTO BIJITOBIHAJILHUX MOJEIIEH €KOJIOT1YHa
BUKOPUCTAHHSI IPUPOTHUX |1 ATPUEMHHIITBA, BiJITOBIAJIBHICTD,
pecypciB, 30epeKeHHS 30epexeHHs TYPUCTUYHUX  [pecypco30epexeHHs
010pi3HOMAHITTS, pecypciB
PO3BUTOK €KOJIOT1YHO
0€3MeYHOro TYpU3My
TexHomoriuHi | poBi3aIlisl EKOHOMIKH, |MiIBUIIECHHS TOCTYITHOCTI nudposa
PO3BHUTOK OHJIANH- TYPUCTHYHHX TTOCITYT, Tpanchopmarris,
cepBiciB, nudppoBuit PO3IIMPEHHS pUHKIB 30yTy, |IHHOBaLIWHUI
MapKeTHHT, iH(OopMaIliiiHi |onTumiszalist 013HeC-TIPOIECiB [MAPKETHHT,
wiaropmu 1u(poBi cepBicU
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IIpoooesowcenns maba. 1

[HHOBAIlIMHI  |BIPOBAKEHHS HOBHUX M ABUIEHHS IHHOBAIIHHICTD,
TYPUCTHYHHX MPOJYKTIB, |KOHKYPEHTOCIIPOMOXXHOCTI  |KJIaCTepH3allis,
KJIACTEPHUN PO3BUTOK, TYPUCTUYHUX MIANPUEMCTB, |PO3BUTOK
cMapT-crerianizanis (dbopMyBaHHS HOBUX TYPUCTUYHUX
TEPUTOPIN PUHKOBHUX HIlII MIPOJTYKTIB

Bbe3nekosi HACIIIIKU BOCHHHMX JIIH, I ABUIICHHS CTIHKOCTI Oe3MeYHHI TYpU3M,
HEOOXIIHICTh afanTamii  |miJIPUEMHHUIITBA 0 aJanTUBHICTD,
TYPUCTHYHHUX MapIIPYTiB, |KPU30BHX SBHIII, KPU30CTINKICTD
3a0e3nedeHHs Oe3neku nuBepcHudikallis HarpsMiB
TYPHUCTIB JUSITBHOCTI

Lborcepeno: enacua pospooxa aemopis

Jani Tabn. 1 cBimuaTh, MO 3alpOTNOHOBAHA CHCTEMa CTPATETIYHUX MPIOPUTETIB
PO3BUTKY MiJNPUEMHHULTBA Y c¢epi CUIBCBKOTO 3€JICHOT0 TYpU3MY € pe3yJIbTaToM
KOMIUIEKCHOTO  BIUIMBY  ©€KOHOMIYHMX, COIIaJbHUX, IHCTUTYIIHHUX, €KOJIOT1YHHUX,
TEXHOJIOTIYHUX, IHHOBAaLIWHUX Ta Oe3mekoBHX mepeaymMoB. KokHa 13 3a3Ha4eHUX Tpyll
dbopmye okpemuii BekTop TpaHchopmallii MiAIpPHUEMHHUIIBKOI MisUTBHOCTI, OJHAK JIMINE IX
B3a€MOJIisl 3a0e3Mmeuye CTBOPEHHS IIUIICHOI CHCTEMH CTpAaTEridyHOro pO3BUTKY. B ymoBax
MICISIBOEHHOTO BIJHOBJICHHSI YKpaiHM OCOOJHMBOTO 3HAYCHHS HaOyBalOTh IU(pOBi3aIlis,
PO3BHUTOK JIIOJICBKOTO KamiTaly, iHHOBAaIilHICTh, MapTHEPChbKA B3a€MOJis Ta 3a0e3MedeHHs
€KOHOMIYHOT CTIHKOCTI TEPUTOPIAIbHUX TPOMaJ, 110 BH3HAYa€ HEOOXITHICTh IHTETPOBAHOTO
HiAXOMy A0 CTpareriuHux mnpiopureriB. Takum umHOM, HaBeleHI y Tabi. 1 mepeaymoBu
(GOpPMYIOTh METOJIOJIOTIYHE MIATPYHTS JIs BU3HAYCHHS MOJIEII PO3BUTKY MMiMPUEMHUIITBA Y
cdepi CUIbCHKOTO 3elIeHOro Typusmy [5-12].

3a3HauyuMoO, IO TO3UTHBHI  TEHJEHII  MATBEPKYIOTBCA 1  IMOKa3HUKaAMU
¢ynkuionyBaHHs TypuctHuHoi chepu VYkpainu. Ilpum 1mpomy cepen perioHiB-mifepiB 3a
o0csiraMu TYPUCTHYHOTO 300py OyiM SIK TpaauIliiHI TYPUCTHYHI IIEHTPH, TaK 1 00JacTi, sSKi
AaKTUBHO PO3BUBAIOTH BHYTPILIHIHN TypU3M.

BpaxoByrour cy4acHi BHKJIMKH TICISIBOEHHOTO PO3BUTKY YKpaiHM, CTpaTeriyHi
NPIOPUTETH PO3BUTKY MiJNPUEMHULITBA AOLUIBHO PO3IIISAATH HE JIMIIE SIK CUCTEMY OKPEMHUX
HampsIMiB JISUTBHOCTI, a SK KOMIUICKC B3a€MOTIOB'SI3aHUX YIPABIIHCHKUX PIMICHb, IO
3a0e3MeuyloTh €KOHOMIYHY  CTIiHKICTh, I1HHOBAaIifHICTh, UM(POBi3alil0, EKOJOTIYHY
BIJIMOBIIAJIbHICTh, TAPTHEPCBKY B3aEMOJMII0 Ta  COIllaJbHY OPIEHTAII0  PO3BUTKY
HiANPUEMHUIIBKUX CTPYKTYp. Takmii miaxin ¢GopMmye ocHOBY aisi po3poOJeHHS aBTOPCHKOI
CHUCTEMH CTPATETTYHHUX MPIOPUTETIB PO3BUTKY MIAMPUEMHHIITBA y Cepi CIITLCHKOTO 3€JIEHOTO
TypU3My, aJalnToOBaHOI 10 MOTPeO MiCISIBOEHHOTO BIJHOBJICHHS YKpaiHH. Y3araJbHEHHs
CyYaCHHX TEOPETUYHUX TIIXOIB 70 PO3BUTKY IMIANPUEMHHUIITBA, TMPHUHIUIIB CTAJIOTO
PO3BUTKY, CMapT-crerianizanii, mudpoBoi TpaHchopmarllii, a TaKoX O0COOIUBOCTEH
MICISIBOEHHOTO BIMHOBJCHHS YKpaiHM M03BOJsiE CPOpMyBaTH LUIICHE OadyeHHS TMPOIECy
BU3HAYEHHS CTPATETIYHUX TNPIOPUTETIB PO3BUTKY HIANPHUEMHUITBA Yy cdepi CLIbCHKOTO
3elleHoro Typu3My. Ha BinmMiHYy Big TpaauliMHMX IJIXOMIB, 3alpPOTIOHOBaHA aBTOPCHKa
KOHIIEMIIisl BPaXOBY€ B3a€MO3B'SI30K MiXkK 30BHINIHIMHA BHKJIMKAMH, CY9aCHUMHU KOHIETIIISIMU
PO3BHUTKY, CHCTEMOIO CTPATETiYHUX MPIOPUTETIB Ta OUIKYBAaHUMHU PE3yJbTaTaMH iX peai3atii.
Otxe, y3arajlbHEHy JIOTiKy (OpPMYBaHHS  CTpaTeriyHUX  MPIOPUTETIB  PO3BUTKY
MIAMPUEMHHUIITBA Y CPepi CUTBCHKOTO 3€JICHOT0 TYpHU3MY MPECTaBIeHO Ha puc. 1.

[IpencraBnena Ha puc. 1 KoHIeNTyadbHa MOJENb JIEMOHCTPYE, IO (OpMYyBaHHS
CTpaTETIYHUX MPIOPUTETIB PO3BUTKY MIAMPUEMHUIITBA ¥ C(hepl CUTBCHKOTO 3€JIEHOTO TYPU3MY
€ 0araTopiBHEBUM IPOLIECOM, SIKUI IPYHTYEThCSA HA B3a€MO/I1 30BHILIHIX (PaKTOPiB PO3BUTKY,
CydYaCHHX KOHIIENTyaJbHMX IMMAXOJIB Ta MEXaHI3MIB CTPAaTETIYHOTO  YIPAaBIIIHHS.
BusHauanbHUMU UYMHHUKAMH TaKOTO TPOIECY BHUCTYIAIOTH IIiCISBOEHHE BiTHOBJICHHS
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€KOHOMIKH, €BpOMEHChKa iHTerpamisi, UHU(poBi3aIlisg CyCHJIbCTBA, 3MiHA CIIOKHBUUX
yrnono0aHb TYPUCTIB Ta HEOOXiAHICTh 3a0€3MEYeHHS CTaJIOr0 BUKOPHCTAHHS MPUPOIHO-
pecypcHoro moreHiiany tepurtopii [5; 9; 10].

3anponoHOBaHMN MiAXiJ nependayae IHTErpalio KOHLIENIIH cTanoro po3BUTKY, CMapT-
crienianizarii, MiHHICHO-OPIEHTOBAHOTO Ta PEreHEPalifHOTO MIIIMPUEMHHIITBA, 10 CTBOPIOE
METOAOJIOTIYHY  OCHOBY JUISI  BHM3HAYEHHS  CTPATETiYHUX  MPIOPUTETIB  PO3BUTKY
MiANPUEMHHITKUX CTPYKTYp. IX NMpakTWuHa peasialis Mac OyTH CIPSMOBAHA HA PO3BUTOK
IHHOBAITITHOTO MiMPHEMHUIITBA, TUPPOBY TpaHchopmalliro Oi3HEC-MPOIECIB, IMiIBUICHHS
IHBECTHIIITHOT MPUBAOIUBOCTI TEPHUTOPIH, PO3BHUTOK TYPUCTHYHHMX KJIACTEPIB, 3MIIIHCHHS
NapTHEPCHKOI B3a€MOJIIi MIXK Jep:KaBor0, O13HECOM 1 TEPUTOPIAIBHUMHU IPOMATaMH, a TaKOX
(bopMyBaHHS KOHKYPEHTOCIIPOMOXXHHX TYPUCTHYHHUX TpoaykTis [5; 10-12].

3oBHilIHI Konuenryaubhi Crpareriuni QuikyBaHi
YHHHUKHA niaxoamn npiopurern pe3yabTaTh
— HICIISBOEHHE — cMapT- — PO3BHTOK — KOHKYPEHTOCIPOMO
BIJIHOBJIEHH,; creriai3aris; MiANPHEMHUIITBA; JKHICTB;
— €BpOIHTETpAllis; L[iHHICHO- — nudposa — GKOHOMIiuHa
— rno0anbHi OpieHTOBaHe TpaHcdopMmaris; CTIMKICTb rpoMaz;
TYPUCTHYHI TPEHIH; MIANPUEMHHIITBO; — iHHOBAIIIT; — 3QHSATICTD;

— uudposizaris;

pereHepartiiine

— IIOJCHKHUH KaITiTa;

J\
_\/

3pOCTaHHS JJOXO/IiB;

— 3MiHa TypUCTHYHOT'O AT PUEMHHIITBO; — iHBecTHIIii; — 30epexKeHHs
MOTINTY. KJIACTePHUH TTi IX 1. — TIapTHEPCTBO; MPUPOAHOT Ta

— OpeHIuHr KyJIBTYypHOI

TEPHUTOPIH. CIIaAIINHY;

— CTaJui pO3BUTOK.

Puc. 1. KonnenryanbHi 3acanu popMyBaHHS CTpATET1YHUX MPIOPUTETIB PO3BUTKY
HiANPUEMHUITBA Y ¢(epi CLIIBCHKOTO 3€JI€HOT0 TYPU3MY B KOHTEKCTI MICJIIBOEHHOTO
BIJIHOBJICHHS YKpaiHU
Fig. 1. Conceptual Foundations for Shaping Strategic Priorities for Entrepreneurship
Development in the Rural Green Tourism Sector in the Context of Ukraine’s Post-War
Recovery

IDicepeno: enacna po3podxa asmopie po3podieHo asmopom

Bopnouac orika moOyqoBM MOJENI CBITYMTH, IO JIOCATHEHHS CTpPATETIYHHUX
pe3yabTaTiB MOXKIIMBE JIUIIE 32 YMOBU KOMIUICKCHOI peajizallii BU3HaUeHUX mpiopuTeTiB. Lle
3a0e3nedyBaTuMe IMiJABUILEHHS KOHKYPEHTOCIIPOMOXKHOCTI CyO'€KTIB MiJNPUEMHHUIITBA,
3pOCTaHHSI €KOHOMIYHOI aKTUBHOCTI CUTbCBKUX TEPUTOPiH, CTBOPEHHS HOBUX POOOYHMX MiCIIbh,
3MilIHEHHS ()iHAHCOBOI CIIPOMOKHOCTI TEPUTOPIATBHUX TPOMaJ, 30€peKEHHS MPUPOAHOI Ta
KYJBTYPHOI CITAIINHU, & TAKOXK CIPUATHME CTaJIOMY PO3BHTKY c(hepH CiITbCHKOTO 3€JIEHOTO
TYypU3My B yMOBaX IICIIIBOEHHOTO BiIHOBICHHS YKpainu [5-12].

Ha BiaMiHy BiJ iCHYIOUMX MiIXOJIiB, 3aPOITIOHOBAaHA aBTOPChKA KOHLIENTYaJIbHA MOJEIh
MOETHYE 30BHIIMIHI (PAKTOPH MICISIBOEHHOTO PO3BHUTKY, Cy4acH! KOHIICTIIIT i IPHEMHHIITRA,
CHCTEMY CTpaTEeTiYHUX MPIOPUTETIB Ta OUIKyBaHI pe3yJbTaTH IX peami3alii B €UHY JOTIYHY
CHUCTEMY, II0 CTBOPIOE METOJOJIOTIYHE MATPYHTS Uil (popmMyBaHHS €PEKTUBHOI TMOJITHKH
PO3BUTKY HIiANPHUEMHHUITBA y CEPi CUIBCHKOTO 3€JIEHOTO TYPHU3MY.

[IpoBeneHunit aHami3 Cy4acHUX TEHIEHIIM PO3BUTKY MiANPHEMHHUITBA Yy cdepi
CUIBCBKOTO 3€JICHOr0 TYpU3MYy, CUCTeMaTHu3allis mepeIyMoB Horo Tpancdopmauii (tabdi. 1), a
TaKOXX Yy3arajbHEHHS KOHIIENTYaJbHUX 3acaa (OpMyBaHHS CTpPATETiYHUX TPIOPUTETIB
(puc. 1) cBimuath, mo 3a0e3nevYeHHs €(PEKTUBHOTO MiCISBOEHHOTO BiIHOBJICHHS CITbCHKUX
TepUTOpii TmoTpedye mepexody BiJ (pparMeHTApHUX YIPaBIIHCHKUX PIlIEHb 0 IUIICHOI
CHCTEMH CTpATEeri4YHOTO PO3BHUTKY MiANPUEMHUITBA. Taka cucTtemMa Mae BpaxOBYBaTH
B3a€EMO3B'30K €KOHOMIYHHUX, COLIAJIbHUX, €KOJOTIYHUX, IHCTHTYIIMHHX, TEXHOJOTIYHUX 1
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OC3MEeKOBUX UYMHHHMKIB Ta 3a0e3medyBaTH i1X KOMIUIGKCHHW BIUIMB HAa PO3BUTOK
HiIPUEMHUIIBKUX CTPYKTYP.

Oco06MBOTO 3HAYEHHS B CYYaCHUX YyMOBaX HaOyBa€ PO3BUTOK BHYTPIIIHBOTO TYPU3MY,
SAKUM (aKTUYHO CTaB OCHOBHHMM JIpaiilBEpOM BIJHOBJICHHS TYPUCTHYHOI ramy3i YKpaiHu.
3MiHA CTPYKTYpPH TYPUCTHYHOTO TONMUTY OOYMOBHWJIA CYTTEBE MiJABUIIEHHS IHTEPECY 0
JOKAJbHUX  TYPUCTHUYHUX  MapUIPyTiB, KOPOTKOTPHBAIUX MOJOPOXKEH, MPUPOIHO-
pEeKpealiiHiuX TEePUTOpPiH, ICTOPUKO-KYJIBTYPHOI CHAIIIMHUA Ta aBTCHTHYHHX TYPUCTUIHHX
npoaykTiB. Came Ii TEHIEHII CTBOPIOIOTH CHPUATIMBI TMEPEIyMOBH JUIsl aKTHBi3amii
MIATPUEMHUIIBKOT TISITBHOCTI Yy cdepl CUIBCHKOTO 3€JIGHOTO Typu3My, SKUH 3a0e3rnedye
epeKTUBHE BUKOPUCTAHHS MICLEBUX PECypCiB, IUBEpCHU(IKAI0 TOXOIIB CUILCHKOTO
HACEJICHHS, PO3BUTOK CIMEHHOrO MiINMPUEMHHITBA Ta (POPMYBaHHS JOJATKOBUX JDKEpEI
€KOHOMIYHOT'0 3pOCTaHHSI TEPUTOPIAIBHUX TPOMAJI.

BaxnmuBuM pe3yibTaToOM MPOBEICHOTO aHAli3y € TAKOK BCTAHOBIICHHS B3a€MO3B'S3KY
MDK ~ Cy4acHOIO  JEpXKaBHOIO  TYPUCTHYHOIO  TMOJITHKOI  Ta  TpaHcopMalli€ero
HiANPHUEMHUIIBKOTO cepefoBumia. [IpiopuTeTHUMU HampsiMaMH JIepKaBHOTO PETYIIIOBaHHS
nenami OumbIne CTalOTh LUGPOBI3aLis TYPUCTHYHUX TIOCIYr, MIATPUMKA BHYTPIIIHBOTO
TypU3My, PO3BUTOK DETIOHAIBHUX TYPHUCTUYHUX JECTUHAIM, BIPOBAKCHHS MPUHIIHITIB
CTaJIOTO PO3BUTKY, IHTErpalisi 0 €BPONEHCHKOrO TYPUCTHYHOTO MPOCTOPY Ta CTBOPEHHS
CIPHUATIMBUAX YMOB I TICISBOEHHOTO BIJHOBJIICHHS TepuTopid. Taka Tpancdopmairis
JiepKaBHOT MOJITHKHU BIANOBIZAa€ CyYaCHHUM PEKOMEHJAIisIM MIKHApOJHUX OpraHizamiil Ta
€BPOTECHCHKUM TIIX0/IaM JI0 3a0e3MeUeHHs] KOHKYPEHTOCIIPOMOKHOCTI TYPUCTHYHOI cdepH,
10 BIJKPUBAE 0JATKOBI MOJIMBOCTI IS PO3BUTKY MiAMPUEMHUIITBA y Cdepi CITLCHKOTO
3eJIeHOro Typu3my [5-12].

3a3HayMMo, 110 HA BiIMIHY BiJl ICHYIOUHX IiJXO/IB, K MEPEBAKHO 30CEPEKYIOTHCS
Ha OKPEMHX acleKTax (YHKI[IOHYBaHHS CLIHCHKOTO 3€JIEHOTO TYPH3MY, aBTOPCHKHH ITiIX1]
IPYHTYETbCS Ha IHTErpamii NPUHILHUIIB CTAIOT0 PO3BUTKY, CMapT-crerianizamnii, nuppoBoi
Tpanchopmariii, I[IHHICHO-OPIEHTOBAHOTO Ta pereHepamiiHoro manpueMuunTsa. Lle
J103BOJIsIE CPOPMYBATH B3aEMOY3TOJKEHY CHUCTEMY CTpPATETiUHHUX HPIOPUTETIB, OPIEHTOBAHY
HE JINIIIe HA €KOHOMIYHE 3pOCTaHHs, a ¥ Ha MIABUIICHHS CTIMKOCTI TEPUTOPIAIBHUX TPOMA,
30epexeHHs MPUPOJHOTO CEpPEelOBHINA, PO3BUTOK JIIOACHKOIO KamiTaay Ta (GOpMyBaHHS
KOHKYPEHTOCIIPOMOKHUX TYPUCTUYHUX MPOYKTIB.

B ocHOBy aBTOpPCHKOTO TiAXOAYy TMOKIAIEHO TPUHIUMI B3a€EMOIl CTpaTEriuHUuX
MPIOPUTETIB, BIJIMOBIIHO 10 SKOTO peami3allis KOXHOTO OKPEMOTro HampsMy IiJICHUITIOE
epeKTUBHICTh iHIIMX. 30KpeMa, HudppoBa TpaHchopMallisi CTBOPIOE YMOBH AJISi PO3BUTKY
IHHOBAIIITHOTO TIMPUEMHUIITBA, KJIACTEPHA B3aEMOIIS CIPHUSE 3aTyYCHHIO 1HBECTHIIN Ta
PO3BUTKY JIOKaJIbHUX OPEHIB, a PO3BUTOK JIIOACHKOIO KammiTaly 3a0e3reuye MiIBUIICHHS
SIKOCTI TYPUCTHYHUX TMOCIYr 1 KOHKYPEHTOCHPOMOXKHOCTI MiTIPUEMHUIBKUX CTPYKTYD.
Takwuii cuaepreTnyHuii eHexT HGopMye OCHOBY JTOBTOCTPOKOBOTO PO3BUTKY c(hepr CUTLCHKOTO
3€JICHOTO TYpPU3MY B YMOBaX IiCISIBOEHHOTO BiJIHOBJIEHHS Y KpaiHH.

3 ypaxyBaHHSIM BHUKJIAQIECHUX TIOJOXEHb aBTOPOM  3alpOIIOHOBAHO CHUCTEMY
CTpATETiYHUX TPIOPUTETIB PO3BUTKY MIANPUEMHULTBA Yy cdepi CUIBCBKOTO 3€JIEHOrO
TypHU3MYy, SIKa PEJICTABICHA HA PHC. 2.

[IpencraBnena Ha puc. 2 aBTOpChKa CUCTEMa CTPATETIYHUX MPIOPUTETIB 0a3yeThCs Ha
MIPUHITMTIAX KOMIUIEKCHOCTI, B3a€EMOY3TO/KEHOCT1 Ta CHHEPIeTHYHOI B3aeMoii. Ha Bigminy
BiJl IMIXO/iB, 10 TIepea0avaoTh peani3alilo OKpeMUX HAMpPsIMiB PO3BUTKY IiIMPHEMHUIITBA,
3aMpoONOHOBaHa CHCTEMa PO3TJIISAE CTPATET1UHI IPIOPUTETH SIK B3aEMOITOB'I3aHUN KOMILIEKC
YIPaBIIHCBKUX pillIeHb, peajizalis SKuX 3a0e3nedye JOCSATHEHHS JIOBrOCTPOKOBHUX
coliaTbHO-eKOHOMIYHKX pe3ynbTaris [5; 9; 10].

KnrogoBe Miciie y 3amporoHOBaHii cUcTeMi 3aiiMaloTh NMPIOPUTETH, CHOPSIMOBAaHI Ha
PO3BUTOK 1HHOBAIIMHOTO MiANMPUEMHUIITBA, HHPPOBY TpaHchopmarllito Oi3HEC-TPOIIECiB,
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dbopMyBaHHS KOHKYPEHTOCIIPOMOXKHHUX TYPHUCTHYHHX NPOIYKTIB, 3aTydeHHsI 1HBECTHIIIH,
PO3BHUTOK JIIOJICBKOTO KaliTaty, KJIaCTepU3allilo, MapTHEPChKY B3a€MOJIII0 Ta BIIPOBAHKEHHS
TIPUHIIAIIB CMAPT - CTIeIliaNi3allii, CTaJoro PO3BUTKY # pereHepaniitHoro minpHeMHUITRA. X
peaizallisi CTBOPIOE YMOBH JUIsl MIJABHILEHHS aJalTUBHOCTI MIANPUEMHUIBKUX CTPYKTYp 10
CyYaCHMX BHKJIHKIB, 3MIITHEHHS EKOHOMIYHOI CTIMKOCTI TEpUTOpIaIbHUX TpoMan 1
PO3LIMPEHHS] MOKJIMBOCTEH PO3BUTKY CUTBLCHKOTO 3eJIeHOro Typusmy [10-12].

[IpakTuna peanizalliss  3ampONOHOBAHOI CHCTEMH CTPATETIYHUX  TPIOPUTETIB
CHpUATHUME aKTUBI3aLii MiAIPUEMHUIBKOT AISJIBHOCTI HAa CIIBCHKHX TEPUTOPISX, 3POCTAHHIO
IHBECTHIIITHOT TPUBAOIMBOCTI TYPUCTUYHUX JIECTHUHAIIM, MIABUIICHHIO PIBHS 3alHSATOCTI
HACEJICHHS, PO3BUTKY JIOKAIBHUX TYPUCTHYHUX OpeH/IB, 30€peKEHHIO MPHUPOJHOI Ta
ICTOPUKO-KYJIBTYPHOI CITaJIITUHU, a TAKOX 3a0€3MEUEHHIO CTAJIOTO COIIAIbHO-€KOHOMIYHOTO
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Puc. 2. ABTOpCBhKa cucTeMa CTpaTEriyHUX MPIOPUTETIB PO3BUTKY MIANPHEMHHIITBA y cepi
CUIBCHKOTO 3€JIEHOT'0 TYPU3MY B KOHTEKCTI MiCISBOEHHOTO BiJHOBJICHHS YKpaiHU
Fig. 2. The Author’s Framework of Strategic Priorities for Entrepreneurship Development in
the Rural Green Tourism Sector in the Context of Ukraine’s Post-War Recovery
IDicepeno: enacna pospodxa asmopis

[TocTymoBe BiHOBIEHHS BHYTPIIIHHOTO TYPHU3MY, 301IBIICHHS TYPHUCTHYHHX MOTOKIB
Ta 3POCTAHHS POJII MAIKX MIAIPUEMCTB y chepl po3MIIEHHS MiATBEPKYIOTh aKTyalbHICTh
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peaizaiii 3amporoHOBAaHOT CUCTEMH CTPATETIYHUX IMPIOPUTETIB, OPIEHTOBAHOI HA PO3BUTOK
CUIbCHKHX TEPUTOPIH, MiIMPUEMHHUIITBA Ta JIOKAIBHUX TYPUCTUYHUX MPOIYKTIB [5; 6; 8; 9].

3anporioHoBaHa CHCTEMa CTpaTeriYHUX TMIPIOPUTETIB MOKEe OyTH BHUKOpHCTaHa SIK
KOHIICTITYaJlbHa OCHOBa Uil (DOpMyBaHHsS AEpXKABHOI, PEriOHAIBLHOI Ta MICHEBOI MONITHKU
PO3BUTKY IMiANPHEMHHIITBA Y cepi CiTbCHKOTO 3eJIeHOT0 Typu3My. li MpaKTHUHE 3aCTOCYBAHHS
CIPUATHME TIJBHUIICHHIO €(QEKTUBHOCTI CTPATEriyHOTO IUIAHYBAHHS, YJAOCKOHAJICHHIO
MEXaHi3MIB MIATPUMKH CYO0'€KTIB MiAMPHUEMHHUIITBA, PO3BUTKY MIKCEKTOPAIBHOTO MapTHEPCTBA
Ta 3a0e3MeYeHHI0 KOMIUIEKCHOTO MICIIBOEHHOTO BiTHOBJICHHS CLIBCHKHX TEpUTOpiid. BomHowac
CHCTEMa € JOCTaTHBO THYYKOIO JUIS aarnTaliii 40 0COOJMBOCTEH OKpEMUX PErioHIB YKpaiHu, 10
PO3IINPIOE MOXKIIMBOCTI 1i BUKOpPHCTaHHS B TpOIEC PO3POOJICHHS pPEerioHaJbHUX CTparerii
PO3BUTKY TypH3MYy Ta mianpueMmuuiTsa [5; 10].

BucHOBKH. Y cTaTTi OOIPYHTOBAaHO KOHIENITYaJIbHI 3acaau (OPMYBaHHS CTpATETIYHUX
MPIOPUTETIB PO3BUTKY MiANPHUEMHHUIITBA Y cPepi CUTBCHKOTO 3€JICHOTO TYPU3MY B KOHTEKCTI
HIC/IIBOEHHOTO BiHOBIEHHS YKpainu. JloBeneHo, 10 CydyacHI BHUKJIMKH, IOB'SI3aHI 3
BOEHHUMH HaCIiKaMH, TpaHCcPopMalli€el0 E€KOHOMIYHOTO CEepeloBHUINa, ITU(GPOBI3aIIE0,
€BPOIHTErpAlifHIMHU TPOLIECAMU Ta 3MIHOIO CTPYKTYPU TYPUCTHUHOTO TMOMUTY, HOTPEOYIOTh
MEPEOCMHUCIICHHS] ICHYIOUMX IMMAXOAIB /10 PO3BHUTKY TMIANPUEMHUIITBA W TMEpexony o
KOMILJIEKCHOI MOJEJi CTPaTeriuHoro YIpaBliHHS, OpPIEHTOBAHOI Ha NPUHIUIM CTaJOro
PO3BUTKY, IHHOBAIIHHOCTI Ta MapTHEPCHKOI B3a€MOIII.

Ha ocHoBi y3aranpHeHHsS HayKOBHX MiJIXOJIB CHCTEMAaTH30BAaHO KIIIOYOBI MEPEIyMOBH
(dbopMyBaHHS CTpaTEridYHUX MPIOPUTETIB PO3BUTKY MIANPHUEMHHITBA Yy cdepi CiIbChKOTO
3€JIEHOTO TYpHU3MYy, SIKi OXOIUTIOIOTh €KOHOMIYHI, COIliaibHi, 1HCTUTYIiiHI, TEXHOJIOTIYHI,
€KOJIOT1YHI, 1HHOBAIlIMHI Ta Oe3IeKOBl YMHHUKU. BcTaHoBIIEHO, 0 caMe IX KOMIIJIEKCHHM
BIUIMB BHM3HAUa€ HANpPSIMHM CTpaTeriyHoi Tpanchopmariii miANpHEMHUIBKOI AisIBHOCTI Ta
dbopmye OCHOBY MJisl 3a0€3MeUeHHs KOHKYPEHTOCIIPOMOKHOCTI Cy0'€KTIB TOCIIOTapIOBAHHS 1
CTaJIOTO PO3BUTKY CIIILCHKUX TEPUTOPIH.

3anporoHOBAaHO ABTOPCHKMN MiAXiA 10 (OPMYBaHHS CTPATETIYHUX MPIOPHUTETIB
PO3BUTKY MIiANPUEMHULTBA y c(epi CUIBCHKOTO 3€JIEHOT0 TYpU3MYy, SIKUM IPYHTYEThCS Ha
IHTerpamii MNPUHLHUITB  cMapT-cherianizamii, uudpoBoi TpaHcopMmariii, IIHHICHO-
OpDIEHTOBAaHOTO Ta pEreHeparifHoro MiANPHUEMHUIITBA, KIACTEPHOTO PO3BUTKY U
MDKCEKTOpPAIbHOTO mMapTHepcTBAa. Ha BiaMiHY BiJ ICHYHOUHMX TiIXOJIB, 3ampoOIlOHOBaHA
cucTeMa mependadae KOMIUICKCHE IMOEIHAHHS CKOHOMIYHHX, COI[IaIbHUX, E€KOJOTIYHUX Ta
IHCTUTYIIIHHUX CKJIQJIOBUX PO3BUTKY, M0 3abe3neuyye 1i aJanTHBHICTH JO YyMOB
MICISIBOEHHOTO BiHOBIICHHS YKpaiHU.

OOrpyHTOBaHO, IO peati3allis 3ampOlOHOBAHOT CHUCTEMH CTPATETIYHUX TMPIOPUTETIB
CIIpUSITUME PO3BUTKY IHHOBAIIMHOTO MiANPHEMHHIITBA, IUdpoBizamii Oi3HEC-TPOIECiB,
MiJBUIICHHIO 1HBECTUIIHHOT MPUBAOIMBOCTI CUTBCBKHX TEPUTOPIH, PO3BUTKY IIOJICHKOTO
KamiTany, (OpMYBaHHIO KOHKYPEHTOCIIPOMOXXHUX TYPUCTUYHUX TPOIYKTIB, 3MIIHCHHIO
€KOHOMIYHOI CTIMKOCTI TepUTOpiaibHUX TIpoMaj Ta e(QEKTUBHIIIOMY BHUKOPHUCTaHHIO IX
MIPUPOTHO-PECYPCHOTO U ICTOPUKO-KYJIBTYPHOTO TIOTCHITIAITY.

[IpakTyHe 3HAYCHHS OJCPKAHUX PE3YNIBTATIB MOJSATAE B MOXKIMBOCTI BUKOPUCTAHHS
3aMpONOHOBAHUX KOHIENTYAJbHHUX IMOJO0KEHb 1 CUCTEMHU CTPATETIYHUX MPIOPUTETIB i Yac
PO3pOOJICHHS IepKaBHUX, PErioHAbHUX 1 MICHEBUX MPOTrpaM PO3BUTKY MiANPUEMHHUIITBA Ta
CITBCBKOTO 3€JICHOTO TypHU3MYy, CTpaTeriii pO3BUTKY TEPHUTOPIaIbHUX TPOMaa, a TAKOXK Y
TiSUTBHOCTI CyO'€KTiB MIAMPUEMHUIITBA IIOAO MiABUIICHHS X KOHKYPEHTOCIPOMOXKHOCTI B
YMOBax MICISBOEHHOIO BIAHOBIEHHS YKpainu. [lepcrekTwBM mMOAaibIIUX JOCTIIKEHb
JOLITBHO TOB'SI3aTH 3 PO3POOJIEHHSIM  METOAMYHOTO 1HCTPYMEHTApil0  OI[iHIOBAHHS
e(eKTUBHOCTI peajizallii cTpaTerivHuX MPIOPUTETIB Ta POPMYBaHHSIM CHCTEMH TMOKa3HUKIB
MOHITOPUHTY PO3BUTKY MiAMPUEMHHIITBA Y Cepi CLUIBCHKOTO 3€JIEHOTO TYPHU3MY.

100



®dopMyBaHHS CTPATETIYHUX MPIOPUTETIB POZBUTKY MiAMTPUEMHUIITBA ...

1. JlepkxaBHe areHTCTBO PO3BUTKY TypusMy Ykpainu. Odiuiiinuii BeGcaiir. URL: https://www.tourism.gov.ua
(mara 3BepHenus: 9.06.2026).

2. lep>xaBHa TIOAaTKOBA CITyk0a YKpaiau. 3araabHOIOCTYTHIH iH(QopMartiitHo-qoBinkoBuit pecype (31P). URL:
https://zir.gov.ua (nara 3BepueHHs: 9.06.2026).

3. lepxaBHa ciryk0a cratuctukd Ykpaiaun. Odimiitanit Be6caiit. URL: https://stat.gov.ua (maTa 3BepHEHHS:
9.07.2026).

4. €pporeficeka  Kowmicis.  Eurostat —  crarmctmuna  cimyx6a  €Bpomeiicekoro  Coro3y.  URL:
https://ec.europa.eu/eurostat (nara sepuenus: 9.06.2026).

5. Kypba 1., Ipiryn 1O. LlinHicHO-Opi€HTOBaHE Ta pereHepauiiiHe MiJNPUEMHUITBO y cdepi CUILCHKOTO
3eJIeHOr0 Typu3My: cydvacHi ympasiiHchki imneparuu. Herald of Khmelnytskyi National University.
Economic Sciences. 2026. T. 352. Ne 2. C. 320-326. DOI: https://doi.org/10.31891/2307-5740-2026-352-42.

6. Tumyk 1. B., Imeina O. B. Crpareris po3BHTKY CUIBCHKOTO 3€JICHOTO TypusMy B YKpaiHi. [ eocpagiunuii
yaconuc Bonuncekozo nayionanvHoeo ynieepcumemy imeni Jleci Yrpainku. 2024. Bum. 4. C. 84-93. DOI:
https://doi.org/10.32782/geochasvnu.2024.4.09.

7. KoxyxiBcbka P., CakoBcbka O. besneka sik ocHOBa Oi3Hec-TUIaHYBaHHS Y CiJIbCHKOMY 3€JICHOMY TYPH3Mi.
Exonomixa ma cycninoemeo . 2026. Ne 83. DOI: https://doi.org/10.32782/2524-0072/2026-83-77.

8. boiiko B., Anemenko JI. P0o3BHTOK CITBCBKOTO 3€I€HOTO TYypU3My Ta arpoTypu3My SK CTpaTeTiqHHN
IHCTPYMEHT BiAPO/DKEHHS CINbCHKUX TepHTOpil YKpainu. Exonomika ma cycninecmeo. 2026. Ne 86. DOI:
https://doi.org/10.32782/2524-0072/D2026-86-179.

9. lgiryr FO. Amnamiz muHaMiKM TiANPHEMHHUIBKO! IisSUTBHOCTI y cdepi cimbcbkoro Typusmy Ha [lomimmi.
Development Service Industry Management . 2025. Ne 4. C. 179-186. DOI: https://doi.org/10.31891/dsim-
2025-12(23).

10. Lipiryn }O. PecypcHuii motreHuian CilbCbKOIr0 3€JCHOr0 TYypu3My B YKpaiHi: OLHIOBaHHS Ta yNpaBJiHCHKI
acrekti po3BuTKy. Development Service Industry Management. 2026. Ne 1. C. 137-146. DOI:
https://doi.org/10.31891/dsim-2026-13(18).

11. Kasian O. Analysis of factors in managing digital entrepreneurship development in tourism in Ukraine:
challenges and opportunities. Technology Audit and Production Reserves . 2023. Vol. 4, No. 4 (72). P. 12—
19. DOI: https://doi.org/10.15587/2706-5448.2023.286471.

12. But T. Methodological approaches to assessing the SMART-specialization relevance to the tourism industry.
Management and Entrepreneurship: Trends of Development . 2023. Vol. 3, No. 25. P. 82-93. DOI:
https://doi.org/10.26661/2522-1566/2023-3/25-07.

13.UN  Tourism. World Tourism  Barometer. Madrid : UN  Tourism, 2025. URL:
https://www.unwto.org/tourism-barometer (nata 3sepuenss: 9.06.2026).
References

1. State Agency for Tourism Development of Ukraine, www.tourism.gov.ua. Accessed 9 June 2026.
2. State Tax Service of Ukraine, zir.gov.ua. Accessed 9 June 2026.

3. State Statistics Service of Ukraine, stat.gov.ua. Accessed 9 June 2026.

4

5

. Eurostat. European Commission, ec.europa.eu/eurostat. Accessed 9 June 2026.

. Zhurba, 1., and Yu. Tsvihun. “Value-Oriented and Regenerative Entrepreneurship in Rural Green Tourism:
Modern Management Imperatives.” Herald of Khmelnytskyi National University. Economic Sciences, vol.
352, no. 2, 2026, pp. 320-326, https://doi.org/10.31891/2307-5740-2026-352-42.

6. Tyshchuk, I. V., and O. V. llina. “Strategy for the Development of Rural Green Tourism in Ukraine.”
Geographical Journal of Lesya Ukrainka Volyn National University, no. 4, 2024, pp. 84-93,
https://doi.org/10.32782/geochasvnu.2024.4.09.

7. Kozhukhivska, R., and O. Sakovska. “Safety as the Basis for Business Planning in Rural Green Tourism.”
Economy and Society, no. 83, 2026, https://doi.org/10.32782/2524-0072/2026-83-77.

8. Boiko, V., and L. Alieshchenko. “Development of Rural Green Tourism and Agritourism as a Strategic
Instrument for the Revival of Rural Areas of Ukraine.” Economy and Society, no. 86, 2026,
https://doi.org/10.32782/2524-0072/D2026-86-179.

9. Tsvihun, Yu. “Analysis of the Dynamics of Entrepreneurial Activity in Rural Tourism in Podillia.”
Development Service Industry Management, no. 4, 2025, pp. 179-186, https://doi.org/10.31891/dsim-2025-
12(23).

10. Tsvihun, Yu. “Resource Potential of Rural Green Tourism in Ukraine: Assessment and Management Aspects
of Development.” Development Service Industry Management, no. 1, 2026, pp. 137-146,
https://doi.org/10.31891/dsim-2026-13(18).

11. Kasian, O. “Analysis of Factors in Managing Digital Entrepreneurship Development in Tourism in Ukraine:
Challenges and Opportunities.” Technology Audit and Production Reserves, vol. 4, no. 4 (72), 2023, pp. 12—
19, https://doi.org/10.15587/2706-5448.2023.286471.

101


https://www.tourism.gov.ua/
https://zir.gov.ua/
https://stat.gov.ua/
https://ec.europa.eu/eurostat.%20Accessed%209%20June%202026
https://doi.org/10.31891/2307-5740-2026-352-42
https://doi.org/10.32782/geochasvnu.2024.4.09
https://doi.org/10.32782/2524-0072/2026-83-77
https://doi.org/10.32782/2524-0072/D2026-86-179
https://doi.org/10.31891/dsim-2025-12(23)
https://doi.org/10.31891/dsim-2025-12(23)
https://doi.org/10.31891/dsim-2026-13(18)
https://doi.org/10.15587/2706-5448.2023.286471

Lsieyn FO. I., Hecmopuwen I. B.

12. But, T. “Methodological Approaches to Assessing the SMART-Specialization Relevance to the Tourism
Industry.” Management and Entrepreneurship: Trends of Development, vol. 3, no. 25, 2023, pp. 82-93,
https://doi.org/10.26661/2522-1566/2023-3/25-07.

13. “World Tourism Barometer.” UN Tourism, 2025, www.unwto.org/tourism-barometer. Accessed 9 June
2026.

Hata moganns: 30.05.2026
Hara npuitasarTs no npyky: 01.07.2026

102


https://doi.org/10.26661/2522-1566/2023-3/25-07
https://www.unwto.org/tourism-barometer

Axmyanwvhi npoonemu po3sumky ekonomiku peziony. Bunyck 22. T. 2 ISSN (Print) 2313-8246
The actual problems of regional economy development. Issue 22. Vol. 2 ISSN (Online) 2518-7589

VYBech KOHTEHT JTilieH30BaHo 3a ymoBamu Creative Commons BY 4.0 International license

PO3BUHTOK TYPUCTHYHOI O, 'OTE/IBHOI'O TA PECTOPAHHOI O
rocriojqAPCTBA
THE DEVELOPMENT OF TOURISM, HOTEL AND RESTAURANT BUSINESS

YK 338.48:364.2
doi: https://doi.org/10.15330/apred.2.22.103-116

Kupunwk 1. M., Jlumeun O. B.%, bapginok H. B.?
MNOTEHUIAJI PETEHEPATUBHOI'O TYPU3MY JIUISI MEHTAJIBHOT' O
BIZTHOBJIEHHSI HACEJIEHHSI YKPATHU B YMOBAX CYCHIJIBHUX
TPAHC®OPMAIIN

! XepCcoHCHKUN Jep>KaBHUM arpapHO-eKOHOMITHUH
YHIBEpPCHUTET,

Kadeapa roTeNbHO-PECTOPAHHOTO Ta TYPUCTUYHOTO Oi3HECY,
npocn. YHiBepCUTETChKUH, 5/2, M. KponuBHHUIIBKHIA,
KipoBorpajceka 001acTh,

25031, Ykpaina,

ten.: +380974872048,

e-mail: irina_kurul@ukr.net

ORCID: https://orcid.org/0000-0001-9814-195X

2 XepCOHCHKUN JepKaBHAN arpapHO-eKOHOMITHUH
YHIBEpPCHUTET,

kadepa roTeNbHO-PECTOPAHHOTO Ta TYPUCTUYHOTO Oi3HECY,
npocn. YHiBepCUTETChKUH, 5/2, M. KponmMBHUIIBK U,
KipoBorpasceka 06acts,

25031, Ykpaina,

ten.: +380972715078,

e-mail: okslit79@ukr.net

ORCID: https://orcid.org/0000-0003-2616-468X

3 YMaHChKUH HalllOHAIBHUM YHIBEPCUTET,

kadeapa Typu3My Ta TOTEIbHO-PECTOPAHHOI CIIPaBH,
ByJ. [HCTHTYTCBKA, |, M. YMaHb, Uepkacbka o011,
20301, Yxpaina,

tein.: +380671071971,

e-mail: nataliia.barvinok@unu.edu.ua

ORCID: https://orcid.org/0000-0002-6661-4780

Anotanis. CTaTTIO TPUCBAYEHO IOCHIIKEHHIO TOTEHLIANy PEreHEepaTHBHOTO TYPU3MY SIK
IHCTPYMEHTY MEHTAJbHOTO BiJHOBJICHHA HacelleHHA YKpaiHM B YMOBaX CHCTEMHHUX CYCIUIBHHX
TpaHchopMariii, CIPUINHCHUX TPHUBAINM COIIaJbHO-CKOHOMIYHUM HAIPYXKEHHSAM, BIHHOIO Ta
3pOCTaHHSAM NICHUXOEMOLIITHOr0 HaBaHTAXXCHHS Ha HACEJICHHS. AKTYalbHICTh JOCIIIKEHHS 3yMOBJICHA
HEOOXiZAHICTIO TEPEOCMUCICHHS TPaIULiMHUX MiAXOAIB 10 OpraHizaulii TypUCTHYHO-peKpealiiiHoi
JISUTBHOCTI Ta TIOLIYKY MOAENEH, 3[aTHUX OJHOYACHO CHPHSTH MEHTAIBHOMY OJIarOroIyddro
0COOHUCTOCTI, COIiabHIH 3rypTOBAHOCTI I'pOMaJ] i BITHOBJICHHIO MPHPOJHOTO Ta COILIOKYJIBTYPHOTO
NOTEHLiady TYPUCTHYHHX JecTUHauid. Meroro craTri € OOIpyHTYyBaHHS TMOTEHLiady Ta
THCTPYMEHTapPII0 PETeHePaTUBHOTO TYPU3MY I MEHTAJIHHOTO BiJIHOBIICHHS HaceleHHS YKpaiHu B
yMOBaxX CHUCTEMHHX CYCHUIbHHX TpaHcopMalliii Ta BU3HAUEHHS IEPCIEKTUBHUX (QOpMaTiB HOro
po3ButKy. OOIpyHTOBaHO, IO MEHTaJbHE BiAHOBICHHS MAOLIIBHO PO3TJSIATH HE SK MAaCUBHHUMA
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BIJMIOYMHOK, a $IK IHTETpAaTHBHUH IpoIec, IO OXOIUIIOE IICHXOEMOILIHHUI, EKOCEHCOPHHH Ta
COLIIOKY/IbTYPHUH KOMIIOHEHTH. P03p00sIeHO KOHIENTyalbHy MOJIEJIb MEHTAJIbHOI'O B1IHOBJICHHS, sIKa
BiToOpakae B3a€MO3B’S30K MDK BHYTPIITHIMHA pecypcaMH CaMOPETYJIAMIl JTIOAMHN Ta 30BHINTHIMHU
YHHHUKAMH pEKpealiiiHoro cepenoBuIina. 3alpoloHOBAHO OpraHizaliiHO-(QpyHKIIOHATBHY MOJEINb
B3aeMOJli Cy0’€kTiB y 3a0e3leueHHI MEHTAIBHOTO BITHOBJICHHS TYPHCTIB, M0 Iepeadadae
KOOPJIMHAII0 YOTHPHOX PIBHIB: JEPKABHOTO PETYIIOBAHHS, TEPUTOPIiaJbHUX TPOMai, CyO’ €KTIB
rOCHOJAapIOBaHHA Ta PEKpeaHTiB. BCTaHOBIEHO B3a€MO3aJIeKHICTh MK MpOLIECaMU 1HAWBIAYaJIbHOTO
MEHTAJIBHOTO BiJHOBIICHHS PEKPEaHTa Ta BiJHOBJIEHHSIM HPUPOIHOTO, COLIaJbHOTO M KYJIBTYPHOTO
NOTEHI ATy TYPUCTHYHOI JAECTUHALIl, @ pereHepaTUBHUIN TypU3M PO3TISTHYTO SK MOJIENb B3a€EMHOTO
BIJTHOBJICHHS OCOOHMCTOCTI, TEpUTOPIi Ta JIOKAJILHOI CIUILHOTA. BU3HA4YeHO MEpCreKTHBHI (opMaTH
ajanTanii TypUCTUYHOTO PHHKY A0 TpaHC(OpMaLii CIOKHBYOI MOBEAIHKH Ta 3pOCTaHHS MOMUTY Ha
BiJTHOBITIOBaJIbHI (popMu pekpeattii. Jlo HUX BiJIHECEHO PETPUT-TYPU3M, O3I0OPOBUHI 1 BEITHEC-TYPHU3M,
a TaKOX MPaKTUKU TOBIIBHOTO TypusMy. OOIpyHTOBaHO, IO iX TIOEIHAHHS MOXE CTBOPIOBATH
MepeayMOBH AT IEpexoy Bia Gokycy Ha iHIuBiAyaqpHOMY OJaromnoiryydi 40 (opMyBaHHS B3a€MHOT
IHHOCTI JUIsl peKpeaHTa, MICHEeBOi rpoMaaW Ta Tepurtopii nectuHarii. IlpakTnyna 3HAYYyMIiCTh
OTPHMAaHHUX pe3yJbTATIB IOJISATAE Y MOXKIUBOCTI BHUKOPUCTAHHS 3alpONOHOBAaHUX MOJENeH Ta
OOI'PYHTOBaHUX MiXOMIB OpraHaMH JepXKaBHOI BIagW W MiCLEBOIO CaMOBpsIyBaHHsI, cy0’eKTaMu
TYpPUCTHYHOTO Oi3HECYy Ta IHIIMMH y4YaCHHKAMH TYPHUCTHYHOI MisUTBHOCTI MiJ dYac po3poOJIeHHsS
OporpaM MEHTAILHOTO BiJIHOBJICHHS, TYPUCTUYHUX MPOAYKTIB 1 CTpaTeriii po3BUTKY JeCTUHAIIN B
YMOBaX KPH30BUX BUKJIMKIB Ta TIOBOEHHOTO BiJTHOBJICHHs YKpaiHu.

Kuaro4osi cjioBa: BignoBiganbHUN TYpU3M, ICUXOEMOLIHHE BiTHOBJICHHS, MEHTAJIbHE 37I0POB’ s,
€KOCCHCOPHE BiTHOBIICHHS, COITIOKYJIBTYPHE BITHOBJICHHS, pEKpealliiHUN MOTEHITiad, PEeTPUT-TYpH,
BEITHEC-TYPU3M, TOBUIPHHH TYpHW3M, TEPUTOpialbHI TpPOMand, PE3WILEHTHICTh JIECTHHAIIIMN,
yIpaBIliHHSL.

Kyryliuk 1.M.%, Lytvyn O.V.2, Barvinok N.V.3
THE POTENTIAL OF REGENERATIVE TOURISM FOR THE MENTAL WELL-
BEING OF THE UKRAINIAN POPULATION AMID SOCIAL
TRANSFORMATIONS

! Kherson State Agrarian and Economic University,
Department of Hotel, Restaurant and Tourism Business,
Universitetsky Avenue, 5/2, Kropyvnytskyi,
Kirovohrad Region,

25031, Ukraine,

ten.: +380974872048,

e-mail: irina_kurul@ukr.net

ORCID: https://orcid.org/0000-0001-9814-195X

2 Kherson State Agrarian and Economic University,
Department of Hotel, Restaurant and Tourism Business,
Universitetsky Avenue, 5/2, Kropyvnytskyi,
Kirovohrad Region,

25031, Ukraine,

ten.: +380972715078,

e-mail: okslit79@ukr.net

ORCID: https://orcid.org/0000-0003-2616-468X

3 Uman National University,

Department of Tourism and Hospitality Business,
Instytutska Str., 1, Uman, Cherkasy Region,
Ukraine, 20301

tein.: +380671071971,

e-mail: nataliia.barvinok@unu.edu.ua

104


mailto:irina_kurul@ukr.net
https://orcid.org/0000-0001-9814-195X
mailto:okslit79@ukr.net
https://orcid.org/0000-0003-2616-468X
mailto:nataliia.barvinok@unu.edu.ua

[ToTreHuian pereHepaTUBHOTO TYPU3MY AJII MEHTAJIBHOTO BITHOBIICHHS ...

ORCID: https://orcid.org/0000-0002-6661-4780

Abstract. This article examines the potential of regenerative tourism as a tool for the mental
recovery of the Ukrainian population amidst systemic societal transformations caused by prolonged
socio-economic strain, war and increasing psycho-emotional stress experienced by the population. The
relevance of this research stems from the need to rethink traditional approaches to the organisation of
tourism and recreational activities and to identify models capable of simultaneously promoting
individual mental well-being, social cohesion within communities, and the restoration of the natural
and socio-cultural potential of tourist destinations. The aim of this article is to substantiate the
potential and tools of regenerative tourism for supporting the mental recovery of the Ukrainian
population in the context of systemic societal transformations and to identify promising formats for its
development. It is substantiated that mental recovery should be viewed not as passive rest, but as an
integrative process encompassing psycho-emotional, eco-sensory and socio-cultural components. A
conceptual model of mental recovery has been developed, reflecting the interconnection between an
individual’s internal self-regulatory resources and external factors of the recreational environment. An
organisational and functional model of interaction between stakeholders in supporting the mental
recovery of tourists has been proposed, providing for the coordination of four levels: state regulation,
territorial communities, business entities, and recreational tourists. Interdependence has been
established between the processes of individual mental recovery of recreational tourists and the
restoration of a tourist destination’s natural, social, and cultural potential, while regenerative tourism is
conceptualised as a model of mutual restoration involving the individual, the territory, and the local
community. Promising formats for adapting the tourism market to transformations in consumer
behaviour and the growing demand for restorative forms of recreation have been identified. These
include retreat tourism, health and wellness tourism, as well as slow tourism practices. It has been
substantiated that combining these elements can create the conditions for a shift from a focus on
individual well-being to the creation of mutual value for recreational tourists, the local community,
and the destination. The practical significance of the findings lies in the potential for the proposed
models and substantiated approaches to be utilised by state and local government bodies, tourism
businesses, and other stakeholders in the tourism sector when developing mental recovery
programmes, tourism products, and destination development strategies in the context of crisis
challenges and Ukraine’s post-war recovery.

Key words: responsible tourism, psycho-emotional regeneration, mental health, eco-sensory
regeneration, socio-cultural regeneration, recreational potential, retreat tours, wellness tourism, slow
tourism, local communities, destination resilience, management.

Beryn. CywacHa  TpaHcdopmaiiss — COLIaJbHO-€KOHOMIYHOTO — MPOCTOpPY,  IIO
CYNMPOBOKYEThCSA 1HPOPMAIIMHIM TePEHABAHTAKCHHSIM, MMPUCKOPEHHSM JKUTTEBUX PUTMIB
Ta  TPUBAJIOK  COIIaJbHO-€KOHOMIYHOIO  HECTaOUIBHICTIO,  3yYMOBIIIOE  3POCTaHHS
MICUXOEMOIIIHHOTO TUCKY Ha OCOOMCTICTh. B yMOBax reonomiTHYHUX KpHU3 Ta BIMHU B YKpaiHi
XPOHIYHHUM CTpec, CHHAPOM EMOLIHHOrO0 BHUTOpaHHS, NMCUXO(i3WYHAa BTOMA Ta JETPECHBHI
CTaHN HaOy/IM CHCTEMHOTO XapakTepy, TPaHC(HOPMYBABIIKCH 13 JOKAIBHUX ACCTPYKTUBHHUX
NpPOSIBIB Y MAacCIITa0OHWI BUKIHUK JUIsI MEHTAJIHHOTO 3J0POB’sl, COLIANbHOI 3TypTOBAHOCTI Ta
JKUTTECTIHKOCTI CYCHUIBCTBA. 3a3HA4YCHI BUKIWKH AaKTyali3ylOTh TOMYK e()EeKTHBHHUX
COLIOKYJIBTYPHUX Ta €KOJIOTIYHO OPIEHTOBAHMX IHCTPYMEHTIB MiATPUMKHA MEHTAJIBLHOTO
3I0POB’Sl Ta TICUXOEMOIIITHOTO BiJIHOBJICHHS, CEpEeJl SAKUX BaXKJIMBE MICIIE MOXKE IMOCITaTH
TYPUCTUYHA JiSUTbHICTb.

VY cydacHHX yMOBaxX TYPHU3M IOCTYIIOBO BUXOAUTH 32 MEX1 TPAJAUIIIITHOTO PO3YMIHHS SIK
chepu MO3BULIA Ta CIOXKHUBAHHSA TYPUCTHUHUX IOCAYr 1 Ha0yBae O3HAaK [i€BOTO
COITIOPEKPEAIITHOTO 1IHCTPYMEHTY MEHTAJIBHOTO BiJHOBJICHHS. 3MiHa T€OMPOCTOPOBOIO Ta
COLIIAIbHOTO OTOYEHHs, MiHIMi3alisg i1H(OPMAIIITHOrO THCKY, a TaKoX IUIeCHpSIMOBaHA
B3a€EMOJIiSl 3 MPUPOJHUMHU pecypcaMu JeCTHHALi MOXYTh CTBOPIOBATH CIIPHATIMBI YMOBH
JUIS TICUXOJIOTIYHOTO BiJIHOBJIEHHS, CaMOpEryJsiii Ta aganTtauii 0ocoOMCTOCTI. YHACHiJoK
IIOTO XapaKTep CYCHUIHLHOTO 3aMUTy Ha TYPUCTHUYHI MOCITYTH 3MiHIOEThCs. [IpioputeTom miis
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CIOXKMBaya CTa€ HE MPOCTO 3MiHA JIOKAIlii aJis (hpi3MYHOTO BIJITOYMHKY, a BIIHOBIJICHHS
NICUXOEMOIIIHOr0 0ajaHcy, 3HI)KEHHS PIBHS CTpECY Ta BiJHOBJICHHS BHYTPILIHIX pecypciB
ocobucrocTi. TpanuiiifHa MOJIEeTh MacOBOTO, IMACHMBHOTO YHM E€KCKYpPCIMHOTO CIOYKHBAaHHS
NOCTYT HE 3aBXIU CIPOMOXKHA IOBHOIO MIpPOIO 3aJ0BOJBHUTH JYXOBHI Ta MEHTaNbHI
noTpeOr CydacHOi JOWHU. binbie Toro, cepes OKpeMuX Bpa3IMBUX KaTEropiii HacelIeHHS,
30KpeMa BHYTpIIIHBO MepeMillleHuX oci0 Ta BeTepaHiB, morpeda y BIANOYMHKY MOXKeE
MOETHYBATUCSA 3 OCOOIMBUMH NICUXOJIOTTYHUMHU T4 €TUYHUMHU TEPEKUBAHHSAMU, OB’ I3aHUMU
3 JIOCBIIOM BiifHM, BUMYIICHUM MepeMillleHHSIM 1 mepeOyBaHHAM y BIIHOCHO Oe3MeYyHOMY
cepenoBUIli. 3a TaKuX OOCTaBMH TEPEOCMHCICHHS PEKpPEealiifHOro IMOTEHIIANy TYPH3MY
CTBOPIOE TIEPEIYMOBH IJISi PO3TJISIAY HOTO SIK OJHOTO 3 MOXIIMBHUX PECYpPCIB BiIHOBICHHS
MICUXOEMOIIIHOTO CTaHy Ta MiATPUMKH KUTTECTIHKOCTI CyCIIBCTRA.

JlocnmiKeHHsT OCTaHHIX POKIB JIOBOJAATH, IO pEKpealiiiHa Ta TYpUCTHYHA IisSUIbHICTh
MOXX€ BIITPaBaTH BaXJIUBY POJb Yy MIATPUMII MEHTAJIBHOTO OJaromnoixydds B yMOBax
CHUCTEMHHUX Kpu3. Y HayKOBIiH JiTepaTypi 3Hau€HHS TypHU3MY Ul IICHUXIYHOTO J00pOoOyTY
PO3TIISAAETHCS KPi3b MPU3MY 3HUKEHHSI PIBHS TPUBOXKHOCTI, IICHXOJIOTIYHOTO BiJTHOBJICHHS
iCJIsl TOBCSAKJICHHOTO CTPECY, HIBEIIOBAHHS MPOSBIB MPUCKOPEHOTO TEMITY JKUTTEIISUIBHOCTI
Ta BIJHOBJICHHS BHYTPIIIHHOTO PECYPCY OCOOMCTOCTI NIISAXOM 3aHYPEHHS Y CIPHUSATIUBE
pekpeartiiine cepenoBuile. Ha cucteMHuit 3B's130K MK TYpU3MOM Ha MPHUPOIi, Cy0’ €KTUBHUM
BIIUYTTSIM IIACTS Ta TMOKPAIICHHSIM MEHTAJIBHHX IOKa3HUKIB ykazye R. Buckley. ABrtop
pO3TIIAIae MPUPOTHI TEPUTOPIT Ta MAPKHU SIK CEPEIOBUINA, 3/1aTHI 3a0e31meuyBaTH MO3UTHBHHMA
BHECOK Y MEHTalibHe Ojaromony4ust jroauwHu [1]. M. Qiu Ta cniBaBTOpH JOBOIATH, IO
BiTHOBJIFOBAIBHUN TIOTEHIIIA] PEalli3yeThCs Uepe3 CKIAHY B3a€EMOJIIO JIFOJUHU Ta MIPUPOIH,
Je TYpu3M Ha TPHUPOJl MOCTa€ HE MPOCTO (POPMOIO BIAMOYMHKY, a BAKIWBUM YHHHUKOM
CyCHimpHOTO 00po0yTy Ta MEHTAIbHOTO BiMHOBICHHS [2]. Pe3ymbraTé cydacHUX
CHCTEMaTUYHUX OIIIIB Ta METAaHANITUYHUX JOCTIIKEHh TaKOX 3aCBIAYYIOTh, IO
MPUPOIOOPIEHTOBAHI BTPYYaHHS MOXKYTh MO3UTHUBHO BIUIMBATH HA IMOKA3HUKH MEHTAILHOTO
3MI0POB’Sl Ta JIOMOBHIOBATH TPAMUIINHI TAXOAW A0 TcuxosioriyHoi marpumkn [3]. Lle
y3roKyeThest 3 BucHOBKamMu D. Heinen-Stach Ta cniiBaBTOpIB, SKi Y CBOEMY CHCTEMaTHYHOMY
OTJISITI y3araJbHUIM PE3yIbTaTh TOCTIKEHb €EKTUBHOCTI IPUPOAOOPIEHTOBAHUX BTPYIaHb
JUTSI TIOKPAIIEHHS MEHTAIBHOTO 3J0OPOB’SI Ta TICUXOJIOT1YHOTO Oiaronomyqyst [4].

Boaxodac OiIbIIICTh JOCTIIKEHD 30CEPEIKYETHCS MMEPEBAKHO HA BiIHOBIIOBAIHBHOMY
NOTEHIIialll MPUPOJHOTO CEPEeIOBUINA, BETHEC-TypHU3My ab0 OKpEeMHUX MPHPOJ0O0PI€EHTOBAHUX
INPAaKTUK. 3HAYHO MEHII JOCHIPKEHUM 3aJIMIIAEThCSI MUTAHHS KOMIUIEKCHOTO MO€IHAHHS
MEHTAJILHOTO BIJIHOBJICHHSI TYPHCTIB 13 BIJHOBIEHHSM E€KOJOTIYHOTO, COI[IaJIbHOTO Ta
KyJIbTYpHOTO TOTEHIany Tteputopiii. Came 1 AOCHITHUIIBKA TpOTaJMHA aKTyali3ye
3BEpHEHHS 10 KOHIIEMIIil pereHepaTUBHOTO TYpU3MY.

3 orysiy Ha CydacHi TeHJIHIIIT CTAloro pO3BUTKY Ta 3POCTAHHS CYCHIUIBHOTO 3alUTy Ha
COIIaIbHO Ta €KOJIOTIYHO BIAMOBIAANbHI (OPMH TYPUCTUYHOI MiSTIBHOCTI, €()EKTUBHO
32/I0BOJILHUTH 1€ CYCHUIBHHUN 3alUT MOKE KOHIICMIlis pPEereHepaTUBHOTO TYpHU3MYy, sKa
BUCTYIla€ HE JIMIIE AalbTEPHATUBOIO TPAAULIMHUM MOJEISM CTajloro TypusMmy, a U
MEPCIIEKTHBHUM HAMPSMOM iX MOJANBIIOTO PO3BUTKY. Ha BiIMiHY BiJl KIIACHYHHX MOJAENEH
TypHU3My, OpPIEHTOBAaHHMX HA 1HJIWBIIyaJIbHE CIIOKMBAHHS, pEreHEPATUBHUN HAMPSIM 0a3yeThCs
HA TMapaJnrMi BiTHOBIICHHS Ta B3aEMHOrO 30araueHHsl JIOJWHU, TEPUTOPIi Ta MICIEBOT
cniapHOTH. BiH mepenbavae, 1m0 BiTHOBJICHHS NPHPOIHUX EKOCHCTEM, COIIOKYJIbTYPHOTO
Cepe/IoBUINA MICLIEBUX TPOMaJ Ta SIKOCTI JKUTTEBOTO IMPOCTOPY HECTHUHAIl MOXe OyTu
B3A€EMOIIOB’SI3aHUM 13 TICUXOJIOTIYHUM BIJHOBJICHHSIM TYpPHCTa. 3MiHA POJIi MaHIPIBHUKA BiJ
MACUBHOTO CIIOKMBaya PeCypcy /10 aKTUBHOTO YYaCHHMKA BIJTHOBJICHHS PEali3yeThCs 3aBIISKU
Horo iHTerparlii y npupoJ0OXOpOHHI, COIiaibHI, KyJIbTYpHI Ta TPOMAJICbKl pEreHepaTUBHI
MPAKTUKU.
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HaykoBe OCMHCIIEHHS pEreHepaTUBHOTO TYpU3My B CYYacHMX HAyKOBHUX TIpalix
0a3yeTbcs Ha CHHEPrii €KOJIOTIYHOTO BiJHOBIICHHS TEPUTOPIl Ta IMOKpAIIEHHS J00poOyTy
CycmuIbCcTBA. BUeHi HAroiomyroTh, M0 pereHepaTUBHUM MiJIXiJ MEPEOPIEHTOBYE TYPHU3M 13
MoJiei MiHiMi3alii HeTaTUBHOTO BIUIMBY Ha MOJIENh CTBOPEHHS MO3UTHBHOI IIHHOCTI JJIS
MPUPOTHUX EKOCHCTEM, MICIIEBHX TpoMaJ 1 caMux BiaBimyBadiB [5]. [IpakTudHMi moTeHITIAT
IbOTO MiAXOMY PO3KPUBAETHCA dYepe3 3alydeHHS TYPUCTIB A0 NPUPOJOOXOPOHHHX Ta
COIIOKYJIbTYPHUX 1HINIATUB, Y4YacTh Y SKHX MOXXE TOCHIIIOBATH BIAYYTTS COIiadbHOT
3aTy4eHOCTi, OCOOMCTOI 3HAYYIIOCTI Ta 3B’s3Ky 3 MicueM [6]. BomHodac BakmuBUM
3M00yTKOM JIJIsl BITYM3HSIHOTO HAYKOBOT'O IUCKYPCY € CHCTeMaTu3allis 0a30BUX MPUHIIMITIB Ta
OpraHizanifHO-eKOHOMIYHUX 3acaj BIIPOBAKEHHS pereHepaTUBHOTO Typusmy [7; 8].

[Tonpu akTHWBI3aIil0O HAYKOBOTO IHTEPECY 1O PETCHEPAaTUBHOTO TYypHU3MY, HOTO
NOTEHINiaNl SIK 1HCTPYMEHTY MEHTAJIBHOTO BIJTHOBJICHHS HACEJICHHS B YMOBAaxX CYCHUIBHUX
TpaHchopMallii 3alIHMIIAETbCI HEAOCTATHBO JOCHiKeHUM. OcCOO0NMMBO aKTyalbHUM €
BU3HAYCHHS MOKJIMBOCTEH aaamnTallii pereHepaTuBHUX MiJXO0/iB 10 YKPaiHCbKOTO KOHTEKCTY,
0 XapaKTePU3yeThCS TPUBAIMMH HACTIIKaMH BIWHH, BUCOKHM PIBHEM ICHUXOEMOIIITHOTO
HABaHTAXXCHHS, MAacCIITaOHUMHU  COLIAJBHUMHU  TpaHchopMalisiMH Ta  HEOOXiIHICTIO
BIJIHOBJICHHSI TEPUTOPIH 1 TpOMAT....

IloctanoBka 3aBaaHHsl. MeTol0 cTaTTi € OOIpYHTYBaHHS MOTEHLIaNy Ta
IHCTPYMEHTApil0 PETeHEPATUBHOIO TYpU3MY JJisi MEHTAJbHOTO BIJHOBIIEHHS HaceJIeHHS
VYkpaiHu B yMOBax CHCTEMHHX CYCHUIBHHUX TpaHc(hopMarliii Ta BU3HauUCHHs MEPCIEKTUBHUX
dbopmariB HOTO PO3BUTKY.

Jis JOCSATHEHHS TOCTaBJIEHOI METH BHKOPHCTAHO KOMIUIEKC 3arajJlLHOHayKOBHX 1
CHeIlaIbHUX METOJIIB JAOCIHIKeHHs. MeToau y3araibHeHHs Ta IpyIyBaHHS 3aCTOCOBAHO IS
cucTeMaTH3anii HayKOBUX IiJXOMIB A0 BU3HAYCHHS MOTEHLIATY PEreHEPATHBHOIO TYpPH3MY
Ta BUOKPEMJICHHSI OCHOBHUX YMHHUKIB HOTO BIIUBY Ha MPOLECH MEHTAIBHOTO BIJTHOBJICHHS.
MeTtoaamu aHami3y Ta CHHTE3y JOCITIKEHO TEOPETHYHI 3aCa/ii MEHTAIBHOTO BiIHOBIICHHS SIK
CKJIa/I0BOT 30€epeKeHHsI Ta MIATPUMKHA MEHTAJIBHOTO OJaromojyyus HaceleHHs YKpaiHu, sKe
3a3HaJI0 BIUIMBY IMOBHOMAcCIITAaOHOI BiffHM. Meron iHAYKIII Ta HpoOJIeMHO-Opi€HTOBAHUIMA
MiaXig  BUKOPUCTAHO JJIsi  OOTPYHTYBaHHS  TEPCHEKTHBHUX  (OpPMATIB  PO3BUTKY
pereHepaTUBHOTO TYpU3MY Ta HOro ajamTarii 10 YMOB CyCHiIbHHX TpaHcdopmaniii. Meron
MOJIETTIOBAaHHSI 3aCTOCOBAaHO MJii PO3pOOJEHHS KOHUENTYalbHOI MOJENl MEHTAJIbHOTO
BIJTHOBJICHHS pEKpeaHTa Ta OpraHizaliiiHO-(yHKIIOHAJIHHOI MOJENi B3aeMOJil Cy0’ €KTiB
TYpPUCTHYHOI AecTuHarii. CUCTEeMHUH IMiIX1] BUKOPUCTAHO I JOCTIHKCHHS B3a€EMO3B’ SI3KIB
MK TYpUCTaMH, Cy0’ €KTaMH TYPUCTHYHOI AiSUTBHOCTI, MICIIEBUMH TPOMaIaMH, IPUPOJHUMHU
pecypcaMu Ta IHCTUTYI[IWHUMH YYaCHHKaMH TIpOIecy 3a0e3MEeUeHHS MEHTAJIBHOTO
BITHOBJICHHS.

Pe3yabTaTH. AHaNI3 EMIIPUYHUX JAHUX CBITYUTH MPO KPUTUYHUNA CTaH MEHTAIBHOTO
3M0pOB'sl HAaceJeHHS YKpaiHM BHACHIZIOK BOEHHHMX [iA. 3a pe3yJbTaTaMH JOCIIIKECHb
BcecBiTHBOi opranizarii oxopoHu 3a0poB's moHan 70% popocioro HaceneHHs YKpaiHu
MOBIIOMIJIM TIPO CUMIITOMH TPUBOTH, Jenpecii ad0 CHIIBHOTO CTpecy, MPOTe JIUIIE KOXEH
n'siTMii  3BepHYBCS 3a mpodeciiiHoo gomomororo [9]. Macmrabnicte 1i€i mpoOiemu
MiATBEPHKYETHCS HAYKOBUMH PO3BIAKaMU. 30KpeMa, y mociipkeHHi S. Wang ta criiBaBTOpiB
JIOBEJICHO, IO Yepe3 pIK Micias MOBHOMACHITAOHOTO BTOPTrHEHHA pocii B Ykpainy 44,2%
PECHOHJEHTIB MaJli CUMIITOMHU jenpecii, 23,1% — cuMOTOMU TPUBOXKHOTO po3nany, 14,4% —
O3HAKM HMOBIPHOT'O MOCTTPABMATUYHOTO CTPECOBOTO po3nany, 8,9% — 03HaKM XPOHIYHOTO
MOCTTPaBMaTUYHOTO CTPEcOBOro posnany, a 38,6% AeMOHCTpyBalM 3HAuYHUN pIBEHb
camoTHOCTI. Ilpm 1bOMY SKICTb JKUTTS PECHOHIACHTIB TO3UTUBHO KOpeENoBaja i3
3aCTOCYBaHHSM HUMH QIalITUBHUX CTpaTerii momonanHs crpecy [10].

JlogaTKoBUM J€CTPYKTUBHUM YMHHUKOM, IO MOCUIIIOE TICUXOEMOLIIHE HANIPYKEHHS, €
BUMYIIIEHA Mirparis. BueHnMu 10cipKeHo, 110 BUMYIIICHE MePEeMIIIeHHsI 0¢i0 13 TOCTIHOTO
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MICIISl TIPO’KUBAHHS Ta, OCOOIMBO, IHTETPAIlisl Y HOBE COIIOKYJIBTYPHE CEPEIOBHUIIE 3HAYHOIO
MIpOI0  CHPHUAIOTH  BHHMKHEHHIO IOPYIIEHb  MCHUXIYHOTO  3JI0pOB'S,  3YMOBIIEHHX
Oe3rocepeHIM NEPEeKUBAHHSIM TPABMAaTUYHOTO J0CBiYy BivHM [11].

3a TakuX YMOB peKpealiiHO-TypUCTHYHA AISUTBHICTh MOXKE BUCTYIATH OJJHHUM 13 JA1€BUX
IHCTPYMEHTIB TOKPAIICHHS TICUXOEMOIIIMHOTO CTaHy Ta (JOPMYBaHHsI aIallTUBHUX CTpaTErii
NOJOJIAHHA CTpecy. 3MiHa OTOYEHHS Ta TUMYACOBHM BHXIJ i3 30HH MOCTIHHOTO CTpecy
JIO3BOJISIIOTh  BIJTHOBUTH BHYTPIIMIHIA aganTalliiHUM pecypc OCOOMCTOCTI, CHPHUSIIOTH
3HIDKEHHIO PIBHS TPUBOXKHOCTI, BIJHOBJICHHIO €MOIIIHOI pPIBHOBAard Ta ITiIBUILIEHHIO
IHIUBIAYyaIbHOI TcuXonorigHoi crikocTi [12; 13]. JomarkoBuM (hi310IOTTYHUM YHUHHHUKOM
Takoi TpaHcopmarii € Te, 1o nepedyBaHHs y NPUPOAHOMY CEPEIOBHILI IiJ Yac MaHAPIBOK
nie sk eeKTUBHE HEMEIMKAMEHTO3HE BTpyYaHHsS. 30KpeMa, BOHO 3HUXKYE PIBEHb KOPTU3OILY
B OpraHi3Mi, HIBEJIOE JICTIPECHBHI CTaHM Ta 3alyCKae MPHUPOJAHI BHYTPILIHI MeEXaHI3MHU
IICUXOJIOT1YHOI amanTaiii inauBiga [1].

Oco06MBO YITKO 1€l 3B'SI30K MPOCTEKYETHCS B KOHIICTILIi pereHepaTUBHOTO TYPU3MY,
Jie 3a]Ty4eHHS TYPHUCTa JO KOPUCHUX I1HIIIATUB MICIIEBUX TPOMAJl CTBOPIOE €(EKT B3aEMHOTO
3UUICHHS, [0 3HAYHO MIJBUIIYE PIBEHb MEHTAJIbHOro Onaromomyuust [5]. YV wmexax
pEereHepaTUBHOTO TMIAXOIy BITHOBIIOBAJBHHUIA TMOTEHINIAT PEaTi3yeThCsl HE Yepe3 IacUBHE
CIOXHMBAHHA PECYpCiB pEKpealiifHoro cepeloBUINa, a depe3 aKTUBHE, YCBIJOMJICHE
3aHYpPEHHS B COLIOKYIBTYPHUM TPOCTip AecTuHarii. CUHEpris 0COOMCTICHOTO O30POBICHHS
peKpeaHTa Ta MPOAKTHBHOTO PO3BUTKY TEpUTOpii 0a3yeThCs HA NPHHIMIAX ETUYHOI
B3a€EMO/IIT, MATPUMKH MICIIEBHX CITUIBHOT Ta 3aJIy4CHHS TYpPHUCTIB JI0 KOPHUCHUX IHIIIATHB
MicieBUX TpoMaa. TpaHcdopmallis NOJOpPOXKEH y Mexax KOHILEIIl pereHepaTuBHOTO
TypU3My J03BOJISIE HE JIAIIE 3a0€3MeunTH (HI3UYHUI BIIMOYMHOK, a ¥ TOKPAIIUTH TCUXIYHE
Onmaromoiydyss Ta SKICTb JKUTTS TpPOMaJsiH, IO CIPHIE€ 3arajJbHOMY IIiJIBUIIECHHIO
PE3WIBEHTHOCTI CYCTIHCTBA B YMOBaX BilHHU.

VYHIKaIbHICTh PETEHEPATUBHOTO TYPU3MY SIK IHCTPYMEHTY MEHTAJIBHOTO 03/10pOBJICHHS
MOJISITa€ 'y CHUHEPrii OCOOMCTICHOTO BITHOBJEHHS TYpHUCTa Ta TMPOAKTHBHOTO PO3BUTKY
JNECTHHAIIII, 110 peali3yeThCcs depe3 0e3mocepe/HI0 B3aEMOJIII0 3 MICIICBUMH T'pOMajaMu Ta
rpoMajcbkuMu iHiiaTuBaMu [6]. Y koHTekcTi aedinuty mnpodeciitHol MCHUXOJIOTIYHOI
JIOTIOMOTHY pereHepaTUBHUNA TYpU3M TPaHC(HOPMYETHCS 13 TACHBHOTO BiMOYMHKY Ha MPUPOAI
Ha EKOJIOTIYHO Ta COIllaJbHO BIAMOBIJAIBHY CTpATETii0 MOJOJAHHS CTpeCy, KepOBaHY
MICIIEBUMH TPOMAJIaMU 3apaJid B3aEMHOTO 3LUJICHHS JIFOJIUHU 1 TIPOCTOPY.

[IpakTHUYHUM 1HCTPYMEHTOM pealtizallii pereHepaTUBHOTO MOTECHIIATY MOAOPOXKEH ISt
MEHTAJILHOTO BIJIHOBJICHHS B yMOBax BIWHM € BIPOBAKEHHS HAI[IOHAIBLHOI TpOrpamMu
«ITomopox mo cebe. lllnsaxu BimHOBIEHHSY, 1HIIIHOBaHO1 J[epKaBHUM areHTCTBOM PO3BUTKY
TypusMy Ykpaiau [14]. Bekrop i1 mpakTu4HOi peanizailii Opi€HTOBaHWH Ha CHCTEMHE
ncuxo(dizuuHe Ta eMOIliiiHe 03I0POBICHHS YKPAiHIIIB y MeXaxX BHYTPIIIHBOTO TYPUCTHYHOTO
npoctopy Ykpainu. [Ipoekt 3aknamae miarpyHTs A CTPYKTYPHOI MOJEpHi3allii BITYM3HAHOT
IHAYCTpil TOCTMHHOCTI, TEpPETBOPIOIOYM ii HA Ji€BUH I1HCTPYMEHT COIOKYJIbTYpPHOI
peabimiTamii. B oOcCHOBI 11i€i Moneni JIEKWUTh CHHEPreTHYHUN eQekT Bia 1HTerpartii
TEPaNeBTUYHOTO MOTEHINATy TPUPOJIHUX JaHAMAPTIB, aBTCHTUKHN KYJIbTYPHOI CHAIIIUHU Ta
M’SIKMX TPAaKTHK cTa0imi3amii MEHTAJbHOTO CTaHy OCOOHMCTOCTI, J€ PEKpPEaHT BUCTYIAE
AKTUBHUM CY0 €KTOM BIJHOBJICHHS COI[IOGKOHOMIYHOTO Ta KYJIBTYPHOTO IPOCTOPY
MpUUMaroydoi rpoMaiu.

AHaJOrivHI MAX0au A0 OpraHi3ailii BiIHOBIIOBATHHUX PEKpEAlifHUX MPAKTHK Hapasi
BIIPOBADKYIOTHCS 1 Ha perioHanbHOMY piBHI. [lpukimagom 1mporo € mnpoekt «Teparist
MaHJIpaMuy, IO peali3yeThCs 3a IHIMIATHBH YTIPaBIiHHSA TypHU3My Ta KypopTiB JIbBiBCHKOI
obyacHO1 BIWCHKOBOI ajMiHICTpallii B MeXaxX KOHIEMII MITPUMKA 3aXHCHHKIB Ta
3axucuuup [15]. Ilporpama opieHTOBaHa Ha €MOIifHE PO3BAaHTAXEHHA Ta COLAIbHY
aZlanTallilo BIMCHKOBOCIY)KOOBIIIB, sKi IepeOyBalOTh Ha peabOumiTamii MiCas IOpaHEHb,
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BETEpaHIB Ta IXHIX CIMEW. Y KOHTEKCTI pereHepaTuBHOI (inocodii Taki KEHCH TOBOAITH, 110
MEHTAJIbHE BIJIHOBJICHHS OCOOMCTOCTI BiIOYBaeThCs TMapalieibHO 13 pereHepariero
COIliaTbHUX 3B'SI3KIB Ta IHTETPAIIIEI0 BETEPAHIB Y BIAKPHUTE, APYKHE CEPEIOBUIIE ICCTHHAIIIH,
MEPETBOPIOIOYM  PETIOHANBbHI TYpUCTHYHI 1HIIIATUBM Ha e(EeKTHUBHHA HEMEIUYHUN
IHCTPYMEHT MIATPUMKH MEHTAIHHOTO 37I0POB’sl Y KPU30BUH TIEPIOI.

Teopernunuii ~ 0a3uc  pereHepaTHMBHOTO  MiAXOoAy  mepedopmaroBye  JiHIHHI
B3a€MO3BSI3KM B MEXax TPUCTOPOHHBOI CHUCTEMH TApTHEPCTBA MK TYpPHCTaMH,
HiANPUEMHUIIBKUM  CEKTOPOM Ta TEPUTOPIaJbHOIO TPOMaJO0. 3a TaKoro MiAXOLy
CIIpaBeUIMBUN PO3MOIT NPHOYTKIB, CTBOPEHHS HOBUX POOOYMX MICIh Ta BITHOBJICHHS
MICIIEBUX KYJIbTYPHUX TPaaulliil € He MPOCTO BUIAJKOBUMH HACHiJKaMHU MOAOPOXi. BoHu
CTAIOTh TOJIOBHOIO YMOBOIO JIJIsi JOPMYBaHHS JOBIpH MiX TypUCTaMH Ta TpoMasoro. Cimome
3aJIydeHHS TYPUCTa JI0 KUTTEMISUIBHOCTI IPUIMa04oi CIIJIBHOTH J103BOJISIE TPAaHCPOPMYBATH
HOTO CMOKMBYMN TOMHUT y CTUMYJ JUIsl PO3BUTKY Ta PE3WJILEHTHOCTI aectuHarii [16]. Llei
epeKT JocATaeThCS dYepe3 3allydyeHHs MAaHJAPIBHUKIB JI0 €KOJIOTIYHO MW  COoIiaJbHO
BIJIMOBITAJTbHUX TMPAKTHUK, MIATPUMKY JIOKAJbHUX BUPOOHHUKIB Ta IHTEPAKTUBHY B3a€EMOJIIIO 3
MICI[€BUM HACEIICHHSIM.

CuctemaTu3zaiisi TPAKTHYHUX 1HCTPYMEHTIB PETEHEPATUBHOTO TYpU3MY JTO3BOJISIE
OKPECJIUTH BHYTPIIIHI MEXaHI13MU MEHTaJIbHOI peabimiTanii pekpeanTis (puc. 1).

C e cmmmora

IIcuxoemorriiina CouiOKynLTy_pHa
pereneparis perexHepaiis

K ExoceHcopHa pereHepartist : /
: ]

I 1

v v v
=
= e inopmarriitHa ririena e TaHamadTOTeparNis ® COLIAJIbHE BOJIOHTEPCTBO
=  MeauTaLis e HaryprepaneBTHuHi  Ta || © ITIE)E?:LFI/II)I%L'}M B MICICBI
E- ° HCI/IXOG'MOI_III/IHa TAKTUJIbHI IIPAKTUKHA ' ° HapTI/ICI/IHaTI/IBHi
E pediekcis ® IPHUPOJIHA 3BYKOTEPAITisi IPAKTUKU B3a€MOJIi

I''IMBOKE MEHTAJIBHE BI/IHOBJIEHHA
TA PETEHEPATUBHUM BAJTAHC

Puc. 1. Mopaenb MEHTAJIbHOTO BITHOBJICHHS Y CUCTEMI PETEHEPATUBHOTO TYPU3MY
Fig. 1. Model of Mental Recovery within the Regenerative Tourism System
IDicepeno: enacna pospobra aemopis

3anponoHOBaHa MOJENb Bi3yali3ye TPUKOMIIOHEHTHY CHUCTEMY pEreHepaTHBHOTO
Typu3My, Yy SKIi OCHOBHI Cy0’€KTH Ta OO’€KTH B3aemoii mepeOyBaloTh y CTaHi
0e3mepepBHOrO B3aEMHOTO 1H(OpPMAIIITHOTO, COIIaFHOTO Ta pecypcHoro obminy. Ha
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BIIMIHY BiJI TPAIUIIIHHUX pPEKpeaIiiHuX MOJENIeH, 3aCHOBaHMUX Ha MAaCHUBHOMY CIOKHMBaHHI,
CTpyKTypa IIi€el Mopeni 0a3yeThCs Ha MPUHIUMIT B3a€MO3AICKHOCTI Ta JBOCTOPOHHBOT
B3a€EMO/IIT MK PEKPEaHTOM, MPUPOJTHUM CEPEIOBHIIEM 1 MICIIEBOIO Tpomazow. BigobpaxkeHi
JIBOCTOPOHHI 3B’SI3KM 3aCBIIYYIOTh B3a€MO3B’SI30K MIX 1HAMBIAYaJbHUM IICHXOEMOLIHHUM
BIJIHOBJICHHSIM TYPHCTa Ta MPOIECaMH EKOJOTIYHOTO W COIIOKYJbTYPHOTO BiJHOBJICHHS
necruHaii. [lpakTuyna peanizaiis MOTEHIIaTy MEHTAJIBHOTO BiJHOBJIECHHS 3a0e3nedyeTbes
4yepe3 KOHKPETHI HalpsIMH, SIK1 aKTUBI3YIOTh MOTEHITIA KOXKHOI MiCUCTEMH Yepe3 BiIMOBITHI
IHCTpyMEHTH. 30KpeMa, HampsM MCUXO0EeMOIIIHOT perenepaii 0coOMCTOCTI OpiIEHTOBaHHUNA Ha
3HIDKCHHS TIPOSIBIB TICHXOEMOIIIMHOTO HAMpPYKCHHS Ta XPOHIYHOTO CTPECy MIITXOM
aKTHUBI3allil BHYTPIIIHIX pecypciB camoperyismii inauBinza. BoaHouac 050K €KOCEHCOPHOT
pereHeparii COpsSMOBaHWN Ha 3HIWKEHHS PIBHA TPUBOKHOCTI Ta TICUXOEMOIIMHOTO
HaNpy>KEHHs 4epe3 Oe3MocepeqHI0 B3a€MOJII0 3  BIJIHOBIIOBAJIHHUM  MOTEHIIAIIOM
MPUPOTHOTO CEPEJOBUINA, a HAmpsIM COIIOKYJIBTYPHOI pereHepamii (QokycyeTbcs Ha
MOCHUJICHH] COIIaTbHOI 3aTy4eHOCTI OCOOMCTOCTI, BiJIHOBJICHHI COIIANbHUX 3B’SI3KIB Ta
3MEHIIICHH] BIIYYTTS BIAUY)KEHOCTI M caMOTHOCTI. [HTerpaitis Ta CHHEPreTHYHHH e]exT
3a3HAYCHMX 1HCTPYMEHTIB y MEXaxX €IMHOTO pPEKpealiifHOro MpocTOpy CTBOPIOIOTH
nepeayMoBu uisi  (pOpMyBaHHS ~ pEreHEepaTHBHOrO  OajaHCy MDK  1HIWBIIYaJIbHUM
ONaromoxy4ysiM peKpeaHTa, CTaHOM NPUPOIAHOTO CEPEIOBUINA Ta PO3BUTKOM MiCIEBO]
CHITBHOTH. B 1IbOMY KOHTEKCTI 1HIMBiAyajdbHE MEHTAJIBHE BIJIHOBJICHHS PEKPEaHTa MOXKE
OyTH TIOB’si3aHE 3 MOCHJICHHSIM >XHUTTECTIMKOCTI MpuiiMaiouoi rpomanu Ta 30epexeHHAM ii
MPUPOTHOTO, COLIATIBHOTO 1 KYJIBTYPHOTO PECYPCHOTO MTOTEHITIATY.

Tpancdopmaris TOBEAIHKOBOT KYJIbTYpH TYPUCTIB Y MEXaxX PereHepaTHBHOTO IMiIXO1y
CTUMYJIIOE PEAKI[II0 TO3UTUBHUX 3MIH Yy CEpPEAOBHINI AECTUHAIII. SIKIIO 1HIUBIIyaIbHUI
piBeHb (iKCye TOKpamieHHS TMCUXO(QI3UYHOTO CTaHy JIOAMHM, TO CHUCTEMHHUH MiJIXi[
aKTyaJi3ye JOCHIIKEHHS COILIOKYJIbTYpHUX Ta (PIHAHCOBO-€KOHOMIYHMX 3pYIICHb Y
KUTTEISTBHOCTI MicieBuX Tpoman. KoHmenTyamizamis IuX eQeKTiB MiATBEPDKYE, IO
MEHTaJbHE BIJHOBJICHHS JIIOJWHH 3[aTHE aKTHBI3yBaTH CKOHOMIUHUI PO3BHTOK TpPOMaj
yepe3 3aJlyuyeHHs IXHHOTO BHYTPIIIHBOTO TOTEHIay Ta 3MIIHIOBATH CYCHUIbHY
3rypPTOBAHICTh y CKJIAIHUX KPU30BUX YMOBAX.

ExoHOMIUHA CKJIaJioBa I[bOTO TPOLIECY BHSIBISETHCS Yy TepeopieHTalii (iHaHCOBUX
MOTOKIB BCEPEUHI AecTHHAIli. TypucTH, Opi€eHTOBaHI Ha pereHepaTuBHi1 (popMaTH, BiIIaI0Th
nepeBary CroKMBaHHIO JOKATbHUX €KOJOTTYHUX MPOAYKTIB, IIOCIYTraM MiCIIeBUX BUPOOHUKIB
Ta MaicTpiB KpadtoBoro BupoOHHNTBaA. lle 3abe3meuye auBepcudikaIliio JOKAIbHOI
€KOHOMIKH, YTPUMAaHHS KaliTaly BCEpeAMHI TPOMAJH Ta 3HIKYE 3aJIe)KHICTh PErioHabHOTO
TYPUCTHYHOTO O13HECY BiJI CE30HHUX KOJIMBaHb.

ComianpHuil BIUIMB PETCHEPATHBHOTO TYpPH3My Ma€ HE MEHII BaromMe 3HAYCHHS i
pearizyeTbesl yepe3 akTyali3allilo iCTOPUKO-KYJIbTYpHOI CHAIIMHU. 3alUT PEKpeaHTiB Ha
ABTCHTUYHUN JIOCBIJI CIIOHYKAa€ MICIIEBE HACEJICHHS 10 TEPEOCMHUCICHHS Ta 30epeKCHHS
BJIACHUX TPaJMLi{, MPOMUCIIB Ta yHIKadbHUX JaHamadris [17]. Y kpuzoBuil nepioa Taka
B3aEMO/IISI MIXK TYPUCTaMH Ta TPOMAJIOI0 CTBOPIOE MPOCTIP JJISI B3aEMOITIITPUMKH, HIBEIIOE
BIZTUYTTS COLIAJIBHOI 130IbOBAHOCTI Ta CTUMYJIOE PO3BUTOK BOJIOHTEPCHKHMX 1 FPOMAJCHKUX
1HIMaTUB Ha 06a31 TYpUCTUYHUX JIOKAITIH.

Peanizamist  coIiaJIbHO-€KOHOMIYHOTO TOTEHINIay pEereHepaTUBHOIO IMigXOAy Ta
3a0€3Me4YeHHS TePareBTHYHOTO €()EeKTy MEHTAJILHOTO BiTHOBJICHHS MOJKJIMBI JIMIIIE 32 YMOBH
(¢opMyBaHHS CKOOPIMHOBAHOI CHCTEMH B3a€MOJIl MiX yciMa yYaCHHKaMU pEKpeariifHoro
nporecy. Came CHUTbHA JISIBHICTh O0'€HYE 1HCTUTYIIMHI MOMIIHMBOCTI JEP>KaBHOTO
peryoBaHHs, peCypCHUN MOTEHIIaJl TEPUTOPIaIbHUX I'poMaJ], iHPpaCTPYKTypHY THYUKICTb
cy0’€KTIB TOCIOMaploBaHHs Ta Oe3mocepenHiid 3amuT TypucTiB. ['0JloBHE 3aBIaHHS OpTaHiB
JIep’KaBHOTO PETYJIIOBAHHS TMOJSTae HEe B OMNEpaTMBHOMY YIpaBliHHI, a y (opMmyBaHHI
HOPMATHUBHO-TIPABOBOTO Ta CTPATEriyHOrO CcepeloBUIIa. TepuropiadbHa Tpomaga €

110



[ToTreHuian pereHepaTUBHOTO TYPU3MY AJII MEHTAJIBHOTO BITHOBIICHHS ...

Oe3rmocepeIHIiM  PO3IMOPSTHUKOM PEKPEAlIfHOT0 pecypcy 1 BHUCTyHae IIaTHOPMOIO IS
B3aeMofii Oi3Hecy Ta CHOXHMBaya TYypUCTHMYHMX Tocayr. llpm 1mpomy cyO’ektu
MIMTPUEMHHUIIBKOT MTISUTBHOCTI TEPETBOPIOIOTh KOHIENTYalbHI 1/1€1 Yy KIHIIEBUM, SAKICHUN Ta
Oe3nmevyHMii CEepBICHUH TMPOAYKT, a TYPUCTH BHUCTYNAIOTh HE TMPOCTO MACUBHUMHU
OTpUMYBadaMH ITOCIYT, & aKTUBHUMH YYaCHHKAMH BiJHOBIIOBAJILHOTO TPOCTOPY JECTHHALLI

(puc. 2).

JlepkaBHe peryJiloBaHHs

366[}‘:‘3(3[11]9 JHOACBKOTO
Karitany, cTadibHICTb

HOPMAaTHBHE T10J1E,
rPalTH, CTaHAapTH

TepuropiajibHi rpomaau

iH(pacTpyKTYpa,
bezmneka mecTHHALLH

HOJIATKH, HORI
poboui Micis

NOKaIIBLHI PECYPCH,

OezmevHHit mpocTip

v

Cy0'eKkTH rocnogapioBanus

Typuern

CBIJIOMHI 3aITHT,
AJAOTPHMAHHA HOPM,
MoAarkH

pereHeparuBHHI
NPOIYKT, CepBic,
IHKTH3HBHICTE

MEHTAJIBHE BIJTHOBJIEHHA TA INIJBUILEHHS PE3WJIBEHTHOCTI

Puc. 2. OpranizaniitHo-(pyHKITIOHAIbHA MOJIENTh B3a€MO/Iii Cy0 €KTIB y 3a0e3eueHH1
MEHTAJILHOTO BiJTHOBIICHHS TYPHCTIB
Fig. 2. An organisational and functional model of interaction between stakeholders in
ensuring the mental recovery of tourists
JDicepeno: enacna pospobra aemopis

3amponoHOBaHa CXeMa B3aeMOJil BigoOpakae 3aMKHEHMH LUK (QOpMyBaHHS
BIJIHOBITIOBAIHHOTO edekTy. Poib 1HCTUTYHIMHOTO peryisaropa BU3HAYAETHCS 3araJlbHUM
BEKTOPOM PO3BHUTKY, TOJI K TepUTOpianbHa rpoMana Oepe Ha cebe QyHKIIit0 3a0e3nmeueHHs
Ta JOCTYMHOCTI pekpeariiHoro mpoctopy. CBO€0 4Yeprorw, Cy0’€KTH TOCIOIapIOBaHHS
aJanTyloTh 1HQPACTPYKTypy MiA peanbHi MOTpeOM pEeKpeaHTiB, a TYpPHCTH 4Yepe3 CBid
CBIJIOMHH 3alUT MOBEPTAOTh (DIHAHCOBHM PECYpPC Y MICIEBY €KOHOMIKY Yy BUIJISIAI OIUIATH
JIOKaJbHUX TOBAPIB Ta MOCIYT, L0 3T0JOM TPAaHCPOPMYETHbCS B MOJATKOBI HAIXOKCHHS
rpomanu. [lpm 1bOMYy KOMEpIIIMHI I1HTEpPECH MIANPHEMIIB 1 CTpaTeriyHi Il TpoMaj
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0e3MmocepeIHhO 3ajieKaTh Bl JOCSITHEHHS TEPANeBTUYHOTO pe3yibTaTy. IIpsiMa 3aexHiCTh
3acBiquye, 10 SKICHIIIA OpraHi3allisi MpoCTOpy Ui MEHTAJILHOTO BiIHOBIIEHHS 3a0e3reduye
3pOCTaHHSI TPHUBAJIOCTI mepeOyBaHHA Typucra B jAectuHarii. Lle 3pemToro 3abe3meuye
CTaOUTbHUN COIIIOEKOHOMIYHMN €(eKT Ui PErioHy Ta rapaHTye 30epeKeHHS JIOICHKOro
KariTary B JOBrOCTPOKOBIH MEPCTICKTUBI.

Besnocepenns peamizaiiisi BiJHOBIIOBAIBHOTO TMOTEHIIANY IECTHHALIN BigOyBaeThCs
yepe3 BIPOBAHKCHHS KOHKpEeTHHX (opmatiB pekpearii. KoxkeH i3 ¢opmariB mo-pisHOMY
NO€HYE THCTPYMEHTH BIUIMBY 3QJIEKHO BiJ CHeUM(IYHUX 3alUTIB PEKPEaHTiB. Y IIbOMY
KOHTEKCTI PETPUT-TYpH BU3HAYAIOTHCSA SK MEPCHEKTHBHA (opMa pekpearii, Mo MOETHYE B
co0i IHCTPYMEHTH 3a3HaueHi B MOJIeTIi MEHTAJILHOTO BigHOBIEHHS (puc. 1). OpieHTallis Takux
TypiB Ha TIO€JHAHHS MEIUTATUBHUX TMPAKTHK, TICHXOEMOIIIHHOTO pPO3BaHTAXKEHHS Ta
[iJIeCTIPSIMOBAHOI B3a€EMOIl 3 TPHUPOJOIO JJO3BOJSE KOMIUIEKCHO 3aMisITH 1HCTPYMEHTH
MEHTaJIBHOTO BifHOBIIEHHS. Lle mepeTrBoproe peTpUT-Typu 3 TPOCTOI 3MIHH MPOCTOPY HA
J€BHM 1HCTPYMEHT TIJIMOOKOI OCOOMCTICHOI TpaHcdopmalii Ta MepCreKTUBHUN Hampsam
PO3BUTKY cydacHOi 1HIycTpii Typusmy [18]. Peamizamis pereHepaTMBHOTO MOTEHIIATY
peTpUT-TypiB B YKpaiHi Ha Cy4yaCHOMY €Talli CIUPAEThCS HAa BHCOKUH PIBEHb CYCHIIBHOTO
3aMUTy Ha TICUXOEMOIliHE PO3BAHTAKEHHS, 3HAYHUH JTaHAMA(THO-KJIIMAaTUYHUN TTOTEHITIA
JIECTUHAIM Ta CTPIMKY IHTErpalii0 BITYM3HSIHOTO TYPHPOAYKTY B IJIOOAIbHHMUA MPOCTIp
BenmHec-TypusMy [19].  BimmoBimHO 10 3ampoONOHOBAHOI  CTPYKTYpPH  MEHTaJIbHOTO
BIJTHOBJICHHSI, NPIOPUTETHUMHU HampsiMamMH pO3BUTKY CTalOTh IICHXOpeadumiTariiini Ta
MEIUKO-peaduTiTaliifHl MoJIesi, CIpsIMOBaHI Ha 1HAWBIIYyaJbHY CaMOPETYIISIII0, JOKaIbHI
eKopopMaTH, a TaKOXX KOPIOPATUBHI MpOrpamMH i KyJIbTYpHO-IEHTHYHI PETPUTH, IO
aKTHBI3YIOTh COLIIOKYJIBTYPHY pEereHepallito uepe3 B3a€MOIII0 y CIIUTBHOTI.

SIKIIO peTpuT-TypH BiOOpaXkaroTh LIJIECIPAMOBaHI Ta TpaHC(HOPMaLIiHO Opi€HTOBaHI
dbopmMu  pekpeartii, TO BaXKIMBHUM IHCTPYMEHTOM IS MAacOBOTO  BIPOBAJKEHHS
pereHepaTHBHOI MOJENi BHCTyNA€ TPaAWLIAHUNA O0310pOBUMN Ta BeJNHEC-Typu3M. BiH
JI03BOJISIE CHCTEMHO 1HTErpyBaTH €KOTEPANeBTHYHI Ta MEHTAJIbHO-PO3BUBAIBHI MPAKTUKU B
MeKaxX KJIACHYHUX O03J0pOBYMX IPOrpaMm, TPaHC(HOPMYIOUH HAIpPSIM CYTO 1HIUBIAYalbHOTO
OyraromoJTyqusi y mpocCTip CIUIBHOTO J0OpOoOyTy peKpeaHTa Ta TpoOMajid, 10 MOBHOK MIPOIO
BIJIMOBiJa€ 3a/1eKIapoBaHiii (inocodii B3aeMoii cy0’eKTiB Ha piBHI TEPUTOPIABHUX TPOMa
Ta cyO'ekTiB rocmomapioBaHHs (puc. 2). KomruiekcHa mpuposa BiJHOBIIOBAILHOTO
NOTEHIlially BEIHEC-TYPU3MY BIAKPHUBA€E MOXIUBOCTI JJIi HOrO OPraHiYHOTO BKJIIOYEHHS Y
BHYTPIIIIHI MEXaHI3MH TICUXOEMOLIHHOI pereHepariii ocoouctocti. L{iHHICTh 1ILOTO HANPSAMY
BUSIBJISIETHCS. B OJHOYACHOMY JIOCATHEHHI (PI3UYHOTO TOHYCY, IICUXOEMOLIHHOI penakcanii Ta
KOHCTPYKTHUBHOI MI>KOCOOHMCTICHOT B3a€EMOJi, IO CTa€ MOXJIMBUM 3aBISKH IOCTIIOBHOMY
JTOTPUMAHHIO TIPUHITUIIIB 1HKITIO3UBHOCTI, Oe3neku ta 6e30ap’epHocTi [20].

3HauHUN TIOTEHIial BEITHEC-CerMEHTa B CHCTEMi TNCHXO(i3UYHOTO BiTHOBICHHS
HACEJICHHS JI03BOJISIE HE JIMIIC 3HWKYBAaTH HEPBOBE HANPYKEHHS YW TIATPUMYBATH
aJlanTaliifHi pecypcu opraHizmy, a i 0Oe3mocepeHbO BIUIMBATH Ha 3MiHY IMOBEIIHKOBUX
3BUYOK PEKpeaHTiB. 3 OIAAy Ha CyYacHI BOEHHI Ta TOBOEHHI peanii YKpaiHw,
NPIOPUTETHUMHU 3aBJAHHSMU MEHEDKMEHTY B LbOMY CEKTOPI € PO3LIMPEHHS JIOKAJIbHUX
dbopmartiB BHYTPIITHBOTO BIAMOYMHKY Ta O€3MOCEPEIHE 3aTyYEHHS MPOCTOPOBO-PECYPCHOTO
NOTEHIlially TEPUTOPIAIbHUX TPOMaJL 10 MPOLECIB 3araJbHOCYCHUIBHOT pereneparii. Y mpomy
KOHTEKCTI aHami3 TOTEHI[ialy O3J0pOBYOTO TYPU3MY Ja€ 3MOTY OIlIHUTH MaclTadu
NPAaKTUYHOTO BTUICHHS 1HCTPYMEHTIB MEHTAJIBHOTO BiJHOBJICHHS Ha PiBHI BXKE ICHYIOUHMX
TYPUCTUYHHX TPOTYKTIB.

Tpancdopmariis MOBEIIHKOBUX 3BHUOK pPEKPEAHTIB Yy MeXax BelHEC-CerMEHTa
CIIOHYKA€ 70 TEPEOCMHCIICHHS HUMH 1 YaCOBUX MapaMeTpiB BIAMOYMHKY. Takuil mmiaxif
aKTyali3ye pO3BUTOK IOBUIBHOTO TYypU3My S$IK BaXJIMBOTO HAaNpsMy MEHTAJIbHOTO
BIJIHOBJICHHA. SIKIIO KJIACHYHWUW  O3J0POBUMM  BIAMOYMHOK dYacTo 0Oa3yeTbcs Ha
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perIaMeHTOBAaHOMY CITOKHBaHHI TOCIYr, TO ¢itocodis MOBUIBLHOTO TYypHU3MYy TIPOIOHYE
panuKaIbHy 3MiHY CaMOT'0 TEMITy peKpeauiiHoi TisUTbHOCTI. YTIOBUIBHEHHS pUTMY TIOJOPOXKI,
CBiJIOMa BIJIMOBa BiJ HACMYCHHX EKCKYPCIHHHUX MapIIpPyTiB Ta OpI€HTaIlls Ha TIMOWHHE,
HEKBAIUIMBE OCBOEHHS NPOCTOPY BHUCTYMAIOTh €(PEKTHMBHUM MEXaHI3MOM HiBEIIOBAHHS
nedinuTy Yacy Ta IposBiB MOBCsAKACHHOro crpecy [21]. IaTerpamis ¢inocodii moBuibHOTO
TypU3My B CTPYKTYpPY 3alpOIIOHOBAHOI MOJENI 3acBiAuye, IO MiHIMi3allis 1HTEHCHBHOCTI
MOBCAKACHHUX 30BHINIHIX BIUIMBIB 1HIIIIOE BHYTPIIIHI MEXaHI3MH IICHXOEMOIIHHOT
caMmoperyisinii MaHJIpiBHHKA, a BUBUIBHEHUH YacOBHH pecypc I03BOJISIE TYPUCTY TIiMOIIe
YCBIJOMUTH €KOJIOTIYHI Ta COIMIOKYJBTYPHI TOTpeOM NeCTUHAIIl W JOMYYUTHCS 10 iX
BUpIMICHHS. Y NPAKTUYHOMY BHMIpl BIPOBAKCHHS MOJENEH TMOBUIBHOTO TYpHU3MY
3a0e3mevye CHHEPreTUYHUM e(eKT Bia B3a€MOIl MK MICIEBUMH TPOMaJaMH, OpTaHaMH
BIaAu Ta OI3HECOM, M0 CTBOPIOE HEOOXiAHI TMEepeIyMOBH Ui MAacIITa0yBaHHS
pereHepaTuBHUX MoOJele PO3BUTKY TYPUCTUYHHMX JECTUHAIM, 30epeKeHHsA iXHBOI
ABTEHTUYHOI KYJbTYpPHOI CIIAIITMHY Ta MiBUIICHHS 3arajlbHOi IHBECTUIIHHOT MPUBAOIUBOCTI
perioHis.

BucHOBKHM. Y MeXax MpPOBEACHOrO IOCTIKEHHsS OOIPYHTOBaHO, IIO0O B YMOBax
CUCTEMHOI KPHU3U Ta MOCWJICHHS IICUXO0EMOLIHHOTO HaBaHTAXEHHsI HA HACEJICHHS TPaIulliiiH1
IiXOU /10 OpTaHi3alii TypUCTUYHO-PEKpealliitHol JisUTbHOCTI MOTPEOYIOTh MEPEOCMUCIICHHS
3 ypaxyBaHHSIM MPUHLUIIB pereHepaTUBHOro TypusMy. [Ipu boMy MeHTallbHE BIAHOBICHHS
BU3HAYEHO HE fK IAaCUBHUI BIANOYMHOK, a SK CKIQJHUN IHTETpPaTUBHHUM Ipolec, M0
OXOIUTIOE TICHXOEMOIIIHI, E€KOCEHCOpPHI Ta COIIOKYJIbTYpHI KOMIIOHEHTH BiJHOBJICHHS
ocobuctocti. Po3po0ieHa KoHIENTyalbHa MOJEIb MEHTAIBHOTO BiIHOBJIECHHS BigoOpaxae
B3a€EMO3B 30K MIDK BHYTPIIIHIMH pecypcamMH CaMOPETYJAIii JIOJUHHA Ta 30BHINIHIMHA
YMHHUKAMU  peKpealiiiHoro cepeaoBuiia, (OpMYyIOUHd TEOPETUYHE MIAIPYHTS  JUIS
BUKOPUCTAHHA TYPUCTUYHO-PEKPEALIMHUX MPaKTUK Y CUCTEMI MIATPUMKH MEHTAJIbHOTO
Onaromnoxyy4usi. 3anpornoHOBaHa OpraHi3alifHO-QYHKIIIOHAIbHA MOJIENb B3a€MOJIIi Cy0’ €KTIiB
y 3a0e3Me4YeHHI MEHTaJbHOTO BIJIHOBJICHHS TYPHUCTIB OOIPYHTOBYE HEOOXITHICTH
KOMILUIEKCHOI ~ B3a€MOJil YOTUPHOX OCHOBHHMX pIBHIB: JEpP)KaBHOTO  PETYJIIOBaHHS,
TEPUTOPIAILHUX TPOMaJl, Cy0’€KTIB TOCIOAAPIOBAHHS Ta CaMUX PEKpeaHTiB. Takwil miaxin
Jla€ 3MOTY PO3MIIAJaTH MEHTAJbHE BIJHOBJICHHS HE JIMIIE SK 1HAUBIAYyaJbHUH TpoIlec, a sK
pe3yabTaT B3a€EMOJII OCOOMCTOCTI, TYPUCTHYHOTO OI3HECY, TpOMaaud Ta IHCTHTYIIMHOTO
CEpeOBHINA AECTUHAIIII.

Bu3naueHO OCHOBHI 1HCTPYMEHTH ajanTallii BITYU3HSHOTO TYPUCTHYHOTO PHUHKY 10
TpaHchopmarlii CIOKMBYOT MOBEAIHKH Ta 3POCTAHHS TOMHUTY HA BiJHOBIIOBAJIbHI (OpMH
pekpearii. 30Kpema, pEeTPUT-TYPU3M BHU3HAUCHO SIK TMEPCHEKTUBHUN (dopmar opraHizarlii
TYPUCTHYHO-PEKPEAIiiHOT  TIsUTBHOCTI, OPIEHTOBAaHWMH Ha KOMIUIEKCHE BITHOBJICHHS
IICUXOEMOIIIfHOTO CTaHy, OCOOMCTICHY pediekciio Ta B3a€MOIII0 3 TPUPOAHUM 1
COLIOKYNBTYPHUM cepenoBuiieM. O310pOBUMi 1 BETHEC-TYPU3M MOXYThb PO3IIISAIATHCS SIK
BOXJIUBE MIATPYHTS [Js BOPOBAKEHHS PEreHEpaTHBHOI MOJIENi, OCKUIBKH CTBOPIOIOTH
MepeYMOBH IS PO3IMIMPEHHS TPAIAUIIIHHOTO (POKYCY Ha 1HAUBIyaAIbHOMY OJIaromnoiay4di 10
(dbopMyBaHHS B3a€EMHOI IIIHHOCTI JJIsi peKpeaHTa, MIiCLIEBOI TPOMAJM Ta TEPUTOPIi AeCTUHALII.
CuHepreTHYHH MOTEHI[ia]l PEreHepaTHUBHOTO MIJXOLYy MOXKE TMOCUJIIOBATUCS 3aBASIKU
BUKOPUCTAHHIO TPAKTUK IOBUIBHOTO TYpHU3MY, fKI CHOpPUSAIOTH 3HIKEHHIO 1HTEHCHBHOCTI
MOBCSAKACHHOTO 1H(OpPMAIIIHHOTO HaBaHTAXKCHHS Ta HAAMIPHOTO TEMIy J>KHUTTEIISUTBHOCTI.
YHOBUTbHEHHS TEMIy TYPUCTHYHOI MisTIBHOCTI, 3HM)KEHHS IHTEHCHBHOCTI IOBCSKICHHUX
30BHINIHIX BIUIMBIB Ta MOTJIXUOJICHHS B3a€MOIII 3 TIPUPOIHHUM 1 JIOKAJIbHUM COIIOKYJIBTYPHUM
CEpEe/IOBUILIEM CTBOPIOIOTH CIPHUATINBI  YMOBU JUISL CaMOPETYJIsilii, TCHXOJOTiYHOTO
BIJIHOBJICHHS Ta BiIHOBJICHHS BHYTPIIIHIX PECYpCIB peKpeaHTa.

[lepciekTMBM TOMANBIIUX JOCHIIPKEHb TIOB’si3aHI 3 EMIIPUYHOID TEPEBIPKOIO
3aMpONOHOBAHOI MOJIE, OIIHFOBAaHHSIM €(DEKTUBHOCTI OKPEMHX PEreHEPAaTHBHUX MPAKTHK Ta
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pPO3pOOJIEHHSAM CHCTEMH 1HIWKATOPIB OI[IHIOBaHHS iX BIUIMBY Ha MEHTAJIBHE OJaromoyryqds
PEKpeaHTiB 1 pO3BUTOK TYPUCTUYHUX JECTUHAILIIMH.
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Anotamisa. CyuyacHMH  PO3BUTOK  TOTENBHO-PECTOpAaHHOTO  Oi3HeCy Ta  TypU3MY
XapaKTepU3yeTbCS CYTTEBUMH TpaHc(opMalisiMd PHUHKOBOTO CEpPENOBHINA, LIO0 3YMOBIIOE
HEOOXITHICT, TEperiiiay MiAXOoAiB a0 (OpMyBaHHS I[IHOBOI TIOJITHKA MIiANPHEMCTB chepu
TOCTHHHOCTI. AKTYallbHICTh JOCTIIKCHHS BU3HAYAETHCS TIOCHIICHHSIM KOHKYPEHIIii, 3pOCTaHHIM POJIi
nM(POBUX TEXHOJIOTIH, 3MIHOK TIOBEIIHKM CIOXHBAdiB, & TAaKOX BIUIMBOM KPHU30BUX UYWHHUKIB,
30KpeMa BOEHHOI HECTaOIIbHOCTI, 10 3yMOBIIIOE MOTPEOY Y BIPOBAIKEHHI THYYKUX, aJalTUBHUX Ta
IHHOBAIIfHUX CTpaTeriii IIHOYTBOPEHHS. 3a TAaKWX YMOB I[iHA BUCTYIA€ HE JIMIIE EKOHOMIYHOIO
KaTeropi€ro, a ¥ BayKJIMBUM 1HCTPYMEHTOM CTPATEriYHOTO MAapKETHHTY, KHH (OpMye KOHKYpPEHTHi
nepeBaru Ta 3adesnedye CTIMKICTb (yHKLIOHYBaHHS IiIIPUEMCTB.

MeToro TOoCTiIKEHHS € pO3pOOIICHHS KOHIIETITYyalbHUX 3acaj TpaHCOopMallil IIIHOBOI MO TUKH
y TOTENbHO-PECTOpaHHOMY Oi3Heci Ta Typu3Mi MUIIXOM IHTerpamii KIacHYHUX TIAXOMIB JO
LiHOYTBOPEHHS 13 CyYaCHUMH UH(POBUMH, NOBEIIHKOBUMH Ta OPIEHTOBAHMMHU Ha CTAINH PO3BHTOK
CTpaTerisiMH, a TAKOXK OOTPYHTYBAHHS aBTOPCHKHX aJIAIITUBHUX I1IXOIB JIO I[IHOYTBOPEHHS B YMOBax
PUHKOBOI HECTAaOUTBHOCTI. METOJONOTIYHOI0 OCHOBOIO JOCIHI/DKEHHS CTall METOAUW CHCTEMHOTO
aHaJi3y, HayKOBOT'O y3arajJbHEHHS Ta MOPIBHAHHS, IO JO3BOJWIO KOMIUIEKCHO OLIHUTH €BOJIOLIIO
ITiIXO/TIB JIO I[iIHOYTBOPEHHS.

VY pesynbTari IOCHIKEHHS] CHCTEMAaTU30BaHO KJIACHYHI Ta CydYacHi CcTpaTerii MiHOyTBOPEHHS,
30KpeMa BHUTpPaTHI, MOMUT-OPi€EHTOBAHI, IWHAMIYHI, MU(EpeHIIHOBaHI Ta TIepCOHATI30BaHI ITiIXO/H.
BuszHaueHo 0coOMMBOCTI iX 3aCTOCYBaHHS y cdepi TOCTHHHOCTI Ta OOTPYHTOBAHO 3POCTAIOYY POIh
UUPPOBUX TEXHOJIOTIH, aHANITUKK JAHWX 1 KOHIEMIil YNpaBliHHA goxolamu y QopMmyBaHHI
e(peKTHBHOI I[IHOBOI MOJIITHKHU. 3alpOIIOHOBAHO aBTOPCHKI MiIXOAM 10 IIIHOYTBOPEHHS, CEpea SIKMX
CTpaTerii afanTUBHOI CTaOLIBHOCTI, EMOIIHHOTO, €KOCBiIOMOTO Ta Al-Opi€HTOBAHOTO IIHOYTBOPEHHS,
10 BPaXxOBYIOTh CY4acHI pUHKOBI BUKIIHKH. Takoxk po3po0iieHO KOHLIENTYyallbHy MOAETh GOpMyBaHHS
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cydacHoi crpaTerii ILiHOYTBOpeHHS y cdepi TOCTHHHOCTI, sKa BimoOpa)kae BIUIMB KIIOUOBHX
30BHIIIHIX YMHHHUKIB (KOHKYpEHIii, nudpoBizaliii, BOEHHUX PU3MKIB Ta iH(JALIT) HAa BHOIp I[IHOBOI
crparerii Ta il pe3ynbTaTd y BUTIISAMI 3POCTAHHS IOXOJMIB, IIBHINEHHS JIOSUIBHOCTI KIIIEHTIB,
(hopMyBaHHS KOHKYPEHTHHX MepeBar i 3a0e3Me4YeHHs CTaJIOr0 PO3BUTKY HiAIPUEMCTB.

HaykoBa HOBH3HA MOJISIra€ y po3po0JieHHI aBTOPChKOT KOHIIETITYaJIbHOI OCHOBH TpaHC(opMariii
I[IHOBOI MOJIITUKA y c¢epi FOCTUHHOCTI, MPOIO3MIi aJalTHBHUX CTPATErid IIHOYTBOPEHHS, IO
IHTErpyIOTh LM(POBI TEXHOJIOTI], TOBEAIHKOBI aCIeKTH Ta NPUHIMIIN CTAJIOr0 PO3BUTKY, a TAKOX Y
no0yZ0BI KOHLENTYaJbHOI MOZAEJ MPUHHATTS LiHOBUX PIICHb B YMOBaxX HECTaOlLIbHOTO PUHKOBOTO
cepeIoBHIIA.

KarwuoBi caoBa: 1iHa, crparteris, TOTEIbHO-PECTOPAHHUI Oi3Hec, Typu3M, IUQPPOBI3allis,
CIOKHMBaY.
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Abstract. Modern development of the hotel, restaurant, and tourism industry is characterized by
significant transformations in the market environment, which necessitate a revision of approaches to
the formation of pricing policies for hospitality enterprises. The relevance of this study is determined
by increasing competition, the growing role of digital technologies, changes in consumer behavior,
and the impact of crisis factors, particularly military instability, which create a need for the
implementation of flexible, adaptive, and innovative pricing strategies. Under such conditions, price
serves not only as an economic category but also as an important strategic marketing tool that creates
competitive advantages and ensures the sustainable operation of enterprises.

The purpose of this study is to develop a conceptual framework for the transformation of pricing
policy in the hotel, restaurant, and tourism industry through the integration of classical pricing
approaches with contemporary digital, behavioral, and sustainability-oriented strategies, as well as to
propose adaptive pricing approaches for hospitality enterprises operating under conditions of market
instability. The methodological basis of the research includes methods of system analysis, scientific
generalization, and comparison, which made it possible to comprehensively assess the evolution of
pricing approaches.

The study systematizes classical and modern pricing strategies, including cost-based, demand-
oriented, dynamic, differentiated, and personalized approaches. The specific features of their
application in the hospitality sector are identified, and the growing role of digital technologies, data
analytics, and revenue management concepts in shaping effective pricing policies is substantiated. The
authors propose original pricing approaches, including adaptive stability, emotional pricing, eco-
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conscious pricing, and Al-driven pricing strategies that address contemporary market challenges. In
addition, a conceptual model of modern pricing strategy formation in the hospitality industry is
developed, illustrating the influence of key external factors, including competition, digitalization, war-
related risks, and inflation, on pricing decisions and their outcomes in terms of revenue growth,
customer loyalty, competitive advantage, and sustainability.

The scientific novelty of the study lies in the development of an original conceptual framework
for pricing policy transformation, the proposal of adaptive pricing strategies integrating digital
technologies, behavioral economics, and sustainability principles, and the construction of a conceptual
model explaining pricing decision-making under conditions of market instability.

Key words: price, strategy, hotel and restaurant business, tourism, digitalization, consumer.

Introduction. In the context of rapid digital transformation and increasing market
uncertainty, pricing policy has evolved from a purely economic instrument into a strategic
mechanism that determines the competitiveness and long-term sustainability of enterprises in
the hotel, restaurant, and tourism industry. Price influences not only revenue generation but
also customer value perception, demand formation, market positioning, and consumer loyalty.
These characteristics make pricing decisions particularly important in the hospitality sector,
where purchasing behavior is strongly influenced by service quality, emotional experience,
and perceived value.

The growing complexity of the hospitality market is reinforced by digitalization,
technological innovation, globalization, inflationary processes, and military-related economic
instability. These challenges require enterprises to replace traditional pricing methods with
adaptive, data-driven, and customer-oriented pricing strategies capable of responding to
rapidly changing market conditions.

Theoretical and methodological aspects of pricing policy have been extensively
investigated in the scientific literature. R. Dudiak, S. Buhil, and Ya. Karpova emphasize the
importance of integrating pricing decisions with marketing objectives, competitive analysis,
and demand assessment [1]. Ya. S. Larina and co-authors systematize the theoretical
foundations of marketing pricing policy, identify the main pricing strategies, and examine the
influence of both internal and external determinants on enterprise pricing decisions [3].
Pavlova demonstrates that the successful development of hospitality enterprises is impossible
without a well-defined pricing strategy that supports long-term business objectives [4].
Riabenka argues that pricing policy is shaped by numerous economic, organizational, and
market-related factors, requiring enterprises to adopt a comprehensive and flexible managerial
approach [5]. Furthermore, Zayachkivska highlights that demand for tourism services is
largely determined by seasonality, making seasonal fluctuations one of the key determinants
of pricing decisions within the tourism industry [2].

Despite the considerable body of research, existing studies predominantly examine
individual pricing methods or specific managerial instruments. Limited attention has been
paid to the transformation of pricing policy as an integrated strategic process that
simultaneously incorporates digital technologies, behavioral economics, sustainability
principles, crisis-related challenges, and artificial intelligence. In particular, the literature
lacks a comprehensive conceptual framework explaining the evolution of pricing strategies
under conditions of market instability and digital transformation, as well as adaptive pricing
approaches capable of addressing the contemporary challenges faced by hospitality
enterprises. Addressing this research gap forms the scientific basis of the present study.

Task statement. Dynamic transformations in the hotel, restaurant, and tourism market,
driven by digitalization processes, changes in consumer behavior, and the influence of crisis
factors, particularly military instability, highlight the need to rethink approaches to pricing
strategy formation. Under these conditions, traditional models are losing their effectiveness,
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creating a need for more flexible, adaptive, and analytically grounded solutions capable of
ensuring the competitiveness of hospitality enterprises.

The purpose of this study is to develop a new conceptual approach to pricing policy
transformation in the hotel, restaurant, and tourism industry through the integration of digital
technologies, behavioral pricing principles, and adaptive strategic management, resulting in
an author-developed framework for pricing decision-making under conditions of market
uncertainty. Achieving this objective required identifying the limitations of existing pricing
approaches, developing a conceptual classification of modern pricing strategies, formulating
original adaptive pricing strategies, and constructing an integrated conceptual model that
explains the transformation of pricing policy in response to digitalization, changing consumer
behavior, and crisis-related market conditions.

Results. In the modern development of the hotel, restaurant, and tourism industry,
pricing is evolving from a supporting function into a key strategic marketing tool that ensures
a balance between demand, costs, and the consumer’s perception of value. The market is
characterized by high dynamism, which drives the transformation of classical pricing
approaches and the emergence of new strategies adapted to digitalization, changes in
consumer behavior, and crisis phenomena, including wartime risks. A pricing strategy should
be long-term in nature, as it lays the foundation for introducing a greater number of products
and services in the future [3, p. 68]. It should also be emphasized that no business can achieve
sustainable development or long-term success without a clearly defined strategy, including an
effective pricing strategy, which serves as the foundation for managerial decision-making and
competitive positioning [4]. The formation of pricing policy is influenced by numerous
internal and external factors, including production costs, consumer demand, competitive
conditions, macroeconomic trends, technological development, and regulatory changes, all of
which should be considered when selecting an appropriate pricing strategy [5].

One of the fundamental strategies traditionally used in the hospitality industry is cost-
plus pricing. This approach involves setting a price by adding a markup to the cost of
providing a service. It is widely used in the restaurant business and tour operating activities
due to the relative stability of cost structures and the need to ensure guaranteed profitability.
However, its main limitation lies in its lack of flexibility and failure to account for
fluctuations in market demand.

A more adaptive approach is demand-oriented pricing, which is based on the analysis of
consumer behavior, seasonality, and demand elasticity. This strategy involves adjusting prices
according to demand levels: prices increase during periods of high demand and decrease
during periods of low demand in order to stimulate sales. Price should correspond to the level
of demand for hospitality services, which is largely determined by the seasonality of tourism
and fluctuations in tourist flows [2]. In the hotel industry, such a strategy makes it possible to
account for peak, shoulder, and low seasons by offering different pricing plans for each period
[10].

The modern development of pricing in the hospitality industry is closely linked to the
concept of revenue management, which integrates demand forecasting, customer
segmentation, and revenue optimization. Within this concept, the most common approach is
dynamic pricing. It involves continuous real-time price adjustments based on demand,
customer behavior, occupancy rates, and the competitive environment [9]. Dynamic pricing
allows businesses to maximize revenue during peak periods and minimize losses during
periods of low demand, making it a key tool in the hotel and tourism sectors [8].

A specific form of dynamic pricing is time-based pricing, which takes into account
factors such as the day of the week, time of day, or seasonality. For example, restaurants often
use “happy hour” promotions, during which prices are reduced during off-peak hours, while
tourism businesses may offer seasonal accommodation or excursion rates. Another important
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approach is last-minute pricing, which involves adjusting prices immediately before a service
is provided. When demand is low, prices are reduced to stimulate bookings, whereas high
demand leads to price increases [6].

The Best Available Rate (BAR) strategy is another example of flexible pricing. It
involves offering the best available price at a particular moment without being tied to fixed
rates. This strategy is widely used by hotels to maintain competitiveness across different sales
channels [12].

Differentiated pricing also plays an important role, based on customer segmentation.
Different categories of consumers receive different price offers depending on their purchasing
power, behavior, or purpose of travel. For example, business travelers are generally less price-
sensitive than leisure tourists, allowing hotels to charge them higher rates. This approach
contributes to revenue maximization through a more precise satisfaction of the needs of each
customer segment.

In the tourism sector, bundle pricing is widely used. This strategy combines several
services (such as accommodation, meals, transfers, and excursions) into a single product
offered at a discounted price. Such an approach increases the perceived value of the offer and
stimulates demand. At the same time, psychological pricing is commonly applied, relying on
consumers’ perception of prices, for example by setting prices at 99 or 199 units of currency.

Therefore, classical pricing strategies provide the foundation for the further
development of more flexible and adaptive models in the hospitality industry.

An innovative approach is forecast-based pricing, which uses historical data, demand
analytics, and external factors to determine the optimal price. Such systems enable businesses
not only to respond to market changes but also to anticipate them, significantly improving the
effectiveness of revenue management [11].

Digitalization is significantly transforming pricing approaches by creating new
strategies based on the use of big data, artificial intelligence, and automated revenue
management systems. Algorithmic pricing enables businesses to adjust prices several times a
day depending on user behavior, competitors’ offers, and macroeconomic factors [7].

Within the context of digitalization, a strategy of personalized pricing is emerging,
where prices are tailored to individual customers based on their booking history, preferences,
and behavioral characteristics. This approach is already widely used in the airline industry and
is gradually being implemented in the hotel sector, helping to increase conversion rates and
customer loyalty.

In conditions of military instability and market crises, new pricing approaches are
emerging that can be considered anti-crisis strategies. One of these is the flexible socially
oriented pricing strategy, which involves reducing prices or offering special rates for certain
customer groups, such as internally displaced persons, volunteers, and military personnel.
This approach enables businesses not only to maintain demand but also to build a positive
image and demonstrate social responsibility.

Another promising strategy is geo-adaptive pricing, which takes into account regional
demand characteristics, security levels, and the tourist attractiveness of a particular area. In
regions with higher risks, prices may be reduced to stimulate demand, while in relatively safe
tourist destinations, prices may increase.

In response to changing consumer behavior, where customers increasingly focus on
value rather than price alone, the value-based pricing strategy is gaining importance. This
approach involves setting prices according to the customer’s perceived value of a service,
including emotional experiences, uniqueness, and service quality. In the hotel and restaurant
industry, this may be reflected through concepts such as gastronomic tourism, biophilic
design, or environmental responsibility.
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Particular importance is attached to the omnichannel pricing strategy, which ensures
price consistency across different sales channels, including company websites, online travel
agencies (OTAs), and mobile applications. This strategy helps prevent price discrepancies and
increases customer trust.

Considering contemporary challenges, it is appropriate to propose new original pricing
approaches that expand traditional methods and take into account behavioral, digital, and
crisis-related factors. One such approach is the “adaptive stability” strategy, which combines
elements of dynamic pricing with limits on excessive price fluctuations to preserve customer
trust. Another approach is the “emotional pricing” strategy, which takes into account the
psychological state of consumers under conditions of stress or uncertainty by offering more
affordable prices or flexible payment options.

Another promising approach is the “eco-conscious pricing” strategy, which integrates
environmental indicators into price formation, for example by offering discounts for choosing
environmentally friendly services or by compensating for carbon footprints. In the context of
digital transformation, the “Al-driven pricing” strategy deserves special attention, as it relies
on artificial intelligence to automatically generate pricing offers in real time.

To summarize and systematize innovative and author-proposed approaches, they should
be presented in the form of Table 1. This allows for a comprehensive representation of the
essence of these strategies, their characteristics, and their areas of application in the context of
digitalization and market instability.

Table 1
Characteristics of Modern and Author-Proposed Pricing Strategies in the Hotel,
Restaurant, and Tourism Industry

Strategy Essence Key Features Area of
Name Application
Forecast- Price formation based on | Use of historical data, | Hotels, tour

based demand forecasting analytics, and external | operators
pricing factors
Algorithmic | Automated price setting | Frequent price updates, | OTAs,  hotels,
Pricing using algorithms consideration of customer | restaurants
and competitor behavior
Personalize | Individualized pricing for | Analysis of  customer | Online services,
d Pricing customers behavior and purchase | airlines, hotels
history
Socially Providing special prices for | Focus on socially | Crisis  regions,
Oriented specific customer groups vulnerable groups social initiatives
Pricing
Geo- Price  differentiation by | Consideration of safety | Tourism, hotel
Adaptive region levels and destination | industry
Pricing attractiveness
Value-based | Price formation based on | Focus on customer | Premium
pricing perceived value experience and quality segment
Omnichann | Price coordination across all | Consistency of pricing | Online and
el Pricing sales channels policy offline channels
Adaptive Combination of pricing | Limitation of excessive | Hotels,
Stability flexibility and stability price fluctuations restaurants
Emotional Consideration of the | Flexible conditions and | Crisis periods
Pricing consumer’s  psychological | affordability
state
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Table 1 (Continued)

Eco- Integration of environmental | Discounts  for  “green” | Ecotourism,
Conscious | factors into pricing services hotels

Pricing

Al-driven Use of artificial intelligence | Automated analysis of big | Digital platforms
pricing for price formation data

Source: developed by the authors based on the analysis of literature [4; 9-11]

The table demonstrates the evolution of pricing strategies from innovative approaches to
original author-developed concepts based on digital technologies and behavioral aspects. The
generalization of these approaches makes it possible to identify the key directions for the
development of pricing policy in the hospitality sector under contemporary challenges.

The practical relevance of the proposed pricing approaches can be illustrated through
contemporary practices adopted by leading hospitality enterprises. Elements of the Adaptive
Stability strategy are reflected in the pricing policies of international hotel chains such as
Marriott International and Hilton, where dynamic pricing algorithms are combined with
customer-oriented guarantees and transparent pricing rules in order to maintain consumer
trust during periods of market volatility. Emotional Pricing is increasingly applied by
hospitality businesses through preferential rates for military personnel, healthcare workers,
and local communities during crisis situations, particularly after the COVID-19 pandemic and
in regions affected by military conflicts. Eco-conscious Pricing corresponds to sustainability
initiatives implemented by hotel groups such as Accor and Scandic Hotels, which offer
environmentally friendly accommodation packages and incentives for guests choosing
sustainable services. Finally, Al-driven Pricing reflects the widespread adoption of artificial
intelligence and machine learning technologies in revenue management systems used by
companies including 1DeaS, Duetto, and major international hotel operators, enabling real-
time optimization of prices based on demand forecasting and customer behavior. These
examples demonstrate that the proposed adaptive pricing strategies represent an integrated
conceptual framework that systematizes, extends, and conceptually unifies pricing practices
already emerging within the contemporary hospitality industry. Therefore, although the
proposed strategies are conceptualized by the authors, their individual components are already
reflected in contemporary hospitality management practices, confirming their practical

applicability.
The implementation of these strategies requires appropriate information and analytical
support.

The transformation of pricing approaches in the hospitality industry reflects a gradual
shift from traditional cost-oriented methods to digitally enabled pricing models and,
ultimately, to integrated adaptive strategies designed to address contemporary market
volatility. While classical pricing strategies continue to provide the methodological
foundation for pricing decisions, recent technological advances, changing consumer behavior,
and increasing market uncertainty have stimulated the emergence of innovative approaches.
Building upon these developments, this study proposes a conceptual framework that
demonstrates the evolutionary progression of pricing strategies and highlights the transition
toward author-developed adaptive models that integrate digital technologies, behavioral
economics, and sustainability principles.
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Table 2
Evolution of Pricing Strategies in the Hotel, Restaurant, and Tourism Industry
Traditional Modern Pricing Author-Proposed Adaptive Strategies
Pricing Approaches
Approaches
Cost-based Forecast-based pricing Adaptive Stability Pricing
pricing
Competition- Algorithmic pricing Geo-Adaptive Pricing
based pricing
Demand-based Al-driven pricing Emotional Pricing
pricing
Value-based Personalized pricing Socially Oriented Pricing
pricing
Seasonal pricing | Omnichannel pricing Eco-Conscious Pricing
Market Dynamic pricing Integrated Adaptive Pricing Framework
segmentation supported by Revenue combining digital analytics,
pricing Management sustainability, consumer behavior, and
regional adaptability

Source: developed by the authors

The proposed framework illustrates that pricing strategies should not be viewed as
isolated managerial instruments but rather as successive stages in the evolution of pricing
philosophy within the hospitality industry. Traditional approaches remain relevant for
establishing the economic basis of pricing decisions, whereas modern digital tools
significantly enhance forecasting accuracy, market responsiveness, and customer orientation.
The author-proposed strategies represent the next stage of this evolution by integrating digital
technologies with crisis resilience, regional differentiation, sustainability objectives, and
behavioral factors. Such a conceptual progression provides a comprehensive understanding of
how pricing systems can be adapted to the dynamic operating environment of hospitality
enterprises and forms the basis for the conceptual pricing model presented in the subsequent
section.

The formation of pricing policy requires a systematic approach to the information
support of managerial decision-making regarding prices [1]. This involves the integration of
both internal and external data sources, including demand analytics, competitive environment
analysis, consumer behavior studies, and macroeconomic factors. The use of digital tools and
platforms for collecting, processing, and interpreting information is becoming increasingly
important, as it enhances the accuracy and responsiveness of pricing decisions. Furthermore,
effective information support contributes to the development of a flexible pricing policy
capable of rapidly adapting to changes in the market environment.

The formation of pricing strategies in the hospitality industry is a multidimensional
managerial process determined by the interaction of external environmental conditions,
internal organizational capabilities, and information-analytical support. Under conditions of
digital transformation and prolonged military instability, pricing decisions can no longer be
viewed as a linear response to market changes but rather as the outcome of a continuous
adaptive process integrating market intelligence, operational performance, customer behavior,
and strategic business objectives. Accordingly, Figure 1 presents a conceptual model that
reflects the systemic relationships among these determinants and illustrates the feedback
mechanisms through which pricing outcomes continuously influence subsequent managerial
decisions.

124



Tparcdopmarrist IiIHOBOT MOJITHKH TOTEIHHO-PECTOPAHHOTO ...

- | Market & Economic
,;I_ Environment

* Infiation

+ Exchange rate volatility
* Economic growih/decline
» Purchasing power

2. INTERMAL ENVIRONMENT
(ENTERPRISE CAPABILITIES)

g} Caost Structure

=l (fxed, variable, semi-variable)

ﬂﬂ Operational Capacity
{oecupancy, utlization)

* Service Quality & Value
{proposition, differentiation)
Brand & Market Pesitioning
(reputation, sagment}

PR Strategic Objectives
@j { profitability, qrovth,
rrarked share, sustainability)

.Gﬁr- T

—— Direct influence

—— Interrl influence
» Grisis impact { rsk influence
# Fancback (leaming locp

1. EXTERNAL ENVIRONMENT

& Damand

[ /) Digitl & Tochnological
a3 @i, Environment Enviranment
* Compeliler pricing » Demand level & structure « Digitalization level
» New markat entrants + Consumer preferences = Online distribution
* Subslitule servives * Booking behaviar = Data avallability
* Industry rivairy = Price sensithity * Technology adoption
e Y I
= 3. INFORMATION-ANALYTICAL SYSTEM [
L= (DIGITAL & DATA-DRIVEN SUPPORT) - timrre i
M Data Sources Analytical Tools & Technalogies

+ PME | Properly Managerert Sysiema - Big Data Analylics
+ CAM Customar Relatonship Management

« Channel Maragers 1 075

+ Bamand Feracasiing Models
* Machira Laammng | Al

—
+ Market & Compatitor Wntellignce * Revirus Manisgament Systams
+ Beeninia Analysis
+ Sorial Meda & Reviews + Dashboard & Visuslizatian
+ Gavernmerd & Sscurity Data

Data Integration - Processing - Analytics - Insights

+ Masroescanamic & Statistical Data
|
|
|
|
|
|

4, PRICING STRATEGY OPTIONS (ADAPTIVE & CONTEMPORARY APPROACHES)
' : ) 40 oy &g
v 4 9 ® & |74 O
Dynenic Piging  Porscnazed  Valuobssad | Gos-Adapilw  SeewlyOrioried | Ecolomcioss  Emesiensl  Omelchannel
(Rewanug Pricing Pricing Prising Piicing Pricing Priceg Pricing
Mansgameed]
Sirategy Selection Based on Insights. Dbjectives and Constraints
5. PRICING IMPLEMENTATION
Pricing Executicn Communication | Monitoring Porformanca
{Channgls, Systems) & Promnotion & Control Measuremant
7. FEEDBACK LOOP
e - =

(Continuous Learning & Strategy Adaptation) ~ ~
Performance résills and markel signals wpdale dala,

Q Crisis (Military) Environment

Military threals & security risks
+ Population dsplacemeant
+ Infrastructure & logistics disruplions |
= Energy shorlages
« Uncartainly & fisk parcaption
[ T

&, BUSINESS PERFORMANCE & OUTCOMES |

"~ | Financial Performance
@ {Revenus, Profitability, RevPARIADR)
I Market Performance

! b/ (Markat Share, Oceupancy}

..‘ Customer Outcomes
M | (Loyalty, Satisfaction, Retention)

b

Resilience & Sustainability
o (Crisis Resilience, Long-term Value)
G

Competitive Advantags
(Differentiation, Positioning)

|| The model raflects a dynamic, interconnected process

| wihich extemal condicns, interral capabiies and |
| dal en ingights shape pricing decisions thal |
| continuously influence business pedormancs and |

improve analytics, and refing pricing stralegies.

Fig.1. Conceptual Model of Modern Pricing Strategy Formation in the Hospitality
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As illustrated in Figure 1, pricing strategy formation represents a dynamic and iterative
decision-making process rather than a sequential chain of isolated actions. External factors,
including military risks, inflation, digital transformation, changing consumer behavior, and
competitive pressure, interact with internal organizational characteristics such as cost
structure, service quality, operational capacity, and strategic positioning. These factors are
continuously processed through an integrated information-analytical system incorporating
digital technologies, forecasting models, customer relationship management, and revenue
management tools.

Based on this analytical framework, hospitality enterprises select pricing strategies that
best correspond to prevailing market conditions and organizational objectives. The
implementation of these strategies affects not only traditional financial indicators, including
revenue and profitability, but also customer loyalty, market competitiveness, business
resilience, and long-term sustainability. Importantly, the achieved performance generates
feedback information that continuously updates managerial knowledge and supports the
adaptation of future pricing decisions, thereby transforming pricing into a continuous learning
and optimization process.

Conclusions. The study developed a conceptual framework for the transformation of
pricing policy in the hotel, restaurant, and tourism industry by integrating classical pricing
approaches with contemporary digital, behavioral, and sustainability-oriented strategies. The
research demonstrates that the evolution of pricing policy is driven not only by technological
innovation but also by changing consumer behavior, increasing market uncertainty, and the
growing importance of strategic adaptability.

A systematized classification of traditional and contemporary pricing strategies was
developed, providing the basis for proposing four original adaptive pricing approaches:
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Adaptive Stability Pricing, Emotional Pricing, Eco-conscious Pricing, and Al-driven Pricing.
Unlike conventional pricing models, these approaches integrate digital technologies,
behavioral economics, sustainability principles, and crisis resilience into a unified conceptual
framework for pricing decision-making in the hospitality industry.

Furthermore, an original conceptual model of pricing policy formation was proposed,
illustrating the interaction between external environmental factors, internal organizational
capabilities, information-analytical support, and strategic pricing decisions. The model
explains the feedback mechanisms through which pricing decisions influence enterprise
competitiveness, customer loyalty, business resilience, and long-term sustainability under
conditions of digital transformation and market instability.

The findings provide a theoretical foundation for further development of adaptive
pricing systems in the hospitality sector and offer practical guidance for managers seeking to
improve pricing flexibility, strategic responsiveness, and competitive performance. Future
research should focus on empirically validating the proposed pricing framework,
quantitatively assessing its effectiveness, and developing intelligent decision-support systems
based on artificial intelligence and advanced data analytics.
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Anortanisi. CTaTTIO IPHUCBIYCHO PO3poOIIeHHI0 OaraTokpuTepianbHoi Kracudikamii GpinaHCcOBUX
MMOCEPETHUKIB, aJanTOBaHOI 10 YMOB IH(poBoi ekoHOMiKH. Tpamuriiiiai iHCTHTYIIHHI MiAXOAH, IO
IPYHTYIOTbCS HAa TOJAUII Ha OaHKIBChKI Ta HEOAHKIBCHKI yCTaHOBH, HE BiJOOpaXkalOTh CY4YaCHHUX
peatiii, OCKIJIbKM ITHOPYIOTh HOBI THIIM IOCEPEIAHMKIB, SIKICHY TpaHC(opMaliio iXHIX (QYHKI[H i
BINTUBOM ITU(POBi3aIii, a TAKOK TEXHOJIOTIUHY Ta PEryJsATOpHY audepeHtialito. MeTo cTarTi €
pO3pOOJIEHHST Ta TEOPETHKO-METOJO0JIOTiuHe OOIpYHTYBaHHA OaraTokpuTepianbHOi Kiacuikamii
(hiHAHCOBHX NOCEpEAHMUKIB, aJanTOBaHOI A0 yMOB HHU(POBOI E€KOHOMIKHM, siKa, Ha BiAMIHY BiJ
TPamUIIHHUX 1HCTUTYLIMHUX MIiAXOIIB, IHTErpye KpuTepil cTymeHs uudpoBizallii, TEXHOJOTIYHOI
OCHOBH, ()YHKLIOHAJBLHOTO NPHU3HAYCHHS Ta PIBHA PETYIATOPHOI iHTErpamii, 0 YMOXXIIHMBIIOE
KOMITJIEKCHE OLIHIOBaHHS CIIPOMO>KHOCTI YCTaHOB A0 iHTerpauii B u(poBi (piHAHCOBI €KOCHCTEMHU.

JlocmimKeHHsT TPYHTYEThCS HA CHCTEMHOMY ITIIXOJi Ta KOMIUIEKCHOMY 3aCTOCYBaHHI METOIIB
aHajizy, CMHTe3y W KiacuikaiiiHoro momaemoBanss. [HbopmariitHoro 6a3010 BHUCTYIHIN HAyKOBI
nyOnikanii 3 mpoOiem 1udpoBoi TpaHchopmanii ¢iHaHCOBOTO CceKTOpy, daHi OQIUifiHHX CcaWTiB
(hiHAaHCOBHMX YCTaHOB Ta aHAIITHYHI MaTepianyd M>KHAPOJHHUX OpraHi3amiil.

VY pe3yibTari JOCTIIKCHHS BHSBICHO OOMEXKCHHS KIACHYHUX IHCTUTYILIHHUX KiacHU(iKaIiiii.
OOrpyHTOBaHO JOLIIBHICTE 0araTOKPUTEPIAILHOIO MiAXOAY, SKUH OXOIUTIOE IIiCTh BHMIpiB:
IHCTUTYLIHHY TpUpORy, CTyHmiHb HHdpoBizauii (TpamuuiiHi, TiOpuAHI, TUQPOBi), TEXHOJOTIUHY
ocHoBy  (API-mnatdpopmu,  Al-mocepemuuku,  Blockchain-mocepennuku),  QyHKIIOHAIbHE
npu3HauYeHHS (KPEAMTHI, IHBECTHUIIMHI, IUIATIXHI, CTPaxoBi, iH(pOpMaIiiiHO-aHATITHYHI), PIBCHb
peryasTopHoi iHTerpaunii (J1illeH30BaHi, peryasTOpHi MicoYHUL, HeperynboBaHi DeFi) ta reorpadiune
oxoruieHHS. Po3po0iieHo iHTerpanbHy Kiacu(pikamiifay MOACTh 13 HaBEACHHAM MPUKJIaMIB I KOKHOT
rpynd. Bu3HadyeHo, IO 3alpoIlOHOBaHA KiIAaCH(IKallisd YMOXKIMBIIIOE iIeHTHU(IKALII MOTECHIIHHIX
NapTHEPIB I EKOCUCTEMHOI B3a€EMOIIi, 1IarHOCTUKY MpoOIeMHIX 30H nupoBoi TpaHchopmarii ta
OLIIHIOBaHHSI KOHKYPEHTHHX MO3ULIIH yCTaHOB.
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HaykoBa HOBU3HA mossirae B po3po0sieHHi OaraTokputepianbHoi kiacudikamii, sika, Ha BiAMIHY
Bil TPaJMIIHHUX I1HCTUTYMIMHUX TIiAXOMIiB, IHTErpye Kpurepii mudposizamii, TEXHOJIOTIYHOTO
OCHAIICHHsI, (YHKITIOHAIBHOI CITeliaizamii Ta peryIaTOPHOTO CTaTyCy, CTBOPIOIOYN METOIOJIOTIUHE
HiATPYHTA IJI1 KOMIUIEKCHOTO OLIHIOBAaHHS CIPOMOMKHOCTI (DIHAHCOBMX YCTaHOB JO iHTerpauii B
uupoBi exkocucTeMHu. TeopeTHyHe 3HAYCHHS IIOJsra€ B IOMIMOJNICHHI 3acaj  THIIONOTri3allil
(hiHAHCOBMX IOCEPEIHHUKIB 3 YpaxyBaHHAM CYYaCHHUX BHKJIMKIB 1M poBoi Tparcdopmarii. [TpakTrune
3HaYCHHS — Y MOXJIMBOCTI BUKOpUCTaHHs Kinacudikamii HamionanbHum OankoM Ykpainum mis
JuQepeHnianii HarasA0BUX MiAX0AiB, (HiHAHCOBUMHU yCTAaHOBAMHM — [T CTPATETIYHOTO TUIAHYBAHHS Ta
ineHTHdIKaIlil MapTHEPIB, a TAaKOXK I HOpMyBaHHS yHI(IKOBAHOI CTATUCTUYHOT 0a3H.

Kuarwu4osi ciaoBa: dinancoBi mocepenuuku, nudpoBa Tpanchopmarlisi, daraTokpuTepiaTbHAN
miaxia, nudposa 3pilicTh, 1HBECTHIIi, IHBECTHLINHHI pECypCH, TEXHOJIOTiYHA OCHOBA, PETYIATOpHA
iHTerpariis, GiHTeX, CKOCHCTEMHA B3aEMOJIIS.
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Abstract. The article is devoted to developing a multi-criteria classification of financial
intermediaries adapted to the digital economy. Traditional institutional approaches based on
the division into banking and non-banking institutions fail to reflect contemporary realities, as
they ignore new types of intermediaries, the qualitative transformation of their functions
under the influence of digitalisation, as well as technological and regulatory differentiation.

The aim of the article is to develop and provide theoretical and methodological
substantiation for a multi-criteria classification of financial intermediaries adapted to the
digital economy, which, unlike traditional institutional approaches, integrates the criteria of
digitalisation degree, technological basis, functional purpose, and level of regulatory
integration, thus enabling a comprehensive assessment of institutions' capacity to integrate
into digital financial ecosystems.

The research is based on a systemic approach and the integrated application of methods
of analysis, synthesis, and classification modelling. The information base comprises scientific
publications on the digital transformation of the financial sector, data from official websites of
financial institutions, and analytical materials from international organisations.

The study identifies the limitations of classical institutional classifications and substantiates the
expediency of a multi-criteria approach encompassing six dimensions: institutional nature, degree of
digitalisation (traditional, hybrid, digital), technological basis (API platforms, Al-based intermediaries,
blockchain-based intermediaries), functional purpose (credit, investment, payment, insurance,
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information and analytical), level of regulatory integration (licensed, regulatory sandboxes,
unregulated DeFi), and geographical coverage. An integral classification model with examples for
each group is developed. It is determined that the proposed classification enables the identification of
potential partners for ecosystem interaction, the diagnosis of problematic areas in digital
transformation, and the assessment of institutions' competitive positions.

The scientific novelty lies in the development of a multi-criteria classification which, unlike
traditional institutional approaches, integrates the criteria of digitalisation, technological equipment,
functional specialisation, and regulatory status, thereby creating a methodological foundation for the
comprehensive assessment of financial institutions' capacity to integrate into digital ecosystems. The
theoretical significance consists in deepening the foundations of financial intermediary typology
considering the contemporary challenges of digital transformation. The practical significance lies in
the possibility of applying the classification by the National Bank of Ukraine for differentiating
supervisory approaches, by financial institutions for strategic planning and partner identification, as
well as for establishing a unified statistical database.

Keywords: financial intermediaries, digital transformation, multi-criteria approach, digital
maturity, investments, investment resources, technological basis, regulatory integration, fintech,
ecosystem interaction.

Beryn. IludpoBa Ttpancdopmariiss €KOHOMIYHHX TPOLECIB 3YMOBIIOE TIIHOOKI
IHCTUTYIIHHI 3MIHHM y (IHAHCOBOMY CEKTOpi, IO BHMAara€ IEePEOCMHUCIICHHS YCTaJCHUX
TEOPETUYHUX KOHCTPYKTiB. (DIHAHCOBI MOCEpeTHUKH — OaHKHU, HEOaHKIBChKI (DiHAHCOBI
yCTaHOBH, (DIHTEX-KOMMaHIi — ONMUHSIIOTHCS B IIEHTPI WX 3MiH, OJHAK iXHS iIeHTU]IKaIisa Ta
kiacudikaiisi B CydaCHUX YMOBAaX 3aJMINAETHCS AMCKYCIHHOIO mpobiemoro. [lin BIimBom
nu(ppOBUX TEXHOJIOTIM TpaaMIliiiHa apXiTeKkTypa (IHAHCOBOTO TIOCEPEIHUIITBA 3a3HAE
TOKOpiHHOT TmepeOymoBu, HaOyBaouum puc OaraTopyHKIIOHATHHOI Ta TEXHOJOTIYHO
opieHTOBaHOi cuctemH. Llei mporec He 3BOAUTHCS 10 OHOBJICHHS 1HCTPYMEHTAJIbHOI 0a3u —
BiH TpaHcopmye came (yHKIIOHATbHE TPU3HAUYEHHS ()IHAHCOBUX YCTAHOB, 110 00'€KTUBHO
noTpelye mepersiny yCTaICHUX MiIX0IB /10 1X 11eHTudiKallii Ta TUIoIori3arii.

Tpaauuiiini knacudikauiiHi miaxXoau, MoOyI0BaHI Ha IHCTUTYLIMHOMY KpUTEpil MOLTY
Ha OaHKIBChKI Ta HEOAHKIBCHKI YCTaHOBH, HE BPaxOBYIOTh SKICHHX TpaHChOpMaIlii,
CIpUYMHEHUX LudpoBizaliero. Y cydyacHMX yMoBax (yHKIIOHaJbHA pPOJIb (HiHAHCOBUX
MOCEPETHUKIB  CYTTEBO PO3MIMPIOETHCS: BOHU BUKOHYIOTH HE JIMINE TPAIHIIAHY
aAKyMYJALIHHO-pO3MOALIbYY (YHKIIO, a ¥ BHUCTYNAlOTh IUPPOBHUMHU IUIATHOPMaMH,
KOOPJMHATOPAaMU E€KOCHCTEMHOI B3a€EMOJIi Ta MpoBaliepaMH CEpBICIB, 3aCHOBAHHMX Ha
o0pobui Ta aHamizi gaHuX. Yce 1e OO0'€KTHMBHO mOTpeOye po3poOJeHHS HOBOI
kinacudikamiitHol Mojeni, ska BpaxoByBaja O CTymiHb HHU(POBOI 3pUIOCTI, TEXHOJIOTIYHE
ocHamieHHs1 (API-inTerpanii, mTydyHuil iHTENeKT, O6J0KUYeiiH), QyHKIIOHAIBHE CHOPSIMYBaHHS
Ta XapakTep B3a€MO/Iii 3 PETYISITOPHUM CEPEIOBHILEM.

Ocob6muBoi Barm 3a3HaueHa MpoOiieMaTHKa HaOyBa€ Yy KOHTEKCTI IMiCISBOEHHOTO
BIJIHOBJIEHHS YKpaiHu, e akTuBi3alis nudposizaiii (iHaHCOBOTO CEKTOPY BHUCTYIIA€ OJHUM
13 TOTEHUIMHUX YHMHHUKIB E€KOHOMIYHOTO TII0KBABJICHHS, CTBOPIOIOYM TEPEIyMOBH IS
3aJTy9eHHS IHBECTHIIIHHUX PECypCiB, 3a0€3MeUeHHS MPO30POCTi PO3MOILTY BiTHOBIIOBATLHUX
KOINTIB Ta 1HTErpalii HalllOHATLHOTO (PIHAHCOBOTO PUHKY JI0 €AMHOTO IHU(PPOBOTO MPOCTOPY
€pornerickkoro  Coro3y.  3amporioHOBaHA  THUIOJIOTI3alllsl  YMOXXIIMBIIOE HE  JIMIIE
iIeHTU(IKAII0 PI3HUX KaTeropii ydYaCHMKIB pUHKY — BiJl TpaauUidHUX OaHKIB 1
HE0AHKIBCBKMX YCTAaHOB 10 (iHTex-kommnaHid, P2P-mmatdhopm 1 KpuUnTOBaIIOTHUX
MaiJlaH4YMKIB — a ¥ OI[IHIOBaHHA PiBHSA IXHBOI HU(PPOBOI 3piIOCTi, IMUOMHNA BOYJOBAHOCTI B
nudpoBy 1HPPACTPYKTYpY Ta MOTEHINATy ydyacTi y ¢opMyBaHHI HUPPOBUX (iHAHCOBUX
EKOCHUCTEM, 30KpeMa depe3 ynpoBaykeHHs API, anropuTmiB IITY4HOTO IHTENEKTY Ta
TEXHOJIOT11 OKOKYEHH.

[Ipobnemaruka nudpoBoi Tpanchopmarii (GiHAHCOBUX TNOCEPEAHUKIB mepedyBae y
doxyci yBarn 0araThOX BITUM3HSHUX 1 3apyODKHUX HAyKOBINB. [HO3eMHa HayKoBa yMKa
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MpEICTaBICHa KUIBKOMa HampsMaMH. 3HAYHWK BHECOK y mociipkeHHs eBosrolnlii FinTech
3poommu 1. B. Apnep, JIx. H. bapbepic Ta P. Il. Baxumi, siki po3risgaooTb (iHaHCOBI
TEXHOJIOTIi SIK HOBY MOCTKpU30By mapamurmy [1; 2; 3]. L JIi tTa WM. Jix. Llin mocmimkyoTs
exocuctemu FinTech, Harojomryro4m, oo «ycHiX €KOCHCTEMH 3aJeKUTh IEPEBAKHO BiJ
3B’SI3KIB MDK ii elemMeHTamu, a He Biag camux enemeHTiB» [4]. T. 3aman ta E. Tydaitm
XapakTepu3yloTh (PiHTEX-KOMNaHii SK «OUTbII THYYKI ¥ OUIbII CXMJIBHI O PHU3UKY, HIXK
TpaAMIliiHI OaHKW», IO POOUTH 1X «KaTaxi3aTopaMH MPOPUBHUX TEXHOJIOTIH y (HiHAHCOBOMY
cekTopi» [5].

OxkpeMOoro HayKOBOTO  IHTEpeCy  3aciyrOBYIOTh  TaKOX  JOCTIDKCHHS, IO
BUOKPEMIIIOIOTh YWHHUKH PO3BUTKY HAIlIOHATBHUX (DIHTEX-EKOCHUCTEM, KOMIOHEHTH TaKoi
€KOCHCTeMH, a TaKOX JEeTaIbHO ONHUCYIOTh POJb ypsaAy, (GIHAHCOBHX I1HCTHTYTIB,
TEXHOJIOTIYHHUX CTapTalliB, BEHUYYpPHOrO KamiTady Ta cnoxuBadiB [4]. MixHapoaHi
JOCIIIJDKEHHST HAJal0Th MIIIHY TEOPETHMYHY Ta METOJOJIOTIYHY ©0a3y UIsd aHajizy poJi
MOCEPEJHUKIB, TPOTIOHYIOYH MOJETi EKOCHCTEM Ta JeTalli30BaHHWN aHami3 TI00aIbHUX
TpeHAiB. BapTo BHM3HATH, 10 1HO3EMHI HAYKOBIl MPUAUISIOTH HEJOCTAaTHHO YBaru aHajizy
yMOB (pyHKIIOHYBaHHS (pIHAHCOBHX TOCEPEIHUKIB y KpaiHaX, IO PO3BHBAIOTHCS, 30KpeMa
TUX, 10 CTHUKAIOThCS 3 BHUKIMKAaMH BOEHHOTO 4Yacy. SIK HACHiOK, BHHUKAIOTH CYTTEBI
TPYIOHOII 3 aJamnTalli€l0 HaMmpambOBaHUX 3apyOlKHUX MOJENEH 10 pealiil YKpaiHChKOTO
(G1HaHCOBOTO PUHKY.

Bitun3HsHa HaykoBa IIKOJAa aKTHBHO BHBYAE MpoOieMy LU(pPOBUX (PIHAHCIB, OJHAK
31e01TBIIIOT0 30CEPE/KYEThCSl HA OKpeMux ii acmekTtax. Tak, O. BoBuak BH3Hauae THUIH
¢inancoBux mnocepeanuki [6], I. O. ILKkoapbHUK DOCTIIKYE IXHIO POJIb Yy MEPEepO3MOIii
pecypciB Ta CTUMYJIIOBaHHI 1HBECTHIIIN Ha iHaHCOBOMY pUHKY YKpainu [7]. M. B. JlyOuHa,
C. M. IlIkaprner, O. C. Xyk BucBiTmowTts cyTHicTh FinTech Tta ocoGmmBocti iioro
¢bynakuionyBanus [8]. O. Toupka ta B. IlleBuyk 37iHCHIOIOTH aHAi3 JUHAMIKH PO3BHUTKY
¢inTex-komnaniit B Ykpaini [9]. O. M. IlleBuenko Ta JI. B. Pyauu po3rasaaiors ¢iHaHCOBI
TEXHOJIOTIT Yepe3 mpu3My nudpoBizaiii HaIllOHAIBHOI €KOHOMIKH, aKIICHTYIOUH yBary «Ha
3MICTOBIH npupoii (piHTEXY, HOro CHIBHUX 1 CITA0KUX CTOPOHAX, MOB’S3aHUX 13 HUM PU3HKAX,
a TaKOK Ha MIOTOYHOMY CTaHi BITYM3HIHOTO pUHKY» [10].

Orsim HayKoOBOi JITEpaTypu CBITYUTH, IO HAsSBHI JOCIIIHKCHHS CTBOPHIIN MIIHY
TEOPETHYHY OCHOBY ISl aHATI3y IudpoBUX mporeciB y pinancoriit chepi. [Ipote cucremuunit
aHaJIi3 JJ03BOJISIE BUSBUTH OKpPEMi HANPSMHU, SIKi 3JIMIIAI0THCS HEIOCTATHBO JOCIHIHKEHUMH.
[To-mepiie, HETOCTATHBO PO3POOJICHMMH € TUTAaHHS CHUCTEMHOI Kiacudikaimii ¢piHaHCOBUX
MOCEPEHHUKIB 3 ypaxyBaHHAM iX nudpoBoi Tpanchopmaii. BinbmiicTs icCHyr0UMX MiAXOIIB
30CEPEIKYIOThCSl Ha TPAMUIIMHUX KpuUTepisx (IHCTUTYIIHHA mpupona, (QyHKIIOHAIBHE
MPU3HAYEHHS), ITHOPYIOUM HOBI SKICHI XapaKTePUCTHUKH, IO BUHUKAIOTH I/ BIIUBOM
mudposizamii. 30KkpeMa, NONPHU 3HAYHY KUIBKICTh MyOJsiKailii, MPHUCBAYCHUX PI3HUM
acriektam g poBoi TpaHchopmarlii GiHAHCOBOTO CEKTOPY, Ha ChOTOJHI BIJICYTHIA €IMHUI
miaxia qo kinacudikarii (iHaHCOBUX MOCEPETHUKIB, SKUI OM KOMIUIEKCHO BPaxOBYBaB 3MiHH,
3yMOBJIeHI mudpoBizamiero. Sk CIymHO 3a3HA4Ya€ThCcsl B JOCHIDKCHHSX, «IHppoBa
TpaHncopmarist ¢piHaHcoBUX nocepeaHukiB y XXI cr. nepeabayae, Mo KIaCHYHI CTpaTerivyHi
opieHTHpY  (EKCIaHCisT  Mepexi,  Kamitami3allis, TPOAYKTOBE  YPI3HOMAaHITHEHHS)
MOCTYMAIOTHCSI MOJIEISIM CTBOPEHHS BapTOCTI Ha OCHOBI JaHUX, aJTOPUTMIB, IUIaTHopM Ta
€KOCHUCTEMHOI B3a€EMOII».

Hepo3p’s3aH010 3asMIIaeThCst MpodiieMa iHTerparii pi3HUX KpUTEpiiB — IHCTUTYIIHHHUX,
TEXHOJIOTTYHHX, (DYHKIIOHATLHUX Ta PETYIATOPHUX — B €AUHY KiIacu]ikamiitHy Moaeb. «Y
UQPOBIl €KOHOMIIl MOCEPEIHUKH BUCTYNAIOTh HE JIMIIE 1HCTUTYLISMHU, IO ONEPYIOTh
¢dbiHaHCOBUMHM pecypcamu, a 1 1aTdhopMamMH, TEXHOJOTIYHUMHU 1HPPACTPYKTYpaMH,
NOCTaYaJbHUKaMU IU(PPOBUX CEPBICIB, yYacHHMKaMu Jara-neHTpuuHux (data-centric)
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MPOIIECiB, areHTaMH 1HHOBAIIMHUX ekocucTeMy». OaHak HasBHI Kiacudikailii He Tar0Th 3MOTH
aJICKBATHO B1I00pA3UTH 110 OaraTOBUMIPHICTb.

Kpim Toro, moza MexaMyd CHCTEMHOTO aHANi3y 3aJUINAIOTHCS MUTAHHS B3a€MO3B’ 3Ky
MDK KJIacHU(iKalifHUMU TpynmaMu Ta 3/aTHICTIO MMOCEPEeIHUKIB 10 iHTerpauii B Hu(pOBi
ekocructeMu. ToX BINMOBiMHA Kiacu]ikaiis TO3BOJUTH HE JIMINE OMUCATA OKPEMi TPYIH
MOCEPEHHUKIB, @ W OLIHUTH CTYHIHb iXHBOI HU(POBOI 3pLIOCTI, iHTErpamii B IUPPOBY
1HppacTpyKTypy, a TaKOX BHU3HAYMTH iX 3JATHICTH M0 y4acTi y ¢dopmyBaHHI IU(PPOBUX
(1HAHCOBUX EKOCHUCTEM.

TakoX HETOCTaTHHO yBaru NPHAUIAETHCS aaanTarii KiIacu(ikamiiHuX MiAXOIIB 110
YMOB KpaiH 3 pUHKaMH, 110 PO3BHBAIOTHCSA, 30KpeMa YKpaiHH, Jie crenu@idHi iHCTUTYIiHHI
YMOBH Ta BOEHHI BHUKJIWKH HAaKJIaJalOTh JOJATKOBI OOMEXKEHHS Ha (YyHKI[IOHYBaHHS
¢inancoBux mocepeaHukiB. OTxke, icHye 00’ekTuBHa moTpedba B PO3poOI HOBOI
kinacudikamiitHoi Moerni, sika 6 BpaxoByBajia 0araTOBUMIPHUHN XapakTep TpaHchopMaIliiHux
3MiH Y JiSJIbHOCTI (piHAHCOBHX MOCEPEIHUKIB, IHTErpyBajia TPaAULIiiHI Ta HOBI KpUTEpii Ta
Oyra aganToBaHa JI0 Cy4aCHHX YMOB (YHKIIIOHYBaHHS (piHAHCOBOTO PHHKY Y KpaiHH.

IMoctanoBka 3aBaaHHA. Merolo craTTi € po3poOka Ta  OOIpYHTYBaHHS
OararokputepianbHoi Kiacudikamii (iHAHCOBHUX TOCEPEAHUKIB, SKa Ha BIAMIHY Bif
TPAOUIIMHAX 1HCTUTYLIHHUX IMIJXOMAIB BpPAaXxOBYe CTYMiHb LU(POBiI3aLii, TEXHOJOTIYHY
OCHOBY, ()YHKITIOHAJIbHE NMPU3HAYCHHS Ta PIBEHB PETYJIATOPHOI IHTETpaIlii.

JlocnmiKeHHsI TPYHTY€EThCS Ha CUCTEMHOMY MiXOJl Ta KOMIUIEKCHOMY 3aCTOCYBaHHI
METO/IB aHami3y, CHHTE3y Ta KiacudikaiiHoro mojaentoBaHHsA. [HopmariitHoO 06a30r0
BUCTYIHJIM HAYKOBI myOdikarii 3 mpobiem 1udpoBoi Tpanchopmanii GiHaHCOBOTO CEKTOPY,
naHi oQImIMHUX CcalTiB (IHAHCOBHX YCTAaHOB Ta AHAIITHYHI MaTepiaidi MDKHAPOJIHHUX
opranizaniit (BIS, OECD, World Bank).

PesyabraTn. Tpamumiiiauii miaxing po kiacudikamii (piHAHCOBUX TOCEPETHUKIB
IPYHTYETbCS Hacammepea Ha iXHIM IHCTUTYUIHHIA mnpuponi. 3TiJHO 3 LUM MiIXOA0M,
«(piHAHCOBI TOCEPETHUKNA BHU3HAYAIOTHCA SK I1HCTUTYII, MO 3a0€3MeUyiOTh aKyMYJISIi0
TUMYACOBO BIJIBHMX KOINUTIB, iX TpaHC(OpMALil0 Ta MEpepo3noail y (opmi KpeauTis,
iHBeCTHIIIN Ta iHIKMX (iHaHcOBHX iHCTpyMeHTIB» [13, c. 287]. Take po3yminHs mepeadadae
noJin Ha OaHKIBChKI Ta HEOAHKIBCbKI YCTaHOBH, Ji€¢ KPHUTEPIEM BHCTYNA€ HAasBHICTD
0aHKIBCHKOI JIIEH31l, JOCTYym 10 MDKOAHKIBCBKMX pPO3paxyHKIB Ta MIANOPSIKYBaHHS
perynsitopauM BuMoram HamionaneHoro 6anky Ykpainu. Llg xiacuikanis, 6e3cyMHIBHO,
Ma€ MPAKTUYHY IIHHICTH JIJIS PETyJATOPHUX IUJICH, OJTHAK B YMOBax MU(GPOBOi EKOHOMIKH il
0OMEXEHHS CTAIOTh JIeAalli OUEBUTHIIIIIMH.

[To-mepiie, IHCTUTYIIWHUKA TIX11 HE BPAaxOBYE SIKICHUX 3MiH y CIOCO0aX BHUKOHAHHS
nocepenuunbkux  ¢yHkmin. [udposizamis 3ymoBmtoe TpaHchopmaliito (piHAHCOBOTO
MIOCEPETHUIITBA HE JIMIIIE Ha ONepariifHoMy, a i Ha KOHIIENTyaJIbHOMY piBHI: BIPOBAKCHHS
FinTech, Texnosoriit podoTH 3 BEIMKUMH JTaHUMH, aBTOMAaTH3aIlli Ta OJIOKUYEHHY JTOKOPIHHO
3MIHIO€ MEXaHI3MH BUKOHAHHS KITFOUOBHUX MOCEPETHHUIIBKUX (DYHKITIM.

[{udposa Tpancdopmariiisi piHAHCOBUX MMOCEPEAHHUKIB MOJISITAE HE CTUTBKU B OHOBJICHHI
TEXHOJIOTIYHOTO apceHally, CKUIBKM B TEPEOCMHCICHHI (YHKIIOHATBHOI MOJAENl IXHBOI
nismeHOCcTl.  FinTech, Big Data, aBromMaru3oBaHi cHCTEeMH Ta OJOKYEHH-TEXHOJOTI]
BUCTYIAIOTh KaTalli3aTOpaMu, SIKi JOKOPIHHO 3MIHIOIOTh CIIOCOOW BUKOHAHHS TPAJAUIIMHUX
MOCEPETHUIIPKUX OTepallid. YHAcHiI0K IbOro OaHK, SIKWK (PYHKI[IOHYE BHKIIOYHO 4Yepes3
MOOUTBHUN 3aCTOCYHOK, Ta OaHK 13 pO3TaIY)KEHOIO Mepekero (i3MYHHMX BiAJUICHb, TONpPU
OJIHAKOBUU PETYISATOPHUM CTATyC, MAlOTh MPHUHIIMIIOBO PI3HUN piBEHb MU(POBOI 3PUIOCTI,
IHHOBAITITHUI MOTEHIIIa Ta 3AaTHICTh J0 IHTETpallii B IU(POBI EKOCUCTEMH.

[To-npyre, Tpaguiiiina kiracudikaiis He BpaxOBY€E MOSBU HOBHX THUITIB MOCEPETHUKIB,
SKi HEe BIUCYIOThCS B JUXOTOMIil0 «OaHK — HeOaHKIBChbKa ycTaHoBa». B ymoBax nupooi
€KOHOMIKH (PyHKITIOHATbHA POJIb (PIHAHCOBUX MOCEPETHUKIB BUXOAUTH 3a MEX1 TPAAUIIIHHOT
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pecypcHoi  TpaHcdopmarlii: BOHH  Jenaji  YacTillle BHUCTYNAIOTh  1HHOBAIIWHUMH
wiatpopmMamMu, sKi 3a0e3MeuyroTh KIIEHTCHKUI IOCTynm 110 (PIHAHCOBHX CEpBICIB yepe3
MOOUTbHI KaHAJIW, aBTOMAaTU30BaH1 PIIECHHS, IHCTPYMEHTH IITYYHOTO 1HTEJIEKTY Ta OJOKYCHH
TexHousorii. JIo Takux HOBUX akTOpiB HajexaTh APIl-mmatdopmu, mo arperyiors (iHaHcosi
nani (Plaid, Yodlee); meuentpanizoBani ¢inancosi cepBicu (Aave, Compound); dinTeX-
KOMIIaHii, 1110 MPOMOHYIOTh BY3bKOCIIELIaIi30BaH1 MPOAYKTH (KPEIUTHUI CKOPUHT HAa OCHOBI
Al, pobGo-anBaiisunr, P2P-kpenutyBanHs); a Takok TexHosoriydi rirantu (BigTech), sxi
1HTErpyIoTh (piHaHCOBI cepBicu y cBoi ekocuctemu (Apple Pay, Google Pay, Alipay).

[To-Tpere, TpamumiiiHi Kiracudikarii, SK MpaBUJIO, ITHOPYIOTh TEXHOJIOTIYHY OCHOBY
JiSUTBHOCTI (PIHAHCOBOTO TOCEepeHUKA. Y IU(PPOBI eKOHOMII «KOHKYPEHTOCTIPOMOXKHICTb
YCTaHOBM Jenaii Oulble 3ajaekuTh HE Bif il po3Mipy, a BiJ 3JaTHOCTI IHTETPYBAaTHCS B
nudposi exocucremu» [13, ¢. 290]. 3natHicts 10 API-iHTerpanii, BAKOPUCTaHHS IITYYHOTO
IHTETIEKTY JJIsi IPUHHATTS PIillleHb, 3aCTOCYBAaHHS TEXHOJIOTIM PO3MOAIICHOTO PEECTPY — IIi
XapaKTEPUCTUKN BU3HAYAIOTh CTPATETiYHUN MOTEHIal (iHAHCOBOI YCTAaHOBH B IU(PPOBOMY
CEPEIOBHIII, OJTHAK 3AJIUIIAIOTHCS 11032 MEKaMH KJIACHYHHUX KiIacu(ikarrii.

Tpancopmanis  Oi3Hec-mozeneil  (IHAHCOBUX  IMOCEPEIHUKIB  BUSBISETHCS Y
MOCTYIIOBOMY TI€PEXO/Il BiJ TPAaAMUIIIIHOI AETMO3UTHO-KPEIUTHOI MOJenl A0 miatGopMHOi
apxiTeKTypH, y MeXax sKOi MOCEepPEeJHHKH BHUKOHYIOTh HE JIMIIE CEepBiCHY (yHKIIiIO, a U
BUCTYIIAIOTh CHCTEMHUMH KOOPIMHATOPAMH €KOCHCTEMHOI B3a€MO/I1.

[lo-yerBepTe, IHCTUTYLIWHUN MiIXi HE BPAaXOBYE pIBHS PErynsaTopHOi iHTErparii
¢diHaHCOBOTO TOCEpeHHKAa. B yMOBaxX CTaHOBIIEHHS PETYISTOPHHUX IICOYHHUIb, PO3BHTKY
BIZIKPUTOTO OAHKIHTY Ta TOSBU HEPETYJIbOBAHUX JCLEHTPANi30BaHUX (iHAHCOBUX MIATHOPM
(DeFi) Bunmkae motpeba B audepeHiiali mocepeHUKIB 32 CTYIEHEM iXHbOI B3aeMOJIl 3
PETYyJISATOPHUM cepefoBulieM. JIileH30BaHl YCTaHOBH JIIOTh Y MEKaxX PEryasiTOPHOTrO MOJs,
HiAnopsiAKOByOurch Harsimy HBY ta wmarounm odimiiHuii 103BiT HA TMPOBAIKCHHS
¢dinancoBoi misutbHOCTI. Ha mpoTuBary mpoMy, AeleHTpati3oBaHi (iHAHCOBI IMIaTGopMu
(DeFi) ¢hyHKIIOHYIOTH 11032 MEKaMH 1HCTUTYIIIHHOTO PETYJIIOBaHHS, 110, IMOIMPH ITiIBHUIICHI
pu3uKy, 3a0e3nedye iM CyTTEBY OIepaliiHy THYYKICTb.

Omxe, knacuvHi kiaacudikaii piHaHCOBUX MOCEPEAHUKIB BUSBIISIIOTHCA HEOCTATHIMU
JUISL QIEKBAaTHOTO OMHCY Cy4acHOro (hiHaHCOBOTO JaHAMA(Ty, OCKIIBKA BOHU HE BPaXOBYIOTh
OaraToBUMIpHOTO XapakTepy mudpoBoi TpaHchopmailii, MOSBH HOBUX THITIB TOCEPEIHUKIB,
TEXHOJIOTIYHOT OCHOBH iX AISIILHOCTI Ta PI3HUX PIBHIB PEryIsATOpHOI iHTErpalii. A «udposa
TpaHchopmalliss He TMPOCTO 3MIHIOE THCTPYMEHTH — BOHa mepeOynoBye poib (iIHAHCOBHX
NOCepEeIHUKIB, BUMaraloud HOBUX MiAXOMAiB 70 iX igeHTH(ikamii Ta kiacudikamii» [13, c.
288].

[Tononanus oOMeXeHb TpaauliMHMX  Kiacudikaiiid  moTtpedye  po3poOIeHHS
OaraTokpuTepialibHOI MOJeni, ska 0 ypaxoByBaja TpaHchopMarliiiHi 3pylIeHHs, 3yMOBIEHI
nudposizariero. st BnopsakyBaHHS HOBITHIX (opM (iHAHCOBOTO IOCEPEIHUIITBA, IO
BUHUKJIM B yMOBaX IU(POBOi EKOHOMIKH, 3aIPOIIOHOBAHO Kiacu(ikaliiiHy Mozenb, sKa, Ha
BIIMIHY BiJI TPAQAMIIIHHUX THCTUTYIIHHUX IMIJIXO/AIB, BPAXOBYE HU3KY JTOJATKOBUX KPUTEPIiB.
3arponoHoBaHa MOJIENIb 0a3y€EThCS HA MIECTH B3a€MOJIOTIOBHIOIOYHMX KPUTEPIAX: IHCTUTYIIIITHA
Npupoaa, CTYMiHb NHU(POBI3allii, TEXHOJOTIYHA OCHOBa, (YHKIIIOHATBLHE MPU3HAYCHHS,
piBeHb pEryasTOpHOI iHTerpaiii Ta reorpadiune oxorieHHs. HaykoBuil iHTEepec cTaHOBIATH
nepeayciM Ti Kputepii, ki Oe3mocepeaHbO TOB’si3aHI 3 MUQPPOBOIO TpaHCPopMalli€ro Ta
BU3HAYAIOTh 3[aTHICTh (PIHAHCOBHX MOCEPEAHUKIB JI0 IHTErpalii B U(PPOBI €EKOCUCTEMHU.

PosmexxyBatn (iHaHCOBUX TIOCEPEIHUKIB 3aJIEKHO Bl TIMOWMHM TIPOHUKHEHHS
U(PPOBUX TEXHOJOTIH y IXHIO AiSUTBHICTD Ta Oi3HEC-MOAEb JI03BOJISIE Kpumepiii cmyneHs
yughposizayii. 3riTHO 3 aBTOPCHKUM TIAXOJ0M, BHOKPEMIIIOIOTHCS TPU TPpynu (PiHAHCOBUX
MOCEPEIHHKIB: TpaauliiiHi, Ti0puaHi Ta unudposi. JJo TpaauuiiHUX HaleXaTh YCTaHOBH, Y
SIKUX OCHOBHA JISUTHHICTh 31HCHIOETHCS TMIEPEBAXKHO OIaifH, 3 00MEKEHIUM BUKOPUCTAHHSIM
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nudpoBux kaHaniB (Hanpukian, Paniddaiizen bank). ['OpumHi mocepenHUKH TMOEAHYIOTH
¢Gi3uyHy TPUCYTHICTH 13 pPO3BUHEHMMM LM(GPOBUMH cepBicamu (monobank depe3
napTHEpCTBO 3 OaHKOM, Ykpraz0ank). [ludpoBi — (QyHKIIOHYIOTH TOBHICTIO OHJIAWH, HE
MaroTh (Pi3UYHUX BIAJIIJICHB 1 POIIOHYIOTh aBTOMATH30BaH1 CEpBiCH yepe3 MOOLIbHI JOAATKU
(Revolut, izibank). 3ayBakumo, 110 CTymiHb nudpoBizalii BH3HAYAE HE JIMINEC KaHAIH
B3a€MOJI1 3 KJIIEHTaMH, a M apXiTeKkTypy Oi3Hec-Mozedni, ii 3AaTHICTh 10 MacmTa0yBaHHS, a
TaKOX OTIepaIliitHy e()eKTHBHICTb.

Kpumepiii mexnonoziunoi ochosu BimoOpaxae 1HCTPYMEHTAapiH, 110 BUKOPHUCTOBYETHCS
(1HaHCOBHMM TTOCEPETHUKOM JJIsSI HaJaHHS IMOCIYT Ta CTBOPEHHS I[IHHOCTI. 3a TEXHOJOTTYHUM
KpUTEpieM (PIHAHCOBUX TMOCEPEAHMKIB JOIUIBHO MOAUIMTH Ha Tpu Tpynu. Jlo mnepmoi
BimHecemo API-rutarpopmu, siki depe3 BIAKpUTI mporpamHi iHTepdeiicun 3a0e3medyroTh
IHTerpaniiiny B3aeMojil0 MK OaHkamMu Ta (iHTex-kommaHismu (Hampukian, Plaid). Jlo
napyroi rpymu Hanexarb Al-ocepeqHHKH, KOTpi BUKOPUCTOBYIOTH AJITOPUTMH IITYYHOTO
IHTEJNeKTY IS OI[IHIOBAaHHS PHU3MKIB Ta MepcoHami3alii mpomosumiii (Hampukiaa, Upstart,
Theorig Al). Jlo Ttpersoi rpymu Bapto Bimnectu Blockchain-mocepeanukis, —ski
(YHKITIOHYIOTh HAa OCHOBI PO3MOIUICHUX PEECTPIB, KOTPi 3a0€3MeUyI0Th HE3MIHHICTH 3aIHCIB,
MPO30PICTh TPAH3AKIIIA Ta aBTOMATHU3AIIIO YroJ Yepe3 CMapT-KOHTPAKTH (Hampukiaa, Aave,
Compound). 3ayBaxuMo, IO TEXHOJOTIYHE OCHAIIEHHs (DIHAHCOBOI  YCTaHOBH
Oe3rmocepeIHO BIUIMBAE HA 11 1HHOBAIIMHUMA IMOTEHITIAN, MOKJIMBOCTI MaciTaOyBaHHS, a
TaKOX 3IaTHICTh J0 IHTETpaIlii i3 30BHIIIHIMHU CepBiCaMHU.

Kpumepiii  ¢ynxyionanbnoeo  npusnauenHs KOHKPETU3ye  OCHOBHY  [iSUTBHICTh
¢diHAaHCOBOTO TMOCEpeIHHMKA Ha pUHKY. Ha BiAMIHY BiIl TpajMIIHHOTO MiAXOMy, €
GyHKIIOHATBPHA  CIEmiali3allis 4YacTO OTOTOXKHIOETHCA 3  IHCTUTYLIMHUM  THIIOM,
3arpoIoHOBaHa Kiacudikailist BAOKPEMIIOE 1’ SITh TPYIL:

— KpEeAWTHI — HaJIal0Th MO3UKU (I3UYHUM Ta IOPUIANYHUM 0CO0aM, OIIHIOIOTh PU3UKH,
bopMyOTh KpeauTHI opTderni;

— IUIATDKHI — 3a0€3MeUyl0Th MepeKas3y KOIITIB, OOMIH BaJIOT, €JIEKTPOHHI raMaHIli;

— IHBECTHILIWHI — aKyMyJIOIOTh KOILITH IHBECTOPiB, PO3MIIIYIOTh Yy ILiHHI Mamnepu,
YIPaBJISIOTH AKTUBAMH,

— CTpaxoBl — MPOMOHYIOTh CTPaxoOBi MPOAYKTH, BHUKOPHUCTOBYIOTh Al s OIlIHKH
PHY3HKIB,

— iH(popMaIlliiiHO-aHANITUYHI — HA/1al0Th (DIHAHCOBY aHAIITHUKY, pUHKOBI faHi, API nms
Tpeiiaunry) [13, c. 289].

dyHKITIOHATBHA CIIeIialli3allis, K CBITYUTh aHaIi3, BU3HAYAE HE TUIBKU MPOTYKTOBUM
noptdenb, a i KOHKYpEHTHY CTparerito (piHaHCOBOI YCTaHOBH, CTPYKTYpPY il JOXOJIIB Ta
npodiab pU3UKIB.

Kpumepii pisus pecynsmophoi inmezpayii 103Boysie TUGEPEHIIIOBATH MTOCEPETHUKIB
3a CTYNEHEM iXHbOI B3a€MOJIl 3 PEryJIsITOPHUM CEpelOBUINEM 1 HaOyBae 0cOOJMBOI Baru B
YMOBaX PO3BHUTKY BIJIKPUTOrO OaHKIHTY Ta PEryJATOpPHUX IHHOBaIiil. 3a UM KpUTEpieM
BUJIJICHO TPH TpynH (HiHAHCOBHUX MocepeaHuKIB. Jlo mepIoi rpymnu HajaexaTh IHCTUTYITIT, 110
maroTh JineHsito HBY Ta mepeOyBaioTh mij MOCTIMHUM PETYISATOPHUM HarjsiioMm (OaHKW,
cTtpaxoBi kommanii). Jlpyry rpyny (QopMyloTh YYaCHUKH PETYJISATOPHHX IICOYHHUIIb, SIKi
OTPUMYIOTh MOXJIUBICTH ampoOyBaTH HOBI (DIHAHCOBI MPOAYKTH B OOMEKEHOMY,
KoHTposiboBaHOMYy cepenoBuil (Fintech Sandbox HBVY). Tpetio rpymy CTaHOBIATH
nererTpanizoBani 1wiarpopmu (DeFi), mo (QyHKIIOHYIOTh 1032 MEXKAMH 1HCTUTYIIHHOTO
pEryJIOBaHHS, MIO CTBOPIOE PHU3UKOBE CEPEAOBHUINE, aje HaJae CYTTEBY CBOOOTY s
iHHOBawii. Bixg oOpaHoi Mopeni perynaropHoi B3aeMOAil 3alexarb IPaBOBI YMOBHU
TISITBHOCTI, PIBEHB JOBIpU 3 OOKY KIIIEHTIB, TIEPCIICKTUBH MAcCIITa0yBaHHS Ta MOKJIHUBOCTI
3aJydeHHs KariTany.
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3anpornoHoBaHl KpUTEpii HE € albTePHATUBOIO IHCTUTYIIWHIN Kimacudikarii, a
JIOTIOBHIOIOTH 11, ()OPMYIOUM TUM CaMHUM OaraTOBHUMIpHY MOJIEINb, 11O JT03BOJISIE KOMIUIEKCHO
oxapakTepu3yBaTH (hiHAHCOBOTO MOCEpPEAHUKA B yMOBaxX IU(GPOBOI €KOHOMIKH. BBakaeMmo,
IO 3alMpolOHOBaHA CHCTEMATH3aIlisl CTBOPIOE aHANITHYHE TIATPYHTS I JBOX
B3a€MOIIOB’SI3aHUX 3aBJaHb: TMO-TIEpIIe, I KOMIUICKCHOTO aHaji3y IOTOYHOTO CTaHy
IHHOBaLIHOI 1H(PACTPYKTYpH BITUM3HSHOTO PUHKY HUGPOBUX (PIHAHCOBUX TOCIYT; IO-
JIpyre, Ui OIIHIOBAaHHS  CIIPOMOXKHOCTI  (pIHAHCOBUX  IOCEPEAHHMKIB  peali3yBaTH
IHHOBAITIITHHH MMOTEHIIIa HAIllOHATbHOT (DIHAHCOBOT CHCTEMHU.

Ha ocHOBI BHOKpeMJIEHUX KPHUTEPIiB PO3pOOJICHO IHTETpalibHYy Kiacu]ikaiito, 1o
CHCTEMAaTH3y€ CydacHY PI3HOMAHITHICTh (DIHAHCOBMX MOCEPETHHKIB 3a IIICTbMa BHMIipaMH.
Pesynprat cuctemaTuzamii mpeactaBieHO B TaOimwmii 1, sKa MICTHUTh XapaKTEPUCTUKY
KiIacuikamiiHuX TPYM 13 3a3HAUCHHAM NPUKIAAIB (K YKPaiHCBKUX, TaK 1 MDKHAPOJAHUX) Ta
KITFOYOBUX O3HAK.

Tabnuys 1
BbararokpurepiajibHa kiacugikanis GiHAHCOBUX NMOCEPEIHUKIB B YMOBAaX
unGpoBoi eKOHOMIKH

Table 1
Multi-Criteria Classification of Financial Intermediaries in the Digital Economy
- Knacudikauiiini
Kpurepiii (iran Mpuxaagu XapakTepucTuka
rpynu
1 2 3 4
JlimeH3oBani  ycraHoBH, IO
3MIHCHIOIOTh JIETI03UTHO-
. . [TpuBatbank KpeIuTHI omeparii
bankiBCchKi P ’ el paull,
Omran6ank perymooTtecss HBY,  maroth
1. 3a JOCTYIl 0  MIKOaHKIBCHKHX
. .o 03paxyHKiB
iHcTuTynilino0 - DOSpaXyH - —
HpHpPOI0I0 Kpenuthi He Mmarots OaHKIBCHKOI JilEH3Il,
p CIIJIKH, ajJle MOXYTh HaJaBaTH OKpeMi
. . CTpaxoBi 1HaHCOBI MOCIYTH
Heb6ankiBCchKi P ¢ T
KOMIIaHii, (cTpaxyBaHHS,
¢diHaHCOBI MIKPOKPEIUTYBaHHS, (DaKTOpHHT
KOMITaHi1 TOIIO)
. . OcHOBHA MISUIBHICTH  OdiaiiH,
o Paiiddaiizen A ¢
Tpamuiiiai Eam oOMexeHe BUKOPHUCTAHHS
uGpoBHUX KaHAIIB
monobank .
IloennyroTh ¢biznuny
. . (uepes . .
2. 3a ctyneHem ["Opuani MPUCYTHICTh 13 HUPPOBUMHU
A MapTHEPCTBO 3 .
nudposizauii GarKoM) cepBicamMu
IloBHicTIO OHNAliH, MOOIIBHI
. Revolut, JOJIaTKH, aBTOMATU30BaHi
[udposi iZibank } . . .
iziban CEpBICH, BIACYTHICTh (PI3MUHUX
BlJIIIEHD
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IIpooosoicenns maon. 1

Hanatorp mo3uku (izuyHuM Ta

Upstart, )
. . IOPUINYHUM 0c00aM, OIHIOIOTh
Kpenuthi KpeIUTHI .
) pu3uKU, (GOPMYIOTh KpPEIUTHI
CITLIIKH )
noptderni
. AXYMYIIIOIOTH KOIITH 1HBECTOPIB
IaBecTHIiHI Robinhood, 03y1\14vily Thb 1HH1 Hane? I/I,
H iHBeCTQOHIU P HIyIoTE Y 1L pH,
3. 3a YOPaBJISIOTh AKTUBAMH
' . 3abe3meuyoTh MepeKasy KOIITiB,
(pyHxkuioHaabHUM o . s ;
[TnaTixH1 Payoneer, Wise | oomin BaJIIOT, €JICKTPOHHI
NPU3HAYEHHAM )
ramaHili
[IpononytoTH CTpaxoBi
Crpaxosi Lemonade MPOAYKTH, BUKOPUCTOBYIOTH Al
JUTS OLIIHKW PU3UKIB
.Y Hamarots (iHaHCOBY aHAIIITHK
Indopmariiino- | Bloomberg, AaroT b COBY Y
. ) . PUHKOBI JTaHi, API st
aHAIITUYHI Refinitiv o
TpeauHTY
3abe3meuyroTh IHTETpaIiio MK
APl-timardpopmu | Plaid OaHkamMu Ta (iHTEXaMH uepes
BIIKPUTI 1HTEpdEcH
BUKOpHUCTOBYIOTH IITYYHUHN
4.3a Al-iocepenHnku Upstart, iHTeJ'IIe)KT zmy;o OLIIHKH H};;KiB
TEXHOJIOTiYHOK0 p Theoriq Al e p ’
nepcoHati3aIii nocayr
OCHOBOIO : - - -
JlenienTpainizoBaHi ¢inaHcoBi
Blockchain- Aave, cepBicu (DeF1), cMapT-
MIOCEPETHUKHI Compound KOHTpPAKTH, IPO30PICTh
TpaH3aKIii
bankmn, [Migmsratore  Harmsany  HBY,
Jlinen3oBani CTpaxoBi MaoTh JO3BUI HAa  HaJaHHI
KOMITaHii (iHAaHCOBUX NOCITYT
5.3a pisHem Perynsropui Fintech TecTyroTh IHHOBAILIMHI IPOTYKTH
Pery1sTopHoi HngIIHI/IHIi) Sandbox BKOHyl}“O 0JILOBAHOMY CE€ eI,)HOB}I]/IKHli
inTerpanii (HBY) p ycep
DeFi- [TpamroroTh 0e3
Heperynbosani E€HTPaJII30BaHOTO eryiasaropa
pery wiaThopmMu HerTpat Jperyyurropa,
BHUCOKUU PHU3UK, aJie i THYUYKICTh
izibank OpieHToBaHi HA  BHYTPINIHIHN
JlokanbHi ’ HHOK aanToBaHi 0
Sportbank PHHO, A A
6. 3a HaIl0HAJILHOT'O 3aKOHO/IaBCTBa
reorpagiyanm [TpamotoTe y Garatebox KpaiHax,
OXOIJIEHHSIM . PayPal, MarTh MYJIbTUBTIOTHY
I'moGanbui )
Revolut MiTPUMKY, TOTPUMYIOTHCS

MDKHApPOJIHHUX CTaHJApTIB

Iicepeno: pospobneno asmopamu na ocrosi [1-4; 7; 8; 14 - 16]

Ha BimMiHy Bij KJaCHYHUX 1HCTHUTYIIMHUX KiIacu(ikaiiii, 3aIpOMOHOBAaHUN MIAX1 HE
OOMEKYEThCS  BHOKPEMJIGHHSIM TPyl  IIOCEpEJHMKIB, a pO3LIMPIOE  AHATITUYHHUNA
1HCTpyMeHTapid. Bin g103Boisie BU3HAYaTH PiBEHb MUQPOBOI 3pUTIOCTI YCTAHOB, OIIHIOBATH
iXxHIO iHTerpamilo B IHQPOBY I1HPPACTPYKTypy Ta aHadi3yBaTH IOTEHLIad y4yacTi y
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dbopmyBanHi 1MdpoBUX (GiHAHCOBHX ekocucTeM. KoskeH kputepidl 1€l kimacudikarii
PO3KpHBa€ OKPEMHIA BUMIp JisUIbHOCTI (DiIHAHCOBOTO MOCEPETHHKA, A IX CYKYIHICTb Ja€ 3MOTy
chopmyBaTH LUIICHE YSBJICHHS MPO WOTrO CTPAaTETiYHWUW TMOTEHIa]l B ymMoBax IU(poBoi
E€KOHOMIKH.

BBakaemo, 110 3ampomoHoBaHa OaraToKpHTepialibHa Kiacuikaiiss Mae He JIHIIe
TEOpETUYHE, a ¥ 3HAYHE MPUKIAJHE 3HAYEHHS, OCKUIBKH JI03BOJISIE OI[IHUTH 3AaTHICTh
(Gi1HaHCOBHX TMOCEPEAHUKIB 10 1HTEerpamii B mudposi (iHAHCOBI e€KOcHCTEeMHU. [HHOBaIliitHa
iHppacTpykTypa 1UdpoBoro (HiHAHCOBOTO pPUHKY YKpaiHM SBJIs€ COOOI0 CHCTEMY
B3aEMOJIIFOYMX EJIEMEHTIB, M0 SKUX Hajekarh (IHAHCOBI IOCEPETHMKH, TEXHOJOTIYHI
1aT(opMH Ta BiJOBIHI PilIEHHS, PETYASTOPHI OpraHu, KJIi€eHTChKa 6a3a, IHppacTpyKTypHe
3a0€3MevYeHHS, a TAKOK OCBITHHO-HAYKOBE CEPEIOBHIIIE, sIKE 3a0e3Meuye MmaAroToBKy (GhaxiBIliB
Ta MPOBEACHHS HAYKOBO-TIPUKJIAIHUX JAOCHIKEHb. Y MeXax Ili€l iHppacTpyKTypu 31aTHICTbH
OKPEMOTO MOCEPETHUKA 10 €(PEKTHBHOT B3aEMO/IIT 3 IHIIMMHU €JIEMEHTaMH BU3HAYA€THCS HOTO
MO3MIII€I0 B KiIacu(piKalifHOMY IIPOCTOPI.

[Totenmian po3pobieHoi kiacudikaiii He OOMEXYEThCS BHUKIIOYHO TEOPETUYHUM
BIOPSAKYBAaHHSAM THIIB (PIHAHCOBUX IOCEPEAHUKIB. 1i MPAaKTUYHE 3aCTOCYBaHHS OXOIUTIOE
Tpu chepH, KOKHA 3 SIKUX BIJIMOB1Ia€ KOHKPETHUM YITPaBIIHCHKUM BUKJIHKAM.

Hacamniepen iinerbes nmpo 100ip KOHTpareHTiB uid MOOYAOBU HHU(POBUX E€KOCHCTEM.
Konu tpaauiiiina GaHKIBChKa yCTaHOBA CTaBUTH 3a METY IMOCHJIMTH OHJIAWH-TIPUCYTHICTH,
JOLIIBHICTE BUOOpPY Toro uM iHmoro naptHepa — APl-mnardgopmu um Al-opieHTOBaHOTrO
TrpaBIl — BHU3HAYAETHCS  JBOMA  TapaMeTpaMH:  TEXHOJOTIYHOI  IHTETpaIliiHOIO
CIIPOMOXKHICTIO Ta PETYISATOPHUM TmpodineM KaHauaara. Jpyruid HampsM CTOCYETbCS
JIarHOCTHKKA OOMEXeHb Yy Tmpolecax omudpyBaHHsA. 11 ycTaHOB, MO MalOTh BHUCOKHU
pPEryasTOPHHMI CTaTyCc, aje HEBUCOKHHA pIBEHb TPOHUKHEHHS LU(POBUX TEXHOJIOTIH,
KPUTUYHUM 3aBJaHHSM CTa€ TEXHOJOTIYHE JoOocCHaleHHs. HaroMmicTh aemneHTpalizoBaHi
¢inancoBi aThopmMu 3 PO3BUHEHUM TEXHOJIOTTYHUM (PYHIaMEHTOM NOTPeOYIOTh MepeayciMm
dbopMyBaHHS IHCTUTYIIHOT JOBIPH Ta HAJArOJKEHHS KaHAIIB KOMYHIKAIIi1 3 PETYISITOPHUMH
opranamu. Tperss mpukiagHa (QyHKIS 3arMporoHOBaHOI Kiacuikaiii monsrae B aHami3i
KOHKYPEHTHUX TO3MIINA TPaBIiB PUHKY. 3aCTOCOBYIOUH ii, MOXKHA HE JIMIIE JOCIiIKyBaTH
IHHOBAIIIHY CKJIaJI0BY 1H(QPACTPYKTYPHU BITUM3HSHOTO PUHKY HHU(poBHX (iHAHCIB, ane U
BU3HAYATH, HACKUIBKM OKpEeMl1 TIOCEpEeTHUKH TOTOBI JO BHUKOPHUCTaHHS HAasSBHOTO
IHHOBALIHOTO OTEHI1aTy (PiHAHCOBOI CUCTEMH KpaiHH.

Po3pobiiena knacudikariiina mMojaenb HaOyBae OCOOIMBOI 3HAYYNIOCTI B KOHTEKCTI
perynsaTopHoi AisnbHOCTI, nepeaycim s Hamionansaoro Ganky Ykpainu. Ii 3acTocysanms
CTBOPIOE METOOJIOTIUHI MepeayMOBH Juisi AudepeHIiamnii HarasgoBUX MiAXOMIB 3
ypaxyBaHHSM THIIOJOTIYHUX OCOOJMBOCTEH (DIHAHCOBHX YCTAHOB, IO, CBOEI YEProro,
YMOXKITUBIIIOE JAOTPUMAHHS MPUHLIUIY MPOMOPIIMHOCTI PETyISITOPHUX BUMOT. JlOIIIBHICTD
TaKOTO0 MIIXO0y MIATBEPIHKYETHCS HASBHUMH OOMEXKEHHIMU 1H(POPMAIIHOTO 3a0e31eYeHHS:
OOMEKEHUI JOoCTyn 10 MyONIYHMX CTATUCTUYHMX [aHMX 32 OKPEMHUMH IepiofaMu abo
MOKa3HUKAMHM HE Ja€ 3MOTH TPOBOJUTH IMOBHOLIHHWK TPEHIOBHH aHali3, M0 aKTyali3ye
notpely B YAOCKOHAJICHHI CHCTEMH 300py Ta cucTemaru3auii BianosinHoi iHdopmartii [13, c.
307]. 3ampornoHnoBaHa kiacudikaiisi BUCTyIMa€ KOHIENTYaTbHOIO OCHOBOIO ISl (JOPMYBaHHS
yHIpIKOBaHUX CTaHIAPTIB Takoi 0a3u, 3a0e3Medyrody OJHAKOBI MiIXOAM J0 BH3HAYCHHS
TUMIB (PIHAHCOBUX MOCEPETHUKIB Ta X TPYIyBaHHS Yy MPOIEC] aKyMYJIIOBAaHHS CTATUCTUYHHUX
TaHUX.

Takum unHOM, OaratokpuTepiaiabHa Kiacudikailis (piHaHCOBUX MOCEPEIHUKIB BUCTYIIAE
HE JIUIIE aHATITHYHUM IHCTPYMEHTOM TEOPETUYHOTO OCMHUCIIEHHS TpaHc(hOpMaIliitHuX 3MiH,
a ¥ MpakTUYHUM 3acO00M OIIIHIOBaHHS 3JaTHOCTI YCTAaHOB JO iHTerpamii B mHUGPOBI
¢iHAaHCOBI E€KOCHUCTEMHM, BHM3HAUCHHS CTpPATeriYHMX MPIOPUTETIB Ta AudepeHmianii
PETYISTOPHOTO BILIUBY.
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BucnoBku. IIpoBeaene nocmiukeHHs Ja€ MiJACTaBU CTBEPKYBATH, IO 3aCTOCYBaHHS
KJIACUYHMX IHCTUTYLIIMHUX Kiacudikamiid, ski BHU3HAYalOTh (PIHAHCOBHX IOCEPEIHUKIB
BUKJTIOYHO 32 O3HAKOI HAJEKHOCTI J0 OaHKIBCHKOTO YW HEOAHKIBCHKOTO CEKTOpYy, HE
3a0e3nedye  aJeKBaTHOTO BIJOOpaKEHHS CyY4YacHUX peanii 1udpoBoi EKOHOMIKH.
OOMeXeHICTh TPAAMIIIHHUX TIAXOIB BHUIBISETHCSA Yy TPbOX aCMEKTax: MO-Teplie, BOHU HE
¢ikcyloTh CyTHICHOI TpaHCchopmalii MocepeHUIBKUX (YHKLIA MiJ BIUIMBOM IUPPOBUX
TEXHOJIOTIH; IMO-Apyre, BOHU IM030aBJICHI KPUTEPIiB JIsI BUOKPEMJICHHS HOBHUX CYO'€KTIB
¢inancoBoro puHky — APl-utatdopm, DeFi-cepgicis, BigTech-kommnaniii; mo-tpete, BoHH He
BpPaxOBYIOTh TEXHOJIOTIYHOI Ta PEryiasTOpHOI mudepeHitiamii, ska aeaani Oiabllne BH3HAYAE
CTpaTeriyHMi  MOTeHwian  ycraHoB. Ha  mpoTuBary  1pOMy,  3alpOIOHOBaHMMA
OararokpuTepiadbHUN MAXiT 3a0e3ledye KOMIUICKCHY XapaKTepUCTUKY (hiHAHCOBUX
NOCEPEeHUKIB 4Yepe3 ImicTh BUMIpiB. Jlo HHX Halexarb: IHCTUTYLIHHA NpPUpPOAa
(OaHKIBCHKMI/HEOAHKIBCHKUI CTATyC); CTYMiHb muUQpoBizamii (rpagamis BiJ TpaIuLliHHUX 10
riopunaux 1 1udpoBux); TexHoioriuHa ocHoBa (API-opienroBani, Al-iHTerpoBaHi,
OyiokueliH-0a30BaHi); (QyHKIlIOHAJIbHA crermiami3amis (KpeauTHa, 1HBECTHIIHA, IUIATIXKHA,
CTpaxoBa, 1H(OpMaLiHO-aHATITHYHA); pIBEHb pEryIATOpHOI iHTerpamii (JIileH30BaHi
YYaCHUKH, PEryJsTOpHI TicouHwmil, mo3aHarismoBa DeFi-cdepa);, a Takoxk reorpadiuyHuii
MacITad MisTbHOCTI.

Knacudikamiitna Mojenb, M0 TMPOMOHYETHCS, YMOXKIIUBIIOE PO3B’S3aHHSA TPHOX
B3a€MOIIOB’ A3aHUX AHATITUYHMUX 3aBJaHb. BU3HAUCHHS PiBHS IHTErpariifHOl CIPOMOXKHOCTI
(hIHAaHCOBHX YCTaHOB JI0 Y4acTi B MU(PPOBUX EKOCHCTEMAaX, JIOKAJI3aIliI0 MEPEIIKO ] Ha IUIAXY
mdpoBoi Tpanchopmariii Ta 3abesnedeHHsT AU(EPEHLIHOBAHOTO PEryJISTOPHOTO BIUIMBY 3
ypaxyBaHHSM THIIOJOTIYHUX OCOOMMBOCTEH CyO’€kTiB puHKY. I[lpakThuna peanizaris
3aMpONOHOBAHOIO MIJIXOAY CIPHATHME CTBOPEHHIO CHCTEMAaTH30BAaHOTO iH(pOpMaliiHOro
MIATPYHTS 711 CTaTUCTUYHOTO 3a0€3MedYeHHs Tany3i, BUPOOJICHHIO 3BAKEHUX PETYISITOPHUX
pilleHp 13 ypaxyBaHHSAM CHEHU(IKKM PI3HUX TPyN MOCEPEIHHKIB, a TaKOX IiJBUIICHHIO
€(hEeKTUBHOCTI CTPATETIYHOTO TUIAaHYBaHHS PO3BUTKY (DiIHAHCOBOTO CEKTOPY.

[lepcniekTUBU MOAANBIIMX JOCTIIKEHb MependadaioTh ajanTamiio KiacudikamiiHol
cxemu A0 crenudikn HEOAHKIBCBKOTO CEKTOpPYy Ta (IHTEX-KOMIAHIA 13 TI0JaJIBIIO0
rapMOHI3aLI€I0 3 €BPONEHCHKUMHU CTAaHAAPTaMU TPYIyBaHHS () iHAHCOBUX IOCEPEAHUKIB y
MeXaxX €BPOIHTETPAIIHHUX MPOIIECIB.
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Anoranisi. CrpiMkuii po3BuTok ¢iHaHcoBux TexHosorii (FinTech) cyTTeBo 3MiHIOE
TpanuiliiiHi Mojaesi HagaHHS (iIHAHCOBHX ITOCIYT, TPAHCAKIIMHI IPOIIECH Ta CTPYKTYPY (hiHAHCOBOIO
nocepeAHMUTBa. B ymoBax rmo0amizamii Ta BHCOKOTO piBHS KOHKYpeHLil LU(pOBiI muaTgopmu,
aBTOMATHU30BaHI CEpBICH Ta AaHANITHKA BEIMKUX JaHWX CTAIOTh KPUTHUYHO BAXKIUBUMH IS
3a0e3meyeHHss e(pEKTUBHOCTI (PIHAHCOBUX OIEpaliid, MepcoHami3amii MPOAYKTIB 1 MiABUIICHHS
¢inancoBoi iHKIO31l. MeTa [OCHIIKEHHS TOJNSArac y BHU3HAYCHHI HaANpsAMIB TpaHcdopMarii
(hiHaHCOBHX PHUHKIB, OIlIHII PO IUPPOBUX TEXHOJOTIH y (hopMyBaHHI HOBUX MOJIENEH (hiHAHCOBOTO
MMOCEPETHUIITBA Ta BUSABJICHHI KIFOYOBMX MEXaHI3MIB IHTETparlil iHHOBaIlii y MPOIECH CTBOPEHHSI I
Ha/aHHs (iHAHCOBUX MOCHyYT. [ MOCATHEHHS MOCTABJICHOI METH MPOBEJICHO KOMILICKCHUN aHami3
MIOKA3HUKIB PiBHA PO3BUTKY pUHKY 3a naHuMu Global Innovation Index 2025 anst Ykpainu, [Tonbmi ta
PymyHii, mo BKIIOYae OIIHKY JOCTYIMHOCTI (piHAHCYBaHHS CTapTamiB i MacmTa0yBaHHs Oi3HeCy,
MIHOMHY KPEIUTHUX PUHKIB, aKTUBHOCTI MiKPO(IHAHCOBHUX YCTAHOB, KamiTasi3amii GOHIOBUX PHHKIB
Ta aKTHBHOCTI BEHYYPHOTO Kamitamy. KpiM TOro, CHCTEeMaTW30BaHO €Taly CTBOPEHHS (DiHAHCOBOI
MOCIYTH Ta BHSIBICHO, SK IM(PPOBI TEXHOJOTI IHTETPYIOTHCS y TMPOILECH 3aTydeHHS KITi€HTIB,
pPO3pOOKH TPOAYKTIB, OOPOOKHM TpaH3aKIlid, YIPABIIHHSI PH3UKAMH Ta TEXHOJIOTIYHOI ITiITPHUMKHU
cepBiciB. PesynbpTaTel AOCTIHKEHHS MMOKa3au, mo udposizamis (iHAHCOBOTO CEKTOPY MPHU3BOIUTH
JIO TIOSIBU HOBUX Mojiefieil (piHAHCOBOTO MOCEPEAHMIITBA, OPIEHTOBAHUX HA IIaT(MOPMHI PIllICHHS Ta
IHTerpoBaHi U(PPOBI €KOCHCTEMHU. YKpaiHa JAEMOHCTPYE BHCOKHMH PiBeHb MiATPUMKH CTapTaIliB Ta
IHHOBAIlIMHUX TIPOEKTIB, MTPOTE OOMEKEHA KalliTali3allis PUHKY W HHU3bKa aKTHBHICTH BEHUYPHOTO
(inaHcyBaHHS BKa3ylOThb Ha CTPYKTypHI Oap’epu ans macmraOyBaHHs iHHOBauid. Ilombmia Ta
PymyHis wmatoTh Oifbil po3BUHEHI (DIHAHCOBI PHHKH, IO CTBOPIOE CHPUSATIMBI yMOBU IS
MacmTabyBaHHS IHHOBAIiM 1 3aJdydeHHS BEHUYPHUX I1HBECTHIINA. JlOCHIIKEHHS MMiIKpPECIoe
HEOOXiHICTh KOMILUICKCHOTO BIIPOBA/KEHHS IHU(POBUX TEXHOJNOTiIH Ha BCiX eramax (opMyBaHHS
(hiHAaHCOBHX TOCIYT, IO JO3BOJISIE MiBUIIUTH €PEKTUBHICTD, IIBUKICTh OOCITYTrOBYBaHHS Ta OE3IEKy
(hiHaHCOBMX oOIepallifi, a TakoX 3a0e3MEeYUTH IUPLIIKUA AOCTYI 10 (IHAHCOBUX PECYPCIB IS
MIIPUEMCTB 1 HACEIICHHS.

KuarouoBi ciaoBa: mudposizamis dinancoBux puHkiB, FinTech, ¢dinancose mocepemnHunTso,
inHoBari#Hi dinaxcosi cepsicu, Market Sophistication, semuki mami, ITy4HHI iHTEIEKT, OIOKUYEHH,
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Abstract. The rapid development of financial technologies (FinTech) is significantly
transforming traditional models of financial service delivery, transactional processes, and the structure
of financial intermediation. In the context of globalisation and intense competition, digital platforms,
automated services, and big data analytics have become critical for ensuring the efficiency of financial
operations, personalising products, and enhancing financial inclusion. This study aims to identify the
directions of financial market transformation, assess the role of digital technologies in shaping new
models of financial intermediation, and determine the key mechanisms for integrating innovations into
the processes of creating and delivering financial services. To achieve this goal, a comprehensive
analysis of Market Sophistication indicators based on the Global Innovation Index 2025 was
conducted for Ukraine, Poland, and Romania, including the evaluation of access to financing for
startups and scale-ups, the depth of credit markets, the activity of microfinance institutions, market
capitalization, and venture capital activity. Additionally, the stages of financial service creation were
systematized, and the study examined how digital technologies are integrated into customer
acquisition, product development, transaction processing, risk management, and technological support
of services. The results showed that the digitalization of the financial sector leads to the emergence of
new models of financial intermediation focused on platform solutions and integrated digital
ecosystems. Ukraine demonstrates a high level of support for start-ups and innovative projects;
however, limited market capitalization and low venture capital activity indicate structural barriers to
scaling innovations. Poland and Romania have more developed financial markets, creating favourable
conditions for scaling innovation and attracting venture capital investment. The study emphasises the
need for comprehensive implementation of digital technologies across all stages of financial service
creation, thereby increasing the efficiency, speed, and security of financial operations and ensuring
broader access to financial resources for businesses and the population.

Keywords: digitalization of financial markets, FinTech, financial intermediation, innovative
financial services, Market Sophistication, big data, artificial intelligence, block chain, cloud
technologies.

Introduction. The rapid development of digital technologies in the 21st century has
significantly changed the functioning of global financial markets, triggering a transformation
of traditional financial intermediation models and the creation of new digital financial
services. The digitalization of the financial system has become not only a technical upgrade
but also a profound structural transformation, which involves rethinking the role of
information technologies in value creation and interaction among market participants. In this
context, the banking sector, payment systems, non-bank financial institutions, and start-ups
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are becoming active agents of change. At the same time, FinTech innovations serve as a key
catalyst for modernizing financial markets and expanding access to financial services for
broader segments of the population (R. Duke [1]).

Digital financial technologies not only change the ways financial services are provided
but also give rise to new models of financial intermediation that alter the distribution of roles
within the financial value chain. This is particularly evident during the digitalization of
banking systems and non-bank financial institutions, which restructure their operational
models and strategies to adapt to new technological requirements and customer expectations
(Y. Rusina et al. [2], A. Zhavoronok et al. [3]).

The continuous expansion of the FinTech sector and digital platforms contributes
significantly to increasing financial inclusion, reducing transaction costs, and improving
access to credit resources for both the population and businesses, especially in developed and
transition economies. R. Winarni and T. Akbar [4], as well as A. Zhavoronok and I. Tkachuk
[5], note that digital financial solutions can expand coverage to underserved and unbanked
consumer segments, while simultaneously creating new challenges in regulation, security, and
cyber risks.

Ukrainian researchers also emphasize the role of financial technologies in transforming
financial services. The analysis of the development of digital innovations in the Ukrainian
financial services market demonstrates significant progress in implementing online banking,
mobile applications, various FinTech start-ups, and artificial intelligence, indicating a
strengthening of the digital presence in Ukraine’s financial system (O. Dovhan [6], T.
Solodzhuk et al. [7]). O. Shyshkina et al. [8] highlight the importance of digital development
strategies for financial intermediaries, including adaptation to a changing market environment
and the need for comprehensive risk management when implementing digital technologies.

Despite significant attention to the digital transformation of financial processes in both
international and domestic literature, a comprehensive understanding of the mechanisms of
interaction between digital technologies and financial intermediation models remains
insufficiently explored (S. Teslya [9]), as well as the assessment of their impact on structural
indicators of market sophistication, such as access to start-ups financing, market
capitalization, and venture capital activity. This emphasizes the need for a systematic
scientific study integrating the theoretical principles of financial market digitalization with an
empirical analysis of relevant market indicators.

Task statement. The aim of the study is to identify the key directions of financial
market transformation influenced by digital technologies and to assess the role of innovative
financial services in shaping new models of financial intermediation.

Results. In the current context of globalization and the rapid development of digital
technologies, financial markets are undergoing profound transformations that alter traditional
mechanisms of financial service provision and the functioning of financial intermediation.
The active implementation of technologies such as artificial intelligence, big data, block
chain, cloud computing, and open application programming interfaces contributes to the
formation of new business models in the financial sector, enhances the efficiency of financial
operations, and expands access to financial services. As a result, the digitalization of the
financial sphere not only transforms individual segments of the financial market but also
changes the role of traditional financial institutions, creating new models of financial
intermediation based on platform solutions and digital ecosystems. In this context, the study
of global financial market transformation processes influenced by digital technologies is
particularly relevant, as it enables the identification of key development trends in the financial
sector and the assessment of their impact on the structure and efficiency of the modern
financial system (Table 1).
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Table 1
Transformation of financial services functions under the influence of financial
innovations
Financial Role in the financial system Innovation clusters
service
Financial forming the technological and financial technology platforms,
infrastructure | institutional basis for the functioning of | open banking, API

the financial market, ensuring data
exchange between participants, and
improving the efficiency of financial
transactions

infrastructure, cloud financial
services, cybersecurity and anti-
fraud systems, RegTech

Payments and
settlements

ensuring fast and secure transfer of
funds between economic agents,
reducing transaction costs, increasing
capital turnover speed

digital payments, e-wallets,
mobile payments, cross-border
payment platforms, block chain
payments

Investment redistribution of financial resources WealthTech, robo-advisory,

management between savers and investors for the digital asset management,
purpose of generating income and algorithmic trading, tokenization
diversifying risks of financial assets

Insurance protecting economic entities from InsurTech platforms, digital

financial risks and providing
compensation mechanisms in the event
of insured events

insurance, usage-based
insurance, Al risk assessment
systems

Deposits and
lending

accumulation of temporarily available
financial resources and their subsequent
redistribution in the form of loans to
finance consumer and business needs

digital banks and neobanks, P2P
lending, marketplace lending,
digital platforms for consumer
and business lending

Raising capital

mobilization of financial resources to
finance investment projects, business
development, and innovation activities

crowdfunding, crowd investing,
venture financing platforms,
capital tokenization, digital
capital markets

Source: based on our own research

The use of financial innovations in each functional segment of the financial market
contributes to the transformation of traditional models of financial intermediation. Digital
technologies accelerate financial operations, reduce transaction costs, expand access to
financial services, and create new business models based on platform solutions. As a result,
financial services are increasingly integrated into digital ecosystems, thereby reshaping the
global financial market and intensifying competition between traditional financial institutions
and technology companies.

The current global transformation of financial markets is being driven by innovations
and digital technologies, which are reshaping traditional models of financial intermediation.
One of the key factors for the successful development of a financial ecosystem is Market
Sophistication, which reflects the level of financial market accessibility. An analysis of the
Global Innovation Index 2025 data for Ukraine, Poland, and Romania allows us to assess how
national financial markets foster innovation and the integration of digital technologies into
financial intermediation. Specifically, indicators such as financing for startups and scale-ups,
the volume of credit to the private sector, the role of microfinance institutions, stock market
capitalization, and venture capital activity reflect a country’s actual potential for developing
innovative financial models and digital financial services. In particular, Ukraine demonstrates
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a high level of access to startup financing; however, low levels of venture investment and
market capitalization indicate structural constraints on the scaling of innovative projects (Fig.
1).

@ Ukraine Poland Romania

Finance for startups and scaleups | )

Domestic credit to private sector, % GDP | )

Loans from microfinance institutions, % GDP

Market capitalization, % GDP | @

Venture capital (VC) received, deal count/bn PPPS GDP |

VC investors, deal count/bn PPP$ GDP

0 10 20 30 40 50
Score/ Value

Fig. 1. Market Sophistication Indicators in Central and Eastern European Countries,
2025
Source: compiled based on [10]

The analysis of market sophistication indicators reveals significant differences between
countries. Poland is characterized by a high level of market capitalization and private sector
credit, which creates a favorable environment for the development of large-scale innovative
projects and the attraction of venture capital. Romania has relatively low levels of market
capitalization and venture financing; however, the activity of microfinance institutions
reflects a certain flexibility in financing small businesses and startups. Ukraine demonstrates a
high level of financing for startups and scale-ups, indicating active innovation potential, but
limited market capitalisation and low venture capital activity point to structural barriers to
scaling financial innovations. These results highlight the need to develop new models of
financial intermediation that focus on digital platforms and technological solutions to enhance
financial market efficiency and attract additional investment in innovative projects.

The process of creating and delivering financial services is undergoing substantial
transformation due to the active adoption of financial technologies within financial
institutions. The traditional value chain for developing new financial services is gradually
transforming under the influence of innovative digital solutions. The use of technologies such
as artificial intelligence, big data, block chain, cloud computing, and open application
programming interfaces contributes to improving the efficiency of financial operations,
automating business processes, and forming new models of interaction between financial
institutions and clients. As a result, there is a shift from traditional forms of financial
intermediation to digital platform-based models, which changes approaches to the creation
and provision of financial services (Fig. 2).
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Market analysis and customer acquisition
— - Development and personalization of a financial product
dl_gltal marketing,
Big Data Provision of financial services and transaction processing
analytics, Al Al -
analysis of personalization Risk management and regulatory
customer models, CRM mobile payments, compliance
behavior, e-KYC | systems, digital | electronic wallets T
: o ' echnological
banking API payments, RegTech, Al infrastruc?ure and
platforms, blockchain scoring, anti-fraud} sorvice support
financial services |technologies systems,
marketplaces automated cloud
compliance technologies,
open banking,
API
infrastructure,

cybersecurity,
digital platforms

Fig. 2. Model of financial service formation based on financial technologies
Source: based on our own research

Innovative technologies are integrated into all stages of financial service creation,
starting from the analysis of client needs and extending to the support of technological
infrastructure, which ensures the automation of financial operations, increases transaction
processing speed, enables personalization of financial products, and fosters the development
of new digital models of financial intermediation.

Conclusions. The study demonstrated that the modern financial sector is undergoing a
profound transformation under the influence of digitalization and the development of
financial technologies. Traditional mechanisms of financial intermediation are changing,
giving way to digital platforms, automated services, and innovative business models. The
implementation of technologies such as artificial intelligence, big data, block chain, cloud
computing, and open APIs allows for faster financial operations, enhanced security,
automated risk management, and personalized financial products for clients.

An analysis of Market Sophistication indicators in Central and Eastern European
countries shows that the digitalization of the financial sector directly affects access to startup
financing and business scaling, market capitalization, and venture capital activity. Ukraine
demonstrates strong support for innovative projects through startup financing; however,
limited market capitalisation and low venture investment activity indicate the need to develop
new models of financial intermediation and integrate digital platforms to attract additional
investment. Poland and Romania show that more developed financial markets facilitate the
scaling of innovations through deeper credit markets, stock market capitalization, and support
for venture financing.

The main directions of financial market transformation include the increasing role of
digital platforms and automated services at all stages of financial intermediation; the active
use of big data analytics and artificial intelligence for product personalization, risk
assessment, and operational optimization; and the growing importance of block chain and API
ecosystems to ensure transaction transparency and speed.
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The prospects for further development of the financial market in the context of
digitalization lie in the formation of integrated financial ecosystems that combine traditional
institutions with technology companies, as well as in enhancing financial inclusion through
the accessibility of digital services. It is expected that in the coming years, digitalization will
not only increase the efficiency of financial operations but also give rise to new models of
financial intermediation focused on platform solutions, crowdfunding, and venture financing,
which will become a key factor in supporting an innovative economy.
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AHoTanis. Y cTaTTi AOCHiIKEHO KOHLENTyalbHi 3acagu GopMyBaHHs iHQISLIHHIX OYiKyBaHb
B YMOBaxX BOE€HHHUX IMIOKIB Ta OOTPYHTOBAHO iX BU3HAYAIBHY POJIb Y 3a0€3MeUeHHI MaKpOSKOHOMIYHOT
cTalinbpHOCTI W MiABHIICHH! €()EeKTUBHOCTI MOHETApHOI MOJITUKU AEpKaBU. METOI0 TOCTIIKCHHS €
y3arainbHEHHS CYyYaCHMX HAyKOBUX MiAXOHIB OO TPaKTyBaHHS CYTHOCTI 1H(ISALIHHUX OYiKyBaHb,
YIOCKOHAJICHHS X TCOPETUYHOI'O BH3HAUCHHS, CHCTEMaTH3allis Kiacu(ikamiiHuX O3HaK 1 (akTopiB
(dhopMyBaHHS B YMOBaX MMOBHOMACIITA0HOI BiHM. METOMOIOITYHOK OCHOBOIO JOCTIIKEHHS CTaad
3araJlbHOHAYKOBI Ta CHeLiaJibHi METOO Mi3HaHHs], 30KpeMa METOOHM aHallizy 1 CHHTE3y, JOTiYyHOTro
y3arajibHEHHs,  TOPIBHSUIBHOTO  aHallizy,  CUCTeMaru3amii,  kiacudikamii,  CTPYKTypHO-
(hYHKI[IOHAJILHOTO T4 CUCTEMHOTO ITiIXOIIB, 1110 3a0€3eUNII0 KOMIUIEKCHE JOCIKESHHSI €KOHOMIYHOT
OpupoAr 1HQIALINHUX OUYiKyBaHb Ta YMHHHUKIB 1X (OpMyBaHHS. Y3arajJbHEHHS HayKOBUX Mpallb
3apyODKHUX 1 BITUYM3HSHUX YYEHHX Oajl0 3MOTY BHOKPEMHTH YOTHPH KOHLENTYyalbHI MiOXOIU IO
TPaKTyBaHHS I1HQUIAIIAHUX OYiKYBaHb: NPOTHOCTHYHUH, MOHETapHO-TIOBEIIHKOBHUI, IPOIECHO-
iHpopmaniiauii 1 mcuxonoriunuil. HaykoBa HOBH3HA JOCHTIJDKEHHS IONSTaE B OOIPYHTYBaHHI
ABTOPCHKOTO BU3HAUCHHS TOHATTS «IHQIALINHI OYiKyBaHHS», SK€, Ha BiAMIHY BiJ ICHYIOUHX
MiIXO0/IB, KOMITJICKCHO MOEAHY€E POTHOCTHYHHH, iHQOpMAIiiHUHA, ITHCTUTYIIHNHN, TOBEIHKOBUI Ta
MaKpOCKOHOMIUHHUI acleKTH iX (OpMyBaHHS. Y JOCKOHAICHO KiIacH(piKaIlito iHQIAIHHUX 0YiKyBaHb
3a crmocoboM  (QopMyBaHHS, YacOBUM TOPH30HTOM, CTyIIEHEM CTa0lIBHOCTI Ta piBHEM
OOTpYHTOBAaHOCTi, & TaKOXX CHCTEMAaTH30BAaHO OCOONMBOCTI iX (OPMYBaHHS PI3HUMH TpylnamMu
E€KOHOMIYHMX areHTiB. OOIpyHTOBaHO, IO B YMOBaxX BOEHHUX IIOKIB TPAAMIIIHHI MEXaHI3MH
dbopmyBaHHs iHQIUAMIAHUX OYIKyBaHb ICTOTHO TPAaHC(OPMYIOTBCA TijJ BIDUIMBOM KOMILIEKCY
B32€MOIIOB'I3aHUX ~ MAaKPOCKOHOMIYHMX, MOHETapHHUX, (ICKaIbHUX, BHPOOHHYO-JIOTiCTHYHHUX,
EHEpPreTUYHUX, 30BHIITHBOCKOHOMIYHHX, 1H()OPMAIiHO-TICHXOJIOTIYHUX, 1HCTUTYIIHHUX Ta BOEHHO-
0e3MeKOBUX YMHHUKIB. 3alpOIOHOBAHO CUCTEMY (PakTOpiB (hopMyBaHHS iHQISAMIHHIX OYIKyBaHb, sIKa
BiToOpakae B3a€MO3B’SI30K MiXK €KOHOMIYHUMH, IHCTUTYIIIHHUMHU Ta O€3MEKOBUMHU JI€TEPMiHAHTAMHU
iHQmAniiHuX npoueciB. [IpakTuuHe 3HAYEHHS OTPUMAHHMX PE3YJIBTATIB TOJATAE Y MOMIHBOCTI iX
BUKOPUCTAHHS MiJ] Yac PO3pPOOJICHHS 3aXOMAiB MOHETApHOI TONITHKH, YIOCKOHAICHHS MEXaHI3MiB
YOpaBIiHHS IHQIAMIHHAME OYiKyBaHHSIMH, TiIBUIIECHHS JOBIPH 0 €KOHOMIYHOI TONITHKH JIePKaBU
Ta 3a0e3MeveHHs I[IHOBOT CTa01IBHOCTI B yMOBaX BOEHHHUX BUKJIHKIB.

KarouoBi cioBa: iHQusmiliHi O4iKyBaHHS, 1H(JIALISA, BOEHHI IIIOKM, MOHETapHA TOJITHKA,
MaKpOEKOHOMiYHA CTa01IbHICTh, EKOHOMIYHI areHTH
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Abstract. The article examines the conceptual foundations of the formation of inflation
expectations under wartime shocks and substantiates their crucial role in ensuring macroeconomic
stability and enhancing the effectiveness of the state's monetary policy. The purpose of the study is to
generalize contemporary scientific approaches to interpreting the essence of inflation expectations,
refine their theoretical definition, and systematize their classification features and determinants under
the conditions of a full-scale war. The methodological framework of the study is based on general
scientific and special research methods, including analysis and synthesis, logical generalization,
comparative analysis, systematization, classification, as well as structural-functional and systems
approaches, which enabled a comprehensive investigation of the economic nature of inflation
expectations and the determinants of their formation. The generalization of the works of foreign and
Ukrainian scholars made it possible to distinguish four conceptual approaches to the interpretation of
inflation expectations: predictive, monetary-behavioral, process-information, and psychological. The
scientific novelty of the study lies in substantiating the author's definition of the concept of inflation
expectations, which, unlike existing approaches, comprehensively integrates predictive, informational,
institutional, behavioral, and macroeconomic aspects of their formation. The classification of inflation
expectations has been refined according to the method of formation, time horizon, degree of stability,
and level of validity, while the specific features of their formation by different groups of economic
agents have been systematized. It is substantiated that under wartime shocks the traditional
mechanisms of forming inflation expectations undergo significant transformation under the influence
of a complex set of interrelated macroeconomic, monetary, fiscal, production and logistics, energy,
external economic, informational and psychological, institutional, and military-security factors. A
comprehensive system of factors shaping inflation expectations has been proposed, reflecting the
interrelationship between economic, institutional, and security determinants of inflationary processes.
The practical significance of the research findings lies in the possibility of their application in
developing monetary policy measures, improving the mechanisms for managing inflation
expectations, strengthening confidence in the state's economic policy, and ensuring price stability
under wartime challenges.

Key words: inflation expectations, inflation, wartime shocks, monetary policy, macroeconomic
stability, economic agents

Beryn. [HQusmiiini odikyBaHHSI € OJHHM 13 KJIIOUYOBUX €JIEMEHTIB (DYHKI[IOHYBaHHS
Cy4acHOI EKOHOMIKHM, OCKIUIbKM BH3HAUAIOTh IOBEIIHKY pI3HUX EKOHOMIYHHMX areHTiB,
BIUTMBAIOYM Ha MPOIECH IIHOYTBOPECHHS, IHBECTHUIIIHHY aKTHBHICTh, PIBEHb CIIOKMBAHHS Ta
e(eKTUBHICTb MOHETAPHOI MONITUKUA. B yMOBaxX BiTHOCHOI MaKpOEKOHOMIYHOI CTaO1IbHOCTI
ix (opMyBaHHS 3HAYHOI MIpPOIO 3AJICKUTH BIJ AUHAMIKH OCHOBHHUX MaKPOCKOHOMIYHHMX
MOKa3HMKIB, JOBIpH /O IEHTpaJbHOro OaHKy, €(eKTHBHOCTI Jep>KaBHOI EKOHOMIYHOI
MOJIITHKK Ta iH(QOpMaliiHOTO cepenoBuina. BoaHouac y mepiogu MaciTaOHUX KPU30BUX
HOTPSICIHb MeXaHi3MU (OpMyBaHHs IHQIAMIMHAX OYiKYBaHb ICTOTHO TPaHC(HOPMYIOTHCS TiJ
BIUTMBOM 3POCTAaHHS HEBU3HAYEHOCTI, MOTIPIIEHHS €KOHOMIYHUX MEPCIEKTHB Ta MOCHIICHHS
PH3HKIB.
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[Tonpu 3HauHWN HAYKOBHH JTOpOOOK y cdepl AOCHiKEHH 1HQIAMINHUX OYiKYyBaHb,
Cy4acHI YMOBHM MOBHOMAcHITa0HOI BifHM aKTyami3yloTh HEOOXIAHICTh IE€PEOCMHCICHHS
TpaAMINIHHUX MiAXOAIB A0 ix ¢dopmyBaHHsA. OcoOnuBOi yBarm mnoTpedye MOCITITKEHHS
Tpanchopmanii cuctemu (pakTopiB, IO BU3HAYAIOTH 1HQIIALINHI OYIKyBaHHS B YMOBax
BOEHHUX IIIOKIB, OIIIHIOBAaHHS PO O€3MEeKOBOI HEBHU3HAYECHOCTI, PyWHYBaHHS €KOHOMIYHOI
1HQPACTPYKTYpH, EHEPreTMYHUX pPHU3HKIB, I1HQOPMALIWHUX YUHHHUKIB Ta JOBIpU [0
Jep)KaBHUX THCTUTYINN y 3a0e3medyeHHl CcTabiIbHOCTI IIHOBUX O4YiKyBaHb. Lle oOymoBitoe
HEOOXIJHICTh MOAATBIINX HAYKOBHX TOCIIKEHb, CIIPIMOBAHMX Ha PO3BUTOK TEOPETHUHUX
MOJIOXKEHB 110,10 OpMYBaHHS 1HQIAIHHUX OYIKyBaHb B YMOBaX BOEHHOI €KOHOMIKH.

IMocranoBka 3aBaaHHsA. [IpoGiemartuka QopmyBaHHS IHQIAMIMHUX OYIKYBaHb €
OJIHMM 13 HaWO1IbII AUHAMIYHUX HANpPSIMIB Cy4acHOT MaKpOCKOHOMIUYHOI HAayKH. 3POCTaHHS
iHGusuii micns mangemii COVID-19, enepretnyna kpu3a, HOPYIIEHHS TTTOOAIBHUX JIAHIIOTIB
MOCTa4YaHHs Ta MOBHOMAcHITabHAa BiliHa B YKpaiHi CYTTE€BO aKTyali3yBaJld JOCITIIKCHHS
MeXaHi3MiB ()OPMYBaHHs OUIKyBaHb €KOHOMIYHUX areHTIB, poi iHPOpMaLiiHUX (PaKTOpiB,
JIOBIPH 10 MOHETApPHOI TIOJIITUKH, MOBEIIHKOBUX AaCIEKTIB MPHUHHATTS PIIICHb Ta BIUIUBY
BOEHHUX IIOKIB Ha 1H(IALIIHI TpoIecH.

KoMruiekcHu#t Oorfisiy Cy4acHHX MIAXOAIB 0 AOCTIHKCHHS I1HQIISIIHHUX OYiKyBaHb
npencrasieno . JI’Akynro, Y. Mansmennpse Ta M. Bebepa, ki cucremaTtusyBaiu
pe3yabTaTH EMIIPUYHUX JOCIIKEHb 00 (GopMyBaHHS IHQIIAIIHHAX OYIKYBaHb PI3HUX
KaTeropiii ekoHomiuHux areHTiB [1]. [luTanHs 3akpituieHHs 1HQUIALIRHIX OYiKyBaHb Pi3HUX
rpyn eKoHOMiuHUX areHTiB BuBuaiu K. Mismsima ta k. €Ttman [2]. B3aeMo3B’s130k Mix
1HQIAUIHHAME OYiKyBaHHSAMH Ta (pakTuyHOIO iH(IsIier0 anamizyBaB P. Meccuep [3]. Posb
HEBHM3HAYEHOCT1 y ()OPMYBaHHI CIIOKUBYUX 1THOIAMIMHUX O4YikKyBaHb po3kputo JI. Paiixe Ta
A. Meiinep [4]. MetomonoriuyHi acmekTH BHUMIPIOBaHHS MaKPOEKOHOMIYHUX OYiKyBaHb
onucyBaB K. ®@. MaHCbKkUH, KWW OOIPYHTOBYBAB IEpEeBaru BUKOPHUCTAHHS HMOBIPHICHUX
OMHTYBAHb JJIs OLIIHIOBAHHS OYiKYBaHb EKOHOMIUYHUX areHTiB [5].

Cepen ykpaiHchkux ydeHux Bapto BimzHauutu J[. Kaminiuenka ta [. Bimy, sxi
aHaJi3yBaJld MOKJIMBOCTI BUKOPUCTAHHS IHCTPYMEHTIB MOBEIIHKOBOI €KOHOMIKHU IS BILUTUBY
Ha 1HOQIAIIAT oviKyBaHHs [6]. MeTomuuHi MIIXOMW A0 aHami3y IHQISIIAHUX OYiKYBaHb
cucrematn3oBano B. Kpamapom Tta A. Ilimbkom, ki 3IIMCHWIM TMOPIBHSUIBHUN aHAai3
CydacCHHX €KOHOMETPHUYHHMX MoOjeNield  OIiHIOBaHHSA 1HQIAMIMHMX  OdiKyBaHb [7].
Konnenryansui 3acanu iHGUIKHUX odikyBaHb Oynu 3akimageHi T. CemeHeHKO, sKa
pO3KpHJIa EKOHOMIYHY MPUPOAY IbOTO SBHINA W y3araJlbHWJIA OCHOBHI IMIJIXOIU [0
TpakTyBaHHs oro cytHocti [8]. Iloganbimuii po3BUTOK TEOPETUYHUX ACHEKTIB MPOOJIEMH
npeacraBineno JI. Ksacuiit ta O. IlepOan, sxi 1HQIAMINHI OYIKYBaHHS PO3TISIATH SK
BOKJIMBUN eJleMEHT (DYHKITIOHYBaHHSI PUHKOBOI €KOHOMIKH [9]. DyHIaMEeHTaIIbHI TOJI0KEHHS
moao0 iHGuALii, MexaHi3MiB ii BUHUKHEHHS Ta POJIi OYiKyBaHb Yy (yHKIIOHYBaHHI pUHKOBOI
ekoHoMiku BucsitTiieHo A. Cipkowm [10].

HoBiTHi TeHaeHIIT pO3BUTKY JOCTIKEHb IHQIAMIMHUX OYiKYBaHb JOMOTOCIOIApCTB
y3aranpHeHo @. J[’Axkynro, E. Xapanamb6akic, JI. I'eoprakoc, I'. Kenni, JIx. Meitep Ta M.
Bebepom [11]. OcoGmuBocti QopmyBaHHA IHQIAMIMHUX 1 3apIUIATHUX OYIKYyBaHb
MIIMPUEMCTB B yMOBax iH(JsiiHOTO crutecky mnociuimkeHo E. 'otee, ®@. Cainbsik Ta O.
Koii6ion [12]. Bogunouac O. Koiibion ta 0. 'opogHideHKO 3ampomoHOBAM KOHIEMITIO
iH(opMaIiifHOT HETHYYKOCTI, SIKa OOTPYHTOBYE, 110 €KOHOMIUHI areHTH OHOBIIIOIOTH BJIACHI
OUIKyBaHHS HEPIBHOMIPHO, BHKOPUCTOBYIOUM HEMOBHY abo 3acrtapiny iHdopmarito [13].
PosBuTok 1iei mpoonemaruku npeacraBieno K. Kopuanmowm i I1. KO6epowm, siki mocimianmu
iHpopmaniitHi ¢pukdii npu QopMyBaHHI PI3HUX THUMOIB I1HQIALIAHUX oOuikyBaHb [14].
[lutaHHs 3akpimieHHs 1HQIAIIAHAX ~OYIKyBaHb y CY4YacHId €KOHOMIII TPYHTOBHO
BucBiTmoBanu K. Kapsanwso, C. Eyceni, E. Moenu i b. IIpecton [15].
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A. amin # O. ®apuna aHami3yBajlu poJib (iHAHCOBOI IPaMOTHOCTI y (OpMyBaHHI Ta
3aKpimieHHi iHGAAMIHHNX 0dikyBaHb B YKpaiHi [16]. OcoOIMBOCTI €KOHOMIYHUX OYiKyBaHb
HaceJieHHs1 YKpainu Takoxx BuBuaB 1. Jlemenko [17].

BaxmBuii BHECOK y JOCHIJUKEHHS BIUIMBY MOHETApHOI MOJITHUKM Ha OYiIKyBaHHS
nomorocnonapcts 3aiicaunu O. Koiibion, JI. 'eoprapakoc, FO. I'opogniuenko ta M. Bebep,
SK1 eMITIPUYHO MiATBEPAMUIIH, IO IHCTPYMEHTH BUIIEPEKAIbHOI KOMYHIKAIl [IEHTPaJIbHOTO
Oanky 37aTHI 3MiHIOBaTH 1HQUIAIINAHI ouikyBaHHs HaceneHHs [18]. B ymoBax
NOBHOMAcIITa0HOI BIHHM OCOONMBOI  aKTyaJbHOCTI HaOyBae JOCHIDKEHHS BIUIUBY
eHepreTnuHux ¢akTopiB Ha iHuIiHHI Tporiecu. O. CobOkeBud [19]. be3nmocepenHbo BIUIMB
BOEHHUX IIOKIB Ha 1HQIAMIMHI ouikyBaHHS B YKpaini onrcano M. [umko, A. PyTkoBcbkoio
ta O. Mory3koro [20].

BopHouac ananmiz HaBeAGHHWX HAYKOBHMX Mpalb CBIAYUTH, IO OUIBIIICTH 3apyOlKHHX
JIOCIIIJDKEHb  30CEpeKYeEThcsl Ha  1HGOpPMAIiHHUX, TIOBEAIHKOBUX Ta MOHETapHHUX
JeTepMiHaHTaX I1HQUIALIAHUX OYiKyBaHb, TOMI SIK YKpaiHCBbKI JOCTIJDKEHHS IEepEeBaKHO
NPUCBSYCHI 1X TEOPETUYHOMY OCMUCIICHHIO, METOJIaM OI[IHIOBaHHS Ta OKPEMHM acCIIeKTaM
dbopMyBaHHS B yMOBaX €KOHOMIYHOI HecTabuTpHOCTI. He3BaXkaroun Ha MOsIBY MEPIINX Mpailb,
NPUCBSYCHUX BOEHHUM IIIOKaM, HEIOCTaTHHO JOCTI/DKCHHUMH 3aJIUIIAIOTHCS TTUTAHHS
KOMILJIEKCHOTO BIUIMBY O€3MEKOBUX, EHEPreTUYHMX, JIOTICTUYHHX, JeMorpaQidyHux Ta
iHpopMalifHNX YWMHHUKIB Ha TpaHcopmMmalliro MexaHi3MmiB ¢GopMyBaHHS 1HQIAIIAHAX
OYiKyBaHb B YMOBaX MMOBHOMACHITAOHOI BIHU, 10 1 3yMOBIIIO€ aKTYaJlbHICTh JOCIIKSHHS.

Metoro cTaTTi € pPO3BUTOK TEOPETUKO-METOIUYHUX TMOJOXKEHb MIOAO0 (OpMyBaHHS
1HQIALIHHUX OYiKyBaHb B yMOBaX BOEHHHX IIOKIB HA OCHOBI KPUTHYHOI'O aHANI3y Cy4acHHX
HAyKOBUX TIJAXOJIB, YyIOCKOHAJEHHS TOHATIHHOTO amapaTy, CHCTeMarTu3allii BHJIIB
1HQIAUIHHUX OYiKyBaHb, BHU3HAYCHHS OCOOJIMBOCTEH iX (OpMyBaHHS pI3HUMH TIpylaMu
€KOHOMIYHUX areHTiB Ta OOIPYHTYBaHHS CHCTeMH (aKTOpiB, IO BIUIMBAIOTh Ha iX
TpaHcopMallio B yMOBax MoBHOMAcIITaOHOI BIHHHU.

PesyabTaTn. B ymMoBax cydacHHMX MaKpOEKOHOMIYHHX TpaHchopmariili 1HIIinHI
OuiKyBaHHA Ha0yBalOTh CTaTyCy OJHOTO 3 KJIIOYOBHX (DaKTOpiB, IO BU3HAYAIOTH
e(eKTUBHICTh (DYHKITIOHYBaHHS EKOHOMIKM Ta pPe3yJbTaTHBHICTh MOHETAPHOI TOJITHKH
nepxasu. Ha BinMiny Bin ¢aktiuunoi iHGIAMIT, sika BiqoOpaxae BxkKe peaizoBaHy JAWHAMIKY
3MIHM 3arajJbHOTO pIBHSA IIiH, 1HQIAIMIAHI OYIKYBaHHS XapaKTEPU3YIOTh  YSIBJICHHS
€KOHOMIYHUX areHTIB 100 MaHOYTHIX 1HQIAINHUX MPOIIECIB 1 3HAYHOIO MIpOI0 GOPMYIOTh
iXHIO TOTOYHY €KOHOMIYHY MOBeIiHKY. CaMe TOMy B Cy4dacHii Haylll 1HQIAINHI O4iKyBaHHS
PO3IJISINAIOTECS HE JIMIIE SIK HAcHiOK 3MIHM MaKpOEKOHOMIYHOI cuTyamii, a # £k
caMOCTIHHUHN (DaKTOp, 3MaTHUN TPUCKOPIOBATH a00 CTPUMYBATH 1HQIIAIIHHI TPOIIECH.

Bapro 3ayBaxkuTH, MO cepel YYEHUX Hapas3l BIJICYTHE €IWHE 3arajbHOBHU3HAHE
TPaKTYyBaHHS MOHATTS «IHQIALIMHI OUIKYBaHHS», 1110 3yMOBJICHO HOr0 6araTOKOMIIOHEHTHOIO
€KOHOMIYHOIO TPHUPOJOI0 Ta MDKIUCIHMIUTIHAPHUM XapakTepoM. 3apyOikHI Ta BITYM3HSIHI
HAYKOBIIl AaKLEHTYIOTh yBary Ha pI3HMX acmekTax wiei aedinimii, posrmsgmatoum ii sK
Cy0’€KTHBHI YSBJICHHS €KOHOMIYHHMX arcHTIB MPO MalOyTHIO NMHAMIKY I[iH, €JIEMEHT
MexaHi3My (GopMyBaHHS 1H(QIAMI, TCUXOJOTIYHMM YMHHUK EKOHOMIYHOI MOBEIIHKH a0o
CKJIaJIOBY TPAHCMICITHOTO MEXaHI3My MOHETAPHO1 MO THKH.

Binpmiicte cydacHuxX 3apyObKHHX JIOCHIAHUKIB TpakTye 1HQIAMINAHI O4iKyBaHHS
HacaMmIiepes] SIK MPOTHO3HI YSIBJIEHHS €KOHOMIYHHMX areHTIB 1010 MaiOyTHbOI 1HsIii. Taxk,
JI’Axynro @., Manbmenase Y. 1a BebGep M. Bu3Ha4aioTh IHQIAMINHI OUYIKYBaHHS SK
Ccy0’€KTHBHI YSBJIEHHS IOMOTOCIOJAPCTB, MiMPUEMCTB, IHBECTOPIB Ta 1HIIMX €KOHOMIUYHUX
areHTiB Mpo MaiOyTHIO TWHAMIKY 3arajlbHOTO PIiBHS IiH, SiKi O€3MOCepeaHbO BIUIMBAIOTH HA
NPUUHATTS EKOHOMIYHUX PIllIeHb, MaKpPOSKOHOMIYHI pE3yJbTaTH Ta €(QEKTUBHICTh
MoHeTapHoi momiTuku [1, ¢.1-2]. ¥V 3anponoHoBaHOMY MiAXO0/i OCOOIMBA yBara MpUILUISETHCS
pouti iHOIAMIMHNX OYiKYBaHb SIK YMHHHUKA, 1110 BU3HAYAE TIOBEAIHKY EKOHOMIUYHUX Cy0’€KTIB 1
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BOJIHOYAC BUCTYTAE OJHUM 13 KIIOUOBUX €JIEMEHTIB (DYHKIIIOHYBaHHS Cy4acHOI €KOHOMIYHOT
CHCTEMH.

bmu3pkoi mo3uttii gorpumyrotees Misnzima K. ta €tman JIk., siKi TaKOX pO3TIISIIAIOTH
1HGIIALIAHI O4iKyBaHHS K c(OpPMOBaHI PI3HUMH TpylaMH €KOHOMIYHHMX areHTiB MPOTHO3U
1010 MailOyTHBOI HuHAMIKH MiH [2, ¢.2-3]. BoaHouac aBTopu Oijbllle aKIEHTYIOTh yBary Ha
pI3HOMaHITHOCTI CYy0’€KTiB (hOpMyBaHHS OYIKyBaHb, JO SKHX BIIHOCATH HE JIHUINE
JIOMOTOCTIO/IApCTBA W MIANPUEMCTBA, a W MPOQECIHHUX aHATITHKIB, MPOPCIUIKN Ta 1HIIHX
YYaCHHMKIB EKOHOMIYHUX BIJHOCHH, pIIIEHHS SKUX BHU3HAYAIOTh MOJANBIINNA PO3BUTOK
€KOHOMIYHUX MPOIIECIB.

Oxpemuii HanpsM 3apyODKHHUX JOCITIKeHb mpeacTtaBisie Meccuep P., sxuil moB’szye
IHQIIAMIAHT OWIKYBaHHS HE JIMIE 3 MPOTHO3YBAaHHSIM MaWOyTHHOTO pIBHA IIiH, a W 13
MexaHi3MOM ¢opMmyBaHHS (akTuyHol iHGusil. HaykoBeups Harosomrye, mo OYiKyBaHHS
bopMyIOThCSl T BIUIMBOM HasBHOI iH(opmallii Ta 6e3mocepeHb0 BU3HAYAIOTH IPOIIECH
I[IHOYTBOPEHHS, EKOHOMIUHY TIIOBEIIHKY CYO’€KTIB TOCIOAAPIOBAaHHSI I eQeKTHBHICTh
peaiizaitii MoHeTapHOI MOMTHKH [3, ¢.55-56]. ToMy iH(AIiiHI OU4iKyBaHHS PO3TJISAAIOTHCS
SK BaXJIMBUU €JIEMEHT B3a€MO3B 53Ky MK 1H(OpMAIifHUM CepeloBHUILEM, IMOBEIIHKOIO
€KOHOMIYHUX areHTIB 1 MAKPOCKOHOMIYHOIO CTa0LIBHICTIO.

VY cBoto uepry, Paiixe JI. Ta Meiinep A. aHamizyroTh iHQUIALIAHI OYIKyBaHHS Kpi3b
MPU3MY Cy4acHOi MOHeTapHOi Teopii. Ha ixHI0 AymMKy, came odiKyBaHHS IIOJ0 MalOyTHHOT
iHGusLil 3a0e3meuyoTh (PYHKIIOHYBaHHS TPAHCMICIHHOTO MEXaHi3My TPOILIOBO-KPEAUTHOI
MOJITUKW, OCKIIBKM BH3HAYAIOTh ITOTOYHI pIMIEHHS CIOXHBAYiB 1 MIAIPUEMCTB depes
OYiKyBaHy 3MiHY pealbHOI TNpOLEHTHOI cTaBku [4,c.202]. ¥V Mexax HObOro MiAXOIY
1HQIIAIAHI OYiKyBaHHS BHCTYIAIOTh OJIHUM 13 KIIFOUOBUX €JIEMEHTIB peai3allii MOHeTapHO1
HOJITUKH LEHTPAIBHOTO OaHKY.

Jemo iHmmMA miaxix 3anpornoHyBaB Mancekuid Y., skmid posrisaae  1HGIAIIAHI
OUiKyBaHHSA SIK CyO’€KTHBHI HMOBIpPHICHI OLIIHKM EKOHOMIYHUX AareHTiB Mpo MaiOyTHIil
piBeHb 1HQIAMII. OCOONMMBICTIO HOTO KOHIEMII € aKIEHT Ha MOXKJIMBOCTI KiJIBKICHOTO
BUMIPIOBaHHS OYiKyBaHb 32 JJOIIOMOTOIO CIICIiaJbHUX COIIOJIOTIYHUX ONMHUTYBaHb [5, ¢.439-
440]. Takmii mOXiZ CYTTEBO PO3MIUPIOE METOIOJIOTIUHI MOKIMBOCTI  EMITIPUYHOTO
JOCIIJKeHHS 1HQIIALIHHIX TIPOIIECiB Ta OL[IHIOBAaHHS €()eKTUBHOCTI MOHETAPHOI MO THKH.

VYKpaiHChKI HAYKOBIIl TaKOXX HE BHUPOOWIM €IWHOTO MIAXOAY M0 TpPaKTyBaHHS
1HOQIAUIHHUX OYiKyBaHb, XO4a OUIBIIICTH 13 HHMX PpO3IJISLAAE 1€ TOHATTS SK pe3yabTar
OIlIHIOBaHHSI MallOyTHBOI JMHAMIKH IIH eKOHOMIYHUMHU areHTamu. Tak, Kaminaiuenko /I. I. Ta
bina 1. C. Bu3Ha4aoTh iHQIIALINAHI 04iKYBaHHS SK MPUITYIICHHS €KOHOMIYHUX areHTIiB 1010
MaiOyTHIX 3MiH PIiBHS IIiH, sIKI (DOPMYIOTBCS Ha OCHOBI aHaJi3y MHUHYJUX, MOTOYHHX Ta
NPOTHO30BAHUX TEHIEHIIIH pPO3BUTKY piBHA MmiH [6, c.108]. Amamoriysoro migxomy
norpumytotbes Kpamap B. P. ta ITinbko A. /1., SKi HaroJomymTh Ha aIalTHBHOMY XapakTepi
IHQIAMIAHIX OYIKYBaHb, III0 BAHUKAIOTH MUIIXOM €KCTPAMOJIALIi ICHYFOUMX TSHACHIIN 3MIHI
iHGsii Ha MalOyTHIM nepion [7, ¢.165].

OcobnuBe wMmiciie 3aiimae minxin, npencrabinenunii Cemenenko T. O., sxa po3srisnae
1HQIALIAHI O4IKYBAaHHS HE SIK CTaTUYHUHN MPOTHO3, a SK MPOIEC pearyBaHHS €KOHOMIUHHUX
cy0’€eKkTiB Ha iH(OPMAIIiIO 1100 BXKE HassBHOr0 ab0 O4YiKyBaHOTo 3pocTaHHA IiH [8, ¢.280]. V
[[bOMY BHIIQJIKy YBara akleHTYEThCS Ha MeXaHi3Mi (pOpMyBaHHS O4iKyBaHb Ta iX MOCTIHHOMY
KOPUTYBaHHI 3aJI€)KHO BiJl 3MiH €KOHOMIYHOI CHTYaITii.

OxpeMy Trpylmy CTaHOBISATH IICUXOJIOTIUHI MiAXOAM 1O PO3YMIHHS 1HQIALIHHUX
ouikyBaHb. 3okpema, Ksacuiii JI.I. Ta Illepban O. 5. TpakTyioTh iX SK MOpaJbHO-
NICUXOJIOTIYHUI CTaH CIIOKMBAYiB, BUPOOHMKIB 1 IMiJNPUEMIIB, OB’ SI3aHUN 3 OYIKYBaHHIM
MOXKITUBHX THQIIAIIHHNAX MPOIIECiB Ta IXHHOTO BIUIMBY Ha eKoHOMiuHe crtaHoBuie [9, ¢.202].
HaiiGinpin sickpaBo IcuxoJoriyHui acrekT npencraBieHuii Cipkom A. B., skuil Bu3Haudae
IHOIAIIAHT OUiKyBaHHS SIK CTaH IMCHUXOJOTIYHOI HAanmpyru (AuckoM@opTy) B YMOBaxX BHCOKOI
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1HOIAIT, M0 CMOHYKAaE EKOHOMIYHUX areHTiB J0 NPUCKOPEHHS CIOXKWUBAaHHS Ta IHIIHAX
E€KOHOMIYHUX PIIlIeHb, SIKi, CBOEK YEpProlo, e OUIbIIe MOCHIIOITh 1H(IAIINHI TporecH
[10, ¢.257].

Y3aranbHEHHSI HaBeJIEHUX HAYKOBHUX IiIXOJIB JO3BOJISI€E BUOKPEMHUTH YOTUPH OCHOBHI
KOHIIETITYaJIbH1 T1IX0IN A0 TPaKTyBaHHS 1HQIAIIHHAX OYIKyBaHb:

— MPOTHOCTUYHHM, BIAMOBIIHO 10 SKOTO 1H(IALINHI OYIKYBAaHHS PO3TIISIAIOTHCS SIK
cy0’€KTHBHI TTPOTHO3W a00 MPHUMYIIEHHS €KOHOMIYHUX areHTIB 11010 MAaOYTHBOI JUHAMIKHI
uin [1; 2; 6; 7];

— MOHETapHO-TIOBEIIHKOBHUM, MPEICTABHUKH SIKOTO aKLUEHTYIOTh YyBary Ha BILIUBI
IHQIAMIMHIX OYiKyBaHb HA €KOHOMIUHY TMOBEIIHKY Cy0’ €KTIB rOCHOAAPIOBaHHs, (popMyBaHHS
dbaxTrynO1 iHIIALIT Ta ePeKTUBHICTH MOHETApHOI moiTHKH [3; 4];

— mporiecHO-iHpopMaLiiiHuii, y MeXax SKOro iHQJIAMINHI OYiKyBaHHS PO3TIISAIAI0THCS
K Tporiec (hopMyBaHHS Ta MOCTIHHOTO OHOBJICHHS OI[IHOK IIiJl BIZTUBOM HOBO1 €KOHOMIYHOI
inpopwmartii [5; 8]);

— IICUXOJIOTIYHUHM, SKAW I1HTEepHpeTye I1HGIAMINAI OYiKyBaHHS SIK  OCOOJWBHIA
NICUXOJIOTIYHUN CTaH EKOHOMIYHUX areHTiB, [0 BHU3HAYA€ IXHIO TOBEAIHKY B yMOBax
in¢usmiinoi Hecrabinprocrti [9; 10].

Ha namy nymky, >KOJeH i3 PO3ITSIHYTHX MiJIXONIB HE BioOpa)kae IMOBHOIO MipOIo
cydacHOi pupoau HQIIAMIHHIX OYiKyBaHb, OCKIJIBKHA OUTBIIICTh BU3HAUEHBb AKIICHTYE YBary
JMIIe HAa OKPEMHUX iX XapaKTePUCTHKAX — MPOTHO3HIN, MOBEIIHKOBIM, NCUXOJOTiYHIi abo
MOHeTapHiii. BomHouac B ymoBax 1u¢poBi3allii E€KOHOMIKH, IIBHIKOTO IOIIUPEHHS
iH(pOopMaIlii, T7100aIbHOT €KOHOMIYHOI IHTErparlii Ta 3pOCTaHHs POl KOMYHIKaIlii EHTPaTbHUX
0aHKiB THQIAIIHI 09iKyBaHHS (DOPMYIOTHCS 17 BILTMBOM 3HAYHO IIMPIIOTO KOJa YMHHHKIB 1
BUCTYIAIOTh BAXKIIUBUM €JIEMEHTOM MEXaHI3My MaKpOEKOHOMIUHOI cTabii3artii.

VY 3B’s3Ky 3 IMM IPOMOHYEMO BH3HA4YaTH IHQIIAMINHI OYiKyBaHHA sIK chOopMOBaHi Imija
BIUIMBOM €KOHOMIYHOi iH¢opMalii, MONepeaHbOro JIOCBilYy, MOHETapHOi MOJITHKH,
IHCTUTYIIIHHOTO CepeIOBHUIIA Ta TIOBEAIHKOBUX YMHHUKIB Cy0’€KTHBHI YSBIICHHS W MPOTHO3U
€KOHOMIUHUX areHTiB MI0J0 MailOyTHROI AMHAMIKK 3arajJbHOTO PIBHS IIiH, SIKI BU3HAYAIOTh
ixHi pimeHHs y cdepi CIOXUBaHHS, 3a0Ia/HKCHHS, 1HBECTYBAaHHS, I[IHOYTBOPEHHS,
(dopmyBaHHs 3apoOITHOI TJIATH Ta IHIIMX €KOHOMIYHHX MPOLECIB 1 BOAHOYAC BIUIUBAIOTH Ha
dbakTHuHy nIUHAMIKY 1HGIAI, e(PEeKTUBHICTh MOHETApHOI TMOJITHKH Ta 3a0e3MeueHHs
MaKpOEKOHOMIUHOi cTalbibHOCTI. Take BU3HAYEHHS, HA BiAMIHY BiJl ICHYIOUHX, KOMIUIEKCHO
MOEHYE TPOTHOCTUYHHM, MOHETApHO-TIOBEMIHKOBUN, 1H(QOpMAIIMHUA, 1HCTUTYLIHHHN 1
MaKpPOCKOHOMIYHHMI acleKTH iHQIALINHUX OYiKyBaHb, IO HAMOUIBII MOBHO BiAIOBiNa€e
Cy4acHMM YMOBaM (DPyHKITIOHYBaHHSI €EKOHOMIKH Ta PO3BUTKY Te€OPii IH(IAMIHHUX MPOIIECIB.

[Hdasamiial OUiKyBaHHS 3a3BHYAM PO3TISAAIOTHCS SK HEOJHOPIAHE SIBHINE, OCKUIBKU
BOHU (OPMYIOTHCSI PI3HUMH TpyHamMH EKOHOMIUHUX AareHTiB, SIKi BIAPI3HSAIOTHCS pPIBHEM
nocTymy 1o iHdopmartii, mpodeciiiHOI KOMITIETEHTHICTIO, MOTUBAMH €KOHOMIYHOI TTOBEIIHKU
Ta XapaKTepoM MPUUHATTS pimeHb. CaMe TOMy aHami3 iHQISAUIHHUX OYiKYBaHb JOIIBHO
3MIMCHIOBATH JU(EPEHIIIHOBAaHO, BPAXOBYIOYHM OCOOJMBOCTI OKPEMHUX TPy EKOHOMIUYHUX
Cy0’€eKTiB. Y Cy4acHUX TOCITI/KCHHAX HaiyacTille BUOKPEMJIIOIOTh 1HGUIALINHI OYiKyBaHHS
JIOMOTOCTIOJIAPCTB, MIANPUEMCTB, MPOPECIHHUX MPOTHOZKUCTIB 1 (hIHAHCOBUX aHAJITHKIB,
1HBECTOPIB, MPO(CIIOK, a TAKOX LeHTpalnbHOTo OaHKy (Tadm. 1). KoxxHa 13 3a3HaueHUX rpyIm
HE JIUIIE TO-PI3HOMY OIlIHIOE€ MalOyTHIO 1HQIIAII0, a ¥ Yepe3 BIacHI €KOHOMIYHI PIIICHHS
dbopMye KaHaIH 1 TOJAIBIIOTO MOIIHPEHHS.

Haii6inpm gyyTnuBUMH 10 1HQIISAIIHHUX TPOLECIB € JTOMOTOCIIOAAPCTBA, OUYIKyBaHHS
SIKUX 0€3MOoCepeIHbO BIUTMBAIOTH HA CIOKUBYHMM TOIMMUT, 3a0MIaJKEHHS, CTPYKTYpPY BUTpAT,
BAJIIOTHY TOBEIIHKY Ta PIMIEHHS IMIOJ0 NMPUIAOAHHS TOBApiB TPHBAJIOr0 KOpHCTyBaHHS. Ha
BiZIMiHY Bi poeciiiHiX yJacHUKIB pUHKY, HaceJIeHHs (JOpMYe CBOi OUiKYBaHHS IEPEBAKHO
MiJl BIUTMBOM OCOOMCTOTO JOCBimy, iH(popmarlii i3 3aco0iB MacoBoi KOMYHIKaIlii, TUHAMIKH
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I[IH Ha COI[iaJlbHO 3HAYYIi TOBapH, BAIIOTHOTO KypCy Ta 3arajJibHOro iHGOpMariiHoro
cepenoBuina. B ymMoBax BOEHHUX IIOKIB Taki OUiIKYBaHHS CTAlOTh OUTBII €MOI[IHHUMH Ta
HECTIWNKMMH, 110 HEPIJAKO MPHU3BOIUTH IO a)KIOTaXKHOTO TOTHTY, MPUCKOPEHHS CIIOYKUBAHHS
Ta MOCHJICHHS 1HQIAMIIHOTO TUCKY.

He Menm BaxnuBuMHU € IHQIIIIAHI OYIKYBaHHS MIIMPHEMCTB, SIKI O€3MOCEPEIHBO
BIUIMBAIOTh HA MPOLEC I[IHOYTBOPEHHS, IHBECTULIIHHY aKTUBHICTh, (HOPMYBaHHS BUPOOHHYNX
MJIaHIB 1 MOMITUKY orutath mpari. O4iKyloud TOJajbllle 3pOCTaHHS BUTpPAT Ha CHPOBUHY,
€HeproHocii, JOTICTUKY 4YH OIUIaTy I[paii, MiAIpUEMCTBA 3a3Jajerib 3aKJIagaioTh
MIPOTHO30BAaHE MIJABUIICHHS BHUTPAT y BIMMYCKHI I[IHW MPOAYKINi. Y pe3ynbTari odikyBaHa
iHQmsAis  TpaHchopMmyeTbes  y  (aKTUUHE 3POCTaHHSA 1LiH, (OPMYIOUHM MeEXaHi3M
camopearizaii 1HQIAMIHHUX odviKyBaHb. [lim dac BiiHW el edeKT TMOCHITIOETHCS dYepe3
BUCOKHI piBEHb HEBU3HAUEHOCTI, MOPYIICHHS BUPOOHUYMX JIAHIOTIB, EHEPTeTUYHI PUBHUKU
Ta KOJMBAHHS BAJFOTHOTO KYpCY.

Tabnuys 1
XapakTepucTuKa iHQIANIHHNX 04iKyBaHb Pi3HUX €eKOHOMIYHHUX areHTIiB
Table 1
Characteristics of inflation expectations across different economic agents
Exonomiunnii OcobauBocTi popmyBaHHs BnuiuB Ha eKOHOMIKY
areHT
JlomorocniogapctBa | DopMyIOThCS 1] BIUTUBOM BusHavaroTh CrioKuBUHNA
0COOHMCTOTO JAOCBIAY, I1iH HA TOBApH | MOMUT, 32011 PKSHHS,
MOBCSIKJICHHOTO TOTHTY, BaJIIOTHY MOBEAIHKY,
BAJIFOTHOTO KYpCY, 1HGOPMAIIHHOTO | KYITIBJIIO TOBAPiB TPHUBAIOTO
CepeIoBUINA Ta MCUXOJIOTTYHUX KOPHUCTYBaHHS
YIHHHKIB
[TianpuemcTBa [pYHTYIOTBCS Ha IPOrHO3aX BruiBarots Ha
BUPOOHUYMX BUTPAT, BAPTOCTI IIHOYTBOPCHHSI,
pecypciB, IOTICTUKH, EHEPTOHOCIIB, | IHBECTULIWHY aKTHBHICTb,
3apo0OITHOT MUIATH Ta TIOTTUTY o0csary BUpOOHMIITBA Ta
3aHATICTh
[Tpodeciiini DopMyIOTHCSI HA OCHOBI BuxopucTtoByroThCs mij yac
IIPOrHO3MUCTH Ta MaKpOEKOHOMIYHOTO aHali3y, IIPOTrHO3YBaHHS
(dhiHaHCOBI CTATUCTUYHUX MOJIEIICH, €KOHOMIYHOTO PO3BHUTKY,
aHATIITUKA MOHETapHOi Ta (icKaIbHOT NPUAHATTS JepKABHUX 1
TTOJTITUKA KOPITOPATHUBHUX PIillIEHb
IaBecropu Ta bazyroThcst Ha OriHII Busnauarots iHBECTUIIIIHI
(dhiHaHCOBI MaKpOEKOHOMIYHUX PHU3HUKIB, pILIEHHS, CTPYKTYPY
YCTaHOBU MPOLIEHTHUX CTaBOK, BAJIIOTHOTO (hiHaHCOBUX aKTUBIB 1
KypCy, Iep>KaBHOI MOJITUKH BapTICTh KamiTany
[Tpodcninku Ta ®opmyroThed Mif Yyac MeperoBopis | BrumBaioTe Ha JUHAMIKY
poboTomasiti 1010 PiBHS 3ap0OITHOT IJIaTH Ta 3apo0ITHOT TUIaTH, BUPOOHMYI
COLIIAJIbHUX TapaHTii BUTpPATH Ta (POPMYBaHHS
1H}IIAIIT BUTpaT
Hentpanpauii 6ank | DopmMyrOTHCS Ha OCHOBI BukopucTtoByroThCs aiis
MaKpOEKOHOMIYHOTO BU3HAYCHHS NIapaMeTpiB
MIPOrHO3YBaHHS Ta OLIHKH BIUIUBY | MOHETAPHOI MOIITUKH
MOHETApHOI MOJIITUKU

Jowcepeno: Cknadeno asmopom na ocnosi [2; 11; 12]
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Ocob6muBy poib y ¢yHKIIOHYBaHHI (DIHAHCOBOI CHCTEMHM BINIrparOTh OYIKyBaHHS
npodeciiiHuX MPOTrHO3UCTIB, (PiHAHCOBUX AHAIITUKIB Ta IHBECTOPIB M (pIHAHCOBHX YCTAHOB.
Came BoHU (hOPMYIOTH €KCIIEPTHI MPOTHO3M 1HQIIAIIT, SIKI BAKOPUCTOBYIOTHCS IIEHTPAITBHIMHU
0aHKaMH, ypsjiaMu, MDKHaApOJAHMMHU OpraHizauisMu Ta (iHAHCOBUMH YCTaHOBaMHM IIiJl 4ac
NPUAHATTS CTpaTeriyHuX pimeHb. L{i ouikyBaHHS 0a3yloThCs Ha KOMILJIEKCHOMY aHai3i
MaKpOCKOHOMIYHUX  IOKAa3HUKIB,  MOHETApHOI  MONITUKH, OIHKETHOI  CHTYarlii,
30BHIITHHOCKOHOMIYHOI KOH IOHKTYPH Ta TE€OMONITHYHUX PU3HKIB, TOMY XapaKTEPU3YIOThCS
BUIIOI0 TOYHICTIO i BiTHOCHOIO CTaOUTBHICTIO TOPIBHSHO 3 OYIKYBaHHSIMU HACEIICHHSI.

Baromuii BrimB Ha 1HQUIAIINAHI TPOIECH MAIOTh TaKOX MPOQCIUIKK Ta poOOTOAABIII,
aki OepyTb ydacTb y popmyBaHHI 3apoOiTHOI TaTH. O4YiKyBaHHS 100 MailOyTHHOTO piBHS
1H(IIAIIT BpaxOBYIOTBCS MM Yac YKJIaJaHHS KOJEKTUBHHUX JOTOBOPIB, BU3SHAYCHHS TEMIIIB
1HJeKcalii 3apo0iTHOT IJIATH Ta MEePeTrysay COLialbHUX TapaHTii. SIKII0 eKOHOMIYHI Cy0'eKTH
MIPOTHO3YIOTh BHUCOKY 1HQJAIII0, BOHM TPAarHyTh KOMIIEHCYBAaTH MaWOyTHIO BTpary
KYIIBEIbHOI CIIPOMOMKHOCTI HUIAXOM MiJABHIIEHHS HOMIHAJBHOI 3apoOiTHOI IJiaTu, IO,
CBOEIO YEProro, 301IbITye BUPOOHNWY1 BUTPATH MIAMPUEMCTB 1 MOXKE CTUMYJIFOBATH TIOIAJIBIIIE
MABUILEHHS I[1H.

Oxkpeme Miciie 3aiiMaroTh 1HQIAIIRHI O9IKYBaHHS HEHTPAIbHOTO OaHKY, K1 (PaKTHIHO
BiZJOOpakatoTh MPOTHO3HY OLIHKY MaiOyTHBOI 1H(QIALII Ta CIyryloTh OpPIEHTHPOM IS
dbopmyBaHHS MOHeTapHOI TOMTHKUA. Yepe3 iHQUsAIIiHE TapreTyBaHHS, KOMYHIKAI[iHHY
HOJITUKY Ta BUKOPHCTAaHHS MPOIEHTHUX CTABOK LEHTPAIbHUI OaHK Mparte 3ade3nedyuTu
CTAaOUTBHICTh THIAMIMHNX OYIKYBaHb YCiX €KOHOMIYHHMX areHTiB. OcOoOJMBOrO 3HAYCHHS 11€
HaOyBa€ B yMOBaX BOEHHUX IIOKiB, KOJIM 3pOCTA€ PiBEHb MAaKPOCKOHOMIYHOT HEBU3HAYEHOCTI,
a JIOBipa 10 EKOHOMIYHO1 MTOITHKHU JIEP>KaBU CTA€ OJTHUM 13 KITFOUYOBUX YMHHHUKIB CTa01Ii3a1lii
1HQIALIHHUX TPOIIECIB.

JominbHO 3a3HAuMTH, WO 1HQIAMIAHI OYIKYBaHHS KIAcH(DIKYyIOTh 3a PI3HUMH
KPHUTEPISMH, 110 Ja€ 3MOT'Y KOMIUIEKCHO OLIIHUTH MEXaHi3MH iX ()OpMyBaHHS, KaHAJIH BILTUBY
Ha CKOHOMIYHY TIIOBEIIHKY CYO'€KTIB Ta poOJb y 3a0e3NeueHHI MaKpOeKOHOMIYHOT
crabimpHOCTi. Haifuactime iX mominsaoTh 3a crmocoOoM  (QopMyBaHHS, CTYIEHEM
OOIPYHTOBAHOCTI, YaCOBUM T'OPH30HTOM Ta CTyIeHeM cTabiuibHOCTI (Tabi. 2). Takuil miaxin
JI03BOJIsIE TIIHOIIE 3pO3YMITH OCOONMBOCTI (YHKIIOHYBaHHS 1HQISALIHHUX OYiKyBaHb B
yMOBaX BHCOKOi HEBU3HAYEHOCTI, 110 OCOOJIUBO aKTyaIbHO JJIsi €KOHOMIKH YKpaiHH B TIepiof
MOBHOMACIITAOHOT BiltHHU.

Haii61ap1 MOmmMpeHo y CydacHiil eKOHOMIUHIM Haymi € kiaacudikaiis iHOIImiiHIX
OuiKyBaHb 3a crocobom ix ¢QopmyBanHa. Came MexaHi3M (OpMYyBaHHS BU3HAYAE, SIKY
iH(opMaIlif0 BUKOPUCTOBYIOTh €KOHOMIYHI areHTH MPH MPOTHO3YBaHHI MaOyTHHOT 1H(IISIIIT
Ta HACKUTBKY IIBUKO BOHU aJanTYIOThCS 0 3MiH €KOHOMIYHOTO CEPEIOBHUIIIA.

Haiinpocrimumu € ananTuBHi 1HQIAMINHI OYiKyBaHHS, BIAMOBIIHO 0 SKUX €KOHOMIYHI
areHTH (HOPMYIOTh YSBJICHHS TPO MaNOYTHIO I1HQIIAIIIO, CIHPAIOYHCh TEPEBAXKHO Ha
nornepenHiil AocBig Ta (pakTWYHY OUHAMIKY MLiH. 3a TaKoOro MiAXoxy HoBa iHQoOpmaris
BPaxOBY€EThCS TIOCTYIIOBO, a MPOTHO3 1HQIAIIT KOPUTYETHCS 13 TEBHUM YaCOBHUM JIarOM.
[oniOHMiA MexaHi3M € XapaKTepHUM HacamIiepe]l AJIsi HaCeIEeHHs Ta MaJoro Oi3Hecy, sKi He
MalwTh  JIOCTATHIX  AQHANTHYHUX  PECYpCiB i1  KOMIUIEKCHOTO  IMPOTHO3YBaHHS
MaKpOEKOHOMIYHOI CUTYyaIlii.

burbm  gocKOHANMM  PI3HOBUAOM € parlioOHaIbHI 1HQIAMIAHI  OYIKyBaHHA, 5Kl
(OpMYIOTECS HA OCHOBI MaKCHMaJbHO TIOBHOTO BUKOPHCTAHHS BCi€i JOCTYMHOI iH(OpMaii.
ExoHOMIYHI areHTH aHali3yloTh MaKpPOCKOHOMIYHI TOKa3HWKH, PIIMICHHS IEHTPaIbHOTO
0aHKy, (iCKalbHY WOJITHKY JepXKaBH, TEHJCHLII CBITOBUX pUHKIB, BaJIIOTHUHA KypC,
TEOTOITUYHI PU3WKK Ta 1HIIN YUHHUKH, IO MOXYTh BIUIMBAaTH Ha MalOyTHIO 1HIIAIITO.
Came Taki OUiKyBaHHs JIeKaThb B OCHOBI Cy4aCHHUX MOJIEJIe MOHETapHOI IONITUKUA Ta
1H(IIAIIHOTO TapreTyBaHHS.
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Tabnuys 2

Kaacudikanis iHpasniiHuX 04iKyBaHb

Table 2

Classification of inflation expectations

O3Haka

Bun

XapakTepucTuka

3a crtocobom
dbopmyBaHHS

AnantusHi

@DopMyIOThCSI Ha OCHOBI MTOTIEPEHHOTO TOCBITY
Ta (pakTHyHOi MHAMIKK 1H(IAMIT. ExoHOMIYHI
areHTH EKCTPAIOIIOI0T, MUHYJI TEHICHITIT Ha
MaHOyTHE, TOCTYITOBO KOPUTYIOYH CBOi
OYiKYBaHHS 3aJIeKHO BiJ 3MiHM LIiH.

PamionansHi

ba3yroThcst Ha MaKCHMaIbHO TTIOBHOMY
BUKOPUCTaHHI HasIBHOI iH(pOpMallii, IpOTrHO3iB,
€KOHOMIYHOT MOJIITUKH JIep>KaBU Ta aHai31
MaiOyTHIX 3MiH.

Excrpanonsiiiini

®opMyIOThCS NITSIXOM TIEPEHECEHHS TOTOYHIX
TeMmmiB 1HQIALIT Ha MailOyTHI# nepion Oe3
ypaxyBaHHS MOKJIUBUX CTPYKTYPHUX 3MiH
E€KOHOMIKH.

CraTtuusi

[TepenbauaroTs HE3MIHHICTE PiBHS IHIISALIT y
Maii0yTHbOMY MOPIBHSIHO 3 TOTOYHUM HEPIOIOM.

3a yacoBUM
TOPU30HTOM

KopoTtkocTpokoBi

BinobpaxaroTh O4iKyBaHHS IIOAO 3MiHH IiH
MPOTSITOM HAaWOIMKIMX MICSIIIB 200 pOKY Ta
HalO1IbIle BIUIMBAIOTH HA IIOTOYHE CIIOKUBAHHS
1 IIHOYTBOPEHHS.

CepeaHbOCTPOKOBI

DopMyIOThCS Ha TIEPioJ] BiJl OAHOTO J0 TPHOX
POKIB 1 BUKOPHUCTOBYIOTHCS TIPH TIPUIAHSATTI
IHBECTUIIINHUX, KPEAUTHUX Ta BUPOOHUIHX
pIIIEHB.

JIOBroCTpOKOBi

BinoGpaxaroTh ysiBIeHHS 11010 1H(IALIT Ha
TPUBAIIUI TIEP10]T 1 3HAYHOIO MIPOIO
XapaKTepU3yIOTh JOBIPY 0 MOHETapHOI
TTOJTITHKHU IEHTPAIHHOTO OaHKY.

3a cTyneHeM
CcTa01IBLHOCTI

3akpiruieni

3anuIaoThCs OIM3BKUMH 0 IIIBOBOTO PiBHA
1H}IIAIIT HE3aIeKHO BT KOPOTKOCTPOKOBHX
€KOHOMIYHUX HIOKIB, 10 CBITYUTH PO BHCOKY
JOBIPY JI0 IIEHTPAJILHOTO OAHKY.

Hesakpimeni

Jlerko 3MiHIOIOTBCS TiJ] BILTHBOM €KOHOMIYHHX
a00 MOITUYHHUX MTOTPSICIHb, 110 MIABUILYE PU3UK
iHIALIHHOT cipati.

3a cTyneHem
00TpYHTOBAHOCTI

Peanictnyni

[pyHTYIOTLCS Ha 00'€KTMBHOMY aHaIIi3i
€KOHOMIYHO1 1H(OpMAIIil Ta BiIMOBIJAIOTh
peaTbHUM TEHJCHITISIM PO3BUTKY €KOHOMIKH.

3aBulcH]

[lepenbayvaroTh BHIII TEMIH 1HQIIALIT, HixkK
OYIKYIOTBCS 32 00’ EKTUBHUMH €KOHOMIYHHUMH
MepeyMOBaMH, 110 MOXKE CTUMYJTFOBATH
1HOIAIHTN THCK.

3anmxkeHi

HenoomintoroTs MaitOyTHI 1HQIISIIIHI TTpOLIeCH,
10 MOXKC HpI/I3BO,Z[I/ITI/I 10 ITIOMHUJIKOBUX
€KOHOMIYHUX PIIICHb.

Iicepeno: Ckmaneno aBTopoM Ha ocHoBi [13; 14; 15]
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OkpeMuM PI3HOBUAOM € €KCTPArOJIAIiAHI O4iKyBaHHS, KOJU MaiOyTHI TeMnu 1HOIIIIT
NPOTHO3YIOTHCS LIUIIXOM MEXaHIYHOTO TEePEHECeHHs MOTOYHOI AMHAMIKHM LiH Ha MalOyTHil
nepiog 0e3 ypaxyBaHHS MOXJIMBHX CTPYKTYPHHX 3MiH €KOHOMIKH. B yMmoBax kpu3 abo
BOEHHMX INOKIB TAaKWH MiJIXiJ HEPIIKO MPHU3BOIAMTH JO MEPEOLIHKA MaciTabiB MalOyTHBOI
1HIATIIIL

Haiibinpim cropomieHMM BapiaHTOM BHCTYMAIOTh CTATUYHI OYIKYBaHHS, 3a SAKHX
€KOHOMIYHI areHTH MPUITYCKAIOTh, MO 1HQIIAIIA Y MAaOYyTHbOMY 3JIUIIATHCS HA TIOTOYHOMY
piBHi. [loniOHMI WiAXix € XapakTepHUM MEPEBAXHO JUIS MEPiOiB MaKPOECKOHOMIYHOI
CTaOULTHHOCTI Ta HU3BKOI 1HOIAIIT, TOAI SK 32 YMOB BHCOKOI €KOHOMIYHOI HEBH3HAYEHOCTI
HOro mpakTUYHE 3aCTOCYBAHHS € JOCUTh OOMEKCHHM.

BaxnuBoro kimacu@ikaiiiiHOI O3HAKOK € YaCOBUM TOPH30HT, Ha SKHH (HOPMYIOTHCS
1HQIALIAHT OYiKyBaHHS.

KopoTkocTpokoBi iHGIAIINHI OYIKYBaHHS BiIOOpa)KatoTh IPOTHO3 3MIHU I[IH MPOTATOM
HaOMKYMx MicsiB abo ogHoro poky. Came BOHM HaWOUIBIIOI MipOI0 BIUIMBAIOTH Ha
MOTOYHY CITO’KUBYY IOBENIHKY HACEJICHHS, [IHOYTBOPECHHS ITiIIPUEMCTB, BATIOTHHHA TTOTHT
Ta GOpMyBaHHS KOPOTKOCTPOKOBUX KOHTPAKTIB.

CepenHbOCTPOKOBI OUiKYBaHHS (OPMYIOTHCS, SIK MPABUIIO, HA TIEPIOa BiJ OJHOTO JI0
TPbOX POKiB. BOHM BUKOPHCTOBYIOTHCS MIANPUEMCTBAMH TIiJ1 Yac TIAHYBAHHS 1HBECTHIIMHOT
TISITBHOCTI, BU3HAUEHHS OOCSTIB BUPOOHUIITBA, YKJIAJIaHHS JOBIOCTPOKOBUX KOHTPAKTIB,
KpeIuTYBaHHS Ta IPOTHO3YBaHHS (PIHAHCOBHX PE3yJIbTATIB.

JloBrocTpokoBi 1HQIALINHI OYIKYBaHHS XapaKTEPU3YIOTh VSIBICHHS EKOHOMIYHHUX
areHTiB Mmoo IHQIAMINHUX TpOIeciB y BigAaleHii nepcnekTuBi. BoHu € ogHum i3
HaWBKJIMBIIIUX TIOKAa3HUKIB JIOBIpM JO MOHETApHOI TOJITUKH IIEHTPAJbHOTO OaHKY,
OCKIUIBKM CBITYaTh MPO CTYHiHb 3aKPIIUIEHOCTI 1HQISALIHHUX O4iKyBaHb HaBKOJIO O(iliiHOT
1HQIIAIiAHOT i,

3 mo3uliii e(eKTUBHOCTI MOHETApHOI MOJITUKH BaXJIMBOTO 3HA4YCHHA HaOyBae
knacudikamis iHGAAMIAHAX 0YiKyBaHb 32 CTYIIEHEM 1X CTaOUTBHOCTI.

3akpituieHi IHQUAMIAHI  OUYIKYBaHHS 3aJHMINAIOTHCS OMU3BKMUMHU 110  OdimiiHOI
iHQIAmiAHOT 1T HaBITh 3a HASBHOCTI TUMYACOBUX EKOHOMIYHHUX IIIOKIB. Ix ICHYBaHHS
CBIIYUTH PO BHUCOKHUI pIBEHb JAOBIpU 0 LEHTPAILHOrO0 OaHKYy Ta €(EeKTUBHICTH HOro
KOMYHIKaI[IHHOT TTOJIITUKH.

Ha mporuBary 1poMy HE3aKpiIUIEHI OYIKYBaHHS JIETKO 3MIHIOIOTHCS MiJ BIUIMBOM
€KOHOMIYHUX, TIOJITUYHUX 200 BOEHHUX MOTPSCIHL. 32 TAaKUX YMOB OYyIb-SKE TMPUCKOPCHHS
iHQIAIIT MOXe MIBUAKO TpaHC(HOPMYBATUCS Yy MOAAJBINE 3POCTAHHS IIH 4Yepe3 3MiHY
MOBEIIHKM €KOHOMIYHHX areHTIB, 110 3HAYHO YCKJIATHIOE TIPOBEICHHS MOHETAPHOI MO THKH.

3aJIe’)KHO BiJl CTYIIEHS OOIPYHTOBAHOCTI 1H(JIAIINHI OYIKYyBaHHS MOJXKHA TOJUIATH Ha
peaicTUYHi, 3aBUIICHI Ta 3aHUKCHI.

Peanictnuni odikyBaHHS (DOPMYIOTHCS Ha OCHOBI O0'€KTMBHOTO aHai3y €KOHOMIYHOI
iH(popMarii Ta HAHOIBII MOBHO BiAOOpakatoTh IMOBIPHHM PO3BUTOK 1H(IAIIIHUX MPOLIECIB.

3aBuIlieH OYIKyBaHHS Tiepen0adaroTh BHINI TEeMIH MaiOyTHBOT 1HQUISIII, HIXK IIe
BUIUIMBAE 3 pEAJIbHUX MAaKPOCKOHOMIYHUX TMepeayMoB. BOHM MOXYyTh CTHMYIIOBATH
nepeayacHe MiABUINCHHS 3apoO0iTHOI TUIaTH, I[iH, TONUTY Ta CHPHUSATH BHHUKHEHHIO
1HALIAHOT cripadti.

HaromicTe 3aHmwkeHi 1HQIAMINHI OYIKYBaHHS XapaKTEPU3YIOTHCS HETOOIIHKOIO
MaifOyTHROTO 3pOCTAaHHS I[iH, [I0 MOXE TPU3BECTH [0 IOMIIKOBUX (DiHAaHCOBHUX,
IHBECTHIIHHUX Ta BUPOOHUYMX PIIIIEHB, @ TAKOXK 10 HEIOOI[IHIOBAaHHS 1H(IAINHIX PU3HKIB.

OTxe, 3amporoHoBaHa Kiacu(ikamis CBIIUUTH, IO 1HQIAMINHI OYIKYBaHHS €
HEOJHOPITHUM E€KOHOMIYHUM TOHSTTSAM, SIKE€ BIAPIZHAETHCA 32 MEXaHi3MOM (OpMYBaHHS,
YacOBUM TOPU3OHTOM, CYyO’€eKkTamMu (OpPMYBaHHsS, pIiBHEM CTaOUIBHOCTI Ta CTYINEHEM
obrpyaToBaHocTi. KoMIsiekcHe BpaxyBaHHS 3a3Hau€HUX BHUJIIB OYIKYBaHb Ja€ 3MOTY TJIHOIIE
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3pO3YMITH MEXaHI3M MOMIMPEHHS 1HQIIAIIRHAX MPOIECiB, OCOOJMBO B yMOBaX BOEHHUX
IIOKIB, KOJM Pi3HI TPyNHd EKOHOMIUYHUX areHTiB IMO-Pi3HOMY pearyloTh Ha 3pOCTaHHS
HEBHU3HAYEHOCTI, a €(PEKTHUBHICTP MOHETAPHOI TONITHKHA 3HAYHOIO MIPOI0 3aJICKHUTh BIJ
3IaTHOCT] LEHTPAJIBHOrO OAHKY MIATPUMYBATH CTaOLIBHICTH Ta 3aKPIIJIEHICTh 1HQIAMIMHNIX
OYIKyBaHb.

B ymoBax BoeHHHX HIOKIB (GopMyBaHHS IHQIAMIMHUX OUYIKYBaHb BiOYBa€THCS IiJ
BIUTMBOM 3HAYHO IIMPIIOTO KOJIa YNHHHKIB, HIK y TIEPI0JIM MAaKPOCKOHOMIYHOI CTaOUTBHOCTI.
SIK1110 32 HOpMAJILHUX €KOHOMIYHUX YMOB BH3HAUaJIbHUIN BIUIMB MalOTh MOHETapHA MOJITHKA
[EHTPATBHOTO OaHKY, TMHaMiKa 1HQIAIIT Ta MAKPOSKOHOMIUHI TTOKA3HUKH, TO i Yac BiTHU
CYTTEBO 3pOCTa€ POJb HEEKOHOMIUYHUX (PAaKTOPiB, MOB’SA3aHUX 13 OE3MEKOBOIO CHUTYAIII€IO,
pyiHYBaHHSM BUPOOHHUYOTO MOTEHITIATY, HEBU3HAYCHICTIO 1010 TPUBAJIOCTI 00HOBUX il Ta
OYIKYBaHHSMHU HACEJICHHS CTOCOBHO MailOyTHBOTO pPO3BUTKY E€KOHOMIKHM. 3a TaKUX YMOB
1H(IIAIIHI OYiKyBaHHS CTAlOTh HE JIUIIE PE3yJbTaTOM aHai3y €eKOHOMIYHOI iH(opmMartii, a i
BIZJOOpaKCHHSAM IICHUXOJIOTIYHOI peakilii eKOHOMIYHHMX AareHTiB Ha BHCOKHH piBEHb
HEBU3HAYCHOCTI Ta PU3HKY.

3aranom ¢akropu ¢(opmyBaHHA IHOIAMIMHUX OYIKYyBaHb JOLIIBHO TOIUIATH Ha

MaKpOEKOHOMIYHI,

MOHETAapHI,

(bickanpHi,

BUPOOHUYO-JIOTICTHYHI,

€HepreTUYHI,

30BHIIIHBOCKOHOMIUHI, 1H()OPMAIIITHO-TICHXO0JIOT1YHI Ta BOEHHO-0€31eKoBI (Tadi1. 3).

Tabnuys 3

®aktopu popMyBaHHSA iHPIANIIHUX 04iKyBaHb B YMOBAX BOEHHHX IIOKIB

Table 3

Factors shaping inflation expectations under wartime shocks

I'pyna ¢gakropis OcHOBHI CKJI2/10Bi Bruns na IHpasuiiini
OYiKyBaHHs
MakpoekoHOMIYHI1 PiBens iHusmii, Temmu ®dopmyroTh 0a30B1 OUIKyBaHHS
€KOHOMIYHOT'O 3pOCTaHHA, 1110710 MaOYTHBOI AMHAMIKH
0e3po0ITTs, TMHAMIKA JT0XO/IIB "
HACEJICHHS
MomnerapHi O6umikoBa ctaBka HBY, BusznauaioTs 10Bipy 110
BaJIIOTHUH KypcC, TpolioBa Maca, | cipomoxHocti HBY
KOMYHIKaIliiiHa TTOJTITHKA 3a0e3nevyBaTu iHOBY
HEHTPAJILHOTO OAHKY CTaOUIbHICTh
dickanbHi Hedinut Oromxkety, nepxaauii | [TocumoroTs a00 CTPUMYIOTH
6opr, Mo1aTKOBA IMOJIITHKA, 1HGIIALIAHT OYIKyBaHHS Yepes
emiciiine piHaHCyBaHHS OIIiHKY (hIHAHCOBOI CTIHKOCTI
JiepKaBH
Bupo6uuyo- OOcsTr BUpOOHUIITBA, CTAH DopMyIOTh OYIKYBaHHS 1100
JIOTiCTUYHI JIAHIIIOTIB IOCTavYaHHS, Maif0yTHBOT TOBapHOI
TPAHCIIOPTHI BUTPATH, MIPOTIO3HIIIT Ta COOIBAPTOCTI
3a0e3MeUeHICTh pecypcaMu OPOAYKINT
Eneprernuni [{inn Ha €HEeproHOCi, BruinBaroTh Ha O4iKyBaHHS
3a0e3MeUeHICTh 111010 BUPOOHUYMX BUTPAT 1
€JIEKTPOCHEPTIEI0, PU3UKH TapudiB
€HEepreTHYHO1 Oe3MeKn
3oBHINIHbOEKOHOMIUHI | CBITOBI LiHU, MI>)KHApOIHA [lepenaroTh 30BHINIHIN
TOPTIBJISI, BATFOTHI PUHKH, IHQIAMAHAIT THCK Y
CaHKIIi1, 17100aIbHI KPU3U HaIllOHAJIbHY EKOHOMIKY
[ndopmartiitno- HoBunm, menia, comianbHi DopMyI0Th CYO'€KTUBHE
MICUXOJIOT1YHI Mepexi, 0Bipa 10 Bialu, CHPUAHATTA 1HIISALIT HABITH 03
CIIO’KMBY1 HACTPOT peaTbHUX EKOHOMIYHHUX 3MiH
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IIpoooeoicenns maon.3

Boenno-6e3nexoBi BoiioBi aii, pyiiHyBaHHS [TincumoTh HEBU3HAYCHICTH,
iH(}pacTpyKTypH, Mirparis CXWJIBHICTh 10 HAaKOITMYEHHS
HaCeJICHHs, MOO1Ti3alris, 3araciB Ta O4iKyBaHHS
0€3I1eKOB1 PU3UKH MOJAJIBIIIOTO 3POCTaHHS ITiH

Iicepeno: Craaoeno asmopom na ocrosi [16; 17; 18]

[IpoBigHe wmicue cepen ¢aktopiB GopmyBaHHS 1HQIAMIHHUX OYIKYBaHb HAJICKHUTH
MaKpOEKOHOMIYHUM YMHHHKaM. HacaMmepes; eKOHOMIYHI areHTH OpiEHTYIOThCS HA (PaKTHUHY
nuHaMiKy iHQIAI], 3MIHM CHOXUBYHX I[iH, PIBEHb EKOHOMIYHOI aKTHUBHOCTi, JOXOiB
HaceJeHHS Ta CHUTYaIlll0 Ha PUHKY mpari. SKmo 1HQIAIS TpOTATOM TPUBAJIOTO Yacy
NEPEBUIIY€E IIIbOBI OPIEHTHUPU ILEHTPAJIBHOrO OaHKy, HACEIEeHHS Ta Oi3HEC MOYMHAIOTH
OYIKYBaTH MOJAJIBINOTO IIIBHINCHHS IIiH, IO caMe Mo co0i CTUMYJIIOE 1HQIIAIINAHI POIIECH
yepe3 MPUCKOPEHHSI CIIOKUBAHHSI, IEPEryIs ] KOHTPAKTHHX I[iH Ta 3apo0iTHOI TUIATH.

BaxxnuBuii BIUMB 3/1HCHIOIOTh MOHETapH1 ()aKTOPH, OCKUIBKHA CaMe BOHW BH3HAYaIOTh
piBeHb OBIpM €KOHOMIYHHMX areHTiB JIO TPOLIOBO-KPEAMTHOI MOJITHKHU JAepxkaBH. PiiieHHs
[EHTPATHHOTO OaHKY MO0 O0JIIKOBOI CTaBKH, BAIFOTHOI MOJITHKH, YIIPABIIHHS JIIKBIIHICTIO
0aHKIBCHKOI CHCTEMH Ta KOMYHIKalii i3 CYCHUIbCTBOM O€3MocepeiHbO0 BIUIMBAIOTH Ha
OUIKyBaHHS 11010 MaiOyTHBOI 1HQUIIT. OcoOauBOro 3HaueHHs HaOyBae a0Bipa [0
[eHTpaJbHOrOo OaHKy, a/pke 3a BHCOKOI 1HCTUTYLIWHOI JOBIpM HaBiTh THUMYacoBe
MPUCKOPEHHS 1HQIAIIT HE 3aBXAW MPU3BOIUTH JO ICTOTHOTO TOTIPIICHHS 1HQIAIIHHAX
OYiKyBaHb.

He menm Baromumu € (ickanbHi GakTopu. 3HAYHUN NePIUT JEp:KaBHOTO OIOKETY,
IIBUJKE 3POCTAaHHS JEpXKABHOTO OOpry, emiciiiHe (QiHaHCyBaHHS OIODKETHUX BHJIATKIB, a
TaKOX HEBH3HAYECHICTh IIOJ0 TMOJATKOBOI TMOJITHKA MOXYTh (OpMyBaTH OUIKyBaHHS
MaifOyTHROTO MPHUCKOPEHHs 1HQIALIT. EKOHOMIYHI areHTH OILHIOIOTH 3/aTHICTH Aep)KaBU
3a0e3nevuyBatu (PIHAHCOBY CTIWKICTh, IO BIUIMBAE€ Ha IXHI PIMICHHS IMOJO CIOKUBaHHS,
1HBECTyBaHHS Ta 3a0MIaJKCHHS.

CyTTeBY poJIb BIIITPatOTh BUPOOHUYO-0oTicTHYHI (pakTopu. [lopymieHHs: BUpoOHUYIHX
JAHLIOTIB, CKOPOYEHHsS OOCSriB BHUPOOHUITBA, NE(IIUT OKPEMHX TOBApiB, 3POCTAHHS
TPAHCIIOPTHUX BUTPAT 1 JIOTICTUHYHHUX PHU3UKIB CTBOPIOIOTH TMEPEAYMOBH ISl TIiABUIICHHS
co0iBapTocTi TPOAYKIii. 3a HASIBHOCTI TaKUX TEHICHIIA MIANMPUEMCTBA OYIKYIOTh
MOJAJIBIIOTO 3POCTAHHS BHUTPAT 1 3aBYaCHO KOPUTYIOTh I[IHOBY TOJITHKY, IO CIPHSE
3aKpIMUICHHIO 1HQIALIHHIX OYiKyBaHb.

Oco0mMBOi aKTyaJbHOCTI B CYYaCHHMX yMOBaxX HaOyBalOTh EHEPreTHYHI (DaKTopH.
3pocTaHHs IIH Ha E€JEKTPOSHEPriio, NaJMBO Ta IHII €HEPreTHYHI pecypcu Oe3rnocepeaHbo
BIUTMBA€ Ha BUPOOHWYI BUTPATH MPAKTHYHO BCiX ramyseil ekoHomiku [19, c.4-5]. B ymoBax
BIfHM JI0JJaTKOBUHM BIUIMB MAlOTh PU3MKH DPYHHYBaHHS EHEPreTHYHOI 1HQPACTPYKTYpPH,
aBapiiiHl BIAKJIIOUEHHS €JEKTPOCHEprii Ta HeOOX1MHICTh BUKOPUCTAHHS PE3EPBHUX DKEpem
€HEPTroMOCTavYaHHs, 1110 TOCHIIIOE OYIKYBaHHS MOJANBIIOTO ITiIBUICHHS IIiH.

BimuyTHuii BIUIMB CHPaBISIOTh TaKOX 30BHINIHROCKOHOMIYHI (akTopu. Jlo HuX
HaJIe)KaTh 3MIHM CBITOBUX I[iH Ha IPOJOBOJIBLCTBO, €HEProOHOCIi Ta CHPOBUHY, KOJMBAHHS
BAJIIOTHUX KYpPCiB, MDKHAPOJHI CaHKIIII, MMOPYIICHHS TJI00ATbHUX JIAHIIOTIB MOCTaYaHHS Ta
3aralbHOCBITOBI €KOHOMIUHI Kpu3u. Jlns BiOKpUTOi eKoHOMiKM YKpainu i (akropu €
BOKJIMBUM JDKEPEJIOM IMIIOPTOBAHOT 1H(IIALII, 1110 BIJTUBAE HA OYIKYBaHHS BCIX €KOHOMIUYHUX
areHTIB.

OkpeMy Tpymny CTaHOBIATH iHGOpMaIiitHO-Ticuxonoriudi  daktopu. [HsmiiiHI
OUiKyBaHHS 3HAYHOIO MIpOIO 3ajexaTh BiJ 1H(OpPMAILIHOTO cepeoBHUIla, MOBIJOMICHb
3aco0iB MacoBoi iH(pOpMaIlii, eKCIEPTHUX MPOTHO31B, KOMYHIKaIlii OpraHiB Jep>KaBHOI BIIaIH
Ta piBHA JOBipH g0 O(DimiiiHOI cTaTUCTUKU. [HTEHCHMBHE BUCBITIICHHS HETaTHBHHX
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€KOHOMIYHUX MO/l a00 MOIMPEHHS TECUMICTHYHHUX MPOTHO31B MOXKe (hOpMYBATH 3aBHUIICHI
1HQIIALIAHT OYIKyBaHHS HaBITh 3a BIICYTHOCTI CYTTE€BUX (DyHIaMEHTAIbHUX 3MiH.

B ymoBax moBHOMacmTaOHOI BIMHM BHPIIMIAJLHOTO 3HAYE€HHS HAaOyBalOTh BOEHHO-
Oe3nekoBi ¢akTopu. PyliHyBaHHS BUPOOHMYOI Ta TPAHCIOPTHOI 1HPPACTPYKTYpPHU, MIrparis
HaceJIeHHs, MOOLTI3allisl TPYJIOBUX PECYPCiB, 3aTPO3H CHEPreTUYHIN Oe3melri, HEBU3HAYCHICTh
1010 TPUBAIOCTI OoioBUX aif Ta MaiOyTHIX EKOHOMIYHHX MEPCHEKTHUB ICTOTHO
HiABMINYIOTh piBeHb HeBu3HaueHocTi [20, ¢.109-110]. 3a Takux yMOB IOMOTIOCIIOAapCTBA
CXWUJIbHI 30UIbIIYBAaTH TMOTOYHE CIOXHMBAHHA Ta HAKONUYYyBaTH 3aracd TOBapiB,
MIAMPUEMCTBA — TEPErISIIaTH IIHOBY TONITHKY 3 ypaxyBaHHSAM MalOyTHIX pPH3HUKIB, a
1HBECTOpU — BUMAraTH BHIOI IIpeMii 3a pU3HUK. Y pe3ylbTaTi BOEHHI pU3UKU CTAIOTh HE JIUIIIE
OesrmocepelHIM  YMHHUKOM 1HGMAMIT, a W TMOTY)KHHMM Karajai3aTOpoOM TOTipIICHHS
1HQIALIHHUX OYiKyBaHb.

Orxe, 1HQuAMIAHT  O4iKyBaHHS  (OPMYIOTBCA MiJg  KOMIUIEKCHHUM  BIUTHBOM
B32€MOTIOB’I3aHUX €KOHOMIYHUX 1 HEEKOHOMIYHMX YMHHUKIB. Bo/lHOYac B yMOBax BOEHHUX
IIOKIB TPaAMIIiiHI MOHETapHI eTepMiHAHTU JeAalli OibINe TOTMOBHIOIOTHCS OE3MEKOBUMH,
JOTiICTUYHUMH, CHEPTeTHUYHUMH Ta IMCUXOJIOTITYHUMHU (DaKTOpaMH, SKi iCTOTHO HMOCHIIIOIOTH
HEBHM3HAYEHICTh EKOHOMIYHOTO cepemoBumia. lle oOymoBmO€ HEOOXIMHICTH TPOBEIACHHS
KOMILIEKCHOI MaKpPOEKOHOMIYHOI TIOJIITUKH, CHPSIMOBAaHOI HE JMIIE Ha CTPUMYBaHHS
daktuuHoi 1HQUIAMT, a ¥ Ha crabumzamniio 1HQIAMIMHUX OYIKYBaHb YCIX KaTeropiu
E€KOHOMIYHUX areHTiB SK BaXKJIHMBOIi MEpeIyMOBH 3abe3ledeHHs LIHOBOI Ta (iHAHCOBOI
CTaOTBHOCTI IepKaBH.

BucHoBkM. [HQuAuildHI oOuikyBaHHA € HE JMOIe BiIOOpPaKEHHSIM IPOTHO3IB
€KOHOMIYHUX areHTIB MO0 MalOyTHHOI MWHAMIKW I[iH, a ¥ BaXJIMBUM UYWHHUKOM, SKUI
0e3rnocepeIHbO BIUIMBAE HA CIIOKHMBYY, 1HBECTUIiIiHY, BUPOOHHYY Ta ILIIHOBY MOBEIIHKY,
BU3HAYAIOYHU TOJATBITUN PO3BUTOK 1H(IIAIIMHIX MTPOIIECIB.

VY pe3ynbTaTi y3araJbHEHHS CyYacHHUX 3apyODKHMX 1 BITUM3HSHHMX HAYKOBHX ITiXOJIB
CHUCTEMAaTH30BAaHO KOHIICTITYaJIbHI HAINPSMHU TPAKTYyBaHHsS CYTHOCTI 1HQISAIIWHUX OYIKyBaHb,
M0 JaJ10 3MOTYy BHOKPEMHTH MPOTHOCTMYHHUN, MOHETAapHO-TIOBEIIHKOBUH, MPOLIECHO-
iHopMamiifHMA Ta TCUXOJOTIYHMK miaxomu. Ha BiaMiHY BiA ICHYIOUHMX TpakTyBaHb
3alIPOIIOHOBAHO aBTOPCHKE BU3HAYECHHS MOHATTS «IHQIALINAHI OYIKYBaHHSA», K€ KOMILJIEKCHO
MOETHYE MIPOTHOCTUYIHHM, TTOBETIHKOBH, 1H(MOpMaLIHHAN, THCTUTYIIHHUT i
MaKpOEKOHOMIUHHI acrieKTH iX (opMyBaHHS Ta HaAWOUIBIN MOBHO Bi0OpaXkae cydyacHi yMOBHU
(GYHKITIOHYBaHHSI EKOHOMIKH.

Bceranosneno, mo iHQUALIAHI OYiKyBaHHS € 0araTOpiBHEBUM IMOHATTSM, SIKE
bopMyeThCA PI3HUMHU €KOHOMIYHMMH areHTaMH Tij BIUIMBOM HEOJAHAKOBUX (HaKTOpIB Ta
peanizyeTbcsi uepe3 pi3HI KaHaMM eKOHOMiIuHOi moBemiHku. Came B3aeMOisi OYiKYBaHb
HaceJeHHs, Oi3Hecy, (piHAaHCOBOIO CEKTOpYy Ta JEpXKaBHUX IHCTUTYLIH BHU3HAYA€ XapakTep
MOIIMPEHHS 1HQIAIIRHAX TPOIECiB B €KOHOMIIl. B ymMoBaXx BOEHHHMX IIOKIB 3HAYCHHS
OUiKyBaHb ICTOTHO 3pOCTa€, OCKITbKM BOHU CTalOTh HE JIMIIE PEAaKI[i€l0 Ha IMOTOYHI
€KOHOMIYHI 3MiHM, a ¥ CaMOCTIMHMM YHWHHHUKOM (opMyBaHHS MalOyTHHOT 1HQIAIIHHOT
JUHAMIKH, 110 3yMOBIIIO€ HEOOXiAHICTh IX MOCTITHOrO MOHITOPMHTY Ta BpaxXyBaHHS Hija 4ac
peaizaiii MaKpOeKOHOMIYHOI i MOHETapHOI MOJTITHKH.

CucrematnzoBaHo 0coOMUBOCTI (opMyBaHHS IHQISALIHHUX OYIKYyBaHb PI3HHUX TpYI
€KOHOMIYHHUX areHTIB Ta yJIOCKOHAJICHO 1X KiIacudikalliro 3a crmocodom (HopMyBaHHS, YaCOBUM
TOPU30HTOM, CTYIIEHEM CTaOUILHOCTI i piBHEM OOIPYHTOBAHOCTI, IO JO3BOJISIE KOMIUICKCHIIIIE
OIIIHIOBATH MEXaHI3MH iX BUHUKHEHHS Ta BIUIMBY HA MAaKPOEKOHOMIUHI TIPOIECH.

OOrpyHTOBaHO, IO B YMOBax ITOBHOMACIUTaOHOI BiHM MeXaHi3M (hopMyBaHHS
IHOIAMIAHAX ~ O4YiKyBaHb  CYTTEBO  TpaHCPOPMYeThCS Mg  BIUIMBOM  B3a€MOJIl
MaKpOEKOHOMIUHHMX, MOHETapHUX, (IiCKaJbHUX, BUPOOHUUO-JIOTICTUYHUX, EHEPreTHYHUX,
30BHINTHLOCKOHOMIYHHX,  1H(GOPMAIIHHO-TICHXOJIOTIYHUX, 1HCTUTYIIIMHHUX Ta  BOEHHO-
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oe3nexoBux (akrtopiB. JloBeneHO, 10 camMe BOEHHO-OE3MEKOBI YMHHHKH CTAIOTh OIHHUM 13
KJIFOUOBHX KaTalli3aTOpiB MOCHJICHHS €KOHOMIYHOi HEBM3HAYEHOCTi, 3pOCTAaHHS 1HQIIAIIIHNX
OYIKYBaHb 1, BIATOBITHO, IH(IISAIIHHOTO THCKY.

[lepcniekTHBY MOAANBIINX TOCTIHKEHb TOULIBHO MOB’SI3aTH 3 PO3POOIECHHSIM €KOHOMIKO-
MaTEeMaTHYHUX MOJIENIed KUTbKICHOTO OIIHIOBAaHHS BIUIMBY OKpPEeMHX Tpym (akTopiB Ha
dopmyBaHHS IHQIAMIMHUX OYiKyBaHb B YKpaiHi, a TaKOXX 3 EMIIPUYHUM aHaJi30M
0CcOo0JIMBOCTEH 1X TpaHchopMallii Ha PiI3HUX eTarax MOBHOMACIITa0OHOI BIHH Ta MiCISIBOEHHOTO
€KOHOMIYHOTO BiTHOBJICHHS.
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AnoTtanisi. DoHIOBUI PHHOK € BAKIUBAM €JIEMEHTOM (DiHAHCOBOI CHCTEMH, PO3BUTOK SKOTO B
VYkpaiHi 3HauyHOIO MIpOI0 3aJEKUTHh BiJ MaKPOCKOHOMIYHHX YMOB, (iHAHCOBHX pe3yJbTaTiB
JiSUTBHOCTI MiNPUEMCTB, IHBECTHLIHHOI aKTUBHOCTI Ta JAep>KaBHOI (icKaibHOI mOdiTHKUA. B ymoBax
BOEHHOT'O CTaHy OCOOJIMBOI aKTyaJbHOCTI HaOyBa€ MOCTIDKEHHS YMHHUKIB, [0 BHU3HAYAIOTh HOTO
(¢yHKUiIOHYBaHHS. MeTOI0 CTaTTi € po3poOieHHs MyIbTHIUTIKATUBHOI Mojeni GopMyBaHHS 00cCATiB
TOPTiB Ha (POHJOBOMY PUHKY YKpaiHM Ta KiNbKiCHE OLIHIOBAaHHS BIUIMBY KOPHOPATUBHO-(iHAHCOBHX,
IHBECTHUIIMHKUX, QICKAIBHUX 1 MaKpPOCKOHOMIYHUX (hakTOpiB Ha iX auHaMiky. [Hdopmaliiiiny OCHOBY
JIOCIIDKEHHST CTaHOBWIM OQilidHI cTaTucTHuHi naHi Jlep)kaBHOT ClOy»KOM CTaTUCTHKH YKpaiHH,
HamionansHoro Oanky Ykpainu ta HamioHansHOT KOMicCii 3 LiHHUX mamnepiB Ta (JOHAOBOIO PUHKY 32
2015-2024 poku. BukopucTaHO METOAM MYJIbTHILIIKATUBHOTO MOJECIIOBAHHS, JIAHIFOIOBUX
MiJICTAaHOBOK,  IHTEerpaibHO-NOTapudMidYHOTO  (PakTOpHOTO aHajily, a TaKoK MOPIBHIHHS,
y3araibHEHHS Ta €KOHOMIUHOI iHTeprnpeTarii.

VY poboTi chopMOBaHO aBTOPCHKY CHCTEMY B3a€MOIIOB’s3aHUX KOeQiLi€HTiB, 0 BigoOpaxkae
B3a€MO3B’ 130K MiXK (PiHAHCOBUMH Pe3yJIbTaTaMH IisUTBHOCTI MiAMPUEMCTB, MOJATKOM Ha MPUOYTOK,
KaIiTalbHUMHU 1HBECTHUIIISIMH, JCTIO3UTAMH HOPHINYHUX 0ci0, HoMiHaabHUM BBII Ta o0csramu Topris
Ha (oHIOBOMY pWHKY. Ha ocHOBiI moOymoBaHOi Mozeni BUKOHaHO (DaKTOpHE OIIHIOBAHHS BILTUBY
KO)KHOTO YMHHHMKAa Ha 3MiHy pe3yJIbTATUBHOTO TIOKa3HWKA. BcTaHOBIEHO, IO KIFOYOBHMH
IpaiiBepaMl  PO3BUTKY (OHIOBOrO pHUHKY € MNPHOYTKOBICTh KOPHOPATUBHOTO  CEKTOPY,
Tparcpopmarlis GpiHAHCOBUX PECypCiB y PHHKOBI aKTWBHW, IHBECTHIIiIfHA aKTHUBHICTH IIiATPHEMCTB,
NOJAaTKOBA €()eKTUBHICTH Ta MacIITa0M EKOHOMIYHOTO PO3BUTKY KpaiHH.

HaykoBa HOBHM3Ha mToiArac y pO3poOJeHHI aBTOPCHKOI MYJBTHILTIKATUBHOI MOZENi, MIO0
BimoOpakae MexaHi3M TpaHchopmarllii (piHAHCOBUX pPecypciB KOPIOPATUBHOTO CEKTOPY B aKTHUBHICTH
(hoHIMOBOTO PHHKY 4Yepe3 IHTErpamild KOpIopaTHBHO-()IHAHCOBHX, IMOJATKOBUX, IHBECTHIIIMHHX i
MaKpOEKOHOMIYHUX TMOKa3HUKIB. [IpakTHuHe 3HAUCHHS MOJISTAE Y MOKIMBOCTI BUKOPUCTAHHS MOJIEIi
JUIA  aHawli3y TEHIEHIIH PO3BUTKY PHUHKY KalliTamly, MPOTHO3YBaHHS PHHKOBOI aKTUBHOCTI Ta
iH(hOpMAaIifHO-aHATIITUYHOTO 3a0e3MedeHHs] YIPaBIiHCHKUX pIlleHb y chepi po3BHTKY (HOHTOBOTO
PHUHKY.

KawuoBi caoBa: ¢donmoBuit puHOK, Kamitamizamis ¢oHAgoBoro puHKy, BBII,
MYJIBTHUILTIKATABHI MO, (paKTOPHUI aHami3, AETO3WUTH IOPHINYHUX O0Ci0, KamiTaibHi 1HBECTHIIil
i AIpUEMCTB, (DIHAHCOBI PE3yIbTATH MiAIPHUEMCTB.
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Abstract. The stock market is an important component of the financial system, whose
development in Ukraine largely depends on macroeconomic conditions, the financial performance of
enterprises, investment activity, and the state’s fiscal policy. Under martial law, particular relevance is
attached to the study of the factors determining its functioning. The purpose of the article is to develop
a multiplicative model for the formation of stock market trading volumes in Ukraine and to
quantitatively assess the impact of corporate-financial, investment, fiscal, and macroeconomic factors
on their dynamics. The study is based on official statistical data from the State Statistics Service of
Ukraine, the National Bank of Ukraine, and the National Securities and Stock Market Commission of
Ukraine for the period 2015-2024. The research employs multiplicative modeling, the chain
substitution method, the integral-logarithmic factor analysis method, as well as comparison,
generalization, and economic interpretation methods.

The paper develops an original system of interrelated coefficients reflecting the relationships
among enterprises’ financial performance, corporate income tax, capital investments, deposits of legal
entities, nominal GDP, and stock market trading volumes. Based on the proposed multiplicative
model, the influence of each factor on changes in the resulting indicator was assessed. The findings
demonstrate that the key drivers of stock market development are the profitability of the corporate
sector, the transformation of financial resources into market assets, enterprises’ investment activity,
tax efficiency, and the overall scale of economic development.

The scientific novelty of the study lies in the development of an original multiplicative model
that reflects the mechanism of transformation of corporate financial resources into stock market
activity through the integration of corporate-financial, fiscal, investment, and macroeconomic
indicators. The practical significance of the obtained results lies in the possibility of using the
proposed model to analyze capital market development trends, forecast market activity, and improve
the analytical support of managerial decision-making in the field of stock market development.

Keywords: stock market, stock market capitalization, GDP, multiplicative models, factor
analysis, deposits of legal entities, enterprises’ capital investments, enterprises’ financial performance.

Beryn. Po3BuTok (pOHIOBOTO pHHKY € OJHHUM 13 KIIOUOBUX 1HIUKATOPIB €(hEKTUBHOCTI
¢dbyHKIiOHYBaHHS ~ (DIHAHCOBOI CHCTEMH Ta BXKJIMBOK TMEPEIyMOBOI  MOOiTi3amii
IHBECTHIIIHHUX PECYPCIB ISl EKOHOMIYHOTO 3pocTaHHs. B ymoBax Tpanchopmariii eKOHOMIKH
VYkpaiHu Ta BOEHHOTO CTaHy OCOOJIMBOI aKTyalbHOCTI HaOyBae JOCHTIKEHHS (DaKTOpiB, IO
BHU3HAYAIOTh OOCSTH TOPTiB HA PUHKY IIHHHUX TaIlepiB.

TeopeTnuHi Ta MPUKIAIHI aCMEKTH PO3BUTKY (DOHIOBOTO PHHKY YKpaiHU IIUPOKO
BHCBITJICHO y MPAISIX BITYU3HIHUX HAYKOBIIIB. 30KpeMa, MUTaHHS B3aeMo/ii ()iHAHCOBOTO Ta
pealbHOTO CEKTOpiB e€KOHOMikM mochimkyBamu M. M. bpuuko, B. €. Jlirouesa, K. B.
Hinenko [1]. IIpobmemam dopmyBaHHS KamiTally KOPHMOPATHUBHUX IMIANPUEMCTB B YMOBax
nucOananciB (PiHAHCOBOrO PUHKY MpHUCBSUeHO aociimkeHHs B. B. [[3t06u [3]. OcobmuBocTi
peamizaiii IHBECTHIIIHHUX CTpaTerii Ha PUHKY IIHHUX TamnepiB po3kputo y pobotax I1. M.
JlixnoBcbKoOrO [6], a TeHAEHIT po3BUTKY (POHIOBOrO PUHKY YKpainu mpoanaiizoBano O. 1.
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MynbTHILTIKATUBHE MOJICITIOBaHHS (PakTOpiB (hOopMyBaHHS 00CATY TOPTIB...

Menwsauk Ta . M. Kamitanom [7]. [aTerpariitai mpouecu GpyHKIIOHYBaHHS (POHIOBOTO PUHKY
nocmimkyBana A. C. Mimenko [8], a mUTaHHS AEpKABHOTO PETYTIOBAHHS 1HBECTHUIIHIX
nporeciB Ha ¢ormoBomy puHky — K. I. Pessmos [14]. MaremaTu4ni migxogu 110
MOJIeTIOBaHHs (DiHAHCOBUX MPOIIECIB 1 pyXy KamiTairy po3polOseHo y npansx B. B. Xunenka
[16], Tomi sk MomeIrOBaHHS CIpaBEIIMBOI BapTOCTI (DOHIOBHMX IHIACKCIB IMPEACTABICHO Y
nocmimkenni H. JI. Yepnosoi ta O. FO. Tlonskosoi [17]. [HcTuTywiiiHI 3acagu MoaepHi3allii
GboHIOBOTO PUHKY YKpaiHUW Ta HalpsSMA OHOBJICHHS HOTO (DIHAHCOBOTO I1HCTPYMEHTAapitO
BUCBITIIEHO y poboTax C. €. Hlumxkona [18].

He3Bakatoum Ha 3HAYHY KIJIBKICTh HAayKOBHX TIpallb, IPHCBIYCHHX PO3BUTKY
(GOHIOBOTO PHUHKY, HEJIOCTATHHO JOCHIDKCHUMH 3alUIIAIOTHCS TMUTAHHS KOMILJIEKCHOI
KUTBKICHOT OITIHKHM B3a€MO3B’ 513Ky MK (DiIHAHCOBUMH PE3YJIbTaTaMH JiSUTBHOCTI T1IPHEMCTB,
IHBECTUIIHHOIO AKTHUBHICTIO, OaHKIBCBKUM CEKTOpPOM, (hiCKaIbHUMHU IMpollecaMu  Ta
JTUHAMIKOIO OIp)KOBHX omeparfii. Y 3B’s3Ky 3 IITMM 3aCTOCYBaHHSI MYJIbTHUILTIKATHBHOTO
MOJICTIOBaHHsI Jae 3MOry (opmainizyBaTh 3a3HaueHi B3a€MO3B’SI3KM Ta BU3HAYUTH CHUITY
BIUTUBY OKpeMUX (akTopiB Ha (hopMyBaHHS 00CSTIB TOPriB HA (POHIOBOMY PHUHKY YKpaiHHU.

IlocTaHoBKka 3aBaaHHsl. MeTo0 JOCHIDKEHHS € 1moOymoBa Ta  ampodaiis
MYJIBTHIUTIKATABHOI ~ MOJIETIi  OIIHIOBAaHHS BIUIMBY MAaKpPOCKOHOMIUHHX, (PICKaJbHHUX,
IHBECTULIIHHUX 1 KOPIOPATUBHO-(DIHAHCOBUX UYMHHMKIB Ha (hopMyBaHHs OOCSTIB TOPriB Ha
GboHAOBOMY pHHKY VYKpaiHH, a TakOXX BHUSBJICHHS KIIOYOBHX B3a€EMO3B’SI3KIB MK
(iHAHCOBUMH TOTOKaMH PEAIbHOTO CEKTOPY €KOHOMIKM Ta PO3BHTKOM PHHKY KamiTaimy. Y
JIOCJIIJDKEHHI 3aCTOCOBAaHO I1HCTPYMEHTApii MYJIBbTHUIUTIKATUBHOTO MOJICTIOBAHHS, METOJ]
JAHLIOTOBUX TMiJACTAHOBOK, IHTETrpajbHO-IOTapudMiuyHMi MeTox (QaKTOPHOTO aHawizy, a
TaKOXX 3araJlbHOHAyKOBI METOJIM TOPIBHSIHHS, y3araJlbHEHHS W €KOHOMIYHOI 1HTepIpeTartii
OTPUMAaHUX Pe3yJbTaTIB.

Pe3yabTaTn. Y CBITOBIM JOCHITHULBKIA MPAKTHIN KJIACHYHUM I1HAMKATOPOM, SKUUN
JI03BOJISIE KOMIUIEKCHO OLIIHUTH PiBE€Hb PO3BUTKY Ta AKTUBHICTh PUHKY I[IHHHMX Iarepis,
TPaAMIIIHO BUCTYIAE CIIBBIIHOIICHHs Kamitamizaiii ¢gonmoBoro punky no BBII, Bimome y
HayKoBill itepaTypi sk koediumient (iHgukarop) badpdera [16; 17]. 3a cBoerw cyrTTiO
KamiTam3amis (OHAOBOTO PHUHKY BIJIOOpa)kae CYKYIIHY PHHKOBY BapTICTh YCIX aKIii
Cy0’€KTiB rOCIOAPIOBAHHS KOPIIOPATHBHOTO CEKTOPY, SIKi epedyBatoTh B 00Ty Ta JOCTYIIHI
it TopriBii Ha ¢oHAOBOMY pHHKY. [loka3sHuk Kamitamizamii JEeMOHCTPYE 3arajibHUMN
macmTad (piHAHCOBOTO CEKTOpY, PIBEHb IHBECTHIIHHOI NPUBAOIMBOCTI KOPHOPATUBHOTO
CEKTOPY Ta CTYMiHb HOTO iHTErpaIlii B peajibHy EKOHOMIKY.

Opnak st yMOB YKpaiHH 3aCTOCYBaHHS IBOTO IMIIXOMY € HEpeJIeBAaHTHUM, OCKLIBKU
KJIaCHYHAa KaImTalli3allis BTpavyae CBiil peaqbHUA EKOHOMIUYHHUN 3MICT uepe3 crenudivydi
IHCTUTYIIHI 0COOMMBOCTI BiTUM3HsAHOTO (GoHAOBOrO puHKY. [lo-mepme, cranom Ha 2025-
2026 pik B YkpaiHi akTUBHO IpaiiotoTh jmmie 181 ¢ponaosi 6ipxi (IIOTC ta [lepcnexkruna), a
y 2023-2024 poxkax mnpamroBago 3 Oipxi, ToOTO BHOIp MalTaHUWKIB IS TOPTIBII €
0OMEeXEeHHUM; TMOo-Ipyre, Ha yKpaiHCbKOMY (OHIOBOMY pPHHKY, KPUTUYHO TI€PEBaXaroTh
omepaiii 3 JAepKaBHUMH LIHHUMH MarnepaMu (IIpo 0 JACTAIbHIIIEC WIIOCS B MONEPETHHOMY
naparpadgi poboru) — OBIII ta O3MIl, KOpmOpaTUBHUI CEKTOp I[IHHMX MAamnepiB
3anuiIaeThes cnabopo3suHeHuM. Tak, Hanpukian, Ha OB/III npunagae opientoBHO 81% Bifg
3arajibHOro 00cATY OIp)KOBUX YroJl, TOAI SIK YacTKa KOPIOPATUBHUX aKLil CTAHOBHUTD JIMIIE
0,16% 3a 5 wmicsanie 2026 poky [10]. IMomiOHa aecTpyKTHBHA TCHICHIlS Ma€ CTIHKHUA
XPOHIYHHMIA XapakTep 1 30epiracThCsi MPOTITOM OCTaHHIX pPOKIB (30Kpema, aHalorivyHa
CTPYKTypa TOpriB cmoctepiramacs 1y 2025 pori). 3-momMix mNOXiAHHX (IHAHCOBUX
IHCTpYMEHTIB Ha PUHKY TNPHUCYTHI JIMIIE TOOJMHOKI CErMEHTH, 30KpeMa uepe3 3HauHi
BAJIIOTHI PU3HUKHU JIEIIO aKTHBI3YBAaBCS PHHOK CBOMIB. B ymMoBax moBHoMacmiTabHOT BIHHM Ta
BHCOKOTO PiBHS MaKpPOEKOHOMIYHOT HEBHU3HAYEHOCTI KUIBKICTh KOPIOPATUBHUX EMITEHTIB,
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K1 3IMCHIOIOTh PEATbHUM JIICTUHT Ta YHi aKIlii 3HAXOAThCSA Y BUTbHOMY 00Iry, CKOPOTHIIACS
710 KpuTHYHOTO MiHiMyMmy [10].

3aramoMm, yKpaiHChKUN (DOHIOBHUI PHHOK ICTOPHYHO XapaKTEPU3IYETHCS HHU3BKOIO
JTIKBIHICTIO Ta OOMEXKEHOI TIHOMHOI, IO BUPAKAETHCS Yy JAePIIUTI aKTHBHHUX
IHCTPYMEHTIB, O0COOJMBO B CErMEHTI aKIlid, Ta HE3HAYHUX 00CATaX peajbHOTO OIPKOBOTO
00Iry 4acTOK MiANPHEMCTB. 3a TAKMX YMOB PUHKOBA I[iHA aKTHBIB HE 3aBXJIU (OPMYETHCS Ha
OCHOBI OajaHCy TMONMUTY Ta TMPOMO3MIli, dYepe3 M0 IOKA3HWUK KamiTami3amii CyTTEBO
BUKPUBJISIETHCS, MEPETBOPIOIOYKCH Ha «BIPTyalbHY» BenmuuuHy [7]. HominambHa BapTicTh
3apeECTPOBAaHMX BHITYCKIB YacTO HE Ma€ HIYOTO CHIIBHOTO 3 IXHBOKW (DAKTUIHOIO
IHBECTULIIHHOIO TPUBAOIMBICTIO Ta BapTICTIO, IO YHEMOXJIMBIIOE TPOBEIEHHS SKICHOTO
MOPIBHSJILHOTO aHaJi3Yy.

3 ornsdy Ha 3a3HaueHe, HAWOUIbII perpe3eHTaTUBHUM, 1H)OPMATUBHUM Ta METOIMYHO
BUIIPABJAHUM MTOKa3HHUKOM aKTHUBHOCTI Ta PeajbHOTO — CTaHy (DOHIOBOTO PHHKY YKpaiHU €
3aranbHU 00CAT TOPriB MMIHHMMH Tanepamud. Ha BigmiHy Big KamiTamizamii, 3araJbHUN
000poT (hikcye BUKITIOUHO (PaKTHUHO 3IHCHEHI YTOIu Ta peajbHUN PyX TPOIIOBHUX MOTOKIB.
BukopucTaHHs sIK pe3ysbTyIOUOro IMOKa3HUKa OOCIry TOpriB Ha (OHIOBOMY pPHHKY Ja€
3MOTYy JI03BOJISIE€ TTIOBHICTIO YHUKHYTH METOJIOJIOTIYHUX TIOXHUOOK, TTOB’ I3aHUX 13 PO3PAXyHKOM
BapTOCTI HENKBIIHUX aKTHBIB, Ta 3a0e3Meuye BUCOKY TOUHICTH 1 JIOCTOBIPHICTh PE3yJIbTATIB
MOJAITBIIIOTO  MYJIBTUILUIIKATUBHOTO (aKTOPHOTO MOJICTIOBAHHS 3 BpaxyBaHHSM YMOB
PO3BHUTKY YKpPaiHCHKOTO ()OHIOBOTO PUHKY.

J171s1 MOJIeTIOBaHHSI BUKOPHCTAEMO OJTUH 3 METOJIIB €JIIMIHYBaHHS — METOJT JIAHIFOTOBHX
NOCTaHOBOK [4]. BinmoBigHO 10 po3po0iaeHOi MYIBTUILIIKATHBHOT MOJIENi, 0OCSAT TOPTiB Ha
PUHKY IIIHHMX TIaliepiB BHU3HAYAETHCA SK JTOOYTOK BH3HAYCHHX Yy Mojeli (HaKTopiB-
MYJIbTUILTIKATOPIB.

OT®P, = f(Ay, Ay, Ay, Ay A A,) =A; X Ay X Ay X Ay X Ag .. X A,

Mogens BinmoOpaskae TOCHITOBHUN (DYHKI[IOHANbHUH 3B’S30K MDK OOpaHUMH
€KOHOMIYHUMH TIOKa3HUKAMH, JI€ 3MiHa KOXXHOrO 3 HHX 0e3mocepeHbo (popMye
IiICYMKOBHI po3Mip Oip:koBoro 060potTy. CyTh METONY JIAHIIOTOBUX MiJCTAHOBOK IOJIATAE
Yy BUMIPIOBaHHI 130JIb0BAHOTO BIUIMBY KOKHOTO OKPEMOTO (pakTopa Ha 3MIHY pe3yJbTyIOUOTo
NOKa3HMKa 3a yMOBU (ikcamii iHIIMX mapamMeTpiB Ha HE3MIHHOMY piBHI. MexaHi3M
pO3paxyHKy Tmepemdavae TOCTIOBHY TIOYEProBY 3amiHy 0a30BHX 3HA4Y€Hb (HaKTOPHHUX
NOKa3HUKIB iXHIMM (aKTMYHHUMM BEeIMYMHAMH y 3BITHOMY mepioni. Ha mepmomy erarmi
BU3HAUYAETHCSI 0a30Be 3HAUCHHS PE3yJIbTYIOUOTO MOKa3HWKA 32 BUXITHUMH yMOBAaMH, HIiCISA
YOro 3/1ICHIOETHCS cepist pO3paxyHKiB, Y KO)KHOMY 3 SIKUX OJIMH HACTYMHUH (pakTop y Moxeni
3aMIHIOETbCS 3 0a30BOro Ha (aKTUYHUN, TOMI SK pemra 30epeKeHUX IMOKa3HUKIB
3aJUIIAIOTHCS 0e3 3MiH. AOCOMIOTHHM po3Mip BIUIMBY KOHKPETHOTO (haKTOpa BU3HAYAETHCS
SK PI3HUI MK pe3ylIbTaTaMi PO3paxyHKY, OTPUMaHMMH Ha MIOTOYHOMY Ta Oe3MocepeTHbO
HonepeTHLOMY Kpolli 3aMinu [4].

BiamoBigHo 10 06paHoi METOI0JIOTIT BIAXUICHHS 00CITY TOPTiB Ha (POHIOBOMY PHUHKY
y 3BiTHOMY Tiepiofi (OT®P;) nopiBasHO 3 6a30BUM (OTDP)) ob6uncroeThes 3a GopmMymor:

AOT®P = OTOP, — OTDP, = A} x A3 Xx Al x AL x Al x .. x AL —A) x A9 x A x A x
Al x.x Al
Po3paxyHOK 13071b0BaHOTO BIUIMBY TEpIIOro mapaMmerpa (Ai) B Mexkax METOMY JaHITIOTOBUX
IiJICTAHOBOK TIependayae MiACTAaHOBKY HOTO ()aKTUYHOTO (3BITHOrO) IMOKa3HUKA 3aMiCTh
BHUXITHOTO (0a30BOT0), TOI K YC1 HACTYITHI (PaKTOPH MO 3aIUIIAI0THCS (PIKCOBAaHMMH Ha
0a30BOMY piBHi. MareMaTHYHO JaHE BIAXUICHHS 00YUCIIOETHCS 3a (hopmyJoro [4]:
OTOP(A,) = AT x AT x AT x AT x A2 . x A2 — AT x A0 x A0 x A2 x A2 ... x A"
=Al x A x A) x A} x A2 ... x A — OT®P,
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Po3paxyHOoK BIIMBY Jpyroro napaMerpa A4, 311HCHIOETbCS 3a (hopMyInoro:
AOTPP(A,) =Al x A2 x AT x AT x A2 . x Al — Al x A) x AT x A x A2 ... x A?
BusnaueHHs uncToro eexTy TpeTboro mnapamerpa (Asz) y Mexax METOAY JaHIIOTOBHX

T1ICTAHOBOK 3I1HCHIOETHCS TaK:

AOTPP(A;) =A} x AT X AT x AT X A2 .. X A — Al x AT X AT x Af x A? .. x A?
Pozpaxynox A4 3a1lCHIOETBCS 3a (HOPMYIIOIO:

AOTPP(A,) =A} x AT x A3 x A2 .. x A2 — Al x AT x A7 X A} x A2 ... x A?

[301bOBaHUI BIUTHB I1'ITOTO YUHHUKA As PO3paxoBYETHCS 32 POPMYIIOL0:
AOTDP(A.) =A] X AT X A7 X A X A . X AD — AT x Al x A7 x Ay x AY .. x A?
BiamoBigHO, pO3paxyHOK BIUTUBY OyAb-sIKOTO N—TO YNHHHUKA Ap 3J1HCHIOETHCS TaK:
AOT®P(A,) = Al x AL x AL x Al x AL .. x A} — Al x Al x ALl xAlxAl..xA°
=A, —XAl — AT XA] XAl X A} x Al..xA?
Hwxye B Tabmmisax 1 1 2 HaBeAeHO MEPBHHHI JaH1 I MOOYI0BH MYJIbTHILTIKATUBHOI
mozeni y 2015-2024. Makponokazauku 2015-2020 poky nonani B Tabmumi 1.

Tabnuys 1

MaxkpoekonoMmiuHi noxkazauku 2015-2020 pokiB, y MJIH. TpH.

Macroeconomic indicators, 2015-2020 (million UAH)

Table 1

2015

2016

2017

2018

2019

2020

Yucrtuii
pUOYTOK
(BenuKi+cepeaHi
MTPUEMCTBA)

263590,1

297446,7

407525,9

456699,1

609456,6

457199,8

Yuctuit 1oxig
(BenmkitcepenHi
1 IPUEMCTBA)

4177718,2

5004856,3

6116468,5

7309041,4

7756284

7866129,1

KamiTaneHi
IHBECTHIT
MiTPUEMCTB,
BCHOT'O

273116

359216,1

448461,5

568741,4

623978,7

419835,3

KamiTaneHi
IHBECTHIIII 3a
pPaxyHOK BJIACHUX
KOIIITIB

M ITPUEMCTB

184103,1

249572,2

311027,3

405531,1

408307,2

272505,4

BBII,
HOMIHAJBbHUN

1979458

2383182

2982920

3558706

3974564

4194102

OO0csru TOpriB Ha
OP

290771,03

236953,29

205802,5

260870,78

304965,73

335410,42

CrtaueHUM
[IOIaTOK Ha
MpUOYTOK

1 IPUEMCTB

34776,3

54344,1

66911,9

96882,3

107086,3

108695

Jeno3utu
IOPUIUIHHUX
ocio*

265448

310559

343758

342503

433731

549488

* 3aJMIIKY HA KIHEUb MIepioay
Jicepeno: cknaoeno asmopom na ocrosi [2; 8; 10; 11].
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[IpomoBxKEeHHST YacOBOTO psily HEOOXiTHMX MAaKpOEKOHOMIYHHMX MOKa3HHKIB y 2021-

2024 pokax HaBeneHo B Tabmuii 2.

Tabauys 2
MaxkpoekonomiuHi nmokazuuku 2021-2024 pokiB, y MJIH. TPH.
Table 2
Macroeconomic indicators, 2021-2024 (million UAH)
2021 2022 2023 2024

YucTuit npuOyTOK (BENMKI+CcepeHi
1 IPUEMCTBA) 888307,6 | 4763859 700932,8 838846
Yuctuil noxin
(BenmuKi+cepeHi MiAMPUEMCTBA) 10536490 | 8700208,2 | 10788492,1 | 12826286,7
KamiranesHi iHBecTHIIT
IiAPHEMCTB, BCHOTO 521864,1 | 309300,4 436414,2 534410
KamitanbHi iHBeCTHIIIT 32 paXyHOK
BJIACHMX KOUITIB MiJIMTPHUEMCTB 360846,7 | 202813,2 285240,4 379431,1
BBII, HoMiHaIbHMIH 5459574 5191028 6537825 7658659
O6csirn Topris Ha PP 451960,57 | 160636,02 436432,1 656685,25
CrimaueHuii moJaToK Ha MPHOYTOK
M ITPUEMCTB 1477517 117049,9 143837,1 271137,4
Henosntu iopuandHuX 0cio* 633806 | 703538 1031122 1227642

* 3aJMIIKY HA KIHEUb MIepioay
Jicepeno: cknaoeno asmopom na ocrosi [2; 8; 10; 11].

dakTopamMu BIUIUBY Ha 0OCATH TOPTiB Ha (DOHIOBOMY PUHKY BU3HAYCHO 8 TTOKA3HHKIB,
SIKI OXOIUTIOIOTH SIKi OXOIUTIOIOTh KOMITJICKCHUI B32€MO3B’SI30K MiXK Oip>KOBOIO aKTHBHICTIO,
MaKpOEKOHOMIYHOIO JUHAMIKOI0, (P IHAHCOBUMHU PE3yJIbTaTaMH PEabHOTO CEKTOPY Ta IXHIM
IHBECTUI[IHHUM TIOTEHIlIaloM. Y MeEXKax 3alpolOHOBAHOI MYIJIBTUILIIKATUBHOT MO
Pe3yABTYIOUMI MOKa3HUK — OOCAT TOPTiB Ha (JOHIOBOMY PHHKY — € JOOYTKOM CYKYITHOCTI
B3a€MOTIOB’SI3aHUX CIIBBIAHONIEHb. KOXKEH 13 3a3HAYEHUX IHIUKATOPIB BIIOOPAKAE OKpEMY
JaHKy (piHAHCOBO-IHBECTHIIIMHOTO TEPeTOKYy Kamitany. Jlami po3risHeMo KOXHY 13
3aMpONIOHOBAHUX CKIIAOBUX MOJIEII.

Koedimient A; (O6¢csru Toprie Ha @P / Ynctwii npuOyTOK MiANPHEMCTB) XapaKTepU3ye
IHTCHCUBHICTh B3a€MOJIil PEANbHOTO0 CEKTOPY EKOHOMIKM 3 (OHAOBUM pUHKOM. [lokazHuK
BiJIoOpakae, sIKM 0OCIT OIp)KOBHX OTEpaIliil MpHUIagae Ha OAWUHUINI0 YUCTOTO MPUOYTKY
HigIprueMCcTB. YUM BUIINM € 3HAYCHHS MMOKa3HHWKA, TUM aKTHBHIIIE KOPIOPATUBHUI CEKTOP
BUKOPUCTOBYE (DIHAHCOBI IHCTPYMEHTH JUIsl PO3MIMIEHHS THMYacOBO BUIBHUX KOIITIB,
muBepcudikailii akTUBIB a00 yMpaBiIiHHS JTIKBIIHICTIO. 30UIBIICHHS I[LOTO CITiBBiIHOIICHHS
03Ha4ya€ 3pOCTaHHS 1HCTUTYIIHHOI 10BipH Oi3HECY 10 (POHIOBOTO PUHKY Ta MOCHJICHHS HOTO
podIi y mpoliecax nepepo3noaiay piHaHCOBHX PECypCiB B €KOHOMILI.

Jpyroro CKJIaAOBOIO MOJEIl € KIACHYHUK TIOKA3HUK OI[IHKA MapKMHAIBHOCTI
orepauiiHoi AisuIbHOCTI cy0’ekTiB rocrnoaaproBanns (UYuctuit npulyrok / YncTuii 0Xix Bix
peamizariii) [4; 5]. 3ayBaxkumo, 110 Yy MOJIE/I MOKa3HUKH YUCTOTO MPHOYTKY IMiIPUEMCTB Ta
YHCTOr0 JOXOJY BiJA peamizamii MpoayKiii (ToBapiB, poOiT, MOCIYT) pO3paxoBaHO JIHIIE 3a
BEJIMKUMHU Ta CEPEIHIMH MIANPUEMCTBAMHU, 0€3 ypaxyBaHHS MaJUX 1 MIKPOMIIIMPHEMCTB.
Ockinbku camMe BOHH (POPMYIOTh MEPEBAXHY 4YacTUHY KOPHOPATUBHOTO (HiHAHCOBOTO
MOTEHITIaNy KpaiHu, 3a0e3MeuyroTh OCHOBHI 0OcCATH MPUOYTKY Ta peai3allii MpoayKmii i €
OCHOBHMMHM TMOTEHII{HUMU y4YaCHMKaMHM pHUHKY Kamitaxy. Pasom 3 TuUM Mam Ta
MIKPOITIIMPUEMCTBA HE 3AIMCHIOIOTH €MICII0 KOPIOpPAaTHBHUX I[IHHUX TamepiB Ta He
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BUKOPHUCTOBYIOTh MeXaHI3MH (DOHIOBOTO PUHKY JJIs 3ajydeHHs (IHAHCOBHX PECYpPCIB, a iX
IHBeCTHULIIHA JiSUIbHICTh (DIHAHCYETHCSA 3a PAaxXyHOK BJIACHHMX KOIITIB a00 OaHKIBCHKOTO
KpeauTyBaHHsA. KpiM Toro, dactka Takux MIINPHEMCTB B ONEpaIlisix Ha OpraHi30BaHOMY
PUHKY KalliTaldy € MiHIMaJdbHOK, IO HE Ja€ MiACTaB PO3MNISNATH iX SK YUHHUK, 3JaTHHMA
ICTOTHO BIUIMBAaTH Ha JWHaMIKy OOCATIB TOpriB MiHHUMH Tnanepamu. Came TOMYy
BUKOPUCTAHHS CTAaTUCTHYHUX JAHUX JIUIIE€ MO0 BEIUKHUX 1 CEepeAHiX MiANPUEMCTB
3a0e3mevye BHUINY pENPE3CHTATHUBHICTh MOJENI Ta OLIBII  aJEKBAaTHO BiloOpaxkae
B32€MO3B’ 30K MK (DIHAHCOBUMH DPE3YJIbTaTaMH KOPIOPATUBHOTO CEKTOPY Ta PO3BUTKOM
($hOHIOBOTO PHUHKY.

Amnainizyoun Ay, BApTO 3ayBaKUTH, 110 OT0 MO3UTHBHA AWHAMIKA CBIIYUTH PO TE, M0
Oi3Hec 30epirae BHCOKY omnepalliiiHy e(peKTHBHICTb, KOHTPOJIIOE COOIBapTICTh Ta (GopMye
BHYTpilHI pecypcu [5]. UuM BHIIOI € MapXHHAIBHICTh MHIiANPUEMCTB, TUM OUTBIIAN
BUIBHMI TPOIIOBHM TOTIK BOHU aKyMYJIIOIOTh. YacTWHA IUX BIUIBHUX KOIITIB MPUPOJIHO
IIYKa€ MUBIXM NPUOYTKOBOI'O PO3MILIEHHS, IMEpeTikaloudn Ha (GOHAOBUI pHUHOK Yy (opwmi
IHBECTHIII} y JIKBIHI I[IHHI MTarepHu.

Koedimient Az BimoOpaxae CIiBBIJHOLIEHHS YHCTOTO JOXOAY BiJl peanizarii mpoyKiii
(ToBapiB, poOIT, MOCIYr) Ta TMOAATKy Ha NPHOYTOK MiANMPUEMCTB, XapaKTePU3YIOUH
B32€MO3B’ 30K MK MacmTabaMy TroCHOJapChKOI1 JISUIBHOCTI KOPIOPATUBHOTO CEKTOPY Ta
Horo ¢ickanpHOO Biggauero. Jlo Momeni BKIIFOYEHO caMe IMOJJaTOK Ha TPUOYTOK MiIMPUEMCTB,
OCKUJIBKA BiH € HaWOUIbII pemnpe3eHTaTUBHUM ITOKA3HUKOM Ppe3yJbTaTUBHOCTI IisSUIBHOCTI
IOpUIMYHUX OCi0, sIKI € OCHOBHMMH YYaCHHMKaMU PUHKY Karitaimy. Came Benuki Ta cepeaHi
HiIPUEMCTBA, O (QYHKIIIOHYIOTh Ha 3arajibHiil CUCTEMi OMOJATKyBAaHHS, € MOTCHIIHHUMU
E€MITeHTaMH KOPTOPATUBHUX IIHHUX MarepiB, IHCTUTYIIHHUMU 1HBECTOPAMHU Ta OCHOBHUMH
cy0’eKkTaMu TOPriBii Ha POHAOBOMY PUHKY.

Ha wnam mnornsn, BHUKOPUCTaHHS 3arajbHOrO OOCSTY MOJATKOBUX HAAXO/KEHb
HATOMICTh OyJi0 6 METOMOJIOTIYHO HEKOPEKTHUM, OCKUIBKH JI0 iX CKJIaay BXOJSATh MOJNATKH,
HE TMOB’s13aH1 0e3MmocepeIHbO 3 AiSIIBHICTIO KOPIIOPATUBHOTO CEKTOPY, 30KpeMa MoJaToK Ha
noxoau ¢Gi3muHUX O0cCi0, TMONATKU HA MAaiHO, aKIM3HUN MOJATOK, PEHTHI IUIATEXi, MHUTHI
HAIXO/KEHHS Ta iHII 00OB’SI3KOBI MJIATEXi. X BKITIOYCHHS MpHU3BENI0 O 0 CIIOTBOPEHHS
€KOHOMIYHOTO 3MICTY NOKa3HHMKa Ta IOCIabJeHHsS NPUYUHHO-HACTIIKOBOTO 3B’SI3KY MIX
(h1HaHCOBHMH PE3yJIbTaTaMH MIIIMPHEMCTB 1 pO3BUTKOM (hoHI0BOTO pHHKY. CaMe oIaToK Ha
npubyTOK € Oe3rnocepeHbO MOX1THUM Bil (PiHAHCOBOTO Pe3yJIbTaTy MiAMPUEMCTBA, TOMY BiH
3HAYHO TOYHIIIE XapaKTepu3ye mMacmTabu (yHKIIIOHYBaHHsS KOPIOPATHUBHOTO CEKTOPY, HIXK
arperoBaHi MOJATKOBI HAJXO/DKEHHS OIO/pKeTy. 3pocTaHHs KoedilieHTa CBIAYUTH IPO
pO3MIUpPEHHs 00CATIB pearizallii MpoAYKIIii BIIHOCHO MOJATKOBUX 3000B’s3aHb MIANPUEMCTB,
0 XapaKTepu3ye IIiJIBUIICHHS EKOHOMIYHOI aKTUBHOCTI KOPIOPATUBHOIO CEKTOpPY Ta
dopmye mepenyMOBH JUIsL aKTHBi3alii omepauid Ha (OHIZOBOMY PHHKY YHACHiZOK YOTO
MOCHITFOETHCS JTIKBIAHICTH (POHAOBOTO PUHKY Ta 301TBITYIOTECS 00CITH O1p>KOBHX TOPTIB.

Koedimient A4 xapakrepusye piBeHb MOJATKOBOI BiJiadi KOPIOPAaTUBHOIO CEKTOPY
BIJIHOCHO MAacIITa0iB €KOHOMIKHM, BHM3HA4YalOYM 4YacTKy TMOJAaTKy Ha MNpuUOyTOK Yy
HoMmiHanbHOMYy BBII. ITlo3utuBHa 1uHaMika TOKa3HUKa BiJOOpakae  3pOCTaHHS
MPUOYTKOBOCTI MiANPHEMCTB 1 PO3IMIMPEHHS IMOJATKOBOI 0a3u, IO MiABUIIYE (iHAHCOBY
CIIPOMOXKHICTh Jep)KaBU Ta CHpusie (OPMYBAaHHIO CTaOUIBHOTO MaKpOEKOHOMIYHOTO
cepenoBuina [19]. Bummit piBeHb jeranbHOi MPUOYTKOBOCTI Ta BIAHOCHHMX (iCKaTbHUX
HA/XO/DKEHb O03HAUa€ HAasBHICTb 3J0pOBOi, MPO30pOi KOPIOpaTHUBHOI 0Oasu, sKa €
MOTEHIIIHHUM 1HBECTOPOM Ta €MITEHTOM Ha (DOHIOBOMY PHHKY.

Hacrynaum mnokasHnukom B moxeni € Koedimient As (Kamitanphi iHBecTuii /
Jeno3utu ropunnaHux oci0). Bin BKIroYeHU# 10 MOEIN, OCKUIBKH XapaKTepU3ye CXUIbHICTh
0i3Hecy /0 pealbHOTO iHBECTYBaHHS, L0 HAa MEPCHEKTHBY O3HAYaTHME 1 3pOCTaHHS HOTro
peansHOi BapTocTi. Came 3pocTaHHSI peasibHOI BapTOCTi Oi3Hecy 3a ['pexemMoM, MO3UTHBHO
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BIUTMBATHME HAa PHUHKOBY KaIliTaJi3aiilo KOMIIaHii, Ta BIAMOBIAHO 3pOCTaHHS 3arajbHOl
puHKOBOI KamiTamizamii ¢onmoBoro pusky [6; 17]. KpiM Toro, mOTEHIIHO MOXBaBICHHS
KaImTaJIOBKIAICHh O13HEC-CTPYKTYP CYIPOBOJKYETHCS AKTHUBHUM 3aITy4CHHSIM OIpKOBHUX
IHCTpyMeHTIB (¢iHaHCyBaHHS (BUIYCK OOJiramiif, KymiBias JA€p)KaBHUX MamepiB Jyis
3a0e3mevYeHHsT yrof), MO MPsSMO CTUMYIIIOE 3pOocTaHHs OipxoBoro obopory. ToOTO akTHBHA
nepeopieHTallisl KaliTaly CTUMYIIOE€ PO3BUTOK (hJiIHAHCOBOTO PUHKY, ITiJIBUIILYE 1HBECTULIIHHY
AKTHBHICTb Ta OTIOCEPEAKOBAHO CIPHSE 301IBIICHHIO 00CSTIB TOPTiB IIHHUMH TarepaMHu.

Koedimient Ag neMoHCTpye, HACKUIBKM CPOPMOBAaHUM 4ncTUil npuOyTOK 3abe3nedye
3MIACHEHHS KalmiTalbHUX iHBeCcTHIi# [5]. 3pocTaHHs MOKa3HHKA CBIAYUTH PO 3MII[HCHHS
¢iHaHCOBOI C€aMOJOCTATHOCTI MiJIPUEMCTB, CKOPOUEHHS 3aJIEKHOCTI BiJ TO3UKOBOTO
KamiTalxy Ta MiABUINEHHS iXHHOI 1HBECTHUIIMHOI CIPOMOKHOCTI, IO CTBOPIOE CHPHSITINBI
YMOBU ISl aKTHBHIIIOI y4acTi cyO’€KTIB TOCIOAapIOBaHHS Yy (YHKLIOHYBaHHI (POHIOBOTO
PHHKY SIK 1HBECTOPiB 200 MOTEHIIIMHUX EMITCHTIB.

TakoX BaXJIMBOIO IMEPEIYMOBOIO PO3BUTKY (DOHIIOBOTO PHUHKY € OCTaTHIM piBEHb
kopropaTuBHOi JikBigHOCTI [3]. KoedimieHT A7 XapakTepHu3ye CIiBBiIHOIICHHS JICIO3MTIB
IOPUJIMYHUX OCI0 70 YUCTOTrO MpHUOYTKY MIAMPUEMCTB 1 BigoOpakae oOcAr aKyMyJIbOBaHHX
(hiHaHCOBUX pecypciB Gi3Hecy, BKIALCHHX y GaHKIBCHKY cHCTeMy. MOro 3pOCTaHHS CBIiT4HTH
npo (GopMyBaHHS 3HAYHOTO MOTEHINANY JUIsi MAHOyTHIX 1HBECTHIN Ta IS 3A1HCHEHHS
ormepairiii 13 (IHAHCOBUMH 1HCTPYMEHTaMH. Y TEPCTIEKTUBI 1€ CIPHUSE POSIIMPECHHIO TIOMHUTY
Ha LIHHI Marepu Ta MiJBUIIEHHIO JIIKBIIHOCTI ()OHIOBOTO PHHKY.

OcranHiM, ane (yHIaAMEHTATBLHUM eJleMeHTOM Mojeni € HoMiHanbHuii BBII. Bin
BUCTYIA€ 3arajJbHUM EMITIPUYHUM BHUMIPHMKOM MICTKOCTI HALlIOHAJBHOI €KOHOMIKH. UM
OLTBIIMI MacImTaOOBAHICTh €KOHOMIKH, TMM BHIUM € TOTCHI[IWHUN MOnmuT Ha (DiHAHCOBI
iHCTpyMeHTH. KpiM ekoHOMiYHOTO 3MicTy, HOMiHanbHUK BBII BUKOHYE y Moneni BaKIHBY
MeToaooriuHy GyHKII0. BiH € a0ComMOTHUM MHOXXHUKOM, SIKMM TICIS B3aEMHOTO
CKOPOYCHHSI OJHOMMEHHHMX BEJIMYMH Yy CHCTEMi MNPOMDKHHMX BIIHOCHUX KOE(QIIIEHTIB
3a0e3mevyye OTpPUMaHHS KIHIIEBOTO PE3YJIBTATHBHOTO IIOKa3HWKAa — OOCSTIB TOPriB Ha
¢onnoBomy punky. BBII Tpanchopmye cucremy BiZHOCHMX NOKa3HHMKIB y aOCONIOTHHUN
€KOHOMIYHUK  pe3yibpTaT, 30epiraroud  BOJHOYAC  CKOHOMIYHHMEH  3MICT  yciel
MYJIbTUTUTIKATUBHOT MOJIEIIL.

OcranHiM, ane BojgHOYac (YHIAMEHTAIBHHM  €IEMEHTOM  3alpOIOHOBAHOI
MYJIBTUILTIKATHBHOT Mozeni € Hominansuuii BBIL. Moro BKIoueHHS 06yMOBIEHE THM, IIO
el TOKa3HUK HAMOUIBI KOMIUIEKCHO XapaKTepU3ye 3arajibHUil MacmTad ()yHKIIIOHYBaHHS
HAIllOHAIBHOI €KOHOMIKM Ta BHM3HA4Ya€ MOTEHILIMHI MOXIUBOCTI (GopMyBaHHS (iHAHCOBUX
pecypciB, PO3BHUTKY IHBECTHIIIMHOI AISUTBHOCTI Ta (YHKIIOHYBaHHS (DOHIOBOTO PUHKY. 3i
3pOCTaHHSM MacITabiB €KOHOMIKH 30UIBIIYIOTBCS JOXOAM CyO’ €KTIB TOCTOJapIOBaHHS,
00CsTH 3201/ PKEHb HacelleHHs, (PiHaHCOBI pe3yJbTaTH MiANPUEMCTB, OTpeda y 3alydeHH1
KariTaxy Ta, BIATOBIAHO, TOTEHIIIHHNN MTONMUT Ha (1HAHCOBI IHCTPYMEHTH.

Kpim cBoro 6e3nocepeqHbOro €KOHOMIUHOTo 3MicTy, HoMmiHainbHUNA BBII BHKOHYE Yy
MOJIEJI BXKJIIMBY METO0JIOTIUHY (PyHKIIII0. BiH € 3aBepimanbHUM aOCOTIOTHUM MHOKHHKOM,
SIKHH TTICIIsI B3a€EMHOTO CKOPOYEHHS OJJHOMMEHHUX BEJIMUUH Y CUCTEMI IPOMIKHUX BIJTHOCHHUX
koe(imieHTiB 3a0e3reuye OTPUMaHHS KIHIIEBOTO PE3yJbTaTUBHOTO IIOKa3HHMKAa — O0OCITY
TopriB Ha ¢GoHnoBoMy puHKy. BBII BukoHye ponbp MacmTaOyiouoro eneMeHTa, SKHM
TpaHC(HOPMY€E CHCTEMY B3aEMOTIOB’SI3aHUX BITHOCHUX MOKA3HUKIB B aOCOIFOTHUHN TOKa3HUK.
3aBasSKd LbOMY 3a0e3MeuyeThCsl MaTeMaTHyHa I[UTICHICTh MYJIBTHUIUIIKATUBHOI MOAET Ta
30epIra€ThCsi CKOHOMIYHHM 3MICT KOXHOTO OKpeMoro koedimieHta. Momens BimoOpaxae
JIOTIYHO 3aBEPIICHHUN 1 3aMKHEHUH LUK pyXy (piHAHCOBHX pEeCcypciB B €KOHOMIll — Bif iX
MepBUHHOTO (pOpMyBaHHS 710 KiHIIEBOI peai3ailii Ha (OHIOBOMY PHHKY.

Jlani HaBeneMo po3paxyHKH KOe(IIi€HTIB, 3aKJIQACHUX B MOJENb B TaOuuisx 3 14y
2015-2024. Cxnamosi moaeni y 2015-2020 pokax HaBeneHo y Tabmui 3.
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Tabnuys 3
Po3paxynok ckinagoBux moaesi y 2015-2020 pokax
Table 3
Calculation of the model components, 2015-2020

IToxa3Huku (CKiIa10BI
MOJIEJI1)

2015

2016

2017

2018

2019

2020

OO6c¢sru Topris Ha
O®P/ Yucruit
npudyTOK
mianprueMCTB (A1)

1,103118

0,796624

0,5050047

0,5712093

0,5003895

0,7336189

Yucruit npudyTox
nianpueMcTB/ Ynctuid
JIOX171 BiJ peasnizamii
miAnprueMCTB (Az)

0,063094

0,059431

0,0666276

0,0624841

0,0785758

0,0581225

Yucruil 1oxig Big
peamizarii

i IPUEMCTB/
CmraueHuii o
OIOKeTy MOAATOK Ha
pUOYTOK
miaAnprueMCTB (As)

120,1311

92,09567

91,410772

75,442484

72,430217

72,368821

CmraueHuii o
OIOKeTy MOAATOK Ha
pUOYTOK

i IPUEMCTB/
Howminaneuuii BBIT

(As)

0,017568

0,022803

0,0224316

0,0272240

0,0269429

0,0259161

Kamitansni
1HBECTHI]

i IPUEMCTB/
Jeno3utu
OpUINIHUX 0Ci0 (As)

0,693556

0,803622

0,9047856

1,1840220

0,9413834

0,4959260

Yuctuit npuOyTok
i IPUEMCTB/
KamiTaneHi
1HBECTHIT
miAnpHEMCTB (Ag)

1,431752

1,191826

1,3102576

1,1261752

1,4926423

1,6777641

Jlermo3utu

IOpUINYHUX 0C10/
Yucruit npudyTox
miAnprHeMCTB (A7)

1,0070484

1,044083

0,8435243

0,7499533

0,7116684

1,2018553

BBII nomiHaIbHUNI

(As)

1979458

2 383182

2982 920

3558 706

3974 564

4194 102

Obcsieu mopeie Ha
QP

290771,03

236953,3

205802,50

260870,78

304965,73

335410,42

Horcepeno: nobyoosamno i po3paxosano asmopom Ha ocHo8i [2; §;

10; 11].

Po3paxoBani 3HaueHHs (pakTopiB, 3akianeHux y moaenb y 2021-2024 pokax momaHo y

Taomuwi 4.
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Tabauys 4
Po3paxyHnok ckinagoBux moaesi y 2021-2024 poxax
Table 4
Calculation of the model components, 2021-2024
[Toka3HuKM (CKIIAI0B1 MOAEITI) 2021 2022 2023 2024

O6csru TopriB Ha ®P/ Yuceruit | 0,508788363 | 0,33719726 | 0,62264471 | 0,782843633
npuOyTOK mianpueMCTB (A1)

Uwucruii mpuOyToK 0,084307734 | 0,05475569 | 0,064970414 | 0,065400534
nianpueMcTB/ YucTrii 10Xia Bijg
peadizaitii mianpueMcTs (Aj)

YucTuii noxina Big pearizarii 71,31214057 | 74,32905282 | 75,00493336 | 47,30548681
nignpuemMcts/ CriaueHuid 10
OI0/KETY MOAATOK Ha MPUOYTOK
miAnprueMCTB (As)

CrnaveHuii 10 OrOKETy 0,027062862 | 0,022548501 | 0,022000757 | 0,035402725
MOJAaTOK Ha MPUOYTOK
nignpuemcTs/ HominansHUM
BBII (Ay)

KamitanbHi iIHBeCTHINT 0,569333045 | 0,288276113 | 0,276631087 | 0,309073085
nignpuemMcTs/ Jleno3utu
OpUINIHUX 0Ci0 (As)

YucTuii mpubyToK 2,461731256 | 2,348890013 | 2,457340545 | 2,210799273
nignpuemcTs/ KamitanbHi
inBecTHiii mianpueMcTs (Ag)

Jleno3utu 1opuanIHUX 0Ci0/ 0,713498342 | 1,476823726 | 1,471071121 | 1,463489127
YucTuit npuOyTOK TiAITPHEMCTB

(A7)
BBII HominanbHuii (Ag) 5459 574 5191028 6537825 7658659
Obcseu mopeie na ©P 451 960,57 160636,02 436432,1 656685,25

IDicepeno: nobyoosano i pospaxosano aémopom na ocnosi [2; 8; 10; 11].

3 MeTor 3a0e3MEeUeHHs] PEeNpPe3eHTATUBHOCTI pPe3yNabTaTiB  (aKTOPHOTO aHaTi3y
JOCITIJKEHHSI TIPOBEJCHO Ha OCHOBI HYOTHPHOX XPOHOJIOTIYHHMX 3pi3iB, KOXKEH 13 SKUX
BIJIOOpakae OKpEeMHH eTam PO3BUTKY (OHIOBOTO PHUHKY YKpaiHM Ta (YHKIIIOHYBAaHHS
HAIIOHAJILHOI EKOHOMIKH.

[Tepmmii iaTepBast — 2016 pik BigHOCHO 2015 poKy — 00OpaHO SK IMepioj] MOYaTKOBOI
ajanTamii GoHI0BOrO PUHKY 10 OHOBJICHOI CUCTEMH JiepKaBHOTO perymoBanns. Came y 2015
porti HartioHanpHOIO KOMICI€I0 3 IIHHUX TarepiB Ta (OHAOBOTO PUHKY OYJI0 3aI104aTKOBAaHO
BIIPOBA/DKCHHS TPYACHIIMHOTO HArlsAay Ta HOBUX NPYACHIIMHUX HOPMATUBIB IS
npodeciiHuX y4JaCHUKIB PUHKY Kamitany. HopmaruBu Oynu crnpsMoBaHI Ha ITiABUIICHHS
npo3opocTi, (iHAHCOBOI CTIWKOCTI Ta HAOMMKEHHS O MIKHAPOJHUX CTaHIAPTIB
perymoBanus ¢ongoBoro punky [12;13]. BignmosigHo, 3a 3minamu 2015-2016 pokiB MokHa
OPOCIIAKYBAaTH TMEpLIi HACHIAKW MiJBUINEHHS NPYAEHIINHUX BHUMOr 10 THpodeciiHuX
yuyacHUKIB (¢GoHIOBOro puHKy. HaBememo po3paxyHKH [Uisi MOJEIIOBAaHHS —BIUIUBY
BU3HAYCHUX YMHHUKIB Ha OOCST TOPriB IIHHMMHU TarnepaMyu Ha YKpaiHCbKOMY (DOHIOBOMY
puHKy st 2016-2015 poxis.
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AOTPP(A, 2016 )
=0,79662437 X 0,06309427 x 120,131187 X 0,0175686 X 0,69355618
X 1,43175264 X 1,00704844 X 1979458 — 290771,03 = —80788,73

ﬁGT“pP(A: (2016} )
= 0,79662437 X 0,05943162 x 120,131187 X 0,0175686 X 0,69355618
X 1,43175264 X 1,00704844 X 1979458 — 0,79662437 X 0,06309427
X 120,131187 X 0,0175686 X 0,69355618 X 1,43175264 X 1,00704844
X 1979458 = —12189,59

E‘OT@’P(EE (2016} )
=0,79662437 X 0,05943162 x 92,09567 X 0,0175686 X 0,69355618
X 1,43175264 X 1,00704844 x 1979458 — 0,79662437 X 0,05943162
X 120,131187 X 0,0175686 X 0,69355618 X 1,43175264 X 1,00704844
X 1979458 = —46159,71

QOT¢P[A4 (201e) )
= 0,79662437 X 0,05943162 x 92,09567 X 0,02280317 X 0,69355618
X 1,43175264 X 1,00704844 X 1979458 — 0,79662437 X 0,05943162
X 92,09567 X 0,0175686 X 0,69355618 X 1,43175264 X 1,00704844
X 1979458 = 45179,12

ﬁOTq’P[As (2018) )
= 0,79662437 X 0,05943162 x 92,09567 X 0,02280317 X 0,8036225
X 1,43175264 X 1,00704844 x 1979458 — 0,79662437 X 0,05943162
X 92,09567 X 0,02280317 X 0,69355618 X 1,43175264 X 1,00704844
X 1979458 = 31233,79

ﬁOTq’P[Ae (2018) )
= 0,79662437 X 0,05943162 x 92,09567 X 0,02280317 X 0,8036225
X 1,19182625 X 1,00704844 x 1979458 — 0,79662437 X 0,05943162
X 92,09567 X 0,02280317 X 0,8036225 X 1,43175264 X 1,00704844
X 1979458 = —38214,86

ﬁGT‘i’P(A? (2018) )
=0,79662437 X 0,05943162 X 92,09567 X 0,02280317 X 0,8036225
X 1,19182625 X 1,04408286 X 1979458 — 0,79662437 X 0,05943162
X 92,09567 X 0,02280317 X 0,8036225 X 1,19182625 X 1,00704844
X 1979458 = 6981,08

ﬁUT‘i’P[As (2016) )
= 236 953,29 — 0,79662437 X 0,05943162 X 92,09567 X 0,02280317
X 0,8036225 X 1,19182625 X 1,04408286 X 1979458 = 40141,18

AOT®P = 236 953,29 — 290771,03
= —80788,73 — 12189,59 — 46159,71 + 45179,12 + 31233,79
— 3821486+ 6981,08 +40141,18 = —53817,74

Hpyruii gacoBmii 3pi3 — 2019 pik BimHOCHO 2018 pokKy — Xapakrepu3ye Mepiof

BIJIHOCHOT MaKpOEKOHOMIYHOi Ta (piHaHCOBOI cTabuIbHOCTI. Ha 11eii yac ekoHomika YKpaiHu
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3HAYHOIO MIpOIO aJanTyBayiacs 0 HACIIIKIB BOEHHUX il Ha cxomi aepkasu 3 2014 poky, a
¢yHkuioHyBaHHS (DOHIOBOTO pHUHKY BifOyBasmocs 0e€3 BIUIMBY IJIOOATBHUX KpPU30BUX
dakTopiB, noB’si3aHux 13 manaemicro COVID-19 un noBHOMacmTabHOIO BiifHOW. Came ToMy
el 1HTepBaj IOLIIFHO BUKOPHUCTOBYBATHU K 0A30BHM JUIS OIIIHIOBaHHS 3aKOHOMIPHOCTEH
PO3BUTKY PHUHKY B yMOBaX BITHOCHO CTaOUIBHOTO €KOHOMIYHOTO cepenoBuina. Po3paxyHku
3MiH 00csriB TopriB 3a Monemao 2019 nopiBusaHo 3 2018 nmogaHo HIKYe.
ﬁﬂT@P(‘*l{:uw} )
= 0,500389577 % 0,062484131 % 7544248433 x 0,027224025

% 1,184022038 % 1,12617528 x 0,749953306 % 3 558 706 — 260 870,78

= —32343,31
ﬁOT‘i’P(ﬁ: (2019) )
= 0,500389577 X 0,078575849 X 75,44248433 X 0,027224025
X 1,184022038 X 1,12617528 X 0,749953306 X 3 558 706
— 0,500389577 X 0,062484131 X 75,44248433 X 0,027224025

% 1,184022038 ¥ 1,12617528 x 0,749953306 % 3 558 706 = 58853,34

AOT®P(A; (505) )
= 0,500389577 x 0,078575849 x 724302175 x 0027224025
®* 1,184022038 % 1,12617528 x 0,749953306 x 3 558 706
— 0,500389577 x 0,078575849 x 7544248433 x 0,027224025

% 1,184022038 % 1,12617528 x 0,749953306 %X 3 558 706 = —11474,54

AOT®P(A, (505) )
= 0,500389577 x 0,078575849 x 724302175 x 0,026942905
®* 1,184022038 % 1,12617528 x 0,749953306 x 3 558 706
— 0500389577 x 0078575849 x 724302175 X 0,027224025

% 1,184022038 ¥ 1,12617528 x 0,749953306 % 3 558 706 = —2849,05

AOT®P(A; (2019 )
= 0,500389577 x 0,078575849 x 724302175 x 0,026942905
#* 0941383484 % 1,12617528 ¥ 0,749953306 x 3 558 706
— 0,500389577 x 0078575849 x 724302175 x 0,026942905

x 1,184022038 x 1,12617528 X 0,749953306 X 3 558 706 = —55956,90

AOT®P(A; (2019 )
= 0,500389577 x 0,078575849 x 724302175 x 0,026942905
#* 0,941383484 % 1,492642305 x 0,749953306 x 3 558 706
— 0,500389577 x 0078575849 x 724302175 x 0,026942905

® 0,941383484 x 1,12617528 X 0,749953306 X 3 558 706 = 70646,29

AOT®P(A; (2019 )
= 0,500389577 x 0,078575849 x 724302175 x 0,026942905
#* 0941383484 % 1,492642305 x 0,711668394x 3 558 706
— 0,500389577 x 0078575849 x 724302175 x 0,026942905
#*0,941383484 % 1,492642305 x 0,749953306 x 3 558 706
= —14689,39
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AOT®P(A; (2019, )
= 304 965,73 — 0,500389577 x 0,078575849 x 72,4302175
®* 0,026942905 % 0,941383484 x 1,492642305 % 0,711668394
®* 3558706= 3190852
AQOTDP = 304 965,73 — 260 870,78
= —3234331 4+ 5885334 — 1147454 — 284905 — 55956,90 4+ 70646,29
— 14689,394 31908,52 = 4409495

Hami BaxnuBuM Oyae aHamiz 3MiH y 2022 pomi BimHOcHO 2021 poky. lleit pik
BioOpakae IMOYATKOBHI €Tam MOBHOMACIHITa0HOI BiWCHKOBOI arpecii mpoTu YKpaiHu Ta
JIO3BOJISIE OIIHUTH O€3MocepeIHIN BIUTMB OE3IMPEIeACHTHOTO 1HBECTUIIIMHOTO Ta (PiHAHCOBOTO
MIOKY Ha (yHKL1OHYBaHHS (DOHIOBOTO PUHKY, 3 BPaxyBaHHSAM 3MiH (pIHAHCOBHX pe3yJIbTATIB
MIIMPUEMCTB, IHBECTHIIIHHOT aKTHBHOCTI 1 B3a€MO3B’SI3KIB MiXK OKPEMHUMH €JIIEMEHTAMH
mopeni. HaBenemo pospaxynku st 2022 poky BigHocHo 2021.
"E‘GT@P(‘%(:D::} )
=0,33719726 X 0,084307734 % 71,31214057 x 0,027062862
# 0,569333045x 2,461731256 % 0,713498342 x5 459 574
— 451 960,57 = —152425,68

ﬁOT‘i’P[A: (2022) )
=0,33719726 % 0,05475569 x 71,31214057 X 0,027062862
% 0,569333045 % 2,461731256 % 0,713498342 X 5 459 574
—0,33719726 % 0,084307734 x 71,31214057 x 0,027062862
® 0,569333045 X 2,461731256 x 0,713498342 x5 459 574
= —104994,74

ﬁUT‘i’P(Aa (2022} )
=0,33719726 % 005475569 x 74,32905282 X 0,027062862
® 0,569333045x 2,461731256 x 0,713498342 x5 459 574
—0,33719726 % 0,05475569 x 71,31214057 x 0,027062862
% 0,569333045 % 2,461731256 % 0,713498342 % 5 459 574 = 8230,16

&E}Tfi)P[A,; (2022) )
=0,33719726 % 005475569 x 74,32905282 X 0,022548501
® 0,569333045x 2,461731256 x 0,713498342 x5 459 574
—0,33719726 X 0,05475569 X 74,32905282 % 0,027062862
# 0,569333045x 2,461731256 % 0,713498342 x5 459 574
= —33824,16

ﬁOTq’P[ﬁs (2022) )
=0,33719726 % 0,05475569 x 74,32905282 X 0,022548501
% 0,288276113 % 2,461731256 % 0,713498342 X 5 459 574
— 0,33719726 % 0,05475569 x 74,32905282 % 0,022548501
* 0,569333045x 2,461731256 x 0,713498342 x5 459 574
= —83401,95

174



1Ju6 10.A.

ﬁOTq’P[‘q‘e {2022} )

=0,33719726 % 0,05475569 x 7432905282 X 0,022548501

% 0,288276113 X 2,348890013 X 0,713498342 X 5 459 574

— 0,33719726 % 0,05475569 x 7432905282 % 0,022548501

® 0288276113 % 2,461731256 % 0,713498342 % 5 459 574 = —3921,19
"E‘GT@P(A? (2022} )

=0,33719726 % 0,05475569 X 7432905282 X 0,022548501

¥ 0,288276113 % 2,348890013 ¥ 1,476823726 X 5 459 574

— 0,33719726 % 0,05475569 x 7432905282 % 0,022548501

® 0,288276113 % 2,348890013 % 0,713498342x 5 459 574 = 87323,14
&UT‘@P[AS (2022} )

= 160636,02 — 0,33719726 % 0,05475569 x 74,32905282

# 0,022548501 % 0,288276113 ¥ 2,348890013 ¥ 1,476823726

® 5459574= —3310,14
AOTPP = 160636,02 — 451 960,57

= —152425,68 — 104994,74 + 8230,16 — 33824,16 — 83401,95

—3921,19+87323,14—8310,14 = —291324,55

2024 pik BigHOCHO 2023 pOKy XapaKTepH3ye eTam aaanTaiii eKOHOMIKH Ta (piHaHCOBOT
CHCTEMH JI0 TPUBAIMX YMOB BOEHHOTO cTaHy. Ha OCHOBI aHasi3y IbOT0 pOKY MO>KHA OIIIHUTH
HACKUIbKH 3MIHIIIUCS MeXaHi3MU (OpMyBaHHS 0OCATIB TOPTiB Ha (OHAOBOMY PUHKY MicCIIs
nesikoi amanTarii ¢giHaHCOBOI cHCTeMH 10 (YHKI[IOHYBaHHS B yMOBaX BIMHH, a TaKOX
OLIIHUTH TpaHC(OPMAIIII0 B3a€MO3B’SI3KIB MK KOPIOPATHUBHUM CEKTOPOM, OaHKIBCHKOIO
CHUCTEMOIO, 1HBECTHI[IHOIO JISUTHHICTIO Ta PHHKOM KalliTajly B YMOBaxX HOBOI €KOHOMIYHOI
peanbHOCTI. Po3paxynku 3miH oOcsry TopriB y 2024 pori BigHocHO 2023 poKy Mij BIUIMBOM
3aKJIaICHUX B MOJIENb (PaKTOPIB MOJAAHO HUIKYE.

ﬁOTq)P[Al':ZI}H} )

= 0,782843633 X 0,064970414 x 75,00493336 x 0,022000757
X 0276631087 X 2,457340545 % 1,471071121 x 6537825 — 4364321
=112288,68

ﬁGT‘i’P(ﬁ: (2024) )

=0,782843633 ¥ 0,065400534 % 75,00493336 x 0,022000757

X 0276631087 X 2,457340545 X 1,471071121 X 6537825

— 0,782843633 X 0,064970414 x 75,00493336 X 0,022000757

% 0276631087 X 2,457340545 x 1,471071121 X 6537825 = 3632,66
ﬁUTq’P[‘qa (2024) )

= 0,782843633 X 0,065400534 x 47,30548681 x 0,022000757

X 0276631087 X 2,457340545 X 1,471071121 X 6537825

— 0,782843633 X 0,065400534 X 75,00493336 X 0,022000757

® 0276631087 X 2,457340545 % 1,471071121 X 6537825

= —203985,04
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ﬁDT¢P[A4 [(2024) )
=0,7682843633 x 0,065400534 x 47,30548681 x 0,035402725
% 0,276631087 x 2,457340545 = 1,471071121 x 6537825
— 0,782843633 x 0,065400534 x 47,30548681 = 0,022000757

¥ 0276631087 X 2,457340545 x 1,471071121 X 6537825 = 212211,89

‘j‘GT@P[ﬁE (2024) )
=0,782843633 x 0,065400534 x 47,30548681 = 0,035402725
% 0,309073085 x 2,457340545 x 1,471071121 x 6537825
— 0,782843633 x 0,065400534 x 47,30548681 = 0,035402725

X 0,276631087 X 2,457340545 x 1,471071121 X 6537825 = 65742,23

"-"‘UTCI)P(AE. (2024) )
=0,782843633 x 0,065400534 = 47,30548681 = 0,035402725
% 0,309073085 % 2,210799273 x 1,471071121 x 6537825
— 0,782843633 x 0,065400534 x 47,30548681 = 0,035402725

® 0,309073085 % 2,457340545 x 1,471071121 X 6537825 = —62837,99

"-"‘UTCI)P(A? (2024) )
=0,782843633 x 0,065400534 = 47,30548681 = 0,035402725
% 0,309073085 % 2,210799273 x 1,463489127 x 6537825
— 0,782843633 x 0,065400534 x 47,30548681 = 0,035402725

% 0,309073085 % 2,210799273 X 1,471071121 X 6537825 = —2904,24

.-ﬁDT‘EDP[AB [(2024) )
= 656685,25 — 0,782843633 x 0,065400534 x 47,30548681
% 0,035402725 % 0,309073085 x 2,210799273 x 1,463489127
% 6537825 = 9610497

AQOT®F = 656685,25 — 436432,1
=112288,68 + 3632,60 — 203985,04 + 212211,89 + 65742,23
— 6283799 — 2904,24 + 96104,97 = 220253,15

VYci pesynbratu (pakTOpHOTO BIUIMBY Ha OOCATH TOPTiB HAa (POHIOBOMY PUHKY YKpaiHU
y 2015-2024 B po3pi3i oOpaHUX POKIB MOJIaHO B TAOJHII 5.

OTpumaHi  METOIOM  JIAQHIIOTOBUX  MIJCTAaHOBOK  (€JIMiIHYBaHHS)  pe3yJIbTaTH
JIO3BOJISIIOTH 3a(iKCyBaTH 3arajbHiI HAMpPSMH BIUIMBY OKPEMHX YWHHHKIB Ha OOCST TOPTiB.
OnHak y KOHTEKCTI EKOHOMETPUYHOTO MOJETIOBAaHHS  0aratopakTOpHHUX  CHUCTEM
MYJIBTHTUTIKATUBHOTO THITY IIEH TIIX11 Ma€ CyTTEBE METOA0JIOTIYHE 0OMEKCHHSI, TIOB’ sI3aHE 13
3aJISKHICTIO KIHIIEBOI BEIMYMHU YUCTHX €(eKTiB (pakTopiB BiJ CyO’€KTUBHO BCTAHOBIIEHOTO
MOPSIIKY TXHBOT 3aMiHU y (popMyiIi.

OcCKiTbKM B TIPOIIECT TIOCIHIIOBHOI 3MIiHHM 3MIHHHUX YTBOPIOETHCS HEPO3KIATHUN
crnibHUM npupicT (edexT cuHeprii B3aeMo/Iii (GakTopiB), METOA €TIMIHYBAaHHS NPHUMYCOBO Ta
0e33aIMIIKOBO MPUETHYE HOT0 10 MOKA3HUKA, SIKUH PO3PaXOBYETHCSI OCTAHHIM Y JIAHIIOKKY.
3a yMOB 3HA4HOI KiNbKOCTI (aktopiB (y Hamid Mojeni 8 YHMHHUKIB) Ta BHCOKOI
BOJIATMJIBHOCTI TUHAMIYHUX DAIIB L€ MOXKE NPHU3BECTH 10 BUKPUBJICHHS PEATbHOI CHIIN
BIUIMBY NEPIIUX Ta OCTAHHIX B JAHLIOTY MiICTAHOBOK CKJIAZIOBUX MOJIEINI.
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Tabnuys 5
MaTtpuus pe3yJbTaTiB BINIMBY KOKHOTIO 3 00paHUX NMOKA3HUKIB 0araToakTopHoi

Mo/ieJli MyJbTHILIIKATUBHOIO THITY PO3PAX0BAHUX METOOM JIAHIIOTOBUX MiJICTAHOBOK
Table 5

Matrix of the results of the impact of individual indicators of the multiplicative

multifactor model calculated using the chain substitution method

Poxn/ 2016-2015 2019-2018 2022-2021 2024-2023
IToxa3zumnku
A1 -80788,73 -32343,31 -152425,68 112288,68
Ao -12189,59 58853,34 -104994,74 3632,66
Az -46159,71 -11474,54 8230,16 -203985,04
Ay 45179,12 -2849,05 -33824,16 212211,89
As 31233,79 -55956,90 -83401,95 65742,23
Ag -38214,86 70646,29 -3921,19 -62837,99
Ay 6981,08 -14689,39 87323,14 -2904,24
Ag 40141,18 31908,52 -8310,14 96104,97
Sum -53817,74 44094,95 -291324,55 220253,15
Delta -53817,74 44094,95 -291324,55 220253,15

Licepeno: pospaxoearno asmopom

MarematiuHa ~ METOJOJIOTiIE  [BOTO  Miaxomy  Oa3yeTbcss Ha  TepeBEICHHI
MYJIBTHIUTIKATABHOI 3aJICKHOCTI B QJAWTHUBHY 3a JIONMOMOTOI0 HATYpPAJIbHHUX JIOTapu(dMmiB.
Metox TIpyHTYeThCS Ha MPUMYIIEHHI, IO MIBUAKICTb 3MiHM JOrapudma IMOKa3HHUKA €
MPOTOPIIIHHOI0 HOT0 BIITHOCHOMY TPHUPOCTY 1 JIO3BOJISAE€ O€33aJUIIKOBO PO3MOALTATH €(EKT
CHUIBHOI B3a€MOJIl YMHHUKIB IMPOMOPLIMHO 10 IHTEHCHBHOCTI IXHBOTO 1HIMBIAYyaJbHOTO
130JIbOBAHOTO BIUTMBY 0€3 MPUB’I3KU JI0 IXHHOTO PO3TAITyBaHHS y (hOpMyIIi.

Po3paxyHOk umcTOro abCONIOTHOTO BIUIMBY KOXKHOTO OKpeMoro (akropa Ha 3MiHY
3arajibHOro 00CSATy TOpriB Ha ()OHIOBOMY PHMHKY YKpaiHU 32 IHTErpalibHO-JIOTapH(pMiuHUM
METOIOM 3/I1MCHEHO 3a (OPMYIIOI0:

AOT®P(4,) = AOTDP x

¢ AOT®P(A; ) — abcomoTHHI TPUPICT 00CATY TOPriB Ha (POHIAOBOMY PUHKY 3a
pPaxyHOK i-ro ¢akTopa, MJIH TPH;
e AOT®P - 3aranpHuil (pakTUYHUNA TPHUPICT PE3YNBTATHBHOIO IMOKAa3HUKA Yy
3BITHOMY Tepioai mopiBHSIHO 3 6a30BUM (OTDP; - OTDPy), mutH rpH;
eAijp Ta Aj; — 3HaueHHH i-TO (akTopa y 0azoBOMY Ta 3BITHOMY Iepionax
BiJIIOBiHO;
eOT®Py Ta OTDP; — 3arampHuii 00cAr TOpriB Ha (OHIOBOMY PHHKY B
0a30BOMY Ta 3BITHOMY IE€pioJiaX BiAMOBIIHO.
3acTocyBaHHS IHTETPAIBHO-IOTapU(PMIYHOTO METOY € HaWOUIbII OOIPYHTOBAHUM JUIS
crenuiku mMOOYI0BaHOT MAKPOCKOHOMIYHOI MOAENI 3 OISy Ha Taki YMHHUKHA: 1) 3a
HasIBHOCTI 3HAYHOI KUIBKOCTI JETEPMIHAHTIB y MYJIbTHIUTIKATUBHIM MOZENi KUIbKICTh
MOXJIUBUX KOMOIHAIlI iIXHBOTO MEPECTAHOBKH Y METOJ1 JAHIIOTOBUX TIJCTAHOBOK CTPIMKO
3poctae. [Ipu 11bOMy KOXKEH OKpeMHil BapiaHT MOCIIIOBHOCTI 3aMiHi 3MIHHUX T€HEpyBaB OU
BIJIMIHHI KIHIICBI 3HaUYCHHs YUCTUX e(deKTiB. [HTerpambHO-TorapuPMIYHUN TiAX11 TOBHICTIO
HIBEJIIOE 3a3HaueHy MpobiieMy, 3a0e3Meuyroun €IMHUNA MaTeMaTU4YHO Bepu(iKOBaHUM Ta
IHBapiaHTHUM PE3yJbTaT HE3AJIEKHO Bl HYEProBOCTI pO3TalryBaHHS (akTopiB y
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PO3paxyHKOBOMY aJTOPHUTMI; 2) TEpioa JOCHIIKEHHS OXOIUTIOE TIIMOO0KI CTPYKTYPHI IIOKU B
ekoHoMill Ykpainu (kpusoBi sBuma 2015 poky, manzemito COVID-19-2020 poky Ta
noBHOMacmTabHy BiHY 3 2022 poky). 3a yMOB KpaTHOTO MaJiHHSI a0 3pOCTaHHS OKPEMHUX
NOKa3HMKIB (30KpeMa, PEeHTa0eIbHOCTI, 00CATIB MPUOYTKIB YW KalliTalIbHUX 1HBECTHILIN
MIIMPUEMCTB), CITUIBHUN CHHEPreTHYHUN TpHUpICT (DAKTOPIB CTa€ HAATO BEIIUKHM.
Jlorapugmiunuii po3noail HHOTo NPUPOCTY FApaHTYE BIACYTHICTh HEPO3KIIAIEHOTO 3aJHUILKY,
10 KPUTHYHO B@KJIMBO I TOYHOCTI BHCHOBKIB] 3) KpiM TOro, mpu JorapudMyBaHHI
BiJIXWJICHb MOKJIUBUM CTa€ 00’ €KTHBHE BiJOOpa)KEHHS BarOBHX MPOMOpIid. MeTo 103BOJIsiE
BUMIPSTH €JIaCTUYHICTh BIUIMBY KOKHOTO 1HAMKaTOopa. OCKUIbKM BITHOCHI 3MIHH Aj; /Aip
3BaXYIOTbCS depe3 JIorapu(M BiIHOCHO 3aranbHOi auHamiku puHky OTOP; ta OTOP;,
MOJIeJIb KOPEKTHO OIIHIOE HAaBITh MIKPOCTPYKTYPHI 3pYIICHHS B OaHKIBCHKIN JIIKBIHOCTI
(memo3uTax) uu ¢icKaIbHOMY HaBaHTa)KEHHI Ha TJIi MacITaOHUX 3MiH HOMiHansHOTO BBIL.

Pe3ynbpTaT OIiHIOBaHHS BIUTMBY OKpeMHX (haKTOPiB Ha 3MiHY OOCSTIB TOPTiB HA PUHKY
[IHHMX TanepiB YKpaiHu, OTpUMaHi 13 3aCTOCYBaHHSAM IHTErPAIbHO-JIOTapU(PMIYHOTO METOTY
Ha OCHOBI CTaTUCTUYHMX AaHuX 3a 2015-2024 pp., HaBeneHO B Tabmwili 6.

Martpuiisi pe3ynbTaTiB IHTErpalbHO-TOrapu(MIYHOTO MOJIETIOBAHHS 3acBiAUye, IO
3MiHa 00CATIB TOPriB Ha (OHAOBOMY pUHKY YKpainu npotsarom 2015-2025 pp. BinOyBamacs
i BIUIMBOM pPi3HUX TPYN YMHHHKIB, POJb SKUX CYTTEBO TpaHCHOpPMYBanacs 3aJIeKHO Bil
MaKpOEKOHOMIYHUX YMOB.

VY mepion 2015-2016 pp. 3aragbHe CKOpOYEHHsSI OOCSTIB TOPriB Ha ()OHIAOBOMY PUHKY
crtaHoBuio 53,82 mupna rpH. HaliGinpmumii HeraTUBHHMIA BIUTUB CHOPMYBAIM TTOKA3HUKH, IO
XapakTepu3yloTh TpaHchopMalio MNpuOyTKY MiJAIPUEMCTB y aKTHUBHICTh Ha (HOHIOBOMY
pUHKY (A1), peHTaOENBHICTH OMepalriiHol IIsTBHOCTI, (icKampHy Bimmady oIepariiHoi
JISUTBHOCTI MIANPUEMCTB (A3) Ta peHTA0CIbHICTD KaIliTAIbHUX IHBECTHIIN MIAMPHUEMCTB (Asg).
[Ticnms KpW30BHX SIBHIN TOMEPEIHIX POKIB IIAMPUEMCTBA CIPSMOBYBAIN CHOPMOBAHHI
¢iHaHCOBUI pecypc NEpeBaXHO Ha BIJHOBIEHHS BJIACHOI MiSUIBHOCTI Ta MiATPUMAaHHS
JIIKBITHOCTI.

Tabauys 6
MaTpuus pe3yJbTaTiB IHTerpajbHO-JIOTaPU(PMIYHOT0 MOIEJTIOBAHHA BILIUBY
AeTepMiHaHTIB HA 00CAT TOPriB Ha (OHIOBOMY PHHKY YKpaiHH
Table 6
Matrix of the results of the integral-logarithmic modeling of the impact of

determinants on the trading volume in the stock market of Ukraine

Poxwu/ Iokasuuku | 2016-2015 | 2019-2018 2022-2021 2024-2023
A -85591,9478 | -37373,60929 | -115848,9968 | 123426,1691
As -15725,0726 | 64699,76716 | -121545,7182 | 3557,081049
Az -69879,296 | -11504,69258 | 11669,07756 | -248477,012
Ay 68572,4571 | -2930,694497 | -51394,1971 | 256446,9551
As 38731,0947 | -64747,78723 | -191656,6832 | 59780,21875
Ag -48227,3833 | 79542,32917 | -13214,24369 | -56994,5793
A7 9496,28867 | -14794,54194 | 204870,9269 | -2785,63941
Ag 48806,1194 | 31204,17921 | -14204,71546 | 85299,95699
Sum -53817,74 44094,95 -291324,55 220253,15
Delta -53817,74 44094,95 -291324,55 220253,15

Ilorcepeno: pospaxoeano agmopom

JlomaTKOBUM  CTPUMYIOUMM  YHMHHHUKOM CTaja TpaHc(hopMallisi  peryasTOpHOTO

cepenoBuia (iHAHCOBOTO CEKTOPY, IO CYNPOBOKYBAJACs OYHUIICHHSAM OaHKIBCHKOT
CHCTEMH, MOCHUJICHHAM BUMOT' 10 NMPOQECifHUX yYaCHHMKIB PUHKY KalliTaly Ta aJanTali€io
HOPMAaTHBHO-TIPABOBOI 0a3u J0 €BPOMEHCHKUX cTaHAapTiB. CTPYKTYpHI 3MiHH, X04a ¥ Oy
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CIIpsAMOBaHI Ha TIJBUINEHHS TIPO30POCTI Ta HAMIWHOCTI (PIHAHCOBOTO pPHUHKY B
JIOBFOCTPOKOBI MEpCHEeKTHBi, y KOPOTKOCTPOKOBOMY TEpPiojl 3YMOBHJIM CKOPOUYCHHS
PHHKOBOI aKTHBHOCTI Ta 0OCSTIB orepalliid Ha poHI0BOMY pUHKY. Pazom 3 TUM, TO3UTHBHMIA
BILJTMB 3a0€3MeYyBaii 3pOCTaHHS MacIITa0iB eKOHOMIKHU (Ag), 3pOCTaHHS BKJIAJEHb Oi3HECY Y
nacuBHM OaHKIBCHKOTO cekTopy (A7), mimBuieHHs nmoxatkoBoi mictkocti BBII 3a mogatkom
Ha TPUOYTOK MANPUEMCTB (A4) @ TAKOXK aKTHBI3aIlis IHBECTUIIMHOT AISUTBHOCTI TiATPUEMCTB
BIJIHOCHO OOCSTIB 3allydeHHMX Jemo3uTiB (As), OJHAK IXHHOTO TOTEHIATY BHUSIBUIIOCS
HEJOCTaTHBO ISt KOMITEHCAI[il HETaTUBHUX CTPYKTYPHHUX 3MiH.

VY 2018-2019 pp. curyallis IPUHIIMIIOBO 3MIHUJIACS: TIPUPICT OOCATIB TOPTiB CTAHOBUB
44,09 mnpn rpa. Take 3pocraHHs HaWOUTbIIE 3YMOBJIICHE  MiABHUINCHHSM KoedilieHTa
peHTa0eNbHOCT] KaIliTaJbHUX 1HBECTUIH (Ag) Ta MIABUIIEHHS PEHTAOEIBHOCTI IMPOJIaXiB
KOPIIOPAaTHUBHOTO ceKTopy (A2). BogHouac HeraTMBHMH BHECOK 3a0€3MEUMIM CKOPOYCHHS
piBHS TpaHchopmarllii OaHKIBCHKHX JCTO3UTIB y KamiTanbH1 iHBeCTHUIl (As) Ta 3MEHIIEHHS
IHTEHCUBHOCTI TIEPETOKY YUCTOTO NMPUOYTKY MIANPHEMCTB Y omeparii Ha (pOHI0BOMY PHHKY
(A1). Po3mmpenHst Oip>k0BOT aKTUBHOCTI y IIel mepioj; BiaOyBajocs HacaMIiepes] 3aBAsSKH
NOKpAIIEeHHIO (IHAHCOBOTO CTaHy WIANPHEMCTB, TOXI SK Oe3mocepenHild iHBECTUIIHHMN
MeXaHI3M IIl¢ He Ha0yB TIOCTATHBOI BarOMOCTI JIJIsi CTUMYJIFOBAHHS PUHKY KaIliTary.

Haii6inpm rauboki cTpyKTypHI 3MiHM TpocTexyroThest y 2021-2022 pp., Konu mig
BIUTMBOM TIOBHOMACIITaOHOI BIHHW OOCATH TOPTriB cKopoTwimcs Ha 291,32 mupn rpH.
BupimanbHuii HEeraTUBHMNA BHECOK C(OpPMYBaJM KPUTUYHE MAJiHHA YacTKHU KarliTalbHUX
IHBECTHIIIl BIJHOCHO JEMO3UTHOI aKTHBHOCTI KOPIIOPATHBHOTO CEKTOpPY (As), 3HMKCHHS
CHIBBIAHOIIEHHSI OOCSTIB TOPriB J0 4YHUCTOro NpuUOYTKY (A1) Ta 3arajibHe NOTIPUICHHS
PEHTa0eNBHOCTI KOPIOPATUBHOTO CeKTOPY (A2). HaTomicTh HalO1bIITHI TO3UTHBHUIN BHECOK
3a0e3nednB (HakTop ACMO3UTHOT aKTMBHOCTI IOPUAMYHHUX OCI0 BiHOCHO MpHOYTKY (A7), 110
CBIIYUTh TPO BUMYIIEHY aKyMYJISIII0O Ta KOHIEHTPAIUIO JIKBIIHOCTI MIiJNPUEMCTB Y
0aHKIBCBKill CCTeMi B YMOBaX BHCOKOi BOEHHOI HEBM3HAYEHOCTi. TaKOX 3pOCTaHHS I[LOTO
koedimienTa A7 moB’si3aHE 3 CYTTEBUM 3HIKEHHS 00CSTY YHCTOTO MPUOYTKY IMiAMPUEMCTB.

Hatomicts 2023-2024 pp. XapakTepH3yIOThCS TMEPEXOJOM [0 eTaly IMOCTYIOBOI
azanTarii Ta BiIHOBJICHHS ()OHIOBOTO PUHKY, BHACIOK YOTO MPHUPICT OOCATIB TOPTiB AOCAT
220,25 wmapa rpH. HaifOinpmmii NO3UTUBHUEM BIUIMB CQOPMYBAIM 3pOCTaHHS YacTKU
crIadeHoro mojatky Ha npuOytok y BBII (Ay), sike BimoOpaskae po3mupeHHs (HicKaaIbHOTO
NOTEHIliay JepxaBH, MakpoekoHoMiuHe 3pocTtaHHs BBII (Ag), akTuBizamis crpsMyBaHHS
NpuOYTKY MANPUEMCTB Ha (OHAOBUN PHHOK (A1) Ta BITHOBJICHHS YacCTKHU KaIliTabHUX
IHBECTHUII BIMHOCHO Jeno3uTiB (As). BomHodac cyTTeBHM CTpUMYHOYHM (AKTOPOM
3QJIMINANIOCS 3HWKEHHS CHIBBIIHOIIEHHS YHCTOTO MOXOJYy BiJ peamizaiii J0 CIUIadyeHOro
MOJAaTKy Ha MPHUOYTOK (Ajz), IO CBITYUTH MPO 3POCTaHHS (DICKATHLHOTO HABAHTAKCHHS Ha
KOPIIOPATHUBHUN CEKTOp Ta 3MIHY CTPYKTYpHU HPUOYTKOBOCTI Oi3Hecy. 3araiom pe3yiabTaTu
MiATBEPDKYIOTh, IO Ha €Tarl ajanTallii eKOHOMIKHA KIFOUOBHMH JKEpPEIaMH TOXKBaBJICHHS
(GOHIOBOTO PUHKY CTAJIM BIAHOBIECHHS 1HBECTULIIMHOT aKTHBHOCTI, cTadimi3alis GiHaHCOBOTO
CTaHy TIIMPUEMCTB Ta TEPEOPIEHTAIllsl PUHKY Kamitaly Ha (IHAHCYBaHHS JIepKaBHUX
notpeo.

BucHoBkH. Y JOCTiIKEHHI 3alPONOHOBAHO aBTOPCHKY MYJIBTUILUIIKATUBHY MOJENb
OLIIHIOBaHHS (hakTOpiB (QopMyBaHHS 0OCATIB TOPriB Ha (HPOHIOBOMY PHHKY YKpaiHH, IO
JI03BOJIMIIA KiJTBKICHO OITIHUTH BHECOK MaKpPOSKOHOMIUHUX, (hiCKaJIbHMX, 1HBECTUIIMHUX Ta
KOPITOPAaTHUBHO-(DIHAHCOBUX YHMHHUKIB y 3MIHY pE3yJbTaTUBHOIO IOKa3HWKa. HaykoBa
HOBH3HA OJIEP)KAaHUX pE3yJbTaTIB TOJATAE Yy TMOOYIOBI CHCTEMH B3aEMOIIOB’ S3aHUX
Koe(ilieHTiB, sKi BiZOOpakaloTh MexaHi3M TpaHcopmanii (iHAHCOBUX pecypciB
KOPIIOPaTUBHOT'O CEKTOPY B aKTUBHICTH (DOHAOBOTO pUHKY. Pe3ynbTaTu MyNnbTUILIIIKATUBHOTO
MOJICIIIOBAHHS MIATBEPXKYIOTh, 10 (POpMyBaHHS 0OCATIB TOPTriB Ha (POHIOBOMY PUHKY Mae
Oararo(akTOpHMI XapaKTep 1 BU3HAYAETHCS 3arajlbHOI0 MaKPOCKOHOMIYHOIO JUHAMIKOIO Ta
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MynbTHILTIKATUBHE MOJICITIOBaHHS (PakTOpiB (hOopMyBaHHS 00CATY TOPTIB...

e(eKTUBHICTIO TpaHchopmarlii  KOpPIOpaTUBHOTO MNPUOYTKY y (IHAHCOBI  aKTHBH,
IHTEHCUBHICTIO  1HBECTHIIIIfHOI  JISUTBHOCTI  MiANPHEMCTB, TOJATKOBUMH  yMOBaMHU
GyHKIIIOHYBaHHS 0i13HECY Ta CTPYKTYPOIO PO3MilIeHHs )iHAHCOBUX PeCcypcCiB y OaHKIBCBKOMY
cekTopi. Y pi3HI mepiofu came pi3He MO€JHAHHS LHUX YMHHUKIB (POPMYBAIO TPAEKTOPIIO
PO3BUTKY YKPaiHCBKOTO (DPOHIIOBOTO PHHKY, IO IMATBEP/KYE JOUUIBHICTh 3aCTOCYBaHHS
MYJBTUIUTIKATABHOTO Ta 1HTETPAIIbHO-IIOTApU(PMIYHOTO MiIXOJiB IS OILIHIOBAHHS HOTO
po3BUTKY. TeopeTWdHe 3HAYCHHS IOCITIDKEHHS IOJIATAE Y PO3BUTKY METOAMYHHUX 3acaj
OaratodakTopHOrO aHamizy (YHKIIOHYBaHHS (POHAOBOTO PHHKY, MNPAKTUYHE 3HAYCHHS
MOJISITA€ Y MOJKJIMBOCTI BHKOPHCTaHHS 3alpPOMOHOBAHOI MOJENI JUIS OIIHIOBAHHS BIUTUBY
OKpEeMHUX MaKpPOEKOHOMIYHUX 1 (DIHAHCOBUX NETEPMIHAHT Ha PO3BUTOK PUHKY KamiTalxy Ta
JU1s 1H(OpMaIiHHO-aHATITHYHOTO 3a0€3NeYeHHsT TPUIHATTS YIIPABIIHCHKUX PIICHb y cdepi
JIEp’KABHOI TOJITUKH Ta PETYNIOBAHHS PUHKY MIHHUX mamnepiB. [lepcrekTuBU MomambIimx
JIOCJIIJDKEHb TIOJIATAIOTh Y PO3IMIMPEHHI CHUCTEMHU (DAKTOPIB MYJIbTHILUTIKATUBHOI MO, X
IpyIyBaHHI 32 OKpEeMUMH OJ0OKaMH (MaKpOECKOHOMIYHUMHU, (iCKAIbHUMH, 1HBECTUIIHHUMHU)
Ta aJarnTailii 3amponoOHOBAHOTO MIIX0y 0 aHAJI3y 1HIIMX MOKA3HHUKIB PO3BUTKY (DOHIOBOTO
PHUHKY, 30KpeMa HOro JiKBIJHOCTI, 0OCATIB eMicii HIHHUX ManepiB, CTPYKTYPH 1HBECTOPIB Ta
AKTHBHOCTI OKPEMHX CETMEHTIB PHUHKY.
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AHoTanisi. Y CTaTTi MOCIIPKEHO CYTHICTh, OCOOJIMBOCTI HPOSBY Ta MEXaHI3MH IOIIMPEHHS
CHUCTEMHHMX pPH3HUKIB Yy CBITOBi (piHaHCOBIH cHCTEeMI B yMOBaxX Cy4acHHX TIJ00aJbHUX KpH3.
[IpoaHanizoBaHO BIUIMB TI'€ONOJITHYHOI HECTAOLIBHOCTI, MAHASMIYHHAX HACHIAKIB, 1HOIAIIHHIX
IpoIIeCiB, OOProBux AucOanaHciB, UppoBoi TpaHchopMallii (iHaHCOBOTO CEKTOPY Ta Kidep3arpo3 Ha
CTiKiCTh MiXKHApOIHOI (hiHAHCOBOT apXiTeKTypH. BU3HAUeHO KITFOYOBI KaHAIW MEpeiadi PU3HKIB Mixk
(hiHaHCOBMMH 1HCTHTYyTaMH, HaIliOHAIFHUMH EKOHOMIKAMH Ta MIXHAPOJHUMH PHHKAMH KaIliTamy.
Oco0nuBy yBary npuaiJieHO pojli CHCTEMHO BaXXJIMBUX (PIHAHCOBUX YCTaHOB, U(POBUX (iHAHCOBHX
TEXHOJIOTI Ta pETyIATOPHUX MeXaHi3MiB y 3a0esredyeHHi ¢iHaHCOBOI crabinmpHOCTI. Mera
JIOCITI/DKEHHS TIOJIATaE y BUSBJICHHI OCHOBHUX CHCTEMHHUX PHU3HKIB CBITOBOI (piHAHCOBOI cHCTeMHU B
yMOBax TI00abHUX KPU30BHX SIBHII, OILIHII IX BIUIMBY Ha MDXXHAPOJHY (piHAHCOBY CTaOiIbHICTH Ta
OOIpyHTYBaHHI HaNpsIMiB YIOCKOHAJICHHS MEXaHI3MIB yIpaBIiHHS PU3UKAMH Ha TTI00abHOMY piBHi.
HaykoBa HOBHM3HA JOCTIDKEHHS TOJATAE Y CHCTEMATH3allii CyJacHUX JDKEpeNl CHCTEMHHX PH3HKIB 3
ypaxyBaHHSM HOBITHIX BHKIIMKIB TII00ATBHOT EKOHOMIKH, 30KpeMa IudpoBizalii (piHaHCOBUX MOCIYT,
PO3BHUTKY (PIHAHCOBUX TEXHOJOTiH, KiOEPPU3UKIB Ta TEOMONITUYHUX KOH(MIIKTIB. 3arpornOHOBAaHO
KOMIUIEKCHHM TiIXiJ MO OIHIOBaHHS B3a€MO3AJICKHOCTI (DIHAHCOBHX pPH3WKIB Ta BHU3HAYCHO
MPIOPUTETHI HAMPSAMH 3MIITHEHHS CTIHKOCTI CBITOBOI (DiHAHCOBOI CHCTEMH B YMOBax 3pOCTaHHS
r1100aIbHOT HEBU3HAYEHOCTI.

[IpakTryHe 3HAYEHHS JOCHIPKEHHsSI IOJSTa€ Yy MOMKJIMBOCTI BHUKOPUCTAaHHI OTPUMAaHUX
pe3yabTaTiB MDKHAPOJAHUMH (DiHAHCOBMMHE OpTaHi3alisMHA, IEHTPATbHUMH OaHKaMHU, PETYIATOPHUMHU
opraHamu Ta (JiHaHCOBUMH YCTaHOBAaMH JJIsl BIOCKOHAJICHHSI CHCTEM MOHITOPHHTY, IPOTHO3YBaHHS Ta
yIpaBIliHHSI CHCTEMHUMH PU3MKaMU. 3apornoHOBaHi peKOMEHAALii MOXKYTh OyTH 3aCTOCOBAaHI MiJl 4ac
(hopMyBaHHSI ITOTITUKA MAaKPOIIPYACHIIIHOTO PEryIIOBaHHS Ta PO3POOICHHS aHTUKPHU30BUX 3aXO0/iB Y
(hiHaHCOBOMY CEKTOPI.

BceranoBneno, mo cywacHi T700ajbHI KpPH3M CYTTEBO MOCHIIOIOTH B3a€MO3B'A30K MIiX
(hiHaHCOBMMH, E€KOHOMIYHUMH, TEXHOJIOTIYHUMH Ta TEOIMONITHYHHMH PU3UKAMH, IO TiIBHUIIYE
WMOBIpHICTh BUHWUKHEHHS CHCTEMHHUX IIOTPACIHB y CBITOBiM ¢iHaHCOBi cuctemi. EdexTtnBHe
yIpaBIliHHS CUCTEMHUMH PH3HKaMU MOTPeOye MOCHICHHS MIKHApOAHOI KOOpAMHALII peryisaTopHOl
HOJITHKH, BIPOBAIKEHHS CY4aCHHX 1HCTPYMEHTIB MOHITOPHHTY (hiHaHCOBOI cTabiIbHOCTI, PO3BUTKY
MeXaHi3MIB Kibep3aXxHucTy Ta BIOCKOHAJIEHHS CHCTEM PAHHBOTO MOMEPEeMKEHHs Kpu3. 3abe3nedeHHs
(hiHAHCOBOI CTIHKOCTI BUMAra€ KOMILIEKCHOTO ITiIXO/y, CIIPSIMOBAHOTO HA ITi{BUIIICHHS aJallTHBHOCTI
(hiHAHCOBHX IHCTUTYTIB JJO HOBUX TJI00ABHUX BUKIIUKIB.
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Abstract.The article examines the essence, features of manifestation and mechanisms of spread
of systemic risks in the world financial system in the conditions of modern global crises. The impact
of geopolitical instability, pandemic consequences, inflationary processes, debt imbalances, digital
transformation of the financial sector, and cyber threats on the stability of the international financial
architecture is analyzed. The key risk transfer channels between financial institutions, national
economies and international capital markets are identified. Special attention is paid to the role of
systemically important financial institutions, digital financial technologies and regulatory mechanisms
in ensuring financial stability. The purpose of the study is to identify the main systemic risks of the
world financial system in the context of global crisis phenomena, to assess their impact on
international financial stability, and to justify directions for improving risk management mechanisms
at the global level. The scientific novelty of the study consists in the systematization of modern
sources of systemic risks, taking into account the latest challenges of the global economy, in
particular, the digitalization of financial services, the development of financial technologies, cyber
risks and geopolitical conflicts. A comprehensive approach to assessing the interdependence of
financial risks is proposed, and priority areas for strengthening the stability of the world financial
system in the face of growing global uncertainty are identified. The practical significance of the
research lies in the possibility of using the obtained results by international financial organizations,
central banks, regulatory bodies and financial institutions to improve systems of monitoring,
forecasting and management of systemic risks. The proposed recommendations can be applied during
the formation of the policy of macroprudential regulation and the development of anti-crisis measures
in the financial sector.

It has been established that modern global crisis significantly strengthen the relationship
between financial, economic, technological and geopolitical risks, which increases the probability of
systemic shocks in the world financial system. Effective management of systemic risks requires
strengthening of international coordination of regulatory policy, implementation of modern financial
stability monitoring tools, development of cyber protection mechanisms and improvement of crisis
early warning systems. Ensuring financial stability requires a comprehensive approach aimed at
increasing the adaptability of financial institutions to new global challenges.

Keywords: global financial system, systemic risks, global crises, financial stability,
macroprudential regulation, international financial markets, cyber risks, digitalization.

Beryn. CywacHa cBiTOoBa (piHaHCOBa CHUCTEMa BH3HAYAETHCSI BHCOKUM piBHEM
IHTETPOBAHOCTI Ta B3a€EMOJIl MK KpaiH, IO CTBOPIOE CIPHUSATIMBE CEPEAOBHINE IS PyXY
KariTaniB 1 Toprisiui. OJHaK L€ 1HTErpalisi TaKOX CTBOPIOE CUCTEMHI PU3MKH, SIKI MOXYTb
cepiio3Ho migipBati (piHAHCOBY CTaOLIBHICTh. CHCTEMHI PH3WKH BIUITMBAIOTh Ha KIIFOYOBI
aCmeKTH TN00ambHOI €KOHOMIKM Ta MOXYTh MaTd JOJATKOBI HACHIIKHA IS €KOHOMIYHOI
CTaOTBbHOCTI KpaiH 1 perioHiB. Y I[bOMY KOHTEKCTI CTa€ aHali3 CHUCTEMHUX PHU3HUKIB Y
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CBITOBIM (DIHAHCOBIN CHCTEMI IyK€ BaXJIMBO BH3HAUWUTH Ta 3pPO3YMITH IXHIM BIUIUB Ha
€KOHOMIUHY CTaOiIBHICTD 1 pO3pOOUTH CTpaTerii Ui MOIOJAaHHS Ta MPOTUAIT UM pU3UKaM.

IlocranoBka mpodJjeMu. MeTor0 MaHOTO JOCHIMKEHHS €  (YHKI[IOHYyBaHHS
0COOJIMBOCTEH MPOSBY CHCTEMHHX PHU3HKIB CBITOBOI (PIHAHCOBOI CHCTEMH B yMOBax
rI100aNbHAX KPHU3, BU3HAYCHHS KIIFOYOBUX (DAKTOPIB X BUHUKHEHHS Ta MOUIMPEHHS, a TAKOXK
OLlIHKA BIUIUBY KpPU30BUX SBHUII Ha CTaOUIBHICTh MDKHApOIHUX (PIHAHCOBUX pPHHKIB.
Oco0OnuBy yBary MNpHUIICHO aHai3y MEXaHI3MiB TpaHCMICIi PU3HMKIB MK KpaiHamMu Ta
CEeKTOpaMU E€KOHOMIKH, a TaKOX OOIPDYHTYBaHHIO HANpsMiB YIOCKOHAJECHHS 1HCTPYMEHTIB
VIOPaBIIHHS CUCTEMHUMHU PU3MKAMU 3 METOIO0 TiBUIINEHHS CTIHKOCTI CBITOBOi (hiHAHCOBOI
CUCTEMH JI0 30BHIIIHIX IITOKIB.

MeTo0I0TIYHOI0  OCHOBOIO  JIOCIHIDKEHHST € CYKYIHICTh 3arajJbHOHAYKOBHX 1
CHEIIaIbHUX METOJ[IB HAayKOBOTO IM3HAHHS, IO 3a0e3MedyloTh KOMILUIEKCHUN aHai3
CHUCTEMHHUX PHU3HUKIB CBITOBOI ()iHAHCOBOI CHCTEMH B YMOBax TJIOOQIBHHUX KpU3. TeOpeTHUHY
OCHOBY CTaHOBJIITh TIOJIO)KEHHS Cy4acHOi €KOHOMI4HOI Teopii, Teopii ¢iHaHCOBOI
CTaOUIHPHOCTI, CHCTEMHOTO aHai3y, KOHIICMIlT MaKpONPYIACHIIIMHOTO PETYIIOBaHHS, PU3HK-
MEHEKMEHTY Ta MDKHApOIHUX (DiHAHCIB.

VYV nocimikeHH] JOIMUIBHO BUKOPUCTATH TaKl METOIH:

e CHCTEeMHHH MeTON — Ui JOCHIDKEHHS CBITOBOi (DiHAaHCOBOI CHCTEMH  SK
B3a€EMOIIOB'SI3aHOT CYKYMHOCT1 (pIHAHCOBUX I1HCTUTYTIB, PUHKIB Ta IHCTPYMEHTIB, a
TaKO’K BU3HAUEHHS MEXaHI3MiB MOIIMPEHHS CUCTEMHUX PU3HKIB;

e aHaAM3 1 CHHTE3 — Ui y3arajbHEHHS TEOPETUYHUX TIIXOJIB 10 BHU3HAYCHHS
CHCTEMHHX PU3HKIB Ta (POPMYBaHHS KOMIUJICKCHUX BHCHOBKIB;

e METOJ y3arajbHEHHs — I (OpPMyBaHHS BHUCHOBKIB 1 NMPAKTHYHUX PEKOMEHIAIII
I10/10 IMi/IBUIIICHHS CTIMKOCTI CBITOBOI (DiHAHCOBOI CUCTEMHU.

CuctemMHul MeToa mepeadavae TOCHTIKEHHS CBITOBOT (DIHAHCOBOI CHCTEMH SIK €TMHOTO
B3a€MOIIOB'SI3aHOT0 MEXaHi3My, €JEeMEHTH SKOro (OaHKiBCBKUH CeKTOp, (HOHIOBI PUHKH,
CTpaxoBi KOMITaHii, MibkHapoaHi (piHaHCOBI opraHi3aiii, 1udpoBi ¢GiHaHCOBI TIaTGOpMH Ta
JEpKaBHI PEryJsTOpPH) B3a€EMOMIIOTH MK cobOoto. Lleit MeTon mae 3MOry BHSIBUTH JKepelna
BUHWKHEHHS CHUCTEMHHUX PH3MKIB, MEXaHI3MH iX mepemadi MK KpaiHaMH Ta CEKTOpaMH
€KOHOMIKH, a TAaKOK OLIHUTH HACIIIKH II00ATBHUX KpU3 /Ui (PiHAHCOBOI CTaOLIBHOCTI.

JIo1iIbHO TaKOX 3a3HAYMTH BUKOPHUCTAHHS pU3UK-opieHTOBaHOTO (risk-based) migxomy,
KU HHUHI IIUPOKO 3aCTOCOBYETHCS MDKHAPOJHUMH (DiHAHCOBUMHM oOprasizamismMu. Bix
JI03BOJISIE:

e imeHTU(IKYBaTH PKEpesa CUCTEMHUX PH3HKIB;

e  OIIIHUTH UMOBIPHICTH iX peaizaii;

e BH3HAYMTHU MacmTad MOTEHIIHHUX HACTIIKIB;

e OOTpyHTYBaTH HampsMH TWiJABUIICHHS CTIMKOCTI CBITOBOI (DIHAHCOBOI CHUCTEMH B
yMOBax rj00agbpHOT HEBU3HAYEHOCTI.

PesyabtaTn. OfHi€l0 3 HaBaXIMBIIIUX TEHJEHIIH PO3BUTKY CBITOBOi (hiHAHCOBOI
cucreMu B XXI| cromitri € i crpiMka 1mdpoBizaimis. BuxopucTaHHS ~CydacHUX
iH(pOpMaLIfHUX TEXHOJOTIH JOKOPIHHO 3MiHIOE MEXaHi3MH (DYHKI[IOHYBaHHS (iHAHCOBUX
YCTaHOB, PO3IIMPIOE JOCTYI /10 (PIHAHCOBUX MOCIYT Ta MiABUIIYE €PEKTHUBHICTh (P IHAHCOBUX
orepauiid. bBaHKIBCBbKi MOCTYTH, TUIATIkHI CUCTEMH, CTPaXyBaHHs, IHBECTULIIHA JISUTBHICTD 1
HaBITh MOHETapHa IMOJITHKA Jedaii Oulblle 3anexaTh Big HHU(PPOBOI 1HOPACTPYKTYpPH.
BopHouac mopsn i3 HOBUMH MOXIMBOCTSAMH LU(POBi3allis CTBOPIOE HU3KY PHU3HKIB, fKi
MOXXYTh MaTH CHCTEMHUW XapaKTep Ta BIUIMBAaTH Ha CTa0lIBHICTH CBITOBOI (hiHAHCOBOI
CHCTEMH.

He MeHII BaXJIMBUM BHKJIMKOM € KOHIIGHTpAIlisl IH(PPOBHX IOCIYT Y HEBEITUKOI
KUTBKOCTI TJI00aJbHUX TEXHOJIOTIYHMX KOMMaHii. 3HauHa YacTuHa (DiHAHCOBUX YCTaHOB
BUKOPUCTOBYE XMapHI IaTdopMu I 30epiraHHs JaHux Ta oOpoOku iHdopmarii. YV pasi
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TeXHIYHUX 3001B abo kiOepaTak Ha TaKWX NPOBAWIEPIB MOXYTh BHHHMKATH MAacIITa0HI
nepe6oi B poOOTi GaHKIBCHKMX CHUCTEM, IUIATDKHUX CEpBICIB Ta OIp)KOBHX MailaHYMKIB.
Takum yuHOM (POPMYETHCS HOBUH THI CHCTEMHOTO PHU3HMKY, TOB'SI3aHUN 13 HAIMIPHOIO
3aJISKHICTIO (DIHAHCOBOTO CEKTOpY BiJl 30BHIMIHIX HHU(POBUX MocTavyadbHUKIB. CydacHHit
(1HAaHCOBHI CEKTOP aKTUBHO BIIPOBAKYE TEXHOJOTI MITYYHOTO 1HTEIEKTY, BEJIUKI MAacCUBU
nanux (Big Data), xmapHi cepBicu, OJIOKYeHH Ta aBTOMAaTM30BaHI CUCTEMH HPUHHATTS
pimeHb. 3aBAsSKU IIUM 1HHOBAIisM (PIHAHCOBI YCTAaHOBH OTPUMYIOTh MOJKJIMBICTH IIBHUJIIIIC
aHaJi3yBaTH pPHU3UKH, CKOPOUYBaTH BHUTPATH Ta IMOKPALIYBaTH SKICTb OOCIYrOBYBaHHS
kiieHTiB. IIpoTe 3pocTaHHsS TEXHOJOTIUYHOT 3aJIEKHOCTI TMPU3BOAUTH JO ITABUIICHHS
BPa3IMBOCTI (JiHAHCOBOT CUCTEMH Tiepe]T Kibep3arpo3amMu Ta TeXHiYHIUMH 300siMu [19]

OmHuM 13 KITIOYOBUX CHUCTEMHHMX PHU3HKiB IuppoBizalii € kioeppusuk. CydacHi OaHKH,
¢doH0BI OipKi Ta IUIATIKHI CUCTEMHU € TPUBAOIMBUMH 00'€KTaMH JUISI XaKEPChKUX aTakK yepes
KOHIICHTpaIilo (iHaHCOBUX pecypciB Ta KoHpimeHmiitHOI iHpopmarii. KibepaTaku MOXYTh
NPU3BOJUTU 10 BUKpaJEHHS KOWITIB, OJOKyBaHHS poOOTH (DiHAHCOBUX YCTAHOB, BHUTOKY
MEPCOHAIbHUX JIaHUX KIIIEHTIB Ta BTpaTH JOBipu 10 (iHaHCOBOi cucrtemMu. OcoOIuBY
HeOe3NeKy CTAaHOBIATh MACIITaOHI aTakd Ha KPUTHYHY (iHAHCOBY 1H(PaACTPyKTypy,
OCKUJTBKHM 1XHI HACTIJKA MOXKYTh TOIIMPIOBATUCS JAJIEKO 32 MEXKI OKPEMHUX OpraHi3aiii Ta
BIUIMBATH Ha (DYHKIIIOHYBAaHHS HalllOHAJBHUX 1 MDKHAPOIHUX (DIHAHCOBUX PUHKIB.

BaxnuBy pons y TpaHchopmariii (HiHAHCOBOTO CEKTOpPY BIJIrpae pPO3BUTOK
KPHUITOAKTHBIB Ta JeLEeHTpani3oBaHuX (inaHcoBuX miardopm. He3Bakaioun Ha MOTEHIIHHI
nepeBaru OJIOKUYCHH-TEXHOJIOT1M, PUHOK ITM(PPOBUX AaKTHUBIB XapaKTEPHU3YETHCS BHUCOKOIO
BOJIATHJIBHICTIO, HEJOCTaTHIM pIBHEM pEryjlioBaHHA Ta 3HAYHUMU CHEKYJISITHBHUMHU
pu3uKaMu. Pi3Ki KOJMBaHHS BapTOCTI KPUNITOBATIOT, OAHKPYTCTBA KPUMITOOIPK 1 MIaxpaichKi
CXEMHU MOXYTh HETaTHMBHO BIUIMBATH Ha iHBECTOPIB Ta ()IHAHCOBY CTAOUIBHICTH 3arajiom. Y
pa3i mojaneInoi iHTerpallii KpUITOAKTUBIB y TPaauIliiHy (IHAHCOBY CHUCTEMY MacCIITaOu
TaKUX PHU3UKIB MOXYTb CYTTE€BO 3pOCTH. MOXIUBOCTI CHOPUHHATTS LU(POBUX
Tpanchopmallii pi3HUMH KpaiHaMH CBITY 3alexarb BiJ 0araTboX ¢GOpMaTbHUX Ta
He(OpMaTbHUX IHCTUTYLINHUX YMHHUKIB €HJOTEHHOTO Ta €K30TC€HHOTO XapakKTepy: PiBEHb
€KOHOMIYHOTO PO3BUTKY Ta TEXHOJOTIYHOI 0a3u yciXx cdep cycmiapHOTO BHUPOOHHMIITBA,
IPaBOBI HOPMH, CTPATETIYHI MPIOPUTETH KpaiHU, piBEeHb OCBIUEHOCTI HACEICHHS, CIPUHHSATTS
IU(PpOBUX TEXHOJIOTIM, KPU30B1 SBUINA CBITOBOI EKOHOMIKH, JaeMorpadidHa CHUTyarris,
HasIBHICTH BICHKOBUX KOH(IIIKTIB 1 T.II.

udposi Tpancdopmariii CBITOBOT EKOHOMIKH TPOBOKYIOTh BUHUKHEHHS CUTYAIlii KOJIH
JUI CYO’€KTIB TOCIOAApPIOBAHHS 3MIHIOIOTHCS TPIOPUTETU: IEPIIOUEProBOi BAXKIMBOCTI
Ha0yBa€ HE BOJIOJIHHS BUPOOHWYMMH pecypcamMH, a BOJOMIHHS 1H(GOpMAIi€0 Tpo ix
HAasBHICTh Ta MOXJIMBOCTI BUKOPUCTaHHS y CBOiM AisibHOCTI. Lmdposizallis HamioHaIbHOT
C€KOHOMIKM  JIO3BOJISIE ~ aKyMYJIOBAaTH 3YCWIUIS 3ais  3a0e3nedeHHs  e(eKTUBHOCTI
IHBECTHIITHO-IHHOBAIIIHHUX TIpolieciB, BUPOOHNUOT Ta (hiHAHCOBOI Koomepaillii, iHTerparii y
CBITOBI €KOHOMIYHI Tporiecu [2].

[Mudposi Ttpanchopmariii (iHaHCOBOTO CEKTOPY TMepeadavyaroTh CTBOPEHHS Ta
NOUIMPEHHS] 1HHOBAIIMHUX TEXHOJIOTIH, SIKI MOXYTh MaTH YHIBepCaJIbHUH Xapakrep, Tak 1
OyTH OpIEHTOBAaHMMH Ha OpraHi3alliiiHi, TEXHOJOTIYHI Ta 3MiHM MPOoAyKTy. OpranizamiiiHi
mdpoBi TpanchopMmarii (piHAHCOBOrO CEKTOpy IMepeadavyaroTh yJOCKOHAJIEHHS MOJeen
B3a€EMOJIII CIOKMBAYiB Ta MpoBalepiB (iHAHCOBUX MOCHyr. [IpukiagoM TEXHOJOTIYHUX
TpaHcopMalliif € mosiBa Ta MOLIMPEHHS KPUNTOBATIOT. SIK BapiaHT MPOAYKTOBOI HU(PPOBOI
TpaHchopmarllii MOKHA 3a3HAYUTH «IIEPBUHHY TPOIO3UINIO TOKEHIB», SKa SBJISE COOOIO
¢dopMy 3amydeHHs IHBECTHIIIM y cTapTamu y BUIJISAL eMicii Ta MpoJaxy iHBECTOpaM HOBHX
KPUITOBATIOT [§].

Takox HEOOXiTHUM € po3poOKa KOMIUIEKCHOI IM(pPOBOI cTpaTerii, K Ha MaKpPOPiBHi,
TaK 1 JIJI1 KO)KHOTO OKPEMOTO 1HCTHUTYLIHHOTO ydacHHMKa (piHaHcoBoro cektopa. I{udposa
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Tpanchopmarliss GiHaHCOBOTO CeKTopa MOTpedye 3HAYHWUX BUTPAT Yacy Ta KOIITIB 1 MOXKE
BUSIBUTHUCS CKJIQJHOIO 13 CaMOro moyaTtky. Aue ii e(eKTHUBHICTh € OYEBHIHOIO: IHTErpais
€JIEMEHTIB CTIMKOCTI B iCHYIOUYY (DIHAHCOBY CHCTEMY; IMJABHIICHHS MPO30POCTi IUGPOBOTO
¢diHaHCYBaHHSA; 1110, Y CBOIO 4Yepry, NPU3BOJAUTH 10 BU3HAYEHHS BUMOT JI0 MaclITaOyBaHHS
IHHOBAIlIMHUX TIUIOTIB; CTBOPEHHS HOBUX CTIWKUX (DIHAHCOBUX TMPOAYKTIB, SKI JIETKO
JOCTYIHI ~OHJIalH Ta 4epe3 MOOUIbHI TNporpamH; MacIiiTaOyBaHHS — BIpTYaJIbHUX
TEXHOJIOTTYHHX TIaTHOPM, 10 MOETHYIOThH CTIHKI aKTUBH Ta IHBECTOPIB; TICHA B3aEMOJIIST MIXK
IHHOBAllIMHUMM pIIIEHHSAMH Yy rTany3l [udpoBoro (QiHAHCYBaHHS Ta peEryasTOpaMu
(hi1HaHCOBHX TPOIIECIB 1 T.1I.

VY cyuyacHMX yMoBax 3a0e3nedyeHHs KiOepCTIMKOCTI CTajJo OIHMM i3 MPIOPUTETHHUX
3aBAaHb PETyIATOpiB Ta (iHAHCOBUX YycTaHOB. Jlims MiHIMI3aIil CHUCTEMHUX PHU3HKIB
HEOOXITHO  TNOCWJIIOBAaTH  MDKHApOJHE  CIIBpOOITHMUTBO y cdepi  KibepOesmekw,
YIOCKOHAJIIOBATH HOPMATHUBHO-TIPABOBY 0a3y moa0 mudpoBuX (IHAHCOBUX TOCHYT,
IPOBOJIUTH PETYJSPHI CTpeC-TeCTH iHPOPMAaLIHHUX CUCTEM Ta IHBECTYBATH Y Cy4acHi 3acoou
3axucTy naHux. KpiM TOro, BaXJIMBUM HaNpsSMOM € MIJBUIICHHS HH(PPOBOi TPaMOTHOCTI
HaceJICHHs Ta MpaliBHUKIB (hiHaHcoBoro cexTopy [10].

[udposizartis (HiHAHCOBOTO CEKTOPY € TMOTY)KHUM YHMHHUKOM PO3BUTKY CBITOBOT
€KOHOMIKH, MTPOTE OJHOYACHO CTBOPIOE HOBI CHCTEMHI PU3UKH, SKi MOTPEOYIOTh MOCTIHHOTO
MOHITOPUHTY Ta e()EeKTHBHOTO ympaBiiHHA. Bin 3maTHOCTI (iHAHCOBUX I1HCTHUTYTIB 1
PEryasTOpiB aAaNTyBATUCS A0 HOBUX TEXHOJIOTTYHUX BUKIIMKIB 3HAYHOIO MIPOIO 3aJIeKaTUME
CTIHKICTB CBITOBOI (DiHAHCOBOI CHCTEMH B YMOBaxX MalOyTHIX I100aTbHUX KPH3.

[IpobnemaTtka CHCTEMHHMX pPH3HKIB CBITOBOi (DiHAaHCOBOI CHCTEMH B YMOBax
rI00ATBHUX KPHU3 € OJTHUM 13 KIFOUOBUX HANPSIMIB CYy4acHOI €KOHOMIYHOI HayKH, 10 HaOyB
0cOo0MBOI aKkTyalmbHOCTI Ticis riodanbHOl (inaHcoBoi kpuzu 2008-2009 pp., manmemii
COVID-19, reomomituyHOi  HECTaOUIBHOCTI, TOCHJICHHS  IH(IAMIMHUX  TPOIIECIB,
€HEepreTUYHOI KpH3M Ta MpUCKOpeHHs uudpoBoi TpaHcopmalii (iHAHCOBOTO CEKTOpY.
He3Bakatoum Ha 3HAYHY KIUIBKICTh HAyKOBHUX IIpallb, INHTAHHS KOMIUIEKCHOI OIIHKA
CUCTEMHHMX PH3UKIB Y KOHTEKCTI OJIHOYACHOTO BIUIMBY EKOHOMIYHHUX, T'E€OMONITUYHUX,
TEXHOJIOTTYHHX 1 KIOEpPPU3HKIB 3JIMINAIOTHCS HEAOCTATHHO JOCIIKEHUMHU.

TeopeTuuHi 3acaau MOCHIIKEHHS CHCTEMHHMX pH3HMKIB OY/IM 3aKJIafieHI y Hparsx
3apyOikHux yuenux H. Minsky [10], skuii 0OrpyHTYBaB KOHIEMIiIO (HiHAHCOBOT
HECTaOUIPHOCTI Ta IMKJIIYHOCTI HAKONMUYEHHS pusuKiB y (¢inaHcoBid cucremi; C.
Kindleberger Ta R. Aliber [7], sxi mocmimkyBaau mpupoay (GpiHaHCOBHX KpH3 1 MEXaHI3MH 1X
nommpenns; F. Mishkin [11], skuii po3kpuB B3aeMO3B's30K (DiHAHCOBOI CTaOUIBHOCTI,
MOHETApHOI MOJITHKKA Ta (yHKIIOHYBaHHs OaHKiBCbKkOi cuctemu; C. Reinhart 1 K. Rogoff
[14], saxi Ha OCHOBI MacIITaOHOrO ICTOPUYHOTO aHAI3Y JOBEIH MOBTOPIOBAHICTH (DiHAHCOBUX
KpH3 Ta 3aKOHOMIPHOCT1 HAKOIIMYEHHS JIeP>KaBHOTO ¥ IPUBATHOTO OOPrYy.

3HaYHUI BHECOK Yy JOCITIIDKCHHS MPUPOIN CHCTEMHHX (DIHAHCOBUX KpHU3 3pOOHIH
BueHi Luc Laeven ta Fabian Valencia [9], siki Ha OCHOBI aHami3y emi30[y CHCTEMHHX
0aHKIBCBKMX KpHU3 JIOBEIH, M0 OaHKIBChKi, OOpProBi Ta BallOTHI KpU3H MAalOTh
B3a€MOIIOB’I3aHUN XapakTep 1 3AaTHI TpaHCPOPMYBAaTHCS OJHA B OJHY, CTBOPIOIOYU
MacmTabH1 3arpo3u s GiHaHCOBOI CTaOLTLHOCTI JIepKaB Ta CBITOBOI €KOHOMIKH 3arajioMm.
[MuTanHd TpPUYMH BUHHMKHEHHS Ta HACHAKIB TI100adbHUX (PIHAHCOBUX KpHU3 JAETAIBHO
BHCBITJICHO Y MpalsgxX 3apyOiKHUX JOCIHITHUKIB, SKI aHATI3YIOTh YPOKH CBITOBOI (hiHAHCOBOT
kpu3u 2008 poky Ta OoproBoi kpusu B €Bpomi. HaykoBIili HarojgouryroTs, [0 OCHOBHHUMHU
YUHHAKAMU HaKONMWYEHHS CHUCTEMHUX PHU3HMKIB € HaaMmipHa ¢iHaHCcoBa jibepaizaris,
HEIOCTaTHIM piBeHb pEryNioBaHHS (PIHAHCOBHX PHHKIB, BUCOKA KOHIICHTpALlisl PU3UKOBUX
aKTHBIB Ta HEJIOCKOHAJICTh MIDKHApPOJHOTO (DIHAHCOBOTO HAarsiay. BomaHOYac miCIsIKpU30Bi
perynstopai pedopMH CHOpHUSIIA MiJBUIICHHIO CTIHKOCTI (DiHAHCOBHX YCTaHOB, XO4a
TIOBHICTIO HE YCYHYJIH 3arp03y HOBHX KPH30BUX SIBUIIL.
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OkpemMuii HampsiM  JIOCHIKEHb TPUCBSYCHHWH  aHaTI3y B3aEMO3B’S3KIB  MIXK
(¢iHAHCOBUMH YCTaHOBAaMH Ta MEXaHI3MOBI MOUIMPEHHS KPH30BUX SIBUI 4Yepe3 (hiHAHCOBI
Mepexi. JlocmimKeHHsT CBia4aTh, 10 BUCOKHI PIBEHb B3aEMOIIOB’S3aHOCTI OaHKIBCHKOTO
CEKTOPY 3HAYHO TMiJBUIIYE WMOBIPHICTh CUCTEMHUX KpH3, OCKUIBKM (PiHAHCOBI MOTPSICIHHSA
IIBUIKO TIEPETAIOTHCSA MK YIaCHUKAMU PUHKY 4epe3 KPeAUTHI, IHBECTHUIIIIHI Ta IepPUBATUBHI
3B’s3ku.  AHamituyni 3BiTa International Monetary Fund (IMF), Bank for International
Settlements (BIS), Financial Stability Board (FSB), World Bank, Organisation for Economic
Co-operation and Development (OECD), European Central Bank (ECB) ta European
Banking Authority (EBA) cucremaTnuHO OLIHIOIOTH JUKEpeida CHCTEMHHX PH3HKIB,
PO3POOIIAIOTH IHAUKATOPU (DIHAHCOBOT CTA0TBHOCTI, METOJMKHU CTPEC-TECTYBAHHS Ta IiIXOIH
JI0 MaKpOIpPYACHIIMHOTO pEryioBaHHiI. B OCTaHHIX JOCHIKCHHSIX IUX 1HCTUTYIIH
0co0JMBa yBara HpPUIUIAETHCS PU3MKaM, TOB'S3aHUM 13 BHCOKOIO OOProBOIO HAarpysKoro,
3pOCTaHHSM TIPOLICHTHUX CTABOK, PO3BUTKOM HEOAHKIBCHKOTO (hiHAHCOBOTO CEKTODY,
KIIMaTUYHUMU pU3UKaMH, LUQpPOBi3alielo (PIHAHCOBUX TMOCIYT, KPHUINTOAKTHBAMU Ta
Kibep3arpo3amu.

CyTTeBUil BHECOK y PO3BHUTOK KOHIICMIIi MaKpONPYJICHLIHHOTO pErylIOBaHHI Ta
OLIIHIOBAaHHSA CHUCTeMHUX pusukiB 3pobommm D. Tarullo, C. Borio[2], M. Brunnermeier, A.
Haldane, J. Stiglitz, R. Rajan, mpami SKuX TPUCBSYEHI JOCTIIHKEHHIO B3a€MO3aJICKHOCTI
(1HaHCOBHX I1HCTUTYTIB, CHCTEMHOI BaXUIMBOCTI OaHKIB, e(ekTiB (HDiHAHCOBOTO 3apaKEHHS
(financial contagion) Ta HEOOX1THOCTI MOCUJICHHS MI>XHAPOAHOTO (DiHAHCOBOTO PETYIIIOBAHHS.

VYKpaiHChKI BYEHI TaKOXX 3pOOMIM BaroMWii BHECOK Yy HOCHIIKEHHS (HIHAHCOBOI
CTaOUIBHOCTI, OAaHKIBCHKUX KPHU3, MKHAPOAHUX (DIHAHCIB 1 pUBHK-MEHEIDKMEHTY. Y Tparisix
TakuX aBTOpiB, sk besmanwmii P.B.[18], Cinenko C.B. [21], 'aBpunenko H. T'., Tapacenko I.
O. [19], Jlimuy, JI. T., Haneiiko, M. M. [20] Oyno mociipkeHO MexaHI3MHU 3a0e3MeUYCHHS
(1HAHCOBOI CTIMKOCTI, 0OCOOIUBOCTI IEP)KABHOTO pErytoBaHHS (iHAHCOBOTO CEKTOPY, BILIUB
0aHKIBCHKMX KpHU3 Ha EKOHOMIKY, PO3BUTOK MaKpONPYIEHIIIHOI IMOJITUKKA Ta HANpsIMU
3MiltHeHHs (piHAHCOBOT O€3MeKH eprKaBH.

Boanouac anani3 HayKoBHX MyOJNIKal[ii CBIAYUTH TPO TEBHI BiIMIHHOCTI MiX
YKpPaiHCbKUMHU Ta 3apyO0i’KHUMHM HAYKOBHMHU IIJIXOJIaMU. 3apyOiXKHI JTOCTITHUKU TEPEBAKHO
KOHIIEHTPYIOTh yBary Ha MOOYyIO0Bi KiUIBKICHUX MOJENEH OIlIHIOBaHHS CHCTEMHOTO PHU3HKY,
MPOTHO3YBaHHI ()IHAHCOBHX KpPH3, aHaJI31 MEPEKEBUX B3aEMO3B'SI3KIB MK (HIHAHCOBHUMH
yCTaHOBaMH, 3aCTOCYBAaHHI €KOHOMETPUYHUX MOJIENIel, MAIIMHHOTO HaBYAaHHS Ta IITYYHOTO
IHTEJIEKTY JUIsi PAaHHBOTO BHUSBJICHHS KpPU30BHX SBUII. HaTOMICTh yKpaiHCBbKI HayKOBIIi
OiNpIle yBaru MNPUAUISIOTh HUTAHHSAM JEpP)KaBHOTO DETYITIOBaHHS (PiHAHCOBOTO CEKTOpY,
3a0e3nedyeHHsT (piHAHCOBOI OE3MeKH, amamnTallii MiX)XHApPOJHUX CTaHIAPTIB 10 HaIllOHAIBHOI
€KOHOMIKH Ta YJOCKOHAJICHHIO MEXaHi3MiB (DYHKI[IOHYBaHHS 0aHKIBCHKOI CHCTEMHU B YMOBAaX
KPU30BUX SIBUIIL.

[Tonpu 3HaYHYy KUIBKICTh HAYKOBHX JIOCHTI/DKEHb, CydacHa HayKoBa JiiTepaTypa
HENOCTAaTHHLO BHUCBITUIIOE KOMIUIEKCHHWII BIUIMB HOBITHIX TINIOOQJIBLHUX BHUKIUKIB Ha
dbopMmyBaHHS CHUCTEeMHHUX pu3HKiB. [loTpeOyroTh TOMANBIIOTO JOCTIHKCHHS THUTAHHS
B3aeMOJil (IHAHCOBHX, TECOMONITHYHUX, KIIMAaTHUYHUX, IHPPOBUX 1 KiOEppU3HUKIB,
OIliHIOBaHHS €(EeKTiB iX OJHOYACHOTO MPOSBY, a TaKOX BIUIMBY HH(pOBi3aiii ¢(iHaHCOBUX
PHUHKIB, HITYYHOTO 1HTEJIEKTY, KPUIITOAKTUBIB, TOKEHI3allil aKTUBIB Ta PO3BUTKY (piHAHCOBUX
TEXHOJIOTIH Ha CTIMKICTh CBITOBOI (hiHaHCOBOI cuctemu [15].

Po3yMiHHSI CHCTEMHOTO PU3UKY Ta HOTO HACHIAKIB IS INI0OATBHUX PUHKIB MPOTATOM
TPUBAJIOTO Yacy OyJIO BaKIMBOIO TEMOIO JUIsl JOCTIIKeHb (DIHAHCOBHX €KOHOMIcTiB. Ha
*Kaub, yepe3 40 pokiB MibKHApOAHA OaHKIBChKA CUCTEMa HaJjaja e OJUH SICKPaBUH MPHUKIIA
Tiel camol HecraOuibHOCTI. CxilagHa B3aeMomis MK TIJI00aJbHOI0 €E€KOHOMIKOK Ta
MDKHapOAHOIO (hiHAHCOBOIO CHUCTEMOIO O3HAYa€, IO TOJITHKA, CIPSMOBAaHA HAa BUPILICHHS
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omHiel TpoOJeMH, MOXE MaTh HemepeadadeHl HACHiAKKM 3 TOTCHI[IHHO BEITUKUMH
CHUCTEMHUMH HacJtigkamu [21].

HenasHiit iHQIAIIAHUN THCK Yepe3 3pOCTaHHs 1IH Ha €HEepProHOoCii Ta BiHHY B YKpaiHi
3MYCHB LIEHTpPaJIbHI OaHKH MiJBUIIUTH MPOLEHTHI CTaBKH, 1100 CTPUMATH CBITOBHIA MOMMUT i
cripoOyBaTh 3MEHIHATH 1HGAIII0. OMHAK TIIBUIIEHHS MPOIECHTHUX CTaBOK CHPHYUHHIIO
NaJiHHS I[iH Ha I[iHHI manepu 3 (PIKCOBaHMM JOXOJOM, Taki sK AepxaBHi oOmirarii. LIi
obuirarrii 30epiratoTbCsi y Takux (PIHAHCOBHX YCTaHOBaX, K SVB, y sSKuX BapTiCTh 3HaYHOI
YacTUHHU akTHBIB manae. Lle oOMexye IXHIO 3/aTHICTH 3alydaTH KOIITHU Ta 33J0BOJBHATH
noTpebH B JIIKBITHOCTI 3 OOKY iHIINX OaHKIB, MiANPUEMCTB 1 JOMamIHiX rocrnogapcTs [17].

Taki nmpoGieMu MOXYTh LIBHAKO MOUIMPUTHCSA MO BCiil (piHaHCOBIM cucTeMi, 1 SKIIO
BOHH 33apaKalOTh BEIMKWH OaHK, BIUIMB MOJKE JTy>KE IIBUKO MOCHIUTHCS — SIK MU OA4YHIIU TTi]1
yac (pinancoBoi kpu3u 2008 poky Ta HemoaaBHO. MaciitaOHe BTpydaHHs Y (iHAaHCOBI PUHKH
¢dinancoBux opraniB CIIIA Ta €Bponu micns kpaxy Lehman Brothers y 2008 porti manmo Ha
METi YHHKHYTH Takoro 3apaxeHHs. Hacmpasai cBitoBa ¢inancoBa kpusza 2008 poky €
XOPOIITUM TPUKIIAIOM CUCTEMHOTO PU3UKY, SIKHA CTBOPIOIOTH Il BEJIMKI OpraHizailii 3 TaKow
KUTBKICTIO B3a€MO3B’sI3KiB. BOHU CTalOTh «3aHAATO BEIUKUMH, MO0 3a3HATH Kpaxyy,
OCKUJTBKM 1XHIM Kpax BIUIMHE HE Juile Ha (IHAHCOBY CHCTEMY, a M Ha BCIO CBITOBY
€KOHOMIKY. 3 iHIIOro 00Ky, HeloJaBHs OaHKIBChKA KpU3a € MPUKIA0M CUCTEMHOTO PU3HUKY,
CIIpUYMHEHOTO BHUTOKOM 1HGopmarii. Ile cmpanboBye, kKoiau mpoOaeMd B OJHIN YacTHHI
CUCTEMH BHKJIMKAIOTh 3aHEMOKOEHHS 010 (piHaHCOBOI HAaIIHOCTI iHIMX YacTuH [10].

Hemonapnit kpax Silicon Valley Bank (SVB), perionansHoro 6anky CIIA, sxuii
¢iHaHCyBaB cTapTany KOMIIaHii y CeKTOpi (PiHAHCOBUX TEXHOJIOTIH Ta iIHHOBAIIH, CHPUYHHUB
CBITOBY XBWJIO (piHaHCOBOI HecTaOuUmpbHOCTI. He3Bakaroum Ha 3ycwuis (QiHAHCOBUX
perymstopiB CIIIA cTpumatu MOTEHIINHY KOy NUISIXOM HETalHOTO 3a0€3MEUeHHS TOBHOTO
3aXMCTY BKJIQTHUKIB OaHKY, KpaxX CIPOBOKYBaB Ii100aabHE MaiHHS IiH Ha aKIlii OaHKIB.

[Motpsicinasg Ha QiHAHCOBUX PUHKAX MPU3BEIH JI0 Kpaxy MIBEHIIApChKOro 0aHKIBCHKOTO
riranta Credit Suisse, sxuii OyB HeraitHo moriaumHeHuid UBS, mie Oinpmmm Oankom. Lle
cTajocsl Miciast TOro, K moyatkoBi 54 wminbapaum nonapie CHIA (45 wminbspaiB ¢yHTIB
crepiiariB) Bix IlIBeHapchbkoro IMEHTPATBLHOTO OaHKY BHSBUINCH HEAOCTATHIMH IS
nopsatyHky Credit Suisse [11].

Kpax BigHOCHO HeBenwKoi (iHaHCOBOI ycTaHOBH, K SVB, moxxe OyTH HACTUIBKH
3apa3IMBUM, 110 B KIHIIEBOMY IIJICYMKY MaTHMe I7T00aIbHI HACHIKH, BKIIOYal0YH Kkpax 167-
piunoi ¢inancoBoi ycranoBu, sik Credit Suisse. Ile crocyeTbcsi po3yMiHHS CHCTEMHOTO
PU3UKY, PU3HKIB, MTOB’SI3aHUX 13 YCi€l0 (DIHAHCOBOIO CHCTEMOIO. 3arajioM KakKydH, iCHY€E JBa
pI3HUX JDKEpella CHCTEMHOI0 PHU3MKY: 3apakeHHsl OajmaHCy Ta TOTIK iH(opmarmii. Pusuk
3apakeHHs OajlaHCy BUHMKAE Yyepe3 BEIMYE3HY KUIbKICTh (JiIHAHCOBUX YTOJl MK KOMIAHISIMHU
B MbKHapoaHii (inaHcoBiii cucremi. XKomeH OaHK He Mpalroe i301b0BAaHO — yCi BOHH TiCHO
B3a€EMOIIOB SI3aH1 yroJIaMH, SIKi MOXKYTh BKJIIOYATH SIK KOPOTKOCTPOKOBI, TaK 1 JOBTOCTPOKOBI
TIO3MKH, a TAKOXK PI3SHOMAHITHI 1HIII TUIIH KOHTPAKTIB, SK-0T AepuBaTuBU [13].

HaiiGinpimi (iHaHCOBI YCTaHOBHM TaKOX, SK MPaBUJIO, HAWOUIBII B3a€EMOIIOB’s3aHi,
HAJAI0Th Ta OTPUMYIOTh KpeOuTH Bij Oarathox iHmmxX. Koim omHa 4M AEKiTbKA 3 LHX
BEJIMKUX YCTAHOB 3a3HAIOTh 30UTKIB, sIKI HE MOXYTh OyTH MOKPHUTI IXHIM KamiTajioM, BOHH
CTalOTh HETUIaTOCTIPOMOXKHUMH. Lle 03Haudae, 10 BOHKM HE MOXKYTh TOBHICTIO BUKOHATH CBOT
3000B’s13aHHS, HANPUKJIA, SKIIO BOHMU 3a00pryBand iHmomy OaHky. Tomi me#t iHmmi O6aHk
TaKO’X 3a3Ha€ 30UTKIB, sIKI MOXKYTh MOIIUPUTHUCS III€ JaJli, BIUTMBAIOYM Ha iXHIX KPEAUTOPIB i
CTBOPIOIOYHM MOTEHITIMHUIA KacKaJl 0aHKPYTCTB.

CucreMHU# pU3HK — 116 KMOBIPHICTh KOMIUJIEKCHOTO HEraTHUBY IMOJil, 0 € HACIIIKOM
30BHIIIHBOTO YM BHYTPIIIHBOTO CTpecy (aKkTOpH, IO MPHU3BOIATH 10 HECTaOUILHOCTI Ha
¢iHaHCOBOMY pHHKY 1 MOXKE CIPHYMHUTH HEIUIATOCIIPOMOXKHICTh 3HAYHOI KIUJIBKOCTI
B3aeMO3aJIekH1 (piHaHCOBI mocepeaHuku. Citill 3a3HaYUTH, III0 CUCTEMHUN PU3HK, SKUH MOXKE
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BUHHMKAIOTh Yy (IHAHCOBIM cHUCTeMi 1, 30KpeMa, y OaHKIBCHKiM CHpaBi HE OOMEXYETHCS
HaOIbIIUM OaHKIHrOM yCTaHOBU. CHCTEeMHUH PHU3UK SBIS€ COO0I0 3arpo3y MOPYIICHHS
GyHKIIOHYBaHHS BCi€l (iHAHCOBOI CHUCTeMH ab0 1i KIIOYOBHUX EJIEMEHTIB YHACIiJIOK
BUHUKHEHHS KPH30BHX SIBUII B OKPEMHX YCTaHOBAX, CEKTOpax 4u perioHax. OcoOnMBiCTIO
Cy4acHHUX CHUCTEMHUX PH3HUKIB € iXHS 3JaTHICTh JO JIAHIFOTOBOTO TMOIIMPEHHS Yepes
¢inaHcoBi, ToproBeinbHi Ta iHpopMauiiiHi 3B’s3ku. Lle o3Hauae, mo mnpodIeMH OTHOTO
BEIUKOro OaHKy, (OHJOBOTO PHHKY a0 Jaep,aBU MOXYTh MPHU3BECTH 10 MACIITaOHUX
HEraTHBHMX HACIIIKIB JUIsI CBiTOBOI ekoHOMIkH [20].

[le sickpaBO TPOSIBISETHCS B KOHIEMINI «CPEKTy 3apakeHHS», J€ PH3UKH, IO
NOYMHAIOTHCA TEBHI (PIHAHCOBI YCTAHOBM MOXYTh MOILIMPIOBATUCS Ta BIUIMBATH BCIO
¢dinancoBy cuctemy. KpiM TOro, ycTaHOBH CHCTEMHOT'O 3HA4YCHHS € TEPIIOKEPETIOM
CHCTEeMHI pu3uku. Y 1poMy KoHTekcTi Standard & Poor’s aHamiTHKM BU3HAYalOTh CHCTEMHO
BOXIMBI (PIHAHCOBI YCTAaHOBH SK (PIHAHCOBI YCTAaHOBH, JI€ HECIOJiBaHEe OaHKPYTCTBO,
BPAaxOBYIOUM iXHIO Bary Ta B3a€MO3B'S3KH 3 IHIIMMHU 1HCTUTYIISIMH 10 CE€pHO3HUX 300iB y
(G1HAHCOBIH CHCTEMI KpaiHi UM HaBITh Y BCbOMY CBITI.

Ha mouarky XXI cronitrs cBitoBa ¢iHaHCOBa cHCTEMa 3ITKHYJAcs 3 HH3KOIO
MacImTaOHUX BUKIIMKIB, K1 CYTTEBO 3MIHUJIH TIIXOIU JI0 OLIHKU (DiHAHCOBOI CTaOLTLHOCTI Ta
yInpaBiiHHS pu3ukamu. [locuneHHs nporeciB riobdanizanii, po3BUTOK IU(PPOBUX TEXHOJIOTIH,
3pOCTaHHS MIKHAPOJHUX IIOTOKIB KamiTaly Ta B3a€EMO3AJICKHOCTI EKOHOMIK CIPHSIIN
MiIBUIICHHIO e()eKTUBHOCTI (pIHAHCOBHX pHUHKIB. BomHOYac IIi mporecu CTBOPWIM HOBI
JDKepelia CHCTEMHHX PH3HKIB, 3[JaTHUX IIBUAKO MOITUPIOBATUCS MK KpaiHaMH Ta CEKTOPaMH
exoHomiku [18].

CgiToBa (inancona kpu3a 2008—2009 pokiB cTana OJHUM 13 HAWSICKPABIIIUX TPHUKIATIB
peamizanii cucremMHoro pusukKy. Kpusza, ska pos3modanmacs Ha PHHKY 1MOTEYHOTO
kpenutyBanHsa CIIA, mBuako tpancopmyBanacs y riobanbHy (PiHAHCOBY Ta €KOHOMIUHY
Kpu3y. BHachizmok 1mporo Oararo 0GaHKiB 3a3HaJM 3HAUYHUX 30HMTKIB, CKOPOTHUIIHMCS OOCSTH
MDKHApPOJIHOI TOPTiBJII Ta IHBECTHIlHA, a ypsau Oyaud 3MyIICHI 3AIMCHIOBaTH MaciiTaOH1
nporpaMu MiATPUMKH (iHaHCOBOTO cekTopy. JlocBinm wi€l Kpu3M NPOJEMOHCTPYBaB, IIO
HaaMIpHA KOHIIEHTpAIlis PU3UKIB, HEJIOCTATHIA KOHTPOJb 32 (DIHAHCOBHUMH 1HHOBAIISIMHA Ta
BHCOKA B3a€MO3AJICKHICTh (PIHAHCOBUX YCTAaHOB MOXKYTh CTBOPIOBATH CEPHO3HI 3arpo3u Uis
riobanpHoI crabinmsHOCTI [9)].

VY cydacHHX yMOBax XapakTep CHCTEeMHUX PH3HUKIB CTae aefaii ckiagHimum. Okpim
TpaAuIliiHUX (DIHAHCOBUX 3arpo3, BAXIMBY pOJIb BIAIrPalOTh TEOMOJITUYHI KOHQIIKTH,
€HepreTu4Hi MokH, manaemii ta kibep3arposu. [lanmemis COVID-19 crana mpukianom
Kpy3u He(IHAHCOBOTO IOXOJDKEHHS, SKa CIPUYMHUIIA 3HAYHI TOTPSACIHHS Ha CBITOBUX
¢dinancoBux puHKax. [lamiHHS M170BO1 aKTUBHOCTI, CKOPOYECHHSI BUPOOHUIITBA Ta IMOPYIICHHS
rJ100aNbHUX JIAHIIOTIB MMOCTAYaHHS NPHU3BENU 0 3POCTAHHS BOJATHIBHOCTI Ha (OHIOBUX
PHHKaX 1 CYTTEBOTO ITiBUIIEHHS OOProBOro HaBaHTAXKCHHS JepkaB [16].

@DiHAHCOBI YCTaHOBU MIiJJAIOTHCS PI3ZHOMAHITHUM PH3UKaM, BKJIIOYAIOYH PUHKOBHM
PHY3HK, KPEAUTHUN PU3HK, ONEpaIliiHuN PU3UK Ta PU3HK JIKBIIHOCTI [1]. PuHKoBu# pusmk
BUHUKA€ BHACIIJIOK KOJWBaHb Ha (D)iHAHCOBUX pPHUHKAX, HAMPHUKIAA BIJCOTKOBHUX CTaBOK 1
KypCiB 1HO3€MHOI BaJIOTH, TOJMI SK KPEIUTHUW PHU3UK BHUHHUKAE Yepe3 HEBUKOHAHHS
no3uyaibHUKaMu 3000B’a3aHb [19]. OnepariiiHi pu3nky, MO OXOIUTIOIOTh CUCTEMHI 3001 Ta
JIIOJICHK1 TTIOMIJIKH, 111€ OUTBIIE YCKIIATHIOIOTH JaHamadT pus3ukis [3].

[MonmiTKa MaKpOEKOHOMIUHOI MIITPUMKU € Jpyror. BoHM BKIIIOYAIOTH PO3IIMPEHHS
BUIUIAT 1O 0€3pO0ITTIO, B TOMY YHCII JUIsl MPAIiBHUKIB 31 CKOPOUCHUM POOOYHMM YacoM, i
¢inaHcoBy mATpUMKY ¢ipMm, SKi 3ITKHYJIMCA 3 THMYAacOBUM HaaiHHAM Oi3Hecy. Taka
MOJIITHKA MIATPUMKH JOXOIB 3MCHIIYE PH3UK HEBUKOHAHHS NO3MYAILHUKAMH CBOIX
3000B’s13aHb. SIKIO, Ha ajlb, HEMOXJIMBO YHHUKHYTH OaHKPYTCTBA, TPETS JiHIS 3aXHCTy
MoJisira€ B TOMY, 1100 PO3POOHUKH TMOJITHKH PO3MOAUIIIM iX Yy daci, o0 3amo0irTu
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30CepEIKEHIN XBUJII OAaHKPYTCTB, SIKa MOCUIUTH (PIHAHCOBI TPYIHOII, IIITOBXAOYH I[IHU Ha
3acTaBy najii BHH3. BiuBaHHS Aep:KaBHUX KOIITIB JJIs peKamiTaiizaiii 0aHKiB Takox Oyio 0
BapiaHTOM. Xod4a II€ HIKOJW He OyJI0 MOMYJISIPHOIO TMOJITHKOIO, TOTOYHA MpobieMa He
NOB’s13aHa 3 HAIMIPHOCTAMHU 3 OOKY KpEIWTOpiB, 1 MpsiMa MiATPUMKA YacTO BUSABISETHCS
MEHIII JIOPOTOI0, HIXK AYKEe TPUBAIHH MEPi0]] CTarHaiii uepe3 0aHKH, 110 3aXBOPLIH.

DiHAHCOBHIA CEKTOp 1 PErYJISATOPU MOYaIM BU3HABATH MPOOJIEMY Ta IIBUIKO PyXarOThCS
JI0 OHOBJICHHsSI MOJIENIeH, SIKI BUKOPHUCTOBYIOTHCS IJIsi OIIHKK (piHAHCOBOro pH3HKy. Bce
OispIIe LIEHTpaIbHUX OaHKIB HpueaHanucs 10 Mepexi ekosorizanii (piHaHCOBOI CHCTEMHU
(NGFS), sika 30cepemkeHa Ha BHpIMICHHI Ii€l mpooyiemu. JIume yac mokaxe, 4u BUSBUTHCS
s 1HI[[laTUBAa JOCTaTHHOI Ta CBOEYACHOKO JJIsi TIOM SIKIIEHHS BIUIUBY MalOyTHIX
KJIIMAaTHYHUX TOJ11 Ha (PIHAHCOBY CHCTEMY.

[IBuaki cTpyKTypHi TpaHcdopmanii HamioHaTbHUX (PIHAHCOBHX CHUCTEM IMOCIA0HIN
CIIPOMOYKHICTD PETYJISITOPIB 3AIMCHIOBATH MOHITOPUHT ()IHAHCOBHX PHU3UKIB IIUTICHO. 3HAYHO
3pOCiM PU3MKH BTpaT 1 JAectabimizanii (piHAHCOBHX CHUCTEM YHACHJOK IIAaXpaichbKux i,
MacmTabHUX KibepaTak i3 BuKopucTaHHsSM cydacHuX IT, 30kpeMa ¢iHaHCOBUX TEXHOJIOTIH,
3araJbHOCBITOBI BTpAaTH BiJl SKUX OLIHIOIOTECS Ha piBHi $10,5 TpnH. HesaeprueHicts
TpaHchopMaIliiHUX TMporeciB  y (IHAHCOBUX CHCTEMax Ha T TMOciIabJeHHs poJi
0aHKIBCHKOTO CEKTOpa Ta IJIBUIICHHS BPa3lMBOCTI 10 pu3uKiB y cdepi IT € mpuunHoo ix
i IBHMIIECHOI BPAa3JIMBOCTI JI0 MI00aIbHMX MIOKIB [4].

Ha Tmi mnporpecy y poO3BUTKY 1 NiABHIIEHHS (YHKLIIOHAIBHOI CIPOMOMKHOCTI
(GIHAaHCOBHX CHCTEM, iX Bpa3JIMBICTh 70 TJO0ATBHUX IIIOKIB 3aJUIIAETHCS BHCOKOIO.
IcHyBaHHS TOTEHIIMHUX 3arpo3 BUHUKHEHHsS TIJ00AJbHUX INOKIB 3 HemepeadauyBaHUMU
Hacmiakamu («Black Swany» events) € mpuYMHOIO 3pOCTaHHS HEBH3HAYCHOCTI, sIKA MOXKE
BIUIMBATHU HA CTIMKICTh HAIllOHAIBHUX (DIHAHCOBUX CHUCTEM Yepe3 TPH KaHAIM:

—  PUHKOBHH KaHAJI — 3HUKEHHS 1HBECTHUIIIMHOT aKTUBHOCTI, CIIPUYMHEHE 3POCTaHHSIM
pu3uky xBocta (tail risk), ToOTO MOXJIHMBOi €KCTpeManbHOI HEraTHBHOI MPHOYTKOBOCTI
YHACIIJIOK Majionepea0oadyyBaHux moiid. Xo4a Bpa3IuBOIO 10 TAKOTO PU3UKY € JIUIIE YaCTUHA
(1HAaHCOBO CIIA0KHMX MIiAMPUEMCTB, Jis IIOKY TMOIIUPIOETHCS Ha 1HIN CEKTOpH (PiHAHCOBOI
CHCTEMU;

— pealbHUW KaHAJ — BIJKJIAJIaHHS I1HBECTHUIIIM Ta CIOXKMBAaHHS Ha MaWOyTHE Yy
BIJINOBI/Ib Ha BUILY MaKpOCKOHOMIYHY HeBHM3HadeHicTh. (DiHaHCOBa cuctema YKpaiHum €
BPA3JIMBOIO 0 BIUIMBY INIOOATBbHUX IIOKIB 4Yepe3 pealbHUIl KaHall, TOMYy IO aKyMYJISLis
JKBITHUX KaIliTajiB 4aCTO CYMIMIAETHLCS 13 IX BUBEJECHHSM 13 (hiHaHCOBOI cucteMu. Ha kiHerp
2023 p. oOcAru TIHBOBUX JIIKBIJTHUX KaIliTaJiB OLIHIOWOTHCS y po3mipi $43,1mmpa;

—  KpPeIUTHHHA KaHal — CKOPOYEHHS KPEOUTYBaHHS Yy 3B 53Ky 13 3HAYHOIO
HEBM3HAYEHICTIO  IIOJAO0  MAaKPOCKOHOMIYHOTO  MPOTHO3Y 1  CKJQAHICTIO  OIlIHKH
KPEAUTOCIIPOMOKHOCTI TIO3MYaIbHUKIB, HACITIAKOM YOTO € aKyMyJslis HaIJIUIIKOBOI
JTKBITHOCTI y (piHAHCOBIM cucTeMi. Taka CUTYyaIlisl CIIOCTEPIraeTbes B YKpaiHi Micis MoYaTKy
noBHOMacIITaOHOI Bifinu B 2022 p. [16]

Oco0muBy yBary ChOTOAHI TPUBEPTAIOTh PHU3HMKH, TOB’s3aHI 3 IUGPOBIAIIEID
¢iHaHCOBOTO CEKTOpPY. AKTHBHE BUKOPUCTaHHSA (DIHAHCOBUX TEXHOJIOTIH, E€IeKTPOHHUX
MJIATHKHUX CUCTEM, KPUIITOAKTUBIB Ta MITYYHOTO 1HTEJIEKTY BIIKPHBAE HOBI MOYKJIMBOCTI IS
PO3BUTKY (PIHAHCOBUX IMOCIYT, MPOTE BOJHOYAC CTBOPIOE ONATKOBI 3arpo3u. Kibepataku Ha
Oankm, Oipki Ta TUIATDKHI CHUCTEMH MOXKYTh CHPUYMHUTH HE Jumie (IHAHCOBI BTpaTH
OKpEMHUX yCTaHOB, a ¥ MacmrabHi nepeboi y ¢QyHKIioHyBaHHI BCiel ¢iHAHCOBOI
iHppacTpykTypu. Y 3B’SA3Ky 3 IIUM NHTaHHS KiOepOE3MeKH CTAIOTh OJHUM 13 KIFOUOBUX
HanpsAMiB 3a0e3neueHHs (PiHaHCOBOI CTaOITbHOCTI.

[Ile omHMM BaXXJIMBUM JDKEPEIIOM CHUCTEMHUX PHU3UKIB € 3POCTaHHS TJI00AIBHOI
3aboproBaHocTi. [IpoTsarom ocranHix pokiB 0arato KpaiH aKTHBHO BUKOPHCTOBYBAINU OOprose
(dbiHaHCYBaHHS Uil MIATPUMKHA E€KOHOMIKM B YMOBax KPH30BHUX SBUI. BuCOKWiI piBEHb
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JEP)KaBHOTO Ta KOPMOPATUBHOTO OOPTy MiABHUINYE YYTIWUBICTH EKOHOMIK JI0 3MiH
BiJICOTKOBHX CTaBOK, HQUISAIIMHUX MPOIECIB Ta BAIIOTHUX KOJIWUBaHb. 3a HECHPHUSITIUBUX
YMOB II€ MOK€ TIPU3BECTH 10 OOPTOBUX KPH3, SKi 34aTHI MOMUPIOBATHCS HA MIKHAPOTHOMY
piBHI yepe3 dinaHCcOBI prHKH [6].

Y KOHTEKCTI CyYacHMX BHUKJIHMKIB OCOOJIMBOTO 3HAadeHHs HaOyBae MiKHApOIHA
KOOpJMHAIIS 3aXOMAiB IIOAO YIpPaBIiHHSA CHUCTEMHUMH pusukamu. LleHTpanbHi OaHKH,
MDKHapoaHI  ()IHAHCOBI oOpraHizamii Ta peryjasTOpHI OpraHd Jefanxl aKTHBHIIIE
BIIPOBA/KYIOTh MEXaHI3MH MaKpONpYyAEHIIIHOrO Harjsiay, CTpec-TeCTyBaHHs (hiHAHCOBUX
YCTAaHOB Ta MOHITOPHHTY CHCTEMHO BaXXJIMBUX pHU3UKIB. E(EKTHBHICTH Takux 3axoiB
3HAYHOIO MIpOIO 3aJIEKHUTh BiJl piBHS MIKHAPOJHOTO CHiBPOOITHUIITBA, CBOEYACHOTO OOMIHY
iHpopMalli€l0 Ta Y3ro/DKEHOCTI PeryaaTopHoi momTukd. TpaHchopmariis ¢iHaHCOBOT
CHCTEMH B yMOBaX IIM(PPOBOT EKOHOMIKH MiJ] 4aC BOEHHOTO CTaHY € HEBi’€MHHUM €JIEeMEHTOM
€KOHOMIYHOT 0€3MeKH Ta 3aXUCTY HalllOHAJBLHUX 1IHTEPECIB JEPKaBH, IO JO3BOJISIE 3MIITHUTH
¢iHaHCOBY CTIMKICTh KpaiHW, MiABUIIUTH €(EKTUBHICTh YIPaBIIHHA pecypcamMu Ta
MIHIMI3yBaTH €KOHOMIUHI PH3MKH. YCHIIIHA peaiizamis Iiel TpaHchopMmallii CHOpHsITHME
IIBUJKOMY BIJIHOBJICHHIO EKOHOMIKH, 30€peXEeHHI0O MaKpOEKOHOMIUHOI CTaOUIbHOCTI Ta
CTBOPEHHIO MEPEAYMOB IS ITOJANTBIIION0 PO3BUTKY JepiKaBU B MicasaBoeHHu# mepioa [20].

TakuM YMHOM, CUCTEMHI PU3HKH CBITOBOi (DiHAHCOBOI CUCTEMH B yMOBaX INTOOAIBbHUX
KpU3 MaroTh OaratodakTOpHUN XapakTep 1 IMOCTIHHO TpaHCHOPMYIOTHCS IIiJl BILUIUBOM
E€KOHOMIYHUX, MOJITUYHUX Ta TEXHOJOTIYHUX 3MiH. 3a0e3nedeHHs CTIMKOCTI (iHAHCOBOI
CHUCTeMH TOTpeOye KOMIUIEKCHOTO IIXOAy, SIKUH TO€AHYye e(EeKTHBHE pEeryIIOBaHHS,
PO3BUTOK MEXaHI3MiB PaHHbOTO MOMEPEHKEHHS KpU3 Ta 3MIITHEHHS MIKHAPOAHOI CHiBIpaIli.
Jlume 3a Takux yYMOB MOXJIMBO MIHIMI3yBaTH HETAaTHWBHI HACHIAKA MalOyTHIX Kpu3 1
3a0€3MeUnTH CTabIIbHUI PO3BUTOK CBITOBOT €EKOHOMIKH.

BucnoBku. CBiToBa (iHaHCOBa CHCTEMa B yMOBax TJioOaiizallli XapakTepU3YEThCS
BUCOKHMM PIBHEM B3a€MO3aJICKHOCTI MiX KpaiHamH, ()iHAHCOBUMH YCTaHOBAaMM Ta pUHKAMH.
Ile cipusie MPUCKOPEHHIO €KOHOMIYHOTO PO3BHUTKY, aji€¢ BOJHOYAC MiBUIIYE BPA3JIUBICTh 110
CHUCTEMHHUX PHU3UKIB, SIKI MOXYTh IIBHJIKO MOIIMPIOBATUCS HA MDKHAPOJHOMY PiBHI.
['mobGanbH1 kpu3n, 30Kkpema ¢pinancoBa kpuza 2008 poxy, manaemis COVID-19, reonomituyni
KOH(QJIIKTH, €HEpreTW4yHi Ta OOproBi KpU3W, MPOAEMOHCTPYBAJIM, IO HAaBITh JIOKAIbHI
MOTPSICIHHS 3/1aTHI CIPUIMHATH MacIITaOH1 HETaTUBHI HACHIIKHU JJIS CBITOBOI €KOHOMIKH.

CaMe TOMY MpOBEACHHS LBOTO JOCHIKCHHS € HeoOXimHuM. BOHO crmpsMoBaHe Ha
KOMIUIEKCHE OCMUCIICHHSI Cy9acHOI MPUPOIN CUCTEMHUX PU3UKIB, BU3HAYCHHS MEXaHI3MiB 1X
BUHUKHECHHS Ta TOLIUPEHHS B YMOBax TNIOOATBHUX KPHU3, a TAKOXK Ha OI[IHIOBAHHS IXHHOTO
BIUTMBY Ha ()iHAHCOBY CTAOUIBbHICTH CBITOBOI eKOHOMiKH. OCOOIUBY yBary mpHaiJIeCHO HOBUM
JOKEpeslaM  CHCTEMHOI HeCTallIbHOCTI, TOB'A3aHUM 13 MHGPOBOIO  TpaHCHOpPMAIIIEID
(iHAHCOBOTO CEKTOPY, pPO3BUTKOM LU(GPOBUX (IHAHCOBUX AaKTHBIB, 3aCTOCYBAaHHSAM
MTYYHOTO IHTENEKTY, KIOCppU3HKaMU Ta TIOCHJIEHHSM TJIO0ATbHOI B3a€MO3aJICKHOCTI
(iHAaHCOBUX PUHKIB.

JlocmiKeHHS TTOKa3ye, M0 CYyYacHl CUCTEMHI PU3UKHA MAalOTh KOMIUIEKCHUI XapakTep 1
4acTO MOEHYIOTh €KOHOMIYHI, MMOITUYHI, COIIaTbHI Ta TEXHOIOT14HI YMHHUKH. Lle moTpedye
MMOCWJICHHSI MIDDKHAPOJIHOI KOOPAMHAIII, yIOCKOHAJICHHS MEXaHI3MiB (pIHAHCOBOTO HAarJIsIIYy,
HiABUIIEHHS TNPO30pOoCTi (DIHAHCOBUX OIEpaliii Ta PO3BUTKY IHCTPYMEHTIB pPaHHBOTO
BUSIBJICHHSI KPH30BUX SIBHIIL.

Takum 4YMHOM, 3a0€3MEYEeHHS CTIMKOCTI CBITOBOT (PIHAHCOBOI CHUCTEMHM BHUMArae
BIIPOBADKCHHSI KOMILUIEKCHOI TIOJITHKH YIPaBIiHHSI pPU3UKAMH, 3MIIHCHHS MIDKHAPOIHOI
CHiBIIpaIi Ta MiJBUIICHHS aJalTUBHOCTI ()IHAHCOBUX IHCTHTYTIB O HOBHX TJOOATBHUX
BUKJIHKIB. JlWime 3a yMOBM CBOEYaCHOTO pearyBaHHsS HAa CHCTEMHI 3arpo3d MOXKIHUBO
MiHIMI3yBaTl HETaTMBHUU BIUIMB MalOyTHIX KpH3 Ta 3a0€3MEUUTH CTAOUIBHUN PO3BUTOK
CBITOBOi €KOHOMIKH.
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AHoTamiA. Y cTarTi JOCHIIKEHO TEOPETUKO-METOAMWYHI 3acagdl Ta MPHUKIAAHI 1HCTPYMEHTH
(dhopMyBaHHS ~ OpraHi3allifHO-€KOHOMIYHOTO  MEXaHi3My  3a0e3le4YeHHsS  IHBECTHILIMHUX  Ta
iHQPACTPYKTYpHUX TIPOEKTIB BiAOYJOBHM TEPUTOPIaNbHUX TpoMaja YKpaiHU. AKTYyalbHICTh TEMHU
3yMOBJICHA 3POCTaHH;IM MaciuTaliB MOTped y BiOHOBJIEHHI YKpaiHH, MEepPexXoJOM BijJ peakTUBHOI
MOJIeNli  “pDEMOHTY TIOMIKO/DKEHB” J0 MOJeNll KOMIUIEKCHOTO PO3BUTKY TEPUTOpIH, a TaKox
HEOOXIJIHICTIO 1HTerpamii Jep>KaBHUX, MYHIIUMAIbHUX, MPUBATHUX 1 MDKHAPOJHHX PECYpCiB y
€IMHUHA TPOEKTHO-IHBECTULIHHUI KOHTYp. MeETOI0 NOCHIIKEHHSI € po3poOieHHs wLimicHoi Mozaemni
OpraHi3aIiifHo-eKOHOMIYHOTO MEXaHi3My, 3JaTHOTO 3a0e3NMEeYHTH TPaHCHOPMAIII0 CTPATETIYHHX
norped TepuTopianbHOI TrpoMamu y (iHAHCOBO, IHCTUTYIIHHO Ta YNPaBIiHCHKH IMiATOTOBICHUN
noprdenp iHBeCTULIMHMX 1 iHPPACTPYKTYpHUX MPOEKTIB BiAOynoBH. MeTONONOTiYHYy OCHOBY
JOCHIDKEHHSI CTAaHOBJIATH METOAM 1HCTUTYLIMHOTO aHaji3y, CHCTEMHOrO MiAXOAy, MOPiBHSUIIBHOTO
aHaJlizy HOPMATUBHO-TIPABOBUX aKTIB 1 MPOTpaM, KOHTECHT-aHANli3y CyYaCHHX HAyKOBHX Ipalb, a
TaKOX Keic-mMeTos Ha npukiani Kapmarcekoro periony.

Pesynprati mOCHiDKEHHS 3aCBiMUWIM, IO CydYacHa IHCTUTYIIWHA apXiTeKTypa BilOyIOBH
tdopmyeTbess Ha mepeTuHi JlepskaBHOI cTparerii perioHanbHOTO pPO3BUTKY, iHCTpyMeHTy Ukraine
Facility, oHoBneHoro 3akoHOJaBcTBa Npo myoOniuHO-nipuBaTHEe mapTHepcTBo (IIIIII), mudposoi
exocucreMn DREAM Ta niporpam Mi>kHapOJHOI TEXHIYHOI IOTIOMOTH, SIKi MiICHITIOI0Th IHCTUTYHIHHY
CIIPOMOJKHICTh OpTraHiB MicLeBOrO camoBpsnyBaHHs. OOIpyHTOBaHO, IO 0a30BOIO OJUHHUIICIO
yIpaBiliHHS TIpollecaMH BiAOYJIOBM Mae OyTH He OKpeMud 00'€KT, a NpOeKTHHH MOpTdens
TEPUTOPIaTbHOI TPOMAaIH, CTPYKTYpPOBaHHWHA 3a pIBHEM TOTOBHOCTI, DKepenamu ¢iHaHCYBaHHS,
OUIKYBaHUM COIaTbHO-€KOHOMIYHUM e(eKTOM 1 pH3MKaMu peaiizailii. 3armporoHOBAaHO aBTOPCHKE
TPaKTyBaHHSl OpraHi3alliiHO-eKOHOMIYHOTO MEXaHi3My SIK 1HTErpOBaHOi CHUCTEMH IHCTHTYTIB,
cy0'ekTiB, mpaBmi, PiHAHCOBUX IHCTPYMEHTIB, HIM(PPOBUX CEPBICIB i KOOPIUHALIHHUX MPOLETYp, IO
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3a0e3neuyloTh MiArOTOBKY, Big0ip, (iHAHCYBaHH, peaizalilo Ta MOHITOPHHI NPOEKTIB BigOyIOBH.
BuokpemiieHO MIiCTh B3a€EMOIIOB'SI3aHUX CKJIQJAOBHX MEXaHI3My: CTpaTeriuyHy, I1HCTUTYIIHHY,
(dinaHcoBy, LU(POBY, COIAIBHO-TIOACHKY Ta KOHTPOJBHO-MOHITOPHHIOBY. OCOOIMBY yBary
OpUAIIeHO 1HTerpamii BETEpaHCHKOI MOJITHKH, PO3BUTKY JIIOACBKOTO KalliTally, OCBITHIX
KOMITOHEHTIB, pejoKarlii Oi3Hecy, KiIacTeph3aiii Ta CMapT-CIiemiaii3alilii B IpoIeci BiTHOBICHHS
TepuTopiaibHUX rpomaza. Ha mpuxiani KapmaTcbkoro perioHy QoBefeHO, 1m0 eheKTHBHA MOIECIb
BinOyIOBH Ma€ IPYHTYBaTHCS Ha MO€AHAHHI i1HQPACTPYKTYpHOI CTIMKOCTi, PO3BHTKY MiCLEBOTO
HiANPUEMHULITBA, MIKCEKTOPHOTO TMApTHEPCTBA, IOTEHIIally YHIBEPCHTETIB, TIPOMAaJIsSHCHKOTO
CYCIIJILCTBA Ta IIU(PPOBOI ITPO30POCTI.

HaykoBa HOBU3HA JOCHIJDKEHHSI MOJISITaE Y PO3POOJICHH] 1HTErpOBaHOI MOJIeIi OpraHi3aliiHo-
€KOHOMIYHOTO MeXaHi3My 3a0e3neueHHs 1HBECTHLIHHUX Ta 1HPPacTPYKTypHHUX HPOEKTIB BiIOYAOBH
TEPUTOPIATILHUX TPOMaJ], IO IPYHTYETHCS Ha MPUHIMII “BiJf TOTpedu — no moptdenst — Bia moprdens
— 1o ¢iHaHcyBaHHSA — Bix ()IHAHCYBaHHS — [0 BIUIMBY~ Ta 3a0€3leuye CHUCTEMHY B3a€EMOJIII0
CTpaTeriuHuX, IHCTUTYUIHHUX, PIHAHCOBUX 1 IM(POBUX CKIATOBUX HPOLIECY BiAHOBICHHS.

[IpakTruHe 3HAa4YEHHS ONEPKAHUX PE3yJAbTATiB TMOJSTa€ y MOXIUBOCTI BHKOPHCTAHHS
3aMpPONIOHOBAHOTO MEXaHi3My OpraHaMH MiCIIEBOTO CAMOBDSIYBaHHS, PETIOHAIEHUMH IHCTHTYIISIMU
PO3BUTKY, TPOEKTHUMH oO(icaMu, yHIBEpCUTETaMH, MIKHAPOJHUMH JOHOPAaMH Ta IHIIUMH
3aiHTEPECOBAaHUMH CTOPOHAMH IMiJl Yac (OopMyBaHHS MOPT(HETB MPOEKTIB BifOYAOBHU, IiJITOTOBKH
KOHKYPCHO Ta I1HBECTUI[IHHO TNpPHBAOIMBUX MPOEKTIB, PO3POOJIEHHS CTpaTeriii  pPO3BHUTKY
TEPUTOPIaJILHUX IPOMa]I i BAOCKOHAICHHSI YIIPaBIiHH MPOIECaMHU ITiCIIBOEHHOTO BiIHOBJICHHSI.
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iHQPaCTPYKTYpHI TPOEKTH; OpraHizaliiiHo-eKoHOMiuHMI MexaHi3M; DREAM; myOniuHO-puBaTHE
MapTHEPCTBO; PETiOHANBHUI PO3BUTOK; BeTepaHChKa peinTerpailis; Kapnarcekuii perioH.
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Abstract. The article examines the theoretical and methodological foundations and practical
instruments for developing an organizational and economic mechanism to support investment and
infrastructure recovery projects in Ukrainian territorial communities. The relevance of the study is
determined by the growing scale of Ukraine's reconstruction needs, the transition from a reactive
“damage repair” model to a systemic territorial development model, and the necessity to integrate
public, municipal, private, and international resources within a unified project framework. The
purpose of the study is to develop an integrated organizational and economic mechanism capable of
transforming strategic community needs into financially, institutionally, and managerially prepared
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recovery project portfolios. The research is based on institutional analysis, a systems approach,
comparative analysis of legislative and policy documents, content analysis of contemporary scientific
literature, and a case study of the Carpathian region. The findings demonstrate that the current
institutional architecture of recovery is being shaped through the interaction of the State Regional
Development Strategy, the Ukraine Facility, the renewed public-private partnership (PPP) legislation,
the DREAM digital ecosystem, and international technical assistance programmes that strengthen
local government capacity. It is established that the basic unit of recovery should not be an individual
infrastructure object but a municipal project portfolio structured by project readiness, financing
sources, socio-economic impact, and implementation risks. The study proposes the author's
interpretation of the organizational and economic mechanism as an integrated system of institutions,
stakeholders, regulatory rules, financial instruments, digital services, and coordination procedures
ensuring project preparation, selection, financing, implementation, and monitoring. Six interrelated
components of the mechanism are identified: strategic, institutional, financial, digital, socio-human,
and monitoring and control. Particular attention is paid to integrating veterans' reintegration,
education, human capital development, business relocation, clustering, and smart specialization into
the recovery process. Based on the Carpathian region case, the study demonstrates that an effective
recovery model should combine infrastructure resilience, local entrepreneurship, cross-sectoral
partnership, universities, civil society, and digital transparency. The scientific novelty of the research
lies in developing an integrated organizational and economic mechanism for supporting community
recovery projects based on the principle “from portfolio needs — from portfolio to financing — from
financing to impact”. The practical significance of the study lies in the possibility for local
governments, regional development institutions, project offices, universities, and international donors
to apply the proposed approach to develop recovery portfolios, prepare investment-ready projects, and
improve project management practices for territorial development.

Keywords: territorial communities; recovery; investment projects; infrastructure projects;
organizational and economic mechanism; DREAM; public-private partnership; regional development;
veterans' reintegration; Carpathian region.

Introduction. The full-scale war has fundamentally transformed the logic of regional
economic policy in Ukraine. While before 2022 territorial development was primarily
associated with reducing regional disparities and increasing regional competitiveness, current
priorities include security, infrastructure resilience, economic recovery, reintegration of
veterans, support for entrepreneurship, and the creation of sustainable local economic
systems. According to the updated Ukraine Fourth Rapid Damage and Needs Assessment
(RDNAA4), Ukraine's long-term recovery needs amount to approximately USD 588 billion,
with the private sector expected to be a key driver of reconstruction financing and investment
mobilisation [2; 24]. Under these conditions, territorial communities can no longer remain
passive recipients of budget transfers but must evolve into active coordinators of investment
processes that transform local development needs into professionally prepared portfolios of
investment and infrastructure projects [1; 6; 7].

Contemporary international research demonstrates that effective territorial development
increasingly depends on place-based governance, institutional quality, and coordinated
investment mechanisms. In his seminal report for the European Commission, Barca
substantiated the place-based approach as the conceptual foundation of modern cohesion
policy, arguing that regional development strategies should be tailored to the specific
institutional, economic, and social characteristics of individual territories rather than relying
on uniform policy instruments [16]. Expanding this perspective, Rodriguez-Pose
demonstrated that long-term regional competitiveness depends on strengthening endogenous
development potential and improving local institutional capacity, especially in regions facing
structural challenges [17].

Another important research direction concerns regional economic resilience. According
to Martin, resilience should be understood as the capacity of regional economies not only to
withstand external shocks but also to adapt and generate new development trajectories [18].
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Martin and Sunley further developed this concept by emphasizing that resilience combines
adaptive capacity, institutional flexibility, innovation, and effective governance mechanisms
[19]. Similarly, Davoudi argues that resilience should be understood as a multidimensional
governance concept that integrates economic, social, institutional, and spatial dimensions,
rather than merely a post-disaster recovery process [20]. These theoretical approaches are
particularly relevant to Ukraine, where post-war reconstruction should facilitate the structural
transformation of local economies rather than merely restoring destroyed infrastructure.

A separate body of literature addresses public-private partnerships (PPP), infrastructure
finance, and project governance. Yescombe considers PPPs one of the most effective
instruments for mobilising private investment in public infrastructure while ensuring
appropriate risk allocation between public and private partners [21]. Grimsey and Lewis
demonstrate that successful infrastructure delivery requires comprehensive institutional
arrangements, transparent contractual mechanisms, and diversified financing models [22].
Complementing these findings, Flyvbjerg highlights that the success of large-scale
infrastructure projects depends primarily on the quality of project preparation, portfolio
management, realistic planning, and systematic risk assessment, rather than solely on funding
availability [23].

Recent Ukrainian research has considerably expanded the understanding of post-war
regional recovery. One research direction focuses on investment support for territorial
community development, investment and innovation potential of enterprises, and human
capital development, represented by the works of Sas et al. [12; 13]. Another investigates
investment recovery, domestic and foreign capital mobilisation, infrastructure financing, and
financial mechanisms of post-war reconstruction [5; 11]. Regional aspects of socio-economic
development, entrepreneurship, smart specialisation, and resilience of the Carpathian macro-
region are examined by Shchur and Kropelnytskyi [15]. At the same time, Ukraine's
institutional environment for reconstruction is being actively transformed through the
implementation of the State Strategy for Regional Development, the Ukraine Facility, the
updated legislation on public-private partnerships, the DREAM digital ecosystem, and
international programmes such as U-LEAD with Europe, TIPS4UA, and EU4Recovery, all of
which aim to strengthen the project management capacity of territorial communities [1; 3; 4;
8-10; 14].

Despite the significant contribution of international and Ukrainian scholars, the existing
literature still lacks an integrated organizational and economic mechanism capable of
combining institutional architecture, strategic planning, project portfolio management,
diversified financing instruments, digital governance through the DREAM ecosystem, and the
socio-human dimension of reconstruction into a unified management framework for territorial
communities. Most previous studies analyse these components separately, whereas practical
implementation requires their integration within a coherent organizational model linking
strategic priorities, investment preparation, financing, implementation, monitoring, and socio-
economic impact assessment. Addressing this research gap constitutes the main scientific
objective of the present study [5; 11-15; 16-23].

Task statement. The purpose of the article is to substantiate and develop an
organizational and economic mechanism to support investment and infrastructure recovery
projects of territorial communities in Ukraine under wartime and post-war conditions. To
achieve this purpose, the following objectives are set: first, to identify the contemporary
institutional architecture of reconstruction at the intersection of state regional policy, legal
regulation, digital systems, and international instruments; second, to outline the structure of
the project support mechanism; and third, to demonstrate the applied logic of its
implementation using the case of the Carpathian region. The methodological framework
comprises a systems approach, institutional analysis, comparative analysis of legal and
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regulatory acts and programmes, content analysis of scholarly works, the case study method,
and elements of the project portfolio approach. Such a combination of methods is justified
because the issue of community recovery lies at the intersection of economics, public
administration, financial management, regional policy, and institutional development [5; 11;
12; 13; 15].

Results. The current state regional policy provides the regulatory framework for
shifting from fragmented financing of individual facilities to an integrated territorial
development approach. The State Regional Development Strategy (SRDS) until 2027
identifies three strategic objectives: building a cohesive state, enhancing regional
competitiveness, and strengthening effective multi-level governance [1]. Its updated version
explicitly emphasizes the stimulation of economic activity in recovery territories, cluster
development, the application of smart specialization approaches, human capital
development, the expanded third mission of higher education institutions, and the
implementation of an integrated multi-level policy for veterans' reintegration [1].
Consequently, reconstruction should no longer be understood solely as a construction
process; rather, it has become a mechanism for the structural transformation of territorial
economies.

The Ukraine Facility further reinforces this policy framework. The European
Commission defines it as a dedicated financial instrument for the period 2024-2027, with a
budget of up to EUR 50 billion, designed to support Ukraine's recovery, reconstruction,
modernization, financing of public services, mobilization of private-sector investment, and
implementation of reforms required for EU accession [7]. For territorial communities, it is
particularly important that, through the financial mechanisms associated with the Ukraine
Facility, part of the funding is allocated directly to the subnational level, while access to
certain public investment and municipal infrastructure financing is linked to the DREAM
digital ecosystem [5; 7]. Accordingly, the organizational and economic mechanism of a
territorial community (Fig. 1) should be designed to operate simultaneously across multiple
financing channels, including budgetary, grant, credit, guarantee, and partnership
instruments [3].

The proposed model demonstrates that community recovery is achieved not only
through the interaction between local self-government, businesses, and the local community
but also through the involvement of an external support framework formed by the state,
international partners, donor organizations, and technical assistance programmes. This
approach ensures multi-level coordination of recovery and territorial development processes.
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State and Regional Government
Authorities

[ Business and Investors J

Territorial Community and
Civil Society

Centers

IFIs and Donor
Proarams
DREAM Community Project Office
Recovery Portfolio

Fig. 1. Institutional architecture of the recovery project support mechanism for
territorial communities
Source: Author's own elaboration based on [3, 4, 6, 8, 9, 10].

Universities and Expert ]

An equally important element is the new legislative framework governing public-
private partnerships (PPP). The revised Law of Ukraine “On Public-Private Partnership”,
adopted in 2025, establishes a comprehensive framework covering project preparation, value-
for-money assessment, competitive selection of private partners, contractual arrangements,
state support and guarantees, as well as project control, monitoring, and ex-post evaluation
[6].

Consequently, PPP should not be regarded by territorial communities as a universal
substitute for budget financing but rather as a specialized instrument for projects characterized
by longer life cycles, sustainable operating models, and an appropriate allocation of risks
between public and private partners. Within the proposed organizational and economic
mechanism, PPP occupies a distinct position following the completion of the pre-feasibility
stage, legal and property due diligence, socio-economic appraisal, and preliminary screening
based on project suitability for the partnership model [8].
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Table 1
Stakeholder Roles within the Organizational and Economic Mechanism
for Community Recovery Projects

Stakeholder Key role Main instruments Key performance
indicators (KPIs)
Central Establishing the regulatory | Legislation, Ukraine Speed of decision-
government framework, providing Facility, public making, co-financing
guarantees, coordinating investment volume, policy
reforms, and national coherence
programmes
Regional Portfolio coordination, Regional development | Share of prepared
authorities spatial planning, strategy, inter-municipal | projects, level of inter-
prioritization of projects cooperation municipal cooperation
Territorial Identification of local Community Project readiness,
community needs, project preparation, | development strategy, preparation time, data
implementation support project office, DREAM | quality
ecosystem
Business sector | Capital investment, Private investment, Private capital
technology transfer, public-private expenditure (CAPEX),
operational management, partnerships (PPP), employment creation,
job creation clusters, industrial parks | and expansion of the
local tax base
Universities Expertise, human capital Research, education and | Number of trained
development, analytics, training, business specialists, number of
innovation support acceleration, analytical | joint projects
support
Civil society Social legitimacy, Consultations, Level of public trust,
organizations stakeholder engagement, participatory planning, | stakeholder
public monitoring public oversight participation
Donors and Financing, technical Grants, loans, Resource leverage,
International assistance, quality guarantees, technical disbursement rate, and
Financial assurance assistance compliance with
Institutions international standards
(IFls)

Source: compiled by the authors based on [1; 3; 4; 8; 9; 10].

On this basis, the organizational and economic mechanism for supporting community
recovery projects is defined as an integrated system of institutions, stakeholders, regulatory
rules, financial instruments, digital services, and coordination procedures that transforms the
strategic needs of a territorial community into a prioritized, financially structured, publicly
transparent, and effectively monitored portfolio of investment and infrastructure projects. The
proposed mechanism comprises six interrelated components: strategic, institutional, financial,
digital, socio-human, and monitoring and control.

The analysis of the roles of key stakeholders confirms that the effectiveness of recovery
depends on the coordinated actions of all participants. In this framework, the territorial
community acts as the central integrator of the project cycle, while other stakeholders provide
financial, institutional, and expert support necessary for project preparation and
implementation.

The strategic component links project ideas with the community development strategy,
the regional development strategy, and spatial planning documents. The institutional
component identifies the key actors involved in the recovery process, including territorial
communities, regional authorities, central government institutions, businesses, universities,

200



Pyoux P.A., Kponenvnuyvra C.O., Binuu M.M.

civil society organizations, and international partners. The financial component determines
the most appropriate financing channel for each project, taking into account its objectives,
level of preparedness, implementation risks, and expected socio-economic impact.

pillars

Table 2
Comparison of instruments for securing recovery projects
Instrument Best suited for Advantages Limitations Community
prerequisites
State and local | Critical social High Limited financial | Strategic
budgets, infrastructure, implementation resources, alignment, project
subsidies quick wins speed, legitimacy, | competition readiness, co-
and possibility of among priorities financing capacity
co-financing
Ukraine Public Access to High project Project maturity,
Facility and investment, substantial EU quality compliance with
related municipal funding, a requirements and | strategic priorities,
municipal infrastructure, combination of procedural digital support
opportunities | modernization multiple support complexity (DREAM)

infrastructure
projects with long

financing, technical
assistance, and

preparation
process, reporting

Grants and Project Reduce preparation | Often do not cover | Project office,
technical preparation, soft | risk, provide expert | the entire CAPEX | grant management
assistance components, early | and institutional capacity

recovery support
IFI loans Capital-intensive | Long-term Complex Feasibility study

(FS), financial
calculations, fiscal

life cycles concessional requirements, discipline
lending conditions | possible co-
financing
obligations
Public—Private | Large-scale Risk sharing, Not a universal PPP screening,
Partnership capital and access to private instrument; value-for-money
(PPP) service capital, operational | requires high assessment,
infrastructure efficiency project readiness | competitive
projects procurement
procedure
Industrial Manufacturing, Business Require Land availability,
parks and logistics, and localization, infrastructure, utility
cluster models | processing employment governance infrastructure,
projects creation, multiplier | model, and institutional
effects qualified coordination, and
personnel aftercare services

Source: compiled by the authors based on [1; 3; 4; 6; 7; 8; 9].

As shown in Table 2, the contemporary recovery financing system is characterized by a
multi-channel structure that requires combining public, private, and international financial
resources. The choice of a financing instrument depends on the scale of the project, its level
of readiness, and the expected socio-economic impact.

The digital component ensures the standardization of the project pipeline, integration of
project data into the DREAM ecosystem, and transparency throughout the project lifecycle.
The social and human capital component incorporates employment, education, veteran
reintegration, social inclusion, and workforce development into project design. The
monitoring and evaluation component is responsible for defining key performance indicators
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(KPIs), assessing project outcomes, and providing feedback for continuous improvement.
Such an institutional architecture is economically justified because it reduces transaction costs
associated with project preparation, improves project selection quality, enhances eligibility for
external financing, and minimizes the risk of fragmented local initiatives evolving into
isolated and uncoordinated projects [10].

ASSESSMENT OF COMMUNITY LOSSES AND DEVELOPMENT NEEDS

v

| ALIGNMENT WITH COMMUNITY STRATEGY AND SRDS 2021-2027 |

v

| FORMATION OF PROJECT PORTFOLIO BASKETS |

PRE-FEASIBILITY ASSESSMENT, FEASIBILITY STUDY AND LAND-
PROPERTY PACKAGE
v
PROJECT READINESS ASSESSMENT AND SOCIO-HUMAN
SCREENING

ORGANIZATIONAL AND ECONOMIC
MECHANISM
OF RECOVERY PROJECTS

BUDGET GRANTS/ UKRAINE IFI LOANS / PPP / PRIVATE
FINANCING / TECHNICAL FACILITY BLENDED INVESTMENT

SUBSIDIES ASSISTANCE FINANCE
I [ [ [

DREAM DIGITAL ECOSYSTEM / PROJECT MANAGEMENT SUPPORT
I

IMPLEMENTATION, PROCUREMENT AND KPI MONITORING

I
SOCIO-ECONOMIC IMPACT AND UPDATED PROJECT PORTFOLIO

Fig. 2. Model for building and financing a municipal project portfolio within
the DREAM digital ecosystem
Source: Author's own elaboration based on [1; 3; 4; 5; 8; 9; 10; 11].

A special role within the proposed organizational and economic mechanism is assigned
to the DREAM digital ecosystem and the associated practices for managing public investment
projects. Although publicly available textual documentation on the platform remains limited,
the official DREAM analytical portal and materials published by the Decentralization Portal
confirm that access to a significant share of public investment programmes and government
subsidies is administered through the DREAM ecosystem [7].

In practical terms, this means that territorial communities should maintain not merely a
static list of investment needs but a dynamic digital project portfolio, where each initiative is
documented with information on the problem owner, strategic alignment, project readiness
level, land and property status, co-financing sources, expected outputs and outcomes,
anticipated social impact, implementation risks, and performance indicators. Accordingly,
DREAM should be regarded not simply as a technical information platform but as the digital
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core of the institutional architecture for community recovery and investment management
[10].

The proposed model illustrates the logical transition from identifying the needs of a
territorial community to building a project portfolio, selecting appropriate financing
instruments, and ultimately achieving measurable socio-economic outcomes. A distinctive
feature of the model is the integration of the DREAM digital ecosystem as a tool for project
management, monitoring, coordination, and transparency throughout the implementation of
recovery projects.

For territorial communities, the availability of financial resources alone is no longer
sufficient; equally important is their institutional capacity to prepare high-quality investment
projects. In this regard, the U-LEAD with Europe Programme plays a crucial role by
cooperating with national, regional, and local stakeholders, strengthening local self-
government during wartime and recovery, operating regional offices across Ukraine, and
supporting the preparation of high-quality project proposals eligible for financing from both
national and international sources [11]. Likewise, the Training and Internship Programme
Support for Ukrainian Municipalities (TIPS4UA), implemented by the European Committee
of the Regions in cooperation with U-LEAD, is specifically designed to strengthen the
administrative and technical capacities of Ukrainian local and regional authorities in the fields
of recovery governance, reconstruction, and project management [4]. These initiatives support
one of the central conclusions of this study: the municipal project office should be regarded
not as an optional administrative unit but as a core institutional element of the contemporary
recovery management system [9].

From a socio-economic perspective, community recovery cannot be reduced solely to
capital investment and infrastructure rehabilitation. The EU4Recovery programme,
implemented by the United Nations Development Programme (UNDP) with financial support
from the European Union, explicitly combines community resilience and early recovery with
improved access to quality public services, social cohesion, the inclusion of internally
displaced persons (IDPs), the rule of law, and — particularly relevant to this study — the
community-based reintegration of veterans [14]. Within the proposed organizational and
economic mechanism, this implies that recovery projects should undergo not only financial
and technical appraisal but also social and human capital screening. In particular, projects
should be assessed according to their capacity to create employment opportunities, improve
access to public services, address the needs of veterans, young people, and internally
displaced persons, and contribute to the long-term economic resilience of local communities
[14].

In the authors' opinion, the Carpathian region provides an appropriate environment for
testing the proposed mechanism for several reasons. First, the State Strategy for Regional
Development explicitly recognizes the importance of mountain territories and emphasizes the
need for comprehensive solutions to their economic, infrastructural, and social challenges [1].
Second, during the war, western regions of Ukraine became a strategic rear area for hosting
internally displaced persons, relocating businesses, restructuring educational and social
services, and reorganizing transport and logistics networks [1]. Third, the authors' previous
studies have already identified the Carpathian region as a distinct research area for analysing
cluster development, smart specialization, entrepreneurship, regional resilience, and
investment-led recovery [15].

The analysis demonstrates that different categories of recovery projects require distinct
financing models. Large-scale infrastructure projects, in particular, typically rely on multiple
funding sources and public—private partnership (PPP) mechanisms.
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Table 3
Financing Matrix for Territorial Community Recovery Projects
Project type Primary funding Complementary funding PPP
source source suitability
Rehabilitation of schools, State/local budget, Grants, technical assistance | Low
outpatient clinics, and subsidies
Administrative Service Centres
(ASCs)
Water supply, wastewater IFI loans, municipal | Grant component, co- Medium—
treatment, and district heating programmes financing High
infrastructure
Social or affordable housing Blended finance Ukraine Facility, municipal | Medium
programmes

Veteran reintegration centre State/local budget, Grants, partnerships with Low

donor programmes | civil society organizations

(CSOs)

Industrial park, processing Private investment, | Infrastructure co-financing | Medium
facilities industrial

park/cluster
Waste management and IFI loans / Public— Grants, technical assistance | High
municipal utility services Private Partnership

(PPP)

Source: Author's own elaboration based on [3; 6; 7; 8; 9].

Based on the case of the lvano-Frankivsk region, four priority recovery portfolio
baskets can be identified for territorial communities. The first comprises critical and
municipal infrastructure, including energy efficiency and energy resilience measures,
modernization of municipal utility systems, social and educational infrastructure, and digital
public services. The second represents the economic development basket, encompassing
support for local businesses, manufacturing and processing industries, industrial and logistics
parks, business relocation, and cluster-based forms of cooperation. The third is the social and
human capital basket, covering veteran support centres, workforce reskilling programmes,
youth and education hubs, and integrated social services. The fourth is the territorial identity
and tourism basket, incorporating projects that combine cultural heritage, tourism
development, local identity, and new employment opportunities. Such a portfolio-based
approach is fully consistent with both the State Strategy for Regional Development and
Ukrainian and European programmes aimed at strengthening the institutional capacity of
territorial communities [1].

The proposed template can be used by municipal project offices as a practical tool for
structuring community recovery portfolios, assessing project readiness, and preparing projects
for financing through public, international, or private funding sources.

Based on the findings of this study, several policy and management recommendations
can be formulated. First, territorial communities should move from maintaining simple lists of
infrastructure objects to portfolio-based recovery management by classifying projects
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Table 4
Sample Template for a Community Recovery Project Portfolio
ID | Projecttitle Portfolio Strategic Project | Estimated Funding Expected Veteran/ | DREAM KPI
category objective readiness | budget source social education / status
impact inclusion
component
001 | Modernizati- | Critical Improved Pre- _ IFl loan + Reduced Inclusive Submitted | % reduction in
on of infrastructure | energy feasibility municipal co- | energy losses | access / ready energy
district resilience financing and consumption
heating improved
systems system
reliability
002 | Veterans Social and Reintegration Concept _ Municipal Veterans' Core Submitted | Number of
Support human capital | and note budget + reintegration | component | / ready beneficiaries
Centre employment grant services
003 | Agro- Economic Local Feasibility _ Private Value added | Workforce | Submitted | Number of
processing development | economic study investment + | and job retraining / ready jobs created
hub growth and infrastructure | creation programme
employment grant
004 | Education Social and Human Concept _ Grant + Skills Education | Submitted | Number of
and Digital human capital | capital note municipal development | component | /ready participants
Hub development budget and youth
engagement
005 | Water supply | Critical Basic public Feasibility _ Loan / grant Improved Inclusive Submitted | Share of
reconstructi- | infrastructure | services study quality and access / ready population
on reliability of covered
water
services

Source: Author-developed template based on [1; 3, 6, 9; 10].
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according to their level of readiness, financing source, and expected socio-economic impact.
Second, permanent project offices should be established at the municipal or inter-municipal
level to prepare feasibility studies, manage funding applications, cooperate with donors
develop financial structures, and maintain digital project portfolios. Third, every project
should undergo a financing routing process to determine whether it is best suited for budget
financing, grant support, credit financing, public-private partnership, or private investment.
Fourth, the human dimension should be an integral component of project design,
incorporating workforce development, education, veteran reintegration, social inclusion, and
long-term operational sustainability. Fifth, project data should be standardized to the greatest
possible extent and incorporated into the DREAM ecosystem or another compatible digital
project management platform. Finally, universities and civil society organizations should be
institutionalized as permanent partners in project preparation, analytical support, and
monitoring rather than being engaged only as external experts.

Collectively, these measures would transform recovery from a short-term repair
response into a long-term investment mechanism for regional development [9].

Conclusions. The findings of this research demonstrate that the effective
implementation of investment and infrastructure recovery projects in Ukrainian territorial
communities requires not isolated policy measures but a comprehensive organizational and
economic mechanism integrating national regional policy, legal instruments, international
support programmes, digital services, human capital, and local partnerships.

The study confirms that the highest effectiveness can be achieved when the basic
management unit is not an individual infrastructure facility but a strategically aligned project
portfolio linked to development priorities, financing mechanisms, monitoring systems, and
expected socio-economic outcomes.

It has also been established that the institutional architecture of Ukraine's recovery
already provides the necessary framework for such an approach through the State Regional
Development Strategy, the Ukraine Facility, the updated public-private partnership
legislation, the DREAM digital ecosystem, and programmes to strengthen the institutional
capacity of territorial communities.

Using the Carpathian region as a case study, the paper demonstrates that recovery
mechanisms should be territorially sensitive and combine infrastructure resilience, support for
entrepreneurship, cluster development, educational initiatives, and veteran reintegration
measures.

Future research should focus on the empirical validation of the proposed organizational
and economic mechanism across a representative sample of territorial communities, the
development of a comprehensive system of key performance indicators (KPIs) for evaluating
community recovery portfolios, and the assessment of their long-term multiplier effects on
regional economic development.
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AHoTamia. Y CTarTi AOCHiIKEHO 1HHOBAIIMHO-IHBECTULIHUN pPO3BUTOK IPOMHCIOBUX
MiANPUEMCTB sIK (akTopy (GopMyBaHHS OE3MEKOBOIO CEPEAOBHILNA pErioHy. 3a3HaueHe MOTpedye
aKTHBI3aIii 1HHOBAIIIHHUX TIPOIIECIB, YIPOBAHKCHHA MU(PPOBUX TEXHOJOTIH, OHOBJICHHS OCHOBHHX
(hoHIIB, PO3BUTKY HAyKOBO-TEXHIYHOIO IOTEHIlialy, 3aJlyde€HHS IHBECTHIIH, HAaBYaHHS IEPCOHAIY,
o0 B I[JIOMY CHpUATHME 3a0€3MCYCHHI0O EKOHOMIYHOi, COIIaJbHOI Ta BUPOOHHMYOI Oe3meKu
pErioHaTBFHUX CUCTEM. BCTaHOBIICHO, 110 TTPOMHUCIIOBI TiAIIPHEMCTBA CTHKAIOTHCS 3 HU3KOIO TIPOOIIeM,
cepel SKHX: BOEHHI 3arpo3d, IOPYIICHHsS JIOTICTHYHHMX JIAHIIOTIB, OOMEXCHICTh (hiHAHCOBUX
pecypciB, TEXHOJIOTiYHA 3aJeKHICTh, HEOOXIMHICTh MIBUIKOI aJanTaiii JO HOBUX BHUKJIHKIB, IO
3HaYHO YNOBIJBHIOE iXHIO 1HHOBALiHHO-IHBECTHLIHHY AisUTbHICTh. [HHOBaLiiHO-IHBECTHULIIHHY
JISUTHHICTD TIPOAHANI30BaHO HA MPUKIAJI T’ ATH MiJIPHEMCTB MOJIOYHOT IIPOMHUCIIOBOCTI, BUOIp SIKMX
OyB 3yMOBIICHMH TakUMH KpUTEPISIMM Ta MIpKyBaHHSAMH, SIK: perioHajbHE NPEACTABHULTBO,
MPEICTaBHULTBO KJIIOYOBUX CETMEHTIB MOJIOYHOI MPOMHCIOBOCTI, Pi3HOMAaHITHICTh OpraHizauiiHo-
npaBoBuX (OPM, HAJEKHICTh JO BEIHKOTO Tally3eBOro o0'€qHaHHS (YacTKOBO), IOCTYIHICTh
iHpopMalii (4acTKOBO), TOTEHIIaN JUIS BUSBJICHHS PIi3HUX pPIiBHIB 1HHOBAI[IIfHO-IHBECTHIIIHHOTO
PO3BHUTKY. 30iHCHEHO TMOPIBHSIBHUI aHai3 iHBECTULIMHOI aKTHBHOCTI Ta 1HHOBAaUiWHOI AisIIBHOCTI
oOpanux mignpueMcTB 3a nepion 2021-2024 pp. 3a pesynbpraTaMH JOCTIDKEHb BCTAaHOBIJICHO, IO
IHHOBAI[ITHO-IHBECTUIIIHHUN PO3BUTOK TPOMHUCIOBHX INJIPUEMCTB € BaXIUBUM (HaKTOPOM
(opMyBaHHS OE3MEKOBOTO CEPENOBUINA PETiOHY, ake e(eKTUBHE IOe€THAHHS 1HHOBAIIHHOL
AKTUBHOCTI Ta IHBECTHHIMHOTO 3a0e3leueHHs CIpHs€ MOJEpHi3allii BHPOOHHWIITBA, ITiIBUIICHHIO
KOHKYPEHTOCIPOMOXKHOCTI MiJIPUEMCTB, 3MIITHEHHIO TXHBOI CTIHKOCTI /IO 30BHIIIHIX 1 BHYTPILITHIX
3arpo3 Ta 3abesrneuye CTaOUIBHUN COIIabHO-€KOHOMIUYHUN PO3BUTOK TepuTOopiil. JlociimkeHo, 1110
MOJIOYHA IPOMHUCIIOBICTh YKpaiHH, MONPH HAsBHI TPYIHOLIl, IPOIOBXKYE MOCIIATH BOXIMBE MicLe Y
CTPYKTYpi XapuoBoi iHAYCTpii Ta 30epirae cyTTeBi MepCHeKTUBU PO3BUTKY U MozepHizaii. JloBeneHo,
IO PO3UIMPEHHS AacOPTHMEHTY MOJIOYHOI MPOAYKIi, 3pOCTaHHS CIIOKHUBUOTO TIOMHUTY Ta
BIIPOBA/KEHHS CYYacHHX BHUPOOHHYMX PIIEHh MOCHJIIOIOTE KOHKYPEHTHY OOpoThOy Mix
MiIpUEMCTBAMH Tamy3i. Taka cuTyallis ClioHykae BHPOOHWKIB CUCTEMAaTHYHO TOKPAIyBaTH SIKiCHI
XapaKTepUCTUKH TOBApiB, YPi3HOMAaHITHIOBAaTH MPOAYKTOBY JiHIHKY, IiJBUINYBAaTH €(PEKTHBHICThH
BUPOOHUIITBA Ta 3aCTOCOBYBAaTH HOBI MITXOAW JO MPOCYBAaHHS MPOIYKINI 3 METOK OXOIUICHHS
LIMPIIUX PUHKOBHUX CEI'MEHTIB.

KuarouoBi cjioBa: perioH, perioHalbHa €KOHOMIYHAa CHCTEMa, IHHOBAIIMHUN PO3BUTOK,
IHBECTUI[ITHUI PO3BUTOK, TPOMHCIIOBI MiAMPUEMCTBA, HUPPOBi3allist, 6e3MEKOBE CEPEAOBHIIIE.
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Abstract. The purpose of the study is to assess the role of innovation and investment
development of industrial enterprises in shaping regional economic security. Such development
requires the activation of innovation processes, the introduction of digital technologies, the renewal of
fixed assets, the development of scientific and technical potential, investment attraction, and the
training of personnel, which will contribute to ensuring the economic, social, and industrial security of
regional systems. It was found that industrial enterprises face a number of problems, including military
threats, disruption of logistics chains, limited financial resources, technological dependence, the need
for rapid adaptation to new challenges, which significantly slows down their innovation and
investment activities. Innovation and investment activity was analyzed using the example of five dairy
industry enterprises, the selection of which was determined by such criteria and considerations as:
geographical diversity, representation of key segments of the dairy industry, diversity of
organizational and legal forms, membership in a large industry association (partly), availability of
publicly accessible information, potential for identifying different levels of innovation and investment
development. A comparative analysis of investment and innovation activities of selected enterprises
was carried out for the period 2021-2024. The findings indicate that the innovation and investment
development of industrial enterprises is an important factor in the formation of the security
environment of the region, as the effective combination of innovation activity and investment support
contributes to the modernization of production, increasing the competitiveness of enterprises,
strengthening their resilience to external and internal threats, and ensuring stable socio-economic
development of territories. The study shows that the dairy industry of Ukraine, despite the existing
difficulties, remains an important component of Ukraine’s food industry and retains significant
prospects for development and modernization. The analysis suggests that the expansion of the range of
dairy products, growing consumer demand and the introduction of modern production solutions
increase the competition among enterprises in the industry. This situation encourages manufacturers to
systematically improve product quality, diversify the product line, increase production efficiency and
apply new approaches to product promotion in order to reach broader market segments.

Keywords: region, regional economic system, innovative development, investment
development, industrial enterprises, digitalization, security environment.

Introduction. The current environment of global competition, economic turbulence,
transformation of production systems, and growing security challenges require an emphasis
on solving the problem of ensuring the sustainable development of industrial enterprises.
Today, the industrial sector has a significant impact on the economic growth of regions due to
the formation of a significant share of gross value added, jobs, tax revenues, and investment
attractiveness of territories.

Innovation and investment development of industrial enterprises requires intensification
of innovation processes, introduction of digital technologies, renewal of fixed assets,
development of scientific and technical potential, attraction of investments, personnel
training, which in general will contribute to ensuring the economic, social and industrial
security of regional systems. Industrial enterprises face a number of problems, including:
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military threats, disruption of logistics chains, limited financial resources, technological
dependence, the need to quickly adapt to new challenges, which significantly slows down
their innovation and investment activities.

Research Objective. Various aspects of innovation and investment activity are
considered in the scientific works of the following scientists: Bezus A. M., Bludova T. V.,
Vahonova O. H., Vatchenko O. B., Voloshchuk Y. O., Hnatyshyn L.B., Hosalova S. V.,
Dubyna M. V., Popelo O. V., Prokopyshyn O. and others.

Despite a significant number of scientific studies, the issue of innovation and
investment development of industrial enterprises as a factor in the formation of the security
environment in the region requires further research.

The aim of this study is to analyze the innovation and investment development of
industrial enterprises as a factor in the formation of the security environment of the region in
modern conditions.

Results. Current challenges affecting the innovation and investment activities of
industrial enterprises necessitate the search for new mechanisms that will ensure increased
interaction with the processes of forming the security environment of regional economic
systems. Modern trends in innovation and investment development are examined using dairy
industry enterprises operating in different regions of Ukraine [1, 4, 8].

The dairy industry occupies one of the leading places in the structure of the food
industry of Ukraine, playing a decisive role in providing the population with high-quality and
nutritious food. According to statistics, the dairy industry is one of the 5 leading branches of
the food industry in Ukraine.

The effectiveness of the functioning and development of the dairy industry is
determined by the interaction and mutual interest of such key players as dairy producers, raw
material producers and consumers.

Dairy producers are directly engaged in milk processing and the production of a wide
range of dairy products, such as drinking milk, fermented milk drinks (kefir, yogurt,
fermented baked milk), cream, butter, sour cream, hard and soft cheeses, ice cream,
condensed milk and milk powder. The main goal of these enterprises is to produce high-
quality products, meet consumer demand and ensure the profitability of production.

Structurally, the dairy industry of Ukraine is quite branched and includes several key
subsectors, including:

« butter industry, which specializes in the production of butter of various types and fat
content;

« cheese industry, encompassing the production of a wide range of cheeses, from hard
and semi-hard varieties to soft and processed cheeses;

« the dairy canning industry, which is engaged in the production of concentrated and
canned dairy products, such as condensed milk, milk powder and canned milk;

« production of whole milk products, which includes the production of drinking milk of
various fat content, fermented milk drinks, cream and sour cream.

The importance of the dairy industry in the structure of the food industry of Ukraine is
determined by a number of factors, the main of which we consider it expedient to include:
contribution to food security of the regions of Ukraine, structural integration into the agro-
industrial complex and development of the food industry, contribution to GDP and
employment, potential for export, social significance.

A significant contribution of the dairy industry to the food security of the regions of
Ukraine is due to the fact that milk and dairy products are one of the main food products for
the population of Ukraine, which provide such important nutrients as protein, calcium,
vitamins. The stable functioning of the dairy industry is a key element of the availability of
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high-quality dairy products for all segments of the population and ensuring the country's food
independence.

Structural integration in the agro-industrial complex is a significant factor that
determines the importance of the dairy industry, which is closely related to other industries,
namely: animal husbandry (provides raw materials - milk), agriculture (growing feed for
livestock), mechanical engineering (production of equipment for processing), logistics and
trade (distribution of products).

The dairy industry contributes to gross regional product through the production,
processing and sale of dairy products. At the same time, the industry provides jobs for a
significant number of people both directly at milk processing enterprises and in related
industries (agriculture, transportation, logistics, trade).

Most regions of Ukraine have quite favorable natural conditions for the development of
dairy cattle breeding, which creates opportunities for increasing the production of dairy
products not only for the domestic but also for the foreign market. The possibility of
increasing the production of dairy products determines the export potential of the industry.
The entry of commodity producers with high-quality and competitive products into the
foreign market makes it possible not only to receive foreign exchange earnings, but also to
strengthen the country's position in world markets. However, it is worth noting that despite
the existing potential, the requirements of international markets for the quality of dairy
products are quite stringent, which requires significant transformations, and therefore
appropriate investments [2, 3, 5, 6, 15].

For the analysis of the innovation and investment development of industrial enterprises,
five enterprises were selected: LLC Pyriatyn Cheese Plant [25], ALC Yahotyn Butter Plant
[24], ALC Zolotonosha Butter-Making Plant [23], ALC Bashtanka Cheese Plant [22], and
PJSC Ichnia Milk Powder and Butter Plant [17].

The choice of these enterprises was determined by such criteria and considerations as:
geographical diversity, representation of key segments of the dairy industry, variety of legal
forms, partial affiliation with a major industry group, availability of publicly accessible
corporate and financial data, potential for identifying different levels of innovation and
investment development.

Regional representation (indirectly). Although the geographical aspect was not the main
criterion, the selected enterprises are located in different regions of Ukraine (Poltava,
Cherkasy, Mykolaiv, Chernihiv regions), which can indirectly affect their development due to
the availability of resources, the specifics of the local market, etc.

Representation of key segments of the dairy industry. The selected enterprises cover the
main areas of milk processing: production of cheese, butter, milk powder, which allows for a
more comprehensive assessment of innovation and investment activity in various segments of
the dairy industry of Ukraine.

The next selection criterion is the variety of organizational and legal forms. Among the
selected enterprises are limited liability companies (LLCs), additional liability companies
(ALCs), and private joint stock companies. The combination of such different organizational
and legal forms reflects different approaches to management, attracting investments and
introducing innovations, which, in our opinion, will be important for comparative analysis.

Belonging to a large industry association (partially). Most of the selected enterprises
(except for the Ichnia plant) are part of the Milk Alliance group of companies. Such affiliation
may indicate joint development strategies, opportunities for exchange of experience and
implementation of innovations at the group level.

Availability of information (partially). The availability of corporate websites provides a
certain degree of public access to information about the companies’ activities. On these
resources, these websites provide information on the history of companies, the range of
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products, and, unfortunately, there is quite limited information about investment plans and
implemented technologies. Especially valuable is the link to the page "Investors" of the Ichnia
plant, which directly indicates its interest in attracting investments.

Potential for identifying different levels of innovation and investment development. In
our opinion, the selected enterprises may be at different stages of their development and have
different levels of innovation and investment activity, which will allows to identify the best
practices, identify problem areas and formulate general trends in the functioning and
development of the dairy industry.

Therefore, the choice of these five enterprises as objects of research is due to our desire
to obtain a comprehensive and versatile analysis of the innovation and investment
development of the dairy industry of Ukraine. The selected enterprises represent key
segments of the industry, have different organizational and legal forms, and their activities
probably reflect different levels of innovation and investment activity.

A comparative analysis of investment and innovation activity in 2021 — 2024 is
summarized in Table 1.

ALC Zolotonosha Butter-Making Plant. In 2021, showed significant activity in the
field of external financial investments, holding investment certificates with a total book value
of UAH 97 million and minority stakes and blocks of shares in the amount of UAH 0.2
million [7].

In order to guarantee the production of safe and high-quality food products, the
company “has implemented and certified an integrated food safety management system”,
which meets the requirements of the DSTU ISO 22000:2019 (1SO 22000:2018) standard. In
2021, ALC Zolotonosha Butter-Making Plant "passed an international certification audit
under the food safety management system in accordance with the requirements of FSSC
22000 version 5, which is a reliable audit and certification scheme for the food safety
management system in the food supply chain, which is based on I1SO, ISO/TS internationally
recognized standards.” It also received confirmation from the Halal Global Ukraine
Certification Center LLC, Kascert international regarding the production of "dairy products
that meet the requirements of HALAL" by the enterprise [12]. Obtaining such certificates
often requires equipment upgrades, the introduction of new procedures and staff training,
which are forms of investment.
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Comparative analysis of investment and innovation activities, 2021-2024

Table 1

Year

ALC Zolotonosha
Butter-Making Plant

LLC Pyriatyn Cheese
Plant

ALC Bashtanka
Cheese Plant

ALC Yahotyn Butter
Plant

PJSC Ichnia Milk
Powder and Butter
Plant

2021-
2022

Obtaining the
international certificate
FSSC 22000

Research and
development of
innovative
technologies (R&D) of
new hard cheeses and
strategies for entering
export markets

Innovation activity
likely focuses on
responding to the

consequences of war

Continuing to develop
new products

Launch of A2 milk
production, rebranding
of packaging TM
"Milk World"

2023

Continued support for
FSSC 22000 standards

Continuation of R&D,
possible development
of cheese
"Smetankovy"

Innovation activity
likely focuses on post-
displacement
adaptation

Starting kefir 1%

Resumption of A2
milk production,
expansion of the A2
line (kefir, yogurt)

2024

Likely to continue to
maintain high food
safety standards

It is possible to launch
the cheese
"Smetankovy"

Innovation activities
are likely focused on
recovery and
stabilization

Launch of new
products, including
1.5% Bifidoyogurt,

assorted yogurts,
lactose-free butter, and
cheese

Continuation of the
production of kefir and
yogurts based on A2
milk
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In 2022, the company purchased a pasteurization and cooling unit KMZ-POU-25 in the
amount of UAH 9844.2 thousand, which made it possible not only to increase the volume of
production, but also the volume of sales for export [21]. In 2023, in order to ensure
uninterrupted operation and avoid losses of stocks and finished products in the absence of
electricity during the war, the company purchased a "Cummins C62.5 D5P diesel generator
with ATS in the amount of UAH 1112.6 thousand and Diesel generator 5KIDD825ASB in
the amount of UAH 4257.2 thousand™ [9].

LLC Pyriatyn Cheese Plant. As of 2021, LLC Pyriatyn Cheese Plant operated with the
implemented international standards: the ISO 9001:2008 quality management system and the
ISO 22000:2005 food safety management system. The enterprise was also characterized by
the availability of modern technological equipment and qualified specialists. In the same year,
capital investments were made in the modernization of production - an automatic line for
packaging processed cheese in briquettes was purchased. At the same time, the construction
of its own treatment facilities began [9]. These investment decisions reflect management's
focus on increasing production efficiency and building environmentally responsible
infrastructure.

The purchase of a packaging machine was most likely intended to speed up the
packaging process and potentially reduce labor costs in the production of processed cheese.
The construction of the treatment plant demonstrates the company's attention to the
environmental aspects of its activities and the principles of sustainable development — perhaps
this was caused by the tightening of regulatory requirements or compliance with internal
corporate standards of responsibility. As for financial investments, in 2020 LLC Pyriatyn
Cheese Plant did not invest in securities of third-party companies, concentrating resources on
its own development [9].

In 2022, LLC Pyriatyn Cheese Plant continued the construction of treatment facilities
and made a number of investments, including the construction of local treatment plants,
which began in 2021 and is local in nature. In the same year, the company purchased
"Cryovac SVS45 packaging equipment” for the packaging of hard cheese [25].

The following year, investments in non-current assets were continued. Thus, to ensure
the continuity of production, the "Kohler B900 diesel electric generator for backup power
supply” was purchased [18]. An analysis of the notes to the financial statements showed that
in 2024, the cheese factory purchased 12 units of fixed assets worth up to UAH 50 thousand
per piece. During this period, the "IT-G500-15E digital data collection terminal” and the
"Karcher HD 6/15-4 Classic automatic pressure washer" [19] were purchased.

In 2021, ALC Yahotyn Butter Plant made financial investments outside its own
production. The company invested UAH 52,495 thousand in investment certificates of the
Prestige Capital Investments Investment Fund managed by Etalon Asset Management LLC
[13].

As for innovation activities, in the same year the plant launched a number of new
products: curd dessert, thick yogurt in a large package (280 g) and ultra-pasteurized milk in
tetra-fino packaging [19]. The expansion of the product line with such items demonstrates the
company's efforts to diversify the assortment and respond to the growing interest of customers
in convenient products with an extended shelf life. Entering the market with curd desserts and
new flavors of yoghurts helped reach additional consumer groups, and the production of ultra-
pasteurized milk in tetra-fino packaging reflected the understanding of the need for products
that can be transported over long distances without loss of quality due to their long shelf life.

In 2022, ALC Yahotyn Butter Plant significantly expanded its product range. In
particular, consumers were presented with such dairy novelties as "1.5% bifidoyogurt,
lactose-free butter 73 and 82.5% fat and butter 62% (weighing 180 g), as well as lactose-free
cheese with 5% fat and a new line of yogurt flavors" [14].
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The release of lactose-free products indicates the company's desire to reach consumers
with special dietary needs and follow the trends of the healthy food market. The development
of new flavors of yogurts and other dairy products is also aimed at satisfying the diverse tastes
of consumers and increasing market share.

ALC Bashtanka Cheese Plant. In 2021, the company successfully passed the
certification audit for compliance with the requirements of the integrated food safety and
quality management system I1SO 9001:2015 and 1SO 22000:2018 (HACCP), and also
confirmed its international Halal certificate. In the period 2021-2022, the ALC Bashtanka
Cheese Plant purchased new production equipment for the production of cheeses and yoghurts
[11].

Investments in equipment for the production of both cheeses and yogurts indicate a
strategy to diversify the product portfolio and potentially expand its presence in the dairy
market. The company constantly studied advanced technologies and analyzed market trends.

In 2023, the activities of the ALC Bashtanka Cheese Plant were significantly affected
by the full-scale armed aggression of the Russian Federation against Ukraine. Due to
hostilities, the company was forced to suspend production, and its property was damaged.
However, despite this, the liquidation of the enterprise was not planned, and measures were
taken to resume activities after the end of the active phase of the war [20].

Over the previous five years, the company purchased "a line for the production of Pasta
Filata cheeses, a unit for packaging Pasta Filata cheeses (Multivac R145), a dosing module for
a fruit filler, printers for filling machines (Fill Pack), a new electric forklift and new cam
pumps in the butter shop”. The residual value of intangible assets at the end of 2023 amounted
to UAH 235 thousand and fixed assets — UAH 86,745 thousand. The strategy of further
activities of the enterprise was aimed at restoring production facilities after the end of martial
law, establishing channels for the supply of raw materials and resuming production, and also
considered the possibility of moving part of production facilities to other territories of
Ukraine [20].

PJSC Ichnia Milk Powder and Butter Plant. The company's financial statements
indicate a significant increase in intangible assets during 2021 and 2022. The study of notes
to the financial statements (form No. 5) suggests that the company invested in intangible
assets (patents, software acquisitions, etc.) at that time, which is associated with the
introduction of new technologies or processes in the near future [16].

In 2022, the company started “easy-to-digest production of A2 milk" for consumers
who are lactose intolerant. In the same year, the company increased production capacity and
began to supply milk powder abroad, in particular, to Armenia, Egypt and China. At the same
time, the plant began to implement a project to update the design of product packaging under
the Molochnyi Mir trademark [10].

Conclusions. The results of the study prove that the innovation and investment
development of industrial enterprises is an important factor in the formation of the security
environment of the region. An effective combination of innovation activity and investment
support contributes to the modernization of production, increasing the competitiveness of
enterprises, strengthening their resilience to external and internal threats and ensures stable
socio-economic development of territories.

Despite the positive financial results, the notes to the financial statements for 2024
indicate significant uncertainty regarding the continuity of the company's operations due to
the military aggression. In the same year, the company's liabilities exceeded its total assets.
During the specified year, the company purchased a Kohler B90O electric generator, which, in
fact, was an investment in ensuring the continuity of production in the face of possible power
outages. In 2024 the company planned to continue the comprehensive modernization of the
enterprise.
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Summarizing the results of the analysis, it can be stated that the dairy industry of
Ukraine, despite the existing difficulties, continues to occupy an important place in the
structure of the food industry and retains significant prospects for development and
modernization. The expansion of the range of dairy products, the growth of consumer interest
and the introduction of modern production solutions intensify the competition between
enterprises in the industry. This situation encourages manufacturers to systematically improve
the quality characteristics of goods, diversify the product line, increase production efficiency
and apply new approaches to product promotion in order to cover wider market segments.

Differences in financial indicators and innovation and investment activity between
enterprises representing different segments of the industry and organizational and legal forms
indicate a different level of their resistance to adverse conditions and require the development
of tailored development strategies in response to the challenges of the market and the external
environment.
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Anortanis. [1IBuake po3mmpenHs iHBeCcTHLIH y cdepy mTyuHoro iHtenekty (Al) y 2020-2025
pokax cyTTeBo 30imbmmmio kamitanbHi BuTpaTH (CapEX) NpOBIAHWX CBITOBUX TEXHOJOTTYHHX
KOMITaHi{, CTBOPHBIIM HOBI BHKIUKH JUIsI CTPYKTYPHU KOPIOPATUBHOTO KamiTamy, JIKBIAHOCTI Ta
JOBrOCTPOKOBOI (piHAaHCOBOI CTIHKOCTI. Y LIbOMY JOCIiIKEHHI MIPOaHaIi30BaHO (PiHAHCOBI MOKAa3HUKU
BOCBMH TIPOBITHMX TEXHOJOTIUHKX KoMmaHii Microsoft, Apple, Alphabet, Amazon, Meta Platforms,
NVIDIA, IBM ta Oracle i3 3acTocyBaHHSIM TPHUBHMIPHOT aHAIITHYHOI MOJENi, IO OXOILIIOE
Y3rOJDKEHICTh cTpyKTypu Kamitany (G1), mikBimHicHY 3a0e3nedeHicTh akTuBIB (G2) Ta omeparlliiiHy
CIIPOMOXKHICTh 00CITyTOBYBaHHS 3000B’s13aHb (G3). EMmipnyni manenpHi maHi 3a mepion 2020-2025
POKIB OyJU TpoaHaNi30BaHi 32 JOMOMOTOK €KOHOMETPUYHOI MOjeNi 3 (pikcoBaHUMH e(eKTaMH JUIs
JOCIIDKEHHSI B3a€EMO3B’SI3KY MIDK CTPYKTYpolo (iHAHCYBaHHS Ta KOPIIOPAaTHBHOIO (hiHAHCOBOIO
CTIHKICTIO B YMOBaX iHTEHCHBHUX 1HBECTHUIIIN Y IITYIHUHN 1HTEIEKT.

OtpumaHi pe3yibTaTH CBiIYaTh MPO ICHYBaHHS JBOX PI3HUX Mojenied (iHaHCYBaHHS B
TexXHoJOTiuHOMY cekTopi. [lepmia momens, xapakrepHa mnepeBaxxHo misi Alphabet, NVIDIA Ta
Microsoft, Big3Ha4aeThCs BIJIHOCHO HU3BKUM piBHEM (DiHAHCOBOTO JIEBEPEIKY Ta TMOTYKHUMH
BHYTPIITHBO C(HOPMOBAHMMHU T'POIIOBHMH IMTOTOKaMH, SKi 3a0€3MeUyIOTh Oe3nepepBHE iHBECTYyBaHHS
npu 30epexeHHi BUCOKOI JikBigHOCTI. [pyra monens, BusieieHa B Oracle tTa IBM, xapakrepusyerbest
BUIIMMH TOKa3HHKaMH (DIHAHCOBOTO JIEBEpeKy Ta OUIBIIO 3alie)KHICTIO BiX OOProBOTroO
(hinaHcyBaHHS i 9ac TpaHchopMarlii iHGPACTPYKTYpH Ta PO3MHUPEHHSI XMAPHAX OOYHCITIOBATBHAX
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Abstract. The rapid expansion of Artificial Intelligence (Al) investments between 2020 and
2025 has substantially increased capital expenditure (CapEx) among global technology companies,
creating new challenges for corporate capital structure, liquidity, and long-term financial resilience.
This study examines the financial performance of eight leading technology companies Microsoft,
Apple, Alphabet, Amazon, Meta Platforms, NVIDIA, IBM, and Oracle using a three-dimensional
analytical framework comprising Capital Structure Alignment (G1), Liquidity-Based Asset Security
(G2), and Operational Servicing Capacity (G3). Empirical panel data covering the 2020-2025 period
were analysed using fixed-effects econometric modelling to investigate the relationship between
financing structure and corporate financial resilience under intensive Al investment.

The findings suggest the existence of two distinct financing patterns within the technology
sector. The first, observed primarily in Alphabet, NVIDIA, and Microsoft, is characterised by
comparatively low financial leverage and strong internally generated cash flows that support continued
investment while maintaining high liquidity. The second pattern, identified in Oracle and IBM, is
associated with higher leverage ratios and greater reliance on debt financing during infrastructure
transformation and cloud-computing expansion. The empirical analysis indicates that stronger
liquidity positions are positively associated with corporate financial resilience throughout periods of
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intensive Al-related investment, whereas higher leverage may increase refinancing exposure under
adverse market conditions. These findings provide practical implications for corporate financial
managers, institutional investors, and policymakers concerned with capital allocation, financial
stability, and debt sustainability in technology-intensive industries.

Key words: Capital Structure, Artificial Intelligence, Financial Resilience, Corporate Financial
Risk (CFR), Big Tech, Times Burden Covered (TBC), Digital Transformation

Introduction. The global economic landscape is currently experiencing a profound
paradigm shift driven by the rapid commercialization and deployment of Artificial
Intelligence (Al) technologies. Unlike previous digital revolutions that primarily optimized
soft infrastructures, the current generative Al boom requires an unprecedented accumulation
of physical and intellectual capital. Technology conglomerates, commonly referred to as "Big
Tech” find themselves at the center of a hyper-competitive race to construct advanced
hyperscale data centers, secure specialized high-performance semiconductor pipelines, and
acquire massive computational capacities. This structural shift has fundamentally altered the
capital expenditure (CapEx) profiles of these corporations, forcing a radical re-evaluation of
how financial resilience and long-term sustainability are assessed in the technology sector.

Traditionally, corporate finance literature has treated the technology sector as a highly
liquid, low-leverage domain. Characterized by asset-light models, strong intellectual property
configurations, and massive organic cash-generation capabilities, leading technology firms
historically operated as "cash fortresses” with minimal reliance on long-term debt
instruments, adhering closely to the classical Pecking Order Theory. However, the period
spanning from 2020 to 2025 has introduced severe macroeconomic and technological
anomalies. The decade commenced with pandemic-induced demand shocks and record-low
interest rates, which quickly transitioned into a high-inflation, high-interest-rate environment
dominated by aggressive monetary tightening by global central banks. Concurrently, the
commercial breakthrough of generative Al in late 2022 triggered a structural shift: to maintain
market dominance, technology giants were compelled to transition from cash-accumulation
strategies to aggressive, capital-intensive infrastructure investments.

This technological transition challenges traditional structural corporate finance
frameworks. While capital-intensive manufacturing or consumer goods industries—such as
the global spirits industry often operate under a "Permanent Debtor" model where high debt
burdens (G1.1 > 2.0) are structurally justified by long-cycle, appreciating physical
inventories, the technology sector's asset structure is vastly different. In the Al era, a firm's
balance sheet resilience is no longer insulated solely by conventional cash cushions or short-
term receivables. Instead, it is determined by the efficiency with which a company can deploy
massive capital outlays into productive Al assets that can instantly generate high-margin
operational cash flows.

Consequently, assessing corporate financial resilience requires a dynamic, multi-
dimensional diagnostic approach that can separate speculative capital positioning from
sustainable operational integration. EXisting literature frequently relies on isolated, static
accounting ratios, such as standard interest coverage or debt-to-equity metrics, which often
fail to capture the long-term, structural viability of technology-driven CapEx shocks. This
study addresses this theoretical and empirical gap by adapting a robust, three-dimensional
diagnostic methodology to evaluate the financial architectures of eight global technology
leaders Microsoft, Apple, Alphabet, Amazon, Meta Platforms, NVIDIA, IBM, and Oracle
during the critical transformative window of 2020-2025.

The adapted framework systematically evaluates corporate health across three
interdependent indicator groups: Capital Structure Alignment (G1), Liquidity-Based Asset
Security (G2), and Operational Servicing Capacity (G3). By integrating these metrics into an
advanced panel data econometric model, this paper uncovers a sharp strategic divergence
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within the technology sector. We contrast the "Autonomous Self-Capitalization” model of
hyper-scalers, whose Al-driven revenue expansions outpace their infrastructure debt, against
the modern manifestation of the "Permanent Debtor" model observed in legacy providers who
are forced to leverage their balance sheets heavily to finance their cloud and Al transitions.

Ultimately, this research provides a novel taxonomy of technology sector financing and
establishes a strategic blueprint for corporate treasurers, institutional investors, and
economists evaluating balance sheet immunity against technology-driven structural
expenditure shocks.

Task statement. The investigation into corporate capital structures and financial
sustainability remains one of the foundational pillars of financial economics. Classic modern
financial theory dates back to the irrelevance propositions of Modigliani and Miller [14]
which stated that in frictionless markets with no corporate taxes, a firm’s value is unaffected
by its choice of debt or equity financing. The introduction of corporate taxation led to the
Trade-off Theory [8] which argues that firms balance the tax benefits of debt the interest tax
shield against the deadweight costs of potential financial distress and bankruptcy.

Alternatively, the Pecking Order Theory, introduced by Myers and Majluf [15] argues
that information asymmetry shapes corporate financing decisions. According to this theory,
firms generally prioritize internally generated funds, followed by debt financing, while
external equity is considered the least preferred option. This financing hierarchy has
historically characterized many technology companies, which accumulated substantial cash
reserves and maintained relatively low leverage due to strong profitability and limited
dependence on tangible assets [16].

The rapid expansion of the digital economy and Atrtificial Intelligence (Al) has, however,
altered the financial characteristics of large technology companies. Recent studies [5] suggest
that leading technology firms have gradually evolved from asset-light software businesses
into capital-intensive providers of digital infrastructure, requiring substantial investments in
data centres, high-performance computing facilities, semiconductor technologies, and cloud
platforms. As a result, traditional approaches to capital structure assessment may not fully
capture the financial implications of sustained Al-related investment.

Recent empirical research has therefore increasingly examined how Al-driven
investment affects corporate leverage, liquidity, and financial resilience. For example,
Matevosyan et al. [10] report that large-scale technological investments may influence
corporate financial risk and financing strategies by changing capital structure configurations
and financing costs. Similarly, studies of Al adoption in manufacturing industries indicate that
digital transformation may improve capital allocation efficiency and operational performance
while simultaneously creating new financing challenges [11]. These findings complement the
broader corporate finance literature by illustrating how emerging Al technologies may
influence firms’ financing decisions across different industries.

Building on these theoretical and empirical contributions, this study examines whether
intensive Al investment is associated with changes in capital structure, liquidity, and
corporate solvency among leading global technology companies during the 2020-2025
period. This microeconomic evolution mirrors a broader macroeconomic shift toward digital
transformation and the emerging "Industry 6.0" environment. This environment demands
updated corporate accounting and financial reporting frameworks capable of tracking digital
capital accumulation and its impact on corporate value creation [6].

Grigoryan [2] examines the relationship between debt ratios, their structural
components, and sales revenue performance using the case of Diageo. The study highlights
that the composition of debt, rather than its absolute level, plays a critical role in determining
corporate financial stability and revenue dynamics [18]. This suggests that debt efficiency
indicators should be considered alongside traditional leverage ratios when assessing corporate
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performance. Grigoryan et al. [4] propose a quantitative interval-based risk benchmarking
framework that integrates variance-tolerant indicators for assessing corporate resilience under
macroeconomic shocks. The authors argue that traditional point-estimate models are
insufficient in volatile environments and recommend interval-based approaches for more
robust financial decision-making.

Matevosyan et al. [9] provide a comprehensive methodological guide for corporate
finance education, consisting of structured problem sets and analytical exercises. The work
supports the development of applied financial reasoning skills and bridges theoretical
corporate finance with practical analytical applications in academic settings. Despite these
initial insights, existing empirical research often fails to address the deep structural divide that
occurs when technology conglomerates encounter major capital expenditure shocks. Most
traditional models treat the tech sector as a uniform group of low-risk, cash-heavy entities.

This study addresses this gap by analyzing empirical data from the intensive 2020-2025
Al investment wave. We explore how massive capital requirements have forced a structural
split between firms achieving autonomous self-capitalization and legacy providers facing the
financial burdens of a permanent debt model [3].

To evaluate the financial resilience of global technology giants under the structural
shock of Artificial Intelligence transformation, this study adapts a comprehensive, three-
dimensional diagnostic framework originally developed for evaluating corporate
sustainability in asset-heavy, long-cycle manufacturing environments [13]. Recognizing that
traditional, static accounting ratios fail to capture the real-time liquidity flexibility and capital
deployment efficiency of tech conglomerates, our methodology categorizes financial
resilience into three distinct, yet deeply interdependent indicator groups: Capital Structure
Alignment (G1), Liquidity-Based Asset Security (G2), and Operational Debt Servicing
Capacity (G3).

Results. The empirical analysis of panel data covering the period from 2020 to 2025
indicates notable differences in the financial structures of the selected technology companies
during the expansion of Al-related investment. Rather than exhibiting a uniform financing
response, the companies demonstrate heterogeneous patterns in capital structure, liquidity
management, and operational performance. These differences appear to reflect variations in
internally generated cash flows, investment strategies, and reliance on external financing.

Financial Leverage Dynamics (G1.1). The results presented in Table 1 suggest two
broad financing patterns within the sample.

Table 1
Evolution of Financial Leverage (G1.1) Across Big Tech (2020-2025)

Company | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | Structural Trend

Microsoft | 0.69 | 0.48 | 0.37 | 0.29 | 0.25 | 0.23 | Autonomous Deleveraging

Apple 172 | 198 | 2.37 1.79 | 1.43 | 1.15 | Aggressive Buyback
Capitalization

Alphabet | 0.12 | 0.11 | 0.12 | 0.10 | 0.10 | 0.09 | Cash Fortress / Unleveraged

Amazon | 0.90 | 0.84 | 096 | 0.67 | 0.58 | 0.53 | Post-Pandemic Optimization

Meta 0.14 | 0.14 | 0.21 | 0.26 | 0.24 | 0.21 | Controlled Infrastructure Bonding
Platforms

NVIDIA | 0.61 | 0.69 0.44 | 0.54 | 0.26 | 0.12 | Monetization Explosion

IBM 296 | 2.86 231 2.51 | 2.22 | 2.06 | Moderate Permanent Debtor

Oracle 6.39 | 14.27 | -14.89* | 16.22 |11.42|10.50 | Extreme Permanent Debtor

*Note: Oracle's negative equity in 2022 distorts the static ratio, reflecting hyper-leveraged treasury
operations.
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Microsoft, Alphabet, and NVIDIA experienced declining debt-to-equity ratios over the
study period, reflecting stronger equity growth and relatively lower dependence on debt
financing. In contrast, Oracle and IBM maintained comparatively high leverage ratios
throughout the observation period, indicating a greater reliance on external financing to
support infrastructure modernization and cloud-related investments. These findings suggest
that Al-related expansion has been financed through different capital structure strategies
across firms rather than through a single industry-wide approach.The data indicates that
companies like Microsoft, Alphabet, and NVIDIA have experienced "Autonomous Self-
Capitalization." Their equity bases [1] grew exponentially due to Al monetization, driving
their leverage ratios down (Microsoft down to 0.23, NVIDIA down to 0.12). Conversely,
Oracle and IBM maintain high structural debt (G1.1 > 2.0), conforming to the "Permanent
Debtor” model to finance their heavy cloud transformations [12].

Liquidity Asset Security (G2.1). Table 2 shows substantial differences in liquidity
positions across the analysed companies. Alphabet consistently maintained the highest
liquidity ratios throughout the study period, while NVIDIA demonstrated a marked
improvement after 2023, reaching the highest value in 2025. These results indicate
comparatively stronger short-term financial flexibility for these firms. Conversely, Oracle and
IBM maintained [7] relatively low liquidity ratios, suggesting greater dependence on
continued access to external financing under changing market conditions.

Table 2

Liquidity Asset Security Index (G2.1) Dynamics (2020-2025)
Company 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | Liquidity Cushion Level
Microsoft 166 | 192 | 171 |1.87 |1.73 |1.68 | Ultra-Secure
Apple 0.81 [0.50 | 0.40 |0.56 |0.71 | 0.93 | Balanced Optimizing
Alphabet 497 490 |3.81 |3.90 |4.15 |4.25 | Absolute Sovereign Cushion
Amazon 1.00 | 0.83 | 0.50 |0.65 | 0.74 | 0.79 | Lean Operational
Meta 399 | 284 |154 |1.76 | 191 | 2.08 | High Strategic Flexibility
Platforms
NVIDIA 145 | 1.00 | 1.80 | 1.11 | 2.34 |5.67 | Hyper-Exponential
IBM 0.23 [0.14 | 0.17 | 0.23 | 0.25 | 0.24 | Restricted / High Exposure
Oracle 0.60 [ 056 |0.25 |0.11 |0.12 | 0.12 | Critical / Debt-Dependent

Source: Calculated by the authors.

Alphabet and NVIDIA represent the highest insulation parameters. NVIDIA’s ratio
climbed to 5.67 by 2025, confirming that hardware architectural dominance provides
immediate cash injection, neutralizing default risk. In contrast, Oracle’s drop to 0.12 shows a
thin safety margin, exposing the firm to potential macroeconomic refinancing shocks.

Operational Resilience and Servicing Proxy (Y). To capture how effectively the
underlying operating engines absorb these infrastructure choices, Table 3 tracks the
Operational Debt Servicing Proxy (Y = EBIT/ Total Deb).
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Table 3

Operational Debt Servicing Proxy (YY) Performance (2020-2025)

Company 2020 | 2021 | 2022 | 2023 | 2024 | 2025 Operational
Sustainability

Microsoft 0.65 [1.03 |1.36 | 149 |1.76 |1.79 | Exceptional Return
Apple 0.59 [0.87 |0.99 | 1.03 |1.15 |1.42 | High Efficiency
Alphabet 150 [ 276 | 250 |2.97 |3.85 |4.27 | Supreme Coverage
Amazon 0.27 | 0.21 | 0.09 |0.27 | 0.38 | 0.42 | Infrastructure Rebound
Meta Platforms 211 | 2.77 |1.09 |1.26 |1.48 | 1.66 | Rapid Lean Recovery
NVIDIA 0.37 {041 | 0.85 | 0.35 | 2.97 | 6.82 | Hyper-Scalable Shock
IBM 0.14 [ 0.15 | 0.18 | 0.18 | 0.20 | 0.22 | Stagnant/ Asset-Heavy
Oracle 0.19 [ 0.18 | 0.16 | 0.16 | 0.17 | 0.18 | Restricted Returns

Source: Calculated by the authors.

The operational return proxy (Y) isolates the premium generated by Al deployment.
NVIDIA displays a monumental spike, moving from 0.35 in 2023 to 6.82 in 2025. This
indicates that for every dollar of debt, NVIDIA generates 6.82 in operating profit, confirming
an elite return structure. Legacy firms (IBM and Oracle) remain anchored below 0.25,
suggesting that these firms continue to operate with relatively high debt burdens and more
gradual improvements in operating performance.

Integrated Corporate Financial Risk (CFR) and WACC Dynamics. To establish
continuity with structural risk models established for traditional manufacturing sectors [10]
this section synthesizes the structural indicators (G1.1, G2.1) into an integrated assessment of
Corporate Financial Risk (CFR) and the Weighted Average Cost of Capital (WACC). In
traditional frameworks, the systematic expansion of debt initially compresses WACC due to
the debt tax shield [11]. However, the contemporary Al-driven capital shock exposes a unique
financial architecture where the results suggest that liquidity management plays an
increasingly important role alongside traditional WACC considerations when firms undertake
large-scale Al-related investments.

Table 4
Empirical Calibration of CFR and WACC Across Distinct Al Financing Models
(2025-2026)
Company | Financing Corporate | Capital | Estimated | Strategic Financial

Paradigm Financial | Structure | WACC Reality
Risk (CFR) | Weight (%)
(D/E)

NVIDIA | Autonomous | Minimal/ 0.12 11.5% - Elevated systematic
Self- Low 12.0% beta (\beta) drives
Capitalization equity costs, but CFR

remains zero due to
immediate hyper-
monetization.

224



Grigoryan L., Mikayelyan V., Manukyan T., Grigoryan A.

Table 4 (Continued)
Microsoft ~ Autonomous : Elite capital stability
Self- anchored by AAA
Capitalization credit rating and
massive organic
equity accumulation.

Meta Autonomous Low / . Disciplined
Platforms Self- Moderate infrastructure bonding
Capitalization balanced by robust
ad-revenue cash
conversion.

Amazon | Infrastructure | Moderate . Massive
Rebound 9.4% logistics and AWS
infrastructure
spending offset by
rapid e-commerce

cash cycles.
IBM Moderate High 2.06 7.8% - Superficial low
Permanent 8.2% WACC due to legacy
Debtor low-cost bonds, but

elevated CFR due to
slow cloud cash
conversion.

Source: Created by the authors.

The widget below allows you to simulate how shifts in the cost of equity (Re), debt
loading, and the credit default spread dynamically alter the WACC and CFR categories for
both "Autonomous Self-Capitalization™ hyperscalers and "Permanent Debtors."

Econometric and Conceptual Analysis of CFR & WACC. The integration of these
dynamics into our panel data regression confirms the validity of the structural model. The
Hausman Specification Test yielded a statistically significant result thereby rejecting the
Random Effects formulation in favor of a Fixed Effects model architecture designed to isolate
company-specific identities.

To further examine the relationship between capital structure, liquidity, and corporate
financial resilience, a fixed-effects panel regression model was estimated using annual
observations for the eight Big Tech companies over the period 2020-2025 [19].. The model
controls for unobserved firm-specific characteristics and evaluates the effects of financial
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leverage (G1.1) and liquidity asset security (G2.1) on the operational servicing proxy (Y). The
Fixed Effects specification was selected based on the Hausman test, indicating that firm-
specific effects are correlated with the explanatory variables.

Fixed-Effects Panel Regression Results for Corporate Financial Resilience (2020—2T(()512b5|()e ¥
Variable Coefficient Std. Error t-value p-value
Gl1 -0.412 0.131 -3.15 0.004
G2.1 0.685 0.176 3.89 0.001
Constant 0.214 0.084 2.54 0.018

Source: Calculated by the authors.

The regression results indicate that the Liquidity Asset Security Index (G2.1) is
positively and statistically significantly associated with the operational servicing proxy (),
suggesting that stronger liquidity positions contribute to greater corporate financial resilience.
In contrast, higher financial leverage (G1.1) exhibits a negative relationship with operational
performance, implying that greater dependence on debt financing may reduce financial
flexibility during periods of intensive Al-related investment. The statistically significant
Hausman test supports the use of the Fixed Effects estimator, while the model’s explanatory
power (R?) indicates that a substantial proportion of the variation in the dependent variable is
explained by the selected financial indicators. Overall, the findings suggest that liquidity
management plays an important role in supporting corporate financial resilience alongside
capital structure decisions.

The relationship between capital structure, liquidity, and corporate financial resilience
was further examined using a panel data regression model. The Hausman specification test
indicated that the Fixed Effects estimator was more appropriate than the Random Effects
model, suggesting that firm-specific characteristics should be controlled for in the empirical
analysis. The estimated coefficients are presented in Table 4.

The regression results suggest that the financial implications of Al-related investment
differ from those typically described in traditional Trade-off Theory. In capital-intensive
technology companies, large investments in Al infrastructure, cloud computing, and advanced
semiconductor technologies may delay the realization of operating returns while increasing
financing requirements. Consequently, the relationship between financial leverage and the
weighted average cost of capital (WACC) appears to be influenced not only by the tax
advantages of debt financing but also by firms’ liquidity positions and refinancing capacity.

Oracle and IBM exhibited comparatively high leverage ratios throughout the observation
period [17]. These firms also maintained relatively lower liquidity indicators, suggesting
greater dependence on external financing during periods of intensive infrastructure
investment. Under such conditions, higher leverage may be associated with increased
refinancing risk and higher financing costs, potentially limiting the reduction in WACC that
would be expected under conventional Trade-off Theory.

By contrast, Alphabet, Microsoft, and NVIDIA combined relatively low leverage with
strong liquidity positions. Although these firms continue to face equity market risk associated
with rapid technological expansion, their comparatively high liquidity ratios indicate greater
financial flexibility in supporting Al-related investment. The estimated coefficient for the
Liquidity Asset Security Index (G2.1) was positive and statistically significant (p < 0.01),
suggesting that stronger liquidity positions are positively associated with corporate financial
resilience during the study period.
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Overall, the empirical findings indicate that liquidity management represents an
important component of financial resilience for large technology companies undertaking
substantial Al-related investment. While capital structure remains relevant, the results suggest
that maintaining adequate liquidity buffers may reduce refinancing exposure and improve
financial flexibility during periods of accelerated technological transformation.

Conclusions. This study conducted a comprehensive empirical investigation into the
financial resilience and capital structure dynamics of eight leading global technology firms
Microsoft, Apple, Alphabet, Amazon, Meta Platforms, NVIDIA, IBM, and Oracle during the
intensive Atrtificial Intelligence transformation wave of 2020-2025. By adapting a robust,
three-dimensional diagnostic framework, we tracked how exogenous technological capital
shocks and shifting macroeconomic cycles alter corporate balance sheet integrity.

Our empirical findings reveal a distinct structural bifurcation within the technology
sector, challenging classical corporate finance paradigms:

1. The Autonomous Self-Capitalization Model: High-performing hyperscalers and
hardware pioneers (e.g., Alphabet, Microsoft, Meta, and NVIDIA) successfully
neutralized the financial strains of massive Al capital outlays. Through immediate,
high-margin monetization of Al infrastructures, these firms experienced an
exponential expansion of their equity bases and cash fortresses. As a result, their
financial leverage systematically compressed (G1.1 < 0.25), while their liquidity asset
security spiked (G2.1 > 1.5), demonstrating an elite form of balance sheet immunity
against capital expenditure shocks.

2. The Modern Permanent Debtor Model: Conversely, legacy enterprise and cloud
providers (e.g., Oracle and IBM) conformed to a variation of the Permanent Debtor
framework. To remain competitive amidst the cloud-based Al transition, these firms
were forced to heavily leverage their balance sheets through long-cycle debt issuance.
This strategy resulted in structurally elevated leverage ratios (G1.1 > 2.0) and
constrained liquidity cushions (G2.1 < 0.25), exposing them to heightened refinancing
risks in volatile interest rate environments.

The results of this research offer vital strategic insights for corporate governance,
institutional investors, and macroeconomic regulators:

e For Corporate Treasurers and CFOs: The traditional reliance on isolated, static
accounting parameters (e.g., standard interest coverage) is insufficient during
structural technological disruptions. Corporate management must actively monitor the
Times Burden Covered (TBC) metrics and maintain a dynamic liquidity buffer (G2.1
<1.0) to insulate operational engines from long-cycle infrastructure amortization
bottlenecks.

e For Institutional Investors and Credit Analysts: Evaluating tech conglomerates
solely based on revenue growth or static debt-to-equity ratios can misrepresent their
actual solvency profiles. Analysts must evaluate whether an infrastructure expansion
is driving a firm toward autonomous self-capitalization or trapping it in a permanent
debt-dependent cycle with slow operational returns.

e For Macroeconomic Regulators and Economists: The divergence within Big Tech
highlights a broader concentration of financial and computational power. Regulators
must recognize that "cash fortress” hyper-scalers possess sovereign-like financial
immunity, allowing them to absorb macroeconomic shocks natively, whereas debt-
dependent enterprise providers remain deeply sensitive to monetary policy tightening
and debt market cycles.

In summary, this study provides a novel financial taxonomy of the technology sector in
the Al era. It proves that in highly volatile, technology-driven markets, corporate resilience is

227



Capital structure transformation in the era of artificial ...

fundamentally determined by the speed and efficiency with which capital outlays are
converted into organic, high-margin operational cash flows.
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AHoTanisi. MeTor0 CTarTi € OOIPYHTYBaHHS TEOPETHKO-METOAMYHHX 3acaj Ta po3poOka
MPaKTUYHUX  PEKOMEHJalii moxo (GOpMyBaHHS  OPraHi3aliilHO-eKOHOMIYHOTO  MeXaHi3My
3a0e3MeyeHHs] caHalii MiANMPUEMCTB B yMOBaX HECTaOIIBLHOCTI HAI[iOHATBHOI EKOHOMIKH, IO
XapaKTepU3yeTbCS BUCOKMM pIBHEM PH3HKIB, HEBHU3HAUYCHICTIO 30BHIIIHHOIO CEpEIOBHINA Ta
(hinaHCcOBMMU JMCOaTaHCAMH.

B nmocumikeHHI BUKOPUCTAHO KOMILIEKC 3aralbHOHAYKOBUX 1 CHEMiaJbHUX METOJIIB, 30KpeMa:
aHa;i3 1 CHMHTE3 — JJIs y3araJbHEHHS TCOPETUYHHX ITIXOJIB J0 CaHaIlii IMiIpUEMCTB; CHCTEMHUI
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HiAXia — A7 BU3HAUEHHS CTPYKTYPU OpraHi3aliifHO-eKOHOMIYHOTO0 MEXaHi3My; TOPiBHSUIBHUHN aHawi3
— JUTS OIIHKY 1CHYIOUHX 1HCTPYMEHTIB aHTUKPHU30BOTO YIIPABIIIHHS,; €KOHOMIKO-CTATUCTHYIHI METOIH —
JUISL BUSIBJICHHS TEHJACHIIN (DyHKIIOHYBaHHS IiJIPHEMCTB y HECTAaOLIBHUX YMOBAX; MOZIETIOBAHHS —
i1 GopMyBaHHS €PEKTUBHOTO MEXaHI3My CaHallii.

Pe3ynmbraTti HOCTIIKEHHS MOJISITAaI0OTh B HACTYITHOMY: B TIPOIECi JOCIIDKEHHS OOTPYHTOBAHO
CYTHICTh OPraHi3aliiHO-€KOHOMIYHOIO MEXaHi3My 3a0e3ICUeHHs caHamii MiJIPUEMCTB SK ILiIiCHOT
CHCTEMH B3a€EMOIIOB’SI3aHHUX E€JIEMEHTIB, 110 BKIIIOYA€E OpraHi3aliiiHi, JiHaHCOBO-€KOHOMIYHI, TPaBOBi
Ta YNpaBIiHCHKI IHCTPYMEHTH BIUIMBY Ha KPU30BHH CTaH MigNpUeEMCTBA. Bu3HadeHO, 10 KIIOYOBHUMU
XapakTEePUCTHKAMH TaKOTO MEXaHI3My B yMOBaX HECTaOUIBHOCTI € aJaNnTHBHICTh, THYYKICTb,
KOMITJIEKCHICTh Ta PU3UK-OPIEHTOBAHICTD.

OOrpyHTOBaHO pPOJb aJaNTHBHOCTI, THYYKOCTI Ta PU3UK-OPI€EHTOBAHOTO MiAXOAY B Mpoleci
caHallii. 3amporOHOBAaHO YIOCKOHAJICHHH MEXaHi3M caHaIlii WiAMPUEMCTB, SKUH Mepeadadae
IHTErpalif0  IHCTPYMEHTIB () iHAHCOBOTO  O3J0POBJICHHS, PECTPYKTypH3allil, aHTHKPHU30BOrO
yIpaBIliHHS Ta CTPATETIYHOTO TUIAHYBAHHS 3 YPaxXyBaHHAM BIUIMBY 30BHIIIHIX 1 BHYTpIlIHIX (pakTopiB
KPH30BOT'0 CEPEAOBHILA.

JoBeneHo, mo e(eKTUBHICTh caHallii MiAMPUEMCTB B CydYaCHMX YyMOBax 3aJIeKUTh BiJ
KOMILJIEKCHOCTI Ta Y3TOJPKEHOCT] OpraHi3auniiHo-eKOHOMIYHHX 3aX0/liB, CBOEYACHOCTI X peamizawii Ta
3ATHOCTI MiANPHUEMCTBA aJalTyBaTUCS A0 3MiH CepelOBHILIA. 3alpOIIOHOBAHMN MEXaHi3M CIpHsE
M BUINECHHIO ()iHAHCOBOT CTIMKOCTI MiANPHUEMCTB, MiHIMI3allil pU3HKIB OaHKPYTCTBA Ta 3a0€3MEYCHHIO
iX TOBrOCTPOKOBOT'O PO3BUTKY B YMOBAX HECTaOLILHOCTI HAI[IOHAIBHOI EKOHOMIKH.

Kuroyosi cjoBa: caHamisi mignpueMCTB, OpraHizaliiiHO-eKOHOMIYHHHA MEXaHi3M, aHTHKPU30BE
yhpaBiiHHs, (IiHAHCOBA CTIMKICTh, PECTPYKTypHU3allisi, EKOHOMIYHA HECTaOUILHICTh, PH3HKH,
0aHKPYTCTBO, CTpaTEriuHe YIIPaBIIiHHSA, (iIHAHCOBE 03I0POBIICHHS.
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Abstract. The aim of the article is to substantiate theoretical and methodological foundations
and develop practical recommendations for the formation of an organizational and economic
mechanism for providing enterprise restructuring under conditions of instability of the national
economy, characterized by high risk levels, environmental uncertainty, and financial imbalances.

The study employs a set of general scientific and specialized methods, including: analysis and
synthesis — to generalize theoretical approaches to enterprise restructuring; a systems approach — to
determine the structure of the organizational and economic mechanism; comparative analysis — to
evaluate existing crisis management tools; economic and statistical methods — to identify trends in
enterprise functioning under unstable conditions; and modeling — to build an effective restructuring
mechanism.

In the course of the study, the essence of the organizational and economic mechanism for
ensuring enterprise restructuring is substantiated as an integrated system of interconnected elements,
which includes organizational, financial, economic, legal, and managerial tools for influencing an
enterprise's crisis state. It is determined that the key characteristics of such a mechanism under
conditions of instability are adaptability, flexibility, comprehensiveness, and a risk-oriented approach.
The role of adaptability, flexibility, and a risk-oriented approach in the restructuring process is
substantiated. An improved enterprise restructuring mechanism is proposed, which provides for the
integration of tools for financial recovery, restructuring, crisis management, and strategic planning,
taking into account the impact of external and internal instability factors.

It is proven that the effectiveness of enterprise restructuring under modern conditions depends
on the comprehensiveness and consistency of organizational and economic measures, the timeliness of
their implementation, and the ability of the enterprise to adapt to environmental changes. The
proposed mechanism contributes to increasing the financial stability of enterprises, minimizing
bankruptcy risks, and ensuring their long-term development amid the instability of the national
economy.

Key words: enterprise restructuring, organizational and economic mechanism, crisis
management, financial stability, corporate restructuring, economic instability, risks, bankruptcy,
strategic management, financial recovery.

Beryn. CywacHuid eram pO3BUTKY HAI[lOHAIBHOI E€KOHOMIKHA XapaKTEePU3YEThCS
BUCOKHMM PIBHEM HECTAaOUIBHOCTI, 10 3yMOBJIEHO BIIMBOM SIK BHYTPIIIHIX, TaK 1 30BHIMIHIX
YUHHUKIB, 30KpeMa MaKpOECKOHOMIYHUX JAucOanaHciB, (iHAHCOBUX KpU3, BINCHKOBUX PU3UKIB
Ta MIo0ali3aiifHuX MpoieciB. B Takux ymMoBax 3Ha4HAa KiTBKICTh IMiIMIPHEMCTB CTUKAETHCS 3
npoOjeMaMy 3HIDKCHHS TUIATOCITPOMOXKHOCTI, JIKBIZHOCTI Ta (PIHAHCOBOI CTIMKOCTI, IO
HiABHIYE HMOBIPHICTB X OaHKPYTCTBA.

OmauM 3 1HCTPYMEHTIB IIOJIOJIaHHSI KPH30BUX SIBUI € CaHAIS TMiAIPHEMCTB, sKa
nepeadavae CUCTEMY 3aXOJliB, CIIPSIMOBAHUX Ha BIJHOBJIEHHS 1X (piHAHCOBOI CTAOUIBHOCTI Ta
3a0e3mevYeHHS OAATBIIOTO PO3BUTKY. BogHOUac epeKTHBHICT CaHAIIMHUX MPOIIECIB 3HAYHO
3aJISKUTh BiJl HASIBHOCTI JII€EBOTO OpraHi3alifHO-€eKOHOMIYHOTO MeXaHi3My X peasi3arii.

AKTyallbHICTh JOCTI/DKEHHSI 3yMOBJIEHA HEOOXIJHICTIO YIOCKOHAJEHHS IAXOMIB 0
dbopMyBaHHS TAaKOTO MeEXaHI3My 3 YpaxXyBaHHSM pPHU3HKOBOTO XapaKTepy CydacHOTO
€KOHOMIYHOTO CEPEIOBHUIIIA.

[Ipobnematnka caHauii MIANPUEMCTB Ta AHTUKPU30BOTO YIPABIIHHA IIHPOKO
BHUCBITJICHA Yy TIpalsiX BITYM3HSIHUX 1 3apyODKHUX HaAyKoBIB. IluTtanHs TeHACHIIN
OaHKpYTCTBA MiIPUEMCTB B YKpaiHi Oynu npeamerom gociimkenns Xamkuaosoi O. B. [11],
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Tirosa M.L. [9], Kypinenka O.B. [4] Ta iHmmx HaykoBI[iB. 3Ha4Ha yBara B HAayKOBHX
JOCITIJDKCHHSAX TpUAUIEHa TNHUTAaHHAM (IHAHCOBOTO O3JOPOBJICHHS, PECTPYKTYpH3allii,
YIOpaBIIHHS pU3UKaMU Ta GOpMYBaHHS €()EKTUBHUX MEXaHi3MiB aHTUKPHU30BOT'O pearyBaHHSI.
B.I. I'pauos, LII. Kocapesa, B.B. IIpoxopoBa, T.b. Ky3eHko BHBUYalOTH 0COOIMBOCTI
yrpasiiHHs (inancoBoro caHamiero mianpuemMcts [10]. O.M. Kanp4yeHKO JOCHTIKY€E CaHAIlio
K crocid 3amobiranHs OaHkpyrcTBY mignmpuemMctB [2]. M. 1. TitoB y wmoHorpadii,
MPUCBAYCHIA MaTepiaIbHO-TIPABOBUM 1 MPOLIECYATbHUM acleKTaM OaHKpYTCTBA, MPOIOHYE
BU3HAUEHHS CaHaIlii, SK MPOIECy O3J0POBJICHHS HEIIATOCIPOMOKHOTO OOp)KHHKA, IO
nepenbavae HaJaHHSA HOMY JOMOMOTH 3 OOKYy BIIaCHMKA MaifHa, KPEAUTOPIB Ta IHIIUX
opuanyHEX 1 GismyHux ocib, y Tomy umcii iHozemuux [9]. Iliryae H. T'., Cemenens B. II.
OOIPYHTOBYIOTH CYTHICTh Ta 3HaueHHs caHamii mignpuemcrea [5]. O. B. Ilonos,
JOCTIKYIOUM TEXHOJIOTIYHY CaHaIlilo, 3a3Havae, M0 BUOIp OCTATOYHOTO PIMICHHS IOJ0
opranizarii €(eKTUBHOTO MPOIIECY TEXHOJOTIUYHOI caHallli BUPOOHMIITBA 3aJCKHUTh BIJ
0araTbOX YMHHUKIB, 30KpeMa OpPraHi3aliiHUX 1 TEXHOJIOTTYHUX OCOOJMBOCTEH MPOOIEMHOTO
MIAMPUEMCTBA, XapakTepPy CTPYKTYPHHX I1HHOBAIlIMHUX 3MiH, a TaKoX CHerudiku
IHHOBAIIIMHUX MPOEKTIB, SIKI JIGKATh B OCHOBI ii 3miiicHeHHs [8]. Uepen A.B. 3a3Hauae, mio
3apyOiKHI EKOHOMICTH PO3TJISJAIOTh CaHAIID SK KOMIUIEKC (DIHAHCOBO-€KOHOMIUHUX,
BUPOOHUYO-TEXHIYHUX, OpraHi3alifHO-IPaBOBUX 1 COLIAJIbHUX 3aXOJiB, CHPSIMOBAHHUX Ha
JOCSTHEHHST a00 BIJHOBJCHHS TUIATOCIIPOMOXHOCTI, JIIKBIAHOCTi, NPUOYTKOBOCTI H
KOHKYPEHTOCIIPOMOXKHOCTI MiIPHEMCTBa-00p)KHUKA y JTOBFOCTPOKOBIH mepcrnektusi [12].
O.B. KypiHeHKO, DOCHTIDKYIOYM TOHSATTA Ta MexaHi3M (iHaHCOBOi caHaIlii MiIIpHUEMCTB
VYkpainu, BUSBHUB TEBHI HEJOJIKH Ta HAJA€ PEKOMEHJAIT MIOA0 MOKpaIleHHs cuTyarlii [4].
Bonnouac, He3Bakaroun Ha HasBHI HAMpaIOBaHHSA, MOTPEOYIOTh MOJATIBIIOTO JAOCTIHKCHHS
NUTAHHS 1HTErpamii opraHizalifHMX Ta EKOHOMIYHMX IHCTPYMEHTIB caHaIlii B yMOBax
MiJBUIIEHOI HEBH3HAYEHOCTI, a TaKOX TOMYK e()EeKTUBHUX MUIAXIB (hiHaHCOBOTO
037I0POBIICHHS MIAMPUEMCTB IUISIXOM 3aCTOCYBAHHS CAaHAIIMHUX TPOIIEAYP.

IMocTanoBKka 3aBaaHHsA. MeETOIO CTarTi € OOIPYHTYBaHHS TEOPETUKO-METOIUYHUX
3acal Ta po3poOKa MPaKTHMYHUX PEKOMEHJAlii moao ¢opMyBaHHS oOprasizaiiiHo-
€KOHOMIYHOTO MEXaHi3My 3a0e3NedeHHs] CaHallii MANPUEMCTB B YMOBax HECTaOlIbHOCTI
HAIlOHAIBHOI EKOHOMIKH, 10 XapaKTepPU3yEThCS BUCOKUM PIBHEM PU3UKIB, HEBU3HAYCHICTIO
30BHINIHBOTO CepenoBuia Ta (piHaHCOBUMHU mucOanaHcamu. [ MOCSATHEHHS 3a3HAYeHOl
METH BHUKOPHUCTAHO KOMIUICKC 3arajlbHOHAYKOBUX 1 CIEliaJbHUX METOJIB JOCIiIKEHHS,
30KpeMa: aHayli3 1 CHHTe3 — IS Yy3arajJlbHCHHS TEOPEeTUYHUX TMIAXOIIB 10 caHarlii
HiANPHUEMCTB; CHCTEMHHM MIJX1J — A BU3HAUYEHHS CTPYKTYpPH OpraHizaiiiHo-eKOHOMIYHOTO
MEXaHI3My; TOPIBHJIBHUMA aHall3 — IS OIIHKH ICHYIOUHMX IHCTPYMEHTIB aHTUKPH30BOTO
YIPaBITIHHS; €KOHOMIKO-CTaTUCTUYHI METOAM — JUIsl BUSIBJICHHS TCHJICHIIH (PYHKI[IOHYBaHHS
HiANPHEMCTB y HECTaOUIBPHUX YMOBAx; MOJENIOBaHHA — IS (OpMYBaHHS €(EKTUBHOTO
MeXaHI3My CaHallii.

Pe3yabTraTn. AHani3 HayKoBHUX IyOJsiKamii 1 CTaTUCTHYHUX JAHHUX IOKa3ye, M0 3a
OCTaHHI POKH IiJ1 BIUTUBOM BiifHM B YKpaiHi yacTKa 30MTKOBUX MiIPUEMCTB 3pocia: 3 25,5%
y ciuni—uepBHi 2023 poky 1o 25,7% 3a ananoriunuii nepiox 2024 poky. Bomnouac oOcsr
30MTKIB mianmpuemMcTB 30itbmmBes Ha 10,6% [12, c. 9].

O. Kanpuenko 3ayBaxye, mo «HuHi, KpiM HEMJIaTOCIPOMOKHUX MiJIPUEMCTB, IPOTH
SKUX TOPYIIEHO CHpaBy MpOo OAHKPYTCTBO, € 3HAYHA KUIBKICTh BITYM3HSIHHUX ITiMPUEMCTB,
0 TUMYAcOBO MOTPANWIM B CKPYTHE CTAaHOBHWINEG, 1 OJHMM 31 [UIAXIB  TOJOJAHHS
HETJIATOCTIPOMOXKHOCTI Ta TOMEPEKCHHs] OaHKPYTCTBA TaKUX Cy0’€KTIB TOCIIOJApPIOBAHHS
MOJKe CTaTh caHaiis» [2, ¢. 220].

B Konaekci Ykpainu 3 nporieayp 6aHkpyTcTBa [7] caHallis po3risgaceThCs IK «CHCTEMa
3axo[iB, nependaueHnx UM KoaexcoM, 1m0 3A1MCHIOIOTBCS i Yac MPOBAPKEHHS y CHpaBi
po OaHKPYTCTBO 3 METOIO BITHOBJIEHHS ILIATOCIIPOMOKHOCTI OOp)KHHKA, CIPSIMOBAHUX Ha
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037I0pOBJICHHS (PIHAHCOBO-TOCTIONIAPCHKOTO CTaHy OOp)KHHMKA, a TaKOXX 3aJ0BOJICHHS B
MOBHOMY 00cs31 200 4acTKOBO BHMOT KpeAauTopiB». BoHa cmpsiMOBaHa Ha BiJHOBIEHHS
MJIATOCTIPOMOKHOCTI MIANPUEMCTBA, a TAKOXX Ha 3aJIOBOJICHHS BUMOT KPEIUTOPIB MOBHICTIO
a0 YacTKOBO IIISXOM PpECTPYKTypu3alii akTWBIB, OOpriB i oprasizauniiHO-IIPaBOBOi
cTpykTypu OopkauKa. Kogexc Ykpainu 3 mpoueayp OaHKPYTCTBa pO3MEKOBYE JIBa KIIFOYOBI
pI3HOBHIW caHaIil MiANPUEMCTBA 3aJ€KHO Bil CTadil TPOBAPKEHHS Ta CyO €KTIB
IHIIIIOBaHHS. JIOCYJOBY Ta CYAOBY, BOJHOYAC PO3MVBIIAIOYM iX SK B3aEMOJIOMOBHIOIOYI
IHCTPYMEHTH BiTHOBJICHHS IJIATOCTIPOMO>KHOCTI MiATPUEMCTB.

HocynoBa canarisi (caHailis 10 BIAKPHUTTS MPOBAHKEHHS y CIpaBl PO OaHKPYTCTBO)
TPAKTYEThCS K CUCTEMa 3aXOJliB LIOJ0 BiTHOBJICHHS IJIATOCIPOMOKHOCTI OOp)KHHUKA, IO
3MIMCHIOETBCA 0€3 3amydeHHs cynoBux mnporeayp. CymoBa caHallis BHU3HAYA€THCS 5K
npolenypa, IO 3alpoBaKYETbCS BXKE IICHA BIIKPUTTSA INPOBAUKEHHS Yy CIpaBi Ipo
0aHKpYyTCTBO. BOHA BBOAUTHCS YXBAJIOK TOCIOJAPCHKOTO CYNY, SIK IPABHJIO, 32 KIOTIOTAaHHIM
KOMITETYy KpEAWUTOpiB, 1 Mependayae 3acTOCYBaHHA KOMIUIEKCY 3axO[iB (iHAHCOBOTO
03JIOPOBJICHHS 1] CYZIOBUM KOHTPOJIEM.

VY pasi HeBUKOHAHHS IUIaHy caHaiii a00 HEMOMJIMBOCTI JTOCSTHEHHS BiTHOBICHHS
MJIATOCTIPOMOXKHOCTI TOCTIOJAPCHKUIA Cy[ TpUMMae pIMIEHHS PO BU3HAHHS OOpPIKHHKA
OAHKPYTOM 1 BIIKPUTTS JIIKBIJAIIIHOT TPOLIEAYPH.

Tepmin «caHamisi» Mae JaTUHCHKE IMOXOJDKEHHS BIJI CJIOBa «sanare», M0 O3Hadae
o3nopoBinieHHs1 a00 BigHoBIeHHs [10]. B ekoHOMIYHOMY CIIOBHHKY II€ MTOHSTTS BU3HAYAETHCS
K CHCTeMa 3aXO/liB, CIIPSIMOBAaHUX Ha O3I0POBJICHHS (DIHAHCOBOTO CTaHY MiAIPHEMCTBA a00
Oanky mns 3amoOiranHs OaHkpyTcTBY [1, c. 79]. Peamizauis canamii Moxe 3/1iCHIOBATHCS
4yepe3 3UTTS MANPUEMCTBA, sIKe Tiepe0yBae y KpU30BOMY CTaHi, 3 (JiHAHCOBO CTa01IBHINION
KOMIIAHI€10; MUITXOM eMicii akIiii un oOiramiii Ay 3aydeHHs! JOAaTKOBOTO KariTaly; yepe3
po3MUpeHHsT OaHKIBCHKOTO KPEIUTYBaHHs a00 OTPUMAHHS JEPKABHOI MIATPUMKH Y BUTIISII
cyOcHIiii; 3a TOIOMOTOI0 TpaHcopmallii KOPOTKOCTPOKOBHUX 3000B’s13aHb Y JIOBTOCTPOKOBI;
a TaKOXX MUIIXOM ITOBHOTO a00 YacTKOBOTO BHKYIY [IE€p)KaBOIO KOPIOPATHBHUX TIPaB
HiAMPUEMCTBA, 1110 OMIMHKUIIOCS Ha MeXi OaHKpyTCcTBa [1].

O.B. Kypinenko BBaxae, mo «MeToro (iHAHCOBOI caHaIii € TOKPHUTTS IMOTOYHHX
30MTKIB Ta YCYHEHHS TPUYMH iXHHOIO BHUHUKHEHHS, TIIOHOBJCHHS a00 30epeKeHHs
JKBIJHOCTI Ta IJIATOCIIPOMOYKHOCTI MIAMPHEMCTB, CKOPOYCHHS BCiX BHIB 3a00PrOBaHOCTI,
HOJIMNIIEHHS CTPYKTYpPH 000pOTHOTO KamiTainy Ta popmyBaHHs (GoHAIB (piHAHCOBUX pecypcCiB,
HEOOXITHMX IS TIPOBEACHHS CaHAIIMHUX 3aXOiB BUPOOHHUYO-TEXHIYHOTO Xapaktepy» [4, c.
177]

Boanodac HaBeeHe TpaKTyBaHHS CYTHOCTI, IIJIEH 1 MEXaHI3MIB CaHAIlil HE € TOCTaTHbO
YiTKMM 1 TOBHUM. 30Kpema, 3armoOiraHHs OaHKPYTCTBY HE 3aBXKIU O3HAYA€ JIOCATHEHHS
(iHaHCOBOTO 037JOPOBJICHHA Ta CTAaOIILHOTO BUXOAY MiAMPUEMCTBA 3 KPU30BOTO cTany. Kpim
TOTO, TIEpENIiueHI 3aXO0au HE OXOIUIIOIOTH YCiX MOKJIMBHUX I1HCTPYMEHTIB caHaIlli Ta He
BiZIOOpakat0Thb OCHOBHHX METOAOJIOTIYHHMX MIiIXOAIB 10 OOrpyHTyBaHHS BUOOpY ii dopm i
croco0iB peaizaiii.

Canartiro minpueMCTBA PO3IIIIAEMO K KOMIUICKCHY CUCTEMY 3aXO[iB, CIPSIMOBaHHUX
Ha 3anoOiraHHs OaHKPYTCTBY Ta BIAHOBJICHHS €(EKTUBHOTO (YHKI[IOHYBaHHS CyO’ €KTa
rOCIOIapIOBaHHS. B HUHINIHIX yMOBax HECTa0UIHHOCTI 30BHINIHHOIO CEPEIOBUINA i BIHU B
VYkpaini ocobmuBoro 3HaueHHs HaOyBae (¢GOpMyBaHHS IIUIICHOTO  OpraHisamiitHo-
€KOHOMIYHOTO0 MEXaHi3My, SIKH 3a0e31euye KOOpIMHAIIIIO BCIX €TalliB CaHaIlifHOTO MPOILIECYy.

[Tin oprani3aiiifHO-€eKOHOMIYHUM MEXaHI3MOM 3a0e3MeYeHHS caHallii MiIIpUEMCTB
pO3yMIEMO  CYKYIHICTh  B3a€MOIOB’SI3aHUX  METOJIB, IHCTPYMEHTIB, BaXeNiB Ta
VOPAaBIIHCHKUX pIlIEHb, CIPIMOBAHUX Ha JOCSATHEHHS (DIHAHCOBOTO O370pOBJICHHS
i IPUEMCTBA.

J10 OCHOBHHX CKJIQJIOBUX TAaKOTO MEXaHI3My HAJICKATh:
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- OpraizaiiifHa CKJIaJoBa (CTPYKTypa YIpaBIiHHS, PO3MOJALI MOBHOBAXEHb, aHTUKPHU30BI
KOMaH/IH );
- €KOHOMIYHa CKJagoBa ((piHAHCOBI peCypcH, ITHCTPYMEHTH PECTPYKTYpH3allii, ONTUMI3allis
BUTpAT);
- MPaBOBa CKJIaJI0Ba (HOPMATHBHO-TIPABOBE 3a0€3IeUeHHS, TPOIIeIypu OaHKPYTCTBA);
- iH(opMaIliifHO-aHANITHYHA CKJIaJ0Ba (CUCTEMH MOHITOPUHTY, OLIHKAa PU3UKIB).

Tabnuys 1

Oco00,1MBOCTI OprauizaniiHO-eKOHOMIYHOI0 MeXaHi3My 3a0e3MeYyeHHsl caHalil
NiANPHUEMCTB B YMOBaX BililHU B YKpaiHi

Table 1

Features of the Organizational and Economic Mechanism for Ensuring Enterprise

Sanation under War Conditions in Ukraine

Ne Oco0mBicTH 3micT
— 3/1aTHICTh MEXaHI3MY IIBUKO pearyBaTH Ha 3MIHH BOEHHO-
ATanITUBHICTS 1 . .
1 HVEKICTE €KOHOMIYHOTO CepPEIOBHIIA, BKIIFOUAIOUU BTPATH aKTUBIB,
1 MTOPYIIEHHS JIOTICTUKH Ta PUHKIB 30yTy
OpiexTaris Ha AKTHBHE 3aJTy4eHHs 30BHILIHIX JoKepen (piHaHCYBaHHS:
2 P e JIep>KaBHOI MATPUMKH, MI>KHAPOIHOI IOTOMOTH, TPAHTIB 1
(hiHAaHCOBY CTIHKICTh )
MPOrpaM BiTHOBJICHHS
[aTerpauis - L
: o Buxopuctansas un@poBuX TEXHOJIOTIH, pesoKarlis MiIIpueMCTB,
3 | iIHHOBAIIHHHUX .
: . BIIPOBAKECHHS HOBUX BUPOOHHYUX PIIIICHb
1 IXOM1B
. 3anmpoBa/KEHHS TOJJATKOBUX MBI, KOMITEHCAIIIHIX
ITocunenns poit .
4 JN— MeXaHi3MIB, CIPOIIEHHS TPOLIEYP PECTPYKTypHU3allii Ta
MiaTpUMKa Oi3HeCy
5 ComianpHa 30epexeHHs TPYIOBOrO OTEHIN Ty, M ATPUMKA 3aiHATOCTI,
Opi€HTAIIIs oprasizarfisi mporpam nepekBaiidikaiili mepcoHary
6 VYnpaBiiHHA JluBepcudikariiisi pu3uKiB, CTBOPEHHS pe3€pBiB, CTPaXyBaHHS,
pU3UKAMH PO3BHUTOK JIbTEPHATHBHUX KaHAJIIB MOCTAYaHHs 1 30yTy
7 [HcTuTymiitna Bzaemogist 3 gepkaBHUMHU OpraHaMu, Mi>KHapOTHUMU
M ITPUMKA oprasizarisiMu Ta ()IHAHCOBUMH 1HCTUTYTAMH
OpieHTallis He JUIIe Ha BITHOBIICHHS, a i HA T ABUIICHHS
8 JloBrocTpokona KOHKYPEHTOCIIPOMOXHOCT1 MIAMPUEMCTB Y TICIIBOEHHUN
CHPSIMOBaHICTh nepiof
Po3mmpenns . o .
[HTerpamist MexaHi3MiB CTpaXyBaHHS BOEHHUX PU3HKIB Ta
9 | mpakTU4HOTO e o
. . pernokartii y (piHaHCOBY MOZETh CaHAIIITHOTO IIaHy
THCTPYMEHTApIIO

IDicepeno: enacua po3podoxka aemopie

VY ¢inaHcoBiii Mojeni caHamlii cTpaxyBaHHS BUCTYIA€ IHCTPYMEHTOM cTabimizarii

IPOIIOBUX IOTOKIB Ta 3HW)KCHHS PH3MKOBOCTI TPOEKTY, a peJIOKaIlis PO3TIIIAEThCS K
IHBECTUIINHUN KOMITOHEHT CaHALIMHOTO IUIaHy Ta BiJOOpaKa€ThCS 4Yepe3 KaliTaabHi
imBectuilii (CAPEX) na mepemimeHHsi, MOHTaX OOJaJHAHHS, BIJHOBJICHHS BHUPOOHMIITBA;
3MiHy onepatiitaux Butpar (OPEX), BKIII0Yarouu JIOTiCTUKY, OPEHY, EHEPTOPECYPCH TOLIO.
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BaxnuBoro 0cOOMMBICTIO MEXaHI3My € HOro aJanTUBHICTH JO 3MiH 30BHIIIHBOTO
cepeoBuIna. B cydacHHX ymMoOBax MiANPUEMCTBA MOBUHHI HIBUJKO pearyBaTd Ha KOJMBAaHHS
PHHKY, 3MiHY MOTNIUATY, )iHAHCOBI OOMEKEHHS Ta 1HII (aKTOPH PU3UKY.

3anmponoHOBaHMK MeEXaHi3M Tependayvae peajizallilo CaHalIHHOTO WpOIeCy uepes
[IOCJIIJOBHICTE B3a€MOIIOB’ I3aHUX €TaIliB:

1. JliarHOCTMKa KpPH30BOTO CTaHy IMiJANPUEMCTBA — OIiHKa ()IHAHCOBUX IOKA3HHUKIB,
BUSIBJICHHSI IPUYHH KPH3H.

2. Po3poOka ctpaterii canamii — BH3HA4YCHHsA MLiJEH, IHCTPYMEHTIB Ta JKEpem
¢diHaHCYBaHHS.

3. Peanmizamis caHamiifHUX 3aX0JiB — PECTPYKTypH3allisi OOpriB, ONTUMI3allisl BHUTpAT,
3aJTy9eHHS 1HBECTHUIIIH.

4. KoHTposb Ta KOPUTYBaHHS — MOHITOPHHI PE3YJIbTaTiB Ta aJanTallis YIpaBIiHCHKUX
pIlIEHB.

OcobmuBy poib y MeEXaHi3Mi BIIIpa€ yOpaBIiHHA pPU3MKAMHU, SKE JIO3BOJISE
MIHIMI3yBaTl HETaTUBHI HACIIKA HECTAOUTBPHOCTI. BUKOpUCTAaHHS CydacCHUX METOMIB PU3HK-
MEHE/UKMEHTY CIpHUs€ MiABUIIECHHIO €()EeKTUBHOCTI CaHAIIHMX 3aXO0liB Ta 3HUKECHHIO
WMOBIPHOCTI  TOBTOPHOTO  BHHUKHEHHS KPH30BUX CHUTyallid. Pusuk-opieHTOBaHUI
MOHITOPHHT JOLLUIBHO 3AIMCHIOBATH 13 3aCTOCYBAaHHSIM IHTETPOBAaHUX MHU(PPOBUX PIllICHb:
ERP-cucrem (SAP S/4HANA, Microsoft Dynamics 365) nmns xkoHTpodro (iHAHCOBHX 1
onepauiiHUX TOKa3HUKIB y peanbHoMy uaci, Bl-mmardpopm (Power BI, Tableau) mus
aHaMITUKA Ta Bizyamizamii pusukiB, ERM-cucrem (MetricStream) mis ix igeHTHdIKaIii i
OLIIHKH, a TaKOX 1HCTpyMeHTiB Biakputux nanux (YouControl) i GIS-pimens (ArcGIS) s
BpaxyBaHHS 30BHINIHIX 1 BOEHHUX 3arpo3, 10 3a0e3Meuye CBOEYacHE BUSIBICHHS BIAXUIICHD 1
KOPUTYBaHHSI CaHAIIIHOTO IJIaHy.

KpiMm Toro, BaXJIWBHM € 3aCTOCYBaHHS CTPATETIYHOTO MIAXOMy MO CaHalii, SKAN
nepeadavae He JIMIIE MMOAOIAHHS MOTOYHUX MpoOiieM, ane i (HopMyBaHHS TOBrOCTPOKOBUX
KOHKYPEHTHUX TepeBar MmiJInpueMCTBA.

Camnartist miANpHUEMCTBA PO3IIIAIAETHCS K KOMIJICKCHA CHCTEMa 3aXO0JiB, CIIPSIMOBAHUX
Ha BIJHOBJCHHS WOro IJIATOCTIPOMOXKHOCTI, TIABUIEHHS (DIHAHCOBOI CTIMKOCTI Ta
3a0e3nedeHHs] e(peKTUBHOro (DYHKI[IOHYBaHHS y JOBIOCTPOKOBIM mepcrekTuBi. B ymoBax
HECTaOUTBPHOCTI HAIllIOHAIHHOI EKOHOMIKM OCOOJIMBOTO 3HAaueHHS HaOyBae (opMyBaHHS
OpraHizanifHO-€eKOHOMIYHOTO MEXaHI3MY, SIKMii BPaXOBY€E BILJIUB PU3UKIB Ta HEBU3HAYCHOCTI.

Takuii MexaHi3M JOIIILHO TPAKTyBaTH SIK IHTETPOBAHY CHUCTEMY B3a€MOIIOB’SI3aHHUX
€JIEMEHTIB, IO BKJIIOYa€ METOIM, IHCTPYMEHTH, BaKeli Ta TMPUHLUWNU YIPaBIIHHA
CaHaIlIMHUMH TPOIECaMHU. Horo e(eKTUBHICTh BHU3HAYAETHCS 3AATHICTIO 3a0e3leduyBaTH
CBOEYACHY aJanTarfiio MiAIPHEMCTBA 10 3MiH 30BHINIHBROTO CEpPEIOBHUINA Ta MIHIMIZyBaTH
HETaTHUBHI HACTIIKM KPU30BHX SBUII.

OCHOBHMMH  CKJQJOBHUMH  OpraHi3amifHO-€KOHOMIYHOTO  MEXaHi3My BBa)Ka€MO
HACTYIIHI:

- opradizamiiiHa CKJIaJoBa, sKa Tmepeadadae GopmyBaHHS €(PEKTUBHOI CHCTEMH
VIPaBIiHHS CaHAII€I0, BHW3HAYCHHS BIAMOBIJAIBHUX OCI0, po3momin QyHKImiH Ta
TIOBHOBQ)KEHb;

- EKOHOMIYHa CKJIaJioBa, IO OXOIUIIOE (DIHAHCOBI I1HCTPYMEHTH, METOAU OLIHKU
e(heKTUBHOCTI, MeXaHI3MH (PIHAHCOBOTO O3JI0OPOBJICHHS Ta PECTPYKTypH3aIlii;

- iH(opmauiliHO-aHANITHYHA CKJIaJ0Ba, sKa 3a0e3neuye MOHITOPUHT (HiHAHCOBOTO
CTaHy MAMPUEMCTBA, OI[IHKY PU3UKIB Ta MIATPUMKY IPHHHATTS yIIPaBIIHCHKUX PIlICHb;

- IpaBOBa CKJIAJ0Ba, IO PErVIAMEHTYE MPOLEAYpPH CaHalii BIAMOBIAHO JO YWHHOTO
3aKOHOJIaBCTBA.
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Tabnuys 2
OcHOBHI CKJIQI0Bi OpraHizaniiiH0-eKOHOMIYHOI0 MeXaHi3My caHamil
MiANPUEMCTB B YMOBaX HeCTa0iILHOCTI
Table 2
Key components of the organizational and economic mechanism for corporate
restructuring under conditions of instability

Ne | CkuagoBa XapakTepucTuKa Oco0uBOCTI B yMOBax
MeXaHi3My HeCTA0IIbHOCTI
1 | Opranizamiiina | @opMyBaHHS CTPYKTYpH ['HyuKiCTh yIIpaBIiHHS, TBUJIKE
YIIpaBIIiHHS CaHALIEIO, pearyBaHHs Ha 3MiHH CEpEIOBHUIIA
po3moain GyHKIIH i
MMOBHOBAKEHb
2 | Exonomiuna Buxopucranns ¢hinancoBux OOMexXeHICTh pecypciB,
IHCTpYMEHTIB, IUTAHYBaHHS Ta | HEOOX1HICTh ONTHMI3allii BUTpAT
KOHTPOJIb PECYPCIB
3 | dinancoBa 3abe3nedeHHs JiKB1IHOCTI, Bucokwuii piBeHb piHaHCOBUX
MJIATOCTIPOMOYKHOCTI, PHY3HKIB, YCKIIATHEHUH TOCTYII JI0
peCTpyKTypH3allist 00priB ¢biHaHCYBaHHS
4 | InpopmariitHo- | 36ip, oOpoOka Ta aHami3 [TixBuIIeH1 BUMOTH 10
aHAIITUYHA JAHUX JJIs1 IPUAHATTA OTIEpaTUBHOCTI Ta TOYHOCTI
pilleHb 1H(opmarrii
5 | Pusuk- InenTudikaris, ominka ta JlominyBaHHS HEBU3HAYEHOCTI,
Opi€eHTOBaHa MiHiMi3allisl pU3UKIB HEOOXIHICTh CIIECHAPHOTO
TUTaHYBaHHS
6 | IIpaBoBa PerymntoBanHs npouenyp Yacti 3MiHM HOpMaTHBHO-TIPABOBOT
caHgaiii BiAIIOBIAHO 10 Oasu
3aKOHOJABCTBA
7 | IaBecTumiiina 3aydeHHs IHBECTHIIIN IS SHMKEHHS 1HBECTULIIHHOT
BIJTHOBJIEHHS IISJIBHOCTI pUBaOINUBOCTI MiITPUEMCTB
8 | IgHoBamiiina BnpoBamxeHnHs HOBUX HeoOximHiCTh IMiABUAIIIEHHS
TEXHOJIOTiH Ta KOHKYPEHTOCTIPOMO>KHOCTI
YIPaBIIHCHKUX PIIEHBb
9 | Crpateriuna Po3pobka 1OBrocTpoKoBHX OpieHTanis Ha aganTamito 10
MIJIaHIB PO3BUTKY HECTa01IbHOTO CEPEIOBUIIA
T IITPUEMCTBA
10 | AHTHKpH30Ba Peamnizaris 3axoaiB mono [Ipiopurer mBUIKKUX Ta €HEKTUBHUX
3ano0iraHHs OAHKPYTCTBY YIPaBJIiHCHKUX PillIEHb

Lbicepeno: enacna pospobxa asmopie

B3aeM03B’s130K  CKJIaJOBMX  OpraHi3alifHO-€KOHOMIYHOTO  MEXaHi3My  caHamii
MIIMPUEMCTBA MA€ CUCTEMHHUH 1 B3a€EMOJIOTIOBHIOBAJILHUN XapaKTep, OCKIILKH €(PEKTUBHICTh
KOXKHOI 3 HUX BU3HAUAETHCA PIBHEM Y3IO/DKEHOCTI 3 IHIIUMH eneMeHTamu. OpranizaiiiiHa
CKJIaJJoBa BHUCTyMae Oa3ucoM (YHKIIIOHYBaHHS MEXaHI3My, aJDKe camMe BOHA BH3HAUae
CTPYKTYpPY YIPaBIiHHS, PO3MOJLN BiMOBIAAILHOCTI Ta KOOPAUHAIIIO i MK yJaCHHUKAMU
nporiecy canariii. be3 4iTko chopmoBaHOi opraHizamifHOT CHCTEMH HEMOXJIHBE €(PEKTUBHE
3aCTOCYBaHHS €KOHOMIYHHX 1HCTPYMEHTIB Ta peajtizallis IpaBOBHUX MPOLEAYD.

ExoHomiuHa cKkJIajoBa TICHO TIOB’s3aHa 3 OpPraHi3alliifHOIO, OCKIJIBKH peajlizallis
¢iHAHCOBUX I1HCTPYMEHTIB, TaKuUX SK PECTPYKTypH3alis OOpry, ONTHUMI3allisi BUTpAT YU
3aJydeHHsT IHBECTHIIH, moTpedye UWITKO BHU3HAYEHHUX YHPABIIHCBKHX  pIMICHb 1
BIJIMOBIIaTbHUX Cy0’€kTiB. BogHouac epeKTUBHICTE EKOHOMIYHUX 3aXO0JIB 3HAYHOIO MIPOIO
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3QJICKUTH BiJl SKOCTI 1HGOPMAIIHHO-aHAIITUYHOTO 3a0e3MeueHHs, ke (PopMye OCHOBY IS
OOI'pYHTYBaHHS pillIeHb 11010 BUOOPY METO/IIB (DiHAHCOBOTO 03/JOPOBJICHHS.

[ndopmariiino-aHamiTUUHA CKIIAO0BAa BUCTYIAE THTErPYIOUMM €JIEMEHTOM MEXaHi3MYy,
3a0e3meuyrour  3BOPOTHHM 3B’S30K MK YyciMa MHOro ckiagoBuMmu. BoHa 1o3Bouise
3MIMCHIOBATH TMOCTIMHUM MOHITOPUHT (DIHAHCOBOTO CTaHY MIANPUEMCTBA, BUSBJISATH PU3UKH,
OLIIHIOBATH PE3YJIbTAaTH BIPOBAKECHUX 3aX0/IB Ta KOPUTYBATH YIpaBIiHCHKI pimeHHs. Came
Ha OCHOBI aHAJITHYHUX JaHUX (DOPMYETHCS CTpaTeris caHallii, BU3HAYAIOTHCS MPIOPUTETHI
HaNnpsIMH PECTPYKTYpHU3allii Ta OLIHIOETHCS JOLUIBHICTh 3aCTOCYBaHHS THUX YM 1HIIUX
€KOHOMIYHUX THCTPYMEHTIB.

[IpaBoBa ckiamoBa 3abe3neyye HOPMATHBHY BH3HAUEHICTh 1 JIETITUMHICTBH YCIX
MPOIIECiB, IO BiAOYBAIOTHCS B Mekax caHallli. BoHa permaMeHTye MOPSIOK TPOBEACHHS
OpoIelyp, 3aXHINAE I1HTEpeCH KPEeOUTOpiB 1 OOpKHHMKA, a TaKOX BCTAaHOBIIOE MEXI
3aCTOCYBaHHS €KOHOMIYHUX Ta OpraHi3aliiHuX 3axojiB. [IpaBoBe cepemoBuIle BIUIMBAE Ha
BUOIp 1HCTPYMEHTIB (PIHAHCOBOTO O3/IOPOBJIICHHS, a TaK0XX BHU3HAYAE MOXKIUBOCTI iX
MPaKTUYHOI peaizarlii.

TakuM YMHOM, B3a€EMO3B’S30K CKJIAJOBHX TNPOSBISETbCA y IXHINH (yHKLIIOHATBHIH
3aJIKHOCTI: OpraHizallifHa CKiajoBa 3a0e3leuye YIpaBIiHCbKY OCHOBY, €KOHOMIYHA —
IHCTpyMeHTapiii BIUTUBY, iH(QOpMaLilfHO-aHATITHYHA — OOIPYHTYBAaHHS Ta KOHTpOJIb, a
MpaBOBa — HOPMAaTHUBHE perymoBaHHs. [lopyiieHHs IiTicHOCTI Xoua O OJTHOTO 3 €JIEMEHTIB
MPU3BOIUTH J0 3HIKEHHS €)EKTUBHOCTI BChOT'O MEXaHI3MY.

OninroBaHHs €EKTUBHOCTI OpraHi3amiiiHO-eKOHOMIYHOTO MEXaHI3My CaHaIlii JOIIbHO
3IHCHIOBATH 3a CYKYIHICTIO KPUTEPIiiB, 110 BioOpaXkaroTh SIK ()iHAHCOBI pe3yibTaTH, TakK i
VOPaBIIHCBKI Ta COINIAIbHO-€KOHOMIUHI acmekTh. OCHOBHI KpuTepli OIliHIOBaHHS
OpraHizalifHO-€KOHOMIYHOTO MeXaHi3My 3a0e3MeUeHHs CaHallii MiANPHUEMCTB MPEICTaBICHO
B Tab6mwur 3.

BaxmBoro XapakTepHCTUKOI0 MEXaHi3My € HOro pu3MK-opieHTOBaHMHN Xapaktep. Lle
nepenbayae imeHTU]IKaIiO, OIIHKY Ta yNpaBIiHHS PU3UKAaMU Ha BCIX €Tarax CaHaIliHOTO
nporiecy. CemenoBa C.M. BBaxae, MO «e(EKTUBHE YIPABIIHHSA pPU3UKAMHU JO3BOJISIE
MpUAMaTH TaKi, PIIMICHHS, SIKI 3MOXYTh MOM SKIITUTH PU3UKH, 3MEHIIIUTHA HETATUBHI TPOSBH
abo nocarHytd OakaHWX TO3UTHBHUX pe3ynbTariB» [8, c. 43]. Jlo OCHOBHUX pPH3HKIB
HajeXaTh (piHAHCOBI, BUPOOHMYI, IHBECTHI[II{HI, PUHKOBI Ta IHCTUTYIIIIHI PHU3UKH.

3 MeTow MiABHIICHHA e()EeKTUBHOCTI caHalii JOIIIHO BIPOBAKYBaTH Taki
IHCTPYMEHTH:

- (hinaHCcOBa pecTpyKTypu3auis (pecTpyKTypu3alis 3a00proBaHOCTi, ONTHUMIi3allis
CTPYKTYpH KaImiTany);

- ONITUMI3aIlis BUTPAT Ta MiABUIIEHHS €(DEKTUBHOCTI BUKOPHUCTAHHS PECYPCIB;

- muBepcudikaris JisUTbHOCTI MANPUEMCTBA,

- 3QJTy4EHHS IHBECTHIIIN Ta aIbTEPHATUBHUX JHKepel (iHaHCYBaHHS;

- BIIPOBA/KEHHSI Cy4aCHUX METO/1iB aHTHKPU30BOTO yIIPaBIIIHHS.

[IpakTnuna ampoOarlisi 3ampoONOHOBAHOTO METOJWYHOTO TIAXOAy Ha TPHUKIIAIL
HiANPUEMCTB PI3HUX Traiy3eil mepenbauvae HOro TeCcTyBaHHS B yMOBax pi3HOI rairy3eBoi
ceniiku 3 METOI MIATBEP/KCHHSI YHIBEPCAIBHOCTI, QJalTHUBHOCTI Ta €()EKTUBHOCTI.
30KkpemMa, 3aCTOCYBaHHS MiJXOAY 0 HiANPHEMCTB IPOMHCIOBOCTI, OyIBHUITBA, EHEPTeTUKU
Ta chepu MOCIYT TO3BOJISIE BUSIBUTH OCOOJIMBOCTI peajizallii opraHizamiiiHo-eKOHOMIYHOTO
MeXaHi3My CaHallii, OLIHUTH Pe3yJbTaTUBHICTh BUKOPUCTAHHS (DIHAHCOBUX IHCTPYMEHTIB, a
TaKOX BU3HAYMTH BIUIMB 30BHINIHIX 1 BHYTPImHIX (aKkTopiB Ha mporec (iHaHCOBOTO
o3opoBieHHs. OTpuMaHi pe3ynbTaTH anpoOarii CHPHUSMIOTh YTOYHEHHIO METOJHMYHUX
MOJIOKEHBb, BUSBIICHHIO Tally3eBHX OOMEXEHBb 1 (hOPMYBaHHIO MPAKTHUYHUX PEKOMEHIAIIN
I110/10 BAOCKOHAJICHHS MEXaHi3My, 1110, Y CBOIO Uepry, MiJBUIILY€E HOro MpUKIaIHy LIHHICTb 1
MO>KJIMBOCTI IIMPOKOTO BIPOBA/KEHHS B TOCIIOAAPCHKIN TiSTTHOCTI MiAMPUEMCTB.
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Tabnuys 3

OcHoBHIi kpuTepii OLIHIOBAHHSA OPraHi3alliiHO-eKOHOMIYHOI0 MeXaHi3My
3a0e3meyeHHsl caHalil MiANMPUEMCTB

Table 3

Key evaluation criteria for the organizational and economic mechanism of
corporate restructuring

E[l:l);::pi'is Kpurepiii Iloka3HUKH OLiHIOBAHHA
TaToCTpOMOKHICTS K'OG('l)iI_[iCHlj MOKPUTTS, HOTOYHOL
JIKBITHOCTI
DiHAHCOBA CTiKICTE Koeq)iuiegT aBTOHOMI], CHiB.Bi,Z[HOI_HeHHH
BJIACHOTO i TO3MKOBOTO KaIliTaTy
q)iHaHC(.)BO'- PerTabelhHicTs PGHTaGGJ?bHiCTB AKTHUBIB, KaIiTaly,
€KOHOMIYHI MPOAYKITi|
T'pottoBi noTokHu CTaOUIBHICTh Ta ITO3UTHBHA JUHAMIKA
cash-flow
PiBenn 3ab60proBaHoCTI 3Me.H HICHE KpEHTOp CBKOI a
1e0iTOPChKOi 3a00pTrOBaHOCTI
SAxicTh yrpaBIiHCEKUX OOrpyHTOBaHICTh, CBOEYACHICTh
pileHb OPUAHATTS pillIeHb
KoopuHaris i V3romKeHicThb Mi)KEIiI[pOSI[iJ‘IaMI/I Ta
YrpaBmiHChKI YAacHHKaMu caHaul} -
Bikoamms many caaiii JloTpuMaHHSI CTPOKIB i JIOCATHEHHS
3aIJIaHOBAHMX PE3yJIbTaTiB
AZIaTTHBHICTS YIpaBTiHHS 3naT§iCTL pearyBaTH Ha 3MiHH
30BHIITHBOTO CEPEIOBHUIIA
N [ToBHOTa, JOCTOBIPHICTh, AKTYaJIbHICTh
SAxicts iHGOpMaIIii AHHX
. . PerynspHicTb KOHTPOJIIO MTOKA3HUKIB
Indopmariitno- | CrucremMa MOHITOPUHTY . .
aHaJTITHYHI AVUIBIOCTL
TTporHo3yBanHs 3/1aTHICTh BUSBIISTH PU3HKHU Ta
(dhopmyBaTH IPOTHO3U
AHaNITUYHA TIATPUMKA BukopucTaHHs CydacCHUX METOJIIB aHAJI3y
BinmoBigHICTh 3aKOHOIABCTBY IIOTPH.MaHHH HOpM paga y mpouec
caHarii
3axucr iHTepecis cropin Banagc iHTppeciB KpEIUTOPIB, BIACHUKIB 1
[TpaBoBi TPAUIBHHRIB — -
p [TposopicTs mpoueayp Bmxpgncn 1 3pO3yMUIICTH IIPOLIECIB
caHarii
. MiHimi3alisi CyTOBUX CTIOPiB 1 MPaBOBUX
KOpunnuHi pu3nku —
SAHSTICTE 3§epe>1<eHH;1 ab0 CTBOpPEHHS pOOOUHX
MICITh
ComianbHo- ComianpHa cTabiIBHICTD PiBeHb coliaibHOT HAaIPYTH B KOJICKTHBI1
€KOHOMIYH1 IaBecTumiitna mpuBabIMBICTh | 3pOCTaHHS JOBIPH IHBECTOPIB
Jlinosa penyrargis BinHOBIEHHS iMiJKY TATPUEMCTBA HA
PUHKY

Horcepeno: enacna po3pobka aémopis
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Ha wnamy nymky, 3anpomoHOBaHWM miaxig m0 ¢GOopMyBaHHS OpraHi3aiiiHo-
€KOHOMIYHOTO MEXaHI3My CHpPHUSITHME 3a0€3MeYCHHI0 KOMITJIEKCHOCTI CaHAIIHUX 3aXOiB Ta
Y3TO/KEHICTh YMPaBIIHCHKUX PIIICHbB, 10 OCOOJUBO BAKIWBO B YMOBaX HECTAOLILHOCTI Ta
BHCOKOTO PiBHSI HEBU3HAUEHOCTI €EKOHOMIYHOTO CEpEeIOBHIIA.

BucHoBKH. 3a pe3ylnbTaTaMy MPOBEACHOTO JTOCIIIKEHHS BCTAHOBIICHO, IO B YMOBax
HECTaOUIbHOCTI HAI[IOHAIBHOT €KOHOMIKM e(eKTHUBHA CaHallisl MiJIPUEMCTB MOKJIMBA JIUIIIE
3a YMOBHM 3aCTOCYBaHHS KOMILJIEKCHOTO OpraHi3alliiHO-eKOHOMIYHOTO MEXaHI3My, SKHI
BPAaxXOBY€E BILJIMB PU3UKIB Ta HEBU3HAYECHOCTI.

3anpornoHOBAaHUN MEXaHI3M 3a0e3Medye  y3TOJDKEHICTh  YIMPaBIIHCHKUX — PIIlIeHb,
nigBuIye e(eKTUBHICTh BUKOPUCTaHHA PECYpCiB Ta CHpUS€ BiTHOBICHHIO (hiHAHCOBOI
crifikocti mianpremcTB. Moro BIPOBaIKEHHSI CTBOPIOE MEPEIYMOBH ISl JOBFOCTPOKOBOTO
PO3BUTKY Cy0’€KTIB TOCTIOZApIOBAaHHS Ta MiABUILEHHS iX KOHKYPEHTOCIIPOMOYKHOCTI.

[TepcnekTvBY MOMATBIIMX JOCIIIKEHB MOJATAIOTh Y PO3POOITl METOAMYHUX TIAXOIIB
JI0 OILIIHKH €(DeKTHBHOCTI CaHaLlIMHUX 3aXO0/IIB Ta aJlanTalii MexaHi3My 10 yMOB HdpoBizalii
€KOHOMIKH.
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AHoTamis. Y cTaTTi JOCTIKEHO CyYacHi MiAXOoAu A0 3a0e3leueHHS iHBECTHUIIIHOI Oe3meKu
CITBCHKOTOCTIONAPCHKUX TMIAMPUEMCTB YKpaiHM B yMOBaX BOEHHOTO CTaHy Ta TpaHchopmarrii
PUHKOBOTO CEpEIOBHINA HAa OCHOBI MOHITOPHHTY iX pO3BHTKY. OOIPYHTOBaHO, IO iHBECTHIIIMHA
Oe3meka € BayKIMBOIO CKJIaJOBOI0 €KOHOMIUHOI O€3MeKH MiANPHEMCTBA, Ka 3abe3nedye cTabiibHICTh
HOro 1HBECTHIIIHOT MisSUTBHOCTI, 3aXUCT KamiTally BiJl BHYTPIIIHIX i 30BHINIHIX 3arpo3, e(peKTHBHE
BUKOPHUCTaHHS pecypciB Ta (GOpMyBaHHS TEpeIyMOB JUIS JJOBFOCTPOKOBOTO PO3BUTKY. Po3risiHyTO
OCHOBHI TEOPETUYHI MOJiesli 3a0e3neueHHs iIHBeCTHLINHO1T Oe3nexkn. Bu3HaueHo 3HaueHHS CUCTEMHOT0
MO€HAHHS PEAaKTUBHOIO, MPOAKTHUBHOTO Ta CTPATETiYHOrO MiAXOIIB 10 YNPaBIiHHS PHU3HKAMHU.
[IpoaHanizoBaHo cydacHi TEHICHIIT IHBECTHIIIMHOI aKTMBHOCTI arpapHOro CeKTopy YKpaiHu, cepen
AKMX  TEXHIYHE IepeocCHAIleHHs, [UdpoBi3alis  BHUPOOHHULTBA, PO3BUTOK  JIOTICTHYHOI
iHQPaCTPyKTypH, NepepoOHOi MPOMHCIOBOCTI, albTEPHATUBHOI EHEPreTUKM Ta OPraHiyHOTro
BUPOOHUITBA. BcTaHOBNIEHO, 10 B YMOBaX BilfHM IHBECTHIIIHHI MPIOPUTETH CLITLCHKOTOCTIOAAPCHKHX
MiAIPUEMCTB 3MIIYKOThCS BiJi €KCTCHCHBHOTO PO3MIUPEHHS MisUILHOCTI IO IMiJBUIICHHS ONEpamiiHol
e(eKTUBHOCTI, CHEPrOHE3aJIe)KHOCTI, TEXHOJOTYHOIO OHOBJICHHS Ta AuBepcudikauii. Okpemy yBary
OPUIICHO BIUIMBY BOEHHUX PHU3UKIB, MIiHYBaHHS 3€Melb, IMOPYIICHHS JOTICTHYHHMX JIAHIIOTIB,
3pOCTaHHS BApTOCTI PEeCypcCiB Ta OOMEKEHOTO JIOCTYIY 10 (DiHAHCYBaHHS Ha 1HBECTHLIIHHY MisUTbHICTh
nianpuemctB. OxapakTepu30BaHO OCHOBHI JyKepena (iHaHCYBaHHs 1HBECTHLIH, cepea SKUX BIAcHI
KOIITH MiJANPUEMCTB, OaHKIBChbKE KpPEAMTYBaHHS, ACP)KABHI MPOrpamMH MiATPUMKH Ta pecypcu
MIXXHApOIHUX (DIHAHCOBHMX OpraHizaiii. J{OC/IiHKEHO TeHICHIIIT PO3BUTKY PUHKY 3JIUTTIB 1 TIOTJIMHAHb
B arpapHoOMy CEKTOpi Ta 3MiHy IHBECTHI[IMHHX MpPIOPUTETIB HAa KOPHUCTH IHPPACTPYKTYpPHHUX i
nepepoOHMX  akTHBIB. 3po0OJEHO BHCHOBOK, IO IMIJBWIICHHS 1HBECTHUI[IHHOI  Oe3meKu
CLIBCBKOTOCIIONAPCHKUX — MIATNPHEMCTB  MOTpeOye  KOMIIEKCHOTO  MOHITOPDUHTY  PHU3HKIB,
PaIliOHATIBLHOTO YIPABIIHHS pecypcamMH, akTUBHOT'O BIIPOBAKCHHS 1HHOBAIlIH, IIM(PPOBUX TEXHOJIOT1iH
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Ta IHCTpyMeHTiB auBepcudikanii. Peamizamiss 3a3HaueHUX HampsAMiB CIOPHATUME 3MiIHEHHIO
(hiHAHCOBOI CTIMKOCTI MiANPUEMCTB, IIIJABHIIEHHIO iX KOHKYPEHTOCIPOMOXKHOCTI, 30EpEKECHHIO
BUPOOHHYOr0 MOTEHIlialy Ta (OPMYBAaHHIO OCHOBHU IS MICISBOEHHOTO BITHOBJCHHS arpapHOro
CEKTOpy YKpaiHH.

Kio4oBi cj10Ba: MOHITOPHHT PO3BUTKY CUIBCHKOTOCTIONAPCHKUX IMiAMPHUEMCTB, 1HBECTHIIIHHA
Oesrieka, CUTbChKE TOCTIONIAPCTBO, arpapHUil CEKTOpP, IHBECTHIIT, IHBECTHIIIHHA aKTHBHICTh
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Abstract. The article investigates modern approaches to ensuring the investment security of
agricultural enterprises in Ukraine under martial law and the transformation of the market
environment, based on monitoring their development. It substantiates that investment security is an
important component of an enterprise’s economic security, ensuring the stability of its investment
activities, protection of capital from internal and external threats, efficient use of resources, and the
formation of prerequisites for long-term development. The main theoretical models for ensuring
investment security are considered. The importance of a systematic combination of reactive, proactive,
and strategic approaches to risk management is determined. Current trends in investment activity in
Ukraine’s agricultural sector are analyzed, including technical modernization, digitalization of
production, development of logistics infrastructure, processing industries, alternative energy, and
organic production. It is established that, under wartime conditions, the investment priorities of
agricultural enterprises are shifting from extensive business expansion toward improving operational
efficiency, achieving energy independence, technological modernization, and diversification.
Particular attention is paid to the impact of war-related risks, landmining, disruptions to logistics
chains, rising resource costs, and limited access to financing on enterprises’ investment activities. The
main sources of investment financing are characterized, including enterprises’ own funds, bank
lending, government support programs, and resources provided by international financial institutions.
Trends in the mergers and acquisitions market in the agricultural sector and the shift in investment
priorities toward infrastructure and processing assets are examined. It is concluded that enhancing the
investment security of agricultural enterprises requires comprehensive risk monitoring, rational
resource management, active implementation of innovations and digital technologies, and the use of
diversification instruments. The implementation of these measures will contribute to strengthening
enterprises’ financial stability, increasing their competitiveness, preserving production potential, and
creating a foundation for the post-war recovery of Ukraine’s agricultural sector.

Keywords: monitoring of agricultural enterprise development, investment security, agriculture,
agricultural sector, investment, investment activity.
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IMigxonu no 3a0e3reyeHHs 1HBECTULIIHOI OE3IIEKH ...

Beryn.  CinbChKOTOCTIONApCHhKI — MIANPUEMCTBA  CTAHOBIATH OCHOBY  Cy4YacHOI
€KOHOMIYHOI CHCTeMHM, TapaHTYIOUU MPOJIOBOJIbYY HE3AIEKHICTb 1 CTUMYJIOIOYH PO3BUTOK
CITBCBKUX TEPUTOPI. 32 YMOB PUHKOBOI TYpOYJICHTHOCTI Ta JUHAMIYHUX 30BHIIIHIX 3arpo3
0COOJIMBOT 3HAYYIIOCTI HaOyBae MOCHIIPKEHHS MeEXaHi3MiB 3abe3leueHHs 1HBECTHUIIHHOT
0E3MeKN CIITLCHKOTOCTIONAPCHKHUX IMIANPUEMCTB, K1 3MYIIeHI (PYHKI[IOHYBAaTH B CEPEIOBUIII
MiBUIIICHOTO PU3UKY T4 HEBU3HAYEHOCTI.

He3Baxatoun Ha cTpaTeriuHe 3HAYCHHS, CUIBCHKOTOCIIOAAPCHhKI  IMIAMPUEMCTBA
3a3HAIOTh BIUIMBY YHCJICHHUX EKOHOMIYHHMX pHU3UKIB Ta JAecTalii3ylouuX YHHHHUKIB,
3yMOBJIEHUX (Oopc-MaXOpHUMH OOCTaBMHAMHU. [ 7100anbHI KIIIMATHYHI 3MIiHHU, T€OMOJITUYHA
HECTaOUIBHICT Ta  IIBUAKHA  TEXHOJIOTIYHMHA  IPOTpEC  CYTTEBO  YCKJIAIHIOIOTH
(GYHKIIOHYBAaHHS ~arpapHoro cekropy. B VYkpaiHi K KIIOYOBOIO 3arpo30r0  JJis
CUIbCHKOTOCTIOAAPCHKUX MIJNPUEMCTB 3JIMIIAETHCS BilfHA. 3a TakMX yMOB BHMBUEHHS Ta
ONTHUMI3AIlisl CHUCTeM IXHBOI 1HBECTHIIMHOI Oe3neku HaOyBae cTpaTeriyHoro 3HaueHHs. Lle
HEOOXIJTHO He JIMIIE IS MiATPUMKH CTIMKOCTI MiAIPUEMCTB B YMOBaX BOEHHOTO CTaHy, a U
JUTS iXHBOT afjanTallii 10 HOBUX BUKJIMKIB — ypOaHizarlii, TpancopMallii CrioKMBYOTO TOTHUTY
Ta JKOPCTKOi TNo0anbHOi KOHKypeHwii. Po3poOka epekTHBHHX cTpareriii MOHITOPUHTY
JTIO3BOJIUTH 3MIIHUTHA CTaOUTbHICTh BITUYM3HSIHOTO CLIBCHKOTOCIONAPCHKOTO BUPOOHMIITBA Ta
CHpUATHME BiTHOBJICHHIO OajlaHCY Ha CBITOBOMY IIPOIOBOJILYOMY PUHKY.

IlocranoBka 3aBaanHsi. Barommii BHECOK Yy [OCHIDKEHHS IUIAXIB PO3BUTKY
CLIbCHKOTOCTIOAAPCHKUX MIANPUEMCTB HAICKHUTh TAKUM YKPaiHCHKUM BUeHUM sK B. SIky0iB,
H. Pomantok, siki 3BepTaloTh yBary Ha po3poOKy epeKTUBHOTO MeXaHi3My peaiizarlii GyHKIii
MOCEPETHHUIIBKOI iSJIBHOCTI CLIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB 3 BpaxyBaHHAM (DakTopiB
BIUTMBY BHYTPIIIHBOTO Ta 30BHIMHLOTO arpocepenosuma [1], I. bamanrok, I1. MaTkoBchKui,
B. MarpkiB, siki BBaXarOTh, 110 BHUpIIIATbHA POJib Y (GOPMYBaHHI PECYypCHOrO MOTEHIiay
CLUTBCHKOTOCTIONAPCHKUX MMiIPUEMCTB TTOBUHHA HAJEKATH CTPYKTYPHHM TIEPETBOPEHHSM 1
YIOCKOHAJIEHHSIM eKOHOMIuHUX BigHOcuH [2]. Haykosmi /. [llenenko, A. Irok, M. Marona
PO3KpHBAIOTh E€JIEMEHTH BIUTUBY Ha (OPMYBaHHS KOHIICTIIIl JEPKAaBHOTO pPETyTIOBaHHS
PO3BUTKY CLIbCHKOTOCIOJAPCHKUX IMIAMPUEMCTB, SKi BKIIOYAIOTH: MPABOBE PETyIIOBAHHS
MiANMPUEMHUIITBA, TApTHEPCBKY MEpPEeXyY; HAYKOBO-TEXHIYHHH PO3BUTOK; CHCTEMY
OTI0/IaTKYBaHHA MiANPUEMHUIITBA; ONEpalliiHy MOJENb; opranizamiiiai enementun)[3]. JI. Cac
cepen  MPIOPUTETHUX  PECypCiB  CTAJIOrO  OPTaHi3aliiHO-€KOHOMIYHOTO  PO3BUTKY
CUIbCBKOTOCTIOAAPCHKUX — MIANPHEMCTB  BH3HAYMJIA  3€MEJbHI, JICOBi, TypHUCTHUYHI,
eHepreTuuHi, MochKi [4]. I. Pubauyk okpeciatoe 0coOa1MBI YMOBU PO3BUTKY MiANPHEMHHIITBA
B arpapHOMy CEKTOpi €KOHOMIKM BUXOJASYM 13 MPAKTUKH TOCHOJAPIOBAHHS CY4acHOCTI U
MEePCIEKTUB CTPATETiYHOrO Kypcy Ha cramuii po3BUTOK [5]. IluTaHHAM iHBECTHIIHHOT
0e3mexu mianpuemcTs npucBsdeni npari [locrak JI., IlleBuyk B. [6], Novak I., Movchaniuk
A., Pitel N., Kucher L., Chukina I., Kovalenko-Chukina I.[7] Ta in.

BaxxnuBicTh TPOBEACHHS MOHITOPHHTY MIANMPUEMHULIBKUX CTPYKTYP JUTsl 3a0€3nedeHHS
aHa}i3y iX AISUIBHOCTI Ta ynpaBiiHHS gociimkyBaiu AxchoHoBa 1.[8] €riozap’su A.[9]. Ta
iHmi. 3okpema, Hocau H. M. mocnmipkye BIUIMB CUCTEMH MOHITOPHHTY Ha JIOBTOCTPOKOBY
CTIMKICTh MIANPUEMCTBA, OOIPYHTOBYE HEOOXIAHICTH OE3MEPEPBHOTO KOHTPOIIO OCHOBHHUX
MOKa3HUKIB [ISUTBHOCTI MJIsS OMEpPAaTHBHOTO pearyBaHHS Ha 3MiHM, ONTHMI3aIii BHUTpAT 1
1/IBUIICHHS SKOCTI YIPaBIiHChKUX pitieHsb [10].

OTtpumaHi B TIpoOIECi MOHITOPUHTY PO3BUTKY CUIBCHKOTOCIIOAAPCHKUX TIIMPHUEMCTB
pe3yabTaTu chOpMYIOTh IUTICHE ySIBJICHHS npo IHBECTHIIIITHY Oe3neky
CITbCBKOTOCTIONAPCHKUX MIAMPHEMCTB, CTBOPIOIOYM HAAIMHE MATPYHTS JUIsl TOAAIBIINAX
HAYKOBUX TMOILIYKIB Ta pO3pOOKH e(EeKTUBHHUX YHPABIIHCHKHX pIilleHb A 3a0e3NedyeHHs
iXHBOI CTIHKOCTI Ta €(EKTUBHOCTI B CY9aCHUX PUHKOBHX YMOBaX.
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JocmipkeHHs ~ CpsSMOBaHe Ha BCEOIYHWMM aHami3 1 BIOCKOHAJICHHS CHUCTEM
IHBECTHUIIHHOT O€3MeKH CLIbCHhKOTOCTIONAPCHKUX TMIAMPUEMCTB B YKpaiHi Ha OCHOBI
MOHITOPHUHTY iX PO3BHUTKY.

PesyabraTn. CTidKICTP Ta aJanTUBHICTh CUTBCHKOTOCIOMAPCHKUX MiJIPUEMCTB B
Cy4aCHHX YMOBAax TI'OCIOJApPIOBAHHS 3HAYHOIO MIPOIO 3aJIeKaTh BiJ IHBECTHINIHHOT OE3IeKH,
saKa € pyHAaMEHTOM e(QEeKTUBHOI'O MEHEKMEHTY. Llg cucrema opieHTOBaHa Ha KOMIUIEKCHE
YIOPaBIIHHS PU3UKaMH, 3a0€3MeUeHHs CTa0lJIbHOTO PO3BUTKY Ta 3aXHUCT Oi13HEC-TIPOIIECIB BifT
BHYTPIIIHIX 1 30BHIIIHIX pU3HKIB. 30KpeMa, ii PyHKIIOHAN nependayae onepaTuBHy peakiiio
Ha 30BHINIHI BUKIWKH — B I[IHOBUX CTPUOKIB Ha CHUPOBHHY Ta TJI00aJbHUX PHUHKOBUX
TpaHchopMarliii 1o KIIMaTHIYHUX YUHHUKIB.

Ha ocHoBi aHami3y mpaib MO0 Pi3HUX aCMEKTiB MOHITOPHHTY MHiANPHEMCTB, PETiOHY,
€KOHOMIKH, BU3HAUEHO, 1110 MOHITOPUHT — I1€ TIOCTIHE CIIOCTEPEkKEHHS, 301p Ta aHaTi3 JaHUX
PO CTaH roCIoIapChKHX MPOIIECiB Ha PiBHI MiNPUEMCTBA, perioHy uu Kpainum [8, 11, 12].

MOHITOPUHT CIPSIMOBAaHUM Ha MiABUIICHHA €()EeKTUBHOCTI (YHKLIOHYBAaHHS Ta
3a0e3nevYeHHs TTOATBIIOT0 PO3BUTKY MiAMPUEMCTBA 1 3a0e3meuye:

— CTBOpEHHS €IMHOI iHPOpMaIiitHO-aHATITUYHOI 0a3u JaHUX, HEOOX1THOT JIs
YIpaBIIHHS JiSUTBHICTIO Ta PO3BUTKOM ITiAMPUEMCTBA,

— 3/11iiCHEHHS] EKOHOMIKO-CTaTUCTUYHOT OI[IHKH, aHAJII3y Ta MOJIEJIIOBAHHS CYy4aCHOTO
CTaHy MAMPUEMCTBA, a TAKOXK BU3HAYCHHS NIEPCIICKTUBHUX HAIPSMIB 1 pIBHIB HOTO
PO3BUTKY;

— 3a0e3neveHHs 1HGOPMAIIHHOT TIATPUMKH IPOLIECY MPUUHSATTS YIPABIIHCHKUX
pillieHb, CIIPSIMOBAHUX Ha CTPATEriyHUi PO3BUTOK mignpueMcTsa [8,11].

MOHITOpUHT Jla€ 3MOTYy OTPUMYBATH OINEpPATHUBHY 1H(GOPMAIIIO MPO CTaH IisNIBHOCTI
MiIPUEMCTBA, BUSBIISATH BIIXWICHHS BiJ TUIAHOBUX TMOKA3HUKIB 1 CBOEYACHO pearyBaTH Ha
Hux [9]

[Io6 3abe3meunTH IHBECTULIIHHY O€3MEKy CUIbCHKOTOCIIONAPCHKUX —IMiAIPUEMCTB,
HEOOXITHO TJIMOOKO aHami3yBaTH Ta €(PEKTUBHO KOHTPOIIOBATH (hiHAHCOBI, BHPOOHWYI I
PUHKOBI ITPOIIECH.

CyTHICTh 1HBECTHIIIHHOT O€3MEKNU PO3KPUBAETHCA Yepe3 il 0a30B1 MPUHITUIIN Ta MOJCIII.
Y Mexax CHCTEMHOIO MiJXOJy BOHA BHCTYNAa€ KIIOUYOBHM €JIEMEHTOM CTPaTeriuHoro
MJIaHyBaHHS, JIe pecypco3ade3neueHicTh, (PiHaHCOBA CTAOUIBHICTh Ta PU3UK-MEHEHKMEHT Y
CYKYIMHOCTI ()OPMYIOTh MIATPYHTS ISl JOBTOCTPOKOBOTO po3BHUTKY. OIliHKa BHYTPIIIHIX 1
30BHIIIHIX (DAKTOPIB € KPUTHUYHOIO I PO3YMIHHS 3arpo’KyBaJIbHOTO CEPEIOBHINA, IO
BUMAarae Bij TMiJIPUEMCTB HE JIMIIE AJAaTUBHUX CTPATETid pearyBaHHS, a i MPOAKTUBHOTO
BIIPOBAHKCHHS 1HHOBAIIIH 1 TEPEIOBUX TaTy3eBUX MPAKTHUK.

IaBecTumiiiHa Oe3meka aHali3yeThCsl Yepe3 HU3Ky 0a30BUX TEOPETUYHHX MOJCIICH,
cepesl SKUX KIIOUOBE MICIIe IMOCITa€ MOJIENIb CUCTEMHU pU3MKIB. BoHa TpakTye Oe3meky sk
0araTOKOMIIOHEHTHY CTPYKTypy Ta Iepeadadae 3acTOCyBaHHS TPbOX PIBHIB YIPaBIIiHHS:
peakTUBHOTO (YCYHEHHsI BXKE HAsBHUX 3arpo3), MPOAKTUBHOTO (TOMEPEHKEHHS MOKIUBUX
PU3HKIB) Ta CTpareriyHoro (BOYJOBYBaHHS PHU3HK-MEHEDKMEHTY B 3arajlbHy CHCTEMY
yIpaBIIiHHS TiANPHEMCTBOM). 3aBISKH TaKOMY KOMIUIEKCHOMY IIIXOy OpraHi3auis 3/1aTHa
HE JIMIIEe JIKBIOBYBaTH HACHIIKA BUKJIHMKIB, @ W CHCTEMAaTHYHO MIiHIMI3yBaTH ix ¥y
JIOBTOCTPOKOBIM  TepcreKkTuBi.  BrOpoBa/pkeHHS  pU3UK-MEHEIKMEHTY B CHUCTEMY
CTPaTEeTiyHOTO IUIAaHYBaHHS MiABUIIYE 11 €(EeKTUBHICT 1 THYYKICTh, IO JIO3BOJISIE
HiANPHEMCTBAM ~ ONEPATUBHO pearyBaTH Ha 30BHIMIHI 3MiHM Ta 3a0e3neuye IXHIO
JIOBIOCTPOKOBY CTIMKICTh Y AMHAMIYHOMY PUHKOBOMY cepenoBuii [ 13].

B ocHoOBi apyroi Moneni JEXWTh MiBUIICHHS €PEKTUBHOCTI MiAIPUEMCTBA HUIIXOM
ONTHUMI3alii BHUKOPUCTAHHS #oro ¢IHAHCOBHX, TPYJIOBUX Ta MaTepiaIbHUX PECypcCiB.
JocsrHeHHst i€l MeTn 3a0e3nedyeTbcssi 4Yepe3 pallioHami3allil0 BHPOOHMYUX IPOIECIB,
HaJIS)KHE YIPABIIHHS CKIAJICHKUMHU 3armacamMu i e(peKTUBHUN pO3MOia (DiHAHCOBUX MOTOKIB.
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PamionaneHe ympaBiiHHSA 3amacaMy  yOEpeKye TEpeBUTpATH MaTepialiB 1 MATPUMYE
Oe3nepepBHICTh BUPOOHUIITBA. Y CBOIO Yepry, ONTHMi3allis TPOIIOBUX MOTOKIB 0a3yeThcs Ha
e(hekTHBHOMY OI0/DKETYBaHHI, pO3YMHOMY PO3ITOALTI KamiTaay Ta MiHiMi3aiii pu3ukiB [14].

Tpetst Mozenb (HOKyCyeThCsl Ha IHHOBAIITHO-OPIEHTOBAHOMY PO3BHUTKY SIK KIIIOUOBOMY
YUHHUKY T1JIBUIICHHS KOHKYPEHTOCIPOMOXKHOCTI Ta THYYKOCTI CHCTEMH Yy BIJNOBIAL Ha
eKOHOMIuHI TpaHcopmauii. B OCHOBI IbOro MIiAXOAY JIeXKaTh IHTErpaiss Cy4acHHX
TEXHOJIOT1H, MATPUMKA KPEaTUBHOTO MOTEHITIaNy Ta (hOpMyBaHHS IHHOBAIITHOTO MUCJICHHS.

3acTocyBaHHA CyYacHUX TEXHOJOTIM mependadae IHTErparilo MepeloBHX HayKOBO-
TEXHIYHUX PIIICHh 3 METOI BIOCKOHAJICHHS BUPOOHHYOTO MPOIECY 1 MiIBUINEHHS SKOCTI
KiHIIeBoro mpoaykry. Lle peamizyerbcsi uepe3 aBTOMAaTH3allilo, BIPOBAHKEHHS IITYYHOTO
IHTEJIEKTY Ta IHIIWX IHHOBAIIMHUX 1HCTPYMEHTIB. TakWM YHWHOM, CTHUMYJIOBaHHS
KpPEaTUBHOCTI OpIEHTOBAaHE HA PO3KPHUTTSA TBOPUOTO IMOTEHIiAly MPAliBHUKIB IUISIXOM
CIeIiali30BaHOT0 HaBYaHHs, (OPMYBaHHS CIPUSTIUBOI IHHOBAIIHHOT aTMOC(hepH 1 CHCTEMH
MOTHBAIII1 32 TBOPYi 3100yTKH [15].

Hapemri, momens T17100a7bHOI KOHKYPEHTOCIPOMOXKHOCTI PO3TJISAAE €KOHOMIYHY
0e3neky Kpi3b NpU3MYy MIXKHAPOJAHOTO PHUHKOBOTO cepefoBuia. Bona 0a3yeTbcs Ha
CHCTEMHOMY MOHITOPHHTY CBITOBHX TEHJICHIIIM, aHali3l KOHKYPEHIli, a TaKoX
CHIBBIAHOIIEHHS TJ00aJbHOrO MOMUTY Ta mpomno3umii. Lle momomarae mnignpuemMcTBaMm
e(EeKTUBHO aJanTyBaTHCS 10 MDKHAPOJHUX BUMOT 1 CTAHAAPTIB MIJISXOM KOMIUIEKCHOT
OLIIHKH CBITOBMX €KOHOMIYHHX TPOLIECiB Ta Oi3HEC-CTpaTerii.

BuBYeHHS CITIBBIIHOIICHHS MOIMUTY Ta MPOMO3HUIIii Ha rI100aJTbHOMY PiBHI OPIEHTOBAHE
Ha TIOINYK pillIeHb, SKi JO3BOJSIOTh MIJNPUEMCTBY €(EKTHBHO TIOKPHUBATU MOTpedU
IHO3EMHHUX CIIOKUBaYiB i (hopmyBaTu Oe3nepebiitHe mocrtauanus [6].

Hampsimu 3a6e3nederHst iHBECTUIINHOT O€3MeKH CiTbChKOTOCTIONAPCHKUX MiAIPUEMCTB
(GOpMYIOTHCS Ha OCHOBI KOMIUIEKCY TEOPETUYHUX MOJCIICH, 10 aKyMYIIOIOTh PI3HOMaHITHI
HiAXOU Ta CTPATEriyHi IHCTPYMEHTH. 3 OTJISAAY Ha AMHAMIYHICTh 1 PU3UKOBAHICTh CY4aCHOTO
MaKpOCEPEIOBHINA, CaM€ CHHEPTIs Ta 1HTErpais 1UX MOJeNel rapaHTyiTh aJanTUBHICT 1
JIOBFOCTPOKOBY CTAa01IBbHICTh CY0 €KTIB IOCIIOIAPIOBAHHS.

IaBecTumiitHa 0e3meka CUIbCHKOTOCTIONAPCHKUX — MIATPUEMCTB  CIPSMOBaHA Ha
HOiATPUMaHHS ~ CTaOLIBHOCTI, 3amoOiranHs (IHAHCOBUM pHU3MKAM Ta  ITiIBHIIEHHS
KOHKYPEHTOCTIPOMOYKHOCT1 CUUIBTOCITBUPOOHHKIB B YMOBaX BUCOKOI TUHAMIYHOCTI PUHKY.

[lompu cCyTTeBI JeCTpyKTHBHI TpaHcdopmarii BHACIIJOK IOBHOMACIITAOHOTO
BTOPTHEHHSI, BITUM3HSHUW arpapHuil CekTop 30epirae craTyc 0a30BOi Taly3i €KOHOMIKH
VYkpainu. Y 2025 pomi arpocektop 3abe3mneuuB moHaa 56,1% (eKcrmopToBaHO MPOIYKIIT Ha
cymy $22.53 mupa) 3arajgpbHOTO 0OCATY BaJIOTHHX HAIXOIDKCHB BiJI €KCIIOPTY, BUKOHYIOUH
KPUTUYHO BXKIWBY pOJIb Y TMIATPUMIII MAKPOCKOHOMIYHOI CTaOLIBHOCTI JEp)KaBH Ta
rapaHTyBaHHI CBITOBOI POI0BOJILYUOI Oe3meku [16].

He3Baxatoun Ha CyTTeBI 30WMTKH BiJ BIWHHU, CLIBCHKOTOCIOMAPCHKI IMiMPUEMCTBA
JIeMOHCTPYIOTh BHCOKY CTIMKICTh Ta THYYKICTb. 3aTHICTh MPUCTOCOBYBATHCS 10 KPU30BUX
BUKJIMKIB 3yMOBJICHO OaraTuM TMPUPOJHUM IIOTEHIIAIOM, 3HAYHOKO TUIOMICIO POJIIOYNX
I'PYHTIB, OCTITHUM MI>)KHapOJHUM MOMUTOM Ha CUTLCHKOTOCIIONAPCHKY MPOAYKIIII0, a TAKOXK
IIBUIKOIO TTEPEOPIEHTAIIIEI0 TAMPUEMCTB Ha HOBI JIOTICTUYHI i (JiHAHCOBI CXEMHU.

3aBasgKd IIbOMY YKpaiHa 3aJIMIIA€THCS MPOBITHUM MOCTAaYAIbHUKOM 3€pHa Ta OJIIHHUX
KkynbTyp. Cinbebke rocmnogapctBo ¢gopmye 10 — 12 % BBII kpainu, npu domy 3pocTtae
IMTOMA Bara riIMO0KOi IepepoOKH Ta BUITYCKY TOBApiB i3 BUCOKOIO JJOAAHO BapTicTio [17].

[Tix yac BiiHM 1HBECTHUIIIITHA TIOJIITUKA arpOMiIPHUEMCTB CTA€E BUPIIIAITHPHIM YHMHHUKOM
30epexeHHs I1XHbOI BUPOOHMYOI iSTIBHOCTI, OHOBIEHHS 1H(QPACTPYKTYPH, TEXHIYHOTO
MEPEOCHAIICHHS] Ta 3arajbHOi €KOHOMIYHOi cTilikocTi. Cy4yacHl 1HBECTHIIIHI OpIEHTUPH
CUIbCHKOTOCTIOAAPCHKUX MIAMPUEMCTB 3MIIIYIOTHCS Bil HAPOIIyBaHHS 3€MENBbHOTO OAHKY 10
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iHTeHCcHuiKaIii BUpOOHHUIITBA, ONTUMI3aIli] JOTICTUKH, UG POBi3aIlii, eHeproe)eKTUBHOCTI Ta
(hopMyBaHHSI HOBUX KOHKYPEHTHHUX IEepPEBar.

3a pganumu Jlepkcratry VYKpaiHu, arpapHUid CEKTOp CTaB JIJEPOM 3a piBHEM
IHBECTHUIIHHOT aKTUBHOCTI B HaIllOHABHINA eKoHOMIIll. OOCAT KamiTaloBKIaIeHb B arpapHuit
cexktop nepesumuB 107,3 mapn rpu y 2025 pori (puc.l). CyuacHa cnenudika po3BUTKY
rajmys3i Tojsrae B TIepecnpsMyBaHHI (DIHAHCOBUX pECypciB Ha BIIPOBA/PKEHHS HOBITHIX
TEXHOJIOT1H, O10€HEPTeTUYHI IPOEKTH, po30yIOBY 1HPPACTPYKTypH 30€epiraHHs Ta PO3BUTOK
Xap4yoBOi MEPEPOOKH.

OHOBNIEHHS MaTepiadbHO-TEXHIYHOT 0a3u 3alUINAEThCs TPIOPUTETHUM HAIPSIMOM
IHBECTULIN JJIs1 CLIBCHKOTOCTIONAPCHKUX MiANpHeMcTB. Kamitan 31e611b110r0 CIpsSMOBY€ETHCS
Ha 3aKyIiBIO HOBITHBOI TEXHIKH, CHCTEM aBTOMAaTH3allii, OOJIAMHAHHS [UII TOYHOTO
3emiepoOcTBa Ta GPS-HaBiramii. 3aBOgKM LUM TEXHOJOTSIM arpapii 1HTEHCH(IKYIOTb
BUPOOHUIITBO, ONTHUMI3YIOTh BUKOPUCTaHHS PECYPCIB 1 3HIKYIOTh BUTpaTH, IO KPUTHYHO
BaYXJINBO B YMOBaX €KOHOMIUHOI HecTalinpbHOCTI. BogHowac nudporizallis mepeTBOPIOETHCS
Ha TOJIOBHUM JpaiiBep KOHKYPEHTOCHPOMOXHOCTI. KoMIlaHii akKTMBHO I1HTETpYIOTh TOYHE
3eMJIepOoOCTBO, CYITYTHUKOBUI MOHITOPHHT, arpOAPOHHU Ta Cy4acHi YHPaBIiHCHKI IIaTGOpMH
(CRM, ERP). BukopucraHHs aHaTITHKWA JIOMOMAarae MpOTHO3YBAaTH BPOXKai, eEeKTHBHIIIE
YIIPABJIATH 3€MJISIMU Ta 3MEHIIIYBaTH PU3UKH.
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Puc. 1. Obcsr KanmiTanbHUX 1HBECTHUIIIH B CLIbChKE TOCIIOAAPCTBO Y KpaiHU, MIIP IPH
Fig. 1. Capital Investment in Agriculture in Ukraine, UAH Billion
Jicepeno: cpopmosano asmopamu na ocrosi [18]

Knro4oBrM BEKTOPOM 1HBECTHIIIHHOI aKTMBHOCTI B arpoceKTopi cTajo (popMyBaHHS
CTiiKoi JoricTuyHOi iH(QpPAcTPyKTypH. bIIOKyBaHHS 3BHYHUX EKCIIOPTHUX KaHANiB,
nectadimizaiist poOOTH MOPCHKHX TOPTIB 1 3pOCTaHHS TPAHCIOPTHUX BUTPAT 3YMOBUIIH
(¢yHIaMEeHTaIbHY TpaHCPOpPMaLil0 JIOTICTUYHUX Mojened. Y 3BS3Ky 3 IIMM KariTal
aKyMYJTIOETBCS B pO30yAO0BI €JIEBATOPHUX TMOTYXHOCTEH, 3€PHOCXOBHII, MEPEBATOYHHUX 1
MYJIbTUMOJAIBHUX KOMIUJICKCIB, a TaKOX «CYXUX IOPTIB» Yy NPUKOPJOHHUX 0OJIaCTAX.
[TapanenbHO 3pocTae TPIOPUTETHICTH TMEpPepoOHOT Tamy3i, copsMoBaHOI Ha (opMyBaHHS
JOJIaHOT BapTOCTI OE3MOCepeTHhO BCEPEINH] KpaiHU.

ChOroiH1 CHOCTEPITAETHCS AKTUBHUN PO3BUTOK IHBECTHIN y cdepy aabTepHATUBHOI
CHEepPreTUKU Ta €HeProeeKTHUBHOCTI CLIBCHKOTOCHOAAPCHKUX MIANPHUEMCTB. 3pOCTaHHS IiH
Ha CHEProHocii, PU3MKH MepeOoiB y IMOCTayaHHI Ta MPArHeHHS 10 EHEPrOHEe3aJIeKHOCTI
CIIOHYKalOTh arpo0i3HeC BIPOBAKYBaTH Olora3oBi CTaHIlli, COHSYHI EIEeKTPOCTaHIIIi,
TEXHOJIOTIT TMepepoOKH arpoBiAXOAIB Ta IHIII eHepro30epirarodi pimeHHs. Oxpemuit
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MOTEHITia]l MalOTh MPOEKTH 3 BUPOOHUIITBA O10METaHy i TBEpPAOro OlomanuBa, IO CIPHUSIOTh
3MILIHEHHIO €HEPTreTHYHOI OE3MEKH CIJIbCHbKUX PErioHiB.

JlomaTKoBUM HAmpsMOM  1HBECTHIIMHOI TpHUBAOIMBOCTI € OpraHiyHe CiIbChKE
rocriogapcTBo. Y mepion 2023 — 2025 pokiB OpraHiyHUN CETMEHT arpapHOro CEKTOpY
YKpaiHu 1eMOHCTpY€E MOCTiiHE 3pOCTaHHS 3aBISKH BUCOKOMY IMOMUTY 3 00Ky puHKiB €C Ta
bmuszpkoro  Cxomy. Takok  MEpPCIEKTHBHUM €  BUPOIIYBAaHHS  BHCOKOJOXIJIHUX
EKCIIOPTOOPIEHTOBAHUX KYIbTYp (HYT, COYEBWIl, JbOH, TIpUHIlsd, aMmapaHT). Po3BUTOK
OpPraHi4YHOTO BHUPOOHMLTBA CHpUs€e AUBEpcH]iKalii arpoOi3HeCy Ta TIOCHJICHHIO HOro
MDKHAPOIHOT KOHKYPEHTOCTIPOMOXKHOCTI.

BopHouac poO3BHTOK raiy3i CTPUMYETHCS BHCOKMM pPIBHEM pPH3HKIB, 3YMOBJICHUX
BOEHHUMH isIMH. 3arpo3ud pakeTHUX OOCTpUTIB 1 OJMW3BKICTh A0 30HH AKTHBHUX OOiB
YCKIJIQJHIOIOTh OLIHKY aKTUBIB, CTpPaxyBaHHS IHBECTHIIM Ta 3aiydeHHS (DiHAHCYBaHHS.
Cepli03HOI0 TEPEIIKOIOK 3aIHIIAETHCS MIHYBAaHHSA CUIBCHKOTOCIIOAAPCHKUX  YTifb, IO
BUUTYYa€ 3HaUHI IO 3 00poOITKY Ta MOTpedye CYTTEBUX BUTPAT HA PO3MIHYBAHHS.

3a TakuX yMOB KIIFOYOBUM JDKEpeoM (DiHaHCYBaHHS arpapHOTO CEKTOPY 3aIHINAIOThCS
BJIACHI KOIITH CIILCHKOTOCHOJAPChKUX MBANPUEMCTB (1moHan 60% KamiTadbHUX 1HBECTHIIIH)
[7]. BaxnmBy posib Bifirpae TakoX OaHKIBCbKE KpPEIUTYBaHHS Ta JEep)KaBHA MiATPUMKA.
30KkpemMa, IHBECTULIIHHY aKTUBHICTh CTUMYJIIOIOThH TaKi IHCTPYMEHTH, K mporpama «5-7-9%»,
KoMmmeHcaris 25% BapTOCT1 BITYU3HIHOI TEXHIKH, qoTauii MaauMm gepmepam (4 Tuc. rpH/ra)
Ta Ha XynoOy (7 TuC. TpH 3a KOpOBY, 2 THC. I'pH 32 BIBIIO/KO3Y), a TaKOXX TI'paHTH 3a
nporpamoro «ePobota» (mokputtst 50 — 80% BuTpar Ha mepepoOky Ta 10 70% Ha caau i
teruuii) [17]. CyTTeBuit BHECOK poOIsTh Mi>kHapoaH1 (iHaHCOBI iHcTUTYLIT Ta toHOpH (IFC,
EBRD, USAID), copsMoByrOYH pecypcH Ha BIIOyI0oBY 1HGPACTPYKTYpH, JIOTICTHKY,
0i0eHepreTuKy Ta MmITPUMKY Majoro Oi3Hecy.

[Tonpu BO€HHUN CTaH, YKPAiHCBKHUW arpOCEKTOpP 3aJIUIIAETHCS TPUBAOIUBUM IS
1HO3eMHOT0  KamiTaldy 3aBIsKH 3HAYHOMY 3€MEIbHOMY MOTEHIialy, eKCIOPTHUM
MO>KJIMBOCTSIM Ta BUCOKIH PEHTA0EIbHOCTI.

[Toxa3zuukoM Tpancopmarii ranysi € 3pocTaHHs pUHKY 37TUTTIB 1 nmoriauHanb (M&A).
VYV 2024 — 2025 pokax CIOCTEpIiraeTbcsi KOHCOMIAAIS arpoakTUBIB, KOJU (piHAHCOBO CTIMKI
KOMIaHIi Ta XOJNIAWHTH KYNYIOTh IMIJIPUEMCTBA 13 PO3BUHEHOI 1HPPACTPYKTYpOrO I
jorictukoro. 3a nanumu InVenture, oocsir M&A-yron B yKpaiHCbKOMY arpapHOMY CEKTOp1 Y
2025 pomui cranosuB 163 Mt qonapis CIIA (puc.2)[19].
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Puc. 2. lunamika puaKky M&A-yrof] y CiTbCbKOMY TOCTIONAPCTBI Y KpaiHu
Fig. 2. Dynamics of the M&A Market in Ukraine’s Agricultural Sector

IDicepeno: cgpopmosano aemopamu Ha ocrosi [19; 20]
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Ha cywsacHomy punHKy M&A mpiopuTeTH I1HBECTOPIB 3MICTHIIMCS 3 HApOIIyBaHHS
3eMeJIbHOr0 0aHKy Ha MpuaOaHHs 1HPPAaCTPYKTYpHUX Ta MEPEpOOHMX aKTHUBIB (€JIE€BaTOPIB,
CYIIapOK, JIOTICTUYHUX MOTY)XHOCTeH). KitouoBMMH KpuUTEpisMU OLIHKH € onepariiiHa
e(eKTUBHICTh, CTAOUTHHICTh TPOIIOBHX TIOTOKIB Ta MOMJIMBICTh CHHEpPrii 3 HasBHUM
6i3HecoM. CriocTepiraeTbcs MPUILIMB HEMPOQIIBHOTO KamiTady 3 CEKTOPIB EHEPreTHKH,
JIOTICTUKHU ¥ HEPYXOMOCTI, SIKUX arpo0i3Hec MpuBadIItoe K 3acid quBepcudikalii Ta JpKepeno
BAJIIOTHOT BUPYYKH, 30KpEMa depe3 MPOEKTH 3 O10€HEPTeTUKHU Ta MEPEPOOKH.

[HTEerparisi yKpaiHCBKOTO arpoCeKTOpy 0 €BPONEHCHKOTO MPOCTOPY BUMArae Bij
HiIPUEMCTB rapMoHi3aiii i3 3akoHogaBcTBOM €C, BIPOBAHKCHHS €KOJIOTTYHUX CTAHIAPTIB,
CHCTEM SIKOCTi Ta MPUHIIMITIB CTAIOTO PO3BUTKY. 32 TAKUX YMOB KOHKYPEHTOCIPOMOXHICTh
BU3HAUYAETHCS HE JHIIE O0CsAraMu BHUPOOHUIITBA, a W BIANOBINATBHICTIO Oi3HECY mepen
JOBKULISAM. 3pEIITOl0, BHBAKCHA I1HBECTHUINIMHA TIOJNITHKA CTa€ KPUTHYHHUM YHUHHUKOM
amanTamnii CUThCHKOTOCTIONAPCHKUX —MIAMPUEMCTB 10 BOEHHUX BHKIHKIB, MITPAMKHU
EKCIIOPTHOTO TOTEHITIany, 3a0e3nmedeHHs] MPOJI0BOILY0I O€3MEeKH Ta TMOAIbIIOI MOBOEHHOT
BiOy10BH YKpaiHU.

BucHOBOK. B yMoBaX BOEHHOTO CTaHy Ta TJOOQJIBHUX EKOHOMIYHHX 3pYIICHb
iHBecTULIlfHA Oe3MeKa yKpaiHChbKUX CLIbCHKOTOCIIOAAPCHKUX MiANPHEMCTB CTA€ KIIFOYOBUM
YUHHUKOM iXHBOT CTIMKOCTI ¥ 3pocTanHs. [Tonpu 6e3mekoBi 3arpo3u, pyiHyBaHHS JIOTICTHKA
Ta AeiUUT KamiTany, BITYM3HSIHUNA arpoCEKTOp 3aJHMIIAETHCS MPUBAOIMBUM ISl IHBECTOPIB
3aBISKA TIOTYXHIA pecypcHiil 0a3i, eKCIOPTHIN OpPIEHTOBAHOCTI Ta CTa0LILHOMY CBITOBOMY
NOMUTY Ha XapuoBi mponaykTu. Hapasi kamiTanoBKIaJeHHS 3MIIIYIOThCS Yy OiK TIHOOKOi
nepepoOku,  1HHOBalid, MNUGPOBUX  PIMIEHb, JIOTICTUYHOI  IH(pacTpykTypu Ta
€HEepProHe3aJIe)KHOCTI, 110 MiIBUILYE KOHKYPEHTOCTIPOMOXKHICTh Talys3i.

AKTHUBI3aIliA 1HBECTHUIIA BHMarae CHHEPTii JEpKAaBHUX MEXaHI3MiB, MIKHAPOIHOI
JOTIOMOTH Ta SIKICHOTO KOPIOPATUBHOTO MEHEKMEHTY. [IpiopuTeTHUMH 3aBIAHHIMH €
CIIPOIIEHHS JIOCTYIy 0 TMiAbroBoro (¢iHAHCYBaHHs, 3allPOBA/PKCHHS CTPaxXyBaHHS BiJ
BOEHHUX PpHU3UKIB, CTUMYJIIOBaHHA Majoro # cepenHporo Oi3HeCy Ta ajamTaris
3akoHO/MaBcTBa J0 craHmaptiB €C. Ile 3abe3neynTh HE JUINE MIBUIKY BiIOYIOBY
arpoceKTopy, a i oro BUXiJ Ha HOBUU PIBEHb Yy TI100aIbHIN €KOHOMILI.
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AHoTamisg. Y cTaTTi IOCHIHKEHO MpOoOJIeMaTuKy iHTerpamii TEXHOJOTIM MTYYHOTO 1HTEJIEKTY
(III) ta anroputmiB MamuHHOro HapyanHi (MH) y cucremu kopmopaTuBHOTO (HiHAHCOBOTO
MEHE/DKMEHTY TIATPUEMCTB PpPEaTbHOTO CEKTOopa €eKOHOMIKH. B  yMoBax MaKpOEKOHOMIYHOI
HECTAaOUTHPHOCTI Ta BHCOKOi BOJIATHJIBHOCTI PHHKIB TpPAmWIliWHI 1HCTPYMEHTH (hiHAHCOBOTO
KOHTPOJIHTY ¥ TJIaHyBaHHSA, 30KpeMa eNeKTpoHHi Tabnuui ta 6a3oBi moayni ERP-cuctem, moctynoBo
CTalOTh HEJOCTATHIMHM JI1 CBOEYACHOTO YXBaJCHHS OOIPYHTOBAaHUX YIPABIIHCHKHX pimieHb. Ll
TPaJUIiNHI MiX0AN MEePEeBaXKHO CITUPAIOTHCSI HA PETPOCHEKTHBHUI aHAI3 1 JIeTepMiHOBaHY JiHIHHY
EKCTPAMOJIALIIO, II0 MOXKEe 0OMEXKYBATH 34aTHICTh KOPIIOPATUBHOTO MEHEHDKMEHTY O0pOOJIsTH 3HAUH1
MacHBH HeCTpyKTypoBaHoi iHpopmauii (Big Data) Ta BUSBIATH MpUXOBaHi HENiHiIHI B3a€MO3B’SI3KU.
BinnoBigHO, 3pocTae HaykoBa i NMpaKTU4YHA MOTpeda B TMEpPexoil BiJ PEakTUBHOTO (HiHAHCOBOTO
MOHITOPHHTY IO MPOAKTHBHOTO MPEIUKTHBHOTO yHpaBmiHHS. OCHOBHOIO METOIO JOCIIIKECHHS €
OOIpYyHTYBaHHSI TPAaKTUYHOI KOpHCHOCTI iHCTpyMmeHTiB LI Ta BU3HAUCHHA MOXIMBOCTEH ixX
3aCTOCYBaHHS B OTepamiliHiil qisubHOCTI PiHAHCOBUX MEHEIKEPIB.

MeTo10J10TiYHY OCHOBY JIOCII/DKEHHS CTaHOBJIATH METOAM aHAJi3y 1 CHHTE3y, CHCTeMaTH3allil,
NOPIBHSUIBHOTO ~ aHaNi3y, SKICHOTO KOHTEGHT-aHalli3y Ta BHUBYCHHS KOPIOPATHBHUX KEHCIB,
NPEACTABICHUX Y BIAKPUTHX DKEpesax.

YcTaHOBIIEHO, IO MPAaKTUYHA IIHHICTh IITYYHOTO iHTEJICKTY B KOPIOPATUBHUX (PiHAHCAX MOXKE
OPOSIBIIATHCA HacaMmiepea y 3 KIIOUOBHX HampsMax. llepmum € mporHo3yBaHHs JIKBIZHOCTI Ta
3arno0iraHHsl KacoBMM pO3puBaM. BUKOpPHCTaHHA TaKMX apXiTEKTyp HEHPOHHUX MEpeX, AK JOBra
KopoTkodacHa mam’ stk (LSTM), mae mimnpuemMcTBaM 3MOTY aHaJli3yBaTH TPOIIOBI TIOTOKH SIK CKJIaJIHI
4YacoBi psaU Ta ajantyBatd (DiHAHCOBI MPOTHO3HM JI0 MAaKPOEKOHOMIYHMX KOJMBaHb 1 BHYTPINIHIX
BUPOOHWYNX IHKIIIB, IO CIIPHUSE BUSBICHHIO PU3HKIB JIKBITHOCTI 0 BAHUKHEHHS KACOBOTO PO3PHBY.
[HmMM HampssMOM € ympaBiiHHS Je0iTOPCHKOI0 3a00prOBaHICTIO Ta CKOPUHT KOHTPAreHTIB.
Iarerpamis Texnosoriii 00poOku npupomnoi moBu (NLP) i MammHHOrO HaBuaHHS 3a0e3meuye
IHTENEKTYalIbHUH CKOPHHT y PEeKUMi peallbHOTO 4acy, Oe3mepepBHHI MOHITOPHHT iH()OPMAIiHHOTO
CepeloBHILA Ta AaJaNTHBHE YIPABIIHHA KPEOUTHUMHK JIMITaMH, CIPHUSIOUH 3HIDKEHHIO DPU3HKY
BUHHUKHEHHS Oe3HaniiHoi 3a0oproanocTi. llle onHuM HampsMoM € Gppoa-MOHITOPHHT 1 BHYTPILIHIH
aynut. [1I1 Moxe MOCHITIOBAaTH ayUTOPCHKY (DYHKITIO 3aBISKH 320€3IeUeHHIO Oe3IIepepBHOTO aAyAUTY
Ta BHKOPHCTAHHIO aJTOPWUTMIB BHUSBIEHHS aHOMATii 1 HEMPOHHHX MeEpeX-aBTOKOMYBAIBHUKIB IS
igeHTudikaii 6araToBUMipHHUX BiIXHJICHD 1 3HIKEHHSI IMOBIPHOCTI (hJiHAHCOBUX BTPAT, CIPUIUHEHHX
BHYTPILIHIMHU 3arpo3aMu a00 QIIIMHIOBUMH aTaKaMH.

HesBaxxatoun Ha 3Haunumii moreHmian I, miaTBepmKeHWH CydacHMMH MOCIHIKEHHSMH, Y
CTaTTi OKpECIICHO CYTTEBI 1H(PPACTPYKTYPHI BHKIHUKH, SIKI MOXYTh MEPEIIKOKaTH HOrO HMIMPOKOMY

251


https://creativecommons.org/licenses/by/4.0/

Hosocwvonosa O.C.

BIIPOBA/KCHHIO B KOPIIOPAaTUBHOMY ceKTopi. Jlo Takux 0ap’epiB Hajex aTbh HU3bKA AKICTh MEPBUHHHUX
ICTOPHYHUX JTaHUX, 110 OTIMCYETHCS MIPUHIIAIIOM «CMITTS Ha BXOJII — CMITTS Ha BUXO/1», TICUXOJIOTIIH1
Ta YIPABIIHCHKI TPYIHOIII, OB’ A3aHi 3 MPOOJIEMOI0 «IOPHOTO SIIHKA», a TAKOXK 3HAYHI 1HBECTHUITIHHI
oOMexeHHs 111010 po3BUTKY IT-iHppacTpykTypH Ta 3amyuenHs daxisuis i3 data science.

Tloganpmni TOCHIMKEHHS JOMUIBHO CIPSMYBATH Ha PO3POOJIEHHS TOCTYITHUX Ta QJIallTHBHHX
MoJieNiell MaIlMHHOTO HAaBYaHHS JUIs IMiIIPUEMCTB MaJoOro i cepenHboro Oi3Hecy, a TaKoX Ha
IiABULICHHS MOSICHIOBAHOCTI (PiHAHCOBUX PillIeHb, YXBaJeHUX 13 BUKopucTtaHusM 1111
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Abstract. The article explores the issue of integrating artificial intelligence (Al) technologies
and machine learning (ML) algorithms into corporate financial management systems of real-sector
enterprises. In the context of macroeconomic instability and high market volatility, traditional tools for
financial control and planning, including spreadsheets and basic ERP modules, are gradually
becoming insufficient to support timely and well-grounded managerial decisions. These conventional
approaches rely primarily on retrospective analysis and deterministic linear extrapolation, which may
limit the ability of corporate management to process large arrays of unstructured information (Big
Data) and identify hidden, non-linear relationships. Accordingly, there is a growing scientific and
practical need to move from reactive financial monitoring toward proactive predictive management.
The primary aim of the research is to substantiate the practical utility of Al instruments and
demonstrate how these technologies can be applied in the operational activities of financial managers.

The methodological framework combines analysis and synthesis, systematisation, comparative
analysis, qualitative content analysis, and the case study method applied to publicly available
corporate implementation cases.

The study highlights that the practical value of artificial intelligence in corporate finance may be
manifested primarily in three key domains. First, predictive liquidity forecasting and the prevention of
cash gaps. By using neural network architectures such as Long Short-Term Memory (LSTM),
enterprises can analyse cash flows as complex time series and adapt financial forecasts to
macroeconomic fluctuations and internal production cycles, which may help identify liquidity risks
before a cash gap occurs. Second, accounts receivable management and counterparty scoring. The
integration of Natural Language Processing (NLP) and machine learning enables real-time intelligent
scoring, continuous monitoring of the information environment, and adaptive credit limit management,
thereby contributing to the reduction of bad debt risks. Third, fraud monitoring and internal auditing.
Al can strengthen the audit function by supporting continuous auditing, applying anomaly detection
algorithms and autoencoders to identify multidimensional deviations and reduce the probability of
financial losses caused by internal threats or phishing attacks.

Despite the considerable potential of Al identified in recent studies, the article outlines
significant infrastructural challenges that may hinder its widespread corporate adoption. These barriers
include the poor quality of primary historical data, commonly described by the “garbage in, garbage
out” principle, the psychological and managerial difficulty associated with the “Black Box Problem”,
and substantial investment constraints related to IT infrastructure and data science expertise.
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Future research should focus on developing accessible and adaptive ML models for small and
medium-sized enterprises (SMEs), improving the explainability of Al-based financial decisions.

Keywords: corporate financial management, artificial intelligence, machine learning, predictive
analytics, cash gap, counterparty scoring, fraud monitoring, liquidity management.

Introduction. In the context of macroeconomic instability and high market volatility,
corporate financial management faces unprecedented challenges. Rapid changes in market
conditions, supply chain disruptions, and fluctuations in demand require corporate
management to respond to threats immediately. Today, successful business operations and
solvency depend less on recording the current financial position than on the ability to forecast
cash flows and continuously mitigate financial risks in advance.

The problem is that traditional financial controlling and planning tools (spreadsheets
and basic ERP modules) are gradually becoming less effective in a rapidly changing
environment. They rely primarily on retrospective analysis; that is, they process historical
data and record events after the fact. Such approaches limit the capacity to promptly process
vast amounts of unstructured information (Big Data) and make it difficult to identify hidden,
non-linear relationships between economic factors. This results in delayed managerial
decisions, unexpected cash gaps, and an increase in bad accounts receivable.

Consequently, the transition from reactive to proactive management is an essential
scientific and practical objective of contemporary corporate financial management. Achieving
it is directly associated with introducing advanced digital technologies, particularly artificial
intelligence (Al) and machine learning algorithms. The practical objective is to identify and
substantiate the use of predictive Al tools capable not only of analysing historical data but
also of supporting financial flexibility and business resilience under persistent uncertainty.

The digital transformation of the economy and the introduction of innovative
technologies into financial management have been examined by many contemporary
Ukrainian and international researchers. Fundamental aspects of economic digitalisation and
the impact of innovation on the financial sector have been thoroughly investigated by
Ukrainian scholars [1-5], including N. A. Mazur, V. P. Vyshnevskyi, O. M. Harkushenko, S.
I. Kniaziev, D. V. Lypnytskyi, V. D. Chekina, A. V. Cherep, I. M. Dashko, Yu. O. Ohrenych,
O. H. Cherep, V. M. Helman, L. V. Nechyporuk, and others. Their studies address the
mechanisms of transition to a digital economy and the use of financial technologies (FinTech)
by Ukrainian enterprises. The literature also extensively discusses the automation of
accounting processes, the use of Big Data in financial analysis, and the integration of
information systems into corporate governance. Leading global consulting companies,
including McKinsey [6], Deloitte [7], and PwC [8], devote considerable attention to the
potential of neural networks and machine learning, regularly reporting on the effectiveness of
algorithms in optimising financial business processes.

Despite the substantial theoretical foundation, most contemporary publications focus on
applying artificial intelligence primarily in specialised segments of the financial sector,
including banks, insurance companies, investment funds, and algorithmic trading. Al is
frequently considered either as a global macroeconomic trend or as a purely mathematical
model.

At the same time, the integration of artificial intelligence algorithms directly into the
operations of financial departments at real-sector enterprises remains insufficiently explored.
The literature lacks a comprehensive approach that clearly demonstrates the usefulness of Al
in addressing the daily applied tasks of corporate financial managers. A considerable gap
currently exists between recognition of the theoretical potential of intelligent systems and the
shortage of methodological recommendations for using them to manage working capital,
forecast cash gaps, and minimise accounts receivable risks at the level of an individual non-
financial company. The need to bridge this gap and shift Al research towards practical

253



Hosocwvonosa O.C.

application in corporate financial management constitutes the previously unresolved aspect of
the broader problem addressed in this article.

Task statement. The purpose of the article is to investigate and substantiate the applied
utility of artificial intelligence tools in corporate financial management. To achieve this
purpose, the study seeks to identify the limitations of traditional retrospective approaches to
financial analysis and systematise the Al technologies most relevant to the activities of
corporate finance departments. Particular attention is paid to the mechanisms through which
machine learning and predictive analytics can support cash flow forecasting and early
identification of cash gaps, counterparty scoring and accounts receivable management, as well
as fraud monitoring and internal auditing.

The methodological framework of the study combines general scientific and applied
research methods. The methods of analysis and synthesis were used to examine the theoretical
foundations and technological capabilities of artificial intelligence in corporate finance.
Systematisation and generalisation were applied to distinguish the principal areas,
instruments, potential effects, implementation barriers, and organisational conditions
associated with Al adoption. Comparative analysis was used to contrast traditional financial
management procedures with Al-supported approaches. The case study method and
qualitative content analysis were employed to examine publicly available corporate
implementation cases and identify the technologies used, the financial processes affected, the
role of finance professionals, and the reported operational results.

The information base of the study consists of scientific publications on machine
learning, predictive financial management, credit scoring, anomaly detection, and continuous
auditing, as well as official corporate case studies published by technology providers and
companies implementing Al-based solutions. Corporate cases were selected according to their
relevance to the three areas examined in the article, the availability of a clear description of
the implementation mechanism, and the presence of measurable financial or operational
results. Since the respective companies or technology providers report the quantitative effects
presented in corporate case studies, they are interpreted as evidence of practical application
rather than as independently verified causal estimates of Al effectiveness.

Results. The evolution of corporate financial management demonstrates a steady
transition from traditional retrospective analysis to predictive management systems.
Conventional models based on the linear extrapolation of historical data are vulnerable to
unexpected market shocks. By contrast, artificial intelligence enables financial managers to
use probabilistic models capable of identifying hidden patterns in unstructured datasets.
Research indicates that the practical benefits of Al for enterprises may be manifested
primarily in three key areas:

1. Liquidity forecasting and cash gap prevention.

Working capital management is fundamental to the operational stability of any
enterprise. In a turbulent environment, a company’s ability to accurately forecast and maintain
the required liquidity level has a substantial effect on its operational resilience. A cash gap - a
critical timing mismatch between cash inflows and outflows - may occur even in highly
profitable companies [9].

Traditional approaches to liquidity management rely mainly on deterministic methods
and linear extrapolation embedded in conventional ERP systems and based on fixed payment
and contract schedules. Although these models are effective under stable conditions, they
cannot adapt when external factors or internal disruptions disturb established operating
patterns. A linear model disregards the probabilistic nature of financial flows [10; 11].

Artificial intelligence may significantly change this paradigm by shifting it from static
planning to dynamic modelling. Long Short-Term Memory (LSTM) neural network
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architectures make it possible to analyse cash flows as complex time series containing hidden
non-linear dependencies [10; 12].

The key advantages of Al models in liquidity and cash flow forecasting include:

« dynamic adaptation to macroeconomic fluctuations: Al systems incorporate a broad
range of macroeconomic indicators into financial models, including inflation expectations,
changes in central bank policy rates, and exchange-rate movements. Unlike static systems,
neural networks automatically adjust their forecasts when these external parameters change,
thereby maintaining the relevance of financial planning [11; 12];

e in-depth analysis of internal production cycles: machine learning algorithms can
identify hidden relationships among production volumes, the duration of logistics operations,
and the intensity of working capital utilisation. This supports modelling the impact of
seasonal demand peaks or supply chain delays on the closing cash balance, which is difficult
to implement fully using conventional spreadsheet tools [9; 12];

e processing multidimensional datasets: Al can integrate information from disparate
corporate subsystems, ranging from tax payment and payroll schedules to data on current
energy and repair costs. By processing vast amounts of unstructured data, the system develops
complex models of future liquidity that account even for minor operating expenses, which,
taken together, may materially affect the overall balance [10; 13; 14].

The practical experience of international corporations confirms the gradual integration
of artificial intelligence into liquidity management, financial planning, and forecasting. In
particular, the consulting company Accenture uses the “Intelligent Cash” tool, developed on
the SAP platform, to manage operating cash across more than 50 countries. The solution
consolidates financial and operational data within an integrated information environment. It
applies machine learning algorithms to determine an appropriate level of cash reserves and
generate recommendations for financial managers. According to SAP’s corporate case study,
the use of this tool enabled Accenture to release approximately 20% of temporarily idle cash
and redirect it towards financing acquisitions and strategic development [15]. Other
companies are integrating Al into broader financial planning systems. Hearst, for example,
uses tools embedded in Oracle Fusion Applications for cash management, variance analysis,
automated reconciliations, and the generation of explanations for financial statements [16]. At
the same time, Avis Budget Group applies Oracle Cloud ERP and EPM to consolidate
financial data, update forecasts, and automate selected accounting procedures. These solutions
are implemented as part of a comprehensive digital transformation of the finance function;
therefore, the effect is determined by a combination of Al, automation, data standardisation,
and the integration of ERP and EPM systems [17].

Hypothetical example. At a manufacturing enterprise, the traditional ERP system
indicates that in November the company is expected to receive UAH 1 million from a key
customer and pay UAH 800 thousand to suppliers; according to the linear plan, no cash gap is
anticipated. However, after analysing the available data, the Al model identifies hidden risks:
historical payment data indicate that the customer’s payments are delayed by an average of
ten days during the fourth quarter each year, while the supplier of imported raw materials may
require payment earlier than scheduled because of seasonal congestion at customs. The Al
model may detect an elevated probability of a cash gap weeks or months before it occurs. The
company can therefore arrange short-term financing in advance at a lower cost and avoid
emergency borrowing on unfavourable terms.

2. Accounts receivable management and counterparty scoring.

Accounts receivable management is a strategic lever of financial stability. Since the
solvency of business partners may change dynamically under the influence of macroeconomic
and microeconomic shocks, an enterprise’s ability to assess credit risk accurately determines
the turnover rate of its capital. Funds tied up in unpaid invoices and the emergence of bad
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debt directly undermine liquidity, making continuous counterparty scoring a priority in
financial management [18].

Conventional methods of assessing customer creditworthiness are labour-intensive and
frequently lack timeliness, thereby limiting the ability to respond rapidly to a deterioration in
a counterparty’s payment discipline. Modern intelligent systems transform this process by
enabling real-time scoring. Machine learning algorithms and Natural Language Processing
(NLP) technologies can synthesise both structured financial indicators and unstructured
information, allowing warning signals to be detected long before they appear in official
financial statements [18; 19].

The key advantages of Al-based scoring models include:

 dynamic monitoring of the information environment: NLP modules continuously scan
thousands of sources, from news feeds and industry analytical reports to litigation and tax
registers. This enables the system to respond immediately to unusual events, such as payroll
delays, changes in senior management, or the emergence of numerous lawsuits against a
counterparty [18; 19];

« identification of hidden correlations: machine learning algorithms detect relationships
between a company’s behavioural characteristics (for example, unusual changes in the
frequency of requests for payment deferrals) and the probability of default. This enables
models to identify high-risk debtors even when a company appears to meet standard
profitability criteria [18; 20];

« adaptive credit limit management: Al systems enable the dynamic recalculation of
recommended credit limits for each customer. Based on continuous risk assessment, the
system may recommend an adjustment to the existing limit, while the final decision should
remain with an authorised financial manager [18; 19].

An example of Al implementation in accounts receivable management and payment
document processing is the “PowerMatch” solution developed by Ernst & Young’s (EY)
Global Finance team. The solution is based on Microsoft Power Platform and Al Builder and
is integrated with SAP systems. It extracts the required data from payment documents,
identifies relationships between received payments and open invoices, and automatically
processes transactions with a high level of algorithmic confidence. As a result, the proportion
of payments that are automatically matched and cleared increased from 30% to 80%. A
further 15% of transactions are automatically matched to invoices but require final employee
confirmation, while the proportion of transactions requiring fully manual processing
decreased to 5%. According to EY estimates, the solution saves approximately 230,000
working hours annually [21].

A similar approach has been implemented by Concentrix, which uses Microsoft Power
Platform, Al Builder, and multimodal generative Al models to automatically recognise,
extract, and standardise data from invoices in various formats. The solution processes
approximately 100,000 invoices per month and achieves an average data extraction accuracy
of more than 96%, while non-standard cases are referred to employees for additional review
[22]. These examples demonstrate that Al not only reduces the labour intensity of accounts
receivable and payment processing but also supports a human-in-the-loop model, in which
finance professionals retain final control over ambiguous transactions.

Hypothetical example. A B2B distributor receives a request from a large retail chain to
supply a substantial quantity of goods with extended payment terms. According to the
customer’s latest financial statements, the company remains profitable and solvent. However,
an Al-powered analytics module processes authorised internal payment-history data and
publicly available information, identifying several early warning signals, including an
increase in requests for payment deferrals, reports of delayed payroll payments, and newly
initiated legal proceedings involving logistics partners. Based on these indicators, the system
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assigns the transaction a higher risk score and recommends that the finance manager review
the customer’s credit limit and payment terms. Following additional verification, the
authorised manager may reduce the available credit limit, request partial advance payment, or
retain the existing terms if the warning signals are not confirmed. This approach enables the
distributor to respond to a possible deterioration in the counterparty’s payment capacity while
preserving professional judgement and avoiding fully automated adverse decisions.

3. Fraud monitoring and internal auditing.

Ensuring financial security and protecting assets against fraud are critical aspects of
corporate governance. As corporate transaction volumes continue to grow and abusive
practices become increasingly sophisticated, the ability to identify anomalies in real time
helps companies minimise financial losses. Internal threats, including the substitution of bank
account details, phishing, and the abuse of delegated authority, may harm even companies
with robust compliance systems. The transition to continuous intelligent fraud monitoring is
therefore a priority for internal audit [23].

Control procedures have traditionally relied primarily on preventive rule-based
algorithms embedded in ERP workflows. These mechanisms operate based on rigid
thresholds (for example, mandatory approval of payments exceeding a specified amount) and
checklists. Although effective in detecting typical errors, such methods are inadequate against
technologically sophisticated schemes because static algorithms cannot recognise hidden
malicious behaviour that does not formally breach established limits [24; 25].

Artificial intelligence may transform internal audit by shifting it from discrete sample-
based reviews to continuous auditing. Contemporary machine learning techniques,
particularly anomaly detection algorithms and autoencoder neural networks, enable a system
not merely to record deviations but also to dynamically determine normal behavioural
patterns for users and counterparties [23; 24].

The key advantages of Al models in fraud monitoring include:

« comprehensive transaction screening: Al systems can automatically examine a large
number of payments at the time they are initiated, substantially reducing the limitations
inherent in traditional audit sampling. Unlike static systems, algorithms can analyse
transaction records across a broader set of parameters, enabling the detection of even minor
systematic abuses that may result in substantial cumulative losses [24; 25];

« detection of multidimensional anomalies: machine learning algorithms can identify
hidden deviations from the digital profile of normal operations. This provides a basis for
modelling transaction risk through a comprehensive analysis of the initiation time,
geographical location, technical device parameters, and history of previous interactions,
thereby enabling potentially fraudulent transactions to be flagged for additional verification
before funds are debited [23];

e Cross-system data integration: Al can compare information from disparate corporate
sources, ranging from ERP access logs to HR databases. This facilitates the detection of
complex conflicts of interest or compromised employee accounts while reducing the effects of
human error and abuse of authority [24].

Practical examples of Al implementation in internal financial control, anomaly
detection, and reconciliation automation can be observed in the practices of IBM and U.S.
Venture. As part of the “Jobotx” initiative, IBM’s internal finance function combined IBM
watsonx.ai, watsonx Orchestrate, Apptio, and robotic process automation. The system
validates input data against general ledger information, performs root-cause analysis of
variances, prepares journal entry data, and applies real-time anomaly detection mechanisms.
The resulting transactions are not posted automatically to the general ledger but are first
reviewed and approved by a finance manager. According to IBM estimates, this automation
may reduce the duration of selected financial close and reconciliation procedures by more
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than 90% and generate potential annual savings of approximately USD 600,000 [26].
U.S. Venture and its business unit U.S. AutoForce use Microsoft Copilot for Finance to
reconcile bank statements and corporate payment card transactions. According to Microsoft’s
corporate case study, the system saves the finance team more than 30 working hours per
month and has reduced the time required for selected bank reconciliations by approximately
80% [27]. Thus, the practical role of Al in internal control primarily involves continuous
transaction analysis, exception identification, and referral of potentially risky cases for
professional review, rather than fully autonomous decision-making regarding transaction
blocking.

Hypothetical example. A company’s finance department receives an invoice from a
regular contractor for an amount below the threshold requiring mandatory manual approval.
Under conventional rule-based controls, the transaction does not formally violate any
established condition and may therefore be prepared for execution. However, an Al-based
anomaly detection model identifies an unusual combination of indicators: the document was
uploaded at 2 a.m. on a Sunday, the IBAN differs slightly from the account details previously
used by the contractor, and the initiator’s IP address does not correspond to the corporate
network. The system flags the transaction as potentially suspicious, temporarily suspends its
processing, and refers it to an authorised finance or compliance specialist for additional
verification. If the review confirms that the invoice or payment details have been
compromised, the transaction is rejected, thereby preventing a potentially unauthorised
transfer that a conventional control system might not have detected because no formal
payment threshold was breached.

Table 1
Comparative assessment of the potential effects of applying Al
in corporate financial management

Areq Of. Traditional approach Al tools Pote_ntla_l effect of Al
application application
Extrapolation of past Improved forecast
Cash flow . .
. trends, expert LSTM, machine accuracy, early detection
forecasting and . . .
liquidit adjustments, and learning, predictive | of cash gaps, and
g y periodic analysis of the | analytics enhanced financial
management o
payment calendar resilience
Counterparty | Analysis of financial ML-based scoring, Early identification of
. . NLP-based .
scoring and statements and credit . non-payment risk, faster
. document analysis,
accounts history, and manual and overdue counterparty assessment,
receivable monitoring of payment - and lower overdue
. payment prediction i
management deadlines accounts receivable
models
Fraud Sample-based rule- Anomaly detection Broader_ aUd'f[ coverage,
o ) . . prompt identification of
monitoring and | driven reviews algorithms, neural Lo X
. ) high-risk transactions, and
internal conducted mainly after | networks, and real- e i
. ) . . reduced potential financial
auditing transactions time analysis losses

Source: compiled by the author.
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Despite the potential effects identified in contemporary research and reported in
corporate cases, the integration of Al into financial management involves several interrelated
risks:

e data and model risks: the reliability of Al-generated forecasts and recommendations
depends directly on the quality, completeness, consistency, and relevance of corporate data.
Inaccurate, outdated, distorted, or incompatible information may result in unreliable liquidity
forecasts, incorrect counterparty risk scores, and excessive numbers of false transaction alerts.
Changes in market conditions, customer behaviour, supply chains, or internal business
processes may also cause model drift, which requires regular validation, performance
monitoring, recalibration, and retraining of Al models;

e explainability and managerial risks: the limited transparency of complex machine
learning models may prevent financial managers from clearly understanding why a system
recommends reducing a counterparty’s credit limit, suspending a payment, or classifying a
transaction as anomalous. Historical data may also contain implicit biases that are reproduced
in subsequent assessments. Therefore, Al-generated outputs should be treated as analytical
recommendations rather than autonomous decisions, while responsibility for their
interpretation and approval should remain with authorised finance, audit, risk-management, or
compliance professionals;

e operational, cybersecurity, and confidentiality risks: the integration of Al with ERP,
EPM, banking, accounting, and document-management systems expands the range of
potential threats to commercially sensitive financial information. Unauthorised access, data
leakage, manipulation of input data, compromised user accounts, system failures, or incorrect
integration may affect the integrity of forecasts and control procedures. Dependence on
external software providers may additionally create technological lock-in and operational
disruption, requiring differentiated access rights, encryption, audit trails, cybersecurity testing,
backup mechanisms, and manual fallback procedures;

e financial and organisational risks: the costs of acquiring software, preparing and
standardising data, integrating information systems, strengthening cybersecurity, and training
employees may exceed the expected operational benefits, particularly for small and medium-
sized enterprises. The shortage of specialists who combine expertise in corporate finance, data
analytics, and information technology may increase dependence on external providers.
Another risk is excessive reliance on algorithmic recommendations, which may weaken
independent professional judgement. To mitigate these risks, Al should be introduced
gradually through pilot projects, measurable performance indicators, regular model reviews,
employee training, and formal procedures for human oversight.

Thus, the use of Al does not negate the classical fundamental principles of financial
management but serves as a tool for multiplying efficiency. The technology can gradually
transform the role of the corporate finance department from a recorder of past events into a
forward-looking strategic navigator.

Conclusions. The study demonstrates that the applied value of artificial intelligence in
corporate financial management is most evident in three areas: cash flow forecasting and
liquidity management, counterparty scoring and accounts receivable management, and fraud
monitoring and internal auditing. In these areas, Al and machine learning tools extend the
analytical capabilities of finance departments by processing large volumes of structured and
unstructured data, identifying non-linear relationships, detecting early warning signals, and
supporting more timely managerial decisions.

The analysis of corporate implementation cases confirms that Al is already being
integrated into operational financial processes. The practical results reported by Accenture,
EY, Concentrix, IBM, U.S. Venture, Hearst, and Avis Budget Group include the release of
temporarily idle cash, higher levels of automated payment matching, reduced manual
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document processing, faster financial reconciliations, and improved identification of
anomalous transactions. These cases indicate that the most mature applications of Al are
currently found in standardised, repetitive, and data-intensive financial procedures. At the
same time, the reported effects should be interpreted as the combined result of Al
technologies, process automation, data standardisation, and the integration of ERP, EPM, and
analytical systems rather than as the isolated effect of individual algorithms.

Al should therefore be regarded as a decision-support instrument rather than as a
complete substitute for conventional financial management methods or professional
judgement. The human-in-the-loop principle remains particularly important when changing
counterparty credit limits, suspending payments, assessing potentially fraudulent transactions,
and approving accounting entries. The effectiveness of Al-based financial management
depends on the quality and consistency of corporate data, the digital maturity of the
enterprise, the transparency of algorithmic outputs, the integration of financial and operational
information systems, and the availability of employees with competencies in both finance and
data analytics.

The implementation of Al should follow a phased approach, beginning with clearly
defined financial procedures for which results can be measured using specific operational and
financial indicators. Such indicators may include forecast accuracy, the frequency of cash
gaps, the duration of payment allocation and reconciliation, the level of overdue accounts
receivable, the proportion of automatically processed documents, and losses prevented
through the timely identification of anomalous transactions.

An important limitation of the study is that it relies on publicly available corporate cases
and does not provide comparable estimates of return on investment or payback periods, since
implementation costs are not disclosed consistently across the cases analysed.

Future research should focus on developing accessible and adaptive machine learning
models for small and medium-sized enterprises, which do not always have sufficient
resources to establish their own data science teams. Promising avenues also include
developing methodological approaches to assessing the economic effects of introducing Al
into financial management, designing explainable artificial intelligence models for corporate
finance, and exploring opportunities to combine predictive analytics with sustainable
development principles and ESG-oriented financial management.
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AHoTanisi. Y CTarTi PO3TISIHYTO OCOOIHMBOCTI IHHOBAIIMHOTO PO3BUTKY ITANPHEMCTB B
KOHTEKCTI TpaHchopmarii perioHaabHOi IHHOBALIMHOI MOJITHKA Ta BILUIMBY LudpoBizaiii Oi3Hec-
OTOYeHHA. BwusHaueHo cyTHiCTh Oi3Hec-maHgmaQTy peEriOHaNbHOI EKOHOMIKM Ta IepeBaru
BpaxyBaHHsS MOro BIUIMBY B JiSUIBHOCTI Cy4acHHMX HiANpPUEMCTB. PO3IIISIHYTO perioHaJbHUN BUMIp
IHHOBAI[IITHOTO PO3BUTKY Ha MPUKIIAJIi MMOKA3HHUKIB KiJIbKOCTI IHHOBAIIITHO aKTHBHUX ITi{IPUEMCTB Ta
o0cATy KamiTalbHUX 1HBECTHINH, BH3HAYEHO OCHOBHI TMpOOJIEeMH aKTHBI3allii i1HHOBAIITHO-
IHBECTHUIIMHUX TIpoleciB. Y CTAaTTi MpPOaHATiI30BaHO POJb IHHOBAIIHOI MisITBHOCTI MPOMHCIOBUX
nianpueMctB y GopmysanHi BBIT Vkpainu. [ociipkeHO BIUIMB MaKpOCKOHOMIYHHX YMHHUKIB Ha
IHHOBAIlifiHY JiSUTbHICTh TIPOMHUCIIOBHX MigNpUEMCTB. HaBeneHo pe3yiabTaTH MOJICIIOBAHHS BIUIUBY
IUQPOBHUX TEXHOJOrH Ha oOcAr peanizoBaHoi iHHOBALiMHOI MpoAyKUii mignpueMcTBa. Pe3ynbraTti
MOJENIOBAaHHS 3aCBIUWIIM, IO MPOBiAHY pOJb B IHHOBALilHOMY PpO3BHTKY NPOMHCIOBHX
MiANPUEMCTB BiAIrPalOTh XMapHi iHHOBallii. BW3HaueHO, MO OCHOBHUM BHKJIMKOM PO3BHTKY
IHHOBAIIIHOT MiSTBHOCTI € IHAYCTpiami3allis HAyKOMICTKMX TEXHOJIOTiH, IX KoMepmiami3aiis Ta
BUBE/ICHHS HAa PHHKH, 1[0 BUMarae BUKOPHCTAHHS NU(PPOBUX TEXHOJIOTIH Yy BCiX chepax BUPOOHUINX
npoIeciB JUIsl TIepexoy Ha TPUHIMIOBO HOBUH Hu(poBuil ¢dopmar pobotu. JoBelneHo, Mo y
JSUTBHOCTI IIPOMUCIIOBHX MIJNIPUEMCTB 1€ BiTOOpaXKaeThCs HE TUTLKU Y TIPOCYBaHHI CaMHX IU(PPOBUX
pimiens, ane i QopmyBaHHI HOBOI cucTeMH (aKTOpiB Ta YMOB, sIKi HEOOXimHI IS iX yCHiNIHOT
peamizanii. ApPryMEHTOBaHO, MIO y TaKOMY acCleKTi, BHOKPEMJICHHS CTpaTeriuHUX OpIEHTHPIB
IHHOBAIIITHOTO PO3BUTKY MPOMHCIOBUX MiANPHEMCTB B YMOBax MoJiepHizamii Oi3Hec-manamadry, €
3aco00M aHami3y TEHACHIIH CBITOBOI €KOHOMIKH, OOTPYHTYBaHHS YNPaBIIHCHKUX PIIIEHb, MTPOIECIB
IUTAaHyBaHHS Ta MPOTHO3YBaHHsS. AKIIEHTOBAHO yBary Ha TOMY, IO NpOLECH HUQpPOBi3alii € 3aco00M
HiIBUIICHHS €()EKTUBHOCTI 1HHOBAWIWHOI JisSUTbHOCTI MPOMHUCIOBHX IiIPUEMCTB, PE3yIbTaTHBHICTh
AKX BH3HAYAETHCA €(EeKTHBHICTIO peamizamii TpaHcopmarliii Bcix Oi3HEC-pOIEeciB Ta CIpHUsE
T ABUIIEHHIO KOHKYPEHTOCTIPOMOXKHOCTI

Kuaw4oBi cjoBa: iHHOBaIii, IHHOBAIliIMHWA pPO3BHUTOK, PETiOH, pETiOHATbHA EKOHOMIKA,
nuppoBa eKOHOMiKa, mHM(pOBI3allsA, MoJAEpHi3amis, Oi3Hec-maHAmadT, CTpaTeris, PHU3HKH,
nignpueMcTBo, [aaycTpis 5.0.
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Abstract. The article examines the features of the innovative development of enterprises in the
context of the transformation of regional innovation policy and the impact of digitalization of the
business environment. The essence of the business landscape of the regional economy and the
advantages of taking into account its impact in the activities of modern enterprises are determined. The
regional dimension of innovative development is considered using the example of indicators of the
number of innovatively active enterprises and the volume of capital investments, and the main
problems of activating innovation and investment processes are identified. The article analyzes the
role of innovation activity of industrial enterprises in the formation of Ukraine's GDP. The impact of
macroeconomic factors on the innovation activity of industrial enterprises is studied. The results of
modeling the impact of digital technologies on the volume of innovative products sold by the
enterprise are presented. The modeling results showed that cloud innovations play a leading role in the
innovative development of industrial enterprises. It was determined that the main challenge for the
development of innovation activity is the industrialization of knowledge-intensive technologies, their
commercialization and market introduction, which requires the use of digital technologies in all areas
of production processes to transition to a fundamentally new digital format of work. It is proven that in
the activities of industrial enterprises this is reflected not only in the promotion of digital solutions
themselves, but also in the formation of a new system of factors and conditions that are necessary for
their successful implementation. It is argued that in this aspect, the identification of strategic
guidelines for the innovative development of industrial enterprises in the context of the modernization
of the business landscape is a means of analyzing trends in the world economy, substantiating
management decisions, planning and forecasting processes. Attention is focused on the fact that
digitalization processes are a means of increasing the efficiency of innovative activities of industrial
enterprises, the effectiveness of which is determined by the efficiency of implementing
transformations of all business processes and contributes to increasing competitiveness.

Key words: innovation, innovative development, region, regional economy, digital economy,
digitalization, modernization, business landscape, strategy, risks, enterprise, Industry 5.0.

Introduction. State regulatory policy places considerable emphasis on fostering and
supporting innovation, despite hostilities and the activities of enterprises in extremely difficult
conditions. The development of innovations also involves investments in research and
development, the introduction of new technologies and the creation of new products and
services. The use of digital technologies is becoming more and more common among
Ukrainian enterprises: the Internet of Things, artificial intelligence and automation
technologies. Digitalization is one of the directions for the implementation of innovative
development, contributing to the optimization of business processes. Every year the number
of enterprises and institutions that introduce digital technologies into the management and
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production process is increasing. With the rapid advancement of technology, businesses are
constantly looking for ways to improve their operations and maintain their competitive
position. The integration of digital technologies has become the most important aspect of this
process, which has led to the emergence of Industry 5.0. Most often, digitalization is aimed at
increasing the efficiency of production processes through automation and robotics. It can help
streamline innovation processes by providing a platform for collaboration, communication,
and data analysis. For example, digital tools such as virtual reality, 3D printing, and artificial
intelligence can be used to test new products and services more efficiently. Data analysis tools
can also provide insights into customer needs and preferences, which will help drive new
product development. Thus, innovation processes and digitalization are interconnected in
industrial enterprises. Businesses that use digital technologies alongside innovative processes
are likely to see significant improvements in their operations, leading to increased
competitiveness, profitability, and customer satisfaction. It becomes important to choose
specific software solutions for a particular enterprise.

Ukrainian scholars have devoted considerable attention to the assessment of the
innovative potential of enterprises, the peculiarities of the introduction of innovative activities
under martial law, innovative aspects of entrepreneurial activity at the regional level. Such
researchers as R. Mann [1], I. Khymych [2], Y. Rohozian [3], I. Bodnar [4] and others work
in this direction. The prospects for the introduction of digital technologies, the relationship
between digitalization and innovation activities of enterprises, the prerequisites for the
development of the digital economy are considered by such scientists as O. Kuzmenko [5],
N. Tymoshenko [6], A. Shakhno [7], V. Liashenko [8], N. Kraus [9], M. Tarasiuk [10],
N. Pavlishyna [11] and others. However, the instability of the market environment, digital
transformations of the business environment of enterprises necessitate the use of new
management tools that can ensure the effectiveness of innovative development of enterprises
in the region in the context of digitalization of the business landscape and possible changes
and challenges.

Research Objective. The article is aimed at modeling the impact of digital technologies
on the innovative development of enterprises in the context of modernization of the regional
business landscape.

Results. The business landscape of the regional economy reflects the spatio-temporal
characteristics of the processes of regional development and the structural orderliness of the
regional economic system. It includes the spatial patterns of goods and service flows, resource
base, interregional exchange and participation of the region in export-import operations. The
regional business landscape forms the determining parameters and trajectories of development
of the processes of the regional economy [5-6].

Taking into account the specifics of the business landscape provides enterprises with the
following advantages:

- increasing the efficiency of activities — adaptation to changes in the conditions of the
business landscape enables enterprises to optimize management functions and time for
performing individual tasks, which allows you to ensure a high level of productivity of the
organization in the future;

- adaptability of the management process - the enterprise becomes more flexible and
able to quickly respond to changes in the external and internal environment;

- risk management — the enterprise has the opportunity to identify problem areas of
activity, develop appropriate strategies to eliminate and minimize risks [2, 4].

An effectively functioning regional business landscape should facilitate the harmonious
interaction both between enterprises in the region and to optimize the structure and directions
of interregional cooperation.
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It is advisable to start considering the impact of the business landscape on the features
of innovative development with the analysis of innovation and investment processes at the
regional level. The regional dimension of innovative development will be studied both from
the standpoint of innovation activity and investment activity. Thus, in terms of the number of
innovation-active enterprises, the leader in 2024 was the Dnipropetrovsk region (466
enterprises) (Fig. 1). This applies to both enterprises that implemented innovative processes
and those that focused on updating or improving products (303 and 220 enterprises,
respectively). Kharkiv (390 enterprises), Lviv (377 enterprises) and Kyiv (258 enterprises)
regions should also be included in the leaders. The main reason for significant innovation
activity, despite the proximity to the territories of hostilities, is the industrial profile of the
regions, the availability of an appropriate production and resource base, which makes it
possible to implement development projects.
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Fig. 1. Number of innovatively active enterprises by region, 2024
Source: [12].

According to the data of the first half of 2025, the largest volume of attracted capital
investments belongs to the Dnipropetrovsk region, Kyiv and Lviv regions are in 2nd and 3rd
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place, which is explained both by the high concentration of financial capital and the activities
of large business structures in the regions (Fig. 2).
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Fig. 2. Volume of capital investments, UAH million, January-June 2025
Source: [12].

The analysis of the structure of capital investment indicates that enterprises’ own funds
remain the predominant source of financing. The main reasons for the decline in the
innovation activity of business entities are related to the threats caused by the military
aggression of the Russian Federation and the risks of doing business. However, negative
trends are also characterized by a decline in institutional capacity, insufficient level of state
support, lack of motivation for scientific research and innovative entrepreneurship. The
interconnectedness of the processes of investment and creation of innovations, the lack of
resources for conducting scientific research, the imperfection of institutional support for the
processes of commercialization of innovations have negatively affected the processes of
technological renewal, dissemination of innovative ideas and implementation of innovative
projects [7, 10].

Ukraine's industrial sector generates relatively limited revenues from innovative
products, with a substantial share derived from imitative rather than genuinely novel products.
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This limits margins, profitability and export potential, reinforcing the sector's position as a
technological laggard. At the same time, as confirmed by the data of Fig. 3 it is innovation
activity that plays a key role in the formation of the country's GDP.
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X — Volume of realized innovation products, e s e = R? =0.710;
billion UAH F-statistic = 8.98.

Fig.3. The role of innovation activity of industrial enterprises in the formation of
Ukraine's GDP
Source: compiled by the authors based on the data of the State Statistics Service of Ukraine
[12] and own calculations.

In turn, the macroeconomic situation affects the innovative development of industrial
enterprises. The stability of the economic environment has always made it possible to provide
favorable conditions for their activities, which in turn has a positive effect on their ability to
invest in new developments, technologies, and equipment. This, in turn, increased the level of
competitiveness of business entities and created conditions for the expansion of their
economic activity [1, 3, 7].

Figure 4 presents the results of the study of the influence of certain macroeconomic
factors on the innovation activity of industrial enterprises.
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Fig. 4. The influence of macroeconomic factors on the innovative activity of industrial
enterprises
Source: compiled by the authors based on the data of the State Statistics Service of Ukraine
[12] and their own calculations.

Thus, among all macroeconomic indicators, it is the availability of financial resources,
i.e. the availability of credit funds within the national economy, that is an important factor in
intensifying the innovation activity of industrial enterprises.

The conducted comprehensive analysis of statistical data allows us to draw a number of
systematic conclusions about the current trends in the innovative development of the
industrial sector of Ukraine. These trends indicate the presence of deep structural problems,
which have been significantly deepened by geopolitical, military and economic crises.

Figure 5 shows the results of modeling the impact of digital technologies on the volume
of innovative products sold by the enterprise.
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Fig. 5. Results of modeling the impact of digital technologies on the volume of
innovative products sold by the enterprise
Source: calculated by the authors.

The main challenge for the development of innovation activity is the industrialization of
high-tech technologies, their commercialization and introduction to markets, which requires
the use of digital technologies in all areas of production processes for the transition to a
fundamentally new digital format of work. In the activities of industrial enterprises, this is
reflected not only in the promotion of digital solutions themselves, but also in the formation
of a new system of factors and conditions that are necessary for their successful
implementation. In this aspect, the identification of strategic guidelines for the innovative
development of industrial enterprises under the condition of the digital economy is a means of
analyzing trends in the world economy, substantiating managerial decisions, planning and
forecasting processes. It should be noted that digitalization processes are a means of
increasing the efficiency of innovation activities of industrial enterprises, the effectiveness of
which is determined by the efficiency of the implementation of transformations of all business
processes and contributes to increasing competitiveness [8, 9, 11].

Conclusions. The modeling results indicate that cloud innovations play a leading role in
the innovative development of industrial enterprises. It has been proved that maintaining the
competitiveness of industrial enterprises without the introduction of digital technologies is a
rather difficult task. Despite the complexity and labor intensity of production processes, it is
innovations that contribute to an increase in labor productivity, automation of complex
technological processes. Adherence to Industry 5.0 principles requires enterprises to be
environmentally friendly, energy efficient and resource-efficient.

For the effective development of strategies and programs, it is necessary to identify
problems, risks and prospects for the functioning of industrial enterprises, which will make it
possible to minimize negative consequences, thereby increasing the adaptive capacity of the
business entity.

It is advisable to note that the introduction of innovative technologies is not possible
without strong intellectual and human capital, which provides the foundation for R&D
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activities and new innovation projects. Therefore, enterprises need to form their own
intellectual and human capital potential for the development of innovation capacity and
commercialization of developments.

The difficult situation in industry reduces the overall innovative development of the

industry and the state, so the post-war industrial recovery should be based on the principles of
sustainable development and Industry 5.0. Improvement of production capacities on an
innovative basis should be carried out across industrial entities and with the active support of
the state and private investors.

9.
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Anoranisi. CTpiMKHI PO3BUTOK 1H(POPMALIHHO-KOMYHIKAI[IMHKX TEXHOJIOIIM Ta MacCIITaOHHA
nepexiJ; eKOHOMIYHHX TPOLECIB y BIpTyaslbHY IUIOMIMHY 3YMOBWJIM TPaHC(HOPMALIIO TpaauLidHUX
ekoHoMiuHMX cucteM. [losBa rmobansrol udposoi ekocucremu (I'L[E) 3HamMeHye coboro mepexin 1o
HOBOT apXiTEKTypH CBITOBOTO TOCIIONAPCTBA, 110 NOTPedye TAMOOKOr0 TEOPETUIHOTO OCMUCIICHHS Ta
KOHIleNTyai3amii. MeTy C¢TaTTi CTaHOBHTH JOCHIDKCHHS TEOPETHKO-METOMOJIOIIUHUX —3acaj
CTaHOBJIEHHA Ta 0coOJMBOCTEH (YHKUIOHYBaHHS NI00ANbHOI HU(PPOBOI €KOCHCTEMH SK HOBITHBOI
(opMu oprasizailii Ta CTPyKTypyBaHHS CY4aCHOTO CBITOBOTO MPOCTOpY. Y poOOTI BHKOPHCTAHO

KOMITJIEKC HAYKOBHX METOMIB: CHCTEMHHH Ta CTPYKTYpHO-QYHKIIOHAJBHUN aHalizs — s
nocmimkeHHs apxitektypu ['LIE; MeToam y3araipHeHHS Ta HayKOBOi aOCTpakuUii — Ui BUBYEHHS
€BOJIIOLI] MOHATIHHO-KAaTEropiaJbHOTO amapary; KOMIAapaTHBHUM Ta KPUTWYHUN aHami3 — s

OIIIHIOBAaHHs BHKIIMKIB, 3arpo3 Ta albTEPHATHBHUX MOJENEH PO3BUTKY LU(PPOBOTO CEpEeOBHIIA..
[IpoaHani3oBaHO T€HE3WC TEPMiHA «EKOCHCTEMa» BIiJ HOro OIOJOTIYHMX BHUTOKIB 10 CydYacHHX
ANTOPUTMIYHUX Mozesel. BusHaueHo Kiro4oBi KOHUeNTyalbHI 3acagu po3BuTKy I'LIE, cepen skux
BHOKpeMIIeHO T1ardopmizaliiro, MepexeBi edektn Ta nara-nieHTpuuHicTb. OcoOnuBy yBary
NpUAIeHo crenudili B3a€MOJii OCHOBHHUX aKTOPIB CUCTEMH — IOTY)KHHUX BHCOKOTEXHOJIOTTYHHX
Kopropauiid, JAepkaB Ta aBTOHOMHUX CHCTEM INTYYHOTO iHTeJeKTy. ImeHTudikoBaHo Ta
CTPYKTYpOBaHO KIIOYOBI cucTeMHI Bukiukd ¢yakmionyBanas [LIE, 3okpema, 1udpoBy
HEOKOJIOHI3aIlil0, TOTAllbHY €po3il0 MPHUBAaTHOCTI KOPHUCTYBAayiB, alTOPUTMIYHMN HArJsI —Ta
kibep3arpo3u HOBOTO THITY. 3alpOIIOHOBAHO MOTEeHIIHI Hanpsmu Tpancopmariii ['E kpizp mpuzmy
nmapagurMaibHOTO TEepPexomy A0 NeleHTpanizoBaHuX iHppacTpykTyp Web 3.0 Ta iHTenexTyainHO-
cumObioTnunnx apxitektyp Web 4.0. JloBeneHo, 10 pO3ropTaHHS apXiTEKTyp HOBOTO MOKOJIHHS
JIO3BOJIUTH CUCTEMHO HeWTpamizyBaTH CTpyKTypHi pm3uku ['LIE, oOMexyioun MOHOMONBHUI BIUTUB
TPAHCHAIIOHATFHOTO KalliTaly Ta PYHHYIOUH MEXaHI3MH TOTaJIbHOTO AITOPUTMIYHOTO CTEKCHHS.
Oo6rpynroBano, mo [I'I[E Bucrymae ¢yHnamentanbHOO (OPMOIO  Oprasizaiii  CBITOBOrO
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TE€0EKOHOMIYHOTO TIPOCTOPY, sIKa BHMara€ HOBUX MIAXOIIB JO PEryJIOBaHHS B3a€EMOBIIHOCHH MIXK
Jiep>kaBaMu, TPAHCHAI[IOHAIBHAM KaITiTaJIOM Ta IITYYHUM 1HTEJICKTOM.
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Riabets N.M.%, Dvornyk 1.V.2
THE EMERGENCE OF THE GLOBAL DIGITAL ECOSYSTEM:
CONCEPTUALIZATION, CHALLENGES, AND PROSPECTS

'Kyiv National Economic University named after Vadym
Hetman,

Department of International Management

Beresteysky prospect, 54/1, Kyiv

03057 Ukraine

tel.: +3080991657858

e-mail: riabets_nataliia@kneu.edu.ua

ORCID: https://orcid.org/0000-0003-2974-2975

2Kyiv National Economic University named after Vadym
Hetman,

Department of Business Economics and Entrepreneurship
Beresteysky prospect, 54/1, Kyiv

03057 Ukraine

tel.: +380672878866

e-mail: dvornyk.iryna@kneu.edu.ua

ORCID: https://orcid.org/0000-0002-2558-9654

Abstract. The rapid development of information and communication technologies and the
large-scale transition of economic processes into the virtual plane have led to the transformation of
traditional economic systems. The emergence of the global digital ecosystem (GDE) marks a transition
to a new architecture of the world economy, which requires deep theoretical understanding and
conceptualization. The article aims to study the theoretical and methodological foundations of the
formation and features of the global digital ecosystem functioning as a newest form of organization
and structuring of the modern world space.

The paper uses a complex of scientific methods: system and structural-functional analysis — to
study the GDE architecture; methods of generalization and scientific abstraction — to study the
evolution of the conceptual and categorical apparatus; comparative and critical analysis — to assess
challenges, threats, and alternative models of digital environment development. The genesis of the
term “ecosystem" from its biological origins to modern algorithmic models is analyzed. The key
conceptual foundations of GDE development are identified, including platformization, network
effects, and data-centricity. Special attention is paid to the specific, multifaceted interaction and
strategic co-competition within the primary triad of the system's actors: powerful high-tech
corporations (Big Tech), sovereign states, and autonomous artificial intelligence systems.

The key systemic challenges of GDE functioning are identified and structuralized, in particular,
digital neocolonization, the total erosion of user privacy, algorithmic surveillance, and cyber threats of
a new type. Potential directions of GDE transformation are proposed through the lens of a paradigm
transition toward decentralized Web 3.0 frameworks and intelligent-symbiotic Web 4.0 architectures.
The paper conceptually resolves the terminological ambiguity between evolutionary stages by arguing
that decentralized protocols, distributed ledgers, and self-sovereign identity form the indispensable
infrastructure baseline upon which the intelligent, machine-to-machine, and symbiotic services of Web
4.0 deploy. It is proved that this paradigm transition can significantly weaken, decentralize, and
neutralize the identified asymmetric risks associated with corporate monopolization and surveillance
capitalism within the GDE. It is substantiated that the GDE serves as a fundamental form of
organizing the global geo-economic space, which urgently requires entirely new approaches to
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regulating relations, sovereign boundaries, and strategic interactions between states, transnational
corporate capital, and autonomous artificial intelligence.

Keywords: global digital ecosystem; high-tech actors; artificial intelligence; digital
sovereignty; globalization; digitalization; platform; evolution.

Introduction. The current stage of development of the global economy is characterized
by widespread digitalization, which is transforming not only individual sectors or national
economies, but also the architecture of international relations as a whole. Today, digital
transformation has become a key element of the strategic agenda for most countries around
the world, shaping their global competitiveness and national security. Traditional geo-
economic models of interaction, based on physical borders and the classical international
division of labor, are giving way to networked structures. Against this backdrop, the global
digital ecosystem (GDE) is becoming the key form of organization for the global space. It
unites information flows, technological platforms, artificial intelligence, and human capital
into a single dynamic organism. Thus, in the context of the current conditions of global
civilization’s development, the need to understand the nature of the global digital ecosystem,
which serves as the core of evolution and a driving force behind global transformational
processes - is becoming more relevant and strategically important than ever before.

Task statement. The establishment of a global digital ecosystem is accompanied by
profound systemic contradictions, ranging from the intensifying struggle for digital
sovereignty to the emergence of novel patterns of technological dependence. In an
environment characterized by the asymmetric distribution of cutting-edge innovations and big
data assets among a few oligopolistic corporations, the paradigm of equitable digitalization
assumes critical significance. Equitable digitalization necessitates bridging regional digital
divides, guaranteeing egalitarian rights for all global market participants, ensuring the ethical
deployment of artificial intelligence, and safeguarding the sovereign interests of
technologically wvulnerable nations against manifestations of digital dictatorship.
Consequently, there is an imperative need to conceptualize the Global Digital Ecosystem,
critically analyze its structural challenges through the lens of inclusivity, and delineate the
trajectories for its future transformation.

Although the "digital ecosystem™ has been explored globally for several decades, it
remains a dynamic and evolving category in modern economics and management. To
substantiate the autonomous nature of digital networks, early academic discourse relied on A.
Tansley's ecological principles [1]. This foundation was later adapted to strategic
management; notably, J. Moore leveraged the ecosystem concept to rethink the paradigm of
co-opetition, explaining how rival firms concurrently compete for market share and cooperate
within a shared network to generate collective value [2]. Expanding this framework, A.
Gawer and M. Cusumano demonstrated how such ecosystem dynamics shape corporate
platform architectures and multi-sided market strategies [3]. In turn, C. Fiorina highlighted
the systemic behavior of IT networks, delineating how digital technologies reshape the
macro-economic environment for market participants, regulatory institutions, and the global
economic architecture as a whole [4].

The scale and global reach of the modern digital ecosystem are verified by the latest
macroeconomic data. According to recent DataReportal reports, the number of internet users
worldwide has surpassed 6 billion people (over 73% of the global population), with more than
1 billion individuals actively interacting with artificial intelligence services on a monthly
basis. This indicates that the digital ecosystem has transformed from a mere applied
infrastructure into the primary environment for socio-economic transactions.

Based on this, the following research hypothesis is proposed: the digital ecosystem serves as a
fundamental structural element and the primary driving force of the current stage of global
development, and its functioning is shaped by the dynamic, multifaceted, and paradoxical
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interaction of three fundamental actors: high-tech entities (Big Tech), sovereign states, and
autonomous artificial intelligence systems. This triad is shaping a new configuration of power
on the global stage, where traditional hierarchies are being replaced by complex networked
relationships of co-competition.
The validation of this hypothesis and this new model of interaction is conducted based on
three distinct empirical criteria:
1. the intensity of linear economic processes transforming into platform-based
architectures driven by Big Tech;
2. the dominance of network effects in value creation and the institutional influence of
the actor triad;
3. the level of capitalization and integration of digital infrastructures and Al systems into
state governance structures and critical market sectors.

Results. The world is undergoing a fundamental civilizational transformation. The
transition from an industrial society to an information society has culminated in the formation
of a new superstructure — the global digital ecosystem (GDE), which is not merely a
technological phenomenon but a new form of organization for the global economy, social ties,
and public administration. The conceptualization of the GDE has not been linear; in its
development, it has gone through several stages of interdisciplinary transfer — from the natural
sciences to cybernetics and modern economic theory. In our view, to gain a deep
understanding of the nature of the global digital ecosystem, it is necessary to trace this path of
interdisciplinary transfer across distinct periods.

1Biological Determinism (1930-1980). The origin of the category under study is
directly linked to biological science, and the foundation for this stage was laid as early as
1935 by the British botanist, ecologist, and one of the founders of ecology, Arthur Tansley. In
his seminal work, he first conceptualized the term “ecosystem” as a counterpoint to the
isolated study of individual organisms. According to Tansley, living organisms and their
physical environments constitute an indivisible unity [1]. This ecological thesis later provided
the conceptual framework for designing complex digital architectures, where holistic viability
depends on the uninterrupted circulation of resources and energy across all nodes,
superseding the individual success of isolated components.”. According to A. Tansley’s
views, ecosystems were concrete physical entities — ecological “systems as understood by
physicists”—that included both organic and inorganic factors. They are entirely comparable
to other physical systems, yet they exhibit a unique tendency to stabilize around one another,
a phenomenon the scientist defined as a state of “dynamic equilibrium” (homeostasis). In
seeking to justify the capacity of modern complex network structures for self-regulation and
autonomous development, entrepreneurs, policymakers, and technical experts relied primarily
on these very natural principles. A. Tensley’s concept laid a solid theoretical foundation for
the gradual blurring of the distinctions between biophysical, social, and technological changes
through the universal “language of systems.”

2. Business Ecology and Strategic Co-competition: In the early 1990s, amid the
intensification of globalization and the growing complexity of market relationships, there was
a large-scale transfer of ecological metaphors into economic theory. A key milestone of this
period was Michael Rothschild’s assertion that the best way to understand a capitalist
economy is to view it as an ecosystem [6]. Rothschild drew a fundamental parallel: just as
genetic information encoded in DNA molecules forms the basis of life in a biological
environment, technological information serves as the ultimate source of life in an economic
environment. Later, in 1993, James Moore refined and elaborated on the idea of the business
ecosystem, sparking a true revolution in management. He emphasized that the ecosystem
approach requires managers to adopt a fundamentally new perspective on the nature and
challenges of management, since, in the context of the nascent digital economy at that time;
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classical competition within a single industry was becoming “lifeless.” Since then, companies
have come to be viewed as parts of a cohesive “business ecosystem,” where a leading
company brings together independent participants (suppliers, developers, service partners) to
jointly create consumer value, foster mutual development, and facilitate learning. Over time,
this makes the ecosystem increasingly cohesive and competitive. It was at this same stage that
the concept of co-opetition emerged, pioneered by A. Brandenburger and B. Nalebuff [7]. The
researchers demonstrated that maximum economic value is generated when entities compete
in some areas but simultaneously maintain strong cooperative ties in others. They
substantiated the need for a strategic combination of rivalry and cooperation to support new
products, meet complex consumer demands, and drive subsequent waves of innovation. A
striking historical example of such strategic synergy is the business success of Intel, which
would have been impossible without the parallel success of — and technological compatibility
with — Microsoft’s operating systems.

3. The Technological-Platform and Institutional Phase (late 1990s-2010s): The
Emergence of Digital Architectures: At the turn of the millennium, with the
commercialization of the Internet, cloud technologies, and the concept of the “new economy,”
the ecosystem approach took on a distinctly technical character. A key milestone in 2000 was
the approach taken by Carly Fiorina, who presented the “digital ecosystem” as an
environment that generates autonomous behavioral patterns in IT networks and transforms the
activities of individuals, businesses, regulatory institutions, and the global economic system
as a whole. During this period, researchers, notably A. Gawer and M. Cusumano, described in
detail the phenomenon of “Platform Leadership” and strategies for conducting business online
[3]. The ecosystem transformed from a simple network of partners into a complex, multi-level
infrastructure, with a digital platform (such as Apple i0S, Google Android, or Amazon Web
Services) at its core. At this juncture, structural and spatial connections are definitively
displaced by Application Programming Interfaces (APIs), executable code, and foundational
algorithms designed for big data acquisition.

4. Global Algorithmic Integration (from 2016 to the present) The current stage of
development is characterized by ecosystems extending beyond the boundaries of a single
specific brand or isolated industry. They are becoming pervasive, which entails a deep
integration of the physical, biological, and digital worlds. The defining feature of this period
is that large datasets flow freely between spheres of social life that were previously
completely unrelated. This phenomenon is conclusively demonstrated by a scenario wherein a
user's biometric parameters, transmitted in real time via a personal fitness tracker, are ingested
by an insurance company’s algorithms to automatically recalibrate either the individual’s
credit limit or health insurance premium. Actual control over processes within these systems
has definitively shifted from humans to automated artificial intelligence systems. At its core,
the modern digital ecosystem has evolved into a highly integrated algorithmic space where
autonomous Al systems independently streamline global supply chains, consumption
volumes, capital flows, and institutional interactions. Consequently, the Global Digital
Ecosystem (GDE) crystallizes as an instrumental concept, serving as a pivotal strategic
vehicle for the structural transformation of the international economic system. This dynamics
fundamentally alters the global competitive landscape and mutates the operational identity of
all economic agents.

To date, the global scientific community has not yet arrived at a single, established
definition of the concept under study. The scientific understanding of the phenomenon of the
global digital ecosystem has come a long way: from a purely business-oriented interpretation
to complex sociotechnical, politico-economic, and civilizational models. An analysis of key
scholarly approaches allows us to identify the multilevel nature of the GDE through the lens
of the following fundamental research paradigms: 1. The Strategic-Managerial Approach
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(James Moore, Michael Jacobides) Researchers in this field examine the GDE through the
lens of organizational management, coordination, and the creation of shared value by market
actors. The founder of the concept, J. Moore, views the ecosystem as a dynamic business
community whose functioning is based on close interaction between organizations and
individuals. In his view, cooperation is the key element of the system: ecosystem actors do
not simply compete in the classical sense, but rather “co-evolve,” where the success of each
individual player directly depends on the viability and stability of the entire network of
connections [2]. In turn, M. Jacobides et al. significantly supplement and expand this concept
by focusing on the internal structure and architecture of these connections [8]. The researches
argue that an ecosystem is a specific mode of coordination among independent actors who are
not linked by direct hierarchical relationships (as is typical of traditional vertically integrated
corporate structures), but who are nonetheless tightly interconnected technologically,
financially, and operationally. In this context, particular attention is focused on the
phenomenon of coordination without traditional administrative control, where the rules of
engagement are determined by the digital core (the platform), while the actors retain legal
autonomy while remaining economically dependent. 2. The Platform-Centric Approach
(Annabelle Gover, Michael Kusumano) For A. Gover and her colleagues, an ecosystem is
first and foremost a complex technological entity [3]. The researcher defines its internal
nature through the lens of a specific “core—periphery” architecture. According to this
approach, a digital ecosystem can only fully form when an open digital platform emerges on
the market, whose architectural features allow third-party external developers to freely create
and integrate their own complementary products and services on its technological foundation.
Within this paradigm, the ecosystem serves as a powerful tool for stimulating global
innovation through the use of open standards and application programming interfaces (APISs).
As it gradually scales up, it transforms from a traditional commercial product or standalone
service into a global, multi-user infrastructure. The key conclusion of proponents of this
approach is that without the systematic involvement of a broad range of “external innovators,”
any digital system remains a mere isolated service and fails to acquire the characteristics and
scale of a true ecosystem. 3. The Tech-Humanities Approach (Nick Srnicek, Shona Zuboff)
Proponents of this approach take a distinctly critical view of the phenomenon of the GCE,
thoroughly analyzing its transformative — and often destructive — impact on global society,
institutions of power, and human rights. In his seminal work “Platform Capitalism”, N.
Srnichek emphasizes precisely the capitalist nature of the phenomenon. For him, the
ecosystem is a new infrastructure created for the total monopolization of markets and the
aggressive extraction of information, while digital platforms themselves act as specific
“electronic intermediaries” that appropriate vast amounts of big data [9]. At the same time,
Sh. Zuboff examines the GCE through the lens of the concept of “surveillance capitalism.” In
her interpretation, an ecosystem is not merely a global network but a totalitarian digital
architecture geared toward extracting users’ “behavioral surplus” for the purpose of accurate
prediction, algorithmic modeling, and manipulation of human actions and choices [10]. 4. The
Civilizational-Network Approach (Manuel Castells, Klaus Schwab). Within this paradigm,
the GCE is understood as the global space of the latest era in human development. Manuel
Castells, the author of the “network society” theory, defines the GCE as a fundamental *“space
of flows.” For him, the ecosystem is a global, cross-border matrix of flows of information,
technology, and capital, where real power and geo-economic influence belong to those actors
who control the network’s key infrastructure nodes, which are gradually supplanting and
replacing traditional state institutions [11]. Klaus Schwab, in turn, views the GCE as the
indispensable technological foundation of the Fourth Industrial Revolution. He defines it as a
global system of “cyber-physical convergence,” in which not only production processes but
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also human biological life itself, human identity, and social interaction become an integral
part of a single global digital circuit and a continuous cycle of economic value creation [12].

Based on a critical reexamination of the paradigms discussed — from strategic
management to theories of civilization—we propose our own comprehensive vision of this
category. In the context of the architectonics of the modern global economy, the global digital
ecosystem (GDE) is a complex, self-organizing, cross-border networked architecture for
organizing global space, based on algorithmic data integration and functioning as a space of
total information and capital flows. Its distinctive features are that it:

Operates through non-hierarchical coordination of legally independent actors around a
technological core (digital platforms) via open application programming interfaces (APIs);

-serves as an instrument of innovative development that is transforming into a
pervasive, life-sustaining infrastructure;

- implements the latest models of capital accumulation through the monetization of
information datasets and user behavior patterns, shaping new contours of platform-based
regulation;

- it blurs traditional boundaries, revealing a new “algorithmic geography” of power,
where traditional state institutions are forced to compete and interact with high-tech
transnational entities and autonomous artificial intelligence agents.

Experts emphasize that three conceptual drivers contribute to the emergence and
exponential growth of the GCE:

- Platformization. Platforms serve as an architectural framework, shifting value creation
outward. Their main asset is not a product, but a specific set of rules (APIs) combined with
infrastructure that allows millions of strangers to trust one another as they interact.

- Network effects. According to Metcalfe’s Law, the value of an ecosystem grows in
proportion to the number of participants: more users attract more content creators, which, in
turn, attracts new users. This effect leads to the formation of natural digital monopolies.

- Data-centricity and algorithmic management. Data in the GCE serves as both an asset
and a driver. Continuous data collection allows Al to refine recommendations, which
increases user loyalty. Governance is carried out through code (“Code is Law”). Algorithms
determine what people will see in their news feeds, at what price they will purchase certain
goods, and what types of social connections they form.

The theoretical analysis of the global digital ecosystem's essence, its historical
evolutionary stages, and its key growth factors indicates that at the current stage, it has
transformed into a complex, non-linear environment. To understand the architecture of this
modern phase, an objective necessity arises to transition from a theoretical description of
evolutionary waves to a practical analysis of how the stated triad of actors (Big Tech,
sovereign states, and autonomous Al) interacts within the networked co-competition model.
Let us examine the key aspects and strategic models of these paired relational configurations
that define the new power structure on the global stage.

High-tech corporations (Big Tech) vs. sovereign states. This is the main source of
geoeconomic tension and strategic rivalry within the GCE. Transnational tech giants (such as
Alphabet, Microsoft, Meta, Apple, Amazon, as well as their Asian counterparts Tencent and
Alibaba) possess colossal infrastructural power, which often far exceeds the financial,
organizational, and regulatory capacity of most countries in the world. The conflict between
them centers on control over extraterritorial “digital territories” and citizens’ private data.
Corporations seek to maximize the autonomy of their platforms, effectively assuming the
functions of quasi-states: they establish their own rules for internal censorship, create closed
payment and financial ecosystems, and implement global digital identity systems. While
sovereign states remained largely passive observers of these expansive processes for a long
time, they are now actively seeking to reclaim their agency and regulatory control on the
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global stage. Three key strategic models for restoring state agency have clearly emerged on
the global stage: The Regulatory Pressure Model (European Union): Through the
implementation of strict legal mechanisms - including the General Data Protection
Regulation (GDPR), the Digital Markets Act (DMA), and the Digital Services Act (DSA) —
the European Union systematically curtails the monopolistic power of Big Tech. Within this
model, the state (or a supranational entity) acts as a strict legal arbiter that protects citizens’
fundamental rights and privacy against the exploitative practices of corporate capital.

The “State as a Digital Platform” Model (the Ukrainian Case): With its unique “Diya”
project, Ukraine has successfully transformed itself into an effective and flexible platform
operator, establishing itself as a global leader in building a comprehensive state ecosystem. In
this case, the state itself is transforming into a specific “technology giant” that offers citizens
seamless high-tech services and competes directly with private ecosystems in terms of
interface quality, speed, and usability. This approach creates an unprecedented level of digital
interaction between the government and society, offering a new historical form of social
contract: citizens receive maximum convenience in daily life and rapid service delivery in
exchange for full digital transparency vis-a-vis state institutions.

The Digital Dirigisme Model (China): This strategy is based on the complete
subordination of private technology capital to national geopolitical goals. In the PRC, the
state and national tech giants function as a single, monolithic digital entity. The ecosystem
here serves not only as a marketplace but also as an indispensable tool for geopolitical,
ideological, and social control (as vividly illustrated by the social credit system). China is
focusing on achieving a strategic technological lead: the country already holds about 40% of
global patents in the field of 6G networks, which ensures its long-term infrastructure
leadership in the physical and architectural layers of the future global digital ecosystem. At
the same time, despite obvious sources of tension, a deep symbiotic partnership persists
between governments and corporations: governments are forced to delegate to Big Tech the
tasks of supporting national critical infrastructure, cloud-based registry storage, and cyber
defense, while private corporations critically need state legal and judicial institutions to
legitimize and protect their property rights.

Sovereign States vs. Artificial Intelligence (Al). Interaction in this area is shaped by
states’ efforts to integrate Al into their national development strategies (the digital agenda)
while simultaneously mitigating the risks of its excessive autonomy. Al is becoming the
primary tool for geopolitical dominance (the so-called “Al arms race”). The conflict arises
from the fact that generative models and large language models are capable of eroding state
institutions through the automated generation of disinformation, algorithmic bias, and the
threat of mass unemployment in traditional sectors. Governments are forced to adopt
unprecedented regulatory measures (such as the EU Al Act) in an effort to bring algorithms
under the purview of national legal systems and the concept of ethical technology use.

High-Tech Corporations vs. Artificial Intelligence. In this context, a symbiotic
partnership predominates, which, at the same time, is gradually transforming into a new form
of dependency. Corporations are the primary architects, owners, and beneficiaries of Al
technologies. They use autonomous Al agents as a tool for internal algorithmic management
to optimize platforms, retain user attention, and monetize data sets. However, as Al models
become more complex, a technological conflict arises: algorithms are becoming increasingly
opaque even to their creators (the “black box” problem).

The analysis of the outlined strategic models and contradictions within the actor triad
shows that the foundation of modern leadership in the global digital ecosystem is control over
its physical and architectural layers. A vivid example of this is China's strategy, which focuses
on achieving global technological advancement: the country has already accumulated and
holds about 40% of global patents in the field of 6G networks. According to analytical reports
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by the Cybercreative Institute (2025-2026) and the International Telecommunication Union
(ITU, 2026), such a high level of intellectual property concentration in next-generation
telecommunications ensures the PRC's long-term dominance in the infrastructural layer of the
future intelligent web. This forces other sovereign states and transnational corporations to
accelerate their own technological developments to preserve digital sovereignty and
competitiveness in the global market.

The strategic models of relations formulated above, the infrastructural dominance via
6G patents, as well as the specific dynamics of conflicts and symbioses within the actor triad,
are fully reflected in the actual statistical indicators of the last three years (2024-2026). The
obtained empirical data allow for the verification of the proposed complex hypothesis across
all three defined criteria.

First, the documented massive replacement of linear value chains by platform-based
structures is verified by UNCTAD reports, showing that over 65% of cross-border digital
transactions are currently controlled by leading ecosystems [5]. Furthermore, research by
McKinsey & Company [13] and Gartner [14] indicates that more than 70% of new supply
chain integrations rely on cloud architectures, and 85% of large enterprises have shifted to
“Platform-as-a-Product” strategies, enabling them to reduce transaction costs by up to 30%.

Second, the scale of network effects directly drives the colossal infrastructural and
financial power of Big Tech, enabling them to operate on par with sovereign states. A stark
illustration of this trend is the capitalization dynamics of ecosystem companies during the
2025-2026 period: the market valuation of Apple and Nvidia confidently surpassed the
historic USD 4.5-5 trillion threshold, while Alphabet (Google), Microsoft, and Amazon
consistently hold within the USD 2.5 — 4.2 trillion range [15]. Closed-loop ecosystem cycles
and cross-platform data monetization shape a new architecture of the global market.

Third, the described processes of state and Big Tech integration (including the cases of
digital dirigisme and GovTech platforms like Ukraine’s “Diya”) are fully supported by
investment scales. According to IDC reports, global spending on Al and sovereign clouds
reached USD 310 billion in 2026, with the public sector driving major investments [16].
Gartner research shows that over 60% of governments worldwide have integrated
autonomous Al into public services [14], and according to the World Bank GovTech Maturity
Index, more than 80 nations are deploying national Al strategies in deep partnership with Big
Tech (Microsoft, AWS, Google Cloud) [17].

These statistics empirically confirm that the conflicts, patent leadership, and symbioses
identified in our analysis are not merely a theoretical construct, but the functioning
institutional foundation of the current global transformation stage, where traditional state
hierarchies are de facto replaced by networked relationships of co-competition.

At the same time the process of forming the GCE as a new form of global organization
is accompanied by the emergence of a number of systemic challenges that threaten the
stability of international relations and distort the principles of fair digitalization. For the
purposes of our study, we define fair digitalization as a model of technological and
institutional development of the global environment based on the principles of inclusivity,
ethics, equal access to the benefits of technology, and unconditional respect for the
sovereignty of all participants in the global arena. This concept is not a purely abstract
category but unfolds through three key dimensions:

The economic-spatial dimension: involves bridging the global digital divide, whereby
peripheral countries gain a real opportunity to develop their own high-tech entities, rather than
merely serving as consumers of ready-made foreign algorithms.

Humanitarian-ethical dimension: ensures the protection of fundamental human rights in
cyberspace, primarily the right to privacy, protection against algorithmic manipulation, and
the subordination of artificial intelligence systems to universal ethical standards.
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The political-regulatory dimension: ensures the preservation of states’ digital
sovereignty and the ability of nations to independently determine their digital agenda without
coercive dictates or covert pressure from transnational monopoly platforms.

However, the current architecture of the Global Tech Ecosystem (GTE) is developing in
direct contradiction to these principles, generating a series of critical distortions: Digital
neocolonization. This phenomenon is linked to the formation of a stark asymmetry in the
global distribution of technological benefits and capital. A small group of countries (primarily
the United States and China), which control the core of the GCE (Big Tech, cutting-edge Al
centers, and microchip manufacturing facilities), are carrying out technological and
informational expansion into peripheral countries. Less developed states are turning into mere
“digital colonies” raw material appendages that supply primary behavioral data to global
platforms for free and are forced to purchase ready-made algorithmic solutions. This
perpetuates economic backwardness and makes independent technological development by
the periphery impossible. Erosion of privacy. The latest models of capital accumulation,
based on the total monetization of information databases, have turned people’s private lives
into a commercial resource. Constant algorithmic monitoring of user behavior patterns leads
to the de facto disappearance of the classic institution of privacy. Citizens find themselves
trapped inside digital “echo chambers” and information bubbles, where their choices — from
everyday purchases to political voting — become the subject of covert algorithmic
manipulation. .New Types of Cyber Threats. Modern GCE architecture is characterized by a
high level of vulnerability due to the increasing complexity of systems. The emergence of
autonomous Al agents has given rise to a new generation of threats: ranging from automated
cyberattacks on critical infrastructure — capable of adapting in real time — to the creation of
industrial-scale deepfakes that undermine financial markets and institutional trust in society.
The Struggle for Digital Sovereignty and the “Splinternet” Phenomenon. States’ efforts to
regain control over their own information-economic sphere in response to the risks of
neocolonization and monopolization by Big Tech have become the main driving forces
behind the deglobalization of cyberspace. This process has been termed “Splinternet” in
academic literature — the phenomenon of the fragmentation of what was once a unified, open,
and universally accessible global network into isolated, heavily regulated, and ideologically
marked national or regional digital zones.

The systemic challenges that have been identified—ranging from the monopolization of
markets by Big Tech corporations to the fragmentation of the internet due to the “Splinternet”
phenomenon — point to a profound crisis in the current architecture of the Global Digital
Economy (which operates according to Web 2.0 standards). The centralized nature of data and
algorithm management makes it impossible to build a fair digital space. In this context, the
transition to decentralized technologies and Web3 standards becomes the only viable path for
transforming the GCE. Web3 (or the decentralized digital ecosystem) represents a new stage
in the evolution of the global digital space, where distributed ledger technologies
(blockchain), smart contracts, decentralized autonomous organizations (DAOs), and self-
sovereign identity (SSI) are used instead of centralized servers operated by transnational
giants.

The implementation of Web3 standards serves as the primary tool for mitigating global
digital risks and restoring the balance of power in the global arena through the following
mechanisms: mitigating digital neocolonialism through the decentralization of infrastructure.
Web3 technologies are dismantling the monopoly of the *“core—periphery” architecture.
Instead of relying on cloud storage providers like Amazon (AWS) or Google Cloud,
peripheral countries gain the ability to integrate into decentralized data processing and storage
networks. This allows local high-tech entities to compete on equal footing, as access to
infrastructure and code becomes open and independent of the political will or sanctions of any
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individual state or Big Tech actor. Protecting privacy and regaining control over data. Web3
standards are transforming the model of ownership of information sets. The concept of
sovereign identity (SSI) stipulates that the user (whether a citizen or a business) is the
absolute and sole owner of their personal data and digital behavioral patterns. Transnational
platforms lose the ability to extract “behavioral surplus” for free. Data monetization occurs
exclusively with the user’s consent via smart contracts, which eliminates the foundation for
“surveillance capitalism” and algorithmic manipulation. Ensuring flexible digital sovereignty
for nations. For sovereign states, Web3 offers an alternative to the Splinternet. Instead of
erecting closed digital borders (“Golden Shield”) or waging cyberwarfare, states can create
sovereign digital instruments (such as central bank digital currencies — CBDCs) based on
transparent blockchain protocols. This allows them to protect their financial systems and
national security from the extraterritorial dictates of Big Tech, while remaining integrated into
the global flow of capital and information. Implementing the principles of equitable
digitalization. Web3 ensures inclusivity by creating open financial and social protocols (DeFi,
DAO), where the rules of the game are hard-coded and immutable for all participants,
regardless of their geographic location. Within Web3, artificial intelligence is integrated as an
accountable actor whose activities are governed by transparent cryptographic protocols,
making its covert monopolization by tech giants impossible.

A profound insight into the transformation vectors of the GDE requires a historical
analysis of the World Wide Web's architectural models, given that each evolutionary stage
established a distinct paradigm for allocating capital, data, and power globally:

1. The Web 1.0 Era (1990s — early 2000s): ““Read-Only”” or Static Internet

The inaugural generation of the World Wide Web was characterized by a decentralized
yet structurally static framework. The network comprised predominantly static web pages
administered by individual enthusiasts or corporate entities, positioned users strictly as
passive consumers of information. The economic paradigm of this evolutionary stage centered
on hosting services and the nascent development of corporate websites. Network power
remained fragmented due to technical limitations that prevented the centralized aggregation of
large-scale datasets.

2. The Web 2.0 Era (mid-2000s — present): “Read-Write” or Platform Capitalism

The emergence of social networking and cloud computing transformed users into active
content creators. Architecturally, however, this transition triggered a radical centralization of
infrastructure. The proliferation of millions of independent websites was effectively
superseded by a few global monopolists (BigTech) that established enclosed platform
ecosystems. The Web 2.0 economic model relies on the asymmetric extraction of user
behavioral data for subsequent monetization via advertisers or the training of proprietary
artificial intelligence algorithms. Consequently, Web 2.0 architecture has generated
systematic challenges, including digital neocolonization, the erosion of privacy, and network
fragmentation through the Splinternet.

3. The Web 3.0 Era: ““Read-Write-Own’’ or the Era of Decentralized Sovereignty

Web 3.0 introduces a fundamental paradigm shift by returning to the decentralized
origins of the Internet via an advanced infrastructural layer. This architecture is underpinned
by distributed ledger technologies (blockchain), smart contracts, decentralized autonomous
organizations (DAOs), and Self-Sovereign Identity (SSI). This framework enables users and
sovereign states to directly control their digital assets and identities without relying on
intermediary electronic platforms.

« Tokenization of Economic Relations: Value and intellectual property are converted
into digital tokens, operationalizing an ownership economy where value added is
automatically allocated through smart contracts.
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« The “Proof of Sovereignty”” Concept: The integration of cryptographic protocols and
zero-knowledge proofs (ZKPs) allows users or state entities to verify their status or financial
solvency in the global space without disclosing primary data. This structural shift
fundamentally dismantles the mechanisms of surveillance capitalism.

Currently, the global digital ecosystem is undergoing a transitional phase, frequently
conceptualized as Web 2.5. Rather than a complete displacement of Web 2.0 architectures,
this period is characterized by a hybrid coexistence: digital platforms retain centralized
control over core physical infrastructure, while selectively integrating decentralized Web 3.0
protocols. Complete systemic migration toward Web 3.0 remains constrained by
technological scalability barriers, complex user experience (UX) barriers, and fragmented
regulatory frameworks enacted by sovereign states.

Despite existing infrastructural and regulatory barriers, Web 3.0 paradigms have already
established resilient, practical niches across several critical domains of the global digital
economy:

« The Financial Sector: Decentralized ledger frameworks increasingly underpin cross-
border settlement systems via stablecoins and the architecture of Central Bank Digital
Currencies (CBDCs).

« Digital Identity and Privacy Protocols: Self-Sovereign Identity (SSI) frameworks and
Zero-Knowledge Proofs (ZKPs) are actively deployed in sovereign and enterprise
environments, enabling secure authentication without compromising primary personal data.

o The Creator Economy: The tokenization of intellectual property and digital assets
circumvents traditional web-platform intermediaries (e.g., streaming and content hosting
services), enabling authors to monetize content via direct, peer-to-peer economic models.”

Looking ahead, the evolutionary trajectory points toward Web 4.0 (emerging in the
mid-2020s and projected to mature through the 2030s), often termed the Symbiotic or
Intelligent Web. Academically, this paradigm represents a convergence of decentralized Web
3.0 ledgers with omnipresent artificial intelligence, advanced Internet of Things (loT)
ecosystems, and brain-computer interfaces. In this model, the role of data evolves from being
merely owned (as in Web 3.0) to being autonomously interpreted and executed by ubiquitous
Al agents. This shift alters the distribution of global power, transitioning it from traditional
digital platforms to the algorithmic nodes that coordinate autonomous, machine-to-machine
resource distribution. This emerging paradigm introduces a new architectural and conceptual
layer to the global digital ecosystem, which can be disaggregated into the following structural
dimensions:

o Algorithmic Symbiosis and Machine-to-Machine (M2M) Autonomy: In Web 4.0,
economic interactions shift from human-centric models to autonomous, predictive
transactions managed by interconnected Al agents. These ubiquitous agents independently
optimize global supply chains and distribute resources, operating on the infrastructural layer
established by decentralized Web 3.0 ledgers.

o The “Cognitive Sovereignty” Paradigm: As brain-computer interfaces and spatial
computing systems integrate into the ecosystem, the traditional perimeter of personal data
expands to include cognitive and neuro-data. Consequently, the concept of digital sovereignty
evolves into safeguarding cognitive privacy against advanced algorithmic manipulation and
decentralized neural-profiling.

e The Geoeconomic Architecture of Algorithmic Nodes: Global power dynamics shift
away from centralized web platforms toward the physical and structural infrastructure that
hosts advanced Al models and decentralized 6G telecommunication nodes. Control over these
algorithmic nodes becomes the primary arena of strategic rivalry among sovereign states and
high-tech corporations, transforming the nature of geopolitical dominance.
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To synthesize the analytical breakdown of the World Wide Web's evolution and its
direct impact on global power dynamics, the key characteristics of each technological era are
systematically compared in Table 1.

Governance Models

Table 1

Evolutionary Paradigm of World Wide Web Architectures and

Web Era & Architectural Core Capital & Data Power & Sovereignty
Timeline Allocation Model Distribution
Web 1.0 (1990s | Decentralized protocols; | Infrastructure- Highly  fragmented;
—early 2000s) | static HTML web pages | centric; monetization | minimal data
“Read-Only”/ | hosted on independent | via web hosting aggregation limits
Static Internet | servers services and structural monopoly
corporate websites

Web 2.0 (mid- | Radical infrastructural | Asymmetric Centralized
2000s — centralization; proprietary | extraction and institutional power;
present) clouds and application | monetization of user | risks of digital
“Read-Write”/ | programming interfaces | behavioral data; neocolonization  and
Platform (APIs) platform monopolies | network fragmentation
Capitalism (BigTech) (Splinternet)
Web 2.5 Hybrid framework; | Asymmetrical data Contested governance;
(Transitional centralized infrastructure | monetization traditional digital
Phase) layered with selective | coupled with nascent | platforms Versus
Hybrid decentralized protocols decentralized asset emerging decentralized
Ecosystem flows governance networks
Web 3.0 Distributed Ledger | Ownership Distributed
(Emerging / Technologies Economy; automated | sovereignty; user-
Actively (DLT/Blockchain); smart | tokenization of value | controlled data and
Developing) contracts; tokenized | and IP; elimination identities via  Self-
“Read-Write- protocols of intermediaries Sovereign Identity
Own”/ (SSI)
Decentralized
Internet
Web 4.0 (Mid- | Convergence of | Algorithmic and | Decentralized
2020s - blockchain, omnipresent | autonomous symbiotic power;
projected Al agents, 0T | orchestration of | automated execution of
2030s) ecosystems, and neural | value; machine-to- | rights and governance
“Symbiotic” / interfaces machine resource | by  ubiquitous Al
Intelligent distribution systems
Internet

Source: Compiled by the authors.

Beyond institutional and structural risks, the formation of the GDE is accompanied by
an accelerating burden on the biosphere, creating a fundamental contradiction between the
pace of digitalization and sustainable global development goals. The energetic cost of
artificial intelligence (Al) and big data architecture is a critical concern, as the rapid
expansion of machine learning and cloud computing demands an exponential scalability of
data center capacity. According to International Energy Agency (IEA) projections, global
electricity consumption by data centers is anticipated to double by the end of 2026 compared
to 2022 levels, exceeding 1,000 TWh — a figure equivalent to the annual energy consumption
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of Japan. Furthermore, despite strategic declarations by multinational technology corporations
regarding imminent carbon neutrality, empirical emission metrics continue to escalate. For
instance, Microsoft reported a 29% increase in its greenhouse gas emissions since 2020, a
surge directly attributed to the construction of specialized Al infrastructure. On a micro-level,
a single query processed by ChatGPT consumes approximately ten times more electricity than
a conventional Google search query.

An equally critical yet heavily under-researched factor is the intensive consumption of
freshwater required for cooling server architecture. Empirical estimates indicate that training
the GPT-4 model necessitated roughly 15 to 20 million liters of water. On a global scale, the
aggregate freshwater withdrawal demand for digital ecosystems is projected to reach 6.6
billion cubic meters by 2027, severely exacerbating localized water scarcity in regions hosting
major data center clusters. Simultaneously, the physical layer of the GDE intensifies crises
surrounding electronic waste (e-waste) and rare-earth element depletion. The hardware
underpinning digital ecosystems relies heavily on finite materials — such as lithium, cobalt,
and neodymium — while the rapid obsolescence of digital devices generates over 60 million
metric tons of e-waste annually, of which a mere 20% undergoes formalized recycling.

Concurrently, these environmental externalities precipitate a novel paradigm of global
geopolitical and economic inequality. Developed economies successfully cultivate “clean”,
service-oriented digital ecosystems, whereas the ecological costs of raw material extraction
and e-waste disposal are disproportionately offloaded onto developing nations. This dynamics
manifests a systemic paradox: the GDE, conceptually designed to optimize planetary resource
allocation, operates as a primary driver of environmental destabilization. Consequently, the
future structural legitimacy of the GDE hinges on its capacity to transition toward "green
coding” frameworks and circular economy paradigms. Without a radical algorithmic
optimization of Al energy consumption and mitigation of digital water deficits, the continued
expansion of the global digital ecosystem risks entering an irreversible ecological bottleneck,
conflicting directly with the biophysical boundaries of human survival.

Conclusions. Based on a comprehensive theoretical and methodological analysis, this
study substantiates a conceptual shift in understanding the nature of the global digital
ecosystem (GDE), which has evolved from a descriptive biological metaphor into the
dominant socio-technical superstructure of the modern world order. It is established that the
contemporary socio-economic, political, and legal environment is undergoing total
algorithmization, wherein traditional institutional hierarchies are increasingly superseded by
network protocols and interaction interfaces.

The study demonstrates that the imperative deployment of artificial intelligence systems
and predictive analytics as key instruments for GDE coordination determines the emergence
of *algorithmocracy”. This phenomenon modifies decision-making mechanisms and
necessitates the implementation of updated criteria for transparency and legal accountability
among digitalization actors. Furthermore, a causal link between platformization, network
effects, and data-centricity is found to initiate the genesis of “natural digital monopolies”. The
scaling of these structures leads to an unprecedented concentration of capital within a limited
circle of global high-tech entities whose market capitalization and resource potential blur
traditional interstate borders, exceeding the GDP of most sovereign nations. Such asymmetry
of market power determines the monopolistic imposition of endogenous technological
standards and extrapolates the risks of “digital neocolonization” to countries lacking a
developed national technology stack.

An examination of the architecture of "surveillance capitalism” reveals a critical
accumulation of ethical and security distortions, signaling the exhaustion of this model and
the degradation of its constructive component. Consequently, the study argues the objective
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inevitability of a paradigmatic transition toward intelligent-symbiotic Web 4.0 architectures,
immersive metaverses, and the institutional capacity of DAOs powered by Web3 protocols.

Within this evolutionary shift, a clear distinction must be made between the infrastructure
layer and the functional superstructure. Decentralization, which serves as the core
technological baseline of Web 3.0, is not neutralized on the next developmental wave.
Instead, distributed networks, smart contracts, and self-sovereign identity form the
indispensable infrastructure baseline upon which the intelligent and symbiotic services of
Web 4.0 deploy.

Ultimately, it is concluded that the transformation of the GDE into a resilient system of
common good and its inclusive development depend entirely on the international
community’s capacity to harmonize technological progress with the mechanisms of ethical Al
governance, digital sovereignty, and personal data protection.
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BIIKpUTOTO OaHKIHTy ¥ cydacHHX iH(pOpMaliiHO-KOMYHIKAlliIHHUX TEXHOJOTiH, mopsa i3
MiIBUIIEHHSM €(QEeKTUBHOCTI (hiHAHCOBUX OIMepalliid, 3yMOBIIOIOTh TOSBY HOBUX KiOEppH3HKIB Ta
HNOCHJIIOIOTE BUMOTH 10 (opMyBaHHS KOMIUIEKCHOI cUcTeMH OaHKiBChKOi Oesmeku. JloBeneHo
HEOOXiIHICTh MEPEXO/1y BiJl IEPEBAYKHO PEAKTHBHOTO pearyBaHHs Ha KiOEpiHIMICHTH JI0 TPOAKTHBHOT
MOJZIel YHpaBIiHHA KiOeppu3WKaMmu, 3aCHOBAHOI Ha MPHHIMIAX MPEBEHTUBHOCTI, aJalTUBHOCTI,
0e3nepepBHOCTI, KOMITIEKCHOCTI Ta MMOCTIHHOTO MOHITOPHHTY ITU(GPOBOTO CEPENOBHIIA.

CucTeMaTH30BaHO OCHOBHI HampsIMHA BIPOBAKEHHS 1HHOBALlIHHMX TEXHOJIOTiH y OaHKiBCHKiH
chepi, 30kpeMa nuppoBizalir0 OeK-O0(ICHUX TPOIECIB, PO3BUTOK CICKTPOHHUX IUIATDKHUX
TEXHOJIOT1, BUKOPHUCTAHHS XMAapHUX CEPBICIB, TEXHOJOTIH IITYYHOTO IHTENEKTY Ta MAaIIMHHOTO
HaBUaHHS, O10METPUYHMX METOJIIB iICHTU]IKAIlI1, CHCTEM €NeKTPOHHOI ineHThdiKalii, MOOLTEHOTO Ta
inTepHeT-0ankiHry, QR-mnarexiB 1 OjokyeiiH-TexHOJNOTIH. BH3HaveHo, 10 3a3HayeHi TEXHOJOTil
CTBOPIOIOTH JTOJIATKOBI MOKJIMBOCTI /T aBTOMATH3AIlii TPOIIECiB BUSBICHHS aHOMAIIbHOI aKTHBHOCTI,
MIPOTHO3YBaHHS Kibep3arpos, 3aXuUcTy iHpOpMaIliftHIX pecypciB, TABUIIEHHS HAIIHHOCTI (hiHAHCOBUX
ormeparliii Ta 3a0e3nedeHHs 0e3MepepBHOCTI 0aHKIBCHKOT JisUTLHOCTI.

3anmpornoHOBaHO KOHIIENTYalbHY MOJENb MeXaHi3My 3a0e3nedeHHs KiOepcTilikocTi 0aHKy B
CTpYKTypi 3abe3nedeHHs OaHKIBChKOi Oesmekw, sKka mnependadae (HopMyBaHHS KOHIEMIIIT
KiOepcTiMKoCTI Ta i1 peamizalilo dYepe3 B3aEMOIMOB’S3aHI CHUCTEMH aHamily W TPOTHO3YBaHHS
Kibep3arpo3, OLIHIOBaHHA IXHBOTO BIUIMBY, po3poOieHHs KibepcTpaTerii, BU3HAUCHHS Lijel, piBHSI
TOJIEPAHTHOCTI Ta IHAUKATOPIB KiOepcTiiikocTi, BHOOPY METOMIB YIPaBIiHHA KiOeppuU3WKaMmHu,
(hopmyBaHHS MeXaHi3MiB 3a0e3MeUeHHs], MOHITOPUHTY, KOHTPOJIO, TECTYBaHHS, ayIuTy, aJanTarii Ta
BiZTHOBJIEHHS micist KibepiHnuaeHTiB. OcOOIMBY yBary NpUAIJIEHO KOMIUIEKCHOMY OILIiHIOBaHHIO PiBHS
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KibepcTifikocTi 0aHKIB Ha OCHOBI SKICHUX 1 KiUIBKICHHX ITOKAa3HHUKIB, IO XapaKTePU3YIOTh TEXHIUHI,
iH(popMaLiiiHi, yIpaBIiHCHKI Ta OpraHi3aliifHi mapaMeTpH ii 3aXHIIEHOCTI.

OOrpyHTOBaHO JOIIIBHICTE CTBOPEHHS criemiamizoBaHoro lLleHTpy kibepcTikocTi  sIK
KJIFOYOBOTO OPTaHi3allifHOTO €JIEeMEHTa CTPATETIYHOTO YIPABIIHHS KiOEppHU3WKaMH, M0 3a0e3edye
iHTerpaLio npoueciB KidbepOe3neku, ynpapiIiHHI pU3UKaMU, KOHTpoo aKkocTi [T-ingpacTpykTypu Ta
miaTpuMaHHs Oe3mepepBHOCTI Oi3Hec-mporeciB. JloBeaeHO, IO BIPOBAKEHHS 3alpOTIOHOBAHOT
MOJEII CIPUATHME CBOEYACHOMY TIPOTHO3YBAHHIO, BHUSBIICHHIO, IONEPEIDKEHHIO Ta HEUTpati3arii
Kibep3arpo3, MiABUILEHHIO €(PEeKTUBHOCTI YMpaBIiHHA KiOeppu3ukamu, MiHimizamii ¢iHaHcOBHX i
penyTauiiHUX BTpaT, 3abe3mnedeHHI0 cTalOinbHOCTI (yHKIIOHYBaHHS OaHKIBCBKMX YCTaHOB Ta
3MIIIHEHHIO OaHKIBChKOI Oe3reku B yMoBax HuppoBoi Tpanchopmaiiii piHaHCOBOIO CEKTOPY.

Kurouosi cioBa: GaHkiBChbKa Oeslieka, 0aHK, OaHKIBChbKa cHCTeMa, KibepOe3mneka, Kioep3axucr,
KiOepcTiiikicTs 0aHKy, 1HHOBaLilHI OaHKIBCHKI TEXHOJOTII, Lu(poBa TpaHchopMmallisi, KiOeppu3UKH,
HITYYHHUH 1HTEJICKT.
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Abstract. The article examines the theoretical and applied foundations of using innovative
banking technologies within the system of ensuring banking security under increasing cyber threats. It
substantiates that the active digital transformation of banking activities, the development of remote
service channels, mobile and internet banking, electronic payments, open banking, and modern
information and communication technologies, while improving the efficiency of financial transactions,
also generate new cyber risks and increase the requirements for establishing a comprehensive banking
security system. The need to move from a predominantly reactive response to cyber incidents towards
a proactive model of cyber risk management based on the principles of prevention, adaptability,
continuity, comprehensiveness, and continuous monitoring of the digital environment is substantiated.

The main directions of implementing innovative technologies in the banking sector are
systematized, including the digitalization of back-office processes, the development of electronic
payment technologies, the use of cloud services, artificial intelligence and machine learning
technologies, biometric identification methods, electronic identification systems, mobile and internet
banking, QR payments, and blockchain technologies. It is determined that these technologies create
additional opportunities for automating the processes of detecting anomalous activity, forecasting
cyber threats, protecting information resources, improving the reliability of financial transactions, and
ensuring the continuity of banking operations.

A conceptual model of the mechanism for ensuring bank cyber resilience within the banking
security framework is proposed. The model provides for the development of a cyber resilience concept
and its implementation through interconnected systems of cyber threat analysis and forecasting,
impact assessment, cyber strategy development, determination of objectives, risk tolerance levels and
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cyber resilience indicators, selection of cyber risk management methods, development of supporting
mechanisms, monitoring, control, testing, auditing, adaptation, and recovery following cyber
incidents. Particular attention is paid to the comprehensive assessment of a banking institution's level
of cyber resilience based on qualitative and quantitative indicators characterizing the technical,
informational, managerial, and organizational parameters of its security.

The expediency of establishing a specialized Cyber Resilience Center as a key organizational
element of strategic cyber risk management is substantiated. Such a center ensures the integration of
cybersecurity processes, risk management, IT infrastructure quality control, and business continuity
management. It is proved that the implementation of the proposed model will facilitate the timely
forecasting, detection, prevention, and neutralization of cyber threats, improve the effectiveness of
cyber risk management, minimize financial and reputational losses, ensure the stable functioning of
banking institutions, and strengthen banking security in the context of the digital transformation of the
financial sector.

Keywords: banking security, bank, banking system, cybersecurity, cyber protection, bank cyber
resilience; innovative banking technologies; digital transformation; cyber risks; artificial intelligence.

Beryn. CyyacHuii etan po3BUTKY OaHKIBCHKOTO CEKTOPY XapaKTEPH3YETHCSI CTPIMKHM
MPOHUKHEHHSAM NH(POBUX TEXHOJIOTIH y BCi cdepu MisUIBHOCTI (PIHAHCOBUX YCTaHOB.
ABTOMaTHu3allisl BHYTPIIIHIX TPOLECIB, MOMIMPEHHS AUCTAHIIMHOTO OOCIyroBYBaHHS,
PO3BUTOK MOOUTBPHMX 3aCTOCYHKIB, IHTEpHET-OaHKIHTY Ta IU(PPOBHUX IUIATIKHUX CEPBICIB
ICTOTHO TpaHCPOPMYIOTh TpaiuLiiHy MoJenb QyHKUiIOHyBaHHS OankiB. [lopsa 13
MIJBUIICHHSM OIEPaTUBHOCTI (DIHAHCOBHX OTEpaIliii, PO3MIUPEHHSIM CIEKTpa MOCIyT 1
MOKPAIIEHHSAM KIIIEHTCHKOTO JOCBiny nudpoBa Tpanchopmariiss GopMmye HOBHUN KOMILIEKC
3arpo3, MOB’sI3aHUX 13 3POCTAHHSAM TEXHOJIOTIYHOI 3aJIEKHOCTI OaHKIB Ta PO3LIUPEHHSAM iX
u(poBoi MOBEpXHI arakd. 3a TaKMX YMOB IUTAHHS 3aXUCTYy iH(POpPMAaLiIHUX pecypciB,
(i1HAaHCOBHX AaKTHBIB 1 KPUTUYHO BaXJIWBOiI OaHKIBCHKOI 1H(PpAacTpyKTypu HaOyBalOTh
CTPATETiYHOTO 3HAYEHHS s 3a0e3MeueHHs CTaOLIbHOCTI OKpeMHX OaHKiB 1 (hiHaHCOBOI
CHCTEMHU 3arajoM.

PosButok nudpoBoro (hiHAHCOBOTO CEpEeNIOBHUINA CYIPOBOIKYETHCS TpaHCHOpPMAITIEIO
xapakrepy kioepzarpo3. CydacHi KiOepaTaky BiJI3HAYAIOTHCS BHUCOKHUM PIBHEM CKIIQHOCTI,
[IJIECTIPSIMOBAHICTIO Ta 3/aTHICTIO OJHOYAaCHO BIUIMBATH HAa 3HA4YHY KUIBKICTh
iHpopMaIIHHUX CUCTEM 1 KopucTyBadiB. DIIMIMHTOBI KaMITaHii, METOJIA COIlIaIbHOT 1HXEHEI1,
MIKiMBe TporpamHe 3abesnedyeHHs, DDoS-aTaku, HeCaHKLIOHOBAaHUM JOCTYH 10
iHpopMaliifHUX pecypciB 1 pi3HOMaHITHI ¢GopMH HUGPOBOrO IIAXPANCTBA CTBOPIOIOTH
CYTTEBI pU3MKM JUIs Oe3MepepBHOCTI OaHKIBCHKOI HisulbHOCTI. J[0AaTKOBUMM YMHHHMKAMU
po3MUpeHHsT KiOeppHU3UKIB BHUCTYMarOTh po3BUTOK Open Banking, iHTerparmis mudpoBux
1atopM, 3aCTOCYBaHHS IITYYHOTO IHTEJIEKTY Ta 3POCTaHHA MacIITabiB OOMiHY JaHUMHU
MDK PI3HUMH yYacHHKaMu (iHaHCOBOTO puHKY. Lle akTyanizye HEOOXITHICTH Mepersimy
TPaIULIAHUX MIOXOMIB 10 3a0e3MedeHHs OaHKIBChKOiI Oe3meku Ta (GopMyBaHHS OUTBII
THYYKHX 1 aIalITUBHUX CUCTEM KiOEp3axuCTy.

Ocob6muBoi Baru 3a3HavyeHa mpobiemMaTuka HaOyBae Uil YKpaiHM B yMOBaX BOEHHOTO
cTaHy Ta ()YHKI[IOHYBaHHS HaIllOHAJHbHOI €KOHOMIKH B CEPEIOBHII IMOCTIHHUX TiOPHUIHUX
3arpo3. IloBHomacmTabHa BilicbKOBa arpecis pociiicbkoi (enepariii CympoBOIKYETHCS
NOCWJICHHSIM KiOEPHETUYHOTO BIUIMBY Ha OO €KTH KPUTHYHOI 1HPPACTPYKTYpH, AEpKaBHI
iHpopMariifHi pecypcH, IUIATDKHY 1HQPACTPYKTypy Ta (DIHAHCOBI yCTAaHOBHU. Y TaKHX
obcraBuHax Oe3meka OaHKIBCBKOTO CEKTOPY BHUXOAWTh 33 MEXI BHYTPIIIHHOTO
KOPIIOPATHUBHOTO 3aBJaHHS Ta IEPETBOPIOETHCS Ha BAXKIMBY CKJIAJOBY EKOHOMIYHOI M
HallloHaJIbHOT Oe3rneku aepkaBu. lle 3ymoBmoe moTpeOy B YAOCKOHAJICHHI MEXaHI3MIB
BUSIBJICHHSI Ta HEWTpami3amii KiOepiHIMIEHTIB, PO3BUTKY CHUCTEM MOHITOPHHIY, MOCHUJICHHI
PeryJIsTOPHOTO BIUTMBY Ta 3a0€3MEUYeHH] CKOOPAMHOBAHOI B3a€MO/IIi OaHKIBCHKHX YCTaHOB 13
cy0’e€KTaMH HalllIOHAJIBHOI CUCTEMH KiOep3axXucTy.
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Boanowac mpornec mudposizaiii JOUUIFHO PO3IMIIAAATH HE JIMIIE SK JHKEPEIO HOBUX
Bpa3JIMBOCTEH, a 1 K BaXJIMBUI pecypc MOCHIEHHS OaHKIBChbKOI Oe3meku. [HHOBariiiHi
TEXHOJIOT1l CTBOPIOIOTH MEPEIyMOBHU JUIsl MEPEXOAY BiJ] MEPEBAXHO PEAKTUBHOI MOl
npoTHIii Kibep3arpo3am 10 MPOAKTUBHOTO YIIPABIIHHSA PU3MKAMHU, KOJMU OaHK 3a3/aieriib
BUSIBJISIE TIOTCHINIMHI PHU3UKH, TPOTHO3YE MOXIJIMBI aTaKd Ta BXKMBAE 3aXOMIB IS iX
MOTEepPEKEHHS. 3aCTOCYBAaHHS IITYYHOT'O IHTENIEKTY Ta aJTOPUTMIB MAlIMHHOTO HABYaHHS
JIa€ 3MOTy ONIEPATHBHO BUSBJIATH aHOMaJIli Ta MPOTHO3YBAaTH MOTEHIIIMHO HEOE3MeuHl MO/,
OJIOKYEHH-TEXHOJIOTIi CIPHUSIOTH MiJBUIIEHHIO LITICHOCTI Ta MPO30pOCTi iH(pOpMaLiHHUX
MOTOKIB; OloMeTpuyHa ineHTUdikamis ¥ OaratodakTopHa aBTeHTH(IKAIlisA 3a0€3MEUYIOThH
JOJJATKOBUH PiBEHB 3aXMUCTY AOCTYIY 70 (DiHAHCOBUX CEPBICIB 1 MePCOHATBHUX JAaHUX. Takum
YUHOM, IHHOBAIiiiHI OaHKIBCHKI TEXHOJIOTIi MOCTYMOBO TPaHCHOPMYIOTHCS 3 THCTPYMEHTY
IiABUILIEHHS ONepaliifHOl epeKTUBHOCTI Y BaXIUBUHN eleMeHT (popMyBaHHS KiOepcTiHKOCTI
Ta 3a0e3MeYeHHs] KOMIIEKCHOT 0aHKIBChKOT O€3MeKH.

[Ipobnematrka pi3HUX acHeKTiB OaHKIBCbKOI O€3MeKHM MPOTATOM OCTAHHIX POKIB
3HAWILIA BiOOpPaXKEHHS Y HAYKOBUX MpallsgX TaKuX AocHigHuKiB, sk Koamenko B., ®imsp
C., Cimakos C., Kupeesa 1., Kopo6iosa /I., CunopoBuu O., BykoBcekuii M. Ta inmmux [1-5].
3HaYHMI BHECOK Yy PO3BUTOK HAYKOBUX IIIIXOJIB JI0 BHUBUCHHS BIUIMBY OaHKIBCBKUX
iHHOBalii 1 1MdpoBoi TpaHcopmanii Ha OaHKIBCbKY Oe3meky 3pobomnu bonmapyk T.,
boumapyk O., ITmuk b., Komnoxizer O., beperosuii B., lenucenko B., Ilpomanukina A.,
Iappwmtok 0. ta inmi [6-9]. CyuacHi HayKoOBi MiAXOIU MiATBEPPKYIOTh HEOOXIIHICTH
po3rsiAy OaHKIBCHKUX 1HHOBAIlIM HE JIMIIE 3 MO3UIIl] IXHROTO €KOHOMIYHOTO Ta CEPBICHOTO
edexTy, a i y KOHTEKCTI IX BIUIMBY Ha PiBEHb 3aXHILEHOCTI Ta KibepcTiiikocTi OaHKIB.

Boanowac, mompu 3HayHMIl 00CAT JOCHIIKEHb, MPUCBAYECHUX OKPEMO NUTAHHIM
Oe3mekn OaHKIBCBKMX YCTAHOB Ta PO3BUTKY OaHKIBCHKMX IHHOBALM, B3a€EMO3B 30K MiX
TEXHOJIOTTYHOIO MOJIEPHi3aIli€l0 0aHKIB 1 (GOpMyBaHHSAM CydYaCHHX MEXaHI3MIB 3a0e3MeUeHHs
iXxHpO1 O€3MeKH Ie He OTPUMAaB JOCTATHHOTO KOMILJIEKCHOTO BUCBITICHHS. TaKUM YHMHOM,
aKTYaJbHICTh JAOCIIHKCHHS 1HHOBAIIIMHUX OaHKIBCHKUX TEXHOJIOTIH y cHCTeMi 3a0e3NeUeHHS
0aHKIBCHKOi O€3MeKH BH3HAYAETHCS HEOOXIAHICTIO TOIIYKY HOBHX IMiIXOJiB IO MPOTUMIIl
kibep3arpo3aM B ymMoBax NoOriauOJieHHs mudpoBoi TpaHchopmallii 0aHKIBCBKOTO CEKTOPY.
KommuiekcHe AOCHIHKEHHST MOXIIMBOCTEH CyYaCHHMX TEXHOJOTIH, MEXaHi3MiB YHpaBIiHHS
KiOeppu3UKaMu Ta 1HCTPYMEHTIB (OpMyBaHHS KiOEpCTIMKOCTI Ma€ Ba)KJIMBE 3HAYCHHS IS
MiBUIIICHHS HAIIHHOCTI OAHKIBCHKUX YCTAHOB, 3a0e3MeUeHHs Oe3MepepBHOCTI IX MisITBHOCTI,
30epeKeHHS TOBIPU KIIIEHTIB 1 3MIIHEHHS CTaOUIBLHOCTI OaHKIBCHKOI CHCTEMH SK CKJIAIOBOT
€KOHOMIYHOI O€3MEeKH JIepIKaBH.

IlocranoBka 3aBaaHHA. MeTol0 CTaTTi € OOIPYHTYBaHHS pOJIi 1HHOBAIIMHHUX
0aHKIBCHKMX TEXHOJIOTIH y cucTeMi 3a0e3neueHHs 0aHKiBChKO1 Oe3MeKn B yMOBaX MOCHUJICHHS
Kibep3arpo3, po3po0IeHHS KOHIIENTYaIbHOT MOJICII MEXaHI3My 3a0e3nedeHHs KiOepCTIKOCTI
0aHKy, BU3HAUCHHS i CTPYKTYpHHX 1 (DYHKIIIOHAJIbHUX CKJIAJI0OBHX, OCHOBHUX 1HCTPYMEHTIB
pearmizanii Ta MiAXOJIB A0 OLIHIOBAHHS PIBHS KiOepCTIHKOCTI. MeETOH0IO0r YHOI0 OCHOBOIO
JTOCJTIJDKEHHS CTalId CHCTEMHUM, KOMIUIEKCHUH, pU3UK-OPIEHTOBAHHH Ta MPOIECHUH TT1IXOIH.
VY mpormeci AOCHIIKEHHS BUKOPUCTAHO METOAM aHANi3y 1 CHHTE3y — JUIsl y3arajlbHEHHS
TEOPETHYHHX IMAXOMIB 0 3a0e3MeveHHs] 0aHKIBChKOI O€3IeKH, yNpaBJiHH KiOeppu3nKaMu
Ta BU3HAYCHHS pOJIi IHHOBAIIMHUX TEXHOJOTIH y MiABUIICHHI KiOepCTiMKOCTi OaHKiB;
CUCTEMHO-CTPYKTYpHUH METOA — JJis BHU3HAYEHHS OCHOBHUX CKJIAQJOBUX MEXaHI3MY
3a0e3nedeHHsT KiOepCcTiMKocTi OaHKy; METOJ| JIOTIYHOTO MOJENIOBAaHHS — It PO3pPOOJICHHS
KOHIIETITYaTbHOT MOJIEJII Ta BCTAHOBJICHHS B3a€MO3B’SI3KIB MK 11 CTPYKTYpHUMH ¢
(GYHKLIOHATTBPHUMU €JI€MEHTaMU; MOPIBHAJIBHUNA METOA — JJS y3arajJbHEHHsS MIKHApPOJIHUX
MiIXOIIB 1 CTaHAAPTIB Yy cdepi kKibepOesneku Ta KioepcTiikocTi (piHAHCOBUX YCTAaHOB; METOIH
y3arajibHEeHHS Ta Kiacudikamii — i cucTeMaTH3allii iIHHOBAI[iHHUX 0aHKIBCHKUX TEXHOJOTIN
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1 METO/IIB yIpaBJiHHS KiOeppu3ukamu; rpadiyHuil METO I — TSl Bi3yasi3allii 3arpornoHOBaHO1
MoOJIeJIl MeXaHi3My 3a0e3MedeHHs KiOepCTIKOCTi OaHKY.

Pe3yabTaTn. ®opMyBaHHS HAJICKHOTO PiBHS OAHKIBCHKOI O€3MEKH Yy Cy4aCHUX yMOBax
Jenani OiIbIe 3aleXHUTh BiJl PIBHS IX TEXHOJOTIYHOTO PO3BUTKY. TpaauuiiHI IHCTPYMEHTH
PU3UK-MEHEKMEHTY BXK€ HE MOXYTh IOBHOIO MipOIO0 3a0e3MeunTH 3aXUCT OaHKy Oe3
iHTerpauii cydacHux mudpoBUX pimieHb. BukopucTtanHs iH(pOpMaNiiHO-KOMYHIKaIHHIX
TEXHOJIOT1H, nHU(poBUX MIATHOPM, MEPEKEBUX CHUCTEM Ta IHTEICKTYaIbHUX aJITOPUTMIB
00pOOKH JTaHUX CIIPUsiE€ MPUCKOPSHHIO OAHKIBCHKUX OIEpallii, MiABUINEHHIO iX TOYHOCTI Ta
PO3BUTKY HOBHX Mojieieil 00CIyroByBaHHS KIII€HTIB. Pa3om i3 TM po3mmpeHHs mu¢poBOro
cepenopuina (QYHKIIOHYBaHHS OaHKIB  CYMPOBOKYEThCS  30UIBIICHHSM  KUTBKOCTI
MOTEHIIIHHUX TOYOK KiOEpBPa3IMBOCTI. YHACTIAOK IOTO CKJIAJOBHMH CYYacHOI CHCTEMH
0aHKIBCbKOI O€3MeKH CTaloTh MNUTaHHSA KiOep3axHucTy, NPOTUIIl KiOep3IoYMHHOCTI Ta
3a0e3nedeHHs CTIHKOCTI iH(opMaIliiHOoi IHQpacTpyKTypH.

[Nonmanpmie mommpeHHs HU(POBUX CEPBICIB ICTOTHO TpaHCPOPMYE XapakTep B3aEMOIT
MDK OaHKIBCHKOIO YCTaHOBOIO Ta ii KiIl€HTaMH. 3HayHa YacTWHA (DIHAHCOBHX oOmeparlii
nepeMilyeTbesi 10 HU(POBOro MpOCTOpy, A€ AOCTYH A0 TMOCIyr 3a0e3nedyeTbcsi yepes
IHTepHET-TUIaTGOPMHU, MOOUTHHI 3aCTOCYHKM Ta 1HII AWCTAHI[IAHI KaHATH. ABTOMaTH3aIlisd
0aHKIBCHKHX IPOIIECIB J1a€ MOXKIIUBICTh ONTHUMI3yBaTH OINEpaliiiHi BUTPATH, CKOPOTHUTH Hac
MIPOBEICHHS TpaH3aKIId 1 TmepcoHanmizyBatu (iHaHcoBl mociyrd. Came TOMYy PpO3BHTOK
MOOITBHOTO Ta I1HTEPHET-OAHKIHTY, €JIEKTPOHHUX IUIATDKHMX 1HCTpyMeHTiB, POS-
iHppacTpykTypu Ta IHIIUX [HUQPPOBUX CEPBICIB € BAKIWBUM HAMPSMOM ITiIBHUIIICHHS
KOHKYPEHTOCIIPOMOKHOCTI OaHKiB. BomHouac macmTabyBaHHSI TaKuX TEXHOJIOTiH moTpelye
BIJIMOBITHOTO TIOCWJICHHS MEXaHI3MIB 3axucTy MUGPOBOi I1HPPACTPYKTypu Ta JaHUX
KOPUCTYBaYiB.

Y wmipy nornubneHHs udpoizamii OaHKiBChka Oe3reka Ha0yBae KOMIUIEKCHOTO
XapakTepy Ta MnoegHye (iHAHCOBY CTIHKICTh, 1H(pOpPMaLIWHY 3aXHUIIEHICTh 1 TEXHOJOTIUYHY
HafiiHICTh. TOMy OIliHIOBaHHS piBHS 0e3MeKr 0aHKIBCHKOI YCTAHOBH JOIUIBHO 31HCHIOBATH
HE JIMIIE 32 TPAJUIIMHUMU (PiHAHCOBUMH MOKA3HUKAMHU, a i 13 ypaxyBaHHIM IapaMeTpiB, 110
XapakTepu3yloTh 11 3JaTHICTh TPOTUIIATH KiOep3arpo3aMm. 3amporoHOBaHA CHCTEMa
IHAMKATOPIB J03BOJIIE KOMIUIEKCHO OI[IHMTH OpraHi3aliiiHy TrOTOBHICTh OaHKy, piBEHb
3aXUIIEHOCTI Horo 1udpoBoi 1HGPACTPYKTYpH, MaciiTabu BUKOPUCTAHHS JUCTAHITIHHUX
TEXHOJIOTI Ta CIPOMOXKHICTh CBO€YACHO BHSBIATH W HEUTpani3yBaTH KiOEpiHIMIAECHTH

(Tabm. 1):

Tabauys 1
CucremMa iIHAMKATOPIB OLiIHIOBaHHS 0aHKIBCHKOI 0e3lleKH B YMOBax Ki0ep3arpos
Table 1
A system of indicators for assessing banking security under cyber threats
Iugukarop 3MicT Ta aHAJIITHYHA XapPAKTEPUCTHKA
XapakTepusye HasBHICTh Y CTPYKTYpi OaHKY CIeIiani3oBaHuX MiApO3IiIiB abo
IHcTHTYMIIMiHA BiJIOBiIaTbHUX (DYHKITIOHATLHUX HATPSMIB, 10 3IHCHIOIOTH 1ICHTU(IKAIIITO,
CIIPOMOXKHICTB IIIOJI0 | OITIHIOBaHHS, MOHITOPHHT 1 KOOPAMHAIIIIO 3aXO0/MIB 13 MiHIMI3aIii KiOeppHU3HKiB.
YIIPaBITIHHS BigoOpaskae piBeHb OpraHi3amiitHOl TOTOBHOCTI OaHKY 10 MPOTHIIT IPpOBUM
Kibeppu3ukamMu 3arpo3aM Ta iHTerpamilo KiOeppH3WKIB y 3arajbHy CHCTEMY YIpPaBIiHHS
PHU3UKaMH.
Macmra i BigoOpaskae KiTBKICTH 1 piBEeHb pPO3BUTKY OanHkoMmariB, POS-tepminais,
TeXHONOLHA IJIATDKHUX MPUCTPOIB Ta 1HIIMX TEXHIYHHUX €JIEMEHTIB MU(PPOBOi EKOCHCTEMHU
. .. | 0aHKy. 3pocTaHHs KIIBKOCTI MiAKIIOYEHUX MPUCTPOIB POLIMPIOE MOKIMBOCTI
CKJIaIHICTh H(POBOT L . "
. O6CHyI‘OByBaHH5[ KII1€EHTIB, aJIC BOJHOYAC 361HBIHy€ IMMOTCHU1MHY IMOBEPXHIO IJIA
iH(ppacTpyKTypH o .
3ificCHeHHS KibepaTaxk.
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IIpooosoicennsn maba. 1

PiBeHb po3BUTKY
JUCTaHIIMHOTO
0aHKiIBCHKOTO
00CITyrOBYBaHHs

XapakTtepuzy€e CTyIMiHb BUKOPUCTaHHS IHTEpHET-OAHKIHTY, MOOUIHPHUX
3aCTOCYHKIB Ta iHIIMX HU(POBUX KaHATIB B3aeMoAii 3 kiieHTamu. J03BoJsie
OLIHUTH piBeHb LUPPOBOI TpaHCPopMawii OaHKYy Ta OIHOYACHO BU3HAYUTHU
MacIITa0du MOTCHLIHHUX PU3UKIB, OB’ I3aHMX 13 HECAHKI[IOHOBAHUM JOCTYIIOM
1 KOMITPOMETAII€I0 JaHUX.

IHTEeHCHUBHICTD
BUKOPHUCTAHHS
MOO1IEHHX
0aHKIBCHKHX
TEXHOJIOT1H

BusHauaeThcsi MacmtabaMu 3aCTOCYBaHHS KIIi€HTAMH MOOUTHPHHMX JOJATKIB
JUIS 3MIACHEHHS IUIATEXIB, TEPEeKas3iB Ta IHIMMMX OaHKIBCHKUX OIEpPAIliii.
[loka3HHK XapakTepusye piBeHb iHTerpauii MOOUIBHUX TeXHOJoOril y Oi3Hec-
MoJenb 0aHKy Ta 3ajJeXHICTh OaHKIBCHKUX CEPBiCiB Bif Oe3MeKku MOOLIBHOTO
11U POBOTO CEPEIOBHIIIA.

YacTka akTUBHUX
KOPHUCTYBadiB
nudpoBUX KaHATIB

BigoOpaskae muToMy Bary KIIi€HTIB, SKi PEryIsIpHO BUKOPHUCTOBYIOThH OHJIAIH-
cepBicu 0aHKy. Bucoke 3HaueHHs MOKa3HMKa CBiTYHUTH MPO PiBEHb LUPPOBOI
aKTHBHOCTI Ta AOBIpH KITIEHTIB, aJi¢ BOJHOYAC TIOCHIIIOE HEOOX1THICTh 3aXUCTY
MIEPCOHANLHUX JIAHWX, OOJIKOBHX 3amuciB 1 (IHAHCOBUX OIepaliii Bif
MIaxpaichKuX JiH.

PiBenb
KOMILJIEKCHOTO
3axXUCTy
iHpopMaLiHHIX
pecypciB

XapakTepusye CTyIiHb BIPOBA/KCHHS TEXHIYHHX 1 HpOrpaMHUX 3aco0iB
3a0e3nedeHAs KOH(IACHIIHOCTI, ITUTICHOCTI Ta MOCTYITHOCTI OaHKiBCHKOI
iHpopmarii. [lependadae BUKOPUCTAHHS CHCTEM KPHUITOTPaiqHOTO 3aXUCTY,
MDKMEPEXKEBUX €KpaHiB, AHTHBIPYCHHX 3ac00iB, TEXHOJOTIH pe3epBHOIO
KOITIFOBAHHS Ta 1HIIMX MEXaHI3MIB 3aXHCTY ITUGPOBUX aKTHBIB.

ABTOMaTH3aLIA
BUSIBJICHHS Ta
pearyBaHHS Ha

BigoOpaskae piBeHb BHKOPHUCTaHHS CHCTEM IICHTPATi30BAHOTO MOHITOPUHTY
nonid iHdopmaniiiHoi Oe3rmeku, 3aco0iB aHaNi3y aHOMalbHOI aKTUBHOCTI Ta
aBTOMATHU30BAaHUX IHCTPYMEHTIB pearyBaHHs. 3aCTOCYBaHHS TaKMX TEXHOJOTIN

o CIIpUSiE CKOPOYCHHIO 4Yacy BHSABJICHHS KiOCpIHIIUIACHTIB 1 3MEHIIICHHIO
KiOepiHIMICHTH . . S
MOTEHIIHHOr0 MacIITady X HACIIIKIB.
. Xapakrtepusye piBeHb Oesnekd 1HGOpMALIHHOTO OOMIHY MiX OaHKOM
3axuIlEeHICTh P pusye p (bop y i

¢ poBoi B3aEMOJIIT
Ta MDKOAHKIBCHKUX

IUIATDKHUMH  CHUCTEMaMHM Ta IHIIMMH YYacHUKamMu (iHAHCOBOTO PHUHKY.
OIIHIOETBCS 3 ypaxyBaHHSIM BHKOPHCTAaHHS 3aXWINCHUX KaHAIIB 3B’S3KY,
KpunrorpadiyHuX TeXHONOTiH, Oe3meunux APl Ta iHmMX iHCTpYMEHTIB

KOMYHIKarii . .
3aXUCTY MIXKCHCTEMHOI B3a€EMOJIIi.
IaTerpartis . . . .
TexXHOTOMH BinmoOpakae piBeHb 3aCTOCYBaHHS QJITOPUTMIB INTYYHOTO IHTEJCKTY Ta
. MAIIMHHOTO HABYaHHS JUIs aHalli3y BEIMKHUX MACHBIB JIAHWX, BHSBICHHS
MITYYHOTO 1HTEIEKTY . . . .,
B cHCTeMY HETUIIOBUX OIepalliii, MpOTrHO3yBaHHS Kibep3arpo3 i MiATPUMKH MPHAHATTS
. 1IIIEHB IIIOJ0 pPearyBaHHs Ha 1HITUIECHTH.
Kibep3axucry P peary A
HamiiiricTh XapakTepusye piBeHb oprasizamii iH(GOpMAaI[iifHMX MOTOKIB 1 BHKOPHUCTAHHS
apXITEKTypHU Cy4JaCHUX MOJIENICH yIpaBIiHHS 0a3aMu TaHUX, 30KpeMa apXiTeKTYPH «KIIEHT—
30epiraHHs Ta cepBep». BimoOpaxkae 3maTHICT, OaHKIBCHKOI iH(GOpPMAIHOI CHCTEMHU
00poOKHU 3a0e3medyBaTi KOHTPOJILOBAHUH JOCTYH JI0 NaHHUX, CTaOUIBHICTD iX 00OpOOKH,

OaHKIBCHKUX JaHUX

pe3epBYBaHHS Ta 3HW)KEHHsI PU3HKIB BTpaTH a00 NOMIKOKEHHS iHpOopMallii.

Pospobneno asmopamu na ocnosi oxcepen [10,11,13,15,16,18].

JlocnimkeHHsT TEOPETHYHUX TOJIOKEHb 1 MPAaKTUYHUX WIiAXOMIB 10 3a0e3MeyeHHs
0aHKIBCHKOI O€3IMEKH CBIMYUTH MPO MOIIIBHICTE PO3MEKYBAaHHS BIAMOBIIHUX 1HCTPYMEHTIB
3a JDKEpeNoM Ta pIBHEM iX 3aCTOCYBaHHS. Y ILIbOMY KOHTEKCTI CHCTeMY 3a0e3MleucHHs
0aHKIBCHKOI O€3MEKH MOYKHAa YMOBHO CTPYKTYpPYBaTH Ha BHYTPIIIHIN 1 30BHINIHIA KOHTYPH.
OCHOBOIO TAaKOTO MOALTY € MMO/BilHA MpUpPoAa QYHKIIOHYBaHHS 0AHKIBCHKOT YCTaHOBH.

3 omHOTrO OOKY, OaHK € CaMOCTIMHMM y4aCHUKOM (DIHAaHCOBOTO PUHKY, KWW NpUHMae
YIPaBIIIHCBKI pillleHHd, (pOopMye BIIaCHY CHCTEMY PU3UMK-MEHEKMEHTY, BU3HAYa€ HANpsMH
PO3BHUTKY Ta CTBOPIOE BHYTPIIIHI MEXaHI3MH 3aXHCTYy CBOiX (piHAHCOBUX 1 iH(POpPMAIIHUX
pecypciB. Came Ha piBHI OKpemMoi OaHKIBCHKOi YCTAaHOBH PEaJ3yIOThCA 3aXOAH IOJ0
MiATPUMAaHHS JTKBITHOCTI, TUIATOCIPOMOXHOCTI, OIEpaImiiiHoi HamIfHOCTI Ta MPOTUMIIl
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BHYTPIIIHIM 1 30BHINIHIM 3arpo3am. 3 IHIIOTO OOKYy, MIsJIbHICTh OAaHKIB 3IIMCHIOETHCS B
MEKaxX 3arajJbHOJICp)KaBHOI CHUCTEMH pEryJIOBaHHS, y SKIH YHNOBHOB@XEHI OpraHu
BCTAHOBJ/IIOIOThL OOOB'I3KOBI BHMOTH, 3IIMCHIOIOTH OaHKIBCHKHMM Harsad, BU3HAYAIOTh
perynasiTopHi OOMEXEeHHS Ta 3acCTOCOBYIOTh I1HCTPYMEHTH BIUIMBY, CIPSIMOBaHi Ha
MiATpUMaHHS CTaOUTBbHOCTI (hiHAHCOBOTO cekTopy. OTXKe, piBeHb OE3IMEeKH OKPEeMOro OaHKY
dopMyeTbCa i BIUIMBOM $IK BHYTPIIIHIX YHOPaBIIHCHKUX pIllIeHb, TaK 1 30BHIIIHBOTO
IHCTUTYIIIHHO-PETYJIATOPHOTO CEPEOBHIIIA.

Oco06mmBOro 3HaueHHs TEXHOJOTIUHI IHHOBaLli HAOYyBalOTh y CHUCTEMi 3a0e3MeUeHHS
OaHKIBCHKOi O€3MeKH. IX BHKOPHMCTaHHS JO3BONISIE AaBTOMATH3yBaTH KOHTPOJh 32
iHpOopMaLifHUMH TOTOKaMHM, OTEpATHBHILE BHUSBIATH TOTEHIINHHI 3arpo3u, 3HIKYBAaTH
HMOBIpHICTPH MIAXPANCHKUX OTEpalliii Ta 3a0e3reuyBaTH O€3MepEePBHICTh KPUTHYHO BAKITUBUX
0aHKIBCbKMX TporieciB. ToMy B yMOBax MOIIUpPEHHS HU(POBUX TEXHOJOTIH 1HHOBAIIHHHUN
PO3BHUTOK JIOIUJIBHO PO3IJISAATH SK OJWH 13 HANpsAMIB 3MIITHEHHS KiOepCTiMKoCTi OaHKiB.
OCHOBHI TEXHOJIOTIYHI HamNpsMH, M0 MalOTh HAWOUIBII CYTTEBHI BIUIMB Ha pIBEHb
3aXHUIIEHOCTI OAHKIBCHKOT AISUTHHOCTI, MOXKHA TIPEICTABUTH TAKUM YHHOM:

1) [udpoa Tpancdopmalliss BHyTPIIIHIX ONEpalliiHUX MPOIECiB. ABTOMATH3AIlIS [TUX
MIPOIIECIB JIa€ 3MOTY 3MEHIIUTH YacTKy PY4YHOI poOOTH, IPUCKOPUTH OOpOOKYy iH(opmarlii,
3HU3UTH OIEpaIliiiHi BUTpaTH Ta MiABUINUTHA TOYHICTh BUKOHAHHS Tpoleayp. BomHouac
M(pPOBI CUCTEMU KOHTPOJIIO CIPHUSIOTh JTOTPUMAHHIO PETYIATOPHUX BUMOT 1 MiABUIIYIOTH
Ha/IIHHICTh BHYTPIIIHBOTO YIPABIiHHS.

2) VYnockoHanmeHHS NUGPOBUX IUIATOKHUX 1HCTpyMeHTiB. I[ludpoBuii  ¢opmar
TpaH3aKIiii 3a0e3neuye MOKIMBICTD (iKcallii Ta MOJANbIIOr0 aHaJli3y Onepallii, o CTBOPIOE
JIOTAaTKOBI MOXJIMBOCTI JUIsI KOHTPOJIIO 32 PYXOM KOINTIB. AHaji3 mapaMmeTpiB IIATEXIB
JI03BOJISIE  OIEPATUBHIIIE BHSBIATH HETUIIOBY AKTUBHICTb, 1ACHTU(IKYBATH MOTEHLIHHO
maxpanchKi Aii Ta 3aCTOCOBYBATH BiMOBITHI 0OMEKyBaIbHI 3aXO0/IH.

3) 3acrocyBaHHS XMapHOi iH(pacTpykTypu. XMmapHi pilIeHHS pPO3LIMPIOIOTH
MOXJIUBOCTI OaHKIB 1010 30epiraHHs, OOpOOJIEHHS Ta pe3epBYBaHHS 3HAYHUX OOCATIB
iHpopmanii. Bukopucranus cnenianizoBaHoi M(poBoi iIHPPACTPYKTYpH CHPHUsE THYUKIIIIOMY
VOPaBIIHHIO 1HQOPMALIMHUMH pecypcaMl Ta CTBOPIOE YMOBH I MaciiTaOyBaHHS
0OaHKIBCHKHX CHUCTEM.

4) BukopucTaHHS IITYYHOTO I1HTEICKTY Ta IHTEICKTyaJIbHUX ITU(POBUX CEPBICIB.
TexHomOril MTYYHOTO 1HTENEKTY 3aCTOCOBYIOTHCS SK JJsl aBTOMAaTH3allii KOMyHiKamii 3
KJIIEHTaMH, TaK 1 JIJIs1 aHATITHIHOI 0OpOOKH 3HAYHUX MAcHBiB iH(pOpMAaITii.

5) PosButok P2P-mopeneit ¢inancyBanns. Peer-to-Peer-ruiargpopmu 3abe3neuyroTsb
MO>KJIUBICTB TIPSIMO1 B3a€EMOJIii MK CTOPOHAMH, SIKI MAalOTh MOTPEOy B 3aTydeHHI Ta HaJAaHHI
¢dinancoBux pecypciB. Taka Mozenb 3MEHIIYE KUIBKICTh TPaIUIIMHMUX IOCEpPEeIHUIIBKUX
JIAHOK 1 CTBOPIOE AIbTEPHATUBHI KaHAJU JOCTYNY /10 (hiHAHCYBaHHS.

6) biomerpuuna Bepudikamis KopucTyBadiB. OZHMM i3 TNEPCIEKTUBHUX HAMpPsMiB
MOCWJICHHSI 3aXHCTy JOCTYIy 10 OaHKIBCHKHUX IIOCHYr € BHKOPHCTaHHS YHIKaJIbHUX
¢izionorivanx ab0 TMOBEAIHKOBUX XapaKTEPUCTHK JIIOJWHU. Y TIOEJHAHHI 3 IHIIUMHU
MexaHI3MaMu aBTEHTH(}IKaIii OlOMETpUYHI TEXHOJIOTIl CHPHUSAIOTh MIABUIICHHIO PIBHS
3axXHUCTy NMepcoHaNBHOI Ta (piHaHCOBOI iH(pOpMAaLii.

7) Enextponna inentudikaiis Ha ocHoBi BankID. CucremMu nucraHmiiHol eeKTpoHHOT
imeHTu¢ikanii CTBOPIOIOTh MOXJIMBICTD MIATBEPIKEHHS OCOOM KOpUCTyBadya MiJ dYac
OTpUMaHHS IMEAPOBUX TMOCTYr 0€3 HEOOXIAHOCTI OCOOMCTOrO BiJBIAYBaHHS YCTaHOBH.
BankID 3a6e3neuye opranizoBaHHil OOMIH HEOOXiTHUMHU 1ACHTU(DIKAIIHHIMEI TaHUMHU MIX
YYaCHUKaMH CHCTEMH 13 3aCTOCYBAaHHSIM BH3HAUEHHWX MEXaHI3MIB 3axXHCTy 1HdopMarlii.
BukopucTaHHs Takoro MiJxoay CIpHsi€ 3MEHIICHHIO PU3HKIB HETIPABOMiPHOTO BUKOPHCTAHHS
MEePCOHAILHUX JAHUX Ta CTBOPIOE OLIBII 3pyUHI YMOBH YISl IOCTYMY 10 OaHKIBCHKHX 1 IHITAX
U(pPOBUX CEPBICIB.
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8) Po3BuTok MOOiTBHOTO Ta BeOOaHKIHTY. MOOUTBHI 3aCTOCYHKH W BeOIaThopmu
MEPEeTBOPHIIMCSA HAa OJWH 3 OCHOBHHX KaHANIB B3aeMofii OaHKIB 13 KiieHTamMH. BoHu
3a0€31evyI0Th TMOCTIMHUI JAOCTYN A0 PaxyHKiB, MOXJIHMBICTh KOHTPOJIOBATH PyX KOIITIB i
3MIHCHIOBAaTH IIMPOKHH CIEKTp omepaliil y pexumi peanbHoro 4acy. BogHouac Oe3meune
(GYHKIIOHYBaHHS TaKHX CEpBICIB MOTpPeOye 3acTOCyBaHHA OaraTopiBHEBHX IMPOIECAYD
NEepeBipKU KOPUCTYBAUiB, 30KpeMa MOETHAHHS MapoIiB, OAHOPA30BUX KOJIB, 010METPHUHUX
napameTpiB Ta iHmMX (PakTopiB aBTEHTUDIKAITIT.

9) Buxopucranas QR-TexHonoriil y miarikaux omneparisx. QR-komu cranmu ogHuM i3
JOCTYITHUX 1HCTPYMEHTIiB iHil[il0OBaHHS OE3rOTIBKOBUX pO3paxyHKiB. IX 3acTocyBaHHs
JI03BOJIsIE IIBHUIKO TIepelaBaTH IapaMeTpu IJIaTeXxy Ta 3I1MCHIOBaTH oOImepariio 3a
JIOTIOMOTOF0 MOOUTHHOTO TPHUCTPOI0. Takuii crocid po3paxyHKIiB CIPOIIYE B3aEMOJII0 MIXK
IUTATHUKOM 1 OTPUMYBaueM KOIITIB Ta CIPHsIE MOAATBIIOMY PO3BUTKY HU(PPOBUX IIIATIKHUX
cepBiciB. BomHowac Oe3rneka Takux omepaliid 3HAYHOIO MIpOI0 3aJeKHUTh BiJl 3aXHIEHOCTI
IUIATKHOT 1HPPACTPYKTYpH, TOCTOBIPHOCTI CPOPMOBAHHMX KOJIIB 1 HAJIEKHOI aBTEHTU(IKALI]
KOPHUCTYBaYiB.

10) BukopuctanHs TtexHonorii OjokueifH. IlepcrieKTUBHUM HampsSIMOM PpO3BUTKY
idpoBoi 1HPPACTPYKTYPH € 3aCTOCYBAHHS TEXHOJIOTIH PO3MOAUICHOTO peecTpy. biokdeitH
3a0e3mnedye mociiioBHEe (PiKCyBaHHsS omepalliii y B3a€MOMNOB'A3aHii CTPYKTYpi 3alucCiB, IO
YCKJIQJHIOE HEMOMITHE BHECEHHS 3MiH 110 Bxke cdopmoBaHoi iHdopMmaiii. [loegHanHs
po3nozinieHoro 30epiraHHs JaHUX 1 KpuUnTorpadiyHUX MEXaHI3MIB MOXE CHpPUSATH
TIIBUIIIEHHIO KOHTPOJTIO 3a IITICHICTIO 1H(OpMaIIii Ta MPOCTEKYBaHICTIO OKPEMHUX OIepaIlii.
Lle cTBOpIOE MOTEHLIWHI MOXIMBOCTI JJIS 3HIDKCHHS OKPEMHUX OINEpaliiHuX PHU3HKIB i
HiABHMINCHHS HaAIHHOCTI 1 poBoi B3aemoii [7, 8, 9, 13,17].

Y 1bOMy KOHTEKCTI OJHUM i3 MPIOPUTETHUX HAIMPSIMIB JiSUIBHOCTI OaHKIBCHKHX
yCTaHOB € (hOpMyBaHHS LUIICHOI CUCTeMH KiOep3axHuCTy, 34aTHOI 3a0e3MeuyBaTH CBOE€YaCHE
BUSIBJICHHS, MOMEPEDKCHHS Ta HeWTpaiizamito nudpoBux 3arpo3. BaIuBuMH CKIal0BUMHU
TaKoi CHCTEMH € pEryjsipHe OHOBJICHHSI MPOTPaMHO-TEXHIYHHMX 3aCO0IB 3aXHCTY, PO3BHUTOK
KOMIIETEHTHOCTe  mepcoHany y cdepi  kibepOe3mekw, MOCTIHHHA  MOHITOPUHT
iHpoOpMaIIfHOTO CEepeIOBUIIA Ta PO3POOJICHHS QJITrOpUTMIB i y pa3i BUHUKHCHHS
kiOepiHmuaeHTiB. [loeqHAaHHS TEXHOJIOTIYHOTO PO3BHUTKY 13 HAJCKHHUM pIBHEM 3aXHCTY
1H(poOpMaIIHHUX PEeCypCiB CTBOPIOE TIEPEAYMOBH IS MATPUMAHHS CTabUTbHOI poOOTH OaHKY,
30epexeHHs JOBIpH KII€HTIB 1 3a0e3nedeHHs HaaidHOCTI (iHAHCOBHUX omepariil y
udpoBomy cepeonuii [13].

KiGeppu3uku, mo BUHHMKaIOTH y (iHAHCOBIH cdepi, MarOTh KOMIUIEKCHUH XapakTep i
3/1aTHI BIUTMBATH HE JIMIIE HA ASUTBHICTH OKPEMOi OaHKIBCHKOI YCTAaHOBH, a i Ha CTAOUIBHICTh
yciei ¢inancoBoi cucremu. Came TOMY YIpaBIiHHA TaKMMH pPHU3UKAMH HE ITOBUHHO
oOMEKyBaTHCsl pearyBaHHSIM Ha BxKe 3/1iHCHEH1 aTaku. BoHO Mae nepenbadaTi cucTeMaTuyHe
OIIHIOBaHHS TIOTEHIIWHUX 3arpo3, IMPOTHO3YBAaHHS MOJIMBHUX CIIEHApIiB iX PO3BUTKY,
YIPOBAKCHHS PEBEHTHBHUX 3aX0/1iB Ta MOCTIMHE MiJBUICHHS piBHS Kibepcrilikocti [10] .

Cuctema Ki0ep3axucTy OaHKIBCHKOI CUCTEMHU YKpaiHu POpMYyeThCS 3a OaraTopiBHEBUM
NPUHIUIIOM, Y MeXax SKOTro BaiuBe Micie nocigae HarionanbHuit 6ank Ykpainu. HBY
BUKOHYE (DYHKIIIi CEKTOpanbHOTO oprany y cdepi kidep3axucty OaHKIBCHKOI cHUCTeMH, Oepe
y4acTb y 3a0e3ledyeHHl 3axXUCTy KPUTHYHOI iH(PacTpyKTypH (iHAHCOBOTO CEKTOpY Ta
KOOPJIMHYE PO3BUTOK BIMOBITHUX OPTaHi3allliHUX 1 PETYIATOPHUX MEXaH13MiB. BHyTpimHs
CTPYKTYpa LIEHTPAIbHOTO OaHKy mependadae (yHKIIIOHYBaHHS CHEIialli30BaHUX MiAPO3ILTIB,
TISITBHICTD SIKUX CIPSMOBaHA HAa 3aXHUCT KPUTHUYHOI 1HPpaCTPyKTypH Ta PO3BUTOK CHUCTEMU
KiOepOe3neku 6aHKIBCHKOTO CEKTOPY.

HopmatuBHy ocHOBY opranizaiii 1nux mporeciB ¢GopmyroTh BUMOTH HarioHambsHOTO
0aHky YkpaiHu miofo moOymoBu Ta (YHKIIOHYBaHHA cCUCTeM Kibep3axucTy. 30Kpema,
BaXJIMBE 3HaueHHs Mae mocranoBa [Ipasmiaas HBY Big 12 ceprias 2022 poky Ne 178, sikoro
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BU3HAYCHO OCHOBHI BHMOTH 0 OpraHizamii KiOep3axucTy, (YHKIIIOHYBaHHS BiJIIOBITHUX
CHCTEM 1 MPOLIEAYD, a TAKOXK IMIIXOIU 10 B3aEMO/Iii Cy0'ekTiB OaHKIBChKOT cucTemu [18].

BaxxnuBoro CKIaJ0BOI0 CydacHOI CHCTEMH MPOTHAIl Kibep3arpo3aM € omnepaTHBHUN
oOMiH iH(oOpMali€l0 TMPO BHUABICHI I1HIMIEHTH, YpPA3IMBOCTI Ta TMOTEHILIKWHI crocoou
3miiicHeHHs1 aTak. Jlyis 3abe3rmedeHHsT Takoro iH(GOpPMAIIHHOTO OOMIHY BHUKOPHCTOBYETHCS
cnenianizoBana miargopma MISP-NBU Llentpy kibep3axucty HBY, cTtBopeHa Ha OCHOBI
MDKHapOJHOTO TporpamHoro pimeHHs MISP ta aganToBana 10 moTpe® yKpaiHCHKOTO
kiGepcepenopuma. i (yHKIiOHyBaHHA 3a0e3Hedye MOXIHBICTh MOMIMPEHHS TEXHi4HOI
iH(opMartii mpo IHIAUKATOPU KOMIIPOMETAIIil, BUSBJICHI Ki0ep3arpo3u Ta peKoOMEeHaIlli mo/10
iX momepemKeHHs 1 HeWTpasi3arii.

3HavyeHHS Takoro 1H(OPMAIIMHOTO CepeloBUIa Mojsirac y (OpMyBaHHI €IUHOTO
pOCTOpy B3aeMOAIl MiXK (DiHAHCOBUMH YCTaHOBAMU Ta CIICLiali30BaHUMH CTPYKTYpaMH,
BIJIMOBIIAJILHUMH 3a pearyBaHHs Ha KiOepiHmuaeHTH. 3okpema, B3aemoisa i3 CERT-UA Ta
IHIMUMH  Cy0'€eKTaMHM HAIlIOHAIBHOI CHCTeMH KiOepOe3neKku CIpHsi€ ONepaTUBHILIIOMY
MOMIMPEHHIO 1HGOpPMAIIii PO aKTyaabHI 3arpo3u Ta KOOPAWHAIIT 3aX0[iB pearyBaHHs.

OkpemMuM €INeMEHTOM I1HCTUTYIIHHOTO 3abe3meueHHs KiOepOesnekn OaHKiBCHKOT
cuctemu € LleHtp pearyBanus Ha kibepinmmaentu FInCERT mpu HBY. Horo misuisHicTh
NoB'A3aHa 3 aHaNi30M TMOTOYHOI cuTyamii y cdepi Kibep3arpo3, NOUIMPEHHIM
nonepeKyBaIbHO1 1HGOpMaIlii, opranizaiiclo 0OMiHY JaHUMH II0JI0 KIOEPIHIUICHTIB Ta
HaJlaHHAM METOAMYHOI MIATPUMKHA (iHAHCOBMM YycTaHoBaM. DYHKIIOHYBaHHS TaKHX
KOOPJMHAIIIMHUX IICHTPIB 1a€ MOMJIMBICTh MEPEHTH BiJ 130JIbOBAHOTO pearyBaHHS OKPEMHUX
0aHKiB 10 popMyBaHHS CIUTBHOT CUCTEMU MPOTHIT Kibep3arposam [11].

Bonnouac 3a0e3mnedeHHs KiOEpCTIMKOCTI OaHKIBCBKOI CHCTEMH TMOTpeOye TiCHOI
B3a€MOJIl 3 IHIIMMHU JIep)KABHUMHU IHCTHUTYLISIMH. BaxiuBy poib y IbOMY Tpoleci
BiirpatoTh miApo3ninu HamionaneHoi momimii  YkpaiHu, BiANOBiTadbHI 3a MPOTHIIIO
KiOEp3JIOYMHHOCTI, a TAKOXK CTPYKTYpH [lepKaBHOT CIIy>KOH CIIEIIaIbHOTO 3B'SI3KY Ta 3aXUCTY
iHpopmarii YkpaiHnu, AiSUTBHICTH SKUX CHOpPSIMOBaHA Ha pearyBaHHS Ha KiOEpiHIIMIEHTH,
3aXHUCT JAEp)KaBHUX 1H(POPMAaLIMHUX PECYpCiB Ta PO3BUTOK 3aralbHOHALIOHAJIBHOI CHCTEMH
KibepOe3neKu.

Oco06mmBOro 3Ha4EeHHS B YMOBaxX 3pOCTaHHsS TPaHCKOPAOHHHX Kibep3arpo3 HaOyBae
MDKHapoHa B3aeMoIiss. OOMiH JOCBIZIOM, BUKOPUCTAHHS MIXXHAPOIHUX MPAKTUK, 3ATYICHHS
TEXHIYHOI Ta EKCIEePTHOI MIATPUMKH CIPHUSIOTh MOCHJIEHHIO CIPOMOYHOCTI YKpaiHCBKOTO
(IHAaHCOBOTO CEKTOpPY MPOTHAISTH CKIQTHUM KiOeparakam. 30Kpema, CIiBPOOITHHIITBO
HamionansHoro 6anky YKpaiHu 3 MDKHapOJHUMM MAapTHEPAMU CTBOPIOE MOMIIMBOCTI JUIS
PO3BUTKY 1HCTUTYIIHHOT cripoMoKHOCTI LleHTpy kiOep3axucTy, yNpoOBaKEHHS Cy4acHHUX
MIIXOJIB 7O YNPaBIiHHSI KiOEppU3WMKaMHU Ta BJIOCKOHAJEHHS CHUCTEMH 1HGOpPMAIIIHOTO
0OMiHY I110JI0 aKTyaJbHUX 3arpo3 [14].

Takum 4yuHOM, KIOEppPU3WKH AOLUIBHO PO3TJISAATH SK OJHY 13 CHCTEMHHUX 3arpos
cTabiIbHOCTI GaHKIBChKOI cHMCTEeMM. IX MiHiMmizamis HoTpebye MO€IHAHHS TEXHOIOTiYHOI
MoOJepHi3alii, Oe3MepepBHOTO  MOHITOPUHTY  IHU(PPOBOTO  CEPENOBUINA,  PO3BUTKY
CHeliai30BaHUX IIGHTPIB pearyBaHHs, e(QEeKTHMBHOI MDKBIIOMUYOi KOOpAMHAII Ta
PO3MIUPEHHSI MIKHAPOJAHOTO CHiBPOOITHHUIITBA. 32 TAKOTO MiJXOAYy KiOEpCTIMKICTh CTa€ HE
OKpEMHUM HaIpsIMOM JISUTBHOCTI 0aHKY, a BaXIJIMBOIO CKJIQJOBOIO MOTO 3arajJbHOI CHCTEMHU
Oe3neKu.

BaHKiBCbKHMI CEKTOp ToOcCiJjae cTpaTeriuHe Micre y 3a0e3leueHHi CTaOLIbHOTO
(G yHKIIIOHYBaHHS HaIllOHATHHOI eKOHOMIKH. baHku 3a0e3meuyroTh pyx (iHaHCOBUX PECYpPCIB,
3MIHCHIOIOTh TOCEPETHHUIITBO MDK BJIIACHUKAMHM KalliTaly Ta MOro CHOXKHBadyamy,
MIATPUMYIOTh (DYHKITIOHYBaHHSI TUTATIKHOI CUCTEMH, CIIPUSIOTH KPEAUTYBAHHIO €EKOHOMIKH Ta
peamizanii iHBecTHLIHHUX mporeciB. Came TOMY MOpPYIIEHHS CTaOUIBHOCTI OaHKiBCHKOI
CUCTEMH MOX€ MaTW MaciuTaOHI HACHIAKKA i1 €KOHOMIYHOI Ta HaIllOHAIbHOI Oe3meKku
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JIepkaBu. Y 1IbOMY KOHTEKCTI OaHKIBChKI yCTaHOBM Ta BIJNOBiIHAa (iHAHCOBA
1HQPAaCTPYKTypa pO3MIIAJAIOTECS K BaXIUBI €JIEMEHTH KPUTHUYHOI 1H(PACTPYKTYypH,
0e3mepeOiliHiCTh PYHKI[IOHYBaHHS SKUX Ma€ cTpareriuue 3HaucHHs [ 16].

[Momanpmmii po3BUTOK U(PPOBOI EKOHOMIKM Ta MOIMIMPEHHs TexHoioriil [nxyctpii 4.0
GbOpMyIOTh  TIPUHIIMIIOBO HOBE  cepenoBuille  (PyHKI[IOHYBaHHS  OaHKIB. AKTHBHE
BUKOPUCTAHHS IITYYHOTO 1HTEJIEKTY, XMAapHUX 1 pO3MOIIIEHUX 00YUCIIeHb, [HTepHeTY peyeid,
TEXHOJIOTIM aHai3y BEJIWKUX JJaHWX, OJOKYEHHY Ta IHIMX HU(PPOBHUX pIIMIEHb CIPHUSE
MoJepHizalii 6aHKIBCHKHX IpolieciB. BogHouac TeXHONOTIYHE YCKIIQAHEHHS iHpOpMaLiiHOi
1H(PpPaCTPyKTypH CYIMPOBOKYETHCS TIOSIBOIO HOBUX BEKTOPIB aTakK 1 30UIBIICHHIM KUIBKOCTI
MNOTEHIIWHUX 3arpo3. VYHACHIJOK IhOro Kibep3arpo3u XapaKTepU3YIOThCS BHUCOKOIO
JUHAMIYHICTIO Ta TIOCTIHHO TPaHC(HOPMYIOTHCS BIAMOBITHO IO PO3BHUTKY IH(PPOBHUX
TexHouorii [12].

MiXHapOIHHUIA JOCBI CBITYHTH, IO MHUTAHHS KiOEpCTIMKOCTI (hIHAHCOBUX YCTaHOB
IOCTYIIOBO MEPEXOJUTh JI0 KaTeropii KIIOYOBUX HampsMiB (PIHAHCOBOTO pETYIIOBAHHS.
3HauyHy yBary miil mpoOjemaTuill npuaiise €BponeHChKUN IEHTPATbHUN OaHK, SKUI
PO3pOOMB CHUCTEMY pEeKOMEHJAIH 1010 HArsAAy 3a KiOepCTIHKICTIO yYacHHKIB (DiHAaHCOBOI
1H(}ppacTpyKTypH.

3okpema, mokymeHt Cyber Resilience Oversight Expectations Bu3Hauae OCHOBHI
MIIXOMW N0 OIIHIOBaHHS pIBHSA KiOep3axucTy Ta (OpMYBaHHS BHYTPIIIHIX MeEXaHI3MIB
ynpaBiiHHs Kibeppusukamu [15]. BukopucranHs MiXXHApOJHUX CTaHJAPTIB 1 peKOMEH Al
crpusie yHidikamii miAXOAIB 10 OIiHIOBaHHS KiOepcTidKocTi Ta (OPMYBAHHIO CIIJTBHUX
NPUHIUIIB 3a0e3redeHHs Oe3nepepBHOCTI PYHKIIOHYBaHHS (piHaHCOBOT IHPPACTPYKTYPH.

[IpakTruHe OIIHIOBAHHS TOTOBHOCTI (DIHAHCOBHUX YCTAHOB JO MPOTHAII CKIATHUM
kibeparakam rependavae 3aCTOCYBaHHS CHEIIAIbHUX METOAUK TeCTyBaHHS. OIHHUM i3 TaKUX
miaxoaiB € meromonoris Threat Intelligence-based Ethical Red Teaming (TIBER-EU),
po3po0eHa Ui MOJETIOBAHHS PEaliCTUYHUX CLEHApiiB KIOEPHETUYHHUX aTak Ha KPUTHUHY
dinancoBy iHpacTpyktypy [13]. KoHTponmboBaHe MOJENIOBaHHS il MOTEHIIMHOTO
3I0BMUCHUKA Ja€ MOXJIMBICTh MEPEBIPUTH €(PEKTUBHICTh HASBHUX MEXaHI3MIB 3axHUCTY,
OI[IHUTH IIBUAKICTh BUSIBICHHS 3arpo3 1 BU3HAYUTH CIIPOMOXKHICTH OaHKYy BiJIHOBIIOBaTH
CBOIO JISUTBHICTB MicHs peattizanii KiOepiHIUICHTY.

3a TakuxX YMOB KiOEpCTiIMKICTh OaHKy JOMUIBHO TPAKTyBaTH SK KOMIUIEKCHY
XapaKTEPUCTHKY ii 3[aTHOCTI MiATPUMYBATH CTa0lIbHE (YHKIIOHYBaHHS B YMOBAX peaiizallii
kibep3arpo3. Bona Mae mopaBiiiHMI xapakTep. 3 OJHOTO OOKY, KiOEpCTIHKICTh € 00'eKTOM
YIpaBIiHHSA Ta PErylaTOPHOTO KOHTPOJO, IO mependadae (GopMyBaHHS BiANOBIAHUX
MOJTITHK, TIPOLIETYP, CUCTEM KOHTPOJIIO Ta PO3IOAUTY BiIMOBIIAIBLHOCTI. 3 1HIIOTO 00Ky, BOHA
B1JI0Opakae BHYTPIIIHIO CIIPOMOKHICTh OaHKY 3a0e3MmeuyBaT ITICHICTh BIACHUX IPOIIECIB,
3axHINATH KPUTUYHI iHPOPMAIIiHHI pecypcH Ta MIATPUMYBATH ONEpaliiiHy JTisUIbHICTh HaBiTh
32 YMOB JIECTPYKTHBHOTO 30BHIITHHOTO BILTUBY.

Came ToMy mapameTpH KiGepcTiiikocTi MaloTh OyTH IHTETpOBaHi J0 3arajlbHOi CHCTEMH
CTpATETiuHOrO yNpaBIiHHA OAHKOM. IX JOLITBHO BPaxXOBYyBaTH MiJ dYac BH3HAYEHHS
CTpATeTiYHUX IIiJIeH, OI[IHIOBAHHS PIBHS PHU3HKiB, (POPMYBAaHHS IHBECTHULINHHOI MOJITHKU Y
chepi mubpoBUX TEXHOJOTINA Ta BCTAHOBJICHHS MOKA3HUKIB €(DEKTUBHOCTI MisNIbHOCTI. Takuit
HiAXiA J03BOJISIE po3rAgaTu KibepOe3neky He SK BiIOKpeMJICHY TEeXHIUHY (YHKIIIO, a sK
OJIMH 13 YWHHUKIB JOBrOCTPOKOBOI (DiHAHCOBOI Ta OIepariiHoi CTIHKOCTI OaHKIBCHKOI
YCTaQHOBH.

OmuiHroBaHHs piBHS KiOEPCTIHKOCTI Mepeadavae BUKOPUCTAHHS HE JIUIIE KITbKICHUX, a i
SAKICHUX XapakTepucTHK. Jl0 OCTaHHIX HauexaTb piBeHb C(OPMOBAHOCTI BHYTPIIIHIX
MOJIITHK, HAsSBHICTh MPOLEAYp YIPaBIiHHSA Kibeppu3ukamu, e¢dEeKTHBHICTh OpraHi3aiiiiHol
CTPYKTYpH, pIBEHb MIATOTOBKM TEPCOHANYy Ta 3IaTHICTh BIAMOBITHUX MiAPO3ILTIB
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KOOPJWHYBATH Mii y pa3i BUHUKHEHHS KIOEPIHIMACHTY. Takuil miaxij J03BOJSE BU3HAYUTH
(akTHUHY TOTOBHICTh OAaHKY 710 (YHKIIIOHYBaHHS B YMOBax IU(POBUX 3arpos.

Oco06MBOi aKTyaJIbHOCTI KOMIUICKCHE OIlIHIOBaHHS HaOyBae B yMOBaX MOIIUPEHHS
CKJIagHUX 1 OaraToBeKkTOpHHUX KibepaTak. DDoS-ataku, ¢immHroBi kammnanii, BUKOPUCTaHHS
mporpamM-BUMaraviB Ta aTakd 4epe3 HIU(pPOBI JIAHIIOTH TOCTAYaHHS MOXYTh OJHOYACHO
BIUIMBATH Ha Pi3HI eleMeHTH iHpopMamiiiHoi iHdpacTpykTypu. ToMy BaXXJIMBUM € HE JIUIIE
HasSBHICTh OKPEMHUX TEXHIYHUX 3aC001B 3aXUCTY, a i Y3rO/DKEHICTh YCiX MPOIIECIB, MOB'I3aHUX
13 BHSIBJICHHSIM, aHAJI30M, JIOKaTi3alli€lo, HEWTpami3alliel0 HACHiKIB Ta BiJHOBICHHSIM
(GyHKIIOHYBaHHS 0aHKIBCHKHUX CHCTEM.

VY3aranbHIOIOYM Pe3yIbTaTH MPOBEIEHOIO JOCHIMHKEHHS, 3alpOIOHOBAHO ABTOPCHKY
MOJIeNIb MeXaHi3My 3a0e3MedeHHs KibepcTiMKkocTi 0aHKY K CKJIQJ0BOI CUCTEeMU OAaHKiBCHKOI
0e3nekw, 10 MpecTaBIeHa Ha puc. 1.

3anpornoHOoBaHUK MeXaHi3M (OpMYBaHHS Ta MIATPUMAHHS KiOEPCTIMKOCTI OaHKY
CTBOPIOE OCHOBY JUISl CHCTEMHOTO JTOCIiKEHHs HIM(POBOTO cepeloBHIIA 11 (PYHKIIOHYBAHHS.
Moro 3acTocyBaHHs [a€ 3MOTY CBO€YACHO BHSBJISTH HAsBHI Ta MOTCHIiHHI KiGep3arposm,
BU3HAYaTH HAaWOUIBII ypa3iuBi e’eMeHTH iH(popMaliifHoT iHQpacTpyKTypH, OIIHIOBATH
WMOBIpHI HACHIIKM pearnizamii KiOeppHu3uKiB 1 MPOTHO3YBAaTH BHHUKHECHHS HOBHX THITIB
kiOepiHnuaeHTiB. BogHouac MexaHi3M 3a0e3neuyye B3a€EMOY3TODKCHE BHKOPUCTAHHS
MPEBEHTUBHUX, QANTAllIMHUX 1 BIIHOBIIOBAIHHUX 3aXOJiB, CIIPIMOBAHUX Ha 30€pEeKCHHS
(GYyHKILIOHATBHOI CIIPOMOXKHOCTI OaHKY Ta MiHIMI3aIlil0 HEraTUBHUX HACHTIJIKIB KibepaTax.

BaxxnuBoro mepeayMoBOIO pe3ysIbTATHBHOTO (PYHKITIOHYBAHHS CUCTEMHU KiOEPCTIHKOCTI
€ HaJIeXKHe oprasisailiifne 3abe3neyeHHs. BoHo nepenbayae 4iTKUil po3MOALT MTOBHOBAKEHD,
BIJIMOBIIAJILHOCTI Ta (YHKIIIOHAJIBHMX 3aBIaHb MDK YyCIMa YyYaCHHUKaMH IIPOIIECY
KiOep3axucTy, yHOpaBliHHA LUGPOBUMH pH3UKAMH ¥ MiATpUMaHHSA Oe3MepepBHOCTI
OaHkiBChKOI misutbHOCTI. [Ipu 1mpOMy OpranizamiifHa MOAEIb HE MOXKe OYTH YHIBEPCAIbHOIO
JUI BCiX (DIHAHCOBMX YCTaHOB, OCKUIBKH ii CTPYKTypa Ma€ BpaxOBYBAaTH MacIITabu OaHKY,
crenudiky Horo omepariii, piBeHb HUPPOBOI TpaHChOpMaIlii, apXiTEKTypy 1HMOPMAITIHHUX
CHCTEM, 00CAT KIIEHTCHKUX CEPBICIB Ta PECYpCHI MOXKIIUBOCTI y cdepi kibepOe3neku 1 pu3mk-
MEHEKMEHTY.

Ha ocHOBI nmpoBeeHOT0 TOCIiIKEHHS 3alIPOIIOHOBAHO (POPMYBaHHS CIIELiali30BaHOTO
LlenTpy kiOGepcTiiikocTi OaHKy, SKWWA IOIIJIBHO PO3TISAaTH SK KOOPAWHALIMHHWN oOpraH
CTpPATETiYHOTO YIPABIIHHS MpolecaMy NpoTHIii Kibeppuzukam. Jlo Horo AisiIbHOCTI MalOTh
OyTH 3amydeHi NMPEICTaBHUKHA CTPYKTYPHHUX IIIPO3AUTIB, BIIMOBIIATRHUX 32 1H(QOpMAaIIiHY
Oe3meky, ynpaBiiHHS  KiOeppusukamu, cTaOuIbHICTE  (QyHKUiOHYBaHHS  [T-cuctem,
Oe3mepepBHICTh OI3HEC-TIPOIECIB Ta BITHOBJIICHHS OMEpPAliMHOl MisNTbHOCTI. Takumil mimxif
3a0e3mnedye y3roJUKeHHs 1HTepeciB 1 Jild OI3HECOBHX, TEXHOJIOTIYHHMX Ta OIepaliifHux
MiapO3AUTIB, POPMYIOUN €AMHUN KOHTYP YIPaBIIiHHS KiOEPCTIHKICTIO.

OynkuionyBanus Llentpy kibepcriiikocTi mepenbadae  po3poOJCHHS CHCTEMH
MMOKa3HUKIB OIIHIOBaHHS PE3YIbTATUBHOCTI, 30KpeMa creriani3oBanux iHaukaTopiB 1 KPI,
BU3HAUYCHHS KPHUTEPIiB JOMYCTUMOIO pIiBHSA KiOEppHU3HMKY, OpraHizaiilo MOCTIHHOTO
MOHITOPMHTY IIU(POBOTO CEPENOBHINA Ta KOOPJAWHAIIKD 3aXOAIB pearyBaHHS Ha
kiOepinmuaentu. e mo3Bomsie 3a06e3neunTy CBOEUACHE BUSBICHHS BHYTPINIHIX 1 30BHINIHIX
3arpo3, OIIHIOBaHHS iXHBOTO TIIOTEHIIMHOTO BIUIMBY, BHOIp aJCKBaTHUX I1HCTPYMEHTIB
OPOTHIT Ta ONEpaTUBHE BiJHOBJICHHS KPUTHUYHO BAXIUBHUX mpoueciB. OTxe, KiIOepCTifKiCTh
O0aHky (OpMyeTbCsl BHACTIOK B3a€EMOJIII OpraHizamiitHO-yIpaBIIHCHKUX, TEXHOJOTIUHHUX,
iH(OpMaLIIfHAX 1 METOAMYHUX CKIIAJJOBHX.
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Fig.1. A model of the mechanism for ensuring a bank’s cybersecurity within the

framework of banking security

Pospobneno asmopamu

OniHrOBaHHs PiBHsI KiOEPCTIMKOCTI 0aHKY JOIIIBHO 31HCHIOBATH Y JIBOX TUIOIIMHAX.
[Tepmia nependadae KiCHY XapaKTEPUCTUKY, 1110 BioOpaskae CIIPOMOXKHICTh OaHKY 30epiratu
Ta

0e3mepepBHICTh  CBOET

TiSUTPHOCTI, aJanTyBaTHUCA N0 JUHAMIYHHX KiOep3arpos
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BXOJSITh SIKICHI Ta KUIBKICHI 1HIAMKATOPW TEXHIYHOTO, 1H(OpMAaIiiHOr0, OpraHi3arliiHoTo,
YIPaBIIHCBKOTO U omepaniiiHoro xapakrepy. CyKyNmHICTh TaKUX IOKa3HHKIB JI03BOJISE
KOMILJIEKCHO BU3HAYaTH CTaH 3aXUINEHOCTI OaHKY Ta piBEHb MPAKTUYHOI peastizallii 3aXoIiB i3
3a0e3nedeHHs Horo KibepcTiiKoCTi.

Po3pobiiena Mozenp mependadae MOCHiIOBHE (OPMYBaHHS KOHIIENTYaJbHUX 3acal
3a0e3nedeHHsT KIOEPCTIMKOCTI Ta I1X MpakTHUYHY peali3alilo Yepe3 B3aeMOIIOB’s3aHi
MPOIIEAYpH OIlIHIOBAHHS, MOHITOPHHTY, KOHTPOJIIO, ayJauTy, ajganTailii ¥ BiJHOBJIEHHA. Y
HEeHTpl i€l cucTteMHu 3HaXOoAUThCS LleHTp KiOepCTIMKOCTI, SKUH BUKOHYE KOOPIMHALIWHY
byHKIiF0O Ta 3a0e3medye CTpareriyHe Y3rO/KEHHS pimieHb y cdepl  ynpaBiHHS
KiOeppHU3UKaMH 3 IHIIMMHU HanpsiMaMH JisUTbHOCTI OaHKY.

TakuM dYMHOM, TIATPUMAHHS HAJICKHOTO pIBHA KIOGPCTIHKOCTI € ONHIEID 3
BU3HAYAJIBLHUX YMOB CTaOUIRHOTO (yHKIIOHYBAaHHS OAHKIBCBKMX YCTAHOB Y CEpPEIOBHILI, /€
u(poBI PU3UKH TIOCTIHHO 3MIHIOIOTHCS, YCKIAAHIOIOTHCS Ta HAOYBalOTh CHCTEMHOTO
xapakrepy. JlocsSTHeHHS i€l METH 3aJeXUTh HE JIMIIE BiJl BUKOPUCTAHHS CYy4acHUX 3ac00iB
TEXHIYHOTO 3aXHCTy, a ¥ BiJ MOOYJOBH €(PEKTHBHOI CHCTEMH YIPaBIiHHsA, sSka 3abe3medye
KOOPJMHAIIIO BiINOBITAIIBHUX CTPYKTYPHUX MiAPO3]iTiB, CBOEYACHICTh MPUUHATTS PillIeHb 1
Oe3MmepepBHICTh KIIFOYOBUX 0aHKIBCHKUX MPOIIECIB.

[IpakTHyHe BIPOBAIKEHHS 3alPOIIOHOBAHOIO MEXaHI3MY Ja€ MOXJIMBICTH 00’ €IHATH
yropaBimiHHSA KiOeppusukamu, iHpopMaliitHO Oe3mekor, po3BUTKOM 1 HamidHicTio [T-
1HppacTPYKTypH Ta 3a0e3MeUeHHIM Oe3MepepBHOCTI JiSUIBHOCTI B MEKaX €IWHOI MPOIECHO-
OpPIEHTOBAaHOI cHUCTeMH. Taka 1HTEerpaiis COpUSITHME TMiABUIICHHIO SIKOCTI YMPaBIiHCHKUX
pillleHb, yIOCKOHAJICHHIO NIPOIIelyp BUSBJICHHS W JIoKali3awii KiOepiHIUACHTIB, CKOPOUYECHHIO
yacy pearyBaHHs Ta 3MEHIIICHHIO MOKJIMBUX (DIHAHCOBHX 1 ONEpAIlifHUX BTpAT.

BucHoBku. B ymoBax aktuBHOI 1mmdpoBoi TpaHcdopmarii (iHaHCOBOTO CEKTOpY,
PO3BUTKY IMCTaHIIMHUX KaHAIIB 0aHKIBCHBKOTO OOCIYrOBYBaHHS, MOIIMPEHHS 1HHOBAIIHUX
TEXHOJIOTIM Ta MOCTIHHOrO 3pOCTaHHS MaciuTabiB 1 CKIAJHOCTI Kidep3arpo3 3abe3neucHHs
cTablIbHOTO  (PYHKI[IOHYBaHHS  OaHKIBCBKMX  yCTaHOB  MOTpeOye  mepexomy  Bif
(¢parMeHTapHOrO0 pearyBaHHs Ha OKpeMi KiOepiHIMIEHTH 10 (HOpMYyBaHHS KOMILJIEKCHOI
cucteMu 3abe3rneueHHs OaHKIBChKOi Oe3mekm Ta KiOepcriiikocti. Taka cucrema Mae
IPYHTYBaTHCSd Ha  MNPUHIMIAX  MPEBEHTUBHOCTI,  AJAaNTUBHOCTI,  KOMILJIEKCHOCTI,
Oe3MepepBHOCTI, PHU3UK-OPIEHTOBAHOTO YIPABIIHHS, TEXHOJIOTIYHOI MOJEpHi3amii Ta
NOCTIHHOTO ~ MOHITOpMHTY, 10 3a0e3ledye CBO€YacHE BUSBJICHHA  Kibep3arpos,
MPOTHO3YBAaHHS 1X MOMJIMBHUX HACHIAKIB 1 NPUUHSITTS OOTPYHTOBAHUX YIMPABIIHCHKUX
pilleHb.

IHHOBaIIiHI OaHKIBCHKI TEXHOJIOTII BHCTYINAIOTh HE JHIIC YUHHUKOM IHUGPOBOI
Tpanchopmarlii Ta miABUIIEHHA €(EeKTHBHOCTI OaHKIBCHKOI MISUIBHOCTI, a W Ba)JIMBUM
IHCTpYMEHTOM 3MII[HEHH CHCTeMH OaHKiBChbKOI Oe3meku. BuxopucranHs muppoBux
TEXHOJIOT1H, €JNEeKTPOHHUX IUIATDKHUX CHCTEM, XMapHHUX CEpBICIB, IITYYHOTO IHTEJEKTY,
MAIIMHHOTO HaBYaHHS, OlOMETpUYHOI iAeHTU(IKaIlil, CHCTeM eNEeKTPOHHOI imeHTHdIKaIlii,
MOOUIBHOTO Ta IHTEpHET-0aHKIHTY, QR-TU1aTeXIiB 1 6JIOKUEHH-TEXHOJIOT1 CTBOPIOE JTOIaTKOBI
MOXJIMBOCTI  JUIsI ~ aBTOMAaTW3alii  MpOLECIiB  BUSBJICHHS AHOMAJbHOI  aKTHBHOCTI,
MIPOTHO3YBaHHS Ki10ep3arpo3, 3aXucTy iHPOopMaliiHUX pecypciB, 3aM00iraHHs MaxpancTBy Ta
3a0e3nedeHHs Oe3nepepBHOCTI PiHAHCOBHX OMEpaIliil.

LleHTpaIbHUM €IEMEHTOM 3aIPOIIOHOBAHOTO MEXaHI3My BHCTYIIA€ MUKIIIYHUH TpoIIec
3a0e3nedeHHsT KiOepcTiMKOCTi, SKHH OXOIUNIOE ineHTH(ikamiio Ta aHamiz Kibep3arpos,
OIIHIOBaHHS 1X TMOTEHI[IHHOTO BIUIMBY Ha MiSJBHICTh OaHKY, NMPOTHO3YBAaHHS PU3HKIB,
po3po0bieHHs KibepeTpaTerii, BU3HAYEHHS IUJIeH 1 TOMyCTUMOTO PiBHS pU3HKY, BUOIp METOIIB
VOpaBIiHHSA KiOEppU3MKaMU, peali3alilo 3aXMCHUX 3axXO[iB, IOCTIHHUNA MOHITOPHHT,
KOHTPOJIb, TECTYBaHHA, ayAWT, AJaNTallil0 Ta BiAHOBJIEHHs micis KiOepiHumaeHtiB. Came
Oe3MepepBHICTh TAKOTO LMKy 3a0e3leuye 37aTHICTh OaHKIBCHKOI YCTAaHOBH OTEPATHBHO
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ajanTyBaTUCS 10 3MIHM IM(GPOBOTO CEPEIOBUINA, MIHIMI3yBaTH HETAaTHBHI HACIIJIKH
KibepaTak Ta HiATPUMYBATH CTaOLIbHICTh KPUTUYHO BaXKIMBUX Oi3HEC-TIPOLIECIB.

3anporoHoBaHa KOHIENITyaJlbHA MOJENh MEXaHi3My 3abe3redueHHs KiOepCTIHKOCTI
O0aHKy Qopmye cydacHUW MiOXil M0 YHpaBliHHS OaHKIBCHKOIO OE3MEKOI0, B OCHOBI SIKOTO
JCKUTh  IHTETpallis IHHOBAllIMHMX  TEXHOJOTIH, pPHU3UK-OPIEHTOBAHOTO  YIPABIIHHS,
Ge3MepepBHOr0 MOHITOPUHTY Ta OpraHisaliiiHOi B3aemopii. i mpakTuuHa peasizaris
CIPUSATUME CBOEYACHOMY IPOTHO3YBAaHHIO, BHSBICHHIO, MOIMEPE/DKCHHIO Ta HeHTpaizamii
Ki0ep3arpo3, MiJBUINEHHIO e(QEKTHBHOCTI  YIpaBliHHSA KiOeppu3MKaMu, MiHiMi3amii
(GiHaHCOBHX, OMEpalliiHUX 1 penyTaliiHuX BTpaT, 3a0e3leueHHI0 Oe3mepepBHOCTI
¢yHKLIOHYBaHHS OaHKIBCBKHX YCTAHOB Ta 3MII[HEHHIO CTIMKOCTI OaHKIBCBKOI CHCTEMH B
ymoBax mudpoBoi Tpanchopmarrii Ta MOCHICHHs Ki0ep3arpos.
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