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AHani3 6aHKiBCbKUX PU3UKIB Y KOHTEKCTi (piHaHCOBOI CTabiNbHOCTI Ta PO3BUTKY

€KOHOMIYHUX CTPYKTYp B YKpaiHi

AHoTauif. ®diHaHcoBa CcTabiNbHICTL € OAHIED 3 KMIOYOBUX YMOB CTaroro eKOHOMIYHOTO PO3BUTKY
KpaiHu. baHkiBCbka cucTema Bigirpae BaxnuBy ponb B 3abe3neyeHHi diHaHCOBOI CTabinbHOCTI Ta PO3BUTKY
€KOHOMIYHNX CTpyKTYyp. OpHak, OaHKiBCbKa AOiAnbHICTe MNOB'A3aHa 3 MNEBHUMMU PU3UKaAMW, SKi MOXYTb
HeraTMBHO BMIIMHYTW Ha piHAHCOBY CTabINbHICTL Ta EKOHOMIYHUIA PO3BUTOK. AHani3 GaHKIBCbKMX PU3NKIB Y
KOHTEKCTi (hbiHaHCOBOI CTabiNbHOCTI Ta PO3BUTKY EKOHOMIYHUX CTPYKTYP B YKpaiHi € akTyanbHUM MUTaHHAM
0N [OCNIMKEHHS.

CrtaTTs npucBsAYeHa aHarnisy 6aHKiBCbKUX PU3UKIB Y KOHTEKCTi (piHAaHCOBOI CTabIiNbHOCTI Ta pO3BUTKY
€KOHOMIYHMX CTPYKTYp B YKpaiHi. 3asHayaeTbCa BaXknMBiCTb CTabinbHOCTi 6GaHKiBCbKOI cucTemMu ans
€KOHOMIKN KpaiHW Ta HarornowyeTbCs, WO aHanis iHaHCOBOro CTaHy Ta PU3UKIB € KNIOYOBUM enemMeHTOM
ynpaeriHHs 0aHKIBCbKOK ycTaHOBOW. CTaTTa BUCBITMOE pe3ynbTaTh OOCHIIKEHb BITYM3HAHMX HaAyKOBLB
Wwoao GaHKIBCbKUX pPU3UKIB Ta po3rnsaae knacudikauilo puaukiB 3a metogonorieto HauioHanbHoro 6aHky
YkpaiHn. OcHoBHa yBara npuainsieTbCsl KPeAUTHOMY PU3MKY, SKUN PO3MMSAAETbCA B KOHTEKCTI 3MiH B
€KOHOMILi, BMKOPUCTaHHSA KpeauTiB Yy NignpuMeMcTBax Ta JOMOrocnogapcrteax, rrnobanbHux iHaHCOBUX
PWHKIB Ta Cy4aCHNX TEXHOSOriN ANs NOro OLHKW Ta yNpaBniHHS.

CtatTta mMae Ha MeTi NigKPEecnuTU BaXIMBICTb aHanidy KpeauTHOro PU3uKy B KOHTEKCTI CydYacHUX
BUKIUKIB Ta MOXNMBOCTEWN Y BaHKiBCbKin cdpepi YkpaiHu.

Knro4voei cnoea: 6aHkiecbka OisiibHICMb, PU3UK, ¢hiHaHcosul cekmop, iHaHcosa cmabinbHicmb,
€KOHOMIYHUU po38UMOK, Kpedum.

Puc.: 1, Tabn.: 3, 6ion.: 11.

Ans yumyeanHs: Manywko ., MipowHwuk O., KyabmiHa B. AHani3 6aHKiBCbKUX PU3KKIB Y KOHTEKCTI
hiHaHCOBOi CTabiNbHOCTI Ta PO3BUTKY EKOHOMIYHMX CTPYKTYp B YKpaiHi. PiHaHCOBO-KpeOWUTHI cucTemu:
nepcnektTmem po3suTky. Ne2(13) 2024. C. 9-15. DOI: https://doi.org/10.26565/2786-4995-2024-2-01

© Tanymiko Ounist, Mipomnuk Onekciii, Kysbpmina Banepis, 2024
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.
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Beryn. bankiBcbka cucrema B YKpaiHi Bifirpae Ba)KJIMBY POJIb Y PO3BHUTKY €KOHOMIYHHX
CTPYKTYp uepe3 3a0e3leueHHs] MOTOKY TIpoIIoBHX pecypciB. CTaOUIbHICTh €KOHOMIKH KpaiHH B
3HAYHINA Mipi 3aJICKUTH BiJl PIBHS CTIHKOCTI, HaIIHHOCTI Ta (DiHAHCOBOI CTAOITBPHOCTI OAHKIBCHKOI
cucteMu. AHaii3 ()IHAHCOBOTO CTaHY Ta PHU3HKIB OAHKIBCHKOTO CEKTOPY BHUCTYIAE KIHOYOBUM
KOMIIOHEHTOM YIpaBJIiHHA OAaHKIBCHKOIO yCTaHOBOIO. ToMy B cydacHHUil mepiog ocobiuBa yBara
MPUAUIETBCS TPOIECY KOHTPOJIO 3a JOTPUMAHHSIM OaHKaMH OOOB'SI3KOBHX EKOHOMIYHUX
HOpMaTHBiB, BcTaHOBIeHNX HarioHanpHuM OaHkoM Ykpainu. CBoeyacHHi aHai3 (iHAHCOBOTO
CTaHy Ta EKOHOMIYHHMX IMOKa3HUKIB OaHKIB JOIOMarae 3armo0irtTi O1IbIIOCTi Tpo0ieM, OB'I3aHMX 3
TISUTBHICTIO OaHKIBCBKMX YCTaHOB, a TaKOX CHpHUsA€ 3MIIHEHHIO Ta CTAaOUIBHOCTI HE JHUINe
KOHKPETHOT0 0aHKYy, ajie i 0aHKIBCHKOT CUCTEMH B IIJIOMY.

HeoOxigHicTh aHai3y Ta OLIHKH PU3UKIB y OAHKIBCBKOMY CEKTOPi1 BHILTUBAE 3 PO3YMIHHS
BAKJTMBOCTI B3a€MO3B'SI3KY MIJK CTaHOM OaHKIBCHKOi CHCTEMH Ta €KOHOMIYHUM 3POCTAaHHSAM KpaiHH.
s 3a0e3nedeHHss CTaOUIBHOCTI €KOHOMIYHOTO PO3BHTKY Ta (YHKIIOHYBAaHHS OaHKIBCHKOTO
CEeKTOpY HEOOXITHO CHCTEMaTUYHO aHaji3yBaTH Ta OI[IHIOBAaTH PHU3HMKH, M0 BHUHHUKAIOTH Y
0aHKIBCHKIiH IISIIBHOCTI. AJKe caMe PU3UKH € HEBIJ'€MHOIO CKJIQJIOBOIO BCiX aCMEKTiB OaHKIBCHKOT
JISIIBHOCTI, OCOOJIMBO aKTHUBHUX OIEpallif, TaKuX sSK KpPEAUTYBaHHS Ta I1HBECTYBaHHsI. oMy
yIOpaBIiHHSA Ta MiHIMi3allisl PHU3UKIB CTa€ CTPATEriYHO BAXKJIMBOIO 3a/Ja4er0 A e(EeKTUBHOIO
yIpaBIiHHSA B OaHKIBCHKIM CHCTEMI.

AHaJi3 OCTaHHIX J0C/iIKeHb Ta MOCTAHOBKA 3aBJaHb. Baromuii BHECOK y BHUpIIICHHS
OKpPEMHUX TEOPETHYHUX Ta MPAKTUIHUX ACIEKTIB, MOB’S3aHUX 3 aHAJIi30M OaHKIBCHKUX PH3HKIB
3poOunM Taki BITYM3HsAHI HaykoBmi, sik bonmapenko JI., BacumweBa T.A., Kamincekuit A.B.,
[TpumocTtka JI.O., Ta iHmIi.

Pe3yabTaTH AocaifkeHHs. [0l0BHOIO MeTor0 Oynb-sKoi opraHizamii € JOCSATHEHHS
npuOyTKy, 1 OaHKIBChKa YCTaHOBA TyT HEe BUHATOK. KokHa (hiHaHCOBa yCTaHOBA JyXe UyTJIMBA JI0
MOJIITUYHUX, €KOHOMIYHHMX Ta COLaJIbHUX 3MiH y KpaiHi. ToMy po3yMiHHS CyTHOCTI PH3HKIB Ta
e(eKTUBHE yNPaBIiHHSA HUMH JI03BOJISIIOTh YHUKHYTH 3HAUHUX BTpaT.

Pusuk - e Te, 0 CTBOPIOE peabHy MOXJIMBICTH OTPUMAHHS pe3yJIbTaTiB Pi3HOTO XapakTepy,
SIKI MOXKYTh BIUIMBATH Ha AISUTHHICTH OpraHizailii, Ik MO3UTUBHO, TaK 1 HETaTUBHO. Y OaHKiIBCHKIii
chepi pU3MK MpeAcTaBisie cOOOI WMOBIPHICTh 3MEHIIEHHS JOXOIB OaHKYy, BTpPAaTH YaCTUHU
NMpUOYTKY, a TAKO)X BUHUKHEHHsI 30MTKIB BHAC/IIOK (DIHAHCOBUX Ta 1HIIMX OAaHKIBCHKUX OTEparliit
[3].

B Tabmumi 1 mpencraBieHO HAyKOBIIIB, SKI PI3HUMH COCOOAMH BH3HA4YalOTh OaHKIBCHKUU
PU3HK.

Tabnuys 1.Tpakmyearnis nOHAMM «OAHKIECOKULL PUSUKY»
Table 1. Interpretation of the concept of "banking risk"

ABTOp BusnaueHHs
JI. Bonnapenko MO>JIMBICTh NPUIHATTS PalliOHAILHOTO Y1 HEPAI[IOHAJILHOTO YIIPABIiHCHKOTO PillIeHHS, B
paMKax SIKOro MOXKHa JJaTH BIpOTiHY KUIbKICHY /a00 sIKiCHY OLIHKY Jii (pakTopiB.
T.A.BacunbseBa KinpkicHi, mpocTopoBi Ta 4YacoBi mapameTpu pyxXy OaHKIBCBKOTO Kamitalxy He

BIJIMOBIAIOTE  OYIKYBAaHUM  KUIbKICHUM  IMOBIPHOCTSIM, (D OPMYIOTBCSI  BHACIIJIOK
TIECTPSIMOBAHHX il YU O€3MisUTFHOCTI BiAMTOBIAHUX Cy0’€KTiB €KOHOMIYHUX BiTHOCHH.
A b .Kamincpkuit ExonomiuHa KaTeropis, o BimOmBae HEBU3HAYCHICTB, KOH(QTIKTHICTB,
OaraToKpHUTepiadbHICTh, HEUITKICTh y (PIHAHCOBHX BIJHOCHHAX Ta BKJIIOYAE OCOOIMBOCTI
CHOPUAHATTS BKa3aHUX XaPaKTEPUCTHK 3aIliKaBJICHUMH Cy0’€KTaMH IMX BiIHOCHH.

JI.O. IlpumocTka VIMOBIpHICTh HEIOOTPHMAHHS IOXOMiB a00 3MEHIICHHsS PMHKOBOI BapTOCTi Karitaiy
0aHKy BHACTIIOK HECIIPUATIMBOTO BILIMBY 30BHINIHIX YX BHYTPIIIHIX YHHHHKIB.

Iicepeno: cknadeno asmopamu na niocmasi [4,5]
Source: prepared by the authors on the basis of [4,5]

Haii0inpm TO4YHOIO Kiacu@ikaliero, aganToOBaHOK A0 CYYacCHUX yYMOB (YHKIIOHYBaHHS
0aHKIBCBKOI cHUCTeMH YKpaiHu, € kiacudikamis OaHKIBCBKMX PH3HMKIB 3a METOJ0JIOTIEI0
HamionansHoro 6anky YKpaiHu: KpeIUTHHIA PU3UK, PU3HK JIKBIAHOCTI, pU3UK MPOLEHTHOI CTaBKH,
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PUHKOBHI PU3WK, BAIOTHUH PHU3HK, ONEPALiiHO-TEXHIYHI PU3HKH, PU3UK PEITyTallii, FOpUANYHI Ta
cTpateriuni pusuku [1].

3 MeTor0 3/1iiCHEHHsT OaHKIBChKOTO Harysany HamionaneHuit 6aHk YKpaiHu BUAUIUB JACB’ SITh
KaTeropiil pU3uKy, a caMe: KPEAUTHUN PU3UK, PU3HK JIKBIIHOCTI, PU3UK 3MIHU TIPOLIEHTHOI CTABKH,
PUHKOBUH pPH3HMK, BATIOTHUNA pPH3UK, OMNEPALiHHO-TEXHOJOTIYHUA PHU3UK, PU3MK pemyTarii,
IOpUIMYHUN Ta CTPATETIYHUN PU3UKH.

AHali3 KpeAWTHOTO PU3MKY B CyYaCHMX yMOBax MoOKe OyTH OOyMOBIEHHMH KiJIbKOMa
(hakTopamu:

1. ®iHaHCOBHII CEKTOp B CY4YaCHHX EKOHOMIKAaX € KIIOUOBUM (AKTOPOM, 1 KPEIUT €
BKJIMBUM 1HCTPYMEHTOM JIJIs1 (DYHKIIIOHYBAaHHS I[LOTO CEKTOPY. baHku Ta 1HII KpeauTHI yCTaHOBH
IPalTh BAXJIMBY POJIb Y BHIAYl KPEIUTIB, IO JO3BOJSE MiJMPHEMCTBAM 1 JOMOTOCIOIAPCTBAM
OTPUMYBATH HEOOX1IHHI KamiTaj A pO3BUTKY Ta MOKPUTTS MOTOYHUX BUTpPAT.

2. B cyuyacHMX yMOBax €KOHOMiKa IOCTIMHO 3a3Ha€ 3MiH, 1 KPEOUTHHUH PHHOK YacTo
Bi/luyBae iX BIUIMB. EKOHOMIYHI KpH3H, pelecii, 3MIHW B PUHKOBUX YMOBax - II€ CHTYallii, KOJU
KPEIUTHHUM PU3HK CTAE OCOOJIMBO aKTyaIbHUM.

3. B cygacHOMY CyCIUJIBCTBI BEJIMKA YaCTHHA MIAMPUEMCTB 1 0CI0 KOPUCTYETHCS KpeaIuTaMu
i (iHAHCYBaHHS PI3HUX MPOEKTIB, PO3BUTKY Oi3HECYy 4 ocoOuctux mnorped. 30iibLIeHHS
BUKOPHUCTAHHS KPEIUTY MiABUIILYE 3HAUYIIICTh KPEAUTHOTO PU3HKY.

4. Y cyyacHOMY CBITi ()iHAaHCOBI PHHKH € TJIOOQIBHUMHU, 1 3MIHH B OJHOMY PETiOHI 4acTo
MaroTh BIUIMB Ha 1HII YaCTUHU CBITY. KpeauTHUI PU3HK CTa€ BAXKJIMBOIO CKJIIAOBOIO II00ATBLHOTO
(iHAaHCOBOTO yTIpaBIIiHHS.

5. Cyd4acHi T€XHOJOT1l 103BOJISIOTh BAOCKOHATIOBATH METOAM OLIHKU KPEAUTHOTO PU3HKY,
BUKOPUCTOBYIOUM aHAJITUYHI IHCTPYMEHTH, IITYYHUH IHTENIEKT, Ta 1HII TEXHOJOTIYHI 3aCO0M IS
MOKpAIIEHHS TOYHOCTI Ta €()eKTUBHOCTI YIPABIIIHHS pU3HKAMH.

Jlnst ouiHKM OaHKIBCHKMX PU3UKIB BUKOPUCTOBYIOTHCSI TPY OCHOBHI METOJTH:

1. ExcmeptHa oIiHKa - METOJ ©KCIEPTHOI OI[IHKM BHUSBUBCS TEXHIYHO JIETKUM, alie
HEJ0CTaTHBO 1H(POPMATHBHUM Y 3B'A3KYy 3 OOMEXKEHOI TOCTYIHICTIO JaHWX MO0 OIIHIOBaHUX
nporieciB. B Ykpaini icHye Benuka KUTbKICTH (haxiBIIB 1 BHJaHb, SKI HAJAIOTh CBOi MPOTHO3H,
poTe HE 3aBXKIU 1€ pOOUThCS Ha BHUCOKOMY TNpodeciiHoMy piBHI. PaxiBli BHABHUIH, IO
CIPaB)KHICTh €KCHEPTHUX OIIHOK YacTO 3alMIIA€Thcs HUKUO0I0 32 50%. JlochimkeHHs B yMOBax
pedopMOBaHOi €KOHOMIKH IMOKa3ye, 10 B KPUTHYHUX TOUKAX CIIOCTEPIra€Thcs pi3Ke 3pOCTaHHS
KUTBKOCTI TIPOTHO3IB, aj€ MPH I[bOMY CHPABXHICTh OIIIHOK IMajaa€, i KOHKPETHICTh aHATITHUYHUX
MIPOTHO31B 3HMKYETHCSA [9].

2. CraTuCcTUYHUN METOJA - METOoJ 0a3yeThCs Ha aHalli3l KOJWBaHb JIOCHIKYBaHOTO
MOKa3HHUKa MPOTATOM NEeBHOTo nepiony. OfHak e miaxia He Bupilrye npoOaeMy OLIiHKH PU3HKY B
yMOBax oOMexeHoi iH(dopmallli Ta He BpPaxOBY€ IHIMBIAYaJbHUX OCOOJMBOCTEH KOHKPETHUX
CUTYAIIIH.

3. PeliTuHroBuii MeTom - NI BpaxyBaHHs 1HIWBIAyaJbHUX OCOOJIMBOCTEW CHUTYyaIlii, e
OLIIHKAa PU3UKYy MOB's3aHa 3 BHOOPOM pIIICHHS, 3aCTOCOBYETHCS PEUTHHroBUH MeToJ. OCHOBHA
HOro mepeBara MoJIATae B MOXJIMBOCTI BHOOPY KOEQIIIE€HTIB 3 ypaxyBaHHSM KOHKPETHOI METH
anamizy. lLlelfi MeTon BBakaeTbCs HAWOUIBII NPUCTOCOBAHUM JJIsl OLIHKA PH3UKY B YMOBax
pedopmMoBaHOT EKOHOMIKH YKpaiHH.

OnHUM 3 HaUTOJNIOBHIIIKX PU3HKIB XapaKTEPHHUX JJIs1 OAHKIBCHKOI NISTIBHOCTI € KPEAUTHHM
PU3UK, SKHHA 3aJIeKHUTh BiJ Oararb0X 30BHIIIHIX 1 BHYTPIMIHIX (aKTopiB, sIKi HEOOXiIHO
BpaxoBYyBaTH P MOTO OIIiHIII TA YIIPABIiHHI.

B cyuacHMX yMoOBax Ta BPaxOBYHOYH OCOOJUBOCTI PO3BUTKY OaHKIBCHKOI CHCTEMH, CIIiJI
MIIKPECIUTH, M0 KPEAUTYBAHHS 3aJUIIAETHCS OCHOBHOIO IMPOMYKTOBOK JIIHIMKOIO JJis OaHKIB,
TOMYy caM€ KpPEAMTHUH pPH3UK € JOMIHYIOYMM CepeJ] IHIIMX OaHKIBCBKUX pPH3HKiB. BoeHHMI
KOH(TIKT 3yMOBHUB BEJIMKI €KOHOMIYHI TPYAHOII, OCOOJIMBO B pailoHax BeACHHS OOHOBUX IiH, 110
CTBOPHJIO 3HAYHUN KPEJUTHUH PU3UK Ha Ti OaHKH, AKi MpauoBai 3 (i3sHUHUMH Ta IOPUAUIHUMU
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0oco0aMu B IIUX PETioHax.

CTocoBHO 00CATY HEMpAIIOI0YMX KpEeOuTiB, TO OaHKaM BIanocsi WOro CKOpOTHTH 3a 9
MicsiB 2023 poky Ha 9,6 minbsapais rpuBeH. Cranom Ha 1 sxoBTHs 2023 poky BiH craHOBHB 422,5
MUTBSIP/IIB TPUBEHB. [l CTano MOXIMBUM 3aBISKH CITUCAHHIO HEMPAIIOIOYNUX PO3APIOHUX KPEIUTIB
Ta Kpalliil SKOCTI HOBHX KPEIHTIB, IO MEPEBAKHO HAJAIOTHCS B MEXaX JEp)KaBHUX Mporpam Juis
BEJIMKHMX Ta CUCTeMHuX OankiB. [10]

Jnis migTpuMku JiKBiAHOCTI 3 mouatky 2023 poky, HBY BumaB nuine nBa Kpeautu
pedinancyBanus: 50 muH rpH Oanky AT «llepmmii iHBecTumiianii 6ank» Ta 140 muH TpH AT
«baHk ¥a».

Junamiky kpenutiB pedinancyBans Ha 2022 pik 300paxkeHo Ha puc. 1.
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Pucynox 1. funamira ¢paxmuuno nadanux HFY banxam kpeoumie na cmpox 6invwe 30 onis y 2022 poyi, muc.epH.
Figure 1. Dynamics of loans actually granted by the NBU to banks for a term of more than 30 days for 2022, thousand
UAH.

IDicepeno: ckradeno asmopamu na niocmasi [2]
Source: prepared by the authors on the basis of [2]

VY cydacHHX yMOBax depes IMOTIpIIEHHS BHYTPIIIHHOTO CEPEOBHINA TiSITLHOCTI, 3HUKCHHS
PiBHS JIOCTaTHOCTI KamiTally OaHKIBCHKOI CHCTEMM Ta HeCTaOUIbHY pecypcHy 0a3y BITUM3HSHI
OaHKM 3MYIIIEHI BeCTH Oi3HEC B yMOBax ITJIBUIIEHOTO PU3UKY. Hempaiiorodl KpeauTH CTaHOBIISATD
3HAYHY YaCTKy KPEIUTHOTO MOPT(eis Ta HEraTUBHO BIUTMBAIOThH HA JIKBIIHICTh OAHKIB.

JlikBimHicTh OaHKIB € OJHWM 13 OCHOBHHMX CTaHIApTIB 3a0e3nedeHHs (DiHAHCOBOI
cTabinmpHOCTI 0aHKIB 1 Oe3mocepeHbO TMOB'SI3aHA 3 SKICTIO Ta 3/IaTHICTIO OaHKIB €()EeKTUBHO
BUKOHYBaTH CBOi (yHKmii. 3abe3rnedyeHHs OaHKIBCHKOI JIIKBIIHOCTI € 3alopyKOH HE TUIBKA
edeKTUBHOTO Ta 6e3nepediitHoro (GyHKIIOHYBaHHS Oyb-sIKOTO 0aHKY, a i OaHKIBCHKOI CHCTEMHU B
[JIOMY Ta HaIllOHATHHOT €EKOHOMIKH.

KoeodilieHT TOKpUTTS  JIKBIIHICTIO BimoOpaxkae piBeHb CTIHKOCTI 0aHKy [0
KOPOTKOCTPOKOBUX MIOKIB JIIKBIAHOCTI, SIKI 4aCTO BiJOYBalOThCA Yy KPU30BI MEPiOaH, HAPUKIIA,
BIATIK KOIITIB KimieHTiB. HopmaTtuBHe 3HaueHHA koedilieHTy BcTaHOBIeHO Ha piBHI 100%.
BBeneHHsT 1IbOTO HOPMATHBY € BAXKJIMBHM KPOKOM [0 TapMOHi3amii BHMOT [0 JIIKBiIHOCTI
YKpaiHChKUX OaHKIB 13 3aKOHOJIAaBCTBOM €BpONENWCHKOT0 COI03y Ta peKoMeHaalisMu bazenbcbkoro
komirtety [6].

B cyuacHuMX yMoBax MiJBHILIEHOTO PHU3UKY, OAHKH CTald OLIbII OOEpeKHUMH MpH BUAAUI
KPEIUTIB, 3MEHIIYIOUH 1X 0OCSTH Ta IiIBUIIYIOYH MPOICHTHI CTaBKH. AJle, HaBiTh B IUX YMOBax,
0aHKM TPOJOBXYIOTh BECTH KPEAUTHY AiSUIBHICTh, BUIaBaTH HOBI Ta MPOJOBXKYBATH MpAlfOBaTH 3
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MPOOJIEMHIMH KPETUTAMHU.
Amnani3 kpeauTHOro noptdens npononyemo 3aiiiciut Ha npuknaii [TAT «YkpCub6aHk».
[potsirom nepioxy 3 2022 o 2023 poku TeMIl 3pOCTaHHS MPOOIEMHUX KPEIUTIB 301TbIITHBCS
ourem HiX Ha 37%. YV 2023 pomi nmpobiemMHa 3a00proBaHICTh MOPIBHSIHO 3 MOMEPEIHIM TIEPioaoM
3pocna Ha 10%, 1m0 BKa3dye Ha HEBEIMKE NOTIpIIEHHA SKOCTi KpeauTHoro moptdens I[IAT
"YkpCu006ank", mpo Te CiJl 3a3HAYWTH, [0 € 3arajibHa TEHICHINS 10 30UIbIICHHS HaJTaHUX
kpeautiB B 2023 porii B mopiBHSAHHI 3 2022 pokoMm.

Tabnuysa 2. Jfunamixa ma cmpykmypa oocaeie kpeoumis IIAT « VkpCubbanky 3a cy6’exmamu KpeOumy8aHHs, muc. epH.

Table 2. Dynamics and structure of loans of PJSC "UkrSybbank" by lending entities, thousand UAH.

Moxa3Huku 2022 2023
Hapnawni kpeaury, THC. IpH. 24 748 766 27 471083
Kpenuty, HajaHi FOpUIMYHIM 0CO0aM, THC. TPH. 14 949 379 18 416 504
Kpenuty, HamaHi Gi3udHAM 0c00aM, THC. TPH. 9799 387 9054 579
Peseps mig 3HEWiHEHHS KPEANTIB, THC. TPH. 3789 790 6792471
VY cBpOro KpeauTiB 3a MiHYCOM pPe3epBiB, THC. TPH. 20958 976 20678 612

Ihicepeno: cknadeno asmopamu na niocmasi [8])
Source: prepared by the authors on the basis of [8]

Tabnuys 3. Ananiz epexmusnocmi ynpaesninus kpeoumuum nopmepenem IHAT « VkpCubbanxy 3a 2022-2023 poxu
Table 3. Analysis of the effectiveness of credit portfolio management of PISC "UkrSybbank" for 2022-2023

Ne [MTokazHuku 01.01.2021 01.01.2022 01.01.2023
1 Jloxonu BiJl KpEIUTHUX Olepaiid, THC. TPH. 2216 993 3009 381 3272558
2 Hapani kpeauru 17039 729 24 748 765 27 471083
3 Hoxinricts moptdens (d(, % 13,0 12,2 11,9
4 Bespusukora craeka (r0) 12 22,35 17,5
5 [epeBuIeHHs TOXITHOCTI KPEAUTHOTO TOPT- (elis HaL 10 102 56

0€3pU3NKOBOIO CTaBKOIO (), % ' ' '
6 Cywma pesepBy mif 3a0oproBaHicTs 3a kpeau- Tamu (R), Tuc. TpH, 2134 952 3789 790 6792 471
7 [NokaszHuk pusmky kpeautHoro noprdens 6anky (IR), % 125 15.3 247

Ihicepeno: cknadeno asmopamu na niocmasi [11]
Source: prepared by the authors on the basis of [11]

[IpoTroM OCTaHHBOTO 3BITHOTO TEepioay JoxiAg Bix KpeautHux omepaunid I[IAT
"YxkpCub6ank" 3pic Ha 8% mopiBHsHO 3 2021 pokom Ta Ha 32,25% mopiBHsAHO 3 2022 pOKOM.
OOcsr HagaHUX KPEIUTIB TaK0XK 301IbIINBCSA, 10 MPU3BENIO A0 MiJBUIICHHS JOXOJHOCTI mopTdens
kpeautiB [TAT "YkpCu606ank". 30UIbmIeHHS 00CITY pe3epBiB Ha MOKPUTTS 3a00ProBaHOCTI 3a
KpEeIUTaMH BUSBHJIOCS KIIOUOBHM (DakTOpOM, IO MPHU3BENO O 3POCTAHHS IOKA3HHKIB PU3UKY
KpEAUTHOTO TIOpTdhest OaHKy.

BpaxoByroun HU3Ky mpo0ieM, siki BAHHKAIOTh Y TIPOLIECi PO3BUTKY KPEAUTYBaHHS B YKpaiHi
3aranoM i ocobnuBo B IIAT "YkpCub0ank", BapTOo 3a3HAYMTH, IO OJIHIEIO 3 TOJOBHUX 3aBJIAaHb
JIep’KaBHUX OPTaHiB Ha CHOTOJIHI € MOIIYK BCiX MOMJIMBHX LUISX1B MOAOJaHHS (iHAHCOBOI KPHU3H B
KpaiHi Ta i BILTUBY HA KPEJUTHY CUCTEMY.

Otxe, poGota 3 npobiemMHumu kpeauramu Bumarae Bia [TAT "YkpCu60ank" Ta iHIIMX
0aHKIB BIPOBA/PKCHHS HOBHX CTpaTerii Ta MIABUIICHHS KBali(ikarii CBOTO TEPCOHAIY.
[IpaniBHUKY, SIKi BIAMOBIAIOTH 32 YIPABIIHHA IPOOJIEMHUMHU KpEeIUTaMH, TOBUHHI MaTH BHCOKHIA
piBeHb KBawmiQikalii Ta crenianbHy MiATOTOBKY Ui BUKOHAHHS TaKWX 3aBJaHb, SIK (POpPMyBaHHS
MOJIITUKA YIPaBIiHHA NPOOJEMHUMH KpeIuTaMH, aHalll3 Ta OI[iHKa PHU3UKIB MO3UYaIbHUKIB,
MOHITOPHUHT Ta po0OoTa 3 mMpoOJIEMHOIO 3a00prOBaHICTIO, a TAaKOX JCTaTbHE OIlIHIOBAHHS
(hiHaHCOBOTO CTaHy MO3WYAJIHHUKIB Ta CYIMPOBIJ IHBECTUIINHUX MPOEKTIB, 110 Oynu (iHaHCOBaH1
OaHKOM.
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BucHoBku: BaHKIBCHKHI PH3UK € HEBiJ'€MHOI0O YAaCTHHOIO OaHKIBCHKOi CHCTEMH. 3arajiom
OCHOBHI TOKa3HUKHA OaHKIBCHKOI JIKBIAHOCTI Ta NPUOYTKOBOCTI 3a KilbKa MICALIB BiAHU
3HM3WIKCA. [IpoTe BHII piBHI KOPOTKOCTPOKOBOI JIIKBITHOCTI € YAHHUKOM TOTO, IO OaHKIBChKa
CHUCTEMa TIPOJIOBXKYE TMpaIfoBaTH CcTabuIbHO Oe3 3HauHmX BTpar. OAHIEID 3 OCHOBHHUX MPOOJIeM
Hapasi € Ha/UIMIIOK JIKBIAHOCTI, skuii HanioHanpHuit 6aHK YKpaiHu IUIaHy€e CKOPOTUTH 3a PaxXyHOK
3alpoOBaPKEHHS] HOBHX BHUMOT MIOAO OOOB’SI3KOBHX PE3EpPBiB, IO CTUMYJIOBATUME 3POCTAHHS
CTPOKOBUX JICTIO3UTIB.

EdexTuBHe ympaBiaiHHSA KPEIUTHUM PU3HUKOM € KIIOYOBOI MPOOJIEMOIO I KOXKHOTO
okpemoro OaHKy 1 ansi OaHKIBCHKOi cucreMH YkKpainu B mijomy. Lle uepes te, mo omepaii 3
KPEIMTyBaHHS CTAHOBIIATH BEJIIMKY YAaCTUHY y OaHKIBCHKIA ISUIBHOCTI 1 € OCHOBHUM JDKEPEIOM
JOXOMIB /Ui OaHKIB. YIIPaBIiHHS UM PU3MKOM BHMAarae BijJ K€piBHULTBA OaHKY 3HAUYHUX 3YCUIIb,
OCKIJIBKH KPEIUTHHHN PU3UK Ma€ BEJTUKE 3HAUCHHS B OaHKIBCHKIM CHCTEMI.
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Analysis of banking risks in the context of financial stability and development of economic structures in Ukraine

Abstract. Financial stability is one of the key conditions for sustainable economic development of the country.
The banking system plays an important role in ensuring financial stability and development of economic structures.
However, banking activities are associated with certain risks that may negatively affect financial stability and economic
development. The analysis of banking risks in the context of financial stability and development of economic structures
in Ukraine is an urgent issue for research.

The article is devoted to the analysis of banking risks in the context of financial stability and development of
economic structures in Ukraine. The importance of the stability of the banking system for the country's economy is
noted, and it is emphasized that the analysis of the financial condition and risks is a key element of the management of a
banking institution. The article highlights the results of research by domestic scientists on banking risks and considers
the classification of risks according to the methodology of the National Bank of Ukraine. The main focus is on credit
risk, which is considered in the context of changes in the economy, the use of credit in enterprises and households,
global financial markets and modern technologies for its assessment and management.

The article aims to emphasize the importance of credit risk analysis in the context of modern challenges and
opportunities in the banking sector of Ukraine.
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Ways to improve the motivation and incentives of the banking sector personnel

Abstract. The relevance and feasibility of the chosen topic can be substantiated through several key
aspects that emphasize the essence and importance of the problem under study: high competition in the
banking sector, changes in service quality requirements, impact on corporate culture, technological changes
and the need for continuous development, the need for a strategic approach to motivation.

The purpose of the study is to develop ways to improve the motivation and incentives for banking
personnel (on the example of JSC CB Privatbank). To achieve this goal, the article proposes and solves the
following scientific tasks: the concept of motivation and incentives for personnel, theories of motivation,
methods and tools for motivating personnel are considered; the features and strategies of motivation and
incentives in the banking sector are identified; the ways of motivation and incentives for personnel of JSC CB
Privatbank are analyzed and evaluated; individualized motivation programs for JSC CB Privatbank are
developed.

The results of the study demonstrate how an individualized motivational system and consideration of
the specifics of corporate culture can significantly increase the effectiveness of motivational programs in the
banking sector, compared to traditional universal approaches.

The results of the study can be used to develop courses on human resource management in higher
education institutions, prepare scientific articles and materials for conferences on human resource
management.

Keywords: staff motivation, staff incentives, corporate culture, individual motivational system,
banking sector.

Formulas: 0; Figures: 0, Tables: 2, References: 6.

© Morozova Nadiia, Viadrova Inna, Malafieiev Timur, Kotkovskyi Volodymyr, Yurchenko Nina, 2024
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.

16


https://doi.org/10.26565/2786-4995-2024-2-02
mailto:nadiya.morozova@karazin.ua
https://orcid.org/0000-0002-4082-2960
mailto:viadrovainna@gmail.com
https://orcid.org/0000-0003-4674-8754
mailto:malafeyev14@gmail.com
https://orcid.org/0000-0002-3839-7096
mailto:kotkovskyi@karazin.ua
https://orcid.org/0009-0005-8259-1936
mailto:iurchenko2021.9712659@student.karazin.ua
https://creativecommons.org/licenses/by/4.0/
https://creativecommons.org/licenses/by/4.0/

ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

2(13)2024

For citation: Morozova N., Viadrova |., Malafeev T., Kotkovskyi V., Yurchenko N. Ways to improve
the motivation and incentives of the banking sector personnel. Financial and Credit Systems: Prospects for
Development. Ne2(13) 2024. P. 16-23. DOI: https://doi.org/10.26565/2786-4995-2024-2-02

Introduction. The banking sector is one of the most competitive industries in the economy.
In the face of fierce competition for customers and market shares, the efficiency and productivity of
staff become crucial success factors. Motivating and incentivizing employees plays a key role in
increasing their productivity and, as a result, the bank's competitiveness. Modern bank customers
demand a high level of service and an individualized approach. Motivated staff interested in the
results of their work can ensure a high level of customer satisfaction, which is an important factor in
retaining the customer base and attracting new customers. Motivating and incentivizing employees
has a significant impact on building a positive corporate culture that helps to attract talent and
reduce staff turnover. A corporate culture based on merit recognition and staff development
contributes to employee loyalty.

Rapid technological changes require banking employees to continuously learn and develop
their professional skills. Motivational programs that include opportunities for professional and
personal development help to ensure that staff have the necessary skills. Managing motivation and
incentives in the banking sector requires a strategic approach based on a deep understanding of the
needs and expectations of employees. The development and implementation of effective motivation
and incentive programs can be an important factor in ensuring the long-term success of a bank.
Therefore, the chosen topic is extremely relevant and appropriate, as it allows us to dive deep into
the analysis and development of effective methods of motivating and incentivizing staff, which is
critical to achieving the bank's strategic goals in the face of constant competition and rapid changes
in the financial sector.

Research analysis and task statement. The analysis of scientific developments on the
identified issues carried out in the study showed that the issues of optimizing the motivation and
stimulation of staff work were considered in the works of a large number of scientists, including:
Zhulavskyi A.Y., Gordienko V.P., Malko N.O. [1], Klymchuk A.O. [2], Omelyan O.A. [3],
Semenova L.Y., Tatarinova K.S. [5], Tarasiuk H.M. [6], who made a significant contribution to
solving this problem, however, it should be noted that today's conditions require expanding the
scope of research and solving issues of labor motivation in relation to the activities of bank
personnel.

Results of the research. Staff motivation and incentives are fundamental concepts in
human resource management that attract the attention of many scientists around the world. They
play a crucial role in ensuring the efficiency and productivity of the work process, forming the basis
for developing HR strategies in organizations [1].

Motivation is described as an internal state that encourages an individual to take certain
actions or behave in order to achieve certain goals. It acts as a driver that activates the resources of
the individual, directing his or her actions to the realization of the plan. Foreign researchers, such as
Abraham Maslow and Frederick Herzberg, emphasize the importance of satisfying needs and the
impact of motivational factors on the performance of individuals. Maslow considers motivation
through the prism of a hierarchy of needs, where each higher need is activated after the previous
one is satisfied. F. Herzberg, in turn, distinguishes between hygienic factors and motivators, noting
that to increase motivation, it is necessary to provide not only basic working conditions, but also to
introduce elements that stimulate achievement and development [2].

Ukrainian scholars also make a significant contribution to the understanding of staff
motivation and incentives. They emphasize the importance of taking into account socio-cultural
peculiarities in the formation of motivational systems, emphasizing the need to individualize
approaches to motivation and incentives. Analyzing the domestic experience, it is possible to
distinguish the opinion that the effectiveness of motivational programs depends not only on material
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incentives, but also on creating conditions for professional growth, development of competencies
and realization of personal potential of employees [3].

Staff incentives, in turn, are seen as a set of external influences aimed at activating
employee motivation. This process includes the use of various tools and methods to encourage
employees to work effectively and achieve organizational goals. Incentives can be both tangible and
intangible, providing rewards for high performance or recognition of professional achievements [5].

Thus, motivation and incentives are interrelated components of HR management that require
a comprehensive approach and a deep understanding of the internal needs and expectations of
employees. The development of effective motivational programs involves not only meeting material
needs but also creating conditions for personal and professional development, which ultimately
contributes to the achievement of the organization's strategic goals.

Content theories of motivation presented by scientists study human needs and offer their
hierarchical classification, which allows to draw conclusions about the mechanism of human
motivation. Process theories recognize the existence of needs, although not only do they affect
employee motivation, but also the functions of perception and expectations, as well as the possible
consequences of the chosen type of motivation. Behavioral theories are based on the identification
of factors that determine people's behavior and their motivation to perform everyday tasks [2].

Other authors cite methods and tools for motivating staff as follows: increasing wages,
bonuses and providing employees with a compensation package in accordance with the results of
their work are also a very effective moral incentive [6]. This is a close relationship between the
tangible and intangible. Thus, salary (tangible incentives) affects the employee's assessment and
self-esteem, satisfying his or her needs for recognition, respect, self-affirmation, etc. (intangible
incentives).

Thus, staff motivation involves the use of various methods and tools, each of which has its
own goals and ways of influencing employees.

Among the most commonly used approaches are: material incentives, non-material
incentives, career development, flexible working hours, comfortable working environment,
corporate culture, the main characteristics of which are presented in Table 1.

Table 1. The main types of staff motivation

Types of motivation Characteristics
Material incentives financial remuneration, bonuses, bonuses for high performance or completion of projects,
company shares and other types of material benefits
Non-material recognition of achievements, awards, praise from management, opportunities for
incentives professional and personal development, participation in decision-making and work
planning
Career development opportunities for career advancement, participation in specialized trainings and seminars,

involvement in important projects and tasks

Flexible work schedule | the possibility of choosing a work schedule, working from home, a shorter working week,
which contributes to a better balance between work and personal life

Comfortable working creating optimal working conditions, including providing the necessary equipment, cozy
environment office space, access to social and recreational areas

Corporate culture development of a positive corporate culture that supports team spirit, mutual respect and
openness in communication

Source: prepared by the authors on the basis of [4]

These methods and tools can be adapted to the specific needs of the organization and
employees to create an effective motivational program that will increase productivity, improve job
satisfaction and reduce staff turnover.

In the banking sector, which is characterized by a high degree of competition, technological
innovation and constant changes in the regulatory environment, motivation and incentives are of
particular importance. Motivation strategies in the banking sector are focused on creating conditions
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in which employees not only feel like valuable team members but also have opportunities for
professional growth and development.

The basis of the motivational strategy in banks is the recognition that employee performance
directly affects the quality of customer service and the overall success of the bank in the market.
Therefore, banking institutions develop comprehensive programs that include both tangible and
intangible forms of incentives. An important aspect is the creation of a transparent performance
evaluation system that allows not only to determine the level of achievements of each employee, but
also to identify the needs for their further development [3].

As part of their incentive strategies, special attention is paid to the career growth and
professional development of employees. Banks are actively implementing training and development
programs that not only help to improve employees' qualifications but also motivate them to improve
their professional skills. This, in turn, leads to increased job satisfaction and reduced staff turnover.

In addition, banks pay great attention to creating a positive corporate culture that promotes
team cohesion and maintains a high level of internal employee motivation. An important element of
such a culture is open communication between all levels of management and employees, as well as
recognition and reward of achievements.

Developing effective motivational strategies in the banking sector requires a deep
understanding of the specifics of the bank's operations, employee needs, and market dynamics. This
is a complex process that requires constant analysis and adaptation of approaches to meet changes
in the banking industry and ensure high performance and employee satisfaction.

The study of current strategies for stimulating the staff of JSC CB Privatbank has led to the
conclusion that the bank uses short-term and long-term initiatives [4].

In particular, short-term initiatives include a bonus system that provides for the payment of
additional funds for employees' achievement of certain work goals. Bonuses at JSC CB PrivatBank
are tied to individual performance, achievement of team goals, or the bank's financial results as a
whole.

Short-term initiatives also include non-financial recognition, which includes public
recognition of the achievements of an employee of JSC CB Privatbank, awarding the title
“Employee of the Month” and providing additional unpaid days off for exceptional achievements.

In terms of long-term initiatives, we should mention stock options for employees - JSC CB
Privatbank offers stock options as a way to attract and retain key employees by giving them the
opportunity to obtain an ownership stake in the bank.

In addition, there are career development programs for staff - professional skills
development and career advancement are an important factor in the long-term motivation of the
staff of Privatbank, which invests in the training and development of its employees, providing them
with opportunities for training, certification and participation in professional conferences [4].

It is also worth noting the flexible working conditions offered by PrivatBank to stimulate
employees, especially in a changing environment influenced by globalization and digitalization,
banks can introduce flexible work schedules, remote work or hybrid work models.

In addition, long-term initiatives include health and wellness programs, such as corporate
health insurance, mental health support programs, and sports activities, which contribute to the
overall well-being and motivation of employees.

It is important to note that the effectiveness of any motivational program depends on its
alignment with the needs and expectations of employees, as well as the organization's ability to
adapt to changing environmental conditions. "PrivatBank, as a leading banking institution, is likely
to constantly review and update its motivational strategies to ensure high employee satisfaction and
productivity.

Looking at the methods of incentivizing the staff of JSC CB PrivatBank, it is clear that the
bank integrates comprehensive approaches to motivate its employees. These incentives cover both
financial and non-financial aspects. Financial incentives include [4]:
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- 40% of employees receive quarterly bonuses of up to 20% of their quarterly income,
depending on the achievement of individual and team goals;

- 25% of employees receive additional payments for participating in special projects or for
extraordinary achievements that go beyond their normal work duties;

- 15% of employees use additional hours of paid vacation as a form of reward for high
performance.

Non-financial incentives include the following [4]:

- 60% of employees are regularly included in the recognition program, where their
achievements are publicly recognized in corporate communications;

- 30% of employees participate in career development programs that include mentoring,
professional training, and opportunities for promotion to higher positions;

- 70% of employees are highly satisfied with their work environment, which includes
ergonomic workstations, access to modern technology and comfortable recreation areas.

Thus, the effectiveness of any incentives depends on their alignment with the organization's
goals and the needs of its employees, as well as on the flexibility of the incentive program to adapt
to changing working conditions and the market environment.

Due to Russia's full-scale invasion of Ukraine in February 2022, financial institutions,
including PrivatBank, are facing new challenges in incentivizing and motivating their staff. The
martial law and its consequences impose certain restrictions and create additional pressure on
employees, requiring the bank to adapt existing incentive programs and develop new approaches to
maintain high productivity and team morale. Thus, it is advisable to develop an individualized staff
motivation program. The development of individualized motivation programs will consist of 4
stages: analysis of employees' needs, program development, program implementation and
monitoring, and program effectiveness evaluation, as presented in Table 2.

Table 2. Components of an individual incentive program

Program stage Essence
1. Analysis of - Conducting surveys and interviews with employees to find out their needs, concerns,
employee needs and expectations. This will help identify key aspects that need to be addressed in the new

incentive program.

- Assessing the impact of military operations on the work environment and working
conditions of employees.

2. Program - Creating individualized development plans for employees that take into account their
development professional goals, interests, and training needs.

- Introducing flexible work schedules and support for working from home, providing
psychological support and counseling.

3. Implementation and - Launching pilot projects of the program in several branches or departments to evaluate
monitoring its effectiveness and make the necessary adjustments.
- Collecting feedback from program participants to adapt and improve the program.
4. Performance - Use of quantitative and qualitative indicators, such as labor productivity, employee
evaluation satisfaction, and staff turnover, to assess the effectiveness of the program.

- Continuously reviewing and updating the program in accordance with the feedback
received and changes in the working environment.
Source: prepared by the authors.

Thus, the development and implementation of individualized incentive programs at
PrivatBank can significantly improve employee morale and productivity in times of war, ensuring
adaptation to new challenges. This will not only help the bank retain key talent and reduce staff
turnover, but will also create the basis for sustainable development and growth in the future,
increasing the overall resilience of the organization.

Motivation and incentives are interrelated components of HR management that require a
comprehensive approach and a deep understanding of employees' internal needs and expectations.
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The development and implementation of individualized motivation programs at PrivatBank
can significantly improve employee morale and productivity in times of war, ensuring adaptation to
new challenges. This will not only help the bank retain key talent and reduce staff turnover, but will
also create the basis for sustainable development and growth in the future, increasing the overall
resilience of the organization.
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HIasixu BAOCKOHAJIEHHS] MOTHBAIIil TA CTUMYJIIOBAHHS NEPCOHATY OaHKIBChbKOI cepu

AHOTalis. AKTYaJIbHICTh Ta MOULUIBHICTE OOpaHOI TeMH MOXKHa OOTPYHTYBaTH dYepe3 ACKUTbKa KIFOYOBUX
ACTIEeKTIB, fKi MiAKPECIIOITh CYTHICTh Ta BaXKIMBICTh JOCIIIKYBaHOI MPOOIIEMH: BHCOKA KOHKYPEHIIsI B OaHKIBCBKilt
cdepi, 3MiHH y BHMOTax [0 SIKOCTI OOCIyrOBYBaHHS, BIUIMB Ha KOPIOPATUBHY KYyJbTYpPY, TEXHOJOTiIYHI 3MiHH Ta
motpeba B MOCTIHHOMY PO3BHUTKY, MOTpeda B CTpATErigHOMY MiAXOIi 10 MOTHBAILLI.

Mertoro poboTH € po3podKa IUISAXIB BIOCKOHAIEHHS MOTHUBALii Ta CTUMYJIOBaHHS 0aHKIBCHKOTO TEPCOHAITY
(na mpuknami AT Kb «IIpuBarbank»). [{ns qOCATHEHHS MOCTAaBICHOT METH Yy CTATTi 3alIPOMIOHOBAHO Ta BUPINICHO TaKi
HAyKOBI 3aBJaHHS: PO3IJSIHYTO TOHITTS MOTHBALil Ta CTHUMYJIOBAHHS MEpPCOHANy, Teopii MOTHBalii, METOAU Ta
IHCTpYMEHTH MOTHBAIIl EPCOHAITY; BUSBICHO OCOOJIMBOCTI Ta CTpaTerii MOTHBALIl Ta CTUMYJIIOBaHHS B OaHKIBCBHKii
cdepi; TpoaHATI30BaHO Ta OIHEHO NUIIXW MoTuBamii Ta crumymoBaHHA nepcoHary AT Kb «IIpuBarbanky;
po3pobneno inauBinyanizoBani nporpamu MotuBanii AT Kb «I[IpuBarbank».

PesynbpraTi mocnijpKeHHs JEMOHCTPYIOTh, SIK IHIMBiIyami3oBaHa MOTHBAIlifHA CHCTEMa Ta BpaxyBaHHS
creudiku KOPMOPATHBHOI KYJIBTYPH MOXYTh 3HAuyHO MIJABHIIMTH €(QEKTUBHICTh MOTHBALIHHUX IIporpam Yy
0aHKIBCBKiH cdepi, MOPIBHAHO 3 TPAAULIHHUME YHIBEpCAILBHUMH MIX01aMH.

PesynpraTe moCHiIKEHHST MOXYTh OyTH BHUKOPHCTaHI Ui pO3pOOKH KYpCiB 3 YIpPaBIiHHA IIEPCOHAIIOM Y
BHIINX HABYAJNBHHUX 3aKJa/aX, ITIrOTOBKA HAyKOBHX CTaTed Ta MaTepiamiB s KOH(EPEHIIH 3 MUTaHb YIPaBITiHHSA
JFOJICBKIMH PECypCaMu.

Kniouogi cnosa: momusayis nepconany, cmumynoganusa nepcoany, KOpnopamueHa Kyasmypa, iHougioyanbha
Momueayitina cucmema, 6aHKI6CLKUL CeKMop.

®opmyr: 0; puc.: 0, Tabmn.: 2, 6i6m1.: 6.

Jna yumysannua: Morozova N., Viadrova I., Malafieiev T., Kotkovskyi V., Yurchenko N. Ways to improve
the motivation and incentives of the banking sector personnel. ®inaHcoBO-KpeTUTHI CHCTEMH: TIEPCIIEKTHBH PO3BUTKY.
No2(13)2024. C. 16-23. DOI: https://doi.org/10.26565/2786-4995-2024-2-02
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Issues Surrounding Public Sector Auditors in Developing Countries

Abstract. The commonality of problems surrounding a broad subject of audit shares similarities in
the domain of public sector in developing countries. This paper presents the issues faced by public sector
auditors in developing countries by analyzing the data collected through quantitative and qualitative means.
The prime focus is to analyze the issues by identifying the prevailing causes of these problems through
research conducted and literature reviewed. A total of 300 auditors, who work in the public sector under the
direct and indirect supervision of Auditor General of Pakistan (AGP), are sampled for this research. The
auditors are divided into two categories, which are Internal and External Auditors, that equally contribute to
the function of accountability for the Supreme Audit Institution (SAI) of developing country like Pakistan.
Pakistan is taken as a sample country for this research due to its similarities of audit procedures among SAls
of all developing countries. The auditors are categorized based on their age group, qualification and nature
of work. Furthermore, a number of issues are identified, such as Staff Shortages, lack of Adequate Time,
External Pressure Groups, Record Production Issues, lack of Digitalization, Concern of Personal Security
and Lengthy Reporting Procedures. These issues are derived from the data collected in this research and
are further analyzed to investigate any potential causes of bureaucratic and cultural nature that are also
common among other developing countries. Furthermore, a comparison is also drawn and deliberated upon
in this paper that focuses on the Issues faced by Internal and External Auditors of a Public Sector in a
developing economy.
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Introduction. The Government of Pakistan (GOP) is considered the largest employer in the
country with almost 3.2 million employees (PPARC, 2021). The public sector entities under the
GOP ranges from a unique diversity of Ministries and Armed Forces to Public Works and even
Autonomous Bodies. All of these entities in this developing country has a very constitutionally
defined commonality, which is the Auditor General of Pakistan (AGP), that directly and indirectly
controls the purview of the public sector audit (GOP, 1973). However, even the constitutionally
created mandate in a developing country does not come without challenges for the AGP in
implementing accountability in Public Sector. In Asia, the Supreme Audit Institution directs and
controls the expenditures and audits of public sector entity and coordinates indirect administration
of Internal Audit and direct administration of External Audit. The audit of public sector entities is
highlighted in the Financial Audit Manual, which explains the codal formalities and procedures
related to the audit (AGP, 2012). The purpose of this paper is to highlight the issues that are faced
by the auditors in auditing different entities of the public sector. This paper focuses on both types of
auditors for a detailed analysis and demonstrates through the research conducted, the similarities
and dissimilarities of issues between the nature of auditors. The issues are then discussed in detail
highlighting potential cultural and bureaucratic challenges associated with them, that are highly
prevalent in a developing country. However, the apex Supreme Audit Institution (SAI) have the
responsibility to ensure the Transparency, Impartiality, Integrity and Independence, in compliance
with its Code of Conduct (AGP, 2012). Furthermore, this research also incorporates the audit
principles highlighted by AGP, which are common among the public sector auditing departments
among developing nations.

Literature Review. The purview of this research demanded a literature review of specified
nature of public sector audits among developing countries. The public sector of Pakistan, was taken
as a sample in this research, as it has a commonality in the nature and objective of audit among the
SAIl of various developing countries. Nevertheless, Qaiser & Khan (2010) in their research
demonstrated challenges with governance targeting the lack of digitalization in the public sector.
Their paper was taken to understand the procedural flow of the public sector and to dissect the
issues presented in this paper. Arfeen & Khan (2019) also highlighted current governance
challenges in public sector, which contributed in understanding the issues presented by the auditors.

Johnsonn (2011) in his paper investigated the audits of public sector and his research
contributed in understanding the nature of audit for public sector entities. However, his research did
not classify the diversity of country’s audit procedures nor highlighted any issues pertaining to it.
This paper specifically works on the auditor’s issues of a developing country. The quality of audit
for public sector was also studied for this research to better understand the nature of audits. The
quality of audit was benchmarked in a research by Deis and Giroux (1992), which served to
evaluate the old auditing techniques still used by auditors of developing nations such as Pakistan.
Furthermore, Hamid (2023) in his research presented the evolving challenges in external audit in
the public sector which can be coupled with externalities mentioned in the research by Afridi and
Bilal (2021). The research presented by Hamid (2023) greatly helped in understanding the nature of
challenges that are faced while conducting the audit, for assistance of this paper. However, his
research is generic and focuses on the global nature of public sector external audit only.

Kayrak’s (2016) paper was reviewed for understanding challenges faced by SAls in Auditing
public sector entities. However, his paper was limited to the issue of corruption and sampled
Turkish SAI for his research. His research contributed in understanding certain criticalities of Issues
prevailing in the Turkish SAI. Furthermore, Cordery et. al. (2023) in their paper examined the state
responsibility of public sector audit. Their research indicated ways to improve public sector audit by
analyzing and correlating the SDGs and performance of the government. Their research was mainly
based on the SAls of India and thus helped in partly evaluating issues related to SAIls, in a similar
cultural context. Cordery et. al. (2023) had his research focused on India through comparative
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analysis of audit and SDGs. The paper contributed to understanding the performance of audit in
India and drawing further similarities among other developing countries as well.

Nevertheless, the research conducted by Polizzi and Scannela (2023) indicated the issues and
challenges faced by internal auditors of public sector organizations and that provided a more refined
perspective on the kind of problem we would be looking for in this research. The research by
Polizzi, however, lacked the perspective of external audit and also provided a more generic view of
public sector in developed countries only. The research presented in this paper dives deeper than the
literature reviewed by evaluating the hindrances faced by both the external and internal public
sector auditors of developing countries by sampling Pakistan.

Methodology. This paper demonstrated data collection through a combination of
quantitative and qualitative methods. A questionnaire was used to inquire about particular issues
related to public sector auditors. Furthermore, structured interviews were conducted from the
auditors to gather data for further insight in the research. The participants were divided into two
major categories: Internal Auditors and External Auditors. Finally, a comparative analysis has also
been done in this paper to compare the issues presented by external and internal auditors and to
point out the outliers and its potential causes.

Results. The auditors chosen for this study were a combination of external and internal
auditors of various departments and positions of public sector. A total of 300 auditors were
corresponded with and the result of questionnaires and structured interviews are summarized in
Table. 1 and 2 in this paper. Among the 300 auditors, 250 were external auditors and 50 were
internal auditors of the public sector entities. After data gathering from multiple sources, a cluster of
problems were identified and placed in their respective category. These problems were then
inquired upon, or added to, during the interviews from auditors to better understand the intensity of
the problem. Table. 1 presents the issues and its criticality through the ratio of agreeableness,
having no preference and disagreeableness, of the internal and external auditors of public sector.

Table 1. Results on Issues Identified

Sr Internal Auditors (N=50) External Auditors (N=250)
N ' Nature of Issue Yes No No Yes No No
0.
Preference Preference
1 Staff Shortage 32 6 12 201 15 34
2 Lack of Adequate Time 24 5 21 222 9 19
3 Lack of Support from Audit 8 10 32 204 7 39
Management
4 Concern of Personal Security 36 4 10 186 20 44
5 External Pressure 38 1 11 198 5 47
6 Record Production Issues 12 3 35 229 12 9
7 Lack of Digitalization 41 2 7 174 13 63
8 Lengthy Reporting Procedures 37 4 9 187 16 47
9 Lack of Training on Other 40 3 7 209 4 37
(Performance, IT, Forensic) Audit

Source: prepared by the authors

Table. 2 indicates the personal characteristics of the public sector auditors in Pakistan. The
age, educational qualifications and the type of position held in the public sector was collected
during the interviews. The table indicates that a majority of auditors fall between the age bracket of
29 to 39 years of age. Furthermore, a majority of them either had a Bachelor’s degree or an
ACCAJ/CA. Out of 300 Auditors, 228 had a Bachelor’s or a Professional Qualification. Whereas,
only 53 had a master’s degree and just 19 had a PhD. This detailed analysis facilitated a correlation
analysis and added to the insight of this paper.
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Table 2. Characteristics of Auditors
Age Bracket Educational Background Positions Held
. Professional
Auditor Type | 28and | 29-39 | 40and Qualification/ | Masters PhDs | Executive Non—_
Below years above Executive
Bachelors
Internal
Auditors (50) 14 23 13 32 12 6 8 32
External
Auditors (250) 81 112 57 196 41 13 20 230

Source: prepared by the authors

A weighted average comparison is done to understand the similarities and dissimilarities of
the concerns of external and internal public sector auditors. The pattern of issues between external
and internal auditors were similar except in case of ‘Lack of Support from Management’, ‘Record
Production Issues’ and ‘Inadequate Time’. The comparative analysis demonstrates the similarity of
problems between the two types of auditors and warrants further reason where a deviation has
occurred. Figure. 1 summarizes the weighted comparison of each issue which has also been
contemplated in detail in the discussion section of this paper.
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Figure 1. Weighted Comparison of Issues of Internal and External Auditors
Source: prepared by the authors

With regard to External Auditors, the most significant issue highlighted during this research
was Record production issues. The priority of issues were highlighted through consensus of
agreeableness. However, the criticality of issues was not with the similar intensity of agreeableness
with Internal Auditors as it was with External Auditors. The most highlighted issue for Internal
Audit was Lack of Digitalization, and the issue of Lack of Support had the least priority for them.

Discussion. The results of this research put forward a number of issues that were at hand
experienced by the public sector auditors. The data was collected through questionnaire by the 300
participants; and then analyzed by structured interviews to prioritize list of issues to scrutinize the
underlying roots. The issues explained in this research are extracted from the results and the
literature reviewed.

1.1 Staff Shortage:

From the data collected in this research, staff shortage was amongst the highest concerns for
External Auditors with around 80% approval scores. Whereas, 60% of the sampled Internal
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Auditors agreed with the concern. It was cemented that the accountability procedure would be much
more effective if more staff was deployed for regularity or certification audit. However, the process
of hiring of government sector employees takes an abundant amount of time, causing delays due to
procedural irregularities (Ashraf, 2017).

1.2 Inadequate Time:

With an agreeableness of almost 89% at around 222 out 250 auditors, lack of adequate time
for audit was amongst the major concerns among external auditors. Whereas, at 48% agreeableness,
it was not the case for Internal auditors, as they did not indicate this issue to be of the highest
priority. The cause of dissimilarity was indicated to be in the nature of work as external auditors
follow a timeline defined by the AGP; where they need to audit multiple government entities in
accordance with the Annual Audit Plan (AGP, 2023). On the other hand, internal auditors had
similar nature of audit for the same entity, but eliminating time restraint.

1.3 Lack of Support from Management:

Support from management at the time of audit is an absolute necessity and in case of Internal
Audit, the auditors had a significant support from the management for perusal of audit within the
entity. This may have been due to a situation of entity affiliations which demands compliance from
management in correlation with auditor compliance (Bhattacharjee & Brown, 2018). However, in
case of External Audit, the auditors usually exercise the audit principles of due diligence and care
with minute affiliations. The executive interference is quoted by external auditors as a method
where accountability is jeopardized when auditing public sector entities. The nature of affiliations is
more prone with public sector executives as compared to with auditors.

1.4 Concern of Personal Security:

The concern for personal safety is of the utmost importance and, therefore, should be
safeguarded in case of any hindrance (Hillison et. al., 1999). The issue of personal security was
raised primarily by both external and internal auditors of public sector and they equally agreed for it
to be a priority. The issue was raised when the code of ethics of political neutrality was asked to be
violated during audits (OAS, 2023). However, a significant support from audit management has
been provided in the matter but the concern exists.

1.5 External Pressures:

The concern for violation of Independence, a Principle of Audit, is very common as auditors
in public sector are repeatedly pressurized to drop Audit Opinions (Sutton, 1997). The external and
internal auditors were both in agreement that this is a prime problem that independence must be
addressed by the authorities. The existence of the issue was agreed upon by both the type of
auditors, thus, cementing its presence. Out of 250 external auditors, 198 agreed with the issue and
out of 50 internal auditors, 38 were agreeable.

1.6 Production of Record:

During Planning and Activity phase of the audit, a list of records is provided to the entity for
provision, after understanding their business and components. The public sector auditor is complied
with the requirements he requested. However, in many instances, the entity fails to provide the
auditors with the requisite records for audit. This is prevalent public sector and majorly in case of
external audit with a 92% agreeableness. This is not a primary issue when internal audit is
conducted. The reason for this dissimilarity may relate to the level of accountability consequence
for the entity. The external auditors, coupled with their paucity of time of audit, are handicapped
due to non-provision of requisite records.

1.7 Lack of Digitalization:

The public sector due to its size and nature of work has relied heavily on paper work rather
than digitalization (Arfeen & Khan, 2019). A number of steps have, however, been taken within the
SAI to counter this issue and to streamline the accountability phases. The Audit Management
Information System (AIMS) was, in the recent years, launched for official audits but has been
lagging behind due to a number of reasons which warrants a separate research (Tribune, 2021).
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Currently, the paper work has led to an increased work load and lesser sample sizes, leading to less
effective audits in the public sector.

1.8 Lengthy Reporting Procedures:

The audit reporting is a fundamental requirement in regulatory and certification audit. The
reporting procedures not only include the final report but also the initial reporting, mid reporting
and the post-audit reporting formalities; that the auditors tend to find them as a hindrance to
effective official work. The internal and external auditors both found that the lengthy reporting
procedures were a hindrance to other audit duties as every audit team or individual is burdened with
numerous other tasks for completion.

1.9 Lack of Trainings for Other Audits:

The certification and regulatory audit is a day to day affair for public sector auditors,
however, the research indicated that audits of other nature such as Performance Audit, Forensic
Audit or Information System Audit are greatly neglected. Therefore, Internal and External Auditors
established, in a majority, that trainings for such kinds of audit are required. The lack of trainings in
specialized audits are not sought after and only compliance to the regulatory requirements are taken
as a priority in Annual Audit Plans according to this research.

Conclusion. The idea of accountability is deep rooted within the mandate of the Supreme
Audit Institution (SAI). Therefore, accountability is ensured through safeguarding public funds by
effective implementation of accountability mechanisms, otherwise known as Audits. This research
focused on the public sector auditors and fixated on the issues that were prevalent in the audits
which can be replicated in other developing economies. The participants were divided into type of
auditors based on nature of work to better analyze the intensity of issues. Therefore, after
conducting research through multiple means, a number of issues were highlighted such as: Lack of
Production of Records, External Pressures, Inadequate Time, Personal Security, Lack of support
from audit management, Staff Shortages and many more. A correlation was also done to compare
the issues with the external and internal auditors by relating to their nature of work. Furthermore,
this paper is applied on public sector auditors and can be used for correlation with private sector
auditors in developing countries as well in the future.

References
1. PPARC. (2021). Annual Statistical Bulletin of Federal Government Employees.
2. GOP. (1973). Constitution of Islamic Republic of Pakistan. Article 168-171. Page. 90.

3. AGP. (2012). Financial Audit Manual. Retrieved from https://agp.gov.pk/Sitelmage/Misc/files/Revised
%20FAM%20B0ook(1).pdf

4. Qaisar, N., & Khan, H. G. A. (2010). E-Government challenges in public sector: A case study of
Pakistan. International Journal of Computer Science Issues (IJCSI), 7(5), 310.

5. Arfeen, M. |, & Khan, N. (2019. 439-457). Public sector innovation: Case study of e-government projects in
Pakistan. The Pakistan Development Review.

6. Johnsen, A. (2019. 35(2), 121-127). Public sector audit in contemporary society: A short review and
introduction. Financial Accountability & Management.

7. Deis Jr, D. R., & Giroux, G. A. (1992. 462-479). Determinants of audit quality in the public sector. Accounting
review.

8. Hamid, K. (2023. 43(3), 221-222). Debate: Evolving challenges for public sector external audit. Public Money &
Management.

9. Afridi, M. M., & Bilal, Z. (2021. 10(1), pp-43). Performance of Governance in Pakistan and The Causes of its
Crisis. European Online Journal of Natural and Social Sciences.

10.  Kayrak, M. (2008. 15. 60-70). Evolving challenges for supreme audit institutions in struggling with corruption.
Journal of Financial Crime. 10.1108/13590790810841707.

11.  Cordery, C., Arora, B., & Manochin, M. (2023. 39(2), 304-326). Public sector audit and the state's responsibility to
“leave no-one behind”: The role of integrated democratic accountability. Financial Accountability & Management.

12.  Polizzi, S., & Scannella, E. (2023. 31(1), 40-59). Continuous auditing in public sector and central banks: a framework
to tackle implementation challenges. Journal of Financial Regulation and Compliance.

13.  Ashraf, J. (2017. Vol. 3. Issue 1). Examining the Public Sector Recruitment and Selection, in relation to Job Analysis
in Pakistan. Cogent Social Sciences.

14.  AGP. (2023). Annual Audit Plan. Retrieved
from https://agp.gov.pk/Sitelmage/Publication/Annual%20Audit%20Plan% 20FY %202023-24.pdf.pdf

29


https://agp.gov.pk/SiteImage/Misc/files/Revised%20%20FAM%20Book(1).pdf
https://agp.gov.pk/SiteImage/Misc/files/Revised%20%20FAM%20Book(1).pdf
https://agp.gov.pk/SiteImage/Publication/Annual%20Audit%20Plan%25%2020FY%202023-24.pdf.pdf

ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY

ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT 2(13)2024

15.  Bhattacharjee, S., & Brown, J. O. (2018. 93(2), 97-115). The impact of management alumni affiliation and persuasion
tactics on auditors' internal control judgments. The Accounting Review.

16. Hillison, W., Pacini, C., & Sinason, D. (1999. 14(7), 351-363). The internal auditor as fraud-buster. Managerial
Auditing Journal.

17.  OAS. (2023). Code of Ethics. Retrieved from https://www.oas.org/juridico/PDFs/mesicic4_blz_code %20ag.pdf

18.  Sutton, M. H. (1997. 11(1), 86). Auditor independence: The challenge of fact and appearance. Accounting Horizons.

19.  Express Tribune. (2021). AGP Introduces Audit Management Information System. Retrieved

from https://tribune.com.pk/story/2305953/agp-introduces-audit-management-information-system
The article was received by the editors 08.04.2024
The article is recommended for printing 20.05.2024

30


https://www.oas.org/juridico/PDFs/mesicic4_blz_code_%20ag.pdf
https://tribune.com.pk/story/2305953/agp-introduces-audit-management-information-system

ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

2(13)2024

Mynim Mamin Aghpioi

Tomiunuk oupexmopa,

Tenepanvruii ayoumop Ilaxucmany
Dedepanvre ynpasuinns 00xo0is, [lakucman
e-mail: munim_matin@hotmail.com

Manix Acpanonp Xan

Tlomiunux xomicapa

Deoepanvue ynpasuinua 00xo0is, Ilaxucman
e-mail: masfandyarl4@gmail.com

IIpo6Jsiemu, NoB’s13aHi 3 ayAMTOPAMHU JePKABHOI0 CEKTOPa B KpaiHaX, IO PO3BHBAIOTHCA

Anotanisi. CreHiCTh ITpo0seM, NOB’S3aHMX 13 LIMPOKMM NPEJAMETOM ayAuTy, Mae€ CIUIbHI pHUCH B
JIep’)KaBHOMY CEKTOpi B KpaiHax, II0 PO3BUBAIOTHCS. Y CTAaTaTTi MPEACTABIEHO INPOOJEeMH, 3 SKUMH CTHUKAIOTHCS
ayIUTOPHU JCP’KAaBHOTO CEKTOPY B KpalHax, MIO PO3BHBAIOTHCS, aHATI3YIOUH JaHi, 310paHi 3a JOMOMOTOK KUTBKICHUX 1
sKicHHX MeTofiB. OCHOBHA yBara Mojsira€ B TOMy, 1100 TpoaHai3yBaTd NPOOIeMH NIISXOM BUSBIICHHS NEPeBaKaHHUX
NPUYHH IEX TPOOJIeM 3a JOMOMOTOK MPOBEACHUX JOCTIIKEHb 1 Heperysiay Jiteparypu. s mporo qOCiukeHHs OyIio
BimiOpano 3arasiom 300 ayauTopiB, SKi NPAmIOIOTh Yy OEPKABHOMY CEKTOpI I MPSIMHM 1 OMOCEPEIKOBAHUM
kepiBHUITBOM [ eHepanmpHOTO ayauTopa [lakucrany. AyauTopu MOAUISIOTECS Ha JBI KaTeropii, SKi € BHYTPIIIHIMH Ta
30BHIMNIHIMU ayJUTOPaMHU, SIKi OJHAKOBO CIIPHUAIOTH (PyHKIIII mia3BiTHOCTI Bumoro oprany ayaury (BO®K) kpainum, mo
po3BuBaetThesl, sk [lakucran. [lakucran y3sTo sik KpaiHa-3pa3oK Uil OTO JOCIIDKEHHS 4Yepe3 CXOXKICTh MpOLeayp
aymury B BOOK ycix kpaiH, 110 po3BUBAIOTHCS. AYAMTOPH MOIUISIOTHECSA Ha KaTteropii 3a BikoM, KBasidikalli€ro ta
xapakrepoM pobortu. KpiM Toro, Bu3HaueHO psia npoOiieM, TaKMX sSK HecTaya MepcoHajly, Opak JIOCTaTHbOTO vacy,
30BHIIIHI TPYNH THUCKY, MpoOJIEeMH 3 BHPOOHHUIITBOM 3BYKO3AlHCy, BIJICYTHICTh ONM(PYBaHHS, 3aHETIOKOEHHS
0COOMCTOI0 OE3MEKO Ta TPHUBAJi MPOICIYypPH 3BiTyBaHHSA. L[i MUTaHHSA BUIUIMBAIOTH i3 JaHUX, 310paHUX y IBOMY
JOCHI/DKeHH], 1 Jaji aHami3yloThCs JUIS JIOCHI/DKEHHS OyAb-SIKMX IOTEHIIHHUX TNPHYMH OIOPOKPAaTHYHOTO Ta
KyJIBTYPHOTO XapakTepy, SKi TAKOX IOIIMpPEHI B IHIIMX KpaiHaX, IO pO3BHMBAIOTHCA. KpiM TOro, y CTarTi Takox
MIPOBEJICHO Ta OOTOBOPEHO IOPIBHSHHS, SIKE 30CEPEKYETHCS Ha NpoOjeMax, 3 SIKUMH CTHKAIOThCS BHYTPIIIHI Ta
30BHIIIHI ayJUTOPH IEP>KaBHOTO CEKTOPa B €KOHOMIIII, III0 PO3BUBAETHCA.
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Program to ensure financial security of enterprises defense industrial complex

Abstract. Ukraine has a window of opportunity to restore the state of its defence industry on a
qualitatively new basis, to provide the Armed Forces with high-tech weapons and technologies in
accordance with NATO requirements. This is possible due to: the scale of Western partners' supply of
modern high-tech weapons; establishing bilateral partnerships with NATO countries, the United States, the
United Kingdom and individual European countries to ensure effective technology transfer; the interest of
foreign investors in establishing joint ventures with Ukraine to produce high-tech weapons and military
equipment; access to modern defence technologies; training of military leadership personnel in accordance
with NATO requirements, gaining unique experience by the military in accordance with NATO standards.

The subject of research in the article is theoretical and methodological approaches to the formation
of a programme for ensuring the financial security of enterprises.

The article is aimed at developing a scientific and methodological approach to the formation of a
program for ensuring the financial security of enterprises of the military-industrial complex.

The article uses a set of methods of scientific cognition that ensures the conceptual unity of the
study. The methodological basis is the resource and functional approaches to the study of economic
processes and phenomena, as well as the fundamental provisions of the theory of finance and probability
theory and mathematical statistics.

The method of adaptive forecasting is used to develop a scientific and methodological approach to
the formation of a programme for ensuring the financial security of enterprises of the defence industry.

The following results were obtained. The following results are obtained: The major threats of the
external environment that may negatively affect the implementation of the programme for ensuring the
financial security of enterprises in the future include: the risk of reducing the number of skilled workers, the
risk of reduced demand for products, the risk of reducing the competitive position of enterprises in the
domestic and foreign markets, the risk of a high level of tax burden.
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Introduction. In Ukraine, the defence industry is defined as a set of industries, enterprises,
research organisations, and design bureaus designed to carry out research, development, production
and supply of weapons, military and special equipment that ensure the military and national security
of the country. The main components of the structure of the defence industry of Ukraine are: central
executive authorities that formulate and implement defence and industrial policy; state-owned and
private defence companies.

The largest entities in the defence industry of Ukraine are the Armed Forces of Ukraine and
defence enterprises and organisations. The outbreak of Russia's large-scale aggression has led to
problems with equipping the Armed Forces of Ukraine with modern weapons and military
equipment to defend its territory, insufficient supply of the Armed Forces with key high-tech
models, a shortage of ammunition, and insufficient budgetary funding for defence.

Ukraine is currently facing a window of opportunity to rebuild its defence industry on a
qualitatively new basis and to provide the Armed Forces with high-tech weapons and technologies
in line with NATO requirements. This is possible due to: the scale of Western partners' supply of
modern high-tech weapons; establishing bilateral partnerships with NATO countries, the United
States, the United Kingdom and individual European countries to ensure effective technology
transfer; the interest of foreign investors in establishing joint ventures with Ukraine to produce
high-tech weapons and military equipment; access to modern defence technologies; fifth, training of
military leadership personnel in accordance with NATO requirements, and gaining unique
experience by the military in accordance with NATO standards.

The use of these opportunities will help accelerate the innovative development of the
defence industry in line with the best international practices, create a new institutional framework
for the defence industry, increase the production/repair of weapons and military equipment to meet
the needs of the Ukrainian armed forces, and establish joint ventures in Ukraine for the licensed
production of new weapons and equipment for the Ukrainian armed forces.

Technology transfer is becoming the basis for the creation of a high-tech military industry as
an important component of the national economy, in which science, engineering, information
technology, metallurgy and other sectors of the national economy are closely interconnected.

Analysis and statement of the research problem. Ukrainian scholars pay considerable
attention to the problems of ensuring financial security of enterprises: G. M. Azarenkova, T. V.
Merkulova, T. V. Momot, L.V. Nechyporuk, V. Prokopenko, B. Pshyk, B.Samorodova, O.
Stashchuk, I. Shkolnik, A. Poltorak, O. Tereshenko.

Well-known foreign scientists are also searching for effective tools to ensure the financial
security of enterprises: Eugene F. Brigham, James C. Van Horne, Jean-Charles Rochet, and E.
Helfert.

The subject of research in the article is theoretical and methodological approaches to
the formation of a programme for ensuring the financial security of enterprises.

The purpose of the article is developing a scientific and methodological approach to the
formation of a program for ensuring the financial security of enterprises of the military-industrial
complex.

The article uses a set of methods of scientific cognition that ensures the conceptual unity of
the study. The methodological basis is the resource and functional approaches to the study of
economic processes and phenomena, as well as the fundamental provisions of the theory of finance
and probability theory and mathematical statistics.

To develop a scientific and methodological approach to the formation of a programme
for ensuring the financial security of enterprises of the defence industry, the article uses the method
of adaptive forecasting.

The information base of the study is the annual financial statements of the enterprises of the
defence industry of Ukraine; scientific works of Ukrainian and foreign scholars on the issues of this
study.
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Results of a research study. A reliable and adequate forecast is an effective tool that helps
to respond to changes in a timely manner and prevent undesirable outcomes, which will help to
improve the efficiency of crisis management at enterprises.

Forecasting the use of the anti-crisis programme at enterprises in the future is carried out
taking into account the level of risk of failure to implement the anti-crisis programme in the future
and the overall indicator of the enterprise's “viability” depending on the chosen anti-crisis
programme.

Important parameters of the enterprise's activity, which can be used to assess the overall
level of viability of the enterprise, are: production volumes, income, product prices, profit, cost,
equity and borrowed capital, capital turnover, formed reserves, insurance reserves, accounts payable
and receivable, cash availability, level of tax payments, labour productivity, state of material and
technical support, internal standards of use of economic resources [7; 9].

The ratios of some of the above parameters represent various indicators of the “viability” of
enterprises, including indicators of profitability, solvency, business activity, efficiency, and
financial security. The first stage of the methodological approach to forecasting the use of an anti-
crisis programme at enterprises is to determine the coefficient of “viability” of an enterprise
depending on the chosen anti-crisis programme.

The author proposes to determine the overall indicator of “viability” of an enterprise by
calculating various components in the context of a specific anti-crisis programme.

The significance of the components of “viability” depending on the chosen anti-crisis
programme at Ukrainian enterprises is presented in table 1.

The high level of significance of the indicator is 1, the medium level of significance — 2, and
the low level of significance — 3.

If the company's management decides to conduct a preventive anti-crisis or risk protection
programme based on the diagnostics, then when calculating the overall indicator of the company's
“viability”, the following indicators should be determined, first of all: profitability indicators;
business activity indicators; competitiveness indicators; indicators that allow assessing the
company's position in the securities market; financial stability indicators.

This is because, in the absence of a crisis or a low probability of its occurrence, an enterprise
is usually characterised by high internal potential, a sufficient level of financial stability, efficient
use of existing production facilities and increased production volumes.

Table 1. Significance of the parameters of ensuring the financial security of Ukrainian enterprises with regard to the
selected programme

Parameters for ensuring financial security
s > > -
2 2 - = &
< o = S = IS
c X > S ] =} <5}
. . . = 2 S = 2 c = (=)
Financial security . .3 2 5] = 'S B e
Crisis stage =i =l I s 5 =3 S
programme B & 2 £ 2 o £
= I8} = — Q —_
-3 2 £ S = < =
£ < S 3 o 2 s 2
g g | ® g =
E - LL L
Prevention programme There is no crisis 2 2 1 2 1
Risk protection L .
P Crisis is possible 2 1 1 1 2
programme
Recovery and Crisis is  present 1 1 9 1 1 2 2
development programme | (marginal crisis level)
Crisis management Crisis is present
(catastrophic  crisis 1 1 3 2 2 3 3
programme
level)

Source: author’s development
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The company's competitiveness is high. An effective pricing policy makes it possible to
increase sales volumes, reduce production costs, generate high profits, and build up the necessary
reserves and funds. The market price of corporate rights is generally rising, and capital investment
has a quick return.

If management decides to implement a recovery and development programme or a
programme to overcome crisis phenomena, it is advisable to calculate the economic efficiency of
the programme by considering liquidity and solvency, financial stability, property status and
profitability. This is because, in the presence of a crisis, an enterprise usually has low internal
potential, low solvency, low labour productivity, and exhausted reserves.

In a protracted crisis, the company does not comply with internal standards for the use of
economic resources, is characterised by a large share of borrowed funds, a general tendency to
increase debt, overdue accounts payable and receivable, low equity, late payment of tax payments,
expired licences, and outstanding loans. In order to calculate the overall viability indicator for a
particular anti-crisis programme, it is necessary to normalise the indicators of the components of the
company's viability, determine the weight of each component according to its importance, and then
calculate the overall indicator (similar to the calculation of the integrated performance indicator of
the financial security programme):

Kiife activity = Dimq Wy * kiza 1)
where Kiire activiey — 1S the overall viability score;
w; — Fishburne coefficient;
k; —normalised viability ratio.

The second stage of the methodological approach to forecasting the effectiveness of the
financial security programme at enterprises is to determine the risk of its failure in the future, which
includes the risks of negative impact of the internal and external environment.

One of the most effective methods of risk assessment at enterprises is the method of expert
assessments. It makes it possible to assess informal situations when it is impossible to access
internal non-public information of enterprises.

The purpose of the expert assessment is to identify the most significant risks that reduce the
possibility of implementing the adopted financial security programme in the future. Anonymous
questionnaires are used to obtain expert opinions, which increases the objectivity of the answers
received. Risks of negative impact of the external environment are determined taking into account
expectations based on statistical observations of the State Statistics Service of Ukraine.

External expectations include: change (increase/decrease) in production volumes; change
(increase/decrease) in the number of employees, outflow of skilled personnel; change in selling
prices (increase/decrease) for products; change (increase/decrease) in demand for industrial
products of enterprises; change in production capacities (sufficiency/insufficiency); change in the
volume (increase/decrease) of capital investments; change (increase/decrease) in the competitive
position of enterprises; change (increase/decrease) in innovation activity, development of
technology, etc. The list of the above expectations can be expanded depending on the statistical
information available to analysts. If external expectations are related to a positive change in various
factors influencing the implementation of the enterprise's financial security programme in the
future, they can be regarded as opportunities of the external environment. If external expectations
are associated with a negative change in the factors of influence of the external environment on the
implementation of the programme of ensuring the financial security of the enterprise, they can be
considered as threats of the external environment.

A description of the identification of risks of environmental impact for forecasting the use of
the financial security programme at enterprises in the future is presented in table 2.
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Table 2. Risks of the external environment impact on forecasting the use of the financial security programme
Ukrainian enterprises in the future
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at

Risks

Description of the risk definition and description of the situation

The risk of a decrease in
production volumes

It is necessary to assess the change in production volumes at enterprises.
Characteristics of the situation: expectations of production growth.

The risk of a reduction in
the number of
employees, outflow of
qualified personnel

It is necessary to assess the change in the number of employees at enterprises.
Characteristics of the situation: expectations of a decrease in the number of employees
at enterprises.

Risk of decrease in
selling prices for
products

It is necessary to assess changes in selling prices for products. Characteristics of the
situation: expectations of an increase in selling prices for the products of enterprises.

The risk of a decline in
demand for industrial
products

It is necessary to assess the change in demand for the products of enterprises.
Situation description: the volume of foreign orders for the production of goods has
decreased, the value of current demand and export demand for the products of
enterprises is below the norm.

The risk of a decrease in
the volume of capital
investments

It is necessary to forecast changes in the volume of capital investment at enterprises.
Situation description: there is an upward trend in capital investment at enterprises.

The risk of a decline in
the competitive position
of enterprises

Changes in the competitive position of enterprises should be assessed. Description of
the situation: the competitive position of enterprises has deteriorated in the foreign and
domestic markets, and the situation is expected to deteriorate in the future.

The risk of a decline in
innovation activity and

It is necessary to assess changes in innovation activity and technology development at
enterprises. Situation description: expectations of increased innovation activity,
introduction of new technological processes at enterprises (with innovation activity

technology development being financed mainly at the expense of enterprises' own funds).

It is necessary to analyse the level of tax burden on enterprises. Description of the
situation: expectations of an increase in the tax burden on enterprises, difficulties in
doing business in Ukraine.

High tax burden risk

Risk of insufficient
infrastructure
development

Source: author’s development

It is necessary to assess the level of infrastructure development in the region. Current
situation: The infrastructure is at a satisfactory level, but needs to be developed.

The risk of negative impact of the internal environment on the implementation of the anti-
crisis programme in the future should be assessed in the following areas: assessment of interest in
the implementation of the anti-crisis programme; assessment of the company's adaptation to
changes (provided for in the anti-crisis programme); assessment of the time available for the
implementation of the planned anti-crisis measures; assessment of the availability of qualified
personnel; assessment of the direction of changes; assessment of changes in the level of innovation;
analysis of changes in the level of capital

If internal expectations are associated with a positive change in various factors influencing
the implementation of the enterprise's anti-crisis programme in the future, they can be regarded as
strengths of the internal environment of the enterprise. If internal expectations are associated with a
negative change in the factors of influence of the internal environment on the implementation of the
company's anti-crisis programme, they can be considered as weaknesses of the internal environment
of the company. Weaknesses of the internal environment and threats of the external environment
together represent potential threats to Ukrainian enterprises regarding the failure to implement the
anti-crisis programme in the future.

A description of the identification of risks of the internal environment for forecasting the use
of the financial security programme at Ukrainian enterprises in the future is presented in table 3.

The risk of failure to implement the anti-crisis programme in the future includes a list of
risks of influence of the external and internal environment of the enterprise. The closer the above
risk is to 1, the better the company's anti-crisis programme will be implemented in the future, the
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closer it is to O, the greater the likelihood of failure to implement the company's anti-crisis
programme in the future.

Table 3. Risks of the internal environment influence on forecasting the use of financial security programmes at
Ukrainian enterprises in the future

Risk

Description of the risk definition

Risk of lack of interest in the
implementation of the anti-crisis
programme

Enterprises that plan to develop in the future should be highly
interested in making changes and implementing the adopted anti-
crisis programme

The risk of slow adaptation of the
enterprise to the implementation of the
adopted changes

Taking into account the size of the studied enterprises and the
selected AP, the speed of the enterprise's adaptation to the
implementation of changes cannot be high (medium or low)

Risk of time pressure

It is necessary to forecast sufficient time to resolve the problematic
issues envisaged by the anti-crisis programme

Risk of shortage of qualified personnel

It is necessary to analyse the outflow of highly skilled personnel, the
structure of personnel by education level and age, and assess the level
of labour productivity

The risk of inconsistency of the change
vector with the chosen anti-crisis
programme of the enterprise

It is necessary to assess the degree of compliance of the measures
taken and changes at the enterprise with the chosen anti-crisis
programme

Risk of changes in the level of innovation
development

It is necessary to analyse whether the company is implementing
innovations, updating technological processes, and establishing a
quality and product certification system

Risk of changes in the level of investment

It is necessary to assess whether the company is experiencing an
increase in capital investment

The risk of insufficient development of
industrial and social infrastructure

It is necessary to analyse how well developed the production and
social infrastructure is at the enterprise

Risk of insufficient internal funding
sources

It is necessary to assess the availability of profit, equity, trace the
trend in the degree of equity provision, assess how dependent the
company is on external sources of financing

Risk of insufficient provision of fixed
assets

It is necessary to assess the sufficiency of fixed production assets for
production

Source: author’s development

Table 4 assesses the risk of negative impact of the external and internal environments in
order to predict the use of the financial security programme at enterprises.

Risks marked with a “+” sign mean a low risk or insignificant impact on the implementation
of the adopted anti-crisis programme in the future. Risks marked with a “-” sign imply a moderate,
significant and unacceptable impact and increase the risk of failure to implement the adopted anti-
crisis programme.

The assessment of risks of negative impact of the external environment was carried out by
experts based on official data of the State Statistics Service of Ukraine and research papers [1; 2; 3;
4; 6; 8; 10; 11]. It is recommended to identify the following types of risks at an enterprise: small;
insignificant; moderate; significant; unacceptable. The above typification of risks is the basis of the
methodology for calculating risk levels proposed by scientist B. 1. Pshyk [5].

According to table 5, a low risk corresponds to a value of 0.05, a low risk — 0,04, a moderate
risk — 0,03, a significant risk — 0,02, and an unacceptable risk — 0,01.

The major threats to the external environment that may adversely affect the implementation
of the programme to ensure the financial security of enterprises in the future include: the risk of a
decrease in the number of skilled workers, the risk of a decrease in demand for products, the risk of
a decrease in the competitive position of enterprises in the domestic and foreign markets, and the
risk of a high tax burden.

The opportunities in the external environment that may have a positive impact on the
implementation of the anti-crisis programme at enterprises in the future include expectations of
production growth, an increase in selling prices for enterprises’ products, a rise in capital
investment, and an increase in innovation activity.
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Table 4. Results of assessing the impact of external and internal environment risks for forecasting the use of financial
security programmes at the enterprises of the defence industry of Ukraine

Enterprise — o~ ™ <
2 2 3 2
S S S <
3 3 3 £
i = c c c
Risks L L w L
Environmental risks
The risk of reduced production Small+ ' L_|t'tle- Small+ Small+
volumes significant +
The risk of a reduction in the
number of employees, outflow of Moderate Moderate Moderate Moderate
qualified personnel
Risk of a decrease in selling prices Small+ Not significant + Not significant _ L_|t_tle-
for products + significant +
The risk of a decline in demand . . - N
for industrial products Significant Significant Significant Significant
Risk .Of insufficient - production Small+ Not significant + Small+ Small+
capacity
R'Sk of a reduction in capital Small+ Not significant + Small+ Small+
investment
The "?lf of g_declme n .the Significant Significant Significant Significant
competitive position of enterprises
Risk of a decline in innovation Not sianificant Little-
activity and technology | Not significant + | Not significant + 9 -
+ significant +
development
- . - Unpre- - A
Risk of a high tax burden Significant empty Significant Significant
Risk of insufficient infrastructure Little- Little- Little- Little-
development significant + significant + significant + significant +
Risks from the internal
environment
Risk of lack of interest in
implementing  the  anti-crisis Small+. Small+. Small+. Small+.
programme
The ”S!( of slow adaptation of the Moderate Significant Moderate Significant
enterprise to the changes
;I;Efe fisk of not having enough Moderate Significant Moderate Significant
Risk of a shortage of qualified Moderate Significant Moderate Significant
personnel
Risk of inconsistency of the
change vector with the chosen Little- Little- Little- Little-
anti-crisis  programme of the significant + significant + significant + significant +
enterprise
RISk Of. changes in the level of Significant Significant Significant Significant
innovation development
R'Sk of changes in the level of Significant Significant Significant Significant
investment
Risk of insufficient infrastructure Small+ _ L_|t_tle- Insignificant + Moderate
development significant + +
Risk of insufficient internal Little- Unpreventable. . -
. Lo . Significant Significant
funding sources significant + quiet -
Rlsk of insufficient provision with _ I__|t_tle- Moderate Moderate Unacceptable
fixed assets significant +

Source: author’s development
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Table 5. Determining the risk of failure to implement the financial security programme at the enterprises of the defence
industry of Ukraine

Enterprise — a @ <

2 2 2 2

=) (=} =) (=}
Risk i3 5 43 55|

Environmental risks
The risk of a decrease in production volumes +0,05 + 0,04 +0,05 +0,05
The risk of a reduction in the number of employees and staff outflow | + 0,03 + 0,03 +0,03 + 0,03
Risk of a decrease in selling prices for products +0,05 + 0,04 +0,04 +0,04
The risk of a decline in demand for industrial products +0,02 +0,02 +0,02 +0,02
Risk of insufficient production capacity +0,05 + 0,04 +0,05 + 0,05
Risk of a reduction in capital investment + 0,05 + 0,04 + 0,05 + 0,05
The risk of a decline in the competitive position of enterprises +0,02 +0,02 +0,02 +0,02
Risk of a decline in innovation activity and technology development +0,04 + 0,04 +0,04 +0,04
Risk of a high tax burden +0,02 +0,01 +0,02 +0,02
Risk of insufficient infrastructure development +0,04 + 0,04 +0,04 +0,04
General risk of environmental impact +0,37 +0,32 +0,36 + 0,36
Risks from the internal environment

Risk of lack of interest in implementing the anti-crisis programme + 0,05 + 0,05 + 0,05 + 0,05
The risk of slow adaptation of the enterprise to the changes +0,03 +0,02 +0,03 +0,02
The risk of not having enough time + 0,03 + 0,02 +0,03 +0,02
Risk of a shortage of qualified personnel +0,03 +0,02 +0,03 +0,02
Risk of inconsistency of the change vector with the chosen anti-crisis +0,04 +0,04 +0,04 +0,04
programme of the enterprise
Risk of changes in the level of innovation development +0,02 + 0,02 + 0,02 +0,02
Risk of changes in the level of investment +0,02 + 0,02 + 0,02 +0,02
_Rlsk of insufficient development of industrial and social +0,05 +0,04 +0,04 +0,03
infrastructure
Risk of insufficient internal funding sources +0,04 +0,01 +0,02 +0,02
Risk of insufficient provision with fixed assets +0,04 + 0,03 +0,03 +0,01
General risk of exposure to the internal environment +0,35 + 0,27 +0,31 +0,25

Source: compiled on the basis of financial statements of enterprises

The weaknesses of the internal environment that may increase the likelihood of failure of the
anti-crisis programme at Ukrainian enterprises include: low level of implementation of innovative
developments at enterprises, reduced capital investment, insufficient time to implement the planned
anti-crisis measures, a tendency to increase staff turnover, and reduced employee productivity.

The strengths of the internal environment that may positively influence the use of the
selected anti-crisis programmes at Ukrainian enterprises in the future include a high level of interest
in anti-crisis changes, compliance of the measures taken with the selected anti-crisis programme,
and a developed social and production infrastructure.

Weaknesses in the internal environment and threats from the external environment together
represent potential threats to Ukrainian enterprises in terms of failure to implement the anti-crisis
programme in the future. The procedure for calculating the general indicator of forecasting the use
of the financial security programme at enterprises is presented in table 6.

According to table 6, the general indicator of forecasting the use of the financial security
programme at enterprises is calculated by multiplying the general indicator of viability
(Kprevention » Kriskr Kaevetopment: Kerisis) DY the risk factor of failure to implement the anti-crisis
programme (Pfailure to implement ACP) of the enterprise.

The closer to one the value of the general indicator of forecasting the use of the anti-crisis
programme at enterprises approaches, the more effectively the anti-crisis programme will be
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implemented in the future. The closer to 0 the value of the general indicator of forecasting the use
of the financial security programme at enterprises approaches, the less likely it is that the adopted
anti-crisis programme will be implemented effectively, which requires a review of the situation and
the adoption of another anti-crisis programme.

For example, if a company has adopted a preventive anti-crisis programme and then
conducted a forecast and determined that the overall forecast indicator for the use of the anti-crisis
programme to ensure financial security is close to 0, then it is necessary to use a risk protection
programme rather than a preventive anti-crisis programme.

If the company has adopted a risk protection programme and then conducted a forecast and
determined that the overall forecast indicator for the use of the financial security programme is
close to 0, then the recovery and development programme should be used.

Table 6. The procedure for calculating the general indicator of forecasting the use of the financial security programme
at enterprises

Calculation of the general
Components of “viability” in the context of | indicator of forecasting the use of
the programme the financial security programme

(Kforecast on using ACP)

Application type

Profitability, business activity, position in the forecast preventlon

Prevention programme - "
securities market, competitiveness

= Kprevention

* Pfailure to implement ACP

Risk protection Profitability, business activity Kforecast risk
programme competitiveness, financial stability = Kyisk * Praiture to implement AcP
Recovery and Liquidity and solvency, financial stability, Jorecast development

development programme | profitability, business activity = Kaevetopment

* Pfailure to implement ACP

Kforecast crisis
Liquidity and solvency, property status = K isis

* Pfailure to implement ACP

Programme for
overcoming the crisis

Source: author’s development

If the company has adopted a recovery and development programme and then conducted a
forecast and determined that the overall forecast indicator for the use of the financial security
programme is close to 0, then the bankruptcy recovery programme should be used.

If the company has adopted a crisis management programme and, after the forecasting
exercise, it is determined that the overall forecasting indicator for the use of the financial security
programme is close to O, it is necessary to urgently review the existing crisis management
programme in order to take the most radical and effective measures to prevent the company's
bankruptcy, and to consider the option of liquidating the company as one of the possible options.

The results of calculating the general indicator of forecasting the use of the financial security
programme at enterprises are presented in table 7.

At enterprise Ne 1, it is advisable to use the selected risk protection programme with an
emphasis on financial risk insurance, sale of surplus or unused assets, saving all types of resources,
saving current costs and optimising them, maximising the internal capabilities of the enterprise, and
carrying out preventive restructuring.

Table 7. Results of calculating the general indicator of forecasting the use of the financial security programme at the
enterprises of the defence industry of Ukraine

Enterprise The value of the indicator
Enterprise Ne 1 0,29
Enterprise Ne 2 0,03
Enterprise Ne 3 0,08
Enterprise Ne 4 0,16

Source: compiled on the basis of financial statements of enterprises
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The value of the indicator of forecasting the use of the financial security programme at
enterprise Ne 2 is closest to 0. This means that this enterprise needs to take effective and radical
anti-crisis measures to implement a programme to overcome the crisis. The researched enterprise
should, first of all, carry out rehabilitation restructuring, liquidation of the portfolio of short-term
financial investments, sale of highly liquid instruments of the portfolio of long-term financial
investments, refinancing and restructuring of debt, sale of production facilities, excess inventories,
and inventory items.

At enterprise Ne 3, the selected recovery and development programme should be completely
revised and significant adjustments made to increase sales, accelerate capital turnover, strengthen
internal control, optimise business processes, restore solvency, abandon inefficient investment
projects, save resources, raise additional capital, and reduce the maturity of loans granted by the
enterprise.

At enterprise Ne 4, the chosen programme for overcoming the crisis should be reviewed and
adjustments made to raise additional capital, ensure maximum prepayment for the enterprise's
products, restructure, liquidate the portfolio of short-term investments, sell highly liquid
instruments of the portfolio of long-term investments, collect receivables at a discount, sell unused
assets, excess inventory, and lease production assets.

Conclusion. The application of the recommended methodological approach to forecasting
the use of the financial security programme is valuable for enterprises, as it allows predicting the
use of the programme based on past trends in the economic development of the enterprise (the
already selected programme) and possible potential threats in the future (risks of the external and
internal environment).
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IIporpama 3a6e3nedyeHHs piHAHCOBOI Oe3MeKH MiANPHEMCTB 000POHHO-NIPOMHCJIOBOT0 KOMILIEKCY

Anotamis. Jlns VYkpaiHu BiIKpHBAa€ThCS BIKHO MOMIIMBOCTCH Ui BIIHOBICHHS CTaHy OOOPOHHO-
MPOMHUCIIOBOTO KOMIUIEKCY Ha SIKICHO HOBIi OCHOBI, 3a0€3MEYCHHS BUCOKOTEXHOITIYHUM 030POEHHSIM Ta TEXHOJIOTIIMHU
3CY sinnosigao no Bumor HATO. Lle MOXIHBO 3aBIsKH: MacliTaOOM IMOCTauyaHHs 3aXiIHUMH MApTHEPaMU Cy4acHOT
BHCOKOTEXHOJIOTIYHOT 30p0i; Hajaro/pKeHHs JBOCTOPOHHIX MapTHEpCchKkuX 3B’s3kiB 3 kpainamu HATO, CIIA,
Benukoro Bpuraniero Ta okpeMUMH €BpOIEHCEKMMH KpaiHamK y 3abe3leueHHi eeKTUBHOTO TpaHchepy TEeXHOJIOTIH;
3aIliKaBJICHOCTI 1HO3EMHHMX IHBECTOPIB y CTBOPEHHI CHUIBHMX 3 YKpaiHOIO MiJNpHEMCTB Ha ii TepHTOpii 1010
BHTOTOBJICHHS BHCOKOTEXHOJIOTIYHOTO O030pOEHHS Ta BIHCHKOBOI TEXHIKHM; OTPHMAaHHS IOCTYIy IO CydYacHHX
00OpPOHHMX TEXHOJIOTIH; HAaBYaHHS BIHCHKOBOTO KEPIBHOTO IepcoHaly BiamoBimHo mo Bumor HATO, orpumanHs
BiiCFKOBUMH YHIKaJIFHOTO JOCBixy BinmoimHO cTtangaptiB HATO.

[IpenqmeroM MOCTiIKEHHS ¥ CTAaTTi € TEOPETUKO-METONMYHI MiAxomu 10 GopMyBaHHS MporpaMu 3a0e3NnedeHHS
(iHaHCOBOI OE3MEeKH iATIPHEMCTB.

Meroto cTarTi € po3poliieHHsT HAyKOBO-METOAMYHOTO MiIXoAy A0 (OpMYBaHHS MpPOrpamMH 3a0e3leueHHs
(dinaHCOBOT OE3MEKH MMIAMPHEMCTB 000POHHO-IPOMHUCIOBOIO KOMILICKCY.

BukopucraHo CyKymHICTP METOJIB HAyKOBOTO Ii3HAHHS, SKi 3a0e3MeYdsid KOHIENTYallbHYy €IHICTh
JOCIIKCHHS. METO/IOJIOTIYHOI0 OCHOBOKO € PECYpCHHM Ta ()YHKIIOHAJBHHNA IMMiIXOAHM JO BHBUYCHHS CKOHOMIYHHX
MIPOLIECIB Ta SIBHII, a TaKoX (DyHAaMEHTAIIbHI TOJIOKEHHS Teopii (iHaHCIB Ta Teopii HMOBIPHOCTI Ta MaTeMaTHYHOI
CTaTHCTHUKH.

Jist po3poOIieHHsT HayKOBO-METOJIUYHOTO MiAXoAy A0 (opMyBaHHS Nporpamu 3abe3nedeHHs (hiHaHCOBOI
0e3neKH MiAIPUEMCTB 000POHHO-TTPOMHCIIOBOTO KOMIUIEKCY BUKOPHCTAHO METO]] a[allTHBHOTO IIPOrHO3YBaHHS.

OtpuMmaHo Taki pesymbratu: 1o HAHOLIPIIMX 3arpo3 30BHINIHBOTO CEPENOBHINA, SKi MOXYTh HETaTUBHO
BIUIMBATH Ha peati3ailito mporpamu 3abe3rnedeHHs (piHaHCOBOI OE3MeKH MiIPHEMCTB, Y MEPCIEKTUB] HAIEKATh: PUUK
3MEHIICHHS KUTBKOCTI KBalli(hikOBaHMX PpOOITHHKIB, PH3UK 3HIDKEHHS IONMWATY Ha TMPOAYKIIIO, PU3HMK 3HIKCHHS
KOHKYPEHTHOI MO3HIIi MINpUEMCTB Ha BHYTPIITHHOMY Ta 30BHIITHHOMY PHHKAX, PH3UK BHCOKOTO PiBHS ITOJATKOBOTO
HaBaHTAXKECHHSL.
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Genesis of the financial risk’s definition

Abstract. Accuracy and clarity in the conceptual-categorical framework are of paramount importance
for investigating any issue and selecting effective management tools and methods. The purpose of this
article is to refine the conceptual-categorical framework in terms of defining the concept of "financial risk,"
which will allow considering the specificities of the environment in which financial risks arise and using the
most adequate tools for crisis regulation of financial flows.

This article provides basic characteristics of risk theory. The history of the emergence of risk as an
economic category is analyzed. The concept of "risk" is refined based on the analysis of existing definitions
of the category through the exploration of risk concepts aimed at specifying its scale and consequences. The
theories of risk perception in the 20th century are systematized. Special attention is paid to the emergence of
risk in the theory of systematics and the theory of non-equilibrium (entropy) processes. The foundations of
financial risk management emergence are analyzed.

Approaches of authors to interpreting the category of "cash flow" are analyzed. A comparative
analysis of the concepts of "cash flow" and "financial flow" is conducted to identify characteristic, similar, and
distinct features of each. The content of the concept of "financial risk" in the system of crisis regulation of
financial flows is refined by integrating defined key features of conceptual sets "financial flows" and "risk" and
considering the peculiarities of a systemic approach to managing the activities of economic agents.
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Introduction. The functioning of economic agents in a dynamic economic environment is
constantly associated with the emergence of risks, the inefficient management of which can quickly lead
to a crisis. A methodically complex stage in the process of crisis regulation of financial flow movements
is the qualitative and quantitative analysis of financial risks, the depth of which determines the overall
effectiveness of financial management. The choice of an effective toolkit directly depends on a precise
understanding of the research object. Therefore, the accuracy and clarity of the conceptual and
categorical apparatus on the specified issue become of crucial importance.

Analysis of recent research and purpose of the research. The issues of anti-crisis
regulation of financial flows have remained relevant for quite some time, serving as the subject of
comprehensive research by domestic and foreign scholars. Certain components of this direction
have been elucidated in the works of scholars such as O. Baranovsky [1], N. Gladunsky [2], J.
Schumpeter [7], F. Knight [8], J. Keynes [12], J. Mill [14], A. Marshall [15], A. Pigou [16], I.
Blank [21], H. Azarenkova [25] and others. The content of the works by these authors will be
further analyzed in this article. However, while acknowledging the theoretical and practical value of
these studies, it is worth noting that certain issues within the defined problematics still require
further development. This concerns the presence of contradictions and inaccuracies in formulating
the definitions of key categories within the terminology system of anti-crisis regulation.

Research results. There is no doubt that the clarity and rationale in defining the concept of
‘risk’ determine the choice of approaches, facts, and tools for risk assessment. However, debates
surrounding its essence ’reflect competing views on how society should be organized’ [1]. This
scientific direction began its development mainly in the United States, and researchers addressed its
issues in the CIS territories, using English-language literature.

In the study [2], the essence of the concept of ’'management’ is elucidated in both broad and
narrow senses. In the broad sense, it is the objective process of organizing various systems (social,
biological, technical) by ensuring their integrity, preserving structure, supporting activities,
etc.Here, management is a necessary internal activity without which the system cannot exist. In the
narrow sense, it is a purposeful action on an object to change its condition or behaviour in response
to changing circumstances. Thus, management acts as an external factor toward the object,
involving both controlling and controlled systems.

In the same study, interpretations from the Oxford English Dictionary are considered, where
’management is a way, manner of dealing with people; authority and the art of management’ [2].
Various definitions of management exist in modern literature. As seen from these definitions, the
key elements are the management and organization of people to achieve goals, with a focus on the
human factor. Therefore, management is an interdisciplinary science based on a fundamental
foundation, including theories of systems, information, communication, decision-making, and
others.

For a proper understanding of such a complex category as ’risk,” it is necessary to explore
the history of its emergence. The concept of ’risk’ originated in Europe during the Middle Ages but
gained prominence in Italy and Spain in the field of navigation. Maritime contracts and their
insurance represent an early instance of systematic risk control.

The word ’risk’ is used in various languages in approximately similar forms and semantics,
but with different meanings. In ancient Greek, the term ’risk’ meant ’root,” protruding above the
ground and posing a danger on the path. This definition does not reveal its associative part for most
people. However, in the German language, 'Risiko’ means ’danger,” ’threat’; in French, ’risque’
means ’to risk’ (literally - to go around a rock), largely bringing us closer to the interpretation of
this concept. Etymologically, the concept of ’risk’ in European languages is primarily interpreted as
uncertainty and danger that can arise in various spheres [1].

According to V.-R. Heilman, the risk is the moment of encountering danger (for example, as
in the Chinese expression for risk "WEI-JI’, where two independent words are combined: "WEI" -
"misfortune’ and *JI’ - “chance’). It is worth noting that the hieroglyphic sign for the Chinese word
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"WELI’ closely corresponds to the meaning of the Japanese term *KI,” taken from the expression *KI-
KEN’ - ’incident, chance’ [3]. All attempts to explain rationality precisely in the concept were
dubious at that time. Only from the 16th to the 17th centuries, in the works of F. Bacon and J.
Locke, the focus shifted from decisions to methods through which forecasts for the future, which
can be known to a sufficient extent, are made, especially the future created by the decisions of
individuals. This understanding arises thanks to the theory of probability developed during that era.

The first definition of the category ’risk’ was formulated by I. N. Tetens, a German
mathematician, in the work ’Introduction to the Calculation of Life Annuities and the Right to
Receive Them’ (1786). In this work, he proposed using half of the standard deviation as a measure
of risk, considering it as the magnitude of the expected loss for the insurance institution arising
under the conditions of the insurance contract [4]. This led to the widespread belief that probability
is only a measure of the magnitude of risk, but not the risk itself [5]. The economist A. Smith
considered risk as a factor in the portion of the obtained profit and emphasized the need to include
compensation for risk in the profit (something similar to insurance premiums) [6].

In contemporary Western literature, two theories of risk can be distinguished (fig. 1). The
classical approach to risk seeks to isolate it as an independent factor influencing wage levels,
profits, and commodity prices; risk is perceived as a potential loss, the magnitude of which is
comparable to the mathematical expectation of losses [1]. In the neoclassical theory, the essence of
risk is inseparably linked to entrepreneurship (if risks are not considered in economic activities, it
becomes a source of both profit and loss) [7]; in the interpretation of profit as a derivative of
measured uncertainty, i.e., risk [8]; and in the ability to deviate from plans and goals of activities for
which managerial decisions were made [9].

In the 20th century, various approaches to analyzing the term ’risk’ emerged. In 1901, the
scholar A. Willett published the work *Economic Theory of Risk and Insurance’ [10], stating that risk
’is objective but adjusted with subjective uncertainty or the objective correlate of subjective
uncertainty.” R. Holey also noted in 1907 that ’profit is the result of wise selection of types of risk’ [11].

Theories of Risk

Classical Neoclassical
Representatives: Representatives:
J. Mill, 1. Senior A. Marshall, A. Pigou, J. Keynes, F. Knight
Y Y
Risk is the likelihood of incurring losses (or Risk is the probability of deviating from set goals
setbacks) from a decision made and a course of
action pursued.

h 4 Y
A significant drawback of the classical theory lies A significant drawback of the neoclassical theory is
in the limited understanding of the essence of risk that it does not consider the factor of satisfaction from
and its economic content. According to the tenets of risk, whereby an entrepreneur may take on substantial
this theory, risk is considered a factor influencing risks. According to this theory, the behavior of the
only a portion of profits. entrepreneur is determined by the concept of marginal
utility.

Fig 1. Essential Characteristics of Risk Theories
Source: prepared by the authors on the basis of [1, 7-11]

48



ISSN 2786-5002 (online)
ISSN 2786-4995 (print)

®IHAHCOBO-KPEANTHI CUCTEMMW: MEPCNEKTUBU PO3BUTKY
FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

2(13)2024

Researchers of that time defined profit as a "normal’ part of the production factor - “reward
for bearing the burden of uncertainty and risk’ [12]. However, all theories were similar in that only
by comparing behaviour in different types of danger could one determine a general tendency and
find out whether an individual is inclined or not inclined to take risks. Whether their perception of
danger depends on knowledge about the object of their potential concern; by testing any theory of
risk perception for its ability to predict and explain, it becomes clear how and which potential
dangers will be perceived by different categories of people. Examining risk perception theory in the
20th century, one can distinguish knowledge theory and cultural theory (fig. 2).

In the 1920s, a series of legislative acts were adopted in the Soviet Union that took into
account the existence of production and economic risks. In the mid-1930s, the label "bourgeois’ and
"capitalist” was attached to the category ’risk’, and later, the interpretation of the concept of ’risk’
completely disappeared from the pages of Soviet dictionaries and encyclopedias. For instance, in A.
Grant’s Encyclopedic Dictionary, it was noted that the state becomes the object of risk and bears
responsibility for the negative consequences of risky events.

Theories of Risk Perception in the 20th Century

v v

Epistemology

Cultural theory

Representatives: Representatives:
J. Holdren, A. Maslow M. Douglas, A. Wildavsky

v v

At its core, it assumes the implicit idea that people
perceive technologies (and other phenomena) as
dangerous because they are aware of their risks. In
other words, individuals are most often concerned
about types of risks that appear to pose a direct threat
to their well-being at the moment; environmental
issues outweigh only when and where people believe
that the risk of violence and economic disruption is

They consider individuals as active organizers of their
perception. They determine for themselves what to fear
based on the principle of supporting their way of life. In
this approach, there is selective attention to the
phenomenon of risk and preferences among various
possibilities, and the types of its perception or prevention
correspond to cultural preferences, that is, worldviews or
ideologies that assume deeply rooted values and beliefs

under control. that defend different models of social relations.

Fig. 2. Theories of Risk Perception in the 20th Century
Source: compiled by the authors on the basis of [10-12]

The forced formation of economic behaviour of enterprises excluded the possibility of
choosing suppliers, customers and timely response to changing situations, leading to an artificial
impoverishment of reality, neglecting the possible diversity of development, and consequently,
cumbersome consequences in the economy. Over time, this inevitably led to the need to account for
risk in economic activities, and the theory of risk, in the process of shaping market relations, not
only further developed but also became practically in demand.

The use of the word ’risk’ is associated, firstly, with the acknowledgement of the uncertainty
and randomness of activity results, and secondly, with evaluative judgments regarding the adversity
and threat of possible results of such activity [5].

In 1936, J. M. Keynes devoted significant attention to the risks of both borrowers and
lenders in his research [12]. From 1928 to 1931, J. R. Hicks published a series of articles where the
existence of capitalist profit is derived from the uncertainty characterizing the entrepreneur’s
operations. The concept of *profit” in economic theory and practice is associated with the notions of
’risk’ and ’uncertainty’ [5]. F. Knight also deserves credit for this, as he published a work in 1921
[8]. According to Knight, uncertainty is the source of the emergence of net profit or losses. Profits
(losses) represent the difference between the initial estimate of expenses and revenues and the
actual expenses and revenues. Such a difference is a direct consequence of the impact of
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uncontrolled uncertainty on the reproduction process. He, in particular, wrote: ’... to provide a
satisfactory explanation of profit, we must depart from the *dynamic’ theory and return to the idea
of uncertainty about the future, i.e., to the state of affairs commonly denoted by the vague term
’risk’ in everyday language and business jargon’ [1].

The theory of socio-economic dynamics allows for the assessment and prediction of risks in
conditions of asymmetric information distribution, examining them as constantly changing over
time. However, F. Knight later emphasizes that ’... and yet, in principle, there is truth in the
’dynamic’ theory as well,” meaning that a true theory should reconcile these two perspectives to a
considerable extent [8].

On the one hand, profit is indeed closely related to economic changes (precisely because
changes are a necessary condition for uncertainty), and on the other hand, it is the result of risk, but
only a unique type of risk that is not measurable. The result of using such a theory is a
contradiction, as it turns out that the entrepreneur’s attempt to obtain necessary information (reduce
uncertainty by making risk manageable) should lead to a reduction in the possibility of obtaining
high profits

However, a significant achievement of F. Knight’s concept is, firstly, the qualitative analysis
of uncontrolled factors leading to profit formation, and secondly, he was the first to propose a
distinction between risk and uncertainty. He associates the concept of ’risk” with situations where
the decision-maker can determine the mathematical probabilities and randomness of events related
to risk. The concept of ’uncertainty’ is related to situations where this randomness cannot be
expressed in units of measurement necessary for defined mathematical probabilities.

In his treatise [13], J. R. Hicks points out that the interest rate on real securities should be
partially conditioned by the existing risk, which, in turn, is conditioned by the possible default; to
some extent, this applies to securities with long-term maturity — the uncertainty of future interest
rates. Hicks’s insights became a significant contribution to the portfolio theory of H. Markowitz and
W. Sharpe. He suggested considering liquidity and other financial-economic indicators in
optimizing the portfolio of securities.

Risk in literature is considered as the result of accumulating regressive potential. This
approach stems from theories of historical and technological progress. Emphasis is placed on
analyzing risk characteristics such as normativity (inevitability), irreversibility, increasing scale,
and qualitative uncertainty [1].

Particular attention should be given to the problem of the emergence of risks in the theories
of systemic and non-equilibrium (entropy) processes. From the perspective of systemicity, risks are
considered as a property inherent in any type of activity. It manifests as the probable uncertainty of
achieving target functions, the nature, content, direction, and conditions of which are not fully
understood by the decision-making subject. If, in equilibrium systems, risks are deviations from the
original state, which has the same probability for all elements of the system and equals the sum of
subsystem risks, then in entropy systems, risks are a form of discrepancy between desire and reality,
goals and results. However, if, according to J. Meehl [14], the risk is the mathematical expectation
of losses that can be incurred due to managerial decisions, and according to A. Marshall and A.
Pigou [15, 16], it is a threat that the entrepreneur will incur losses in the form of additional costs or
below forecasted revenues, then according to L. Tapman, it is the possibility of unfavourable
situations arising during the implementation of plans and budget execution of the enterprise.

The most influential school in the theory of financial risk since the mid-1950s was the
American [1]. Another significant contribution to the development of risk theory was the book by
Hungarian economists T. Bachkai, D. Meszaros, and D. Miko, titled ’Economic Risk and Methods
of Its Measurement’ [17], in which the attempt was made to address the issue of risk in socialist
economics for the first time.

The still popular definition by J. Simon states: "Risks are uncertainties arising from factors
originating inside or outside the boundaries of states and significantly affecting business and
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investment activities’ [18]. The advantage of this definition is that it allows considering the
phenomenon of risks in a broader context and distinguishing between internal and external sources
of their origin. In [19], risk is defined as instability, uncertainty about the future and a level of
uncertainty associated with a project or investment. And in [20], the risk is regarded as the ’danger
that certain possible events will occur.’

Since 1973, financial risk management has emerged as a distinct area of practical activity.
This year was marked by three events considered the starting point for all subsequent financial
crises and the emergence of financial risk management:

- The definitive abandonment of the Bretton Woods system of fixed exchange rates and the
International Monetary Fund’s decision (in January 1976) to eliminate the fixed gold content,
opting for ’floating” exchange rates. This transition in most developed countries posed a new
challenge for banks: the risk of financial resource losses due to a sharp increase in currency
exchange rate and interest rate volatility. This provided a strong incentive for the quantitative
measurement and management of currency and interest rate risks;

- The commencement of operations of the Chicago Board Options Exchange (CBOE), which
became the world’s first organized secondary market for options. The rapid growth in the use of
options propelled the CBOE to the top in the world in terms of options trading volume and second
in turnover among U.S. stock exchanges. This provided a powerful impetus for the sharp increase in
financial derivatives;

The publication by Black and Scholes [21] of a model for evaluating the value of European
options marked a theoretical foundation for assessing and managing market risks of derivative
financial instruments.

The turbulent development of market conditions and the increased profit variability of
companies over time led international financial organizations to recognize the need for the
development of new regulatory instruments. These instruments contributed to the synchronization
of cash flows and influenced the increase in bank capitalization. The methodology for evaluating
these cash flows (and the tumultuous development of the stock market) inevitably led to the
emergence of financial risk management, which underwent qualitative leaps in its development,
associated with the emergence and spread of new approaches to its assessment.

- Late 1980s to early 1990s: This phase is associated with the introduction of the value at
risk (VaR) measure and regulatory bodies. It began after J. P. Morgan, in October 1994, provided
public access to the internet for its developed RiskMetrics system and simultaneously published
detailed technical documentation describing the methodology for calculating the VaR indicator. In
1993, GE Capital was the first company to use the term “Chief Risk Officer” to designate a top
managerial position responsible for all aspects of risk management within the company;

- Mid-1990s: This stage is linked to the development of J. P. Morgan’s CreditMetrics
system. As a result, the capability to calculate an integrated indicator of losses due to market and
credit risks across the entire bank emerged, allowing for the first discussion of “integrated” risk
management. In 1995, the first world standard for risk management was developed jointly by
experts from Australia and New Zealand. In 1997, it was published in Canada and Japan. In 1996,
the Global Association of Risk Professionals was established, bringing together risk managers
responsible for operations in financial markets. In 2003, this organization had 31,110 members in
100 countries worldwide [22];

- Late 1990s to the present: This stage is associated with attempts to develop a
comprehensive approach to quantitatively assess various operational risks in the form of a value-at-
risk (VaR) measure called "operational VVaR.” This approach allows for an integrated assessment of
the susceptibility to major types of risks on the scale of the entire enterprise. Summarizing the
above and considering the drawbacks hindering the practical use of the term “risk,” let’s refine its
concept. Risk is a situational characteristic that arises from the deviation of a system from a state of
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normal functioning to another state under the influence of external and internal factors during the
interaction of subjects and objects in the studied process.

As a key characteristic, we propose to specify the manifestation of uncertainty through the
deviation of the system from a state of normal functioning, taking into account the existing
dialectical objective-subjective structure of risk. Defined deviation refers to the disruption of the
normal functioning of the system, which involves the occurrence of at least one of the following
events: the information exchange process is not executed due to a lost sequence of connections
between elements in the system; the goal is not achieved within the anticipated time; certain
parameters, properties, characteristics of the system, or its individual elements are not maintained.

However, the mentioned definition is quite general. When it comes to crisis regulation of
financial flows, the risk should be considered in connection with the surrounding environment.
Therefore, let’s examine the concepts of ’financial’ and ’cash flow,” highlighting their features,
commonalities, and differences.

The term ’cash flow’ began to be used in global scientific sources in the late 1950s, and
domestically, in the early 1990s, but in Ukraine, it started to be applied from the year 2000 [23].
Reviewing the works of scholars, we can identify two directions in defining this term table 1.

Authors of the first approach understand cash flow as the difference between incoming and
outgoing cash over a specific, clearly defined period. Authors of the second approach define cash
flows as the movement of cash (circulation), namely their inflows and outflows, over a specified
period of time. The interpretation by representatives of the first approach is not comprehensive
enough, which does not allow for a complete definition of the essence of the term ”cash flows.” It is
more about determining the balance of cash, calculated at a specific point in time, so it is not
identical to a continuous flow.

Table 1. Approaches to Defining the Concept of ’Cash Flow’

Differences in Functioning The first approach The second approach
Micro-level Macro-level

1. In terms of coverage scale At the enterprise level At the state level

2. In terms of flow dynamics - +

3. In terms of cumulativeness + -

4. Based on the assessment of internal + i

enterprise capital

5. "In terms of financial stability - +

6. Based on activity intensity - +

Source: prepared by the authors

In the work [24], cash flow is defined as the monetary mass circulating within a specific
system over a defined period. In the study [25], "financial flow” is described as the purposeful
movement and alteration (in terms of volume, types, forms, and categories) of financial resources of
an economic agent, carried out concurrently with its corresponding cash flows (equivalent financial
flows) or independently of them (non-equivalent financial flows), taking into account the time
factor, and reflecting the liquidity of the specified financial resources. These concepts are
distinguished table 2.

Based on the above, there is a need to define the essence of a financial flow as a dynamic
aggregate of cash inflows and outflows within a specific socio-economic system, shaping,
distributing, and utilizing resources through individual management centers. In this context, the
movement of financial flows should be presented as a probabilistic purposeful process, with the
basic parameters of its components ensuring the efficiency and continuity of the temporal
distribution of financial resources within the system.

The mentioned approach will allow understanding crisis regulation of financial flow as a
process of developing, implementing, and controlling management decisions aimed at establishing
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necessary interactions among the elements of the system, contributing to its organization, and
ensuring the formation, distribution, and utilization of financial resources. The efficiency of the
financial flow is associated with parametric characteristics that ensure its effectiveness: static (flow
volume and sources of its formation) and dynamic (direction, speed, regularity, and cost of
movement). A digital indicator of changes in the parametric characteristics of the financial flow is
an efficiency assessment indicator used to justify economic processes of an economic agent and
assess its performance [26].

Table 2. Comparative Characterization of the Concepts of ’Cash” and "’Financial” Flows

Differences in Definition and Functioning Cash Flow Financial Flow
In terms of coverage scale Micro-level - encompasses only Macrojlevel_- encompasses all
monetary resources. financial resources

In terms of liquidity + -

In relation to financial stability + -

Based on the tangible medium - +

By reflecting the movement of cash and their

equivalents + B

By the object of financial management + -

Source: prepared by the authors

Thus, based on the integration of defined meaningful characteristics of the concepts
“financial flow” and risk” and considering the specifics of a systemic approach to managing the
activities of an economic agent, the concept of financial risk” requires clarification.

Financial risk is proposed to be understood as a situational characteristic of the change in the
financial flow that arises when the system deviates from a state of normal functioning to another
state under the influence of a complex of external and internal factors.

Conclusions. Having explored the history of the emergence of risk as an economic category
and analyzed the essential characteristics of risk theories, the concept of ”risk™ has been clarified.

A comparative analysis of the concepts of “cash” and "financial” flows allowed for the
refinement of the concept of financial risk” in the system of crisis regulation of financial flow and
the identification of parametric static and dynamic characteristics. Taking these into account
enables the consideration of financial risk management as a set of measures that neutralize
destabilizing factors on financial flows, restoring them to a state of equilibrium amidst fluctuations
in the functioning of an economic agent within the key parameters of its stability.

This approach will facilitate the application of specific regulatory measures for optimization
through the selection of appropriate tools. It will enable the implementation of a comprehensive
strategy for timely diagnosis, prevention, and neutralization of destructive factors affecting the
magnitude of financial flow. Additionally, it allows for an analysis of the financial condition of the
economic agent using appropriate methods and models.
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Be3neka ¢hiHaHCOBUX yCTaHOB Ha PUHKY Gi3Hec-nocnyr

AHorTauisi. B po6oTi ygockoHaneHo cuctemy rapaHTyBaHHsi 6e3nekun goiHaHCOBMX YCTaHOB Ha PUHKY BisHec-
nocnyr. NMogaHO BU3HAYEHHs1 ynpaBriHHA Ge3nekol iHAHCOBOI YCTaHOBM — L LIMECTpsMOBaHW  BMnvB
KepiBHMLTBA Ha AiSNbHICTb YCTAHOBM 3 METOH 3abe3neveHHs 6e3nekn — Takoro ctaHy (OYHKLOHYBaHHS YCTaHOBM,
3a AKOro BoHa Oyge cTabinbHO npautoBaTy, Aocsarati Linen Ta edeKkTMBHO NpoTMaiAT 3arpo3am. [ocnimKyeTbes
Besneka KpeauTHUX onepalin, onepawin 3 LiHHMKW Nanepamu Ta iIHBECTULHKX onepaLii.

B mMexax 6e3neku kpeauTHUX onepaiin BU3HaYeHO, LLO roNoBHUMY MPUYUHAMM HEMNOBEPHEHHS KPEAUTIB €:

1) He3agoBiNbHI MOpAanbHO-eTUYHI XapaKTEePUCTMKX No3udanbHUKa, KOomu BiH Mpunyckae abo Gaxae
BMHUKHEHHS! OBCTaBUH, NMPY SKMX 3MOXE HE NMOBEPTATU YK 3BOSIKATU 3 MOBEPHEHHSIM KPEOUTY;

2) He3gaTHICTb Mo3uyanbHUKa 3apobnsATY AOCTATHLO KOLITIB OJ1si MOBHOMO i CBOEYACHOINO MOBEPHEHHS
Kpeauty;

3) BiOCyTHICTb Yy kpeguTOpa [Ai€BMX MeXaHi3MiB rapaHTyBaHHS MOBEPHEHHS KPeaWTHUX pecypciB
no3uyarnbHUKamu.

3 MeTo yOOCKOHANeHHs cucTeMn Oes3nekn KpeauTHWMX Ornepauii po3MeXoBaHO CTagdii KpeguTHOro
npouecy: 1) nonepeaHin aHani3 NOTEHLINHOrO no3undarnbHKKa; 2) AOKYMEHTYBaHHSA | Buaaya KpeauTy; 3) cynposig
KpeauTy; 4) CTUMYIOBaHHS NOBEPHEHHS KpeauTy. Ha KoXHin cTagii Bu3HadeHo nepenik 6e3nekoBux 3axomjB.

B mexax Gesneku onepauiii 3 LiHHMMM NanepamMun 3arnporioHOBaHO MPOBEAEHHST NMonepeaHboro aHarisy
MOXIMBKX 3arpo3. [onoBHUMM 6e3nekoBUMM acnekTaMu aHanisy BM3Ha4YeHO: NepeBipKy MpaB BMACHOCTI Ha LiHHI
nanepw; nepesipky MNpuOYTKOBOCTI, MIKBIZHOCTI LiHHWX Manepis; nepeBipky iHAHCOBOrO, MarHOBOrO CTaHy
EeMITEHTa; NepeBiIPKY NNaToCnpOMOXHOCTI Ta penyTauii yCix 3000B’3aHMX 3a LiHHUMW Manepamu; BiACTEXEHHS B
KOrO i HaCKirnbK1 KOHLEHTPYIOTLCS BriacHi LiHHI Manepu; nepeBipKy BUNaakis BioMOBY Bid NpuabaHHs LiHHMX nanepis
eMiTeHTa.

3 MeTo PO3BUTKY MeXaHi3My rapaHTyBaHHs 6esneku iHBeCTULinHWX onepauin cdopmoBaHo S rpyn
DeanekoBux BUMOT: 1) AisHaTMCA NPO penyTaLlito ocib, Big SKUX 3anexuTb YCnix iIHBECTULNHOI yroaw; 2) gisHaTtucs
npo ycCi pY3WKK, MOB'3aHi 3 OO’'EKTOM iHBECTyBaHHs; 3) JOTpUMyBaTMCA avBepcuddikauii M yHVMKATU MNposiBiB
HagMIpHOT KOHLEHTpaLT, 34INCHIOYN iIHBECTYBaHHS; 4) HE T Ha PU3MKW, BENUYMHM SIKUX HE MOXeLU NPOMECIiHO
OLIHUTW, | SIKi HE 3HAELL SIK 0BMEXNTH; 5) 0COBNMMBO PO3BaXKIMBO PO3rNAAaT 00’ EKTU iIHBECTYBaHHS, sIKi BUIMAA4a0Thb
HaaTo NPUBabMBO, UM MO SKKX € iHLLI 3aCTEPEXXEHHS — BOHM 3a3BMYall XapaKTepuayoTbCs NABULLEHMI PU3VKAMKU
i TOMy IX cnig yHuKaTu.

Kmroqoei croea: besneka ¢hbiHaHco8UX ycmaHo8, besreka ¢hiHaHcosux orepauiti, 6e3rnexka KpedUmHUX
onepauiti, 6e3neka ornepauili 3 UiHHUMU rnanepamu, 6e3rneka iHeecmuujtiHux orepauit, 6esrnexkosuli aHarsis,
yrpasriHHs1 6e3reKoro.

®opmyn: 0; puc.: 0, Tabn.: 0, 6i6n.: 12.
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Beryn. Po3Butok ¢iHaHCOBUX yCTaHOB B YKpaiHi Ta CBITI XapaKTEpU3YETbCs MOCUIEHHSIM
KOHKYPEHIIii, 3pOCTaHHSIM PHU3UKIB, BOJATHIBHICTIO 30BHIIIHBOTO CEPEIOBUINA, IO HECE 3HAYHI
3arpo3u iXHpOMY (PYHKIIIOHYBaHHIO. B Takmx yMoBax 3pocTae HEOOXiAHICTH (OPMYBaHHS JI€BOTO
IHCTpYMEHTApil0 TapaHTyBaHHS Oe3neku (IHAHCOBUX YCTAHOB, SKUW OyAe CHPsIMOBAHO
Ha cTalimi3amiio iXHbOI JISVIBHOCTI Ta JAOCATHEHHsI CTpAaTeriyHMX Ifiied. 3abe3nedyBaTu Oe3mexy
(hiHAaHCOBUX YCTAaHOB OCOOJIMBO BXKJIMBO B TpOIleCi peaiizamii Oi3HEC-MOCIyr Ha PUHKY, aJDKe
BOHU € HEBIJI'€MHOIO CKJIQJ0BOI0 MIATPUMKHA CTAJIOTO PO3BHTKY Oi3Hecy. Y 3HayHIN Mipi came
pe3yJIbTaTUBHICTh (PIHAHCOBMX MOCIYI BHM3HAYaIOTh IMO3ULI0 (iHAHCOBOI yCTaHOBHM Ha PHHKY.
Tomy mopymiera B poOOTi Oe3mexoBa MpoOIeMaThKa € aKTyaldbHOK SIK JUIsl HAyKW, Tak 1 s
MPAKTUKH.

AHaJi3 [0CTiKeHb Ta MNOCTAHOBKa 3aBAaHHsA. [IpoBeneHuit aHami3 €KOHOMIYHOI
HAYKOBO-TIPAKTUYHOI CIELIaTbHOI JITepaTypu 3 JOCHIDKEHHS NMpoO0JieM rapaHTyBaHHS Oe3neku
(iHAHCOBUX YCTAaHOB Ha PHHKY Oi3HEC-TIOCIYT Ja€ 3MOTY 3pOOMTH BUCHOBKH, IIIO OKPEMi acleKTH
BHPIIICHHS MOPYIIEHOT MPOOJIEMATHKU 3yCTPIYalOThCS y poOOTaX TaKMX Ta 1HIIMX YKPAiHCHKUX:
3auocosa H. [1], KoBanenko B. [2], 3y6ok M. [3], PeBepuyk C. [4], BoBuak O. [5], ®amoTa A. [4,
6] Ta iHozemuux: [enac B. [7], Pocen I'. [8], Kneiicon [Ix. [10], Cunxkin O. [11], Coinmiep I'. [12]
HaykoBIiB. [IpoTre moTpedye ymOCKOHAJCHHS BHU3HAYCHHS TOHATTS ‘‘yHnpaBiiHHSI O€3MeKor0
(hiHaHCOBOI yCTaHOBHU’, JUCKYCIHHUMHU € TOJOBHI MPUYMHU HEMOBEPHEHHS KPEIWTIB (hiHAHCOBHX
YCTaHOB Ta cTajii mpouecy 3abe3nedeHHss KpeAUTHOI 0e3neku, NoTpeOyI0Th MOJAIBIIOT0 PO3BUTKY
3aX0JM IHBECTHIHIHHOI OE3MEeKH, a TaKOX TMEepeNiK IHIMMX OE3MeKOBHX 3aXOJiB 3a OKPEeMHMH
nociayraMyd (piHaHCOBHUX YCTaHOB, sIKI 00’€KTHBHO 3MIHIOIOTHCS 31 3MIHOIO (DIHAHCOBOTO PHUHKY,
€KOHOMIKH, TeXHOJIOTiH. OmnpaloBaHHs NOPYLICHOT MPOOJIEMATHKH CIPSIMOBAaHE Ha IIiIBUIICHHS
e(eKTUBHOCTI (piHAHCOBHUX YCTaHOB Ta PO3BUTOK EKOHOMIKH KpaiHH.

Mertoro cTarTi € BUSBICHHSA Ta YAOCKOHAJECHHS CHCTEMH 3aXOJIB I'apaHTyBaHHs Oe3NeKH
(hiHaHCOBUX yCTaHOB Ha PUHKY O13HEC-TIOCIYT, fKI IIISAXOM HeWTpamizallii 3arpo3 mpu 3/AilCHEeHH1
¢diHaHCOBUX omepauiid CHpUATHMYTh MiJBUILIEHHIO €(PEeKTUBHOCTI (YHKIIIOHYBAaHHS (iHAHCOBUX
YCTaHOB Ha PUHKY. MeTa pO3KpUBAETHCS Y 3aBAAHHIX, IKUMHU €: 3’sICyBaTH HEOOXIIHICTh Ta 3MICT
yhnpaBiliHHs Oe3MeKoro (P IHAHCOBOI YCTAHOBU; YAOCKOHAJIUTHU CHUCTEMY O€3MEKH KpEeAUTHUX
orepauiii; chopMyBaTu OE3MEKOBI 3aX0IU B ONEPaLifX 3 LIHHUMHU ManepaMu; pO3BUHYTH MEXaHi3M
rapaHTyBaHHs 0€3IeKH IHBECTHIIIMHUX OTEPAIIii.

Y pobOTI BUKOPHCTAHO CYKYIHICTh PI3HUX METOMIB JOCHIDKEHHS. 3arajdbHUH MiIXia 10
BU3HAYCHHS 3MICTY 1 CTPYKTYpH POOOTH TIPYHTYETbCS Ha OCHOBI CHCTEMHOro MeTonay. Merton
MOJICITIOBAHHS 3aCTOCOBYETHCS Y TIPOIECi BU3HAYCHHS IMOBIPHUX HACIIJIKIB 3aCTOCYBAHHS TOTO UM
IHIIIOTO 3aX0J1y TapaHTyBaHHs (hiHaHCOBOI Oe3meku. OOIPYHTYBaHHs KaTEropiajJbHOTO amapaTry Ta
BUCHOBKIB 3/11CHEHO 3a JIOIIOMOTIOI0 METOJ[IB HayKOBOI'O abCTparyBaHHsS Ta y3aranbHeHHs. [lnis
iBEeICHHS OKPEMHUX IMiJICYMKIB BUKOPUCTAHO METOJIM aHaJi3y Ta MOPiBHAHHS.

PesyabTaT nocaigxennsi. Metoro 3abe3nedueHHs O0e3neku (iHAHCOBUX YCTaHOB Ha PUHKY
013HEC-TIOCIYT € MIATPUMKA iXHBOI Oe3mepeliifHol MisAIbHOCTI B Tpoleci HanaHHS (iHAHCOBHX
MOCTYT, HEJIOIyIIEHHs TMOHECeHHs 30MTKIB BiJ 1€l iSUIBHOCTI Ta BTPATU MOTEHIIHHHUX BUTOJ.
3MIHCHIOETBCS 1€ IUISIXOM IPOTHO3YBaHHS, MOMEPEHKCHHS, BUSBICHHS Ta HEWTpalizallii 3arpos.
Jnist Toro, mo0 edeKTUBHO Iie BTUIIOBATH, OI3HECY HEOOXIIHO BIPOBAKYBATH CHUCTEMY
yIpaBiliHHS 0€3MeKO0I0, Ky CIiJ PO3IIISIATH K CUCTEMY 3aXOJiB 3 OpraHizallii 3aXucCTy 1HTEpeciB
¢inancoBux ycranoB. Came X ynpaBiiHHA 0e31eKor0 (piHaHCOBOT yCTAaHOBH — 1€ IIIECTIPSIMOBAHUN
BIUIMB KEPIBHUIITBA HAa JISUIBHICTh YCTAHOBH 3 METOIO 3a0e3leueHHs OE3MEeKH — TaKOro CTaHy
(yHKIIOHYBaHHS yCTaHOBHM, 32 SIKOTO BOHa OyJe cTaOUIbHO TMpalloBaTH, AOCATATH LiIed Ta
e(eKTUBHO MPOTUIISTH 3aTPO3aM.

VYnpaBaiHCEKHNA IUIECHPSIMOBAaHUK BIUIMB Ha [iSUTBHICTH (PIHAHCOBHX YCTaHOB 3 METOIO
3a0e3neueHHs IXHbOI Oe3MeKH Ha PUHKY O13HEC-MOCIyT JOLLIBHO PO3IJISIATH 3a OKPEMO B3SITUMU
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¢iHaHCOBUMH omepauisMu (Tociayramu). AJpKe TOCIyrH, skl (PiHAHCOBI YCTaHOBU HAaJalOTh
KIIIEHTaM, Ha TPAKTUI[ BTUTIOIOTHCS dYepe3 MpPOBEACHHS KOHKPETHUX (IHAHCOBHX OTEparlii,
omepairiii 3 piHaHCOBUMHU akTHUBaMu Ha puHKY. Cepesl ychoro pi3HOMAaHITTS ()IHAHCOBHX OIEparlii
HAaWTOIIMPEHIIIMMU 1 TaKUMHM, SIKI 3a0€3Medyl0Th TOJOBHY YacTKy MPHOYTKIB Ha (iHAHCOBOMY
puHKY, € Tpu. Lle xpenuTHi omepauii, omnepauii 3 HIHHUMH ManepaMu Ha (OHIOBOMY PHHKY Ta
iHBecTHLiiHI omnepanii. Came BOHHM 1 € TpeaMeToM aHoro pociimpkeHHs. Lli omepamii Takox
(opMyIOTh T'OJOBHI PU3UKU-HEOe3neKku A (iHAHCOBUX YCTaHOB Ha PUHKY, a TOMY Haiimepiue
noTpeOyI0Th 3aCTOCYBaHHS IHCTPYMEHTApil0 TapaHTyBaHHs Oe3MEeKH.

Haiinmommpenimoro onepari€r, sKy 3IiHCHIOIOTh (pIHAHCOBI yCTAaHOBHM Ha PHUHKY Oi3Hec-
TIOCIYT € KPEeIUTyBaHHs. Vloro 31ifiCHIOITE Halinepine GaHKH, ajle TONOBHAM JUKEPEIOM NpUOYTKY
KPEIUTH € TAaKOX AJIs JoOMOap/IiB, KPEAUTHHUX CIIOK, I3MHIOBUX KoMMaHii. Onepalii KpeTuTHOTO
XapakTepy 3I1HCHIOIOTH 1 iHIII ()iIHAHCOBI YCTAaHOBH, Ta HaBITh HE(PIHAHCOBI, KOJIU MOTOMKYIOThCS
Ha BIJCTPOYKY IJIATEXKY BiJ CBOiX KIIEHTIB 3a TIOCTABJICHI TOBapW 4M HadaHi mociyru. [lpum
3a0e3neueHH] 0e3MeKr KPEeIUTHHUX OIepaliid CTaBUTbCA 3a METY 30€peKeHHsS Ta NMPUMHOXKECHHS
KpPEIUTHUX pecypciB (hiHAHCOBOI yCTaHOBHU-KpPEIUTOpa, TOMY HaWmeplie mepe] BUAAY0I0 KPeIuTy
PO3TISIIAIOTECS TapaHTii TMOBEPHEHHS MO3WYAIbHUKOM BHJAHMX HOMY KOIITIB Ta TPOIICHTIB 3a
KOPUCTYBaHHS HUMU.

3 MeTOI0 TapaHTyBaHHS IMOBEPHEHHS BJIACHMX KPEAUTHHX pecypciB (piHaHCOBI yCTaHOBHU
MOBHHHI aHAJII3yBaTH MOTEHIIIHHUX TO3WYAIbHUKIB, IPOTHO3YBAaTH PU3UK HENIOBEPHEHHS KPEIUTY 1
JUIIEe TOMI TPHHMATH PIMIEHHS TPO BUAAady abo BIAMOBY Yy Buaadi kpeauty. [lpu mpomy ciif
nam’siTaTH, 110 TOJIOBHUMHU PUYMHAMH HETTOBEPHEHHS BUAAHUX KPEAUTHUX KOILTIB €:

1) He3a10BUIbHI MOPAJIbHO-€THYHI XapaKTEPUCTUKU TMO3WYATbHUKA, KOJU BiH HPUITYCKAE,
a00 HaBITh CBIJIOMO Oaka€ BMHUKHEHHsS OOCTaBHH, MPU SKUX 3MOXKE HE MOBEPTATH OTPUMAHUN
KPEIUT UM 3BOJIIKATH 3 HOTO MOBEPHEHHSIM;

2) HEe3JATHICTh MO3WYAIbHUKA 3apOOJISATH JOCTATHBO KOMITIB ISl TIOBHOTO i CBOEYACHOTO
MOBEPHEHHS KPEAUTY Ta CIUIaTH B1JICOTKIB;

3) BIACYTHICTh y KpPEIUTOpPA AIEBUX MEXaHI3MiB 3a0€3MEUCHHS TapaHTyBaHHS MOBEPHEHHS
KPEIUTHHUX PECYpCiB MO3NYATLHUKAMH.

3axoau KpenuTHOI 0e3MeKn 0a3yroThCs Ha MOA0NIAaHHI WX TMPUYUH HEMOBEPHEHHS BHIAHUX
KpeIUTHUX KomTiB. Tomy, 3 mo3ullii Oe3nmekr KpeauTHUN MPOIEC CIiJ PO3MIIATH Ha JCKUIbKa
ctamiii: 1) momepenHil aHami3 MOTEHLIMHOTO MO3UYaANbHHMKA; 2) JOKYMEHTYBaHHS 1 BHIayda
Kpemuty; 3) CymnpoBi Kpeauty; 4) cTUMYIIIOBaHHS TIOBEpHEHHS Kpenuty. Ha crazii nonepednvozo
aHanizy nomeHyiliHoe0 NO3UYAIbHUKA Y MEXKax 3axoJiB Oe3leku HeoOXimHO 3i0path maHi i
chopMyBaTH 3araibHHIA OMKC MO3UYANbHUKA. BiH BKJIIOYAa€ BIZOMOCTI MPO: IOPUAUYHY 1 GAKTUUHY
ajipecy; CTpoK (pyHKIIOHYBaHHS Ha PUHKY; HOMEpH TeJae(OHIB KepiBHHUKIB; XTO MPHIMAaE OCTAaTOUHI
pimeHHs Ta iXHI MPOQECiifHO-eTHYHI SKOCTI; KUIBKICTh MPAI[iBHUKIB; TOJOBHUHA BHJ NisIIBHOCTI,
obcsr peamizamii; puHOK 30yTy; CHCTEMY BHUPOOHHMIITBA; CTPYKTYpy MiINMPUEMCTBA; MapTHEPIB;
KpeAUTHY iCTOPIiIO Ta 1HIIIE.

OxpiM TakMx 3arajJbHHX BIJJOMOCTEH y MeXaX 3axO[iB Oe3MeKH HEOOXiTHO ai3HaThCS W
JesIKl CcreriaigbHl JaHl Mpo IMOo3W4YajbHUKA. BOHM mamyTh 3MOry TOBHIIIE 3pO3yMITH HasBHI
MOTEHIIIIHI 3arpo3H 1, BIAMOBIAHO, IPUWHATH OUIBII BUBaXXEHE pillIeHHs Mo Kpeauty. CrerianbHi
XapaKTEPUCTHKH IMO3MYAIbHUKA BKIIOYAIOTh BioMocTi mpo [3]: BIacHWKIB, iX MOKJIMBOCTI,
MOPaJIbHO-€TUYHI SKOCTI Ta IHTEPECH; HAsIBHICTh HA MIMPUEMCTBI CITyKOU O€3MeKH, XTO 11 0UOJIIOE;
npodeciiiHui piBeHb Ta IJIUHHICTH KaJpiB; peaibHI BHUPOOHWYI MOXKIMBOCTI; BIACHICTh Ha
aKTHBH; HAsBHICTb JOYIPHIX 1 MOB’S3aHUX OCI0 MIANPUEMCTBA, XTO IX OYOINIOE; BIJTHOCHHHU 3
OopraHamM# BJIaJid, MPABOOXOPOHHUMH 1 CYJOBHMH OpraHaMH; HasBHICTb CYJOBHUX PO3TJIAIIB 3a
M030BaMH IMANPUEMCTBA 1 10 HBOTO, 1X PE3yIbTaTH; 1HIIIE.

VY mpoueci MiArOTOBKM 1O BUAAYl KPEOUTY OCOOJIIMBO BAXKJIMBHUM € IPOBEACHHS TaKOXK
KOMIUIEKCHOTO aHalli3y (iHAaHCOBO-€KOHOMIYHOTO CTaHy TMO3WYaJbHUKA 1 HOTO MPaBOBOi YUCTOTH,
BUSIBUTH (PAaKTUUYHY CIPOMOXHICTh O3UYAJIBHUKA /10 OCBOEHHS Ta MOBEPHEHHS KPEAUTHUX KOIITIB.
VY mporieci Takoro aHanizy HeoOXiqHO AOCTIAUTH:
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—  TPaBOMIPHICTh JTISIIBHOCTI MIAMPUEMCTBA-TIO3NYATBHUKA 1 JIETITUMHICTD MOJAaHUX HUM
JIOKYMEHTIB;

—  3arajJbHUNA MaHOBHM CTaH I ANPUEMCTBA-TTO3MYATLHUKA;

— (iHaHCOBI TOKA3HWKW MiSUTBHOCTI (IJIATOCTIPOMOXKHICTB, JIKBIJIHICTh, TPHUOYTOK,
TPOIIOBI TOTOKH);

—  00csT BIIaCHHUX Ta 3aJICKHICTh MO3WYATBHUKA BT KPEIUTHUX KOIITIB;

—  OI3HEC-TIPOEKT, KUK MOTpedye KpeauTyBaHHs, HOTO I, aJeKBaTHICTh CYMH KPEIHUTY
notpebam Oi3HEC-TIPOEKTY;

—  JDKepella akyMYJIOBaHHS KOIITIB JIJIsl TOBEPHEHHS KPEIUTY;

—  KOH IOHKTYpY PUHKY MO3UYalIbHHUKA, PIBEHb KOHKYPEHLIi Ha HbOMY;

—  CTaH 1 BapTICTh MPEAMETY 3acCTaBH, MPaBO BIACHOCTI Ha HHOTO, 3AIPOIIOHOBAHI YMOBH
rapaHTyBaHHsI, TOPYKHU, CTPAXyBaHHS.

VY pa3i, KoM pe3ysNbTaTH TONEPEIHBOTO aHaNi3y IOTCHLUIHHOTO TO3WYalbHUKA €
MO3UTUBHUMHU 1 CBilYaTh TPO BHUCOKY WMOBIPHICTH CBO€YAaCHOTO IIOBEPHEHHS KpEAUTy Ta
MPOILIEHTIB 32 HUM, KPEIUTOP MOBUHEH 3a00KYyMeHmyeamu y200y. Y KPEOUTHOMY JIOTOBOPI CHiJ
YITKO MPOMHUCATU CyMYy KPEIUTy, NPOLIEHTH, TEPMIHM 1 MOPAJOK CIUIATH, yCi MpaBa Ta 00OB’SI3KU
CTOpIiH, CaHKIIii 32 HEBUKOHAHHS KPEIUTHUX 3000B’s3aHb, OPSIOK BUPIIICHHS CIIOPIB Ta iHIIE. Y
KPEIMTHOMY JIOTOBOP1 Ma€ MICTUTHUCS TIOCHJIAHHS W Ha yCl 1HII JOTOBOPH, SKMMHU 3a0€3MeUy€EThCS
rapaHTyBaHHs MMOBEPHEHHS KPEAUTHHUX KOIITIB MO3WYATFHUKOM (3aCTaBa PyXOMOTO i HEPYXOMOTO
MaiiHa, rapaHTii i TIOPYKH TPETiX CTOPiH, CTpaxyBaHHs, MEHS 1 HEYCTOMKH Tomo). KpenuTHuii
JIOTOBIp Ma€ OyTH YKJIaJICHUH Y TUCBMOBIH (hOpMi 32 IPUHITUIIOM IOPUIAYHOI O€3/I0TaHHOCTI, 11100
HOro He MOXKHA OYJI0 OCKap)KUTH UM B 1HIIHMH CTIOCIO JOMOTTHUCS HOTO HEBUKOHAHHS MICIIA TOTO, SIK
KpPEAUTHI KOUITH OYyAyTh OTpUMaHi 1 BUKOPUCTaHI MO3UYATBHUKOM.

Skmo 3a pe3yipTaTaMH TONEPEIHbOTO aHaNi3y MO3UYalbHHUKA, MPEICTABICHUX HUM
3acTaBM Ta iHIMMX (OPM TapaHTYBAaHHS MMOBEPHEHHS KPEIUTY, YXBAIIOETHCS PILICHHS MPO BHAAYY
KpEeIUTy, KPEOIUTHUH NpoLec Ha IbOMY He 3aBepiuyerhes. Ilicns Bumaul KpeauTy 31i1HCHIOETHCS
Cynpogio Kpeoumy, y XOJi SIKOTO HEOOXiJHO aHaI3yBaTH 1 KOHTPOJIOBATH: BUKOHAHHS YMOB
KpenuTHO1 yroaw (IITbOBE BUKOPHUCTAHHS KOINTIB, CIUIATy TMEPIOJAMYHUX TUIATESXKIB Ta IHIIE),
MOBEIHKY 1 AiSUTbHICTh MO3MYAIbHUKA Ha PUHKY, CTAH 3aCTaBHU, 3MIHHM T'OCHOJApChKOI aKTUBHOCTI
MO3MYAIbHUKA, 3MIHM KOH IOHKTYPH PWHKY TPOIYKIlil, BUHUKHEHHS KOHQIIKTHHX CHUTYaIlii,
KaJpOBi 3MiHHU, 3MiHU BUPOOHMIITBA, 1HIIE. 3 MPUYHH HEAOCTATHBOTO KPEIUTHOTO MOHITOPHHTY
BUHUKHEHHS 3arpo3 4acTO CTa€ HEMOMIUEHUM, IO Jaii BeAe A0 BTpaTH KOMITiB. ToMy moTpiOHO
PETYJISIPHO TEPEBIPATH CIPOMOXKHICTH 1 HAJNAIMMTOBAHICTh IMO3MYAIbHUKA [0 TOBEPHECHHS
OTPUMAHOTO HUM KPEAUTY.

VY pa3i BUHUKHEHHS KpeAUTHUX OOpriB MO3MYAIbHUKIB Nepes (PiHAHCOBUMH yCTaHOBAMH,
nii OCTaHHIX TIOBHMHHI MaTW IHIIMA XapakTtep. KpeawTtopu MOBHHHI BXKUBATH 3aXOJiB JUIS
CMUMYII08AHHS NoGepHenHst kpeoumy [5]:

—  po3paxyBaTH cyMy OOpry i po3poOUTH IJIaH 3aX0/[iB TOBEPHEHHS KPE/IUTIB;

— TPOBOJAUTH TMEPEroBOPH 1 CTUMYJIOBATH NO3MYAIBHUKA 1O BIAHOBIEHHS TIpadiky
IUIATCKIB;

— yKIamaTH YroAy 3 pecTpyKTypu3amii KpemuTy (po3TepMiHyBaHHs, 3MiHa rpadiky
MJIATEXIB, 3MIHA BAJIOTH TOIO), SKIO MO3WYAIBHUK BTPATHB CIIPOMOKHICTh BUKOHYBATH YMOBH
KpeIUTYyBaHHS;

—  TIOBIIOMJISITH CTPAaxXOBHUKIB, TapaHTIB, MOPYUYUTENIB NMPO HEBUKOHAHHS MO3WYATHBHUKOM
(hiHaHCOBUX 3000B’s13aHb JIJIsl OTPUMAHHS TJIATEXKIB BiJl HUX;

— BWIyYaTH 1 peayi3oByBaTH 3acTaBHE MaiHO, K€ MOYKHA BUKOPHUCTATH JJIsl MOTAIICHHS
00pry HUITXOM HOTO MPOJaXy HA pUHKY;

—  3MIACHIOBATH MOIIYK JOJATKOBHUX JKEPEN MOTaIIeHHs 00pry MO3MYaIbHUKOM: 1HIIOTO
1oro MaiiHa, MPUXOBAHUX KOIITIB, TOIIIO;

—  MPOBAJHTHU NPETEH31IHO-TI030BHY pOOOTY 111010 OOP>KHUKIB;
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— 3aJydYaTH SK 30BHIIIHIO JIOTIOMOTY JI0 TPOIECY MOBEPHEHHS KPEIUTY KOJEKTOPCHKI
KOMIIaHii, 41 mpoJaBaTH KPeIUTHUI O0Opr PaKTOPUHTOBUM KOMIIAHISIM.

3axomu KpenuTHOI O€3MeKu TMOBUHHI 3IHCHIOBATUCS BIPOJOBXK YCHOTO KPEIUTHOTO
nepioay Bil OTPUMaHHS KPEAWTHOI 3asSBKH JIO MOBHOTO TMOTamIeHHs Kpeauty. [Ipu 1ipoMy, BOHH
MaloTh JOINOBHIOBATH OJUH OJHOIO, a iX 3aCTOCYBAaHHS Ta PEe3yJIbTaTH MalOTh CHUCTEMAaTHYHO
00roBOPIOBATHCS B MEXKaxX KPEIUTHOTO KOMITETYy, J0 SIKOTO BXOAUTUMYTH INPEICTABHUKH Pi3HHX
MiApo3AUTiB (IHAHCOBOI YCTAaHOBHW, SKi 3alisHI B KpEOUTHOMY Tmpoueci. Takum dyuHOM Oyne
3a0e3mevueHo MOBHOTOIO 1H(opMaIlii yJacCHUKIB, a OTXKe 1 BpaxyBaHHS HUMHU. 31aro/pkeHa podora
yCiX ciayx0 1 MapO3aiLTiB KpeAuTopa Aa€ 3MOTY Ha paHHIN CTajlii BUSABIATH MOXKJIMBI poOIeMu 1 He
JIOMyCKAaTH IXHBOTO PO3BHUTKY, 3HIKYIOUM THM CaMUM PU3MKOBAHICTb 1 MiJABHUIIYIOYH €KOHOMIYHY
e(eKTUBHICTh (PIHAHCOBOT YCTAHOBH Ha PUHKY.

Jpyrum micns KpeAUTYBaHHS HAWMOMIMPEHIIIMM BUIOM orepalliii (iHaHCOBUX yCTaHOB €
onepaii 3 IHHKMY NanepamMmu Ha GOHIOBOMY PHHKY. IX aKTUBHO 3iHCHIOIOTH BiJl CBOTO iMeHi 4u
Bl IMEHI KJIEHTIB 1, BIIIOBIJHO, 3apOOJISIFOTE HA HUX OAHKH, JOBIPYI TOBApPUCTBA, CTPAXOBi
KOMIIaHii, YCTaHOBH HAKONMUYYBAJIBHOIO TEHCIHHOTO 3a0e3TledeHHs, 1HBECTUIIHHI ¢GoHAM 1
KoMmmaHii. 3 TOYKHM 30py O€3MEKH, BaXJIMBUM € IMPOBEJCHHA BCEOIYHOTO IMOMEPEIHBOTO aHaNli3y
MOXJIMBUX 3arpo3 BiJ IIUX Omepamiid, a/pke YacTo BOHU MalOTh BUCOKUW pPIBEHb PU3HUKY.
OCHOBHUMHM IIIHHMMH TIaliepaMi, 3 SKUMH 3J1MCHIOIOTHCS orepallii B YKpaiHi € akiiii, oomiraiii,
1HBECTHUIIIHI cepTu(ikaTh, Ka3HauYeHChKi 3000B’s13aHHS, OLIa/IHI (AEMO3UTH1) cepTu(ikaTh, BeKcel
Ta 1HIII.

[TepmoueproBumu O€3MEKOBUMH acClEKTaMH aHAI3y oOmepaliid 3 I[IHHUMHU T[arnepaMu
noBuHHiI OyTH [3]:

— TIepeBipKa MpaB BJIACHOCTI HA IIHHI TMamepu IXHBOTO Jep)KaTels — JaHi IS 1bOTO
MO>KHa OTpUMATH Bij 30epiraua Ta peectpaTopa MiHHHUX Hanepis;

— IepeBipKa MpaBOBOT YMCTOTHU YIOJ, SIKI YKJIAQJAIOThCs 3 JIepKaTesleM LIHHHUX Mamepis,
abo 3a SAKMMHU BiH OTpUMaB IpaBa HA HUX — JUIS YHUKHEHHS KYIBJI LIHHUX HanepiB nxe-paxkTo
HEICHYIOUHMX eMiTeHTIB/BUAaBHUKIB Ta JJIsl YHUKHEHHSI ITiJIIHCAaHHS JIOTOBOPIB, 32 IKUMH JIe-I0pe He
OTPUMYEL JKOIHUX PaB;

— TIepeBipKa OCHOBHHUX JEprKaTeNiB, SKI BOJOAUIM JaHWMH LIHHUMH TanepamH, iXHIX
MOTHBIB Ta pernyTailii,

— TmepeBipka ¢iHaHCOBOrO (TMeEpml 3a BCE MIATOCIPOMOXKHOCTI 1 JIKBIAHOCTI) Ta
MaifHOBOT'O CTaHy eMITEeHTa/BUIaBHUKA, WOTO pemyTamii 1 BiJMOBIAHOCTI 3asBICHUM B
emicii/Buavi HiHHUX TanepiB yMoBaM;

— IepeBipka TEPMiHY AISUTBHOCTI, KOHKYPEHTOCIIPOMOXKHOCTI Ta MEPCHEKTHB PO3BUTKY
€MITeHTa/BUIaBHUKA IIIHHUX IarepiB Ha PUHKY;

—  TepeBipKa MPUOYTKOBOCTI, JIIKBITHOCTI IIHHUX IMAaIepiB Ta iX cTabiIbHOCTI;

— TepeBipKa IIATOCIPOMOXKHOCTI, pemyTallii ycix 3000B’s3aHUX YU CIiB3000B’sI3aHUX 32
LIHHAMH TIaliepaMHu, y T.4. TApaHTIB, MOPYYUTEIIIB, CTPAXOBHKIB;

— TIepeBipka TpH TEPBHHHOMY pO3MIIIEHHI 1 TOJaibIle BiJCTEXKEHHS Omeparii 3
BJIACHUMH LIIHHUMH MarepaMu TOTrO, XTO CTAa€ iX BIACHUKOM 1 B KOIO BOHU KOHLEHTpPYIOThCs. Lle
MIPOBOJIUTHCS 3 METOIO TMOMNEPEIKEHHs PEiiIepChbKOTro 3aXOIUIEHHS, KOH(MIIKTIB MK aKlliOHEpaMH,
abo X YHUKHEHHS (iHAHCOBOI 3aJIEKHOCTI UM THUCKY 31 CTOPOHHM BIIACHHKIB YH JEp)KaTelliB-
KpeOUTOpiB I[IHHUX TmamnepiB. BiacTexeHHsS MOXe MNPOBAAUTUCA TNEPIOAUYHUMHU 3BITaMHU
peectparopa/zbepiraya e€MiTEHTY MpO CTaH pPEECTPy LIHHUX MamepiB Ta IXHIMH JAPYKHIMH
B3a€EMUHAMU;

— rmepeBipka ONaHKIB I[IHHMX TNamnepiB BHUIYIIEHUX B JOKyMEHTapHid ¢opmi Ha ix
JIHACHICTh, aBTCHTHUYHICTh IIMUCIB, HASBHICTh €JIEMEHTIB 3aXWCTy, MPABWIBHICTh 3allOBHEHHS,
o0 miApoOku, danbcudikailii, HASBHOCTI (PI3UYHHUX MOMIKOKEHb Ta/4H 1HIIOTO. 3a PIlICHHAM
Cydy HasBHICTb TakuX (akTiB MoOxe OyTH MiJCTaBOIO JJs BU3HAHHA OJIAHKY LIHHOTO Harepy
HEIINCHUM;

—  IepeBipKa TEXHIYHUX YMOB eMicii 0€3J0KyMEHTapHUX LIHHUX Harepis;
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—  IepeBipKa 3aKOHHOCTI MTOXOJKEHHS IIIHHUX IanepiB Ta TEPMiHY iX 00iry;

— TIepeBipKa BUMAJKIB Ta NPUYMH BiAMOBU CyO’€KTIB PHUHKY Bil NpHIOAHHS I[IHHHX
TarepiB JAaHOTO €MITEHTa/BUIaBHUKA,

—  TIepeBipKa BHMAJKIB Ta HACHIIKIB HEOTUIATH 3000B’I3aHUMH 0CO0aMH 32 KOHKPETHUMH
LIHHUMU TIariepaMy Y1 KOHKPETHUM TUIIOM I[IHHHUX HamepiB.

L1i 3axonu BceOIYHOTO MOMEPEIHBOr0 aHalli3y omepalliil 3 iHHUMHU HarnepaMu (iHaAHCOBI
YCTAaHOBU TIOBMHHI 3JIMCHIOBaTH Ha TIOCTIMHIA OCHOBI, Mam’sTaTH 1 KOHTPOJIOBATH CBOIO
TUSUTBHICTD 3 THM, 100 HE AOMYCTUTH MOPYIIEHbD 1 3TI0BXHUBAaHb BIAHOCHO HUX 1HIIMMH YYaCHUKAMH
(OHIOBOTO PUHKY, III0 MOJKE 3aBJaTH MaTepiaJIbHUX 1 HeMaTepialbHUX BTpaT. [t boro moTpioHO
MaTH npodeciiiHy komanay (axiBiiB 3 Oe3nexu, npasa, GiHaHCIB, ynpaBIiHHS pu3ukamu, [T oo,
a TaKOX HAJIKHY MaTepiaibHO-TEXHIYHY 0a3y, BIAMOBIAHE TMporpaMHe 3a0e3nedeHHS,
HaJaro/KeHi 3B’ sI3KH B Oi3HEC-CEPEIOBUINI Ta 3 OpraHaMu Jep>KaBHOT Biaau. JIuine Taka CHHepTis
JIacTh 3MOTY €(QEeKTHBHO IPOTHO3YBAaTH Ta NPOTHIISATH MOMXJIMBHM 3arpo3aMm Bif 3IIHCHEHHS
oTiepalliii 3 IIHHUMH TarepaMu Ha (POHJOBOMY PUHKY.

TpeTim 32 MOMMPEHHAM BUAOM OIepalliii (piHaAHCOBHX yCTaHOB € iHBECTHIIiiHI omepanii. Ix
aKTHUBHO TPOBAJATh, Y TOMY YHCJII B MeXax IMOCIYT 3 JOBIPUOTO YHPABIIHHA aKTUBAaMH YH BiJ
CBOTO 1MEHI 1HBECTHIIiiiHI (OHIM, THBECTHIIIIHI KOMIMaHii, 0aHKH, CTPaxOBi KOMIIaHii, TOBipYi
ToBapucTBa. OCHOBHMM 3MICTOM Oe€3NeKH I1HBECTHLIMHUX omepaliii (iHAHCOBHUX YCTaHOB €
(dopMyBaHHS MEXaHI3My 3aXMCTy IHBECTHIIIMHMX BKJIaJEHb BiJ MOTCHUIHHUX 3arpo3. Llumu
3arpo3aMM TOJIOBHO € HEE(PEKTUBHE BUKOPHCTAHHS IHBECTULINHUX KOLITIB, MOTPAIUISHHA 3
BKJIQJICHHSIMU Yy (iHAaHCOBI adepu, BTpaTa IHBECTHIIIHHUX KOINTIB BiJ BKJIaJaHHSI B Hee(PEKTHUBHI
MPOEKTH. 3 METOI0 yOe3NedeHHs Bl MOTPAIUIIHHA B Taki CUTyalli (JiIHAHCOB1 yCTaHOBU-1HBECTOPHU
MTOBHHHI JIOTPUMYBATHUCS TIEBHUX BUMOT.

Bumoramu Oe3neku, sKUX MOBHHHI JOTPUMYBATHCS (DIHAHCOBI YCTAHOBH Yy MEXKaxX 3aXOIB
3aXUCTY CBOIX 1HBECTULIIMHUX BKJIA/IEHb BiJl MOTEHIIIHHUX 3arpo3 € Taki TOJIOBHI:

1. Jiznamucs npo penymayito cyo’ekma ynpasninus ineecmuyiitnum npoexmom (GpipMu un
ocoOu-ynpaButens 00’€KTOM i1HBeCTyBaHHs). JlJis IIbOTO 3a JOMOMOTrOI0 SIK BIIKPUTHUX, TaK 1
3aKPUTHUX JHKEPET CIiJ] TOCHiTUTH:

— ICTOPIIO CTAaHOBJICHHS Ta PO3BUTKY CYO’€KTa YMpaBIiHHS IHBECTHI[IHHUM IPOCKTOM,
0COOJIMBOCTI MOTO AISUIBHOCTI Ta MOBEAIHKU Ha PUHKY;

— 3axOIUICHHs, 3BUYKH, MaHEpy TMOBEAIHKH, MOpaidbHI NPUHIUIN BIACHUKIB Ta
KEpiBHUKIB Cy0’€KTa yIpaBIiHHS IHBECTHLIHHUM MPOEKTOM;

—  JI0CBif peanizaiii moJiOHUX Ta 1HIIMX 1HBECTUIIHHUX MPOEKTIB Cy0 €KTOM YTNpaBIiHHS,
HOro pe3ynbTaTH;

— (inancoBi, MarepianbHi, KaapoOBi, TEXHIYHI, TEXHOJOTIYHI Ta IHII pecypcHi
MOXJTMBOCTI JIJIs1 peasti3allli iIHBECTUIIIHHOTO TPOEKTY B Cy0’€KTa YMpaBIIiHHS;

— KOHQIIIKTH Ta XapakTep BiTHOCHMH BCepeAMHI Cy0’€KTa YIpaBIiHHA IHBECTHIIHHUM
MPOEKTOM Ta 3 HOro KII€HTaMH, 1HBECTOpaMH, MapTHEpaMHu, OpraHaMH Jep>KaBHOI BIIagu Ta
IHIIMMH KOHTPareHTamu;

2. Jlisnamucs npo yci pusuxu nos’sizami 3 00’ekmom ineecmygarns. JIns Mporo moTpioHO
310patu iHdopMaIlio mpo 00’€KT IHBECTYBaHHS W HEOOXITHI I HOTO YCIIIHOI peai3allii yMOBH
Ta, 3AJIy4YMBILIN PI3HOTATY3€BUX By3bKOMPO(DiTbHUX (DaxiBIIiB, TPOBECTH:

— TEXHIKO-TEXHOJIOTTYHHM aHaji3 PealiCTUYHOCTI 1HBECTUIIIMHOTO TIPOCKTY Ta HEOOX1THUX
JUIS ITbOTO PECypCiB;

— MAapKeTUHTOBUH aHali3 MPOAYKTY Ta PUHKY 30yTy 3 TOUKH 30py MEPCHEKTUB iXHHOTO
PO3BUTKY, IPOTHO3YBaHHsI KOH IOHKTYPH PUHKY 00’€KTa IHBECTYBaHHS;

— TPaBOBHI aHali3 HABHOCTI Ta/du BIZICYTHOCTI MEPETOH Ul peajizalii iHBeCTUIIHOTO
MPOEKTY — HEOOX1THICTh OTPUMAHHS CICIIAIbHUAX JT03BOJIIB, HASIBHICTh 0OMEKEHB, CTaH 1 TCHICHIII]
Jep>KaBHOI MOJITUKH Y AaHii cdepi;
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— (¢iHaHCOBMI aHaNi3 HEOOXIAHWX TPOIIOBHX BJIMBAaHb, IX HASBHOCTI, a TAKOX pPeaTbHOI
MOTEHIIHHOT T0X1THOCT1 IHBECTULIIHHOTO MPOEKTY;

— anaii3 Oi3HecC-Mojelll 1HBECTUIIIMHOTO MPOEKTY — CHUCTEMH YIPABIIHHSA yCiMa eTamamu
peaitizarii iHBECTUIIIITHOTO IPOEKTY;

3. Hompumyseamucs ousepcugpixayii 1 yHUKamu nposeié HAOMIPHOI KOHYeHmpayii
30ILCHIOIOYU IHBeCMUYIUHI 8KIAOeHHs. 30KpeMa.

—  HIKOJIM HE BKJIQJIATH YCi KOIITH B OJIMH 1HBECTHIIIHHHUIA MPOCKT, IKUM OU MPUBAOIMBHM
BiH He OyB;

— He poOM 1HBECTHUIIIWHMUX BKJIQJICHb, SIKI HEMAa€ 3MOTH CAMOCTIMHO NpodiHaHCyBaTh (HE
PHU3UKYBaTH OUTBIIMMHU CyMaMM HiXK € BIIACHHX KOIUITIB), TOOTO HE iHBECTYBaTH IMO3MYEHI (B3STi B
KpPEIUT) KOIITH;

—  BKJIQJIaTH KOIITH B IHBECTHLINWHI MPOEKTH PI3HUX rany3eil eKOHOMIKH;

—  3IiHCHIOBATH 1HBECTHIl Y MPOEKTH, SIKI Pealli3oByBaTUMYThCS Yy PI3HUX KpaiHax YW,
MIpUHANMHI, peTioHaX KpaiHu;

— 1HBECTYBATH Y MEPCHEKTUBHI MPOEKTH SIK PI3HUX MPUBATHUX OCi0, TaK 1 MiMPUEMCTB Ta
pI3HI1 JAepKaBHI MPOEKTH;

—  3MIACHIOBATH 1HBECTHIN] y PI3HMX BaIIOTaX Ta y pi3HI HeEMaTepiaibHi 1 MarepiaibHi
(diHaHCOBI, peanbHi) aKTUBU TOIIIO;

4. He imu Ha pu3uxu, eIUYUHU AKUX He MOdceul NpOeCitino OYiHumu, i AKi He 3HAEUL SIK
o6itimu uu obmedxcumu. 30Kpema:

— He iHBecTyBaTH B HOBI, HE3HailOMi JIJs iHBECTOpa TUIHU NPOEKTIB, a00 MPOEKTH, SKi
peaizoByBaTUMYThCSI B HOBUX Taly3sX, SKIIO HEMaE BiAMOBIAHUX (haxiBIIB JJIs HAJIEKHOI OIIIHKA
MIPOEKTY;

— Tiepel 1HBECTYBAHHSIM 3aBXKIM PO3PAXOBYBaTH MOXJIMBI HACTIJKH PHU3UKY 1 HE
IHBECTyBaTH B Ti IMpPOEKTH, SIKI MalOTh 3HAYHI UM HEBIOMI 1HBECTOPY pPH3HMKH, SKIIO HEMae
anpoOOBAHOTO MEXaHI3My YHUKHEHHS UM OJIOKYBaHHS IIMX PU3HKIB,

— HE BCTYNAaTH B YIOJH 3 iHBECTULIWHHUX MPOEKTIB, YCHIIIHA peani3allis sSIKUX 3aJeKUTh
BiJl YMHHHKIB, HA K1 BA)KKO, a00 HaBITh HEMOKJIMBO BILTUBATH, 1 SIKi BAXKKO CITPOTHO3YBATH;

— He OpaTH ydJacTi B iHBECTHUIIHHMX MPOEKTaX HU3BKOTO PIBHS MPABOBOI YHCTOTH, KOIHU
MIPOTIOHYIOTHCSI YMOBH YH TapaHTIi, K1 HE MPOMHUCYIOTHCS B IOTOBOPaX, UM KOJIW B IHBECTUIIIMHOMY
MIPOEKTI Ma€ Miclle BUKOPUCTAHHSA “‘CipuX’ CXeM JUIsl OTPUMAaHHS pe3yibTaTy, TOIO;

— IIpH YXB&JIEHHI OCTATOYHOIO PIllIEHHS NPO 1HBECTYBAaHHS KEpyBaTHUCS HPUHIMIIOM, 32
SKUM TMO3UTHUBHE PILICHHS NP0 Y4acTh B IHBECTUIITHOMY MPOEKTI MOXKJIMBE JIUILE 32 BiJCYTHOCTI
CepHO3HHUX CyMHIBIB;

5. Ocobnuso nunbHO, po36aAXCIUBO po32nAdamu 00 €Kmu IHEBeCMY8aHHs, AKI U2A0aI0Mb
Haomo npueadauso, yu no AKUX € inwi 3acmepedicents. Taki 00’ €KTH 3a3BUYall XapaKTePU3YIOThCS
MiABUIIEHUM PIBHEM PH3HUKY 1 TOMY iX ciif yHuKaTH. O3HaKaMu HaJIMipHO PU3MKOBAaHUX MPOEKTIB
€:

—  HaATO BHCOKA NMPHUOYTKOBICTh IHBECTHUIIITHOTO MPOEKTY MOPIBHSHO 3 aHAJOTIYHUMH Ha
pUHKY, a00 HaJTO XOPOIIIi 1HII YMOBH;

— Mae€ Micle MiAIMTOBXyBaHHSA (TICHXOJOTIYHMNA 4YM IHIIMKA THUCK Ha I1HBECTOpa) M0
SIKHAMIIIBHUIIIIOTO 1HBECTYBaHHS KOIITIB;

— SKIOIO0 1HBECTYBaHHS MOJIOHOTO 00’ekTa, a00 00’€KTa B JaHI MiICIIEBOCTI, UM SIKHA
peanizoByBaBcs THMM K O0CO0aMH paHillle CYIMpOBOJUKYBAIOCS KOHQIIKTaMH, CKaHJAJIaMH,
HEMOPO3yMIHHIMU;

— O0’eKT 1HBECTULIMHOTO BKJIAJECHHS € HOBOIO C(EpoI MISJIBHOCTI JJs JaHOTO
yIpaBUTENS MPOEKTOM, JaHOI raiay3i, perioHy TOIo;

— ycmix peamizamii iHBECTHIIHHOTO TPOEKTY 3aJIe)KHUTh BiJ YHIKAJIBHUX OCOOMCTHX
31i0HOCTEH, 3B SA3KIB OKpeMOro (axiBIsl, 1 y BUMAAKY BHUXOAY 3 MPOEKTY, HOTO HEMOXKIMBO YU
Ba)KKO 3aMIHUTH,
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— YMOBH y4YacTi B iHBECTHUIIHHOMY NPOEKTi MependavyaroTh pi3Hi OOMEKEHHS iHBecTOopa
10710 KOHTPOJIIO 32 XO/I0M pealti3alii MPOoeKTy, MOKIUBOCTI BUXOY 3 HbOTO 1 IIOBEPHEHHsI KOIITIB,
MICTATh 1HIII OOMEKEHHS iHBECTOpa.

®opMyBaHHS MEXaHI3My 3aXWCTy I1HBECTUIIIMHUX BKJIaJCHh HA OCHOBI JOTPUMAaHHS
(1HAaHCOBUMH YCTaHOBaMH PO3IJITHYTHX BHUIIE BUMOT O€3MEKH, Ja€ 3MOT'Yy FapaHTyBaTH YHUKHEHHS
TOJIOBHHMX 3arpo3 1HBECTHIIIMHOI nmisimbHOCTI. PazoMm 3 TUM ciig mam’statd, MO iHBECTHIIIMHA
TISUTBHICTH 3arajioM 1 KOYKHa 1HBECTHIIIHA OIeparlisi 30KpeMa BUMararTh PETEIILHOT MePEBIPKU Ta
MOAATBIIIOTO KOHTPOJIIO KOKHOTO 1HBECTHUIIIMHOTO MPOEKTY-00’€KTa BKJIaICHb, MOXKJIMBOCTEH HOTO
OpraHi3aTopiB, IXHbOI MO3UIlI Ta pemyTailii Ha PUHKY. Takoxk (iHAHCOBI YyCTaHOBU-1HBECTOPHU
NMOBHMHHI ()OPMYBAaTH BaXKesli BIUIMBY SIK Ha XiJ| peali3aiii iHBECTULIHHOTO MPOEKTY, Tak 1 Ha
OTPUMAaHHS rapaHTiil MOBEPHEHHsI BKJIAZICHUX HUMU KOUITIB.

BucnoBku. ®opmyBaHHS IHCTPYMEHTapil0 rapaHTyBaHHsS Oe3nekd (piHAHCOBUX YCTaHOB B
mporieci 3/iiiCHeHHs omepaliii Ta HaJaHHS (IHAHCOBUX IMOCIYT € BaKJIMBHM 3aBIAHHSAM IXHBOT'O
KEepIBHHIITBA Ha NUIAXY 3a0e3MeYeHHs] CTa0lIBHOTO, TOCTIAOBHOTO TOCTYNy IUX yCTaHOB. be3s
HaJIEKHOI CUCTEMH BUSBJIEHHS Ta MPOTHJIT 3arpo3aM, peTesIbHO NPOJAYMAaHUX O€3MEKOBHUX 3aXOJlIB
(iHaHCOBI yCTAaHOBU HE B 3M031 €()EKTUBHO BECTH CBOIO JiSUIBHICTD Y JOBIOCTPOKOBIH MEPCIIEKTUBI
Ta gocaraTu OaxxaHuX pesynbrariB. Came TOMy HEOOX1JHO 3aBYacHO (pOpMyBaTH IHCTPYMEHTapii
rapaHTyBaHHs Oe3MeKku (HiHAHCOBHX YCTAHOB 1 MOBCSIKYAC 3aCTOCOBYBATH HMOTO ISl 3a0€3MEUCHHS
PO3BHUTKY Oi3HECy B yMOBaxX BHCOKOI KOHKYPEHIi Ta HEeBU3HAYEHOCTI PUHKOBUX yMOB. [l ToOrO,
mo0 eQeKTUBHO Ie BTUIIOBAaTH, Oi3HeCy HEOOXiIHO BHPOBAIKYBATH CUCTEMY YIPABIIHHSA
0e3MeKoro.

VYnpasiinHa Oe3nekoro (piHaHCOBOT yCTaHOBM — 1€ LIJIECIPSMOBAHUHN BIUIMB KEPIBHULITBA
Ha JiSJIBHICTD YCTAaHOBU 3 METOI0 3a0e3MeyeHHA Oe3MeKHM — TaKoro craHy (yHKI[IOHYBaHHS
YCTaHOBH, 3a SKOTO BOHA OyJje CTaOUILHO MPAIIOBATH, JOCSATATH IIJICH Ta e()EKTHUBHO TPOTHIISITH
3arpo3aM. Ha puHKy Oi3Hec-mociyr 3a0e3neueHHs Oe3MeKH MOIIIBLHO PO3TISAaTH 33 OKPEeMHMH
ornepauisMu (MociIyramu), cepell IKUX FOJOBHUMH, L0 3aiMalOTh HAWOUIbLIY YacTKy Ha PUHKY €
KpEeIUTHI omepartlii, oneparii 3 iHHAMHU TarnepamMy Ta 1HBECTUIIHI oneparii. Y Tiil uu iHmIi Mipi
M0-0OKpeMo, abo ¥ yCi OJJHOYACHO X 3INCHIOIOTh OaHKH, KPEAUTHI CIIUIKH, JIOMOApau, JII3HHTOBI
KOMIIaHii, JOBipYl TOBapHUCTBA, CTPAXOBl KOMIIaHii, MeHCidHI (oHIAM, 1HBECTHLiMHI (OoHAU i
komnanii. ToOTO (akTHyHO uM He yci BUAM (DIHAHCOBHUX YCTaHOB, a TOMY BIIPOBAKCHHS
PO3TIISIHYTHX 3aXOiB MOTEHIIHHO HECE BAXIIMBUH €KOHOMIYHUHN e(eKT M yChoro (hiHAaHCOBOTO
PUHKY ¥ eKOHOMIKH KpaiHU 3arajioM.

[Tpu 3abe3neueHHi OE€3MEKM KPEAUTHUX OIEpaliil CTaBUTbCA 3a MeETy 30epekKeHHsS Ta
MIPUMHOXEHHS KPEAUTHUX pecypciB (IHAHCOBOI yCTaHOBHM-KpeauTopa. Tomy Haiimepiie nepen
BUJIAYOI0 KPEJUTY PO3IJISAAI0THCS TapaHTii IOBEPHEHHS O3MYAIbHUKOM BHIAaHUX HOMY KOIUTIB Ta
MIPOILIEHTIB 32 KOPUCTYBaHHS HUMH. 3 METOI TapaHTYBaHHS LIbOTO (DIHAHCOBUM YCTaHOBaM CIiJ
pPO3IUIATH KPEOUTHUN TIpolleC Ha JeKUlbka cTafii: 1) momepeaHiil aHami3 MOTEHIIHHOTO
MO3WYaJbHUKA;, 2) TOKYMEHTYBaHHS 1 BHAA4a KPEAuTy; 3) CynpoOBia KpeauTy; 4) CTUMYITFOBaHHS
noBepHeHHs KpeauTy. Ha koxHIM cTagii ciifg 3acTOCOBYBaTH KOHKPETHI 3aXOAM, OCHOBHHUM
3MICTOM SIKHX € aHali3 HaJallITOBAHOCTI MO3WYaJbHHUKA LIOJ0 MOBEPHEHHS KOUITIB, aHali3 HOro
MOTEHI[IIHOT () iHAHCOBOI CIIPOMOKHOCTI BHKOHYBAaTH YMOBH JIOTOBOPY, a TakoXX (hOpMyBaHHS
(hiHAaHCOBOIO YCTAaHOBOIO MEXaHI3My IOBEPHEHHS KPEAMTHUX PECYpCiB 1 BiJCOTKIB 3apaxyHOK
3acTaBM Ta iHIIUX (HopM 3a0e3MeUeHHSI.

3anopykor TapaHTyBaHHS Oe€3MeKH omepanid 3 [IHHUMH TanepaMu € MPOBEIACHHS
BCEOIYHOTO TOMEPETHFOTO aHAII3y MOXIJIMBUX 3arpo3 BiJ MPOBEJACHHS IuX omepariil. be3 mporo
aHamizy (iHAHCOBI YCTAaHOBH HapaXaTUMYTh CBif KamiTal Ha pU3HK BTpaTH. BaxmuBumu
0€3MEKOBUMH AaCMEKTaMU aHalli3y MOBHHHI OyTH: IEpeBipKa IpaB BIACHOCTI Ha LIHHI Nanepu;
nepeBipka (piHAHCOBOro Ta MaWHOBOTO CTaHy, pemyTallii eMiTeHTa; MepeBipka MpUOyTKOBOCTI,
JIKBIIHOCTI LIHHUX TamepiB; MepeBipka MIATOCIPOMOXKHOCTI, pemyTalii ycix 3000B’3aHHX 3a
IIHHUMU TafepaMu;, TepeBipka BUMAAKIB BiAMOBH BiJ NMpHUI0AHHS I[IHHUX TAamepiB E€MITEeHTa;
BIJICTE)KCHHS B OIEpPaLlisX 3 BIACHUMH I[IHHUMH IAnepaMd B KOTO Ta SIK BOHH KOHILEHTPYIOTHCS,
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tomo. [lns mpoBeneHHsS IUX 3aXxOiB MOTPiOHO MaTh KomaHAay ¢axiBIiB 3 Oe3meku, Mpasa,
¢inanciB, ynpaBiiHHS puznkamu, [T Tomro, a TakoXk 3B 3KH Ta TEXHIUHY 0asy.

['omoBHUM 3MicTOM 3ax0/1iB O0€3MEKH IHBECTHIIIHHUX orepalliid € yoe3neueHHs (iHaHCOBHX
YCTaHOB BiJl MOXKJIMBUX BTpAT y 3B’SI3Ky 3 3arpo3aMi Hee(eKTHBHOI0 BUKOPUCTAaHHS KowTiB. 1100
YHUKHYTH LbOTO, 3[IIHCHIOIOYM BKJAQJCHHS NOTPIOHO JOTPUMYBATHUCS TAKMX BUMOT O€3IMeKu:
1) ni3HaTUCS TMPO peryTaIito 0ci0, BiJ SIKMX 3aJ€KHTh YCHiX IHBECTHIIWHOI yroau; 2) Mi3HATHCS
Mpo yCi pHU3UKH, TMOB’si3aHI 3 00’€KTOM IHBECTYyBaHHS; 3) MOTpUMYBaTHCA OuBepcudikaiii i
YHHUKATH TPOSBIB HAIMIPHOI KOHIEHTpAIlii, 3MIACHIOIOUN 1HBECTUIIHHI BKIAJCHHS; 4) HE iTH Ha
PU3UKH, BEIMYMHU SKUX HE MOXKEII MPOQeciiHO OIIHNUTH, 1 AKI HE 3HAENI K OO1MTH YU OOMEKHUTH;
5) 0c00IMBO THIBHO, PO3BAKIMBO PO3IIAAATH O0’€KTH 1HBECTYBAHHS, SIKI BHIUISIAIOTH HAITO
NpUBa0JIMBO, YU MO SIKUX € 1HINI 3aCTEpeXEHHS — Taki 00’€KTH 3a3BHYAll XapaKTEepH3YIOThCS
MiABUILEHUM PIBHEM PU3HKY 1 TOMY iX CJiJl YHUKATH.

[Toganpin MEepCeKTUBH HAYKOBUX PO3POOOK y cepi rapanTyBaHHs Oe3neku (iHAHCOBHX
YCTaHOB Ha PUHKY O13HEC-TIOCTYT BU3HAUYATUMYThCS OCOOIMBOCTSIMHU PO3BUTKY (hiHaHCOBOI cdepH,
€KOHOMIKH, TpolecaMu iHpopmaTuzalii, TexHojorizamii i rymanizamii cycniinbersa. Lli Ta iHmi
YUHHUKU TOPOJKYBATUMYTh HOBI MOXJIMBOCTI 1 HOBI 3arpo3u, 10 AKHUX Tpeba OyTH TOTOBUM
(hiHAaHCOBUM yCTaHOBaM, 3MIMCHIOIOYM CBOIO MISJIbHICTH Ha PUHKY. BuacHa po3poOka 3axoiB
MPUCTOCYBAHHA /10 HOBITHIX peaiiif 1acTh 3MOTYy OTPHMATH NEpeBaru HaJl KOHKypEHTaMH, i TUM
CaMHM CHpHUSTH BIACHOMY IHHAMIYHOMY pPO3BUTKY. 3HAYHOIO MIpOIO Taki mepeBard OyIyTh
MOB’si3aHI 3 PO3pPOOKOIO Ta 3acTOCYBaHHSIM HOBITHBOTO O€3MEKOBOTO IHCTPYMEHTApilo y
BipTyanbHill, IT-chepi. Pasom 3 Tum, Tpaaumiiini G6e3nexoBi 3axoAu y (hiHAHCOBO-EKOHOMIUHIN
IUTOIIMHI, TPABOBif, MapKETHHTOBIH 3aJIMIIATUMYTHCA AKTYyaJbHHUMM JUI HAYKOBHUX PpO3BIIOK
3aBXKAM.
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Financial institutions security on the business services market

Abstract: The system of guaranteeing the financial institutions security has been improved. Security
management of a financial institution is the influence of management on the institution's activities in order to ensure
security - such a state of the institution's functioning under which it will work stably, achieve its goals and effectively
counter threats. Transactions whose safety is investigated are credit transactions, securities transactions, and investment
transactions.

The security stages of the credit process are demarcated: 1) preliminary analysis of the borrower; 2)
documentation and issuance of the loan; 3) loan support; 4) encouraging loan repayment. A list of safety measures is
given at each stage.

The main reasons for non-repayment of loans are: 1) unsatisfactory moral characteristics of the borrower when
he does not want to repay the loan; 2) inability of the borrower to earn enough funds for timely loan repayment; 3) the
creditor's lack of loan repayment guarantees.

The main security aspects of the analysis of transactions with securities are the verification of: ownership
rights to securities; profitability, liquidity of securities; financial and property status of the issuer; solvency and
reputation of all securities obligors; in whom and to what extent own securities are concentrated; refusal to purchase the
issuer's securities.

In investment operations, 5 groups of security requirements have been formed: 1) find out about the reputation
of the persons on whom the success of the investment agreement depends; 2) learn about all the risks associated with
the investment object; 3) adhere to diversification when investing; 4) do not take risks, the magnitude of which you
cannot estimate, and which you do not know how to limit; 5) it is especially prudent to consider investment objects that
look too attractive or for which there are other caveats - they should be avoided.
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Security of Securities Transactions, Investment Operations Security, Security Analysis, Security Management.
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BnnuB akTUBIB Aep)XaBHO-NMPUBaTHOro NapTHepPCTBa Ha €eKOHOMiIYHEe 3POCTaHHS
YKpaiHum

AHoTauif. Y cTaTTi hgeTbcs Npo AepXaBHO-NpMBaTHE MapTHEPCTBO SK TEXHOMOrito ynpaBniHHA —
[JOBrOCTPOKOBY yrofly MK HaujioHanbHUM abo MiCLEeBUM ypsioOM Ta MpUBATHOK KoMMaHie. B ymoBax
€KOHOMIYHOI KpM3Kn posib MPUBATHOIO cektopa HabyBae Bce BGinbLUOro 3Ha4YeHHs, OCKiNbKM BiH HabyBae cTaTycy
PiBHOMPABHOIO NapTHepa NopsiA 3 AepXKaBok B AOCATHEHHI CTpaTEerivyHMX CoLiaribHO-EKOHOMIYHUX LiiNien KpaiHu.
EdbeKkTMBHICTb aHTUKPU3OBOro niiaHyBaHHS Ta BiQHOBMEHHSI HaLiOHAaNbHOI E€KOHOMIKM BUpILLANbHUM YMHOM
3anexuTb Big CrpUsSIHHA cniBnpaui MK OepXaBok, MPMBATHUM CEKTOPOM Ta iHCTUTyTaMu rpoMagsHCLKOro
cycninbctea. HanbinbL edpekTmBHOK (POpMOI0 Takoro CrniBpoBITHULTBA € BCTAHOBMNEHHS AepXKaBHO-NPUBATHOMO
naptHepctBa (gani — [MArM). dopmyBaHHS OepXaBHO-MPUBATHOMO MapTHEPCTBa 3yMOBMIEHE He nuue
MOTMBALlE0 [epxaBu LWoAo 3abesneyeHHs PiHAHCOBMX pecypciB NPYMBATHOIO CEKTOPY AN BMKOHAHHS
CoLlianbHO 3HauvyLUMX Uinen coLianbHO-eKOHOMIYHOIO pO3BUTKY. BOHa Takox TiCHO NoB'd3aHa 3 MPUAHATTAM
CKNMagHNX OpraHi3auinHMX, ynpaeniHCLKMX i BUPOOHWYMX TexHonorii. MpuHumnn, wo nexats B ocHosi LM,
BidirpaloTb BaXKNMBY pofib He nuiie B Mobinisauii diHaHCyBaHHA MPUMBATHOTO CEKTOPY, arne W y BMKOPUCTAHHI
CKNagHMX MEeTOLOSOrN opraHisauiiHOi eeKTUBHOCTI, CTPATEriyHOrO YMNpaBriHHS Ta NepeaoBMX BUPOOHUYMX
npotecis. Mo cyTi, wmpoke BnpoBamkeHHA npuHUmMniB MM Bionobparkae KOMMMEKCHWUIA Migxia 4O MOM'SKLIEHHS
HacrnigkiB Kpu3n, LLO OXOMME He nuue (hiHaHCOBI MipKyBaHHS, @ W iHHOBAUiNHI cTpaTeril Ta KoonepaTuBHI
pamMKky, SIKi BUXOOATb 3a MeXi TpaguuiHuX rany3eBux KOpAOHIB. Llew GaratorpaHHui nigxig € >XUTTEBO
BaXMMBMM NS MNOAONAaHHS CKagHOLiB €KOHOMIYHUX ChafiB i BM3HAYEHHA Kypcy Ha cTanui couianbHo-
€KOHOMIYHMI PO3BUTOK. Takmm YmHOM, iHTerpauis npuHumnia AN B aHTUKpM30BI 3axoan siBnsie coboto LinicHy
CTpaTerito, ka BUKOPUCTOBYE KONMEKTUBHI CUMW AepKaBu, MPUBATHOrO CEKTOPY Ta rPOMaAsiHCbKOro CycrninbCTBa
Ana BinbLUOT CTIMKOCTI Ta NPOLBITAHHA HaLi.

MeTolo cTaTTi € aHani3 BNNMBY akTMBIB AepXaBHO-NpuBaTHoro naptHepctea (Of) Ha ekoHoMiYHe
3pOCTaHHA Ta NPono3unLis cTpaTerii peanisauii nporpam, CNpAMOBaHNX Ha BIOHOBMEHHSA EKOHOMIKW YKpaiHW.

Metoan. MakpoOeKkoOHOMIYHMIA aHani3, eKOHOMETPUYHWIA aHarni3, aHania TeHAeHUin/ pesynbTaTis.
YpaockoHaneHHs iHpopmauinHoi iHdpacTpykTypu AN mae ctBoputn aTMocdepy O0BipY MK NpuBaTHUMK Ta
OepXaBHMMKU cyb'ekTaMum nig Yac BCTAHOBIIEHHSA KOHTAKTIB LIOAO pearnisauji NPOoeKTiB, a TakoX YCBIOOMIIEHHS
peanbHOi BUroau KOXHOro 3 Lmx cy0'ekTiB Bi y4acTi B npoekTax OMM.

Pe3ynbTati. YKpaiHa NOCTYNoBO peanisye NiNoTHI NPOeKTU 3a NigTPUMKN MKHApOOHWX opraHisauin Ta
npeacTtaBHUKiB Oi3HeCy, MawuM Onsa LpOro 3HAYHWA EKOHOMIMHWIA MnoTeHuian. B ymoBax ¢opMyBaHHS
3aKOHOAABYOI Ta IHCTUTYUIMHOI 6a3n ycnilwHa nigrotoBka Ta peanisauis ninoTHMx npoekTiB LM y pisHux
CeKTopax eKOHOMIKM YKpaiHu, 30Kkpema iHppacTpyKTypi, EHepreTuli Ta KOMyHanbHOMY rOCNoAapcTBi, BiAKpUBae
HOBI MOXNMBOCTI ANsl MOTEHUIMHUX iHBECTOpiB, OaHKIiB Ta KOHCYIbTaHTIB Ha OAHOMY 3 HaMGINbLUMX PUHKIB
LleHTpaneHoi Ta CxigHoi €sponu.
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YKpaiHa — kpaiHa 3i CTPIMKMM PO3BUTKOM TPaHCNOPTHOI iHAPACTPYKTypu Ta CNpUATAMBAMKW yMOBaMU
iHBecTyBaHHA. MiHicTepcTBO iH(bpacTpykTypy 3a nigTpumku €Bponencbkoro Cotody, €Bponencbkoro 6aHky
PEKOHCTPYKLi Ta po3BUTKY, €BPONENCLKOro iHBECTULNHOrO 6aHky, CeiToBoro 6aHky, MixxHapogHoi ciHaHcoBOT
Kopropauii Ta iHWKX MPKHapOAHUX MapTHEPIB Npautoe Haf OHOBMEHHSM HauiOHanbHOI TPAHCNOPTHOI CUCTEMM
LUNAXOM 3aryyeHHsi iHBecTuuin, peanisauii npoektis OMIM Ta 3anyyeHHsa iHBECTWUI NPMBaTHOIO CEKTOPY.
3any4yeHHs NpmBaTHOro Kanitany B iHAPPaACTPYKTYpY € KIOYOBUM i akTyanbHUM nuTaHHaM and Ykpaidu. A0
pO3rnsagaeTbcs SK coujianbHa iHHOBaUis, Wo ob6'eaHye AepkaBHi Ta GisHec-pecypcu Ans BUPILLEHHS coLjianbHMX
npobnem. BoHW cnyryioTb aHTUKPU3OBUM IHCTPYMEHTOM 3abe3neyeHHsi CTarioro eKOHOMIYHOro pPO3BUTKY
perioHiB.

Knro4doei croea: dep:xagHo-npusamHe rnapmH{epcmeo, couianbHO-eKOHOMIYHUL po38UMOK, cmpameaii
yrpaerniHHs, MapKemuHa08a roslimuka, peaioHasrlbHa KOHKYPEeHMOCPOMOXHICMb, 2arly3e6i Mexi
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Beryn. JlepxaBHO-TIpMBaTHE NAPTHEPCTBO CTa€ BCE OLIBII MOIMYJIAPHUM MEXaHI3MOM peasti3aliii
PI3HUX JEp)KaBHUX IOJITHK, B TOMY YHCJIl MapKETUHIOBOI MOJITUKH, IOB'SI3aHOI 3 YIPaBIIHHAM
TEpUTOPIATIbHOI0 EKOHOMIKO. [lapTHEpPCTBO MiXK JEpXaBHUM CEKTOPOM Ta NPUBATHUM Oi3HECOM
CTBOPIOE CTPYKTYpY CHIBIIpaLll, SIkKa BUKOPUCTOBYE CHJIbHI CTOPOHM Ta pecypcu 000X CEKTOpIB JUIs
JocsiTHeHHsT criibHUX 1iieil. Mogens Il € mexaHisMoM, SKWii MOk€ OYTH BUKOPHUCTAHHM JUIS
peaizaliii MApKETUHIOBOI MOJIITUKU B YINpaBIliHHI TepuTopiaibHO ekoHoMikoro. JIIIT nepenbauae
CHIBIIPAII0 MDK YPSIIOM Ta IPUBATHUM CEKTOPOM Y HaJaHHI JAEp’KaBHUX MOCIYT, MPH 1IbOMY OOW/BI
CTOPOHM MOJUISAIOTH PU3UKH Ta BUTOJU. Y KOHTEKCTI YIPaBIiHHS TEPUTOpiaibHOI0 ekoHOoMiKoro JITITT
MoOXe OyTH BHUKOpPHCTaHE AJIs 3aJy4€HHs 1HBECTHUIH, PO3BUTKY IHPPACTPYKTypu Ta HMPUCKOPEHHS
exoHoMiuHOTrO 3poctanHs. Bukopucrannus JIII1 Bumarae edexTwBHOI KOMYHIKaIlil, CHiBIpami Ta
KOOpJMHAIT MK Jep>KaBHUM Ta NMPUBATHUM CEKTOPAaMM, a TAKOK BCTAHOBJICHHS YITKUX JOTOBIPHUX
JIOMOBJICHOCTEH Ta TIOKAa3HUKIB e(eKTUBHOCTI. YcminmHa immiemenTamis AIIIT Bumarae cnpusTimBoi
3aKOHOJIaBUOi Ta HOPMATUBHO-TIPABOBOI 0a3M, a TakKoX HaIIHOI CTPYKTYpHU YHpaBIiHHA Ul
3a0e3MeueHHs MMiI3BITHOCTI, IPO30POCTi Ta ePeKTUBHOTO yrpaBiiHHs mpoektamu JI1I1.

JIIII sBnsitoTh COOO00 CTpaTEeTiUHUH aJbsiHC, SIKMM BUXOAUTH 32 MEXI TPAJULIHHUX TaTy3eBUX
KOPZIOHIB, CIIPUSIOYM CHMOIOTHYHMM BiTHOCMHAM MDK JCp)KaBHAMH OpTraHaMH Ta IPUBATHUMH
nianpueMcTBaMu. Ll cTpyKkTypa criBIIpalli cripsMoBaHa He JIMIIE Ha 33JOBOJICHHS HaraJbHUX MOTpeO
y JepKaBHUX TIOCIyrax, aje W Ha CTpaTeriyHe Y3TrO/DKEHHA 3 OUThII MIMPOKUMH COLIAIbHO-
eKOHOMIYHMMH LUIsIMU. baratorpannuii xapakrep JI1I1 mommuproe ix 3acTocyBaHHS Ha Pi3HI CEKTOPH,
BiJI BOXKJIMBHX 1HPPACTPYKTYPHHUX MPOEKTIB 10 KPUTHIHO BAXKIMBHUX CQep, TAKUX SK OCBITa, OXOPOHA
3JI0pPOB'sl TA OXOPOHA HABKOJIUIIIHBOIO CEPEIOBUILA.

BaxumiBo, mo peanizamnis JAI1I1 Bumarae cipusiTiinBoi HOpMaTHBHO-TIPABOBOI 0a3H, aanTOBaHO1
JI0 YHIKaJbHOT IMHAMIKH TEPUTOPiaIbHUX €KOHOMIK. LI cTpykTypa mae 3a0esnedyBatu O6ajgaHC Mix
320XOYEHHSM IHHOBAIlii Ta 3aXMCTOM CYCHUIBHUX iHTepeciB. Kpim TOoro, HamiifHa CTpyKTypa
YIPaBIiHHSA Ma€ Ba)KJIMBE 3HAuU€HHs JUId Harsny 3a mpoekramu JIII, 3a0e3neuyroun mpo3opicts,
e(eKTUBHICTh Ta MIJ3BITHICT MPOTATOM YChOT'0 iX KUTTEBOTO LIUKITY.

Taxkum unHoM, mozenb JIIIT mocrae sk yHiBepcanbHUil Ta eeKTUBHHMI MEXaHi3M peanizaii
MapKETHHTOBOI TIOJNITHKH B YIPABIiHHI TEPUTOPIATbHOIO EKOHOMIKOI. CIpHSIOYM CHiBIIpALl,
MIHIMI3YIOYH PHU3UKH Ta BHUKOPUCTOBYIOUM CUJIbHI CTOpOHH 000X cektopiB, JIIII mpomoHyroTh
JUHAMIYHUH [UIAX IO CTaJI0r0 €EKOHOMIYHOT'O 3DOCTAHHS Ta PO3BUTKY B KOHKPETHUX PErioHax.

Orasp JitepaTypm Ta NOCTAHOBKA Npo0JjeMHu. Y JiTepaTypi BUBYEHHS Jep:KaBHO-
MIPHUBATHOTO MAapTHEPCTBA — Iie (hopMa CIiBIpalli MK JepKaBHUM 1 MPUBATHUM CEKTOpaMH, IpU
SKii OOMABI CTOPOHM TMPAIIOIOTH pa3oM uig JocarHeHHs cninbHOoi Metu. JIIIT wacto
BUKOPUCTOBYIOTHCSI B 1H(PACTPYKTYpPHUX TPOEKTAX, TAKUX SK JOPOTH, MOCTH Ta TPOMAJCHKHIA
TPAHCHOPT, ajie TAKOK MOXKYTh 3aCTOCOBYBATUCS B IHIIMX CEKTOPAX, TAKUX K OXOPOHA 3/I0POB'S,
OCBITa Ta XKUTJIO.
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JIIII rpyHTYy€ThCS Ha MPUHIMII, IO JEP>KaBHUN 1 IPUBATHUN CEKTOPU MOXKYTh MpAIIOBATU
pazom, 1mo6 JOCIrTH OLIBLIOr0, Hi*K BOHU MOXKYTh okpemo. [IIII rpyHTYyI0TbCS Ha TPHOX OCHOBHUX
TEOPETUYHUX OCHOBAX: €KOHOMIIll TPaHCAKLIHHUX BUTPAT, TEOPii areHTHOCTI Ta Teopii pecypcHOi
3aJIeKHOCTI.

Hac VYuge, M. ta Hapacimxan, P. [2] npenctaBise BuuepnHHMN NOCIOHMK 3 PO3YyMiHHS
MIPUHIIMIIIB AepkaBHO-TipuBaTHOTO TaptHepcTBa (I1I1), mo oxorutoe sk momiTHYHI, Tak 1 piHAHCOBI
acriekTH. Y KHH31 posrisinatorbess pizHi momenmi [, nmocmipkyeTbess poO3MONUT PU3MKIB Ta
00rOBOPIOETHCS (hIHAHCOBE CTPYKTYPYBAHHS TaKUX MAPTHEPCTB.

Xaii, [I. T., Toan, H. K., 1 Ban Tam, H. [3] dxascena, H. C., Yan, /1. B., i KymapacBami, M. [5]
poONATH CBili BHeCOK y minmecnpsaMoBane nocrimkenns JIIIT y eBpomeiicbkoMy KOHTEKCTi. Ix
MOPIBHSUIbHE JOCIIKEHHs Hajae rmOokuit anami3 npoektiB A1 y Takux cekropax, siK TpaHCIOPT
Ta KOMYHalbHe rocrnofapctBo. L{s poGoTta mnposiuBae cBITIO Ha BUKJIMKU Ta MEPEBark, BUCBITIIOIOUU
perioHasnbHi BitMiHHOCTI y BripoBapkenHHi I y €pori.

®nera-Acin, Jx., 1 Mynsoc, @. [4] Eddiom, JI. [6] mocmimkytoTs Teoperuani ocHoBu I y
CBOIll poOoTi. BoHN BUCTymaroTh 3a 611611 epeKTUBHE Ta MPO30pPE BUKOPHCTAHHS JIEPKABHUX aKTHBIB
yepe3 A00pe CcTpykTypoBaHi mapTHepcTBa. Ha mymky aBrtopis, Il sBistroTh co000 IUHAMIYHY
B32EMOJIII0 MK JEp>KaBHUM 1 NMPHBATHUM CEKTOpPaMH, MiAKPECTIOIOUM HEOOXIAHICTh OajaHCy Mix
Jiep>KaBHUM BTPYYaHHSM 1 PUHKOBUMH MEXaHI3MaMH.

Jlireko, A. [7] Orynone, H. JIx., Exino, K., i Okouni, P. K. [8] ITaroni, E. T'., i ITatpoknoc, I'. [9]
pOOJISITH CBIi BHECOK Y JIITEPATYPy, TOCTIKYIOYH €KOHOMIYHI TPUHITUITH, 110 Jiexkath B ocHOBI J{I1I1
1S iHQPacTPyKTypHu. Y IXHIN KHU31 HATOJIOIIY€ETHCS HA POJIi AEP’KAaBHOTO BTPYUYAHHS Ta PETYIIIOBAHHS
y 3a0e31eueHHi ycmixy iHQpacTpyKTYPHHUX MPOCKTIB, 10 peasizytoThes uepes AI1I1.

Xomx Ta I'peB (2007) y cBoiii poboTi mocHimKyroTh MikHapomuuii mocsin I, Pob6msun
BHUCHOBKM Ul KpAallOro BIIPOBA/KEHHS, JOCIIIKEHHS PO3IIIAfae Takli MUTAHHS, SK YIpaBIiHHS,
YIPaBIiHHSA PU3MKaMH Ta poiib 1HCTUTYLIH B ycmixy . ABTopu HarojomyroTh Ha Ba)JTHUBOCTI
BHUBUYEHHS PI3HOMaHITHOTO CBITOBOTO JIOCBIAY /s mijnBuiiieHHs epektuBHOCTI JIIT.

Hocnigauky [1-15] wacto HaronomryroTh Ha BaXKIMBOCTI IMOLIYKY OalaHCy MDK iHTEepecamMu
JICPYKAaBHOTO Ta MPHBATHOTO CEKTOPIB, €PEKTUBHOMY YITPABIIHHI PU3WKAMU, a TAKOK HEOOX1THOCTI
MPO30POro Ta MiA3BITHOTO YIPABIIHHS AEPKABHO-IPUBATHIM MTAPTHEPCTBOM.

IOpnakyin, X., i Kamacak, P. [14] 0OrpyHTOBYIOTH OCHOBHI HaIlpsSMH Ta aJTOPUTM peati3arfii
iHeTuTyniHoro mexanizmy JIIIIT sk CHCTEMHOTO €JIEeMEHTY Nep>KaBHOI PErioHalIbHOI IMOJITUKU B
YMOBaXx JICIEHTpaTi3allii BIaIm.

VunikpimnHan, H., i Karrykapan, T. I1. [15] nocnimkyroun nposiBE JEp’KaBHOTO YIPaBIiHHS
npu peamizamnii npoekTiB JIII, Bu3HavaemMo Buau MyOmiyHOI TMOJITHKKA Ta BU3HAYAEMO CYO'€KTIB
nmyOiyHOrO ympaBmiHHSA Ta iX (yHkuii. Takum 4YMHOM, y JOCHIDKEHHI aKIEHTYEThCS yBara Ha
BOXIMBOCTI (OpMyBaHHSI JEp)KaBHOI MOJEI Jep)KaBHO-TIPUBATHOTO TAPTHEPCTBA Ta TMOJITHKH
PO3BUTKY 3a3HAYCHOTO MAPTHEPCTBA K TEXHOJOTIT YIIPaBIiHHI KOOPAMHALIEIO MPOIIECciB rimobaizarii
Ta gernoodamsari.

MeTtor0 cTaTTi € aHami3 BIUIMBY aKTHBIB JepkaBHO-TpuBaTHOro mnaptHepcrsa (IIT) Ha
€KOHOMIYHE 3pOCTaHHS Ta MPOMO3HIIISI CTpATEriid peani3allii mporpam, CpsSIMOBaHUX Ha BiTHOBJICHHS
EKOHOMIKH YKpaiHH.

OcHOBHI pe3yJbTaTH AOCJTIIKEeHHsl. Y TIpolieci MPOBEJACHHS AAHOTO OCHTIKCHHS OyIJ0
BHU3HAYEHO OCHOBHI INEPEeIyMOBH PO3BUTKY €KOHOMIUHUX BigHocuH MiK [IIIII Ta ekoHOMIYHMM
3pocTaHHsAM B YKpaiHi Ta (akTopu iX BILIMBY. lle 3yMOBHIO HEOOXiTHICTP KOMIUIEKCHOT OITIHKH
pI3HUX YMHHUKIB, IO BIUIMBAIOTh HAa PO3BUTOK BIJHOCHMH YKpaiHM 3 NMPUBATHUMHU Ta IHIIUMH
Jep’kaBaMu MPU OTPUMAaHHI JIOMTOMOTH Ha BiOyA0BY YKpaiHu, Ta BU3HAUYCHHS BiJIITOBITHUX €TaIliB
JOCIIJDKeHHSI. MeTOI0 JTaHOro JOCHIKEHHS € JOCHIPKEHHS OCHOBHUX MEPEIYyMOB PO3BHUTKY
€KOHOMIYHUX BIITHOCHH MDXK JIEp)KaBHO-TIPHBATHUM MApPTHEPCTBOM Ta €KOHOMIYHHMM 3POCTAaHHSM B
Vkpaini, a TakoX (axkTopiB, IO BIUIMBAIOTh Ha 110 AUHaMIKy. s mporo Oyno MpoBeneHO
KOMIUIEKCHY OIIIHKY pi3HUX (aKTOpiB, IO BIUIMBAIOTh Ha BIIHOCUMHM YKpaiHU 3 NPUBATHUMH
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CTPYKTYpaMH Ta MDKXHAPOJHHUMH TYMaHITAPHUMH OpTaHi3alliiMH B KOHTEKCTiI 3yCWJIb YKpaiHU 3
BinOynoBu. JlocTimKeHHsI CTPYKTypOBaHE Ha OKpeMi eTamu ISl TOJETHICHHS CHCTEMaTHYHOTO
aHamizy.

Ha mouatkoBomy erari OyJi0 MPOBEACHO BEJIMKUN OTJISAA JIITepaTypd, MPUCBIYCHUN PO
JIIT y po3BUTKY iHPPACTPyKTypH, IporpaMaM €KOHOMIYHOTO BiTHOBJICHHS Ta HaIllOHAJIbHUM
cTpaterisiM po3BUTKYy. Lledl ormsim OXoIToBaB HAyKOBI CTaTTi, YPSAIOBI 3BITH, NPOTPaMHi
JOKYMEHTH Ta TEeMaTH4HI JTOCIIPKEHHS, POTIOHYIOUH YSBICHHS SK MPO TEOPETUYHI OCHOBH, TaK 1
npo npaktuuHe BrpoBakeHHs I

3rooM JOCHIKEHHS epeiuIo 10 aHami3y KeHCiB SK YCIIIIHUX, TaK 1 HEBJAIHUX MPOEKTIB
HIIII, peamizoBanux B VYKpaiHi Ta IHIIMX KpaiHax 31 CXOXHM COIIaJbHO-€KOHOMIYHUM
O6exrpayHnoM. Bynu omiHeHi Ki04oBi ()aKTOpH, IO BIUIMHYJIM HA PE3yJNbTAaTH LUX IPOEKTIB,
BKJIIOYAIOYH CTPYKTYpPH YIIpaBJIiHHSA, MeXaHi3MH (iHAHCYBaHHS, CTpaTerii pO3MOIiTy pPH3HUKIB,
MpaBoBy 0a3y, MPAKTUKY 3aJy4YEeHHs 3aIliKaBJICHUX CTOPIH Ta MiJXOAM A0 YIPABIIHHS MPOCKTaMH.
BuBueHHST YMCIEHHMX TEMAaTHYHUX JIOCHTI/DKCHb JO3BOJIJIO OTPHMAaTH BCEeOIYHE pPO3YMIHHS
¢dakrTopiB, 1m0 BIUIMBalOTH Ha pesynbraTtd npoekrtiB JIIII. IIpoiBmm Kpoc-keiic-aHami3, MU
BH3HAYWJIM TIOBTOPIOBAaHI 3aKOHOMIPHOCTI Ta ONTHUMajlbHI CTparerii, IO BIJAMOBIIAIOTH
yKpaiHCbKOMY KOHTEKCTy. Lli 3HaHHS NOINIMOMIOIOTH PO3YMIHHS MEXaHI3MiB, IO CIPUSAIOTH
ycmimHauM  nipoektam I, mpomoHyroum MmiHHI peKOMEHAaIii s TOJITHKIB, MPAaKTHKIB Ta
JOCTIIHUKIB, Kl OepyTh y4acTh B iHimiatTuBax Il ans cripustHHS €KOHOMIYHOMY BiJHOBIICHHIO
VYkpaiau Ta TOCATHEHHIO IIJIEH CTaJI0ro PO3BHUTKY.

Ha tperbomy eTami MH IJIaHyeEMO TPOBECTH IHTEPB'I0 3 KIIOYOBUMH 3alliKaBICHUMH
ctopoHamu, 3aiydeHumMu 10 npoektiB [III1 B Ykpaini, BkItoUaroun ypsiaoBIlIB, MPEICTABHHUKIB
MIPUBATHOTO CEKTOpY, (piHAHCHUCTIB, OpraHi3amii rPOMaJIsSHCHKOTO CYCHIJIBCTBA Ta MIXHAPOJIHUX
MapTHEPIB 3 PO3BUTKY. Y MPOIIEC MPOBEAEHHS IIHOTO JOCIIKEHHS OYyJIO MPOBEIEHO KOMIUICKCHY
eKCHepTH3y JJs 3'ACyBaHHSA TIEPCIEKTUB, JOCBiy, BHUKIHKIB Ta pEeKOMEHAAUid 1070
BINPOBAKEHHS JIEPKABHO-TIPUBATHOTO TapTHEpPCTBa B Kpaini. [lomampmuii anamiz mnepeadadan
peTenbHUN aHaji3 BIAMOBIAHUX TMPOTPAMHHUX JOKYMEHTIB, 3aKOHOJABYOi 0a3W Ta HOPMATHUBHO-
MPaBOBUX aKTIB, IO PETYJIIOIOTh JEpP)KaBHO-TIPUBATHE MapTHEPCTBO B YkpaiHi. Llei anami3z OyB
CIpPSMOBAHMN Ha OIIHKY e(EeKTUBHOCTI MepeBaxkarouoi MpaBOBOI Ta IHCTUTYIIHHOT 6a3w,
BHSIBJICHHSI HEBIJ'€MHUX CHJIBHHMX 1 CIA0OKMX CTOPIH TMPHU OJHOYACHOMY BHCBITJICHHI OYyIb-SIKUX
MOMITHHX MporalvH abo HeBiAmoBigHOCTEH. Ha OCHOBI mux BUCHOBKIB Oysio chOpMYIIbOBAHO
peKOMEH/aIlii 100 aaBOKaIlli MOMTHYHUX pedopM, CIPSIMOBAHMX HA 3MIIHCHHS EKOCHUCTEMU
MiATPUMKH, HeoOXiaHO1 ais yemimHoi immuiemenTamii I B Ykpaini.

[Ticnsa mporo eramy HeoOXigHO 310paTH Ta MpOaHANi3yBaTH KUIBKICHI JaHI TIPO 1HBECTHINT B
1HPPACTPYKTYpY, CKOHOMIUHI TOKa3HMKM Ta Jep>KaBHI BHJATKM B YKpaiHi. Y XOJIi HaIIoro
JOCJIIJDKEHH OyJM BHKOPHCTAaHI CTATUCTUYHI METOMOJIOTIT JJIsi KIJIBKICHOI OIIIHKH BILIUBY
JIepKaBHO-TIPUBATHOT'O MApTHEPCTBA HA KUIbKA KIIOUOBUX €KOHOMIYHHUX IMOKA3HUKIB, BKIIOYAIOYH,
aje He OOMEXYIOUHCh, €KOHOMIYHHMM 3pPOCTaHHSM, CTBOPECHHSIM pOOOYUX MICIlh, PO3BUTKOM
iHppacTpykTypr Ta (QickanpHOO cTilikicTio. Ile mepexbauano cyBope  3acTOCYBaHHS
€KOHOMETPUYHHUX METOMIB Ui aHai3y BEJIMKUX HAOOpIB JTaHWUX, IO JIO3BOJUJIO BCTAaHOBUTH
HaJiiHI TPUYMHHO-HACTIAKOBI 3B's3kuM Mk iHBectuiisimu B [IIIl Ta BuUIIe3a3HAYCHHUMH
MaKpOCKOHOMIYHUMH pe3ysibTaramu. KpiM Toro, Oyjo TpOBEIEHO MOPIBHJIBHY OIIIHKY MiX
npoekramu I Ta TpaauniiHUMU MOJIEISMU 3aKyIiBeIb IJs BU3HAYCHHS MOTEHI[IHHUX 3aX0JliB
IT1IBUINCHHS €(DEKTUBHOCTI Ta €KOHOMIi KOIITIB, MOB'A3aHUX 13 KOKHUM TijaxoaoMm. Ha mogaTok mo
HAIIIOTO KUTBKICHOTO aHaii3y, OyJM BHUKOPUCTaHI AKICHI METOJOJIOril JOCHiIKeHb, m00 riudiie
3arTMOUTHUCS B TOYKM 30py Ta BmomoOaHHs 3arikaBieHux cropid mozmo JIIII. Ile mepenbauano
BUKOPUCTaHHA SKICHUX I1HCTPYMEHTIB, TakuX SK (OKYC-TPyHOBI JMUCKYCil, ONWUTYBAaHHS Ta
MapTUCUTIATUBHI CEeMiHAapH, I 3'ICYBaHHS CHPUMHSATTS 3alliKaBJICHUMH CTOPOHAMH y4YacTi
MIPUBATHOT'O CEKTOPY B HaJaHHI JepaBHUX mociayr. OcoOnuBuil iHTEpeC BUKJIMKAIN MOOOIOBAHHS
3aIliKaBJICHUX CTOPIH II0JI0 TIPO30POCTI, MIA3BITHOCTI Ta CIPABEJINBOCTI, & TAKOXK TXHI OYIKYBaHHSI
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moa0 poii ypsygy B ynpasninHi Ta Harsiai 3a JIIT. TloegHyroun KinbKICHI JaHi 3 SKICHUMH
pe3ynbTaTaMu, Hallle TOCIIHKCHHSI Ma€ Ha MeTi 3a0e3neunty BceOiuHe po3yminHs auHamiku [JI111,
TUM CaMUM CIHPUSIIOYM OOIPYHTOBAHHMM TMOJITUYHUM DpIMIEHHSM Ta CTPATEridyHUM 3axXofam,
CIPSIMOBAHUM Ha CIPUSHHS CTAJIOMY COIIaJIbHO-€KOHOMIYHOMY PO3BUTKY.

[loriMm Oynu BHUKOpPHCTAaHI METOIM CHUHTE3y Ta PO3POOKM paMOK, KOJIU MU CHHTE3yEMO
pe3yabTaTH OISy JIiTepaTypy, TEeMATHUYHUX JTOCHIKEHb, THTEPB'TO 13 3aIliKaBIEHUMH CTOPOHAMH,
aHaJi3y TOJITUKHM Ta KUIbKICHOTO/SIKICHOTO aHalli3y JaHWUX A PO3POOKM KOMIUIEKCHOI OCHOBHU
mozaem JIIIIT B Vkpaini. Jam mMu BH3HAYaeEMO KJIIOYOBI (pakTopw ycmixy, HaWKpall MPaKTHKH,
BUKJIMKM Ta pEeKOMeHAalii oo BrnpoBamkeHHs nporpam I mis miATpUMKM €KOHOMIYHOTO
BIIHOBJIGHHS Ta IiJieH CTajoro po3BUTKY YkpaiHu. OcCh mepesik KIFYOBHX (PAKTOPIB YCIXYy,
HaWKpamMx MPaKTHK, BUKIWKIB Ta pPEKOMEHIAIliil mmoao BrpoBakeHHs mporpam JIIIT s
MIITPUMKH II1JIEH €eKOHOMIYHOTO BiTHOBJICHHS Ta CTAJIOT0 PO3BUTKY YKpaiHU:

- KirouoBi ¢akropu ycmixy: CTBOPUTH BCEOCSKHY MPABOBY Ta HOPMATHBHO-IIPABOBY 0asy
st JITITI, sixka 3a06e3meunTh SICHICTh, MTPO30PICTh Ta CTAOUTHHICTH JJIS IHBECTOPIB Ta 3aIliKaBJICHUX
cropin. CHpusTd CHiBIpali Ta MNapTHEPCTBY MK JEpKaBHUMHU YCTaHOBAMH, CYO'€eKTamu
MIPUBATHOTO CEKTOPY, OpraHi3aIisiMyd TPOMaSTHCHKOTO CYCIIJILCTBA Ta MICIIEBUMH TPOMAaJaMH JJIs
3a0e3neueH sl MiITPUMKH, Y3TOJKEHHS iHTepeciB Ta e()eKTUBHOI peaiizamii npoekTiB. Busnayatu
Ta PO3MOJUISITU PU3MKH HAJEKHUM YMHOM MK JI€p)KaBHUMM Ta MPUBATHUMHU MapTHEpaAMH IJis
CTHMYJIIOBAHHS 1HBECTHIIIM MPUBATHOTO CEKTOPY, OJHOYACHO 3aXHUINAIOYM CYCIUIbHI 1HTEpecH Ta
(biHaHCOBY CTIHKiCTh. [HBecTyBaTH B pPO30YyIOBY I1HCTHUTYIIHHOI CHPOMOXXHOCTI Ta IOCBIAYy B
JepKaBHUX YCTaHOBaxX i edexkTuBHOro ympamiiHHA npoektamu I, BKiIrOYarouM OIHKY
MPOEKTIB, 3aKYIIIBJI, YIIPaBIiHHA KOHTPAKTaMU Ta MOHITOPHUHT. [IpoBeneHHs peTeabHuX TEXHIKO-
€KOHOMIYHUX OOTPYHTYBaHb Ta aHaJi3y BUTPAT 1 BUTOA JUIS OLIIHKH KHUTTE3AATHOCTI, EKOHOMIYHOT'O
oOrpyHTYBaHHSI Ta coriaabHoro BBy mnpoekTiB JIIIT mepen 3aTBep/pKeHHSM Ta peanizaii€cro.
3a0e3neunTH IMPO30PICTh, CIPABEUIMBICTh Ta KOHKYPEHTHICTh Yy TIpoOIeci 3aKymiBenb JUis
3aJTy4eHHS! BUCOKOSIKICHMX IMApTHEPIB 3 MPUBATHOTO CEKTOPY Ta MiHIMI3allii KOPYMIIIHHIX PU3UKIB.
3abe3neuntH, mo0 npoektu AT Oynu GpiHAHCOBO KUTTE3AATHUMU Ta (PIHAHCOBO CIIPOMOKHHUMHU,
3 YITKUMHU TOTOKaMHU JIOXOiB, ME€XaHI3MaMH BIJIIIKOIyBaHHS BHUTPAT Ta CTPATETIsIMU 3HIMKCHHS
PU3UKIB JJIs1 3aIy4eHHs (iHaHCYBaHHS BiJl OaHKIB, IHBECTOPIB Ta 6araTOCTOPOHHIX yCTAaHOB.

- Haiikpami npaktuku: 3acTocoByBaTH peTenbHU aHami3 VIM s omiHKK e(heKTUBHOCTI,
pE3yNBTaTUBHOCTI Ta eKOHOMiuHOCTI mpoekTiB JIII1 mopiBHSHO 3 TpaAWIiIMHUMH METOAAMH
3aKymiBeNib, BPaxoByHOUHM sK (iHaHCOBI, Tak 1 HediHaHcoBl dakTopu. [IpHHATH KOHTPAKTH,
3aCHOBAaHI Ha pe3yJIbTaTax MIisUIbHOCTI, $IKI CTUMYJIOIOTH MAapTHEPIB 3 TNPUBATHOTO CEKTOPY
JOCSITaTH y3TOJDKEHUX Pe3yJIbTaTiB, PIBHIB OOCIYyTrOBYBaHHS Ta CTaHIAPTIB SKOCTI, 3 MEXaHI3MaMHu
MOHITOPUHTY, OLIHKH Ta CTUMYJIOBaHHA HMPOAYKTUBHOCTI. 3a0€3MEUNUTH HAIEKHY HIATPUMKY Ta
pecypcu 3 00Ky AepkKaBHOTO CEKTOPY, BKIIOYAIOUH TEXHIUHY JOMOMOTY, IOPUIUYHY €KCIIEPTH3Y Ta
CIPOMO’XKHICTh JI0 YIPABIIHHS TNPOEKTaMH, Uil crpusHHs BopoBamkeHHto /I ta ycyHeHHs
MOTEHIIIMHUX BY3bKHX MiCIlb. BKiItounTH comianbHi Ta exonoriudi rapanTii B npoektu JIIIT mst
MiHiMi3allil HEraTUBHOI'O BIUIMBY Ha IOCTpaKJajli IPOMajy, CIPHUSHHS CTajJOMy PO3BUTKY Ta
JOTPUMAHHS MIXHAPOJHUX CTAHAAPTIB 1 HaWKpammx NpakTuk. CropusTtd oOMiHY 3HAHHSIMHU Ta
PO3BHUTKY MOTEHIiaJIy 3a JIOMOMOTOI0 HaBYAJbHHUX IPOTpaM, CeMiHapiB Ta OOMiHY MiX KOJeramu
JUTSL TIIBUINEHHS OOI3HAHOCTI, HABMYOK Ta HAMKpAIIMX MPAKTHK B YMPaBIiHHI Ta yHpaBIiHHI
JepKaBHO-TIPUBATHUM ITAPTHEPCTBOM.

- Buknuku: YcyHeHHS TIpaBOBUX Ta PETyJSATOPHUX Oap'epiB, HEBIAMOBIIHOCTEH Ta
HEBU3HAUEHOCTEH, fAKi IepemkokaoTh peanizamii npoektis JIIII, Bxirouaroun MexaHi3MU
npuAOaHHS 3€MJI, OTPUMAaHHS JO3BOJIIB Ta BHUpIMICHHS cropiB. OpieHTyBaTHCS B yMOBax
MOJIITHYHOI HEBU3HAUYEHOCTI, OIOPOKPATUYHOI TATAaHWMHM Ta PHU3MKIB YIPABIiHHSI, SKI MOXYTb
BIUIMHYTHU Ha O€3MEepepBHICTH MOJITUKH, MPOIIECH 3aTBEPKEHHS IMPOEKTIB Ta IOBIPY iHBECTOPIB 110
JIIII. 3a0e3neunT HOBrocTpoKoBY (iHaHCOBY cTiiiKicTh npoekTiB I muisxom TO4YHOT OLIHKK
MMPOTHO31B JOXO/IB, MTPOTHO31B MOMHUTY Ta (hiCKAIBHUX HACIIJIKIB, & TAKOK YHUKHEHHS HaIMIpHOT
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3aJIeKHOCTI BiJl JepKaBHUX CyOcunuii abo yMOBHUX 3000B's3aHb. bopoTucs 3 KopymiitHEMU
pU3MKaMH Ta pU3MKaMH JOOPOYECHOCTI 3a JOMOMOIOI0 HAAIMHMX aHTUKOPYMIIMHUX 3aXOJiB,
MeXaHi3MiB TPO30POCTI Ta CTPYKTYP MiA3BITHOCTI, MO0 MiATPUMYBATH IOBIpYy T'POMAaJCHKOCTI J0
nporieciB Ta pe3ynbrarti JI1I1.

- Pekomennanii: 3anpoBaanTH noyiTu4Hi peopmu 3 MeToro ontumizanii perymosanns AI111,
IT1IBUIIICHHS] TTPAaBOBOT BU3HAYEHOCTI Ta ITABUIICHHS TOBIPH 1HBECTOPIB, BKIIOYAIOYM OHOBJICHHS
YUHHOTO 3aKOHOJIABCTBA, CTBOPEHHS crermiamizoBanux migpo3ninie JIIII ta BmopoBamkeHHS
HalKpammx MDKHApOAHUX MPAaKTHK. [HBecTyBaTu B po30yJOBY MOTEHIIady Ta PO3BUTOK HAaBUYOK
JUI JIep’)KaBHUX CIY>KOOBILIIB, TMapTHEpIB 3 MPHUBATHOI'O CEKTOPY Ta 3alliKaBIEHUX CTOPIH
IPOMAJSIHCHKOTO CYCIIJIBCTBA 3 METOI0 IOKPAIICHHS MOXJIMBOCTEH YNpaBIiHHS Jep>KaBHO-
MPUBATHUM NApTHEPCTBOM, YMPABIIHHS MPOEKTaMH Ta OLIHKHU PU3UKIB. PO3po0IATH KOMIUIEKCHI
cTparterii ynpaBIiHHS PU3UKAMH, SIKI BHSBJISIOTH, OIIHIOIOTH Ta MOM'SKIIYIOTh PU3UKHU MPOTATOM
YCbOTO JKUTTEBOTO LIMKIY IMPOEKTY, BKJIIOYAIOYHM (PIHAHCOBI, IOPUIUYHI, TEXHIUHI, €KOJOTiUHI Ta
coIiaibHI PHU3WKH. 3amyCTUTH KaMIIaHii 3 MiABUIIEHHS O0013HAHOCTI TPOMAJCHKOCTI 3 METOIO
iHpopMmyBaHHs TpoMazsiH, 3MI Ta MOTITHKIB PO MepeBaru, BUKIUKHN Ta pu3uku, nos's3ani 3 JAI111,
CIpUSIOUM OOIPYHTOBaHIM TPOMAACHKIM Auckycii Ta miaTpumil iHimiatuB cramoro JIITII.
3anpoBaAuTH Ha/liHI MEXaHi3MU MOHITOPHHTY Ta OLIHKH JUIS BiICTEKEHHS €()EKTUBHOCTI, BILTUBY
ta pe3ynbrariB mpoektiB JIIIl 3 perymspHuME MexaHi3MaMmH 3BITHOCTI Ta MIA3BITHOCTI IS
3a0e3nedeHHs MPO30POCTi Ta MiI3BITHOCTI.

YceyHyBIIM 1M1 KIIFOYOB1 (akTopu ycCmixXy, NEPEHHSBIIN HAWKpalll MPaKTHUKH Ta MOJO0JABIIN
BUKJIIMKH, YKpaiHa MoOke €(QEKTHBHO BUKOPHUCTOBYBATU JAEP>KaBHO-TIPHUBATHE MAPTHEPCTBO SK
CTpPAaTEeTIYHUN 1HCTPYMEHT [JIsl JIOCATHEHHS IliJieH E€KOHOMIYHOTO BIJHOBJICHHS Ta CTajoro
PO3BHTKY.

Mu po3nodanu 3 TEOPETHYHOTO MATPYHTS CTPYKTYpOBaHOI Mojeni peami3aiii nmporpam JITTIT
JUISE TATPUMKHU I[UIe €KOHOMIYHOTO BIJHOBIIGHHS Ta CTAllOTO PO3BHUTKY YKpaiHU Yy CIociod
peanizamii nporpam I B Ykpaini:

Eram 1: ITigroroBuunii eramn

1. Po3po0Oka momTHYHUX PaMOK:

- CTBOpUTH BCEOCSHKHY IPAaBOBY Ta HOpMaTUBHO-TpaBoBY 0a3y misa I 3 ypaxyBaHHSM
HaWKpamux M>KHAPOIHUX MPAKTUK Ta CTaHIAPTIB.

- CdopmymioBaT MOMITHKY A CHOPUSHHS IPO30POCTi, MiJ3BITHOCTI Ta 3aIy4EHHIO
3aIlikaBJIeHUX CTOpiH 10 mporiecis JIIIT.

2. Po30ynoBa iHCTUTYLIIITHOT CIIPOMO’KHOCTI:

- CtBoputu cnermianizoBani migpo3aim Il B mepkaBHUX ycTaHOBaxX sl HarjsiAy 3a
PO3pOOKOT0, 3aKyMIBISIMH Ta Peaizalieto MPOSKTiB.

- [uBecTyBaTH B HaBUaHHs Ta po30yA0BY MOTEHIIIANY JAEP>KaBHUX CIIY»KOOBIIIB, TAPTHEPIB 3
MIPUBATHOTO CEKTOPY Ta OpraHi3auid TPOMAIsHCHKOTO CYCHUIBCTBA 3 MHUTaHb YHPaBIIHHSA
JIep>KaBHO-TIPUBATHUM MapTHEPCTBOM Ta YIPABIIIHHS MPOEKTAMHU.

3. BuzHaueHHs Ta npiopuTe3allis MPOEKTY:

- IlpoBeneHHs BHpaB 31 CTPATEriYHOrO IUTAHYBAaHHS J/JIsi BU3HAYEHHS TMPIOPUTETHUX
CEKTOpPIB Ta MpOEKTiB, mpuaatHux it peamizamii JII1, Ha OCHOBI €KOHOMIYHHUX, COIIAIFHUX Ta
€KOJIOTIYHUX KPUTEPIiB.

- Hapapaiite mnpiopuTeT NpPOEKTaM 3 BUCOKMM IOTEHIIAJIOM CTBOPEHHS BapTOCTI,
€KOHOMIYHOTO BIUIMBY Ta Y3TOJKEHHS 3 LIUIIMU CTAJIOTO PO3BUTKY.

@a3za 2: Po3poOka Ta OLiHKa IPOEKTY

1. TexHIKO-€KOHOMIYHE OOTPYHTYBAHHS Ta OIlIHKA MPOEKTY:

- [IpoBeieHHSI KOMITJICKCHUX TEXHIKO-€KOHOMIYHUX OOIPYHTYBaHb, BKIIIOYAIOUX (P iHAHCOBY,
TEeXHIYHY, IOPUINYHY, €KOJOTIUYHY Ta COIlaJbHYy OI[IHKH, JJIsS OLIHKH JKUTTE3ATHOCTI Ta PU3HKIB
npoexTis JII1.
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- [IpoBoawTH peTeNbHMIA aHAII3 BUTPAT 1 BUTOJT TA OIIHKY CITIBBIAHOIICHHS I[IHU Ta SKOCTI

1Uist 3a0e3MeueHHs] eKOHOMIYHOTO OOTpYHTYBaHHS Ta ehekTuBHOCTI iHBecTuiliil y JAIIII.
2. B3zaemogis 13 3a1ikaBJI€HUMHU CTOPOHAMU Ta KOHCYJIbTAIIIi:

- 3amy4artu 3allikaBjeHi CTOPOHH, BKIIFOYAIOYH JEP>KaBHI YCTAaHOBH, IHBECTOPIB MMPUBATHOTO
CEKTOpY, MiCLIeBI TPOMaJIH Ta OpraHi3allii rpoMaissHChKOT0 CyCHiJIbCTBA, IPOTATOM YChOTO MPOLECY
PO3pOOKH MPOEKTY, OO OTPUMATH BIATYKH, BUPIIITUTH MPOOJIEMH Ta TOCATTH KOHCEHCYCY.

3. InenTudikamis Ta po3mnoaisl pU3UKiB:

- BusaBnATH, OIIHIOBAaTH Ta PO3MOAUIATH PHU3UKA MDK JEpKaBHUMH Ta MPUBATHUMH
napTHEpaMu y TPO30pPHH Ta crpaBeUIMBHNA croci0, BpaxoBYIOUHM Taki (akTOpH, sIK OyIiBesbHI
PHU3HKH, HEBU3HAYCHICTh TOMHTY, PETYJISITOPHI 3MiHU Ta GOpC-MayKOpHI OOCTaBHUHHU.

®a3za 3: 3akymiBIli Ta yKJIaJaHHA KOHTPAKTIB
1. [Tpo3opi mporiecu 3aKymiBeb:

- Po3pobnsaTH Ta BOpPOBAMKYBAaTH KOHKYPEHTOCHPOMOXHi, Mpo30opi Ta e(eKTUBHI
MPOLEYPH 3aKyIiBeb 3 JOTPUMaHHSIM HalKpalluX MI>KHApOJHUX MPAKTHUK Ta CTaHJAPTIB.

- 3a0e3neyuTH CIpaBeUINBICTh, JOOPOUYECHICTh Ta piBHE CTaBICHHS /[0 YYaCHHKIB
MPOTSITOM yCHOTO TPOIIECY 3aKyMiBeIb 3 METOIO MiABUIICHHS JTOBIPH 1HBECTOPIB Ta 3MCHIICHHS
KOPYIIIIMHUAX PU3UKIB.

2. IleperoBopu Ta yKiaJgaHHsI KOHTPAKTIB:

- Yxnamgatu nmoroBopu JIIIT 3 witkumu Ta OOOB'S3KOBUMH JUIsi BUKOHAHHS YMOBaMH,
BKJTIOYAIOYM TIOKA3HWKW €(EKTHUBHOCTI, MEXaHI3MH OIUIaTH, MEXaHI3MH BHPIIICHHS CIIOPIB Ta
JIOMOBJICHOCTI TPO PO3IOJILT PU3HUKIB.

- CTBOpUTH MEXaHi3MH MOCTIHHOTO MOHITOPHHTY, OI[IHKH Ta YIPaBIIIHHS KOHTPAKTaMHU JIJIst
3a0e3neueHHs JOTPUMaHHS TOTOBIpHUX 3000B'13aHb Ta I[iJIeH MPOEKTY.

®da3a 4: BnpoBakeHHs Ta eKCIUTyaTallis
1. BUKOHaHHS Ta yIpaBIiHHS IPOCKTOM:

- Mo0inizyBaT pecypcH, po3rOpHYTH MPOEKTHI KOMaHIU Ta po3modaru OyaiBenbHI poOoTH
BIJIMOBIHO 0 TEPMiHIB Ta crienuQiKaIiii MPOEKTY.

- Hanaroautu cucreMu ymnpaBiiHHS MPOEKTaMU JJIi MOHITOPUHTY MPOTPECy, YIpaBIiHHS
PHU3UKAaMH Ta CBOEYACHOTO BUPILICHHS IPOOIIEM.

2. 3aiy4yeHHs TPOMaJIv Ta COIIAIbHUI BILTHB:

- 3ayryyaTH MiCLIEBI TPOMaJH Ta 3alliKaBJCHI CTOPOHU JI0 peaii3alii MPOEKTIB, BUPIICHHS
COIlIaIbHUX Ta €KOJIOTIYHUX MPOOJIeM, a TaKOK MAaKCHUMI3allli MICIIEBUX MepeBar Ta MOMXIJIMBOCTEH
MpaIeBIAIITYBaHHS.

3. MoHITOpHUHT Ta OIliHKa €(heKTUBHOCTI:

- MoHITOpUHT €EKTUBHOCTI MPOEKTY 3a KIFOUOBUMU MoKazHuKamu edextuBHocTi (KPI) Ta
LIJTbOBUMH MOKa3HUKAMH, IPOBEJACHHS PETYJISIPHUX OTJISAIB Ta OLIHOK JJIsS BUSIBJICHHS BIJIXUJICHbD,
PHU3UKIB Ta MOXKIIMBOCTEH Il BAOCKOHAJICHHS.

- OuiHnTH comiabHO-eKOHOMIYHUHN BIUHB mpoekTiB JIIIIT Ha micuieBi rpoMaau, CTBOPEHHS
poOOYMX MiCllb, PO3BUTOK iH(YPACTPYKTYPH Ta €KOJIOTIUHY CTIHKICTb.

®aza 5: [licas BIpoBaHKeHHS Ta OIIHKA
1. OTpumaHi ypoku Ta OOMiH 3HAaHHSIMH:

- JlokymeHTyiTe ypoku, oTpuMmaHi B pamkax mpoektiB [IIII, ¢ikcyroun wHalikparri
MPAKTUKH, BUKIIMKH Ta peKOMEHAMii /i1 MaifOyTHIX MPOEKTIB.

- OOMIHIOBaTUCSl 3HAHHSMH Ta JIOCBIJIOM Ye€pe3 BOPKIIONMHU, CEMIHapW Ta MmyOumikamii 3
MeTOI0 (hOpMyBaHHS IHCTUTYIIIIHOT MaM'ATi Ta CIIPUSIHHA MMOCTIHHOMY BIOCKOHAJICHHIO YIPABIIHHS
JIIII Ta peamizarii mpoeKTiB.

2. ITepariis Ta BAOCKOHAJICHHS MOJITUKHU:

- Ilepernsamatu Ta BIOCKOHATIOBATH IMOJNITHKY Ta HopMaTuBHO-TipaBoBi aktu JIIIII Ha
OCHOBI BIATYKiB, pe3yJbTaTiB OI[IHKM Ta JMHAMIKM PHHKY 3 METOIO MiJBHUILEHHS e€(pEeKTHBHOCTI,
pe3yIbTaTUBHOCTI Ta cTanocti nmporpam JIIIT.
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- AnanTyBaTHCS 0 MIHJIMBHX OOCTaBMH, HOBMX TEHJICHINM Ta MDKHAPOIHHX TOMINA JUIs
HNIATPUMKH KOHKYPEHTOCIPOMOXHOCTI Ta MpHUBAOIMBOCTI YKpaiHM AJs 1HBECTHIIH y JepiKaBHO-
MPHUBATHE MaPTHEPCTBO.

Jotpumyrounch 1i€i Mojaeni, YKkpaiHa MOXe CUCTEMAaTHUYHO IUIaHyBaTH, BIPOBAKyBaTH Ta
ouintoBaty nporpamu I 11t miATPUMKH CBOTO €KOHOMIYHOTO BiJIHOBJICHHS Ta LIJIEH CTajIoro
PO3BHUTKY, BUKOPHUCTOBYIOUH JIOCBIJ MMPUBATHOTO CEKTOPY, IHHOBAIII Ta 1HBECTHUINT IJIs1 YCyHEHHS
MPOTaJIHMH B IHPPACTPYKTYPi Ta CIPUSHHS 1HKIIO3UBHOMY 3POCTAHHIO.

[Iporno3yBaHHsI COMIAIbHO-EKOHOMIYHHUX MPOIIECIB B II100a1i30BAaHOMY CBITI JIa€ MOXKIIUBICTh
eKOHOMICTaM 1 (hiHaHCHCTaM BUPINIYBAaTH MUTAHHS MPO MPUYUHH, HACIIIKU 1 BEJIMYMHY OKPEMHX
€KOHOMIYHUX a0o0 coIliaibHUX (DaKTOpIB HA BCIO EKOHOMIYHY cucTeMy. B yMOBax HeBHM3HAYEHOCTI,
10 BUHMKA€ BHACIIJOK BIHCHKOBHX JIii, EKOHOMIUHI areHTH B paMKax IJ100ajJbHOI €KOHOMIYHOI
CHUCTEMH, TaKl K JEp’KaBH, MOXKYTh OpaTH yd4acTh y pi3HHX (opMax eKOHOMIYHOi ydacTi. BoHn
BKJIIOYAIOTh MpsMe (iHAHCYBaHHS BIMCHKOBOI y4acTi Ha CBOIM TEPHUTOpIi Al OOOPOHHHX 3aXOJiB,
y4acTh y BIHCHKOBHX [isIX NUJISXOM OKYIAIii Ta HaJaHHS JOTIOMOTH I1HIIUM Jep)kaBaM dYepe3
napTHEPCTBa, Oyb TO 3 OOKY ypSAAOBUX, IPUBATHUX a00 MIKHAPOIHHUX OpraHi3allii.

B nanmit wac rioGanizoBaHa €KOHOMIYHA CHCTEMa CTHKAEThCS 31 3HAUHUMH 3pPYIICHHSIMHU B
MPUHIUIAX PO3BUTKY KOJHUCH IUTICHUX COLIaJbHO-€KOHOMIYHHMX cUcTeM. Lli 3MiHM 3yMOBJIeHI He
nutie raobanizariero, a i HaCIiAKOM KPU3 Y HalllOHAJIBHUX Ta rI100abHUX €KOHOMIKaX, MTOCUICHHS
BIICHKOBO-TIOJITUYHHUX KOH(IIKTIB, PEBOJIIOLIN, TEPOPUCTUYHUX ATaK, 110 MPU3BOIATH /10 3aruderi
JTOJeH, a TaKoX KIIMaTHYHUX Ta TEXHOJIOTIYHMX KaracTpod, M0 TMOCHIIOIOTH JIOACHKI
cTpaxaaHHs. Lli BHUKIMKM MOPOKYIOTH YMCJICHHI MIrpamidHi Ta comiaubHi NpoOieMu, M0
3a4iMaroTh SK PO3BUHEHI KpaiHHU, TaK 1 KpaiHH, 110 PO3BUBAIOTHCS.

VY rnobanizoBaHOMY CBIiTi BIMCBKOBI [ii, IO MPOBOAATHCS B OyIb-SIKOMY MICII, MaroTh
HACJIIKM 11 €KOHOMIYHHMX areHTIB y BCIX Jiep)kaBax CBITy. SIK mpaBuiio, Oyb-sKi BIMCHKOBI il
MIPU3BOJATH /10 301IbIICHHS BUPOOHHUIITBA TOBAPiB BilICBKOBOTO MPU3HAYECHHS Ta CYMyTHIX MOCIYT,
10 3YMOBJIIOE HEOOXIAHICTh MaTepiaibHO-TEXHIYHOTO 3a0esmeueHHsa. [li moxii ogHO3HAYHO
BIUIMBAIOTh HA COLIAJIbHO-€KOHOMIYHHM PpO3BUTOK JepXkaB, OCKUIBKH Ti, XTO 3alMa€TbCs
BHPOOHHUIITBOM 1 MOCTAa4aHHSIM TOBapiB 1 MOCTYT BIWCHKOBOTO TMPU3HAYCHHS, MIJBUILYIOTH CBOT
€KOHOMIYHI MOKa3HUKH. BilpI Toro, BiiCHbKOBI mil iICTOTHO BIUIMBAIOTH Ha COLIaIbLHO-€KOHOMIYHI
MIPOLIECH, KOJIM BOHU BETyThCSI HA TEPUTOPIi KOHKPETHOTO MOCIIOAAPIOI0UOro Cy0'eKTa.

BaxnmBoro MotuBamiero Ans anamizy Ta omiHku BrmuBy JIIII1 Ha exoHOMiYHE 3pOCTaHHS
KOHKpPETHOI KpaiHH € BUKOPHCTAHHS MPUBATHOTO Ta JEpKABHOrO (HIHAHCOBUX HAIXOIKEHb Y
0i3HeC, y TOMY YHCII iX MJCEKTOPY K 0e3MoBOPOTHOI Ta 0€3BiICOTKOBOI (DiHAHCOBOI JTOMIOMOTH,
110 IMi/JIATa€e TOBEPHEHHIO. BiMmoBiIHO, epion 3aTpuMKH (iIHAHCOBHUX HAIXOKEHB Ha BII0YI0BY
VYkpaiHu micis MOBHOMAcIITaOHOrO BIHCHKOBOrO BTOpPTHEHHS y 2022 pomi MOXYTh CYTTEBO
BIUIMHYTH Ha €KOHOMIYHE 3pOCTaHHs, Ha BinmMiHy Bijx iHmmx JIII1. EMnipuyHo Mu 3acTOCOBY€EMO
MiIX1 10 1HBECTUILIN Y AOCTIKEHHS Ta pO3pOOKH, COIIaThbHHUM 3aXUCT Ta 3a0€3MeUeHHs, a TAaKOX
BHJIATKH BIMCHKOBOTO CEKTOPY MPOTATOM OCTAHHIX JECSTHIIITh, CTBOPIOIOYM HAOIpP OHOBJIEHUX
cepiif MPOYKTUBHOCTI.

HasBaicTs Takux inBectumii, sik JAI1I1, € ogHi€ero 3 mpuunH, 4OMy MOKe BUHUKHYTH TTapaJoKC
Comnoy, a came mpH MosiBi a00 3aCTOCYBaHHI HOBOTO By Oi3HEC-aKTHBIB MOXKE HACTaTH HeEpiof,
MO>KJIUBO, JOCUTh TPUBAJIHM, IPOTATOM SIKOTO OyIyTh CIIPSIMOBYBATHCS BUMIPIOBaHI pecypcH, a ix
BUMIpSIHUI BIUIMB Ha €KOHOMIUHE 3pOCTaHHS KOHKPETHOI KpaiHu Oyje ymyIleHO, Npu CTBOPEHHI
HOBUX, HEOIIHCHUX BUTpAT, K1 JIOMOBHIOIOTH BXKE BUMIPSHI Ta 00JiKOBaHI akThBHW. Hampukian,
iHpopMaliiiHi TeXHOJIOTii, nmepeaoBi HQPOoBi Oi3HEC-aKTUBH, (PiHAHCOBI TEXHOJIOTII, SKI aKTHBHO
pyXarTh OpUTAaHCHKY IPOMUCIOBICTh, MPU3BEIM OO TaK 3BaHOi «may3u EHrenbca» — wmaibke
MIBCTOJITHBOTO HAKOIMMYEHHS E€KCKIIO3MBHOIO KalliTaldy, MPOMHCIOBUX IHHOBAIi Ta CTarHarii
3apo6iTHOi tuiatu. Ili3Hime, xomm BimOyBcs moBHMM mepexin mo Iamycrtpii 4.0 1 5.0, ramyssm
MIPOMHUCIIOBOCTI i€l KpaiHW 3HAAOOWIOCS IIiJie TOKONIHHS, 00 3aHOBO BHUHAWUTH MPUPOITY
3aBOJICBKUX KOMIIOHYBaHb, 100 MOBHOIO MipOI0 BUKOPHCTOBYBATH IMEpPEBard HOBUX TEXHOJOTIH.
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Conoy BHCBITIHMB MOMAIOHE SBUIIEC MPUOIM3HO Yepe3 Ba ACCATHIITTS B enoxy 1T, ne BuUMipHHI
aCIIeKT I[bOTO SBUIIA HA3UBAETHCS J-KPUBOIO MPOYKTUBHOCTI.

Ockinbkn Ykpaina BopoBamkye pisai tunu Il y pi3sHHX ceKkTopax CBOEI €KOHOMIKH,
3pOCTaHHsl CYKYIHOI MpPOJYKTMBHOCTI ()aKTOpiB BHPOOHHIITBA CIOYATKy OyJie HEIOOLIHEHUM,
OCKUIBKM KamliTal 1 Tpams BUKOPUCTOBYIOTHCS [UI HAKONMUYEHHS HEBUMIPSHHX a00 MOTraHo
BUMIpSHUX 3amaciB  Kamitanry B HoBuxX ¢opmax JIIIII. Tli3Hime BuMipssHe 3pOCTaHHS
MIPOAYKTUBHOCTI MEPEOIIHIOE peabHe 3pPOCTaHHS MPOJTYyKTUBHOCTI, OCKUIBKM KaliTaJbHI MOCIYTH,
110 HAAXOAATH 3 IUX MpuxoBaHuXx 3amaciB y ¢popmi [IKC, MaroTh BUMIpsIHUI BIUTUB HA EKOHOMIYHE
3pOCTaHHsI KOHKPETHOI KpaiHHU.

Y Ourbm 3aranbHOMY OOTOBOPEHHI MOTOYHOTO IMApagoKCy MPOJAYKTHBHOCTI B KOHTEKCTI
OLIHKM BIUIMBY pi3HUX TumiB aktusiB JIIII, Bmrouatoun 1udpoBi aKTUBU Ta aKTUBU IITYYHOTO
inTenexkty bpiasondccon E. [1] mMu mosicHIOEMO OCHOBHY 1/€t0 J-KpHBOi TMPOJYKTHBHOCTI SIK
monuikarii moaeni Ko66a-/lyrnaca, 3acHoBanoi Ha monepeanix podorax /[x. Kpim Toro, 3rigHo 3
Bpiabondcecon E., Pok [I., Cisepcon Y. [1], MU BUKOPHUCTOBYEMO HaOip iHAMKATOPIB, 3aCHOBAHUX
Ha OLIHKaxX (POHMOBOrO PHHKY, 100 OTPUMATH MOKA3HHMKH 1€ YACTUHM MPHUIO0AHUX LIHHOCTEH Y
¢opmi TIKC. OcHoBHa ifesi IOTO MIIXOAY TMOJSTaE B TOMY, IO PUHKOBA OIlIHKAa BigoOpakae
3aranpHy BapTicTh Beix JIII1, HaBiTH SKIIO BOHM 1HIIMM YMHOM IMPHXOBaHi B Oanancax ¢gipm abo B
miaTixkHOMY OanaHci kpainu. [loTiM MM BHKOpHUCTOBYEMO IIi TOKa3HMKHM 3arainbHoro JITIIT
(BkmouHO 3  UMGPOBUMH) s PO3PaxXyHKY HEMpPAaBUJIBHOTO BHUMIPIOBAaHHA  3POCTAHHS
MPOYKTHUBHOCTI, TMOB'SI3aHOTO 3 YOTHPMa TEXHOJIOTISIMH: 3araJIbHUMHU 1HBECTHIIISIMU y BIHCHKOBI
JOCITIJUKEHHST Ta pPO3pPOOKH, COLiajbHI MpOrpamMH JOMOMOTH TOCTPaXJalnuM Ta (iHAHCOBI
texHosorii. Oxpemuit o0mik 3pocranus Il 3a HasBHOCTI 3araJibHMX IMOKa3HUKIB aKTHUBIB HE
BEJIETHCS Hi B OyXTaiaTepcbkoMy 0OJIiKy, Hi B HAalllOHAJIBHUX CUCTEMAax OyXIaJaTepchbKoro OOIiKy.

Mu yrounumo migxoau [1] Bpinsondcecona (3). Ilpumyctumo, mo arperatia (eKOHOMIYHA
abo ramy3eBa) BUpOOHMYA (YHKLIA € [100yTKOM XIiKC-HEUTpadbHOI CyKymHOi (aKkTOpHOT
npoayktuBHOCTI A 1 ¢yskiii F(-), ska crmabo 3pocrae 1 Mae MOCTiMHY Biajmady BiJ macimTaldy
Butpat K i L (koxHa 3 IKHX MOTSHIIIITHO € BEKTOPaMHU).

3rilHO 3 TPUNYIICHHSIMH MOJENi, BOHA SBIsIE CO0OK0 TIiABUINEHHS €(QEKTHBHOCTI
BUPOOHULITBA, 200, CKPOMHIILIE, CBOTO POy «Mipy HAIIOrO HEBIIVIACTBA» IMPO Te€, SK BUPOOHUKU
nepeTBOproloTh BUTpaTu Ha mpuadanHs JIII1 B oOcsru BupoOHumTBa. Temep mpHmycTHMO, IO
ICHYIOTh HEBUMIpSIHI KamiTaabHi BKJIaJIECHHS 1 MOTOKU KaIliTAJIBHUX MOCHYT sK pi3Hi Buau AIII, ane
BOHU € PE3yJIbTaTOM HAKOIMMYEHOTO MPHUIUIUBY ()iIHAHCOBHX Ta IHIIWX 1HBECTHUIIA B €KOHOMIKY BiJ
JIIII. Bumyck ToBapiB, poOiT i mociyr B kpaini (BBII) tenep ckmangaerscs sk 3 mMarepiaJbHOTO
BUPOOHHUIITBA Y, TaK 1 3 IHBECTHIIM 3a MAPUTETOM KYIIBEJIbHOI CIPOMOXKHOCTI, I[IHA SIKUX
MIPEJCTABIICHA () BITHOCHO HyMepallii, 3HOBY K TaKH, 3 JOCKOHAJIOI0 KOHKYPEHIII€0 Ha BCIX pUHKAX.
TakuM 4MHOM, BUKOPHCTOBYIOUM A* ISl Mmo3HadeHHs BUpoOHWYOi ¢yHKIii Kob6a-/lyrnaca, mo
BKJIIOYa€ HEBUMIpSHI 3amacu KamiTainy, orpuManoro kpainoro Big [IKC, maemo

Y+ olppp = A+F+K, PPP, L) 3

3pocTaHHsl CyKYITHOI TPOJIYKTHBHOCTI (DaKTOpiB BUPOOHHUIITBA B Il HeMaTepiabHIN
€KOHOMIIIl MO’KHA BUPA3UTH HACTYITHUM YHHOM:

_ Y ( (rK ) <rpppDA) (wL) >

¢Ippp

Y+ ol

+ g 4)

Jle mpucyTHs 1 BU3HAYEHA IIiHA KammiTaubHOI ckinanoBoi y Burisiai AL YV Toii sxe yac 1iHu Ha
o0OuBa BUIM KaIliTaTy 1 MpaIfio 3alumalThess nmoctidaumu Mk F* 1 F, sk Mu mpumyckaemo. Ha
MPAKTHL I [[IHK YacTO IPYHTYIOTHCS HA EMIIPHYHMUX JaHUX JJIsI PO3PAaXyHKY IMOTOKIB KarliTaJbHUX
nociyr. BximoueHHst Bcix kommnoneHTiB aktuBiB Bim JIIII, Brmoudatoun npurome Big JIIII,
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MPU3BOJNTH JI0 JIBOX KOPUTYBaHb CTaHAApTHOI Mozeni. [lo-miepie, mocayry 3 MOMOBHEHHS KalliTary
HeMaTepialbHUX aKTuBiB 3a paxyHok JIIII - me BXimHi pecypcd y BHPOOHMITBO. IX BIUIMB Ha
ToppPPP

T) Yppp - MONAHKY B
npaBiii acTuHi piBHAHHA (4). J[pyra BIAMIHHICTb MMOJISTAE Y BU3HAYCHHI TOTO, 110 BBAYKATH KIHIICBUM
TEPMIHOM 3aCTOCYBaHHs akTHBIB sIK NpUIUMBY 3a [TKC. OcKiTbKH NPOAYKILisl BAPOOHUIITBA BKIIFOUAE
B ce0e BeCch CYKyNHMI Kamital |n,, TO moyaTkoBe BUPOOHUIITBO LUX aKTHUBIB, OTPHUMAHE 32 PaXyHOK
INKC, no3uTHBHO BiIOMBAETHCS HAa MPOTYKTHUBHOCTI B Tild Mipi, B AKii BOHM CKJIAJAlOTh YaCTHHY
3araibHOTO 00csATY BUpOOHMIITBA. TakuMm umHOM, akThBH JIIII1 BrMBaroTh sSK Ha BXiJHY, TakK 1 Ha
BUXIZIHY CKJIQJI0BI CUCTEMHU OOJIIKY €eKOHOMIYHOTO 3pOCTaHHS.

Il MmommudixoBana mozens npoaykTuBHOCTI KoO0a-Jlyriaca, crouaTky 3aHWKEHa 1 3 4acoMm
MIepEOoIliHeHa, CTBOPIOE J-KpHBY MNpoayKTUBHOCTI aisi HeBpaxoBaHoro I[IKC. Owikyerbes, 1mo B
JIOBrOCTPOKOBIM TEPCIEKTHBI TMOTOKU KamMiTaJIbHUX TMOCIYT BiJl HEIOOIIHEHOTO 3armacy Npua0aHoro
kanitany JII1I1 nopiBHIOBaTUMYTh TETIEPIIIHIM BAPTOCTI 1HILIMX PECypCiB, IO BUKOPHUCTOBYIOTHCS IS
CTBOPEHHSI KaIliTay, 3 TIOMPAaBKOK Ha MPUOYyTOK. TakuM YMHOM, Y JOBrOCTPOKOBIM TEPCIIEKTHBI
PIBEHb POIYKTHBHOCTI Oynie emani OUThIlie HeMPaBUIBHO OIIHIOBATHUCS, HaBITh SKIIO akTuBU J{I1I1
3aTUIIATUMYThCS 3HAYHUMHU. [IpOTATOM HECKIHYEHHOTO MEPioly BHECOK y PIBEHB MPOTYKTUBHOCTI Bif
HeBpaxoBaHux notokis J{ITI1 Oyzae ekBiBaneHTHUIT HE3MIPHOMY 00CSTY 1HBECTHIIIH.

Jliist KopuryBaHHSI BUMIPSIHOTO 3pocTaHHs npoaykTuBHOCTI 3a [TKC (ckiamoBUMHU akTHBaMH) Ha
npakTuil HeoOxinHo ominuTH iHBectuilii B JIII1. Ha mpakTuri e Takox Moxe B1;[06pa>1<am 6y;[1> SIK1
KalliTali30BaHi BUTPATH HA KOPUI'YBAHHS, TOB'SI3aHi 31 CIIOCTEPEKyBAHUMHU iHBECTHIISIMU. [X TaKoxk
Mo>kHa BBakatu tunamu aktuBiB JII1I1, ockinpku komiroBanHs 1 nomapa CIIIA (BcTaHOBIIEHOTO), IO
30epiracTbcsi B OITKOMHAX, ICHYIOYOTO KalliTAly TaKOX BHUMAarae KarmiTajizaili BHTpaT Ha
kopuryBaHHs. A0o kopemnsatu [II1, abo icTopis BUTpaT Ha KOPUT'YBaHHS, Y3TOKYIOThCS 3 1€€I0 TIPO
Te, o 3actocyBanHs JI1I1 Bumarae mogaTkoBUX 1HBECTHIIH JJIsl peopraHizallii BAPOOHHIITBA.

Perpecisi puHKOBOi BapTOCTI Ha JAep>KaBHOMY piBHI (3 BuUKOpHcTaHHsM mnpuruBy JIIIIT B
VkpaiHy) As OIIHIOBaHMX BHJIIB KaIliTaly, sKi, SIK OYIKY€ThCS, MAaTUMYTh CHJIBHY KOPENSINI0 3
npuxoBanuMmu aktuBamu J{I1I1, Moske KiTbKICHO BU3HAYMTH 110 HEMaTepiajibHy TIHbOBY BapTiCTb.

GDP;jy = By + piTotal Assets;; + BrinvestmentsPPP;. + 1 + & (5)

BUMIPIOBaHHSI 3POCTAaHHS MPOTYKTHBHOCTI MOXKHA JIETKO TOMITHTH B (

ITouneMmo 3 BHBYEHHS TOTrO, UM MOB's13aHl 3araibHi iHBecTHIT 3a octanHe necsrwaitrd 3 [IKC i
SKy JUHaMiKy BOHM CTBOPWIM Ul J-KpHBOI, BHUKOPHUCTOBYIOUM MOIudikoBaHy Mojaenb KoOba-
Hyrnaca (5). 30okpeMa, MU OIIHIOEMO PO3MIpH 3arajbHUX I1HBECTHINA Ta OOCSATH 1HBECTHIIH 3a
MAPUTETOM KYMIBEIbHOI CIPOMOXKHOCTI Ha OJUHHUINIO, SKi 30IraloThCsi 31 CIIOCTEPEKYBAHHUMHU
iaBectutisivu B [IKC. TToTiM MH BUKOPUCTOBYEMO I1i 3HAYCHHS 11 KOPUTYBAHHS OIIHOK 3arajibHOi
MIPOAYKTUBHOCTI (haKTOPiB, BUKOPUCTOBYIOUHU CTPYKTYPY, OMKCaHY BUIIIE, 1 JOCIIIKYEMO CKOPUTOBaHI
psan, o0 Mo0aYnTH, YU € 3HaYHI e()eKTH J-KPHUBOI IS IMX TUIIB KarmiTamy. J[s OliHKK BeTMYUHH
HemaTepiaabHuX iHBecTULIH y (hopmi [TKC BHUKOPUCTOBYETHCS MiXiJ OTPUMAHHS TIHBOBUX 3HAYCHb
HEeMaTepiaJbHOTO KaliTaly IUISIXOM TOPIBHSHHS CIIOCTEPEKYBaHHUX 1HBECTUIIH (HipMH 3 IX pHUHKOBOIO
KamiTaI3ami€ero.

PesyabTaTu gociigkeHHss. My BUKOPUCTOBYEMO iX Il CTBOPEHHS OLIIHOK YaCOBUX PAIIB AJIS
okpemux 3amnaciB aktusiB [I1I1 3 1991 no 2023 pik Ha 0cHOBI O(DIIIIIHOT CTATUCTUKHU 3 HAIlIOHAIBHUX
paxyHKiB pi3HHX KpaiH. TakuM YHHOM, MH OTpHMaid 0a30Bi IMOKA3HUKU MPOAYKTUBHOCTI, YHCTI
3amacy KarliTajly 3a OLIHIOBAaHMMM BUJIAMM Kamitaty, Bkiatodatoun aktuBu JIII1, a Takox iHBecTuIii
AT y ui Buan kamitamy. PuHKOBa BapTicTh (ipMH i B CEKTOpPI ] B MOMEHT 4Yacy t sIBJs€ cOOOI0
BEJIMYMHM, HaBeAeH] B Tabmuin 1.

KoedimienTr SBISIFOTH COO0IO BiIHOIIEHHSI PUHKOBOI BapTOCTi, CTBOPEHOI HA OJMHUIIIO aKTHBIB
y ¢opmi JIIII B fgaHOMy poli. IX MOKHAa Ha3BaTH CBOEPiHMM MyJsbTuILTiKaTopoM JIIIII.
Crienudpikarrii OIiHIOIOTBCS, B TOMY uucii 0e3 kamitamizamii I i ¢ikcoBaHuX e(peKTiB Mo poKax.
Pesynbratu HaBeneHi B Tabmuii. KoedimieHTy 11 3araipHUX aKTHBIB Iyke Onu3bKi A0 1. [HImmmMu
CJIOBaMH, KOXKEH J10J1ap OCHOBHUX (OHJIIB OLIHIOEThCsS puHKOM B 1 nomap CIHIA, sik 1 odikyeTbCcsl Ha
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eeKTUBHOMY (hiHAHCOBOMY PUHKY, JIe aKTHUBHO BUKOPHCTOBYIOTHCS KomTH Bif JAII1. 3 inmoro 6oky,
po3paxynkoBi koedimientu a1 aktusiB 11 3nauno Bumi 3a 1. HaBiTh micist BKIIOUEHHS TBEPAUX 1
piuHEX (ikcOBaHMX €(EKTiB OIiHKa OajiB 3aIWIIAEThCS BHUIE 2. BKIIOUEHHS KariTaji30BaHHX
aktuBiB J{I1I1 3menmye BiamoBigHi Koe(ilieHTH, X04a Y BCIX BUMAJKaX BOHH 3JIUIIAIOTHCS 3HAYHO
Burmmu 3a 1. Kpim Toro, kamitamizoBani aktusu J{I1I1 cami mo co0i MaroTh TOYKOBY OINHKY OubIme 1
(xoua 1 He 3aBXIMU CYTTEBO). TakuM YMHOM, IIi MOJENi HepeadavdaroTh, MO B CEPEIHROMY KOXKeH |
nonap CIIIA kamitamizoBanux aktuiB I BiAmoBigae kamitany, oiiHeHOMY mpuOIH3HO B 1 gomap
CIIIA, abo 3anexHO Bij TOTO, Y1 MOKHA IHTEpIIpeTyBaTH KaritamizoBaHi aktusu JIIIT sk Toit camwii
THUI CIIOCTEPEKYBAHOTO KamiTaimy, MOxIuBo, A0 2,50 momapie CHIA (= 1,753 + 1,755 — 1) akTuBiB
JIIII. i xopenstu [TKC 3 mimmHOM 4acy 3'BISIOTHCS SIK MK (DipMaMu, Tak 1 BCEpEINHI HUX.

Tabnuys 1. Oyinounuii énnue axmueis J{III na BBII (187 kpain)
Table 1. Estimated impact of PPP assets on GDP (187 countries)

PiBens BBII Bceroro AxtuBu Ta | CekropanbHuii | CniBBinHOIIeHHs | Piunmii cexropanbhuii | binmii
(1991-2023) aKTHUBIB IHBECTHLIT edeKT aKTHBIB axtuBiB [[IITta | edekr akrusis A1y | mym
AT JIIITy 6i3neci | imBectuin y AT 0i3Heci JUIs
Mozeni
Bcporo aktuBiB 1.006 0.998 1.115 0.999 1.013 0.997
AKTHBH Ta 2.730 0.998 4.654 0.998 2.876 0.998
inBecturii AT
CekropabHui 3.567 1.007 3.768 0.998 2.156 0.987
epeKT  aKTHBIB
JIIIT y Gizneci
Piunnii 1.0023 0.999 1.001 3.875 0.999 0.997
CEKTOpaJIbHUM
epeKkT  aKTUBIB
JAIIT y Gizneci
KoHcranTa 0.998 23.78 23.86 34.98 45.87 -
R2 0.999 0.998 0.997 0.998 0.999 0.997

Jicepeno.: asmopcobKi po3paxyHki.
Source: author's calculations

HeckopuroBaHna cepist y»e MaJio BiIpi3HSAETHCS Bifl YUCTOT CKOPUToBaHoi cepii. [IpuunHa 1ip0ro
nojsra€e B TOMY, IO, SK 3a3HAa4yajocs BUILE, TEMNM KamiTalbHUX iHBecTHUid B axTtuBu JIIII
3aJIAIIAINCS BiJTHOCHO CTAaOUTHHIMH TMPOTSATOM YCHOTO MEPIOAY CHOCTEPEKEHHS, MPAKTHYHO 3BOISTIH
HaHIBeIlb KOMIEHCAaTOpHUI e(eKT pe3yibTariB BiJ BukopucTanHs npurmBy JIIIT B ekoHoMiky Ta
TMOB'SI3aHUX 3 ITUM BHUTpAT.

Tenep posrmsaemo BB npuriuBy I ta camux inBectuiiii Ha BBII kpainu, BBiBIIN 111e
OJTMH KOMITOHEHT Y MojudikoBany mojaenb Kooba-/[yriaca. Pesymsratn o Ykpaini 3a mepiox 3 1991
o 2023 poku nipeAcTaBieHi B Tabmwuii 2.

3a pesysibTaTaMu MOJCIIOBAHHS: CEPEIHE 3HAYCHHS 3aJIMINKIB CTaHOBHTH 24,35476 3i
cranaapTHuM BigxuieHHsM (0,234886. Lle Bka3zye Ha cepefHIO PI3HHUINI0 MK CHOCTEPEKYBAaHUM 1
MIPOTHO30BaHUM 3Ha4yeHHsMHU. Cyma KBaJpaTHIHHUX 3aTHUIIKIB AopiBHIOE 0,715828, mo CBITYUTH PO
CyMapHy KBaJ[paTU4HY IMOXHOKY MIK CIIOCTEPEXYBaHUM 1 MPOrHO30BAaHMM 3HaueHHsAMH. CTaHIapTHa
noxuOka perpecii popiBaioe 0,275629, mo sBise co0OI0 CEepeaHE BIAXWICHHS CHOCTEPEKYBaHUX
3Ha4YeHb Bin IHiHII perpecii. 3HaueHHs R-kBagpata gopiBHioe 0,801998, mo Bkazye Ha Te, IO
npubnmzHo 80,2% BapiabenbHOCTI 3aJIEKHOT 3MIHHOI MOKHA IMOSICHUTH HE3aJIC)KHUMHU 3MIHHUMH B
mozeni. CkopuroBanuii R-kBagpar nopisaioe 0,757003, skuif BpaxoBy€ KUIBKICTb NMPEIUKTOPIB Y
MoJIeTi, 3abe3nedyroun OUThII TOYHY Mipy BiamoigHocTi Mozeni. F-craructuka (F(3, 6)) nopisHroe
0,868644 3 BimnoBigHuM p-3HaueHHsAM 0,707086. IIpu npoMy mepeBipsSeTbCs 3arajibHa 3HAUUMICTD
perpeciiHoi MOAei. P-3HaYeHHS TOBOPUTH IIPO T€, 10 MOJEIh HE € CTATUCTUYHO 3HAYYIIOI0 Ha PiBHI
yMmoBHOi 3Hauymiocti 0,05. Jlorapudmiuna mnpaBmonoaiOHICT nopiBHIOE 1,251743, mo € miporo
xopoioi npuaatHocti Mmonenmi. Kpurepiii Akaike — 5,496515, xpurepiit [IBapua — 6,706855, a
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kputepiii XannaHa-Kyinna — 4,168774. Lle indopmarniitai kputepii, sSiKi BHKOPUCTOBYIOTBCS JUIS
BUOOPY MOJIeNi, MPUUOMY HIKU1 3HAUYCHHS BKa3yIOTh Ha KpaIlly BiNOBIIHICTH MOJEMI.

Tabnuys 2. Oyinka enusy JIIT na BBII (Vkpaina, 1991-2023)
Table 2. Assessment of PPP impact on GDP (Ukraine, 1991-2023)

Koedirient CrargaptHa t-crarucrika p-3HauCHHS
TTOMHMJIKA

const 19,8331 9,24096 2,146 0,0755 *
Orutata mpaiii 0,208168 0,315582 0,6596 0,5340
Karmirain —-0,0135008 0,116099 -0,1163 0,9112
OO0car HAIXOMKEHD Bi 0,0640715 0,160428 0,3994 0,7034
JIIIIT
CepenHe 3HaYCHHS 24,35476 CraHIapTHE BiIXUICHHS 0,234886
3JTUIIIKIB 3aJTUIIIKIB.
Cyma KBaJpaTHUX 0,715828 CraHaapTHa IOMHJIKA 0,275629
3AJIHIIKIB perpecii
R-kBazgpar 0,901998 BiaperynboBanuii R-kBampar 0,957003
F(3, 6) 0,868644 p-3nauens (F) 0,707086
Jlorapudmiuna 1,251743 Kpurepiit Axaike 5,496515
MIPaBAOTIONIOHICTB.
Kpurepiit [1IBapma 6,706855 Kpurepiit Xannas-Kyina 4,168774

JDrcepeno.: asmopcobKi po3paxyHku.
Source: author's calculations

BucHoBKH. 3anpornoHOBaHMIA MiIXi/] MOKa3aB, K OOJIK IHBECTHIIIH 3a MAPUTETOM KYIiBEIbHOI
CTIPOMOYKHOCTI, TIOB'SI3aHMX 31 CHOCTEPE)KYBAHUMH IHBECTHIISIMHA, MOXE CYTTEBO 3MIHUTH OIIHKU
JTMHAMIKK 3pOCTaHHs Ta mponaykTtuBHOCTI. AktuBu JIIIT ciayxkare SK BXiAHUM, TaK 1 BUXITHUM
KaritagoM. [IpogyKTHBHICTE HemoOLIHIOEThCS, Koau BHecoK [IKC y BHpOOHMUTBO nepeBHIIyE iX
BHECOK SIK PECYpCH BUPOOHHMIITBA, 1 MEPEOLIHIOETHCS, KoM Bce HaBmaku. EQexkT BUpoOHHUIITBA Mae
TEHJICHIII0 JIOMiHYBaTH Ha TOYATKy LUKy HAKOIMYEHHS Kamitamy, Koiu (ipMH Ta oprasizarii
BUTPAYaIOTh pecypcu Ha CTBOpeHHs He3mipHoro kamitaimy [IKC. Bxinuuii edext momiHye mi3Hine,
KOJI IIi He3MipHI aKTWBU TEHEPYIOTh KalliTajbHI MOCITYTH, SKi 30UIBIIYIOTH BUMIPIOBAaHUN OOCHT.
Hapemiri, konmu HakOMWYEeHHs KamiTaly JOCSTae CTaOlUIbHOTO CTaHy, MOMWJIOK Oulblie He
BiZIOyBaeThCs. YKpaiHa IIOCTYNOBO peaii3ye MUIOTHI MNPOEKTH 3a MATPHUMKHA MIKHAPOIHUX
opraHizailiii Ta MpeACTaBHUKIB Oi3HECY, MaloyHM Ui IIbOr0 3HAYHMI EKOHOMIYHMI TOTeHlian. B
yMoBax ()OpMyBaHHS 3aKOHOJABUOI Ta IHCTHUTYIIIMHOI 0a3W yCIIIHA MIATOTOBKA Ta peasi3arlis
nitotHux mpoekTiB JIIIT y pi3HUX cekTopaXx eKOHOMIKM YKpaiHH, 30Kpema iH(pacTpyKTypi,
SHEepreTHili Ta KOMYHAIBHOMY TOCIOAApPCTBI, BIJKPHBA€E HOBI MOXKIIMBOCTI IS TOTSHINIMHUX
1HBECTOpIB, OaHKIB Ta KOHCYJIBTAHTIB HAa OJHOMY 3 HalOLIbIMX puHKIB LleHTpanbHoi Ta CXinHoi
€Bpornu.

VYkpaiHa — KkpaiHa 31 CTPIMKUM PO3BUTKOM TPAHCIOPTHOI 1H(PACTPYKTYpPHU Ta CHPUSTIMBUMHU
YMOBaMH 1HBECTyBaHHS. MIiHICTEpPCTBO iHpACTPyKTypu 3a miaATpuMKH €Bporneiicekoro Coro3y,
€Bporneicbkoro 0aHKy PpEKOHCTPYKIIi Ta pPO3BUTKY, €BpOINEHCHKOrO I1HBECTHULIHHOTO OaHKY,
CaiToBoro 6anky, MixHapoHOi (hiHaHCOBOI KOpHOpaIlii Ta 1HIIMX M>KHAPOAHUX MApTHEPIB MPAIIOe
HaJl OHOBJICHHSM HAIllOHAJbHOI TPAHCIOPTHOI CUCTEMH LUISIXOM 3alydeHHs 1HBECTHLIHN, peanmizarii
npoekTiB JI1I1 Ta 3amy4deHHs iIHBECTHIII IPUBATHOTO CEKTOPY.

3ayueHHs IPUBATHOTO KamiTany B IHPPACTPYKTypy € KIIFOUOBHM 1 aKTyalbHUM MUTAHHAM JUIS
VYxpainu. [Ipo roroBricTs Ykpainu npuiinsty igeto A1 cBiquuTh CTBOPEHHS HOPMAaTHBHO-TIPABOBOI
0a3u, sika 11e moTpedye BIOCKOHANICHHS, aJie BXKE J03BOJISIE pealli3oByBaTH 1HPPACTPYKTYpHI IPOESKTU
JIIII. BopHouac, Uil TOCATHEHHS! pealbHUX YCHIXIB Ta MOUIMPEHHS MPAKTUKHU MapTHEPCTBA MIXK
JepkaBol0 Ta Oi3HECOM HEOOXiHO MPOBECTH CYTTEBI CTPYKTYPHI 3MIHHM Y MpoIecax B3aeMOZil
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JIep’KaBH, MICIIEBOI BIIQMM Ta HACEJCHHS HAa OCHOBI pO3POOKM pEriOHANbHUX CTpaTeriu,
KOMYHIKAIII{HOT MOJIITUKH Ta iX IHCTUTYHIHHOTO MiICHICHHS.

Juckycisi. 3 MOMeEHTY 3100yTT YKpaiHOIO HE3aJEXKHOCTI MOCTAJI0 MUTAHHS 3MIHH CTPYKTYpH
€KOHOMIKH, 3MCHIIEHHS ii E€HepProCIOXHBAHHSI, PO3BUTKY I1HOPACTPYKTYpH TOIIO. 30Kpema, IIe
BUMArajo 3HayHMX KariTaJoBKiIaaeHb. OcoOnuBa yBara NMpuAULAIAcCS MPUBATH3ALIl Ta 3aITy4YEHHIO
1HO3EMHHMX 1HBECTHIIIM, KOJM OUIBIICTh MIINPUEMCTB TiepeOyBalld y JEpKaBHIA BIACHOCTI.
Konuenist po3nep:kaBieHHs Ta MpUBaTU3AL MTAPUEMCTB, 3eMJIi Ta )KUTIOBOTO (POH/IY Nependayana
KOHBEPTOBAHICTh MPHUBATU3AIIMHUX I[IHHUX TIanepiB, HAJAal0Yd 1HO3EMHUM 1HBECTOpaM TIPaBO
KyIyBaTu 00'€KTH MPUBATHU3ALlI1 BUKITIOYHO 32 BUIHO KOHBEPTOBAHY BAJIIOTY.

B VYxkpaini Bke cdopmoBaHa HOpMaTWBHO-TipaBoBa 0Oaza s 3miicHenHs JIII1. YmoBu
CHiBIIpalli Jep>kaBM Ta Oi3Hecy Bu3HayeHi B 3akoHi Ykpainum «IIpo nep:kaBHO-TIpHBaTHE
MApPTHEPCTBOY, MPUUHATOMY 12 POKIB TOMY.

Hopmu nporo 3akoHy BH3HauaioTh MexaHizMm peanizauii I, a came: «aep:kaBHO-TIpUBAaTHE
MapTHEPCTBO — 1€ CHIBPOOITHUIITBO MIK JEpKaBolO YKpaiHa, MICIEBUMH, TEPUTOPIAIbBHUMHU
rpoMazamMu B 0co0l BiJIIMOBIIHUX OpraHiB JEp>KaBHOI BJIAJU Ta OPraHiB MiCLIEBOIO CAMOBPSIIyBaHHS
(myOsIiYHUX TApTHEPIB) Ta IOPUAMYHUX OCI0, KpIM JEep)KaBHUX Ta KOMYHAJIBHHUX IiIITPHEMCTB, 200
¢Gi3UuHIME 0CO0AMU-TIIATIPUEMIIIME (IIPUBATHUMHU MApTHEPAMH), SIKE 3/11HCHIOETHCS Ha JIOTOBIPHUX
3acaziax».

3akoH «IIpo aepaBHO-TIpUBATHE MAPTHEPCTBOY» PETYIIOE JOTOBIPHI BIAHOCHHH MK JIEP/KaBOIO
Ta MPUBATHUM CEKTOPOM IIIISIXOM KOHIIECIH, CIIIIBHOI AISUTHHOCTI Ta 1HIITMX JOTOBOPIB.

Cnig 3a3HauuTH, 10 BiAOOBiAHO a0 craTrri | 3akoHy VYkpainu «IIpo cmiBpoOITHHIITBO
TEPUTOpIATTBHUX TpoMam» Bl a00 OuIbIlle TEPHUTOpiadbHI TPOMATU MOXKYTh O0O0'€HYBaTHCS Ha
JIOTOBIpHMX 3acajax JuIsd peanizallii CHiJIbHUX MpPOEKTIiB, sKI mependadaloTh KOOPIHMHAINIO iX
TISUTBHOCTI Ta aKyMYJIIOBaHHS HHMH PECYPCIB I CIUIBHOI peajtizallii BiJMOBIIHUX 3aXOIiB
COLIaJIbHO-€KOHOMIYHOT'0, KYJIBTYPHOTO PO3BUTKY TEPUTOPIM, MiJBHIIEHHS SKOCTI HAJAaHHS MOCITYT
HACEJICHHIO.

3 ormny Ha yactuHy | crarti 1 3akony Ykpainu «Ilpo nep»aBHO-TIpHBAaTHE MapTHEPCTBOY,
KUTbKa TEPUTOpIABHUX TpoMai, sKi 00'€qHaIMCS Uil JOCATHEHHS KOHKPETHHX IIUIEH, MOXYTh
BUCTYTIaTH Ha 00111 Iep»KAaBHOTO MapTHEpa B IOTOBOPI, YKiIageHoMy B pamkax JIIIT.

Ile Moke A03BOIMTH OO0'€MHAHUM TEPUTOPIATBHUM TpoMagaMm (TpoMagaMm) peani3oByBaTH
MPOEKTH, CIPSIMOBAHI Ha PO3BUTOK TEPUTOPIAJIBbHOI TPOMAIH, SIKi Taki TPOMAJN MOTJIH peaji3yBaTh
JIMILIE 3a y4acTi IPUBATHOIO MapTHEpa.

[Ipoektu, po3mouaTi Hapa3i KUTbKOMa TEPUTOPIAIBHHUMHU TpoMaaaMH y (opMi JIOTOBOPIB PO
peatizaiiio CIuUIbHOTO MPOEKTY, MOXYTh OyTH 3aBEpIICHI 32 Y4acTIO MPUBATHOTO TMapTHEpa IMiCIs
NpoLeaAypH BifOOPY NPUBATHOTO MapTHepa. Pa3oM 3 TUM, TepUTOpiaibHI TPOMAIH MOXKYTh 1HILIIOBATH
peaizaiiito nmpoekty Ha ymosax JIII1.

[Ile ogHMM 3aKOHOM, SIKMI BH3HAua€ MPaBoOBi, (hIHAHCOBI Ta OpraHizalliifHi 3acamu peanmizarii
MIPOEKTIB, 10 3MIMCHIOIOTHCS HAa YMOBAaX KOHIIECIi 3 MojepHizallii 1HPpacTPyKTypy Ta IiABUIIECHHS
SIKOCTI COLIAIbHO 3HAYYIIMX TOCIYT, € 3aKoH YKpainu «IIpo koHIecio».

3rajaHuii HOPMAaTUBHO-TIPABOBUM AaKT BM3HAYa€ IIOHATTA KOHLECH $K: «HAZaHHS Ul
3a7I0BOJICHHSI CYCHUIBHUX NOTpeO YIMOBHOBAa)XEHHMM OPraHOM BHKOHABUOi Biaad ab0 OpraHom
MICIIEBOTO CaMOBPSITyBaHHS Ha IMIJICTaBl KOHIIECIHHOTO JIOrOBOpPY Ha TUIATHIM Ta CTPOKOBIA OCHOBI
opuayHid  a0o (isnuHiil 0cobi (cyO'ekTy MiANPUEMHHUIBKOI AiSUIBHOCTI) TpaBa CTBOPIOBATH
(6ymyBatm) Ta (ab0) yrpaBisATH (€KCILTyaTyBaTH) 00'€KTOM KOHIIECIi (CTPOKOBY IUTaTHY BJIACHICTB); 3a
YMOBH, 10 CyO'€KT MiANPUEMHHUIIBKOT JisIIBHOCTI (KOHIIecioHep) O6epe Ha cebe 3000B'A3aHHS 11100
ctBopeHHs: (OymiBHMITBa) Ta (a00) ympaBiiHHSA (eKcIutyaTamii) o00'€ekTa KOHIECii, MaiHOBOT
BIJIMOBIAATLHOCTI Ta MOKJIMBOTO I ATIPHEMHUIIBKOTO PU3UKY.

BpaxoByroun BaknuBicts Il g ekoHOMIKM YKpainu, OyJio MPUHHATO HU3KY ITiA3aKOHHHUX
aKTiB, 1O peryiroroTh 3aidcaenHs JAI1I1.
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Moro Meroro GyI0 BH3HAYCHHS €IMHOTO MiAXOAY MO PO3POOKH MeXaHi3My e]eKTHBHOI
B3a€MOJIii OpraHiB JAep>KaBHOI BIaJW, OPTaHiB MICIIEBOIO CaMOBPSTyBaHHS, PUBATHOTO CEKTOPY Ta
IHCTUTYTIB TPOMAJSHCHKOTO CYCIUILCTBA Ha 3acagax JCpPKaBHO-TIPUBATHOTO MAPTHEPCTBA IS
3a0€3MeYeHHs  YCIITHOI peaii3aiiii MPOeKTiB, CHPSIMOBAHMUX Ha IIOKPAIEHHS ITOKa3HUKIB
HAlllOHAJIbHOI €KOHOMIKH, SIKOCTI JKUTTSI HACEJICHHSI Ta MPUPOTHOTO CEPEIOBHUIIIA JICPKABH.

Takoxx Hamionanmena exoHoMmiuHa crpareris a0 2030 poky mnepemdadae 3a0e3meueHHS
e(EeKTUBHOCTI Ta MPO30POCTI MEXAHI3MIB Jep>KaBHO-IIPUBATHOTO MTAPTHEPCTBA.

[TincymMoByrOUM BHINEBUKIIAJCHE, MOXKHA 3pOOUTH BHCHOBOK, III0 HOpPMAaTHBHO-TIpaBOBa 0aza
copmoBaHa, NpudHATTS 3akoHy VYkpainum «IIpo nepxaBHO-TIpHMBAaTHE MAPTHEPCTBO», 3aKOHY
VYkpainu «IIpo KoHIIECit0», Ta BIANOBIIHUX MiA3aKOHHIX HOPMAaTHBHO-TIPABOBHX aKTIB CBIIYHMTH MPO
MparHeHHs 10 BCeOIUHOI peatizalil Jep>kaBHO-IIPUBATHOTO MTAPTHEPCTBA.

[Tinotai mpoexktn I B YkpaiHi peamizyroTbcs 3a MATPUMKH MDKHApOIHUX OpraHizallii, a
came:

MixnHaponuuit nentp mnepemoBoro gocBinry €EK OOH 3 mnurtanp Jaep:kaBHO-TIPUBATHOTO
MapTHEPCTBA;

€Bponericbkuil nentp excreptusu AT

HamionanbHa paja 3 nmutans JepkaBHO-TIpuBaTHOrO maptHepeTa CIIA;

JIIIT B [ndpacTpykTypHOMY pECYpPCHOMY LIEHTPI;

€Bporneiicbkuii 0aHK PeKOHCTPYKIii Ta po3BUTKY (€BPP);

MixnHapoHa acorriariis mpoekTHoro ¢inancyBanus (IPFA);

Opranizanis O6'eqnanux Hariit 3 mpomuciioBoro po3sutky (FOHIZO);

€BpomnechbKuii IHCTUTYT epskaBHOro ynpapiinas (EIPA);

Mixknapozana ¢inancosa xopropais (IFC);

HartionanpHa pasna 3 muTasb AepkaBHO-TipuBaTtHOro naptaepcrsa CIIIA.

OCHOBHUM OpraHOM BHKOHABYOi BIIQJM B CHCTEMI, 110 3a0e3neuye GopMyBaHHS Ta peanizallito,
30KpeMa, JEpKaBHOI TOMITUKH €KOHOMIYHOTO, COINIAJIbHOTO PO3BUTKY 1 TOPTiBI, JIEpP’KaBHOT
MPOMUCIIOBOT TOJITUKH, JAEP>KaBHOI IHBECTHLINHOI TONITHUKH, JEp)KaBHOI MOMITUKK Yy cdepi
yOpaBIiHHS 00'€KTaMH JCPKABHOI BJIIACHOCTI, PO3BUTKY MIANPUEMHHUIITBA Ta JEPKABHO-TPHBATHOTO
MapTHEPCTBA, € MiHEKOHOMPO3BUTKY.

3 ornsimy Ha pimeHHs aepxaBHoro naptaepa, I moxe 3acrocoByBaTucs 1 B iHIHX cdepax
JUSUTBHOCTI, KpPIM BHUJIIB €KOHOMIYHOI [iSUTBHOCTI, SIKi BIATIOBIMHO JO 3aKOHOIABCTBA JO3BOJIEHI 10
3MIACHEHHS BUKJIFOUHO JICPYKaBHUMH ITiIITPUEMCTBAMH, YCTAHOBAMH Ta OpPTaHi3allisIMU.

Tenpenuii Ta remnu po3sutky I B Ykpaini gemio Biapi3HAIOTHCS BiJl CBITOBHX 3a KUJIbKICTIO,
0o0CsATOM  1HBECTHIIIA, CTPYKTypOIO YIroJ, €KOHOMIYHOIO aKTHUBHICTIO Ta TeorpadidyHuM
pO3TaITyBaHHSM.
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Impact of public-private partnership assets on economic growth in Ukraine

Abstract. The paper discusses public-private partnership as a management technology—a long-term agreement
between national or local government and private company. In times of economic crisis, the role of the private sector
becomes increasingly significant as it gains status as an equal partner alongside the state in achieving the country's strategic
socio-economic goals. The effectiveness of crisis planning and the restoration of the national economy crucially depend on
fostering cooperation between the state, private sector, and civil society institutions. The most effective form of such
cooperation is establishing public-private partnerships (PPP). The formation of public-private partnerships is driven not only
by the state's motivation to provide financial resources to the private sector for achieving socially significant goals of socio-
economic development but is also closely linked to the adoption of complex organizational, managerial, and production
technologies. The principles underlying PPP play a crucial role not only in mobilizing financing for the private sector but
also in utilizing sophisticated methodologies of organizational effectiveness, strategic management, and advanced
production processes. Essentially, the widespread adoption of PPP principles reflects a comprehensive approach to
mitigating the crisis's effects, encompassing not only financial considerations but also innovative strategies and cooperative
frameworks that extend beyond traditional sectoral boundaries. This multifaceted approach is vital for overcoming economic
downturns and charting a course toward sustainable socio-economic development. Thus, integrating PPP principles into
crisis management measures represents a holistic strategy that harnesses the collective forces of the state, private sector, and
civil society for greater resilience and prosperity of the nation.

Obijective. The aim of the paper is to analyze the impact of public-private partnership (PPP) assets on economic
growth and propose strategies for implementing programs aimed at restoring Ukraine's economy.

Methods. Macro-economic analysis, econometric analysis, trend analysis.

Results. Enhancing the information infrastructure of PPP should create an atmosphere of trust between private and
government entities when establishing contacts for project implementation, as well as realizing the real benefits for each of
these entities participating in PPP projects.

Ukraine is gradually implementing pilot projects with the support of international organizations and business
representatives, leveraging significant economic potential for this purpose. In the context of establishing a legislative and
institutional framework, successful preparation and implementation of pilot PPP projects in various sectors of Ukraine's
economy, including infrastructure, energy, and municipal services, open up new opportunities for potential investors, banks,
and consultants in one of the largest markets in Central and Eastern Europe. Ukraine is a country with rapid development of
transportation infrastructure and favorable investment conditions. The Ministry of Infrastructure, supported by the European
Union, the European Bank for Reconstruction and Development, the European Investment Bank, the World Bank, the
International Finance Corporation, and other international partners, is working on modernizing the national transportation
system by attracting investments, implementing PPP projects, and engaging private sector investments. Attracting private
capital into infrastructure is a key and pressing issue for Ukraine. PPP is considered a social innovation that brings together
government and business resources to address social issues. They serve as crisis management tools for ensuring sustainable
economic development in regions.

Keywords: public-private partnership, socio-economic development, management strategies, marketing policy,
regional competitiveness, sectoral boundaries.
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Introduction.Today, Ukraine is in a period of significant economic, political and social
changes, which requires an in-depth analysis of institutional and structural reforms. The
understanding of these processes is critical to the development of effective evolution
strategies. Ukraine's efforts to integrate into European and global economic partnerships require
adaptation of national institutional and structural mechanisms. Analysis of these processes will help
to identify key directions for further reforms. Ukraine, like many other countries, has faced global
challenges - such as the COVID-19 pandemic, climate change, geopolitical tensions and military
aggression of the Russian Federation. The study of the impact of these factors on the financial and
economic development of Ukraine is extremely relevant.

Assessing the impact of institutional and structural changes on the financial and economic
development of the country will help to formulate more effective domestic and external economic
policies aimed directly at stimulating investments, supporting entrepreneurship and ensuring
sustainable growth. Ukraine faces a number of socio-economic challenges, including high levels of
poverty, unemployment, and inefficient public administration. A deep understanding of the impact
of institutional change on these aspects is necessary to develop appropriate response strategies. The
relevance of this research lies in the need to understand and evaluate the complex influence of
institutional and structural changes on the financial and economic development of Ukraine. Such an
analysis may reveal the potential for increasing economic stability, attracting investment and
ensuring long-term growth, as well as identifying key problems and opportunities for further
reforms and improvement of state governance.

Analysis of recent research and publications. The study of the impact of institutional and
structural changes on the financial and economic development of the country is largely based on the
scientific works of such scientists as S.Blaguna, B. Danylyshina, O. Zolotova, V.lvanova, I.
Lukyanenko, B. Samorodov, D.Simak, Yu. Kovalenko, O.Kudinov, O. Slavuta and M.Samoiluk.
Taking into account the contribution of these scientists and relying on their previous publications,
the task to analyze the development trends of the Ukrainian macroeconomic system, to identify its
key problems and risks, especially in the context of Russian aggression, becomes extremely
important.

Research results. Ukraine, a country with a rich historical past and a complex modern
period, continues its path to economic revival and stability. Implementation of institutional and
structural changes in the country's economy is a key element of this process. Considering the need
for integration with European economic system and the need to adapt to global challenges, the
relevance of analyzing such changes and their impact on the financial and economic development of
Ukraine is indisputable.

Ukraine has undergone significant institutional and structural reforms aimed at improving
the economic environment, attracting investment, developing the private sector and fighting
corruption. These reforms cover a wide range of areas, including the banking system, public
administration, the judiciary, antitrust regulation and land relations. A key factor is their impact on
creating favorable conditions for financial and economic development and ensuring the economy's
resilience to external shocks.

Analyzing the impact of institutional and structural changes on the financial and economic
development of Ukraine, it should be noted that they have both positive and negative aspects. On
the one hand, the reforms contributed to increasing the transparency of management, improving the
investment climate, and reducing corruption. On the other hand, the implementation process of
some reforms proved to be difficult due to the lack of their effective realization and control
mechanisms, as well as external challenges such as military conflict and global economic crises [1-
3]

Investment risk, which serves as an important indicator of institutional and structural
changes in the country, is measured as the probability of losing the capital invested by the investor
and is divided into two main types: systematic risk, caused by country-wide institutional, political,
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and macro-financial factors, and individual risk, which is determined by specific features of the
financial state of the company, the location of its assets and relations with key partners.

An increase in systematic risk due to hostilities leads to the worsening of financing
conditions for all enterprises. At the same time, the distribution of individual risk depends on many
factors, including geographical location relative to the war zone, the risk of missile and air strikes,
interactions with counterparties, and the currency stability of the company before the war. The war
leads to financial imbalances that increase the possibility of systematic risk and limit access to
capital in the domestic market [5]. In Ukraine, during 2022, the main factors of such imbalances
were the destruction of productive assets, the cessation of production and a decrease in demand,
which caused a drop in GDP by 29.1%, a reduction in state budget revenues and an increase in
military spending and public debt. The rapid reaction of the National Bank of Ukraine at the
beginning of the war and financial assistance from international partners made it possible to avoid
the collapse of the country's financial system, which is characterized by certain structural changes
(Table 1).

Table 1. Macro-financial imbalances of the financial architecture of Ukraine in 2018-2022

Indicator 2018 2019 2020 2021 2022
Level of state and state-guaranteed debt, % of GDP 60,9 50,2 60.4 49,0 785
Monetization of GDP, % 35,9 36,2 438 38,0 482
Displacement coefficient, % 428 36,8 37,6 348 383
Transformation coefficient, % 51,8 415 315 206 239
Loans of the banking sector, billion UAH 859,7 744.6 7242 752,3 754 4
Liquid assets of banks, billion UAH 134,3 269,0 254.8 3159 594,1

Source: prepared by the authors on the basis of [6]

Monetization of Ukraine's GDP increased from 38.0% to 48.2%, indicating a reduction in
the speed of money circulation due to a decrease in nominal GDP by 4.8 percentage points. There is
also an increase in the amount of state and state-guaranteed debt from 49.0% to 78.5% of GDP, as
well as a slight increase in the displacement ratio from 34.8% to 38.3%, which demonstrates the
share of bank resources used for purchase of government bonds, excluding them from market
circulation. The debt of the sector of non-financial corporations to banks decreased by UAH 5
million from the beginning of the invasion till March 1, 2023, due to the suspension of lending
against the background of increasing individual risks and instability caused by the war.

The transformation ratio diminished from 29.6% to 23.9%, and excess liquidity in the
banking sector increased by UAH 278 billion, showing an increase in the potential for lending to
the economy. The country risk premium (CRP) for Ukraine tripled in 2022 - from 6.4% to 17.3%
(Table 2).

Table 2. Separate financial indicators of the economy of Ukraine, in %

Indicator 2018 2019 2020 2021 2022
Country risk premium (CRP) 10,4 7.4 6,3 6,4 17,3
Interest rates on NFC loans in hryvnia 18,1 18,0 11,1 9,7 16,5
Inflation rate, December to December (CPI) 98 41 50 10,0 26,6
Depreciation of the hryvnia against the US dollar, per year 1,0 -15.2 20,1 42 47,7
OVDPs (domestic government bonds) risk-free rate 17,8 16,9 10,2 11,3 18,3
Share of non-performing loans to the corporate sector 55,8 53,8 46,7 36,1 429

Source: prepared by the authors on the basis of [7]
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This means that at the beginning of 2023, the cost of raising capital in Ukraine was 17.3
percentage points higher than in the United States. The basis for analyzing business financing
conditions on the market is the risk-free interest rate (usually the rate on government bonds). In
2022, the average rate on government bonds in hryvnia increased by 7.9 percentage points, which is
not a direct indication of an increase in systematic risk, since the issuance of OVDPs was carried
out in conditions of non-price competition (purchase by the NBU), which was a justified step under
the martial law. In response to the increase in systematic risk, the average annual interest rates on
new loans for enterprises almost doubled - from 9.7% to 16.5% per year.

However, such an increase did not have a decisive impact on the financial conditions of
enterprises, since bank loans accounted for a relatively small share of their total debt at the
beginning of 2022 - only 7.9%. The rise of interest rates due to the growth of systematic risk in
2022 had a limited impact on the financial position of enterprises, given the low involvement of the
banking sector in financing their assets (only 5.6% at the beginning of 2022). This limited
dependence made it possible to reduce the total costs of banks for the formation of reserves to cover
problem loans, the share of which rose from 36.1% to 42.9% during the year.

In 2022, the intensification of the activities of the National Bank of Ukraine aimed at
attracting additional funds and increasing interest rates on deposit certificates, caused a fourfold
growth in interest payments compared to the previous year. Such an increase had a significant
impact on the decrease of the NBU's earnings, which were supposed to finance the state budget. As
a result, the NBU's interest expenses reached approximately UAH 41 billion, which is equivalent to
almost 90% of the state budget expenditures for the performance of national duties and about one-
third of defense expenditures for 2021, as shown in Table 3.

In the period from 2009 to 2018 and in 2022, the National Bank of Ukraine became the main
recipient of profits from the Ministry of Finance's issuance of domestic state loan bonds, as can be
seen from the share of the NBU's interest income from these securities in the total costs of servicing
the national debt, which in 2022 was 75%. In addition, during the years 2015-2017 and from 2020
to 2022, the expenses of the state budget for the payment of interest on bonds belonging to the
portfolio of the NBU exceeded the obligation of the NBU to transfer its profit to the state budget,
effectively financing the activities of the NBU at the expense of the state (in 2022, it amounted to
almost UAH 19 billion). Since 2014, interest income from government securities has become the
main source of NBU income, and in 2022 it reached a record level of UAH 90.6 billion, which is
UAH 53.8 billion higher than the previous year.

Table 3. Analytical performance indicators of the National Bank of Ukraine, year-end, billion UAH
Indicators 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

1. Total interest income 37,6 61,6 60,1 53,7 479 36,7 31,2 44 109,8

including income from securities of]

- 26,5 46,4 49,6 46,2 43,0 32,5 28,5 36,9 90,6
Ukraine

2. Total interest expenses 13 10,5 13,3 11,6 13,5 16,4 15,9 15,2 46,6

including according to NBU

- . 0,7 8,2 9,6 6,4 75 9,6 10,5 10,7 40,8
deposit certificates

3. Net interest income (before

- 36,3 511 46,7 42,1 344 20,3 15,3 28,8 63,2
deducting reserves)

including for securities of Ukraing
and decertificates

4. Profit before distribution for the|
year

25,8 38,2 40 39,8 355 22,9 18 26,2 49,8

62,3 54,2 59,4 459 68,5 433 40,7 31,6 91
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5. The percentage of retained
earnings that must be transferred to| 61,8 38,2 444 44,6 64,9 42,7 24,4 18,9 71,9
the state budget of Ukraine

6. The difference between the total
amount of profit that must be given
to the state budget and the profits] 35,3 -8,2 -5,2 -1,6 21,9 10,2 -4,1 -18,0 | -188
from bonds of the domestic state
loan

Source: prepared by the authors on the basis of [8]

At the beginning of 2022, the portfolio of the NBU contained bonds of the domestic state
loan in the amount of almost UAH 313 billion with yields ranging from 6.97% to 13.10% per
year. The NBU's portfolio includes bonds with different maturities, more than 46% of which (UAH
146 billion) will be repaid between 2036 and 2047, with rates that change depending on inflation,
having increased by 2.2 percentage points, providing the NBU with income from bonds until 2047

[9].

A significant rise in inflation in 2022 doubled the NBU's income from bonds, which
accordingly increased the state budget's expenditure on servicing the national debt. However, a
decisive role in this process was played by the interest rate policy of the National Bank of Ukraine
and the strategy of the Government of Ukraine regarding the attraction of state loans on the
domestic market.

Conclusion. Ukraine faces the important task of further improving its institutional and
structural reforms in order to ensure sustainable economic growth. Further improvement of the
regulatory environment, attraction of foreign investments, infrastructure development and
innovation support are important directions. At the same time, it is necessary to pay attention to
socio-economic challenges, such as reducing poverty, raising the standard of living of the
population and ensuring social justice.

Institutional and structural changes in Ukraine have a significant impact on its financial and
economic development. Effective implementation and monitoring of reforms are key to achieving
sustainable growth and integration into the global economy. Further research and analysis is needed
to assess the long-term impact of these changes and develop strategies to address the identified
challenges. Ukraine needs to continue its path of reforms in order to secure its future in the context
of stable economic development and the well-being of its citizens.

The reforms have both a positive and a negative impact on the financial and economic
development of the country. On the one hand, they contributed to increasing the transparency of
management, improving the investment climate, and reducing corruption. On the other hand,
challenges in the implementation of some reforms and external problems - such as military conflict
have created additional difficulties. The military conflict increased systematic investment risk,
which led to worsening financing conditions for all enterprises. The risk is related to the destruction
or damage of production assets, loss of control over enterprises and currency instability. The quick
reaction of the National Bank of Ukraine and the financial support of international partners helped
to avoid the collapse of the financial system, despite the difficult conditions. The war caused the
destruction of productive assets and a decrease in demand, which led to a fall in GDP, a decrease in
state budget revenues and an increase in public debt.
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BrnuiuB iHCTHTYHiOHATBHUX TA CTPYKTYPHHUX 3MiH HA (iHAHCOBO-eKOHOMIYHUX PO3BHTOK KpaiHU

Anoranis. CraTrTsi po3KpUBa€e aKTyaJbHICTh Ta HEOOXiTHICTH INIMOOKHX pedopM B YKpaiHi ISl TOCSTHEHHS
€KOHOMIYHOTO BiJIPOJUKEHHsS Ta iHTerpamii 3 €BpOIEHCHKUMH EKOHOMIYHMMH CHCTEMaMH. ABTOp aHali3ye 3HAuHi
IHCTUTYLIOHANBHI Ta CTPYKTYpHI pedopMH, siki OynM cHpsMOBaHI Ha TOKpaIleHHS EKOHOMIYHOTO CepelOBHINA,
3alydeHHs 1HBECTHIIIH, pO3BUTOK IPUBATHOTO CEKTOPY, Ta 60poTHOY 3 Kopymmiero. Li pedopMu OXOILTIOIOTH BaKITHBI
cdepu, BKIIOYaoun 0aHKIBCBKY CHCTEMY, Jep)KaBHE yIPABIiHHS, CyJJOBY CUCTEMY, aHTUMOHOIIOJbHE PETYJIIOBAHHS, Ta
3eMeJbHI BiTHOCHHH, CTBOPIOIOYH CIIPUATINBI YMOBHU IS (HiHAHCOBO-EKOHOMIYHOTO PO3BHUTKY Ta CTIHKOCTI €KOHOMIKH
JI0 30BHIIIHIX MIOKIB. Y CTATTi MiIKPECIIOETHCS, IO TIEPETiueH] 3MiHA MarOTh SIK MTO3UTUBHI, TaK i HETATHBHI aCIeKTH. 3
omHOTO OOKY, pedopMu CIpHsIM 30UTBIIEHHIO MPO30pPOCTi YIPABIIHHS, MOKPAIIEHHIO IHBECTHIIHHOTO KIiMaTy Ta
3MEHILEHHIO Kopymiii. 3 iHIIoro OOKy, Mpolec iMIIeMeHTallil Jesikux pe)opM BUSIBHBCS CKIIAIHUM uYepe3 BiJICYTHICTh
e(peKTUBHUX MEXaHI3MIB BIPOBAPKEHHS Ta KOHTPOJIO, a TaKOXX Yepe3 30BHIIIHI BUKIMKH, Taki K BIHCHKOBUI
KOH(JIIKT Ta rIo0aibHI €KOHOMIUHI KPH3H. ABTOP TaKOXX PO3IJISIAE 1HBECTHLINHUI PHU3MK SIK BOXKIMBUI MOKAa3HUK
IHCTUTYLIOHAIBHUX Ta CTPYKTypHMX 3MiH B KpaiHi, BKa3ylOYd Ha CHCTEMaTHYHUH pPH3HK, OOyMOBIICHHH
3araJbHOKPATHOBUMHU IHCTUTYIIOHAJIBHUMH, NOJITUYHHMH, Ta Makpo(iHaHCOBUMH YMHHUKAMHM, Ta 1HJHMBITyaJIbHUN
pU3MK, SIKHH BH3HAYAETHCS KOHKPETHMMH OCOONMBOCTSIMH  (iHaHcoBoro crtaHy Kowmmasii. [lixBuineHHs
CHCTEeMaTHYHOTO PHU3MKY Yepe3 BIHCHKOBI JIiT MPHU3BENIO /10 MOTIpIIeHHS YMOB (piHaHCYBaHHS IJIs BCIX MIiMPUEMCTB, ae
PO3IIOJIUT IHAMBIYAIEHOTO PU3HKY 3aJIKHTH BiJl 0araTbox (akTopis.

Knrouosi cnoea: maxpoeKoHOMiuHi NOKA3HUKU, (DIHAHCOBO-EKOHOMIYHUU DO3BUMOK, [HBECIUYIIHULL DUSUK,
Maxkpoghinarcosi oucoanancu, QiHaucu KOMNAHil, CMpYKMYpHi 3MiHU.
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diHaHCcOBa Kpu3a: aHarsi3 TeopeTUYHUX NiAXoAiB Ta eMNipUYHUX AOCHIOXKEHb

AHomauis. mobanbHa diHaHcoBa kpu3a 2007-2009 pokiB Ta ii Hacrnigkm crtanu 6GonvMMmmn
HaragyBaHHAMM Npo GaratorpaHHy npupoay Kpu3. BoHu BOoapunu gk no manux i BENUKMX KpaiHax, a Takox
no 6igHux Ta 6aratux. MoxHa BU3HAUNTK, LLO KPU3N SBNSIOTE COBOI0 3arposy pPiBHUX MOXIMBOCTEN.

Mo-nepLie, KpU3M MOXYTb MaTU BHYTPIWHI ab0 30BHILWHI KOPIHHS i BMXOOAUTM 3 MpuBaTHOro abo
AepxaBHoro cektopa. BoHn ByBatoTb pi3HMX OpM i po3MipiB, MOXYTb LUBUAKO MOLLMPIOBATUCS Yepes MeXi.
BoHM yacTo BUMarawTb HeramHUX i BCEOCSIKHUX MOMITUYHUX 3axXO0fiB, 3aKfuKalTb A0 CEPUO3HUX 3MiH Y
(hiHAHCOBOMY CEKTOpi Ta MoAAaTKOBO-ONMKETHIN MOMITMLI Ta MOXYTb BMMaratu rnobanbHoi koopauHauii
nonitmkn. Hacnigkm ciHaHCOBMX NOTPSICIHE MOXYTb OYTU CYTTEBUMM Ta CUIbHO BMJIMHYTWM Ha NpPOBEOEHHS
€KOHOMIYHOI Ta iHaHCOBOT NOMITUKN. PeTenbHUI aHani3 HacnigkiB KpM3n Ta Havkpalli 3axoan pearyBaHHs
Ha Hei cTanu HEeBi4'EMHOK YaCTMHOK MOTOYHMX MOMITUYHUX AebaTiB KOXHOI AepxaBu 3a Ans nobyaosu
3acobiB onepaTMBHOIO Ta CTpaTeriyHOro pearyBaHHs.

Mo-apyre, KpU3n Ha NEBHOMY PIiBHI € KpanHiM1 NposBaMn B3aemMomii Mk piHaHCOBUM CEKTOPOM Ta
peanbHOK €KOHOMIKOK. TakmM YMHOM, PO3YMiHHSA (PiHAHCOBMX KpWM3 BUMAarae po3yMiHHS MakpoiHaHCOBMX
3aB’a3KiB, WO HAcCNpaBAi CKIlagHUM 3aBOaHHSIM.

Y camomy 3aranbHOMY 3HaAYeHHi KpM3a — Lie nepiog 3Ha4yHuX TpygHoLlliB Ta Hebesnekn abo nikosum
MOMEHT (piHaHCOBOI HECTabiNbHOCTI, KON MakTb MIiCLe XapaKTepHi 3MiHM, OO0 NOAANbLIOro BiJHOBIEHHS
Ha HOBOMY SAAKICHOMY PiBHi.

diHaHCcOBa kpu3a — Lie Takuii cTaH hiHaHCOBOT CUCTEMMU, LLO peani3yeTbCa BHACNIAOK ii AncbanaHcis
Ta nig BNMBOM 30BHILLHIX LLOKIB i XapakTepmnsyeTbCs CEPUO3HMMM NOPYLUEHHAMW Y BUKOHAHHI CUCTEMOIO.

MeTa pgocnigpkeHHa — ornag MeTo4MYHMX NigX0AiB A0 BUBYEHHS (DiIHAHCOBMX KPU3 ANS NO4anbLIOro
MOAENoBaHHA Ta EMNIPUYHUX AOCHIAXEHb.

O6’ekT gocnigkeHHs — hiHAHCOBI KPM3UN K EKOHOMIYHE SIBULLE.

TeopeTuyHUM NIgrpyHTAM OOCHIIKEHHS € CTaTUCTUYHI AaHi Ta noOygoBaHi Pi3HMMM HayKOBLSAMMU
Mozaeni iHaHCOBUX KPU3 B CBITOBIN €KOHOMIL.

Cepen oTpumaHux pes3ynbTaTiB OOCMIMKEHHS € aHamnia TeOpeTUYHMX MiAXO4iB Ta Mopgenen
iHaHCOBUMX KpW3 CBITOBOrO Ta HaLiOHanNbHOro PiBHIB.

Knrovoei cnoea: ¢hiHaHcosa Kpu3a, KpeOumHi bymu, meopis Kpu3u, eantomHa Kpu3a, iHersyis,
Oeesarnbeauis, 6HympiwHil ma 308HiWHil 6ope KpaiHu.
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Bcemyn., ®inaHCOBI Kpu3W, SK TPaBHIO, € OaraTOBUMIPDHHUMH TOAISIMH, 1 iX BaXXKO
OXapaKkTepu3yBaTH 3a JONOMOTOI0 OIHOTO IOKa3HMKa. OCTaroyHe BWU3HAUCHHS YWHHHUKIB, MIO0
BUKJIMKAIOTh KPHU3M Ta IX NPUYMH 3aJIMINAETHCS CKIAIHMM 3aBAaHHAM. Bbyno po3pobieHo Oesniu
TEOpi 100 MOKOPIHHUX MPHUYMH Kpu3. Xoda (PyHIAMEHTaJIbHI YMHHUKH — MaKpOCKOHOMIYHI
nucOananci, BHYTPINIHI YK 30BHIIIHI HIOKM — CIIOCTEPIraloThCsA YacTo, 3aJMINAETHCS Oararo
MUTaHb MIO/I0 TOYHHUX MPUYUH KPH3.

@diHaHCOBI KpU3M 1HOMI 3HAOThCS BHUKIMKAHHUMH  «ippalioHAIbHUMUY»  (pakTopamu,
BKJIFOYAIOUW PAITOBE BHUITYUCHHSI KOIITIB 13 0aHKIB; OOMEXKEHHS Ha apOiTpa ITiJ1 94ac cTpecy; MosBa
Kpaxy aKTHBIB, KPEIUTHOI KPU3H Ta 1HIII acleKTH (iHAHCOBUX MOTPSCIHb.

@diHaHCOBI KpU3M — YacTO MEPEeNylOTh AKTUBHOMY KPEIUTHOMY OyMy, SIKHM 3pelToro
nepepocrae B cnaja. bararo Teopiid, mo (GoKycyroTbcs Ha JKepesax KpH3, BU3HAIOTh Ba)KIMBICTh
OyMy Ha pHUHKax akTHBIB Ta KpenuTiB. OnHAK MOSICHUTH, YOMYy OyiabOamiKy I[iH Ha aKTHBH YU
KpeauTHI OyMH MPOIOBXKYIOTHCS 1 3PEIITOI0 CTAlOTh HECTIMKUMHU Ta MEPEpPOCTAIOTh y CHAaud YU
Kpu3u, Oyno Herpocto. Lle BuMarae BinmoBii, YoMy Hi yYaCHUKH (DiHAHCOBOTO PUHKY, Hi HOMITUKU
He Tmepen0davyaroTh PU3WKIB 1 HE HAMararoThCsS CIIOBUIBHWATH 3pPOCTAHHS IIIH HAa aKTUBU YH
PO3IIUPEHHS KPEIUTY.

JlnHamika MaKpOEKOHOMIYHUX Ta (pIHAHCOBUX 3MIHHHX, IMOB'S3aHUX 13 KpU3aMH, PETEIIBHO
BUBYajacs. EMIipuyHi JOCHI/KEHHS 33J0KyMEHTyBalu pi3HI ¢a3u (iHAHCOBUX KpH3: BiX
MOYAaTKOBUX HEBEIMKUX (DIHAHCOBUX TMOTPSCIHBL O BEIMKOMACIITAOHUX  HaIllOHAJIBHUX,
pErioHaTbHUX Y HaBITh IMO0ATbHUX Kpu3. BoHM Takox ommcanu, Sk micis (iHaHCOBUX KpH3 IiHH
Ha aKTUBH Ta 3pOCTaHHS KPEIUTYBaHHS MOXKYTh 3aJIMIIATUCS HU3bKUMU IIPOTATOM TPUBAJIOIO 4acy
Ta SIK KPU3U MOXYTh MaTH JOBTOCTPOKOBI HACIIIJIKH JUIsl peasibHOI €KOHOMIKH.

Jimepamypuuii o2nao. ®opmanbHi Mol pi3KOT0 POCTy IIH HA aKTUBU PO3IVISLAAIOTH
OKpeMi eMmi30/11 palioHaIbHOI HOBEAIHKH, 10 MOXKYTh IIPU3BECTH /IO KOJIEKTUBHOTO HEMPaBUILHOTO
IHOYTBOpeHHS. TakuM YWHOM (OPMYIOTBCS YMOBH JO YTBOPEHHs OynbOamok. I[Hmm mopjemi
(OpMYIOTBECS Ha pe3ynbTaTaXx MiKpOCKOHOMIYHUX MOJIH, sIKi MOXKYTh IPU3BECTH /10 HETPaBUIILHOTO
IIHOYTBOPEHHS. JlesKi MoJienl MPpUITyCKalTh «ippalioHaJbHICTh» 3 00Ky iHBecTOpiB. He3Baxaroun
Ha CIpoOW HaJaTHu MOSCHEHHS MaJiHb I[iH HAa aKTUBU (HAMPUKIAA, €KCTPEHI PO3MPOAaxkKi) 4acTo
notpeOye BpaxyBaHHS 1HIIHUX (akTopiB, HIK mosBH OynpOamok. Jleski wmopmem, 110
BUKOPHCTOBYIOTh palliOHaJIbHI 1HBECTOPU, MOXKYTh MOSICHUTH OynbOamIku 6e3 croTBOpeHb. Takoro
TUITY MOJIENI PO3IVIsAAal0Th OyNbOAITKy IiH Ha aKTUBH SIK BUIIPABJAHI OYiIKyBaHHsI areHTIB II0J0
MaiiOyTHiX moxoxiB. Tak, mpu paiioHaJbHUX OYIKYBaHHSX I[iHA aKTHBY HE OOOB'I3KOBO MOBHHHA
JIOpIBHIOBATH HOro (yHAAMEHTaJIbHINA BapTOCTI, 110 MPU3BOIUTH 10 «PaLllOHAIBHUX» OyJIbOAIIOK.
TakuM 4MHOM, LIIHHU, IO CIIOCTEPIralOThCs, X0U 1 JeMOHCTPYIOTh HAJ3BUYAHO BEJIHMKI KOJMBAHHS,
ajle BOHM HE OOOB'A3KOBO € HaJMIPDHMMHU 4M IppaunioHaabHUMHU. Lli Mozeni BITHOCHO YCHILIHO
3aCTOCOBYBAJIMCS JUIS MTOSICHEHHS 1HTepHET-Oynboamku Kinns 1990-x pokis. [Tactop i Beponesi [17]
MOKa3yl0Th, SIK CTaHJApPTHA MOJEIh MOXKE BIITBOPUTH OIIHKY Ta BOJIATUJIBHICTH 1HTEPHET-aKIIii
HanpukiHii 1990-x pokiB, CTBEPIKYIOYN TAKUM YUHOM, 1[0 HEMAE KOIHUX T1ICTAaB MOCUJIATUCS Ha
«Oynp0amky moTkoMiBy. bpanu i EBanc [4], 3acTOCOBYIOUM TEOpil0 HAaBYaHHS, B SAKil iHBECTOpH
BUKOPHCTOBYIOTh OCTaHHI (a He MUHYI) JlaHi, BUSBIAIOTH, 10 MOTPSCIHHSA (yHIAaMEHTAIbHUX
MOKa3HUKIB MOXKYTh 30UTBIINTH OUiKYBaHHS MPUOYTKOBOCTI. Lle Moke mMpu3BECTH 10 TOTO, IO IIHU
Ha aKIii MiJHIMYThCsI BUIIIE 3a PiBHI, 110 BiANOBIAAI0TH PyHAAMEHTAILHUM ITOKa3HUKAM.

VY 3arampHOMYy TUTaHl Teopli KpPW3W MPHUITYCKAIOTh, IO OyibOamku MOXYyTh OyTH 0e3
CTIIOTBOPEHb, HEBU3HAYCHOCTI, CIEKYJALiN 4u OOMEKEHOi palioHaJIbHOCTI. AJie 1O YTBOPEHHS
OyJbOAIIOK MOXYTh MPU3BECTH 1 MIKPOCIIOTBOPEHHS 1 MakpodakTopu. bymb0anku MoxyTh OyTH
NOB's3aHI 3 areHTChbKUMHU TpoOnemamu [2]. Hampukinan, BHACHiIOK YCYHEHHS PH3HMKIB — KOJH
areHTH OepyTh TO3WKH IS 1HBECTUIIM (HAMPUKIAA, Map)XKHHAIbHE KPEAUTYBAHHs AaKIk dH
IMOTEYHE KPEIUTYBAHHS JKUTIA), aje MOXYTh OTOJIOCHUTH Ne(OINT, SKIIO0 HOpMa JIOXOMAHOCTI
HEJOCTAaTHHO BUCOKA — I[IHA MOXYTh IIBUAKO 3pocTH. Kepyroui GpoHmaMu, siki OTpUMYIOTh OLIbIIIEe
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BUHArOpoJa 3a 3pOCTaHHs, HDK 3a magiHHA (IIOCh CXOKe Ha OOMEXKEHY BiJIMOBIAANBbHICTh
(hiHAaHCOBUX yCTaHOB), 3MIIYIOTH CBOI MOpT(deni y OiK pU3UKOBAaHUX aKTHBIB.

[Hmi MmikpoekoHOMIuHI (akTopu (HANpUKIAJ, BiIpaxyBaHHS BIJCOTKOBHX CTaBOK 3a
IOTEKOIO JIOMOTOCIIOIAPCTB Ta KOPIIOPATHBHOTO OOPTY) MOXKYTh TOCHIIMTH TPUHHSITTS PU3HKY, 11O,
MOKJIMBO, TIPU3BE/IE IO YTBOPEHHS OynbOamiok.

[ToBeniHKa iHBECTOPIB TAKOXK MOMKE MPU3BECTH JIO TOTO, IO IIHW HA aKTHBH BLIIHIYTH Bij
(dbyHIaMEHTaNbHUX T[MOKA3HUKIB MPUHANMHI TUMYacoBO. Po30DKHOCTI Ha (PIHAHCOBMX pPHHKAX
(0co0mMBO TOB'A3aHUX 3 acUMETpiero iH(popMarii) Ta IHCTUTYIIHHI YUHHUKH MOXKYTh BIUIMHYTH Ha
IiHKM akTuBiB. Teopis mepemdadae, HANPUKIAL, 10 BIAMIHHOCTI B iH(opMaIlli Ta AyMKax cepen
iHBeCTOpiB (sIKi TOB'SI3aHI 3 PO3ODKHOCTAMH MIONO OIIHKH aKTHBIB), OOMEXEHHS KOPOTKHX
MPOAAXKIB Ta 1HIII OOMEXEHHS Ha apOiTpak € MOKIMBUMH MPUYUHAMH BIIXUJICHHS I[iH aKTUBIB Bij
(byHIaMEHTaIbHUX MTOKa3HHUKIB

Taki MexaHi3Mu, SIK CTaIHUN PO3MOAUT cepea I'paBIliB (IHAHCOBOTO PHHKY, iH(OpMaIliiHi
KacKaJM Ta HACTPOI PUHKY MOXYTh BIUIMBATH Ha LIHU aKTHBIB. [I03UTUBHUI 3BOPOTHUIL 3B'SI30K —
3pOCTaHHs I[IH Ha aKTUBW Ta 30UIBIICHHS BJIACHOTO KaIiTaly, SKi J03BOJISIOTH (DiIHAHCOBUM
MoCepeIHNKaM BHUKOPHCTOBYBATH IMO3MKOBI KOLITH Ta KYIyBaTH OUIbIIE TUX CaMHX aKTHUBIB —
BIIIrparoTh BaXKJIWBY POJb y PO3BUTKY OynbOamok. deHomMeH 3apakeHHs, TOOTO MmoOiuHI edekTw,
IO BUXOJATH 32 PaMKH TOTO, IO NependayaroTh (QpyHIaMEHTadbHI (PaKTOpH, MOXKE MaTH CXOXKI
kopeHi. bpyanepmetiep [5] po3nisaae 1i Mojeni i OKasye, SK BOHH MOKYTh JOIMOMOTTH TOSICHUTH
OynbOaIiKy, Kpaxw Ta iHIII PUHKOBI Hee()EKTUBHOCTI Ta TepTda. EMmipuyHi AOCHiIKEHHS
MiITBEPIKYIOTh ekl 3 [HMX KaHajiB, aje (opmaabHi EKOHOMETPHYHI TECTH HaWdacTilie
HEIOCTaTHbO €(EeKTHUBHI, 100 BIJOKpEMHUTH OyIbOalIky BiJl palliOHaJIbHOTO 3POCTaHHA IIiH, HE
KaXXy4H BXKe Ipo Te, 100 BUSBUTH NpUIHHU Oyibbaimok [14].

Bynb0amky TakoXx MOXKYTb OyTH pe3ynbTaroM (akTopoM, 10 MPU3BOIATH 10 aHOMAJiH IiH
Ha akTWBH. bynmu 3am0KyMeHTOBaHI YMCIIEHHI BIIXWICHHS I[iH aKTHBIB BiJ MPOTHO31B MoJeieH
e(EKTUBHOTO PHHKY, II0 OyJd B HEBEJIMKUX MaciuTabax i HE MarOTh CHCTEMHHX HaciiakiB [19].
Jlesiki 3 MX BIAXUJICHB, 0 MaJId MICIIE€ 3T0IOM 3MEHIIUJIUCS, MOXKIIUBO, Y MIpy TOTO, SIK IHBECTOPH
peaizyBayii cTparerii iX BHKOPHUCTAHHS, iHINI, XOY 1 IIMPOKO IOKYMEHTOBaHi, 30epirarorbcs i
ChOTOJIHI. BinbIme TOrO, BiAXUIEHHS aHAIOTTYHIM YMHOM OyJIM BUSIBJIICHI Ha PI3HMX PUHKAX, Y Pi3HI
NEPiOJIU Yacy Ta B IHCTUTYLIHHUX KOHTEKCTaX.

Otxe, aHOMAajil HEJErKo TOSCHUTH KOHKPETHUMH 1HCTUTYUIMHUMH CIIOTBOPEHHSMH.
[IBuaie, BOHU, OYEBUIHO, BiAOWBAIOTh YNHHUKHU, BIACTHBI (piHAHCOBUM puHKaM. JloCIiTKEeHHS,
MIPUCBSAYEHI MOBEIIHKOBUM (hiHAHCAM, 3 ICSIKUM YCITIXOM HaMarajucs MOSCHUTH IIi 3aKOHOMIPHOCTI
[3].

3BUYANHO, «JIOKa3W 1ppaIlioHaIBHOCTI» MOXYTh BioOpa)kaTh HEBIPHO KOHKPETH30BaHY
MOJIelb, TOOTO ippalioHaIbHE MTOBE/IIHKA. HE JIETKO (PalbCU(IKy€eThCS.

Mema, 3a60annua ma memoou 00caioxicenHs. MeTor TOCTIHKSHHS € aHaJl3 TEOPETUIHUX
MiX0/iB 10 (hiHAHCOBUX KPU3.

3aBHaHHAMU JOCHIJDKEHHS €. BU3HAYEHHS TIAXOMIB 1O TOHATTA «(piHAHCOBA KPHU3a»;
MiIXOU IO eMITIPUYHUX JOCTIKEHb, aHATI3 MOJIeTIeH, 10 BiI0OpaxaroTh pi3Hi cTaHu (iHAHCOBOI
KpU3H Ha CBITOBOMY Ta HalllOHAJTLHOMY PiBHSX.

MertogamMu [TOCHI/DKEHHSI € aHajli3 HayKOBOI JIITEpaTypH Ta EMIIPHUYHHX JOCIIKEHb 3
MUTaHb KPU30BUX SBHILL.

Pezynomamu  docnioncenna. DiHAHCOBI KpHU3M MAalOTh CIIJIbHI €JIEMEHTH, aje BOHH
Ha0yBarOTh pi3HUX GopM (puc. 1).
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cepiio3Hi nepeboi y piHaHCcOBOMY
CYTT€BI1 3MIHH IIH Ha aKTUBH Ta MOCEPETHMIITBI Ta HaAaHH1
00CsITHU KPEIUTIB; 30BHIIIHBOTO (DiHAHCYBAHHS
pi3HUM Cy0'€eKTaM €KOHOMIKH,

dinaHcoBa Kpu3a
YyacTo MOB'A3aHa 3
oIHUM a00
NEKIIBKOMA 3
TaKHUX SIBUIIL:

BeJIMKOMAcIITabHi mpobieMu
OamanciB (ipm,
JIOMOTOCTIONApCTB, (PiHAHCOBUX
MOCEPEIHUKIB Ta JIEPKaB);

Ta MaclITadHa Jep>kKaBHa
niaTpumMka (y GopMi miaTPUMKH
JKBITHOCTI Ta peKariTati3aiii).

Pucynok 1. Enemenmu ¢hinancosoi kpusu
Figure 1. Elements of the financial crisis
JDicepeno: pospobneno asmopom
Source: developed by the author

Pizke 3pocTaHHs IIiH Ha AaKTWUBH, IO 1HOAI HA3WBAEThCSA «OynapOAmKaMu» 1 YacTo
CYTIPOBOIKYETHCS KpaXaMH, CIIOCTEPITaIOCs IPOTATOM CTONITh. [HOMI 31a€ThCs, 110 IHK HA aKTUBU
BIIXWJISIOTBCSL Big TOTO, M0 TepeadavaroTh (QyHIaMEHTAIbHI (akTopu, 1 JIEMOHCTPYIOTh
3aKOHOMIPHOCTI, BiIMiHHI BiJ mepeaOaueHb CTaHIAPTHUX MOJENEH TOCKOHAIMX (HiHAHCOBUX
puHKiB. bynp0ariky, kpaiftHio (GopMy TaKOTO BIIXHIJICHHS, MOKHA BU3HAYUTH SK YaCTUHY PYXy IliH
Ha aKTUBH, SIKa HE3PO3yMiia 3 TOUKH 30py TOTO, 110 MU Ha3UBaEMO (yHIAMEHTAIbHUMH (DAKTOPAMHU.
Mogeni cTpIMKOTO 3pOCTaHHS IIiH Ha aKTUBH, 110 YaCTO CYNPOBOUKYIOTHCS 0OBajamMu, 3aliMarOTh
OKpeme Micie B Oararbox omucax (piHaHCOBOI HeCTaOIIBHOCTI K y KpaiHax 3 pPO3BUHEHOIO
€KOHOMIKOI0, TaK 1 B KpaiHax 3 pUHKOM, 1110 (popmyeTbes (puc. 2).
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Pucynok 2. Eéomoyis yin Ha scumio nio 4ac QiHaHcosux Kpus
Figure 2. Evolution of housing prices during financial crises
Ioicepeno: nobydosano asmopom Ha niocmasi [22]

Source: compiled by the author on the basis of [22]
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Tpumimxa. Inoexc peanvuux yin Ha scumno oopisuroe 100 3a n'ams poxie 0o koxcHoi bankiecvkoi Kpusu. Ilouamox kpusu
2007-2009 poxie.«Big 5» o3Hauae cepeOHe 3HAUEHHS THOEKCI8 YIH HA JHCUMIO0 3a N'amb HAUOLIbwUx 6ankiecokux kpus.: Icnanial 977
p., Hopgeeia 1987 p., @inaanois 1991 p., Llseyis 1991 p. ma HAnonis 1992 p.

[MTapinns, mo WayTh 3a Oyiabp0aIKaMu, MOXKYTh OyTH BUKJIMKAaHI HEBETUKUMHU MOTPSCIHHIMU.
[{ian Ha aKTUBU MOXKYTh TPOXHU 3HM3UTHUCS Yepe3 3MiHU QYHIaMEHTAIBHUX IHHOCTEH Y1 HACTPOIB.
Hanpuknan, 3MiHM MDKHapoIHUX (iHAHCOBHUX Ta EKOHOMIYHMX YMOB MOXYTh TPH3BECTH 0
3HMKEHHA IiH. KaHanu, AKMMM HeBeIuKe 3HMKEHHS I[IH HAa aKTMBH MOXE CIPOBOKYBATH KpPHU3Y,
3apa3 100pe 3po3ymini. Hanpuknan, 3a inpopmariitHoi acuMeTpii HEBEJIMKUN IIOK MOXe MPU3BECTH
710 3aMOPO’KYBaHHS PUHKY. TOJll MOXYTh BUHHUKHYTH IETJI1 HECTIPUSTIMBOIO 3BOPOTHOTO 3B'A3KY, 32
SKUX I[IHA Ha aKTUBU IIBUAKO MAaJal0Th 1 PO3BUBAIOTHCS MO cripaii. [IpumiTHO, 10 MaliHHA LiH
MOXK€ CIIPOBOKYBATH PO3MPOJIaX, OCKUIHKU (h1HAHCOBI YCTAaHOBH, SIK1 3a3HAIOTH 3HM)KCHHS BapTOCTI
aKTHBIB, NIOCWIM HAMAraroThCs 3aTyYUTH KOPOTKOCTPOKOBe (hiHaHCYBaHHs. Taki panToBi 3yNMUHKU
MOXXYTb MPU3BECTH JI0 KaCKay MPUMYCOBOTO TIPOAKY Ta JIKBiAAIlil aKTUBIB, a TAKOXK MOIAJTBIIIOTO
3HIKEHHS I[1H 3 HACJIIJKaMH JUIs PeajbHOi eKOHOMIKH.

BigHocuam wmix (iHAHCOBMMHM TIOCEpPEIHUKAMHU YHCICHHI Ta CkjiaaaHi. [Hdopmariiiina
acHMeTpisl TOIIMpPEeHa cepel IMOCEpPENHUKIB 1 (PIHAHCOBHUX PHHKAX MOXKE JIETKO CIPHYUHHUTU
(hira"CcoB1 MOTpsCiHHA. BOHM MOXXYTh MOCHUITIOBATHCH TEPEBArol0 1HBECTOPIB yTPUMYBaTH OOProBi
BUMOTH. 30KpeMa, OOproBi BUMOTH € «HU3bKOIH(GOPMAIITHUMIY) Y HOPMAJIbHUX JIEpXKaBax CBITY;
OCKUJIBKH PHU3UK J1eONTY € MaJTOMMOBIPHUM, aHaIi3 BapTOCTI 0a30BOr0 aKTHBY He MOTpideH. OgHak
y yacH (piHAaHCOBUX MOTPSCIHB 31 30UIBIICHHSAM PU3HMKIB BOHU CTAIOTh «BUCOKOIH()OPMAIIITHUMIN,
110 BUMArae BiJl IHBECTOPIB OIIIHKUA PpHU3UKIB e(oTy, a 11e CKJIaIHE 3aBJlaHHs, 1110 BKIIIOYAE 03714
iHpopmaniiHuX mpobaem. Ll cutyariis BumMarae miIBUIIEHOT yBaru 10 O€3MEeKH Ta MOXKE CTBOPUTHU
nopoyHi cmipaini. Komw iHBeCTOpH 3BepTalOThCS A0 SKICHUX AKTHBIB, HAMPHUKIAI, IEPKaBHUX
oOniramniif, BOHU YHHKAIOTh JESKUX BHJIB OOPrOBHX BHUMOT HIKYOI SKOCTI, IO MPU3BOAUTH IO
PI3KIIIOro maiHHs MiH Ha i 6oprosi Bumoru [13].

[IBuaKe 3pOCTaHHS KPEOUTY — 1€ OJJHA CIIbHA HUTKA, 110 MPOXOJUTH Yepe3 PO3IOBil PO
nonii, mo mnepeayBam (piHaHCOBUM Kpu3aMm. HapolryBaHHS KpEIUTHOTO Tuieda Ta 30UTBIICHHS
PU3HKY 32 paXyHOK IIBUIKOI KPEAUTHOT €KCIAHCI1 Y MOEIHAHHI 13 3pOCTaHHSM I[iH HAa aKTUBU 9aCTO
MepeayroTh Kpu3aM (Xo4a 3a3BUYail 1€ YCBIJOMITIOEThCS JIUIIE 3a/IHIM YUCIIOM). SIK BijmaneHi, Tak i
MI3HINI eMi301u KPU3M 3a3BHYail CyNpOBOKYBAIMCS MEPIOJOM 3HAYHOTO 3pOCTAaHHS Kpeauty (i
30BHIIIHKOTO (hIHAHCYBAaHHA), 3a SKUM WIIIA CIaJd Ha KPEOUTHUX PHUHKAX, a TaKOX Pi3Ki
KOPHUT'YBaHHS I[iH Ha aKTHBH.

KpenutHi Oymu MOXyTh OyTH BUKIHMKAHI HIUPOKUM CIHEKTPOM (HAKTOPIB, BKIIOUAIOYN
MOTPSICIHHS Ta CTPYKTYpPHI 3MiHM Ha puHKaX. [loTpsciHHSA, SKI MOXYTh MPU3BECTH JO KPEAUTHHUX
OyMiB, BKIIIOYAIOTh 3MIHHM y MPOIYKTUBHOCTI, EKOHOMIYHIN MOJITHIIl Ta MOTOKax Kamitamy. Jleski
KpenuTHI OyMU 3a3BHYail MOB'SI3aHI 3 MO3UTUBHUMH IIOKaMU MPORyKTUBHOCTI. Lli Oymu 3a3Buuait
MMOYMHAIOTHCS M1 9ac abo Micys mepiofiB OypXJIMBOTO €KOHOMIYHOTO 3pOCTaHHs. Pi3ke 301IbIIeHHS
MDKHApOAHUX (DIHAHCOBUX MOTOKIB MOXE MOCHIUTH KpeAuTHUN OyM. Ha OinbInicTh HaIllOHATBbHUX
(iHAHCOBMX PHUHKIB BIUIMBAIOTH II00AJbHI YMOBH, OCOOIHMBO CBOTONHI, TOMY MiXypHu aKTHBIB
MOXYTb JIETKO IIEPEKUHYTHUCS uepe3 KopAoHU. KomuBaHHS MOTOKIB KamiTally MOXYTh HOCUIMTH PyX
Ha MiCIeBUX (DIHAHCOBHX PHHKAX, KOJW TPHUILTUB MPHU3BOAMUTH JI0 3HAYHOTO 301IbIICHHS KOMITIB,
JOCTYNTHUX OaHKaM, MOCJA0II00UN KPEeAUTHI OOMEXEHHsS JUIsl KOpHopaliid Ta JOMOTrOCHOAAPCTB.
[IIBuake po3MMPEHHS KPEAUTYBAaHHS Ta pi3KEe 3pOCTAHHA I[IH HA JKUTJIO Ta IHIII aKTUBU CHPaBIl
Oynu MOB'A3aH1 3 BEJIMKUM MPUIIIMBOM KariTany y Oaratbox KpaiHax 1o ¢inancoBoi kpusu 2007-
2009 pokis.

Kpenutauii 6ym Moxxe OyTH U KOPUCHHMM: €KOHOMIKa MPOOBKY€E 3pOCTATH MICIs TOro, SIK
i gac Oymy Oyso 3adikCOBaHO 3pOCTaHHS, IO TIEPEBHINYE TPEHA. 32 YMOBU «XOPOIIOTO» Oymy
HaBITh OUTBII BUCOKI TEMITH 3POCTAaHHS EKOHOMIKH MiJ] yac OyMy HAJar0Th O17IbII BUCOKE 3POCTAHHS
JI0aHO1 BAapTOCTI JUIS BCIX CEKTOpIB HaBiTh micis Oymy. BpaxoByrounm Taky HEBH3HAuUEHICTb, SIK
MOJNIITUYHI i1, MOTPIOHO BpaxyBaTH KOMIIPOMIC MiXk 3armoOiraHHsM HeOe3Melll «IoraHoro» Oymy Ta
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BIZIMOBOIO BiJl BUTOIM «XOpomioro»? [Hakmie kKaXydd, 4d BapTO PU3UKYBaTH «IOTaHUM» OyMOM,
00 HACOJIOUTHUCS 3POCTAHHSIM CKOHOMIKH?

Icnye 3Haunuii (He O0OOB'A3KOBO MPUYMHHO-HACTIIKOBUM) 3B'S30K MIXK HACHIAKaAMH
KpeauTHoro Oymy («4yacTka pokiB Oymy») Ta monmmOneHHsM ¢iHancoBoro crany («financial
deepening»): kpaiHu, sKi MepeKUBAIOTh OLIBIIT TPUBATI OyMH, 3a3BUYAl TOCITAIOTh O1IBIII BUCOKUX
cmiBBigHOIIEHb Kpenuty 10 BBIT (puc.3).
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Pucynox 3. Kpeoummni 6ymu ma ghinarncose noenubnents 6 00620CmMpoKosill nepcnekmusi
Figure 3. Credit booms and financial deepening in the long run

IDicepeno: nobyodosano asmopom Ha niocmagi [15]

Source: compiled by the author on the basis of [15]

AJanTuBHA TPOLIOBO-KPEAMTHA MOJITHKA, OCOOIMBO SKIIO BOHA MPOBOIAUTHCS MPOTITOM
TPHBAJIOTO Yacy, IMOB'sI3aHa 3 KPEAUTHUM OyMOM Ta HaJIMipHUM MPUAHATTAM pu3uKy. Kanan mpaitoe
B TaKHAM CIIOCIO: BiZICOTKOBI CTaBKH BIUIMBAIOTH Ha I[IHM aKTHBIB 1 BIACHHUH KamiTal II03UYaJbHUKIB,
110, CBOEK YEProro, BIUIMBAE HA YMOBH KPEAWTYBaHHsS. AHATITHYHI MOJETl, y TOMY YHCHI
B32€EMO3B'I30K MDK areHTCHKMMH IpoOieMaMy Ta TpoueHTHUMH cTaBkamu [20], mpuimyckaroTh
OLTBIIMIA PU3HK, KOJIM BiJICOTKOBI CTaBKHM 3HWKYIOTHCS, 1 BT€4a JI0 SIKOCTI, KOJIU BiJICOTKOBI CTaBKH
3pOCTaIOTh, 3 MOJAIBIINM BIJTMBOM Ha JOCTYIHICTh 30BHIIIHBOTO (hiHAHCYBaHHS.

CrpykTypHi ¢akropu BKIOYalOTh (iHAHCOBY JiOepanizarmito Ta iHHOBamii. dPiHaHCOBa
nibepaizalisi, 0COONMBO SKIIO BOHA MOTAHO CIIPOEKTOBAaHA YM OPraHi3oBaHa, a TaKoX (hiHAHCOBI
1HHOBAIlli MOXYThb CIPOBOKYBAaTH KpEAWUTHUN OyM Ta MPHU3BECTH J0 HAAMIPHOTO 301IBIICHHS
KPEIUTHOTO IUIeYa, CHOPUSAIOYM OUTBIIOMY PHU3MKY. 3aisiHI MEXaHI3MU BKIIIOYAIOTh IHCTHTYIIHHI
c1abKoCTi, a TaKOo)K HEraTWBHI HACTIJAKW KOHKYypeHIii. PerymioBaHHs, Hamisg Ta pPUHKOBA
JHMCLUIUTIHA, CXOXKE, TMOBUIBHO HA3OTaHSIOTh 3POCTAa0dy KOHKYPEHIIIO Ta iHHOBaIii (MOXIJIHBO,
CIIPUYHMHCH] TOTPSACIHHAMHU 4H JTibepaiizaiiero). 3BHYaifHO, MOKYTh BHHUKHYTH BPa3JIMBOCTI Ha
KpEAUTHUX PUHKAX.

[Ile omHUM MeXaHi3MOM, KM 3a3BUYail TOB'sI3ye OyMHU 3 KpU3aMH, € 3HIDKCHHSI CTaHIapTiB
KpenuTyBaHHs. [locuneHHs KOHKypeHLii y cdepi (piHAHCOBHX IMOCIYT, X04a 3arajioM 1 MiJBHILYy€E
e(DEeKTUBHICTh Ta CTAOUTHHICTP y JOBTOCTPOKOBIM TEPCIEKTHBI, MOXE CHpUATH (IHAHCOBIN
HEeCTabIIbHOCTI Y OUTBII KOPOTKi MEPiOIH.

®diHaHCOBI KpU3M MOXYTh HaOyBaTH pI3HMX THMIB 1 (Qopm, ame MOXHA BUIAUIMTH JBa
ocHoBHUX THIU. Peitnxapt i Porodd [18] ommcyrors aBa THIM Kpu3: Ti, SKi KIaCU(PIKYIOTHCS 3
BHUKOPUCTAHHSAM CTPOTO KUTbKICHUX BU3HAUCHb, 1 Ti, sIKI 3HAYHOIO MIpPOIO 3ajieXkaTh BiJl AKICHOTO Ta
OLIIHHOTO aHaji3y. Y mepily Irpylny B OCHOBHOMY BXOJSTh BaJIOTHA KpH3a Ta KpH3a parToBOi
3yMHUHKH, a B IPYTY TPYIy BXOIATH OOproBa Ta OaHKIBChbKa Kpu3W. [IpoTe Ha BH3HAYEHHS CHIBHO
BIUIMBAIOTh TEOPIi, IKI HAMAraroTbCsl HOSICHUTH KPH3H.

BanrorHa kpuza nepeadadae CrieKyISITHBHY aTaky Ha BajloTy, IO BeAE 10 AeBajibBallii (abo
pi3koro 3HeUiHEHHs); a0o 3Myllye BiIagy 3axXUIIATH BalIOTy, BHUTpAYalOdd BEJIUKI CyMH
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MDKHApOJHUX PE3€pBiB, PI3KO MiJIBUIIYIOYU BiJCOTKOBI CTaBKH UM 3alPOBAHKYIOYH KOHTPOIb Ha
pyxoMm Kamitanmy. PanroBy 3ynuHKY (a00 Kpu3y paxyHKY oIepamiid 3 Kamitajgom ado IUIaTiKHOTO
OallaHCy) MOJKHA BH3HAYUTH SIK 3HaUHE (1 YaCTO HECIO/IIBaHE) CKOPOUYCHHS MIKHAPOTHOTO MPUTOKY
KamiTairy abo pi3Kuil po3BOpOT CyKYITHUX TOTOKIB KariTaidy B KpaiHy, 110, IMOBIpHO, BiIOyBaeThCs
y TO€JHAHHI 3 PI3KMM 3POCTaHHAM KpPEAMTHUX crpeniB. OCKUIbKM IIe BUMIpHI 3MiHHI, BOHHU
T TAF0ThCSI BAKOPUCTAHHIO KUTBKICHIX METOIOJIOT1H.

[HII1 KpU3K MOB'A3aH1 3 HECTIPUATANBOIO TUHAMIKOIO OOPTY YM MOTPSACIHHAMHU Y OAHKIBCHKIM
cuctemi. Kpuza 30BHINIHBOTO OOpry BUHHUKAE, KOJIM KpaiHa He Moxe (a0o He Xxoue) 00CIyroByBaTu
CBili 30BHIIIHIN OOPT, CyBepEeHHUI, MPUBATHHUI UX TOM, 1 iHIIKK. Kpu3a BHYTPIIIHBOTO JAEPKABHOTO
0opry BHHHKaE, KOJIM KpaiHa HE BUKOHY€E CBOIX BHYTPIIIHIX (piHaHCOBHX 3000B's13aHb y peaibHOMY
BUpaKkeHH1, a00 NUIIXOM sIBHOTO nedonty, abo nuisaxom iHGIALIT ad0 1HIIOTO 3HEI[IHEHHS CBOET
BAJIOTH, a00 HUIAXOM 3acTocyBaHHA iHIIUX (opMm (iHaHCOBHX pempeciii. B ymoBax cucreMHOi
0aHKIBCHKO1 Kpu3H (pakTUIHE a00 MOTEHIIIIHE MAaCOBE BUJTyYCHHsI KalliTaly Ta 0aHKpYyTCTBO OAaHKIB
MOXYTh CIIOHYKaTH OaHKM MPU3YNHUHUTH KOHBEPTOBAHICTH CBOIX 3000B'A3aHb a00 3MYCHTH YpSI
BTPYTHUTHCS, 100 TMEPEIIKOAWTH iM 3pOOMTH II€ NMUISIXOM HaJaHHS JIKBIIHOCTI Ta JOIIOMOTH Yy
BUDJISII KaIliTaly y BeIMKHX MaciiTadax. OCKUIbKM I 3MIHHI HE TaK JIETKO BUMIPATH, i KpU3U
OlnbIIIe TiAAAIOTHCS BUKOPHCTAHHIO SKICHHUX METOMoJIOoTiH. MosknuBi # iHmI kKiacudikarii, ame
THUIH KPU3 IIBUJIIIE 32 BCe OyIyTh MEPETUHATHUCS.

Hampuknan, Hu3ka OaHKIBCBKUX KpU3 TOB's3aHI 3 PalNTOBUMHU 3yNMHUHKAMU CKOHOMIKH Ta
BAJIOTHUMH Kpu3amu Teopil BaJdIOTHUX KpH3, HaldacTilie 4iTKimie chopMylboBaHi, HIX Teopii
THITUX THUITIB KPU3, PO3BUBAIUCS 31 3MIHOIO TIPUPOINA TAKUX KPH3.

KpenuTtHa ekcraHcisi B ceKTopax, L0 HE TOPTYIOThCS, 1 CEKTOpax JOMAIHIX TOCIOIapCTB
MOB's3aHa 31 3HAYHO OUIBII BHCOKOK WMOBIPHICTIO MalOyTHIX CHCTEMHHUX OaHKIBCBKHUX Kpu3. Ta
HaBIaKH, 3pOCTAaHHS KPEIUTYBaHHS CEKTOpA, II0 TOPTYETHCSA, MO CYTi HE MA€ JKOTHOTO 3B'SI3KY 3
OaHKIBChKMMH Kpu3amu. Ha puc. 4 Taky 3aKOHOMIPHICTh TOKa3aHO HUISXOM MOOYIOBH CEPEIHBOT

3MIHHU CTaBJIEHHS Taiy3eBoro kpeauty a0 BBII mix yac movyaTky cucTeMHUX OaHKIBCHKHX KPH3.
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Pucynox 4. 3mina cniggionowenns kpeoum/BBII y nepioo eéenukux OAHKIEGCHKUX KPU3 3A CEKMOPAMU
Figure 4. Changes in the credit/GDP ratio during major banking crises by sector

Ihicepeno: no6yoosano aemopom na niocmasi [17]

Source: compiled by the author on the basis of [17]

IHpumimxa: na npuxnadi 62 6anxiecvrkux kpuz 2018 - 2020 poxkis 89 kpain.

Mogeni 3 panToBUMHU 3yNMHUHKAMU TICHO TOB'sI3aHI 3 MepedOsMH y HaJaHHI 30BHIINIHBOTO
¢inancyBanHa. BoHu (okycyroTbcs Ha HEBIANOBIAHOCTI OamaHCiB (0COOIMBO BAJIIOT, a TAaKOXK
TEpMIHIB morameHHs) y (iHaHCOBOMY Ta KOpPIOpaTHBHOMY cekTopax [7]. OmHak BOHH CXHIIBbHI
Ha/JaBaTH OLIBIIOI Baru pojii MKHApOAHUX (aKTOpiB (SKi BiAOMBAIOTHCS, HANPHUKIAL, 3MiHAMU
MDKHApOJIHUX TPOLEHTHUX CTaBOK a00 CHpeliB 3a PU3UKOBAHWMH AaKTHBaMH) y BUHUKHCHHI
panToBHUX 3yNHUHOK MOTOKIB Kamitamy. Lli Mozmeni MOXyTb MOSCHUTH PO3BOPOT PAaXyHKY MOTOYHUX
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oreparliii Ta 3HWKEHHS PeanbHOr0 OOMIHHOTO Kypcy, IO 3a3BUYail CIOCTEpiraeThCs MiA yac Kpu3
Ha pUHKaX, M0 PO3BUBAIOTHCA. Mojerni ripiie MosICHIOITh THIOBI Pi3Ki MaJiHHS BUPOOHUIITBA Ta
cykymnHoi (akropHoi mpomykTuBHOCTi. I[I[06 Kparie y3romkyBaTd [daHi, Y Mi3HIOIMX MOJENSIX
panToBoOi 3yNMMHKNA BUKOPHCTOBYIOTHCS Pi3HI MEepemkoan. Xo4a e i CyrnepeduTs 310pOBOMY TITy31y,
y OUIbIIOCTI MoOIenei pamnToBa 3yNMHHKA YM BalIOTHA KpH3a MPU3BOAUTH N0 30LIBIICHHS
BUPOOHUIITBA, a HE 10 maiiHHs. Lle 30UTbIICHHS BUPOOHUITBA BigOyBAETHCS 332 PaXyHOK Pi3KOTO
301JBIIEHHS YUCTOTO EKCHOPTY BHACHIIOK 3HELIHEeHHs BamoTd. Ll Teopis mpusBena 10 MOSBH
pI3HUX apryMeHTIB, SKi MOSCHIOIOTh, YOMY panTOBI 3yMHHKH IIOTOKIB KamiTaylly TOB'S3aHi 3
BEJIMKUMHU BTpaTaMH BHPOOHMIITBA, SK IIe yacTo OyBae. Mojeni 3a3BUYail BKIIOYAIOTH KaHAIU
dimepa Ta MexaHi3MH (DiHAHCOBOTO MPUCKOPEHHS ab0 TepTs Ha pUHKAX Mpalli, m00 BUKIUKATH
NajJiHHS BUPOOHMIITBA MiJ Yac PANTOBOi 3yMUHKH, HE BTpAyalOdM 3JaTHOCTI BPaxOBYBaTH 3MiHH
IHIIUX 3MIHHUX. Mozeni 3 (IHAHCOBUMH NPOTUPIYYSIMU JONOMAraloTh Kpalle BpaxoByBaTH
JUHAMIKy BHITYCKYy Ta TPOAYKTUBHOCTI y pa3l panToBuUX 3yNUHOK. Hampuknan, y pasi
po30iXKHOCTEH, KoM (hipMaM JTOBOAMTHCS OpaTé aBaHCOBI MO3UKH JUISI OTUIATH PECypCiB (HAIPUKIA,
3apo0ITHOI TJIaTH, 1HO3EMHHUX PECYPCIB), 3HIDKEHHS KPEAUTY — panToBa 3yNUHKA y MOEIHAHHI 13
3pOCTaHHSM TMpEeMii 30BHIIIHBOTO (PIHAHCYBAHHS — 3HIKYE CYKYNHHUH IONMUT Ta BUKJIHMKAE
3HIKEHHs1 BHpoOHHITBA [8]. AG0 BHacmigok oOMekeHb y cdepi 3acTaBH NpPH KPEAUTYBaHHI
panrtoBa 3ynMHKa MOXKE MPU3BECTH 1O cripasii 00proBoi Aedmsllii, mo Npu3Beae M0 3HIKCHHS
KpPEIUTIB, IIH Ta KITBKOCTI 3aCTaBHUX aKTHUBIB, IO MPHU3BENE 0 3HWIKEHHS 00CITY BUPOOHHIITBA.
[TonibHO 10 BHYTPIIIHBOTO MeXaHi3My (DiHAHCOBOTO TNPUCKOPEHHS, ()IHAHCOBI TPYAHOILI Ta
OaHKPYTCTBAa BUKJIMKAIOTh HETATHBHI 30BHIIIHI €()eKTH, OCKIJTbKH OaHKH CTAIOTh 0OCPEKHIIUMH Ta
CKOPOUYIOTh HOBE KPEIUTYBaHHS, Y CBOIO Yepry, BUKIMKAIOYM MOAAJBIIE 3HIKCHHS KPEIUTYBaHHS
i THM caMuM crpusioun perecii [9].

[li Tunmm MexaHi3MIB MOCHJICHHS MOXKYTh HPHU3BECTH O TOTO, IO HEBEIUKI IMOIITOBXH
CIIPUYMHSIOTH PANTOBY 3yNMUHKY. BiTHOCHO HEBENWKI MOTPSICIHHSA — I[IHA Ha IMIOPTOBaHI pecypcH,
CBITOBI BIJICOTKOBI CTaBKM 4YH TPOAYKTUBHICTH — MOXYTh BHUKIMKATH OOMEXKEHHS IIOA0
3a0e3mnedeHHs1 Oopry Ta 000pPOTHOTO KarmiTairy, 0COOIMBO KOJIM PIBHI 3aII03MYE€Hb BUCOKI TTOPIBHSIHO
3 BapTICTIO akTUBIB. MexaHizmu Aedusamii 6opry ®@imepa Moxe BUKIMKATH PANTOBY 3yNUHKY 32
PaxyHOK CTPIMKOTO 3HMKEHHSI I[iH HA aKTHUBH 1 KIJIBKOCTI 3acTaBHUX akTHBiB [12]. Ileii maHIrOKOK
MO HeraiiHO BIUIMBa€e Ha oOCAT BHUPOOHUITBa Ta momutT. Menmoca [16] mokasye, sik MOIeINb
JJIOBOTO IUKIY 3 OOMEXKECHHSIMHU 3a0€3MEeUEHHS MOXKE BIJAMOBIAATH KIHOYOBUM OCOOIHMBOCTSIM
panToBux 3ynuHoK. Kopinek [15] mporoHye Mozenb, o aHaxi3ye HECIPUSTINBI HACII KU BETHKHX
PYXiB TIOTOKIB KaIliTaJly peajbHy IisIbHICTh. PamToBi 3ynmuHKM YacTo BiOYBarOThCS y KpaiHax i3
BITHOCHO HEBEJIMKUMHU TOPTOBUMHU CEKTOpAMH Ta BEIMKHMH BaJIOTHUMHU 3000B's13aHHAMU. PanToBi
3YyNUHKU TOPKHYJIHCS Kpainu 3 piBHAMU BBII, mo cuibHO po3pi3HSIOTHCS Ha AYyUly HACEICHHS,
piBHAMH (PIHAHCOBOTO PO3BHUTKY 1 peKMMaMu OOMIHHOTO KypCy, @ TAKOXK KpaiHU 3 Pi3HUMHU PiBHAMH
pesepBHOro mokputTa. OnmHak, sk 3a3HadaroTh Kanabeo, Ick'epao ta Mexis [7], OinmblmicTs emi3o/iB
MaloTh JIBa CIIJIbHI €IEMEHTH: HEBEJHMKa IPOIO3UIlis TOBapiB, IO TOPTYIOTHCS, TMOPIBHSHO 3
BHYTPIIIHIM TIOTJIMHAHHAM (TTOKa3HWK TOTEHIIMHUX 3MIH pPEaJbHOTO OOMIHHOTO Kypcy) Ta
BHYTpIIIHA OaHKIBCbKa CHUCTEMa 3 BEJIMKMM 1HO3EMHHUM KalliTajgoM. 3000B's3aHHS, BHpaKeHl Yy
BaJIIOTI, 110 TiJIBUIIY€E WMOBIPHICTH "MOpovHOro" 1ukiry. barato pantoBux 3ynuHOK Oy MOB'sI3aHi
3 100AIbHUMH MOTPSACIHHAME. PanToBl 3yIMHKM MOXKJIMBI 32 HASIBHOCTI BEJIMKUX TPAHCKOPIOHHUX
(hiHaHCOBHX 3B'SI3KIB.

Teopii mpo Kpu3u 30BHIIIHBOTO Oopry Ta Ae(OnT TICHO MOB'I3aHi 3 TEOpiAMH, IO
MOSICHIOIOTh CYBEpEHHE KpEAWTYBaHHsS. 3a BIACYTHOCTI BIMCHKOBHX JiH KPEAUTOPH IO
HECIPOMOJKH1 KOH(ICKYBaTH 3aCTaBy B 1HIIIN KpaiHW 4M, IO KPalHbOTO 3aX0y, y CyBepeHa, 1110 BiH
BIJIMOBJISIETbCS BUKOHYBaTH CBO1 OOproBi 3000B'si3aHHs. be3 mpuMycoBoro mexaHi3my — aHajora
BHYTPIIIHBOTO OAHKPYTCTBa — HEOOXIJHI €KOHOMiIUHI MPUYMHU, a HE IOPHIUYHI apryMEHTH, 11100
TOSICHUTH, YOMYy MDKHapoAHe (CyBEepeHHE) KpeAWTyBaHHs B3araii icHye. [py0o kaxyuu, momemi
noci crnupanucs abo Ha MikdacoBi a00 Ha BHYTPIIIHHOYACOBI CaHKIii. MixyacoBi caHKIii
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BUHMKAIOTh Yepe3 3arpo3y MpUIMHEHHsS KpeIuTyBaHHsS y pasi aedonty kpainu. be3 gocrymy no
KpenuTiB (3aBkau abo Ha SIKMICh 4ac) KpaiHa OuIbIe He 3MOXKe 3IVIaJKyBaTH CBOEPIIHI HIOKU
JIOXOJIIB, BUKOPUCTOBYIOUHM MIXKHApOAHI (piHaHCOBI pUHKU. LI BUTpaTH MOXYTh CIIOHYKAaTH KpaiHy
MIPOIOBKYBATH BHILIATH 32 OOpramMu ChOTOJHI, HaBiTh 0€3 OyIb-IKHX HETAHHX MPSMHUX BUTPAT Y
pasi npedonty. BHyTpimHbOYacHI caHKILIl MOXYTh BUHUKHYTH 4Yepe3 HE3JaTHICTh 3apoOisiTu
iHO3eMHY BAJIIOTY CHOTOJHI, OCKUIBKM TOPTOBI MapTHEPH 3alpOBADKYIOTh CAHKII YW 1HAKIIE
BHUKITIOYAIOTh KpaiHy 3 MDKHApPOAHHMX PHUHKIB, 3HOBY HazaBKIu 4M jAeskuii dac [19]. OOuasa Tumu
BUTpAT MOXKYTh MiITPUMYBATH IEBHUIA 00CST CyBEPEHHOTO KpenuTyBaHH: [6].

L{i Mmomeni MarOTh Ha yBas3i, 110 HE3IATHICTh YK HEOAKaHHS TUIATUTH, TOOTO AeONT, MOXKE
OyTH pe3yibpraToM pisHHX (akTopiB. CTUMYNH, 3 SKHMH CTHKAIOTHCS YPSAM i Yac TOTaIleHHS
0opry, BiIPI3HAIOTHCSA BiJ CTUMYJIB AN BITYM3HSHUX KOpHopaliii Ta gomorocrnoaapcTB. Bonu
TaKOX PI3HATHCS 3QJIKHO BiJl Mofeni. Y MDKYAcOBid Mojeni KpaiHa oroyiomnrye nedoiT, KOoiu
aJbTEpHATUBHI BUTPATH HEMOXJIMBOCTI 3HOBY OpaTH KPEAWTH HU3bKI, 1 3 TaKWX BHUMAJKIB,
OYEBHJIHO, € CHUTYyallisl, KOJM YMOBHU TOPTIBJi XOpOIIi i, IK OWIKYETbCS, TAKMUMHU 1 3aJUIIAThCA. Y
MOJIeNII BHYTPIITHBOYACHUX CaHKIIM, HABIIAKW, BUTPATH TMPUIMHEHHS TOPTIBIlI MOXe OyTH
MEHIIIMMH, KOJIM YMOBH TOPTiBji Hexopomri. Ariap ta [ominarx [1] neMOHCTpyIOTh, SIK Y Mojeni 3
MOCTIHHUMU NOTPSICIHHAMHU KpaiHM 3a IIOTaHMX YaciB 32 YMOBYAHHSM 311Ky IOTh CIIO)KMBAHHS.

TakuM 4MHOM, MOZETI TAKOXK MAIOTh Pi3HI HACTIIKU 100 KPEAUTHOI CIIPOMOXKHOCTI KpaiHH.
OpnHak 111 MOJIEIl HE MOXKYTh IMOBHICTIO MOSICHUTH, YOMY CYBEpPEHHI KpaiHu ACPONITYIOTh 1 YoMy
KpPEIUTOPHU Jar0Th CTUIBKUA KPEIUTiB, CKUTBKU 1at0Th. barato Monene HactipaB/ii IpUITy CKalOTh, 110
nedont He BiAOyBaeThCS y PIBHOBA3l, TOMY IO KPEAUTOPH Ta OOPKHUKH XOUYYTh YHHKHYTH
HETONPAaBHUX BUTPAT Ae(ONTy Ta Meperisay yMOB MorameHHs Oopry. Xoda Jeski Mozeni Oymu
KamOpoBaHi 3 ypaxyBaHHSM pEajJbHOTO JOCBimy nedonTiB, Moaeni dYacTo SK 1 panimie
HEJIOOLIHIOIOTh UMOBIPHICTh pealbHUX Ae(OTIB.

[IpuMmiTHO, IO KpaiHU HE 3aBXKIM OTOJOMIYIOTH AehONT y TOTaHl 4yacu, sK mepemdadae
OUTBIIICT MOZENed. Mojieni TakoXX HEOOLIHIOITh TOTOBHICTh 1HBECTOPIB KpPEIUTYyBaTH KpaiHH,
HE3BaKal04M Ha BHUCOKUH pusHK nedonty. binpiie Toro, 3MiHM B 1HCTUTYIIHHOMY CEpEIOBHII,
HaNpUKiIaj, mo BiaOyaucs micis 6oproBoi kpusu 1980-x pokiB, cxoxe, HE 3MIHIIN B3a€EMO3B'SI30K
MK €eKOHOMIYHUMH Ta MOJITHYHIUMH 3MIHHUMH Ta HIMOBIPHICTIO O0proBoro aedonty. Y cyKymHOCTI
11i (pakTopu TO3BOJNISIOTH MPUITYCTUTH, IO MOJIEINI I0CI HE MOXKYTh OXOIHMTH BC1 aCTIEKTH, HEOOX1/IHi
JUTs IosicHeHHST edonTiB[6].

Xoua BHYTpIIIHI OOpProBi KpW3M TpAIUBIMCS MPOTATOM YcCiel icTopii, JOHEHaBHA LHUM
emizofam y JiTeparypi Tpuausuiacs auire oOMekeHa yBara. ExkoHOMiuHa Teopis BIJBOIUTH
TPUBIAJIbHY POJIb KPU3 BHYTPILIHHOTO OOPry, OCKUIBKH MOJENI YacTO MPHUIYCKAIOTh, IO YPSAU
3aBX/IM BUKOHYIOTh CBOI BHYTpIIIHI OOproBi 3000B'I3aHHS — THUIIOBE MPHUIYIICHHS IOJATAE Yy
«Oe3pU3NKOBUX» JIEP)KaBHUX aKTHBaX. Mojeni TakoX YacTo MPHITyCKalOTh piKapaiaHChKY
€KBIBaJICHTHICTh, IO POOUTH JEpKaBHUN OOpr MeHI akTyandbHUM. OJHAK HEIIOAaBHI OINISIIH
icropii [18] moka3yroTh, mo HeOaraTboM KpaiHaM BAJIOCS YHUKHYTH Ie(ONTy 3a BHYTPILIHIM
Ooprom, 110 YacTO MPHU3BOAWIO 0 HECIPUATIUBUX €KOHOMIYHUX HacHiaKiB. [lepxaBuuii nedonr i3
BHYTPIIIHBOTO OOpry yacto BifOyBaeTbcs depe3 Hamagu BHUCOKOT 1HQIAII], BHUKIMKAHOI
3JI0BXMBAHHSM JIEP’)KaBHOIO MOHOIOJMIEI0 HA BUITYCK BaJIIOTH.

Tak, HanpuKIag po3nITHEMO MOKa3HUKH (DIHAHCOBOTO ceKTOpy Ykpainu B 2022-2023 pokax.
3000B’s13aHHS TUIATOCTIPOMOXKHHX OaHKiB B 2023 porri 3pociu Ta MEepeBUINWIN MOKa3HUKHA 2022
poky Ha 24,1%. 3pocTaHHs KOIITIB KIi€HTIB TpuBasio Bech 2023 pik — ixHi 00cATH 301IBIINIICS HA
28,4%. YacTka KOLITIB KIIE€HTIB y 3000B’13aHHAX NepedyBae Ha peKOPAHUX PIBHAX — Oyn3bKo 91%.
HaromicTs uacTka pedinancyBanns 6ankiB HarionaasauM 6ankoM Ha kiHenb 2023 poky 3HU3MIACS
1o miHimymy 3 2006 poky — 0,1%. BanoBuii 30BHiIIHII 60pr OaHKIB TakoXK cKOpouyBaBcs — Ha 6,5%
1o 1,7 mapa non. CIHA wanpukinmi 111 kBaprany (puc. 5).
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Pucynok 5. Banosuti 308niwniii bope banxis, mapo oon. CLIIA
Figure 5. Gross foreign debt of banks, billion dollars. USA
Iicepeno.: Hayionanonuti Banx Yrpainu. URL: https://bank.gov.ua/
Source: National Bank of Ukraine. URL: https://bank.gov.ua/

[TnatocipomorxHi 6anku B 2023 pormi orpumanu 86,5 Miapa rpH yuctoro mpuoOyTky. Lle
Maiie BYETBEpO BUINE MOKazHuKa 3a 2022 pik ta Ha 12% Bume 3a pesynsratu 2021 poky, 10
MMOBHOMACIITA0HOTO BTOPIHEHHS.

Onepartiifni npuOyTKH OaHKIB 3pOCIH MOMIpHO: ONepamiiHuil 1oxix 3a pik 3pic Ha 15%
MOPIBHSHO 3 MOMEPEIHIM POKOM, YUCTHH OIepaliiHui mpuOyTOK 0 BiApaxyBaHb Y Pe3epBHU — Ha
19%. Pymriem 3pocTaHHS TOXOAIB CEKTOPY 3QJIUIIAETHCS 30UTBIICHHS MPOIIEHTHUX JTOXO/IB SIK BiJl
BHCOKOJTIKBITHUX aKTHBIB, TaK 1 KpEIUTYBaHHS.

[0I0BHMM YHMHHUKOM 3HA4HO! PI3HUII NPUOYTKOBOCTI, SKIIO IOPIBHATH 3 IOMEpPEeIHIM
pOKOM, OyJIi 3HAYHO MEHIII BiJipaXyBaHHS B PEe3€PBH I1iJ1 30MTKH BiJl aKTHBHUX OIEpallii, sIKi 3a piK
ckopoTuimcs Ha 86%. 3aranoMm i3 moyarky MOBHOMAcCIITAOHOTO BTOPTHEHHs OaHKU COpMyBasd
pesepBu B po3mipi 133 mipxa rpH, 3 skux y 2023 porti — numie 17 maps TpH.

PentaGenpHicTh KamiTanxy O0aHKIBCbKOro cexktopy Ha 1 ciuns 2024 poky cranoBmia 31,6%.
Pix Tomy 11e#i moka3HHUK CTaHOBUB 9,7%.

Cranom Ha Ol ciuns 2024 poky 3rifHO 3 PIYHUMH TMOKa3HUKAaMH JIMIIe ciM i3 63
IJIATOCTIPOMOXXHUX OaHKIB OyJii 30MTKOBUMH 13 CYKYITHHM 30UTKOM 245 MJTH TpH.

3a I xBapran 2023 poky cekrop orpumas 40.5 Miapa TpH npulOyTKY, OJM3BKO TPETUHH SKOTO
— mpudyTok [IpuBarbanky (puc. 6).
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Pucynok 6. @inancosuii pezyromam ma peHmabenvHicms Kanimaiy OaHKie
Figure 6. Financial result and profitability of banks' capital

IDicepeno: Hayionanonuii Bank Yxpainu. URL: https://bank.gov.ua/

Source: National Bank of Ukraine. URL: https://bank.gov.ua/
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[lepiogu rinmepiHdnanii y AesKUX €Bpomerchbkux kpaiHax micas [[pyroi cBiTOBOi BiifHM
TaKOXX HaJieKalu 10 wmiei kareropii. Jledontu 3 60priB y Gopmi iHIAIIT 4acTO CYympPOBOIKYIOTHCS
BAJIIOTHUMHM KpaxaMu. Y MUHYJIOMY KpaiHU 4acTo "3HELIHIOBAIN" CBOIO BAJIIOTY, 3MEHILYIOYH BMICT
MeTally B MOHeTax abo mepexoisuyd Ha iHmui Mmetan. Llg TakTuka 3HHM3WIA peasbHy BapTiCTh
JIep’KaBHOTO OOpry Ta, TAKUM YHHOM, 3a0e3rneunsia (iHaHCcOBe MojeruieHHs. bymu i iHmi Gopmu
OoproBoro «aedonty», 30kpema 3a gonomororw ¢iHancoBux penpeciit [9]. Ilicns indusamii un
JIeBaNbBalllifHOT Kpu3W MOTpiOHO OaraTo yacy, MO0 MEPEeKOHATH TPOMAJCHKICTh 3HOBY IOYATH
BUKOPHCTOBYBATH BaOTY. Lle, y CBOIO uepry, 3Ha4HO 301IbIIy€e OIOMKETHI BUTPATH Ha CTAO1ITi3aIli0
1HGISMIT, M0 TPU3BOAUTH A0 CEPHO3HMX HETaTWBHUX PEaJbHUX HACHIJIKIB BUCOKOI 1HQIAIII Ta
MOB'I3aHOTO 3 HEI0 BAJIIOTHOTO Kpaxy. Herepmumicts 1o Oopry, 3a3Buyaii, MOB's3aHi 3 KpalHIM
TUCKOM, 10 6araro KpaiH 13 PUHKOM BiIYYBAaIOThCS 32 TaKUX PIBHIX 30BHIIIHBOTO OOPTrY, SKHUMH
9acTo JIETKO YIPAaBISIOTh KpaiHU 3 PO3BUHEHOI0 €KOHOMiKOIO. EMmipuuHi nociimkeHHs O00proBoi
HETEPIUMOCTI Ta CepiiHOTO NMe(dONTy MOKa3yIoTh, IO, X04Ya MOPOTH OE3MEeUHOT0 OOpry 3aliexaTh
BiJl KOHKPETHUX (aKTOpiB KpaiHW, TaKUX K ictopis nedonTiB Ta iHQIAMII B KpaiHi, KOIU PiBEHb
30BHIIIHKOTO OOPTy €KOHOMIKH, 110 PO3BUBa€EThCs, nepeBuinye 30-35 Bimcotkie BHII, iiMoBipHICTH
KpHU3H 30BHIIIHBbOTO Oopry. I1lo me BaxxiuBilie, KOJIM pUHKOBA €KOHOMIKA, 110 PO3BUBAETHCS, CTAE
CepiHUM HETUTATHUKOM 3a CBOIM 30BHIIIHIM OOproM, ii HETEpHUMICTh 10 OOpry 3pOCTae, MO TyXKe
YCKIIQJHIOE TIepexif 10 KiryOy KpaiH, siKi MaroTh MOCTIHHUI JOCTYM 0 TNOOAIbHUX PUHKIB KamiTamy.
3anumaerbes 0e3714 mpoOaeM IIOA0 MOJETIOBAHHS 3[aTHOCTI KpaiH MIATPUMYBATH PIi3HI BHIH
BHYTPIIIHBOTO Ta 30BHIMIHBOrO Oopry. BaxmuBa mnpoOnema mnomsirae B ToMy, 10 (QopMu
(hiHaHCYBaHHsI, IKI BUKOPUCTOBYIOTHCS KpaiHaMH, € eHJ0TeHHUMH. KOpOTKOCTPOKOBHIA (BaTFOTHUHA)
6opr Moxxe OyTH KOPUCHMM IHCTPYMEHTOM MpPUUHATTA KpaiHamMu 3000B's3aHb LI0AO MPOBEICHHS
rapHoi MakpoekoHomiuHol momituku. Jlatimons i Pamkan [10] cTBepmKkyioTh, 1110 OaHKK B KpaiHax,
IO PO3BHBAIOTHCS, HE MAIOTh I1HIIOTO BHOOPY, KpiM sIK OpaTH KOPOTKOCTPOKOBI IMO3MKH ISt
(hiHaHCYBaHHSI HEIIIKBITHUX TMPOEKTIB, BPAXOBYIOUN HU3BKY SKICTh 1IHCTUTYI[IHHOTO CEpEIOBUIIA, B
SKOMY BOHM NpaiioroTh. ElixeHrpin i XaycmanH [11] mpomoHyrOTh apryMeHT «IEpBOPOIHOTO
rpixa», MOSICHIOIOYH, IO B KpaiH 3 HECHPHUATIMBHUMH YMOBAaMH HEMAa€ 1HIIOTO BHOOPY, OKpPIM SK
MOKJIAZIATUCSI B OCHOBHOMY Ha KOPOTKOCTPOKOBHI OOpI, BUpakeHUIl B 1HO3EMHIM BallOTi, 5K
OCHOBHE JDKEpENo Kamitaimy. Y OuUIbIl 3arajJlbHOMy IUIaHi, XO4a KOPOTKOCTPOKOBUH OOpPT MOXe
MiABUIIUTH BPA3JIUBICTh, 0COOIMBO KOJIHM BHYTPIIIHS (DiHAHCOBA CUCTEMa HEAOCTAaTHbO PO3BHUHEHA,
MOTaHO KOHTPOJIFOETHCS 1 CXWJIbHA JIO TPOOJIeM YIpPaBIiHHS, BIH TaKOX MOXKE OyTH €IHMHUM
JDKEpeIoM (30BHIMIHBOTO) (hiHAHCYBaHHA JUIS KpaiHM 3 OOMEKEHHMM KamiTaJoM Ta OOMEXECHHMHU
MOXXJIUBOCTSIMH. JTIOCTYTI /10 TIPUIUIABY aKIIOHEPHOTO KariTaldy Yd NPsIMUX 1HO3EMHHUX 1HBECTHUIIIH.

Bucnoexu. Takum 4YHMHOM, HAKOMMYEHHS KOPOTKOCTPOKOBOTO OOpry KpaiHM Ta Jenani
OlnbIIa BPa3IUBICTh 10 KpU3 € OJHOYACHUMH pe3yjbTaTaMH. Y IUIOMY HUHI, TJIHOIIN TPHUYUHUA
OOproBUX KpU3 BaXXKO BIJOKPEMHUTH BiJ Oe3mocepenHix mnpuyuH. barato BpasiauBOCTEH, M0
MIJIBUINYIOTh PHU3UK OOpProBoi KpHW3W, MOXYTh OyTH pe3ynbTaToM (DaKTopiB, TOB'I3aHUX 3
(i1HAHCOBOIO 1HTETPALIEI0, TOTITUYHOIO EKOHOMIEIO Ta IHCTUTYLIHHUM cepefoBuIIeM. Binkpuricts
JUISL TIOTOKIB  KamiTady MOXe 3pOOMTH KpaiHM 3 MapHOTPAaTHUMHU ypsSgaMud Ta CJIa0Ko
KOHTPOJIbOBAHUM (PIHAHCOBUM CEKTOPOM OUTBII ypa3IMBUMHU YIS TOTPSCIHB. BOProBi KpU3M TaKoX
MOXYTb CYHpPOBOAKYBATHCh PAalTOBUMHU 3yNHMHKAMH E€KOHOMIKH, BaJIOTHUMHU UM OaHKIBCHBKMMHU
Kpu3amu (2060 pi3HUMHU KOMOIHAIISIMU), 10 YCKJIa/IHIOE€ BU3HAYCHHS TOYATKOBOT MPUYUHH.

TakuM 4WHOM, EMITIpUYHI JOCHTIPKEHHS 3 BUSBJICHHS NMPUYUH CTUKAIOTHCS 31 3BUYAHHUMU
npobieMaMu TPOMYIIEHUX 3MIHHUX, €HJOTEHHOCTI Ta OAHOYAacCHOCTI. CKIAHICTh BUSBICHHS
MIUOIMMX TPUYMH y OUTBIN 3arajbHOMY IUTaHI BiIOMBAa€THCS y TOMY (haKTi, 10 OOProBi KpH3H
TPAIUILTUCS MIPOTITOM YCi€l icTopii.
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Financial crisis: analysis of theoretical approaches and empirical research

Abstract. The global financial crisis of 2007-2009 and its aftermath served as painful reminders of the
multifaceted nature of crises. They hit both small and large countries, as well as the poor and the rich. It can be
determined that crises represent a threat to equal opportunities.

First, crises can have internal or external roots and come from the private or public sector. They come in many
shapes and sizes and can spread quickly across borders. They often require immediate and comprehensive policy action,
call for major changes in the financial sector and fiscal policy, and may require global policy coordination. The
consequences of financial shocks can be significant and strongly influence the conduct of economic and financial policy.
A careful analysis of the consequences of the crisis and the best measures to respond to it have become an integral part
of the current political debates of each state in order to build means of operational and strategic response.

Secondly, crises at a certain level are extreme manifestations of the interaction between the financial sector and
the real economy. Thus, understanding financial crises requires an understanding of macro-financial relationships,
which is indeed a difficult task.

In the most general sense, a crisis is a period of significant difficulties and danger or a peak moment of
financial instability, when characteristic changes take place in relation to further recovery at a new qualitative level.

A financial crisis is a state of the financial system that is realized as a result of its imbalances and under the
influence of external shocks and is characterized by serious violations in the performance of the system.

The purpose of the study is to review methodological approaches to the study of financial crises for further
modeling and empirical research.

The object of research is financial crises as an economic phenomenon.

The theoretical basis of the research is statistical data and models of financial crises in the world economy built
by various scientists.

Among the obtained research results is the analysis of theoretical approaches and models of financial crises at
the world and national levels.
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MpoTupivyua «pusnkK-goxig» Ta cnocodm Noro BUpiLLEeHHA

B Npoueci yxBaneHHs iHBeCTULIIMHUX pilleHb

AHoTauif. Y cTaTtTi npoaHanisoBaHo iCHyoMi Migxoan A0 MPURHATTS ONTUMANbHUX iHBECTULIMHUX
PilleHb 3 TOYKW 30pYy BUPILLEHHS NPOTUPINYS «pusnk-goxig». Obuasi Taki xapakTepucTUkU iHBECTULINHOIO
NPOEKTY, SK MOro edeKTUBHICTb (OOXOAHICTb) i PU3MK, OOHAKOBO BaXKNMBI ONA NPUNHATTSA iHBECTULIMHNX
pilleHb, BOHV NOBUHHI BpaxoByBaTUCS OQHOYACHO i BNMBATK Ha PiLLeHHs, sike NpuriMac iHBeCTop.

MpoaHanizoBaHo HanbinbLL BiAOMI Teopii Ta MigxoauM A0 BUPILLEHHS MPOTMPIYYS «PU3MK-AOXiA» Ha
OCHOBI MMOBIPHICHUX XapakTepuUCTUK Ta BpaxyBaHHs CTaBMneHHs iHBecTopa Q[0 pu3uky. HapaHo
pekomMeHAaLii Woao BMOOpy NOKa3HMKIB, 32 AKUMU Chif, OLiHIOBATU PU3MKKU iHBECTULIMHUX MPOEKTIB. Y CTaTTi
MOSICHIOETBCS, SK CaMe BMKOPMCTOBYBATW Li MOKA3HWKM MPU yXBaNeHHi iHBECTULINHMX NPOEKTIB B yMOBax
BMCOKOI HEBM3HAYEHOCTI.

3a3HavyaeTbCs, WO CTaBMEHHS iHBeCcTopa A0 PU3UKYy € OAHMM i3 TOJNIOBHMX (PaKTOpiB Yy MpPOLECi
NPUAHATTS pilleHb. Y CTaTTi po3rnsaaeTbes, K 0yayBaTy i BUKOPUCTOBYBATU KpuMBI «BangyXocCTi», a Takox
AK 3HaXoauTW HanbinbL edPEeKTUBHI NPOEKTM 3 TOYKM 30PY BUPILLEHHS MPOTUPIYYS «PUSKK-A0XIO».

o6 NpuMrHATU npaBurbHE iHBECTULINHE PilleHHSA, HeAOCTaTHbO NuLle 3HaTU NPUBYTKOBICTb i PU3UKK
OUjiHIOBaHUX NpOoekTiB. HeobxigHO BpaxoByBaTU BCi AKICHI (haKkTopw, siKi MOXYTb BMSMHYTM Ha KOPWUCHICTb
NPOEKTY AN iHBecTopa, i pobutn B1BIp BiANOBIAHO A0 NPIOPUTETHOCTI LMX haKTOPIB.

HapatoTbca pekomeHdauil WOAO NPUMAHATTA  pilleHb, K JO3BONAKTbL IHBECTOPY OOCAMTM
MaKCUMarnbHO «KOPUCHOIO» pesynbTaTy.

3a3HayaeTbCs, WO B KOXXHOMY KOHKPETHOMY BMMaAKy ONTMMAarbHMM PillEHHAM Oyae KOMMpOMIC He
TiNbKM Mi>k NPUOYTKOM i pPU3MKOM MPOEKTIB, @ A MiXK yCiMa SIKICHUMWU NepeBaramMmun Ta HeoniKamMmu NPOEKTIB, LLO
pO3rNsi4aloTbCsl, | Lie KOMMPOMICHE pIlleHHsI MOKnukaHe 3abe3neynTr MakcumarbHy «KOPUCHICTb» Ans
iHBECTOpA.

Knro4oei crnioea: pusuk, Hesu3HadyeHicmb, I[HeecmuuilHuUl npoekm, Kpusa «baldyxocmix,
tmosipHicmb empam

Puc.: 4; bibn.: 11.
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Beryn. Curyartiisi BOEHHOTO cTaHy B YKpaiHi 3HAYHO PO3IIUPIOE KOJIO 3aBJaHb Yy MpOIeci
aHalizy TMPOEKTIB Ta YXBaJeHHS 1HBECTULIMHUX pilleHb. [CHYIOUMH CTaH EKOHOMIKU
XapaKTEPU3YEThCS BUCOKOI HEBU3HAYEHICTIO, BAXKKO IMPOTHO30BAHMMH TEMITaMH 1HQIIAII],
3MiHAMHU I[IHOBO1 CTPYKTYpH, HECTIMKICTIO 3aKOHOJIABCTBAa Ta CHUCTEMH TMiaer. B ymoBax, mio
CKJIaJHCs, OCOOIMBOI BaXJIMBOCTI HaOyBae mpobOiIemMa OLIHKM €e(QEeKTHUBHOCTI IHBECTHLINH 3
ypaxyBaHHSM PU3UKY Ta MpobiieMa BUOOPY HaWO1IbI e(DEKTUBHUX MPOEKTIB 32 YMOBH MiHIMI3aril
pU3UKiB. PU3UK MPOEKTY Mae Take * 3HAYCHHS JUIsl IHBECTOPA, SIK 1 HOTo e(heKTUBHICTb.

3a HasIBHOCTI KUTbKOX ajJbTEPHATUBHUX BapiaHTIB BKJAJEHb KaIliTaly BUHUKAE MPOTUPIUYSL
«PU3UK-10XiT». [HBECTOp 3aBXIM CTHKAETHCS 3 MPOOJIEMOIO - SK 13 HUX BHOpaTH HAHOLIBII
e(eKTUBHI Ta OJJHOYACHO IOB'S3aHI 3 MEHITUM PU3HKOM. OCKUIBKH O11bI €()eKTHBHI BKJIAJACHHS,
SK TPaBUJIO, BUABISAIOTHCS 1 OLIBII PU3UKOBAHMMH, y OyIb-KOMY BHUMAJIKy ab0 JIOBEIETHCS
MOKEPTBYBATH JOAATKOBHM JOXOJOM JJisi 3HIKEHHS pHU3MKY, abo 3apaau OuIbIl BHCOKOI
e(eKTUBHOCTI TPUUHATH AONATKOBUM pusuk. [lomiOHmii BuOIp 3aNeKUTh SK B IIIeH Ta
MIPIOPUTETIB IHBECTOPA, TaK 1 BiJ HOTO CXUIIBHOCTI 10 PU3HUKY.

HacnpaBai 4acTo KepyloThCSl JAESIKMMHU CHpPOINEHUMH TpaBHJIAMH TNPUHHATTS pIllICHb B
yMoBax pusuky. Cepeln HHMX: MPaBUIO MAaKCHUMyMy BUTpally; IPaBUJIO MIHIMaJbHOTO KOJMBAHHS
pe3ysbTaTy; MPaBUIO ONTHMAJIBHOIO IOETHAHHS BUTpAIly Ta PHU3MKY; MPABUIO ONTUMAIbHOI
HWMOBIPHOCTI Pe3yJIbTaTy.

CyTHiCTh TpaBWia MakCUMyMy BHUTpAlly IIOJIATa€ B TOMY, IO 3 MOXIIMBUX BapiaHTiB
BKJIQJICHb KaIliTally BUOUPAETHCS TOW, SIKMUWA Ja€ HaWOLIbITY €(QEeKTUBHICTh (MaKCHMaTIbHUI
npuOyTOK abo J0XiT) 32 YMOBH MiHIMalbHOTO a00 MPUUHATHOTO JUIsl IHBECTOpa pU3MKY. [HBEcTOp
BH3HAYA€ TPAHUYHUN PIBEHb PU3UKY MPOEKTIB, Y pa3i MEPEBHUIICHHS SKOTO MPOEKTH BiIKUIAIOTHCS.
[TpoexTH, 110 3ATUIIUIINCS, PO3IIIIAIOTHCS K PIBHOLIHHI 3 TOUKH 30pYy PU3UKY 1 BUOMPAIOTHCS Ti,
K1 1al0Th MaKCUMaJIbHE MaTeMaTUYHe OYiKyBaHHS pe3ysbTary.

CyTb npaBuiia MiHIMaIbHOI KOJIMBAaHHS PE3YJIbTATy IOJSATa€e y TOMY, 110 3 MOXJIMBUX PIIIEHb
BHOMPAETHCS T€, y SKOMY WMOBIPHICTh BUTpAIy 1 MPOTpalry MaroTh HaWMEHIIWNA pO3pUB, TOOTO
HallMeHIIy BEJIMYMHY TUCTIEPCii YU CepeTHhOr0 KBaAPAaTHUHOTO BiIXUIICHHS.

BuKOpHCTOBYIOUHM MPaBUIO ONTUMAJILHOTO TOEHAHHS BUTPAILY Ta PU3HKY, IHBECTOP OIL[IHIOE
OUiKyBaHi BEJIMYMHM BUTPAIly Ta MpPOTpally, Ta YXBaJIO€ TOM HMPOEKT, SIKUI Ja€ MaKCHUMaJbHHUN
BUTpAlll HAa OJWHUIIIO PHU3MKY. 3ayBaXHMMO, LI0 II€ MPaBWJIO MOXHAa BHUKOPUCTOBYBAaTH 1 Y
3BOPOTHOMY HAIPSIMKY, KOJIM HalKpamum Oyne BBaXKaTHCS IPOEKT, IO 3ade3rneuyye MiHIMyM
pU3HUKY Ha OAWHUINO noxoxay. Cioau HajeXaTh PIMIEHHS, MPUHHATI 3 ypaxyBaHHIM MIHIMyMy
KoedilieHTa Bapiarii pe3ynbTary.

CyTh npaBuja ONTUMAIBHOI HMOBIPHOCTI pe3yNbTaTy MOJSITrae B HACTYITHOMY: 13 MOXKIIMBUX
BapiaHTiB BUOMPAETHCS TOMH, PU SKOMY HMOBIPHICT pe3yJbTaTy € MPUUHATHOIO JJIsl iHBECTOpa.

PosrnsuyTi BUIE TpaBuiIa TPUAHSTTS PIMIEHh MOXYTh OYTH 3aCTOCOBHI Y PH3HKOBUX
CHUTYyaIlisIX, KOJIM BiJIoMi HMOBIpPHOCTI pi3HUX pe3ynbTaTiB. Sk 6auuMo, KpUTepiii ONTUMAIBHOCTI B
KO)KHOMY BHNAJAKy pI3HHH, [0 TOBOPUTH MPO BIJICYTHICTh 3arajlbHOBU3HAHOTO IIJIXOIy 10
YXBaJCHHS PIlIeHb 32 YMOB HEBH3HAYEHOCTI. Y TOI caMuil yac MOXKHa MOOAYUTH, IO MEpesiyeHi
BHUIIE NIPaBUJIa ITHOPYIOTh CTABJIEHHS JI0 PU3HKY CaMmoro InpuiimMaiodoro pimieHHs. Bonu ckopinie
MiIXOASATH JUIsl iHBECTOPIB, SIKi HE CIIPUIMAIOTh PU3HK.

IcHyrOTH TakoX pi3HI MIAXOIU A0 PO3YMIHHS KPUTEPIIO ONTHUMAIBHOCTI Y BHITaJIKaX, KOJHU
HMOBIpPHICTH PI3HUX pe3yJbTATIB HE BioMa. A came: MiHIMi3allis MAaKCUMaJIbHO MOXKJIMBHUX BTpAT;
MaKCUMI3allisl MIHIMaJIBHOTO JTI0XO/y; MaKCUMI3allisi MaKCUMAaJIbHOTO JI0XO/y; Kputepiid ['ypBiva Ta
iH. AJle MU HE PEKOMEH/IYEMO BHKOPHCTAHHS TAaKHUX IIJIXOMAIB B YMOBaX BHCOKOi HEBU3HAUYEHOCTI,
00 camMe WMOBIPHOCTI PI3HUX pE3yJbTaTIiB MAIOTh IHBECTOPY IOBHY KapTHUHY JJIs YXBaJICHHS
IHBECTULIIHOTO PILlICHHS.

[IpoananizyemMo HaWOLIBII BiIoMI Teopii Ta MIAXOAW O BUPIMICHHS MPOTHPIYYS «PU3HK-
JI0X1/1», 3aCHOBaHI Ha iH(pOpMaIlii, [0 HOCUTh HMOBIPHICHUN XapakTep, 1 BpaxOBYIOTh CTaBJICHHS
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iHBECTOpa /10 PHU3HUKY, a came: Teopis MPHUUHATTS pilleHh HA OCHOBI MaKCHMi3amii O4iKyBaHOI
KOPHCHOCTI Ta T€Opis ONTUMAIbHOTO 1HBECTHLIIMHOTO OPTQEs.

AHaJii3 10CaiIzKeHHs Ta MOCTaHOBKa 3aBAaHHA. [[pobnemu il okpemi TEOpeTHUHI MUTAHHS
11010 BUPIMIEHHS MPOTUPIUYS «PHU3UK-TOX1/1» PO3KPUTI B 0araThoX MyOiKaIlisiX TaKHX 3apyOlKHUX
1 BITUM3HSHMX HayKOBI(iB, sk KoBanwoB B.B. [3], JlimiToBchkuit M.A. [4], Heunmopyk O.B. [5].
Tpeba TakoX 3a3HAYUTH, IO EAWHOTO CXBAJICHOTO MIAXOAY Ha JaHWK MOMEHT Hemae. Lo
mpo0yieMy TakoX BHBYAIHM XapKiBChKi HaykoBii: ['puaroBa B.M. [6], Apedsea O.B. [2] Ta iHmmi.
PosrasHeMo Ti1 migxoau, 10 HA HAII MOTJISAJ JOUUIBHO 3HATH Ta BUKOPHUCTOBYBATH NpPH BimOopi
IHBECTULIIHHUX TPOEKTIB B yMOBaX BUCOKOI HEBU3HAUEHOCTI.

[IpuitHATTS pileHsb 3 ypaxyBaHHAM MaKCHMIi3allli O4iKyBaHOI KOPUCHOCTI. Y IbOMY MiAXOMA1
e(eKTUBHICTh 1 HCBH3HAYCHICTh BUMIPIOIOTHCS HE B TPOINAX, a 3BOASITHCS BOEAUHO 32 JOTIOMOTOIO
CreliajibHO1 OAMHUIN BHUMIPY, sIKa HAa3WBAETHCS ‘“KOPUCHICTH’. 3aBIaHHS TOJATaE B MOOYAOBI
KpuBoi abo ¢yHKIil, sika O MOB'A3yBaja MOXJIUBI TPOIIOBI MPHOYTKH 1 30UTKU 3 1HIEKCOM
KOPHCHOCTI, 1110 BiT0Opakae CTaBJICHHS MPUIMAIOUOTO PIIICHHS 10 IUX MOYKIUBOCTEH.

3BUyaiiHuil crocid OTPUMAaHHS KPUBOi KOPHCHOCTI IOJIATAE y TOMY, IIOO 3arpONOHYyBaTH
cy0'ekTy (IHBECTOpYy, KEpIBHUKY, SIKHW TpUHMaEe PIIMICHHS MPO 1HBECTYBAHHS) 3pOOUTH Cepito
BUOOpPIB MK PI3HUMH TINOTETMYHHMHU irpaMH, TOOTO KEpiBHUK MOBHMHEH IOCIIIOBHO BHOMpaTH
MIJK CyMOIO 3 TIOBHOIO BU3HAUYEHICTIO Ta YYaCTIO Y T'Pi, JI€ € IIIAaHC BUTPATH Ta IPOTPATH.

OcHOBHa miepeBara BHUKOPUCTAHHS (YHKIIi KOPHUCHOCTI NOJSIrae B TOMY, IO SKIIO
KOPHUCHOCTI HACHIJIKIB 3BaXKEHI1 3a iX WMOBIPHOCTSIMH, TO OTPHMAaHE B pe3yJIbTaTi MaTeMaTHIHE
OUiKyBaHHS KOPHCHOCTI MoOke OyTH BHUKOpPHUCTaHe Ui BHOOpY HaMKpamoro Hampsamy
iHBectyBaHHs. OdiKyBaHI KOPHUCHOCTI JarOTh 3MOTY paHXyBaTH HEBHU3HAYCHI 1HBECTHUIIINHI
MIPOEKTH.

Ha nam mormsing, y Teopii KOPUCHOCTI HAWOUIBII TOYHO BigoOpakeHa CYTHICTH TMPOIECY
NPUKAHATTS PU3MKOBUX pimeHb. OnHaK iCHye Maca HEIOJIKIB, 4epe3 sKi L KOHIEMIis He
3HAXOJIUTh CBOTO MAacOBOT0 3acTocyBaHHs. Cepe/ HUX:

1. IlpakTiuHa CKIAHICTh OTPUMaHHS (PYHKIINA KOPUCHOCTI.

2. Hemae BIEBHEHOCTI B TOMY, III0 OTPUMaHI BIJIMOBIJI HA 3alpOTNOHOBAHI 0 BUOOpY Irpu
JIIICHO ONHUCYIOTH PEaKIlilo KePiBHUKIB y pa3i, KOJIHM IM Ha MPAKTHUIl HAJICKUTh YXBAJIUTH PIlLICHHS,
B1JI SIKOTO 3aJIeKaTUMYTh IXHE BIIaCHE MailOyTHE Ta MalOyTHE dipMHu.

3. ®DyHKIS KOPUCHOCTI MOKe OyTH AyXe YyTIMBOIO 10 3MiHM oOctaBuH. CTaBiICHHS
1HBECTOpa, 0 IPUIMAaE PIICHHS, 10 PU3UKOBAHUX MPOEKTIB MOXKE 3aJICKATH BiJ HEBU3HAYEHOCTI,
MOB's13aHOT 3 OT0 iICHYIOYMM 1HBECTHIIIMHUM MOPThETeM.

4. Meroa O4iKyBaHOI KOPHMCHOCTI HE pO3TJIsAJa€ HEBHU3HAYEHOCTI, TMOB’s3aHOI 3 (ipMOIO
3aranioMm. Hanpuknan, gpipma Mo)ke 3HU3NUTH 3aralbHUN PU3MK NUIIXOM IuBepcu(ikaiii BKIaJeHb, a
(GyHKIIIS KOPUCHOCTI 103BOJISIE JIUILIE PAHXKYBATH MIPOEKTU, HE PO3TIIAIAI0UH 1X B3a€MO3B'A30K.

He3Bakaroun Ha CBO1 HEMOIIKM, KOHIICTIIS KOPUCHOCTI CIIPHUSE KPAIIOMy PO3yMIHHIO TOTO,
SKUM YMHOM TI€peBary IHBECTOPIB 1010 PU3UKY BILUTMBAIOThH HA BJIACHI PIIICHHS.

Teopis iHBecTHLIWHOTO TOPTQEns po3podieHa s ONTHUMI3Allil pilleHb, MOB'I3aHUX 13
BuOOpoM mopTdeniB IMiHHMX manepiB. Po3rasHeMo snumie BakiuBl 11 MOMEHTH, SKI MH
BUKOPUCTOBYBAaTHMEMO IIPH yXBAJICHH] IHBECTUIIIHHUX MPOEKTIB.

Kpurepii Bubopy inBecTHIiiHOTO moptdens chopmyaboBaHo y podorax I'. Mapkosina [10,
11]. BiamoBigHO A0 UX KPUTEPiiB MOPTQEIb iHHUX MaNepiB BBAKAECTHCS SPEKTUBHUM, SKIIO:

1) BiH Mae OUTBIIUIN OYIKYBaHHUH MOX1J, HIK Oyab-sKa 1HIIAa KOMOIHAIS MIHHKX Tanepis, 1Mo
XapaKTePU3YEThCS TAKUM CAMUM PH3UKOM;

2) BIH XapakTEPU3YEThCS MEHIIUM PHU3UKOM (HAWMEHIIUM CepeaHbOKBAIPATUIHUM
BIIXWJICHHSIM JOXOJY), HXK 1HIII TOPTQEti, 0 MaIOTh TAKUH K€ OUiKYBaHHN JOXIiJ.

['padiuna imoctparist epekTUBHUX MOPTQETIB IpeacTaBiIeHa Ha puc. 1.
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M(NPV)
Fy

Pucynox 1. Epexmugna mesica pisHux ineecmuyitinux nopmebenie
Fig. 1. Efficient boundary of different investment portfolios
Iicepeno: nobyoosano asmopamu na ocnosi [10, 11]

Source: prepared by the authors on the basis of [10, 11]

[To BepTUKaNBHIN OCI BIIKIaJeHO OYiKyBaHUI MPUOYTOK Yy MOPTQEi, a Mo TOPU30HTAIBHIN -
CepeTHBOKBAIPATUYHE BIIXHICHHS 1b0oT0 Aoxoay. Kpanku Ha Puc. 1 € pi3Hi 3a CBO€IO CTPYKTYPOIO
noptdeni 1iHHKX nanepis. [loprdeni, po3ramosani Ha AinsHi MH, 1oMiHYIOTh HaJ| yciMa IHITUMHU
nopTdensamu Ta € epekTuBHIMH. Hairipmumu € moptderni, po3ramosani Ha AinsHII LM, ockinbkn
y KOKHOTO 3 HUX, P TOMY CaMOMY PiBHI pU3UKY, € OUTbIT TPUOYTKOBHUMA MOPTQEb.

OCKUIbKH BCl IHBECTOPH XOUYTh OLIIBIIOTO JOXOJY Ta YHUKAIOTh PU3UKY, BOHH BKJIAAATUMYTh
rpouri TiABKU B moprtdeni 3 epextuBHOi MHOKMHE MH. Ane skomy moprtdento 3 1iei MHOXHHU
BOHM BIJJIalyTh IIepeBary, 3ajeXHUTh BIJl IXHBOTO CTABJICHHS 1O PU3UKY 1 Bif iX (QyHKIiH
KOPHUCHOCTI. bBinbll KOHCepBAaTHBHMIA 1HBECTOpP, KPHUBI Oaily>KOCTI SIKOTO TpEACTaBIEHI TiA
HoMmepamu 1,2,3 Himk4e Ha puc. 2, BubOepe nmoptdens E. Binbin cXWabHUNA A0 PUBMKY 1HBECTOP
(xpuBi 4,5,6) Bubepe nmoprdens F.

M(NPV)
E
CXMNIbHUIA 0O PUSKKY H
iHBECTOP

KoHcepBaTUBHUIA
iHBecTop

O(NPV)

Puc.2. Egpexmusni nopmeeni ma iOHOuIeHHs1 00 PU3UKy PI3HUX IHBECMOPI
Fig. 2. Efficient portfolios and risk attitudes of different investors

IDicepeno: no6yoosaro asmopamu na ocrosi [10, 11]

Source: prepared by the authors on the basis of [10, 11]

Kpugi GaiimyxocTi mOeaHYIOTh Taki KOMOiHaMii OYiKyBaHOTO TOXOMY 1 PU3UKY, SIKi MArOTh
OJHAKOBY KopucHicTh s imBecropa [10, 11]. Tak, Bci moprdeni Ha kpuBiii 1 0aHAKOBO
MPUBa0IMBI JII KOHCEPBATUBHOTO 1HBECTOpA, MPOTE BiH BBakKaB 3a Kpaile MaTh moptdens Ha
KpHUBIi# 2, TOMY 110 OCTaHHIM Ma€ O1IbITY KOPUCHICTB.

[ToGynoBa KpUBHX KOPUCHOCTI. 3BHUYANHHHMIA CHOCIO OTpUMaHHS IHAMBIAYyadbHUX (QYHKLINH
KOPHCHOCTI TMONATaE y Mpomno3uiii cyO'ekTy (iHBeCTOpy, KEpIBHHKY KOMIaHii, IO MpHiiMae
pillIeHHS PO 1HBECTYBAHHS) IPOBECTU CEPit0 BUOOPIB MiXk PI3HUMH TMIOTETUYHUMHU irpaMH.
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Posrnsmemo mpukian Bu3HaYeHHS (DYHKINI KOpUCHOCTI iHBecTopa. [[msi 1boro crovaTky
HaJIlaMO 3HAYE€HHS KOPUCHOCTI IBOM KpalHIM pe3ysbTaTaM: HyJbOBUW BUTPAIl Ma€ KOPUCHICTH - 0,
nozHaunmo - U(0 rpu.) = 0, a Burpam, piBauii 100000 rpH. Mae KOpPUCHICTH - 1, MO3HAYUMO -
U(100000 rpH.)=1. Skmo cyO'ekty Oaiigyxe orpumaru, ckaximo, 40 000 rpH. 3 MOBHOIO
BU3HAUYEHICTIO a00 Opatu ydacTs y Tpi 3 piBHO-iiMoBipHUM BurpamoM O rpu. abo 100000 rpH., TO
nepiia cyma MaTUMe TaKy ’ KOPHUCHICTb, IO i apyra:

U(40000 rpa.) =0,5U(0 rpH.)+0,5U(100000rpH.)=0,5-0+0,5-1=0,5.

[Torim, BuU3Hauatouu KopucHicTe 50000rpH., MOXHA 3amuTaTH y cyO'ekTa, yum Oaxkae BiH
OTpUMAaTH II0 CyMy Bigpa3y 4M Xode OpaTu ydacTe y rpi, B skii € 40% miaHciB oTpumaru
100000rpa. Ta 60% - 40000rpH. ImoBipHOCTI (40% Ta 60%) chig 3MiHIOBATH IOTH, JOKH HE
HacTaHe OalmayxicTh. SKio GaimyskicTh HacTana, HalpHUKiIaj, 3a iMoBipHocTeit 20% Ta 80%, TO
kopucHicTh 50000 TpH. TOPiBHIOE:

U(50000 rpu.) =0,2U(100000 rpn) +0,8U(40000 rpu) =0,2-1+ 0,8-0,5=0,6.

Tax BU3HaualOTh 3HAYCHHS (PYHKIIIT KOPHCHOCTI Ha OyIb-sIKOMY 1HTEpBaJIi, 1110 I[IKAaBUTb.

OuikyBaHi KOPHUCHOCTI Jal0Th 3MOTY paH)XyBaTW HEBM3HAYCHI 1HBECTHMLIHHI MpoekTU. Tox
AKIIO OJIUH MpoeKT mpuHocuth noxix 50000rpH. 3 imosiphicTIo p = 0,3 a6o 40000 rpH. - 3
imoBipHicTIO p = 0,7, a IHmMMHA TPOEKT 3a TOW ke mepiox npuHOcHTh abo 100 000 rpH. 3
imoBipHicTIO p = 0,6, a6o OrpH. - 3 KimMoBipHicTIO 0,4. BUKOpHUCTOBYIOUM BXKE TE€BHI 3HAYCHHS
KOPUCHOCTI JUIsl PI3HUX BEJIMYWH JIOXOJy, BU3HAYUMO OYiKyBaHY KOPHUCHICTh IO KOXKHOMY TPOEKTY
OKpEeMO:

U(1-ro npoekty)=0,3-U(50000 rpu)+0,7-U(40000 rpu)=0,3-0,6+0,7-0,5=0,43

U(2-ro mpoekty)=0,6-U(100000 rpu)+0,4-U(0 rpu)=0,6-1+0,4-0=0,6.

Sk 6a4rMo, KOPHCHICTh 2-T0 MPOEKTY BUsBUIIAcA BUIIO0. Haramaemo, 1o nepesary apyromy
MIPOEKTY BiJAACTh TUIBKM TOW 1HBECTOp, Yusl (YHKIISI KOPUCHOCTI aHAlOriyHa 10 (YHKLIi, sKa
BH3HAYAJIACs BHIIE.

VY BITYM3HAHUX METOJMKAX OI[IHKM IHBECTHULIWHUX MPOEKTIB BU3HAYCHHS CTYNCHS PU3UKY
MPOEKTIB YaCTO HOCHTH JOTIOMKHHM XapakTep 1 JIMIIE OMOCEPEAKOBAHO BIUIMBAE HA 1HBECTHIIIIHE
pimenHs. OCHOBHUM aKIIEHT POOMTHCS HA TOPIBHSAHHI MOKAa3HUKIB €(EKTHBHOCTI 1HBECTHUIIIMHHUX
MPOEKTIB. Y BIIOMHUX 3apyOiKHHX METOJMKAX OI[IHKM 1HBeCTHIlIH, 30kpema y Kepisuuirrsi UNIDO,
MUTAHHAM ypaxyBaHHs PU3UKY [P YXBaJICHHI PILI€Hb TaK0X HE MPUAITIEHO JOCTaTHbO yBaru. Mu
BBXKAEMO, 10 OOWBI TaKi XapaKTEPUCTUKH MPOEKTY, SIK HOro eeKTUBHICTH 1 PU3HUK, OJHAKOBO
BOXJIMBI Ui MPUUHATTS 1HBECTUIINHUX pIlICHb, BOHU IOBUHHI PO3TISAATHCS OJHOYACHO 1
BIUIMBATH Ha PIILICHHS, SIKE IpUMAae 1HBECTOP.

Jlyist Toro, o6 iHBeCTOp Mir OB OOTPYHTOBAHO IMiIXOJUTH JO MOPIBHIHHS 1HBECTHUIIIIHIX
MPOEKTIB, HOMY MOTPIOHO MaTH HE TUTBKH 1H(QOPMALiIO0 MPO OYiKyBaHy NMPHOYTKOBICTh MPOEKTIB,
ajie TakoX 1 1H(OpPMAaLliI0 PO MOXKIIMBI BTPAaTH y pasi, AKIIO peai3alis MPOeKTy MiAe ripiie, Hix
OYIKyBa0Cs, 1 PO UMOBIPHICTh KX BTpaT.

HeoOxinHicTh ypaxyBaHHsS MOJJIMBUX BIJXHJICHb PE3yJIbTaTIB MPOEKTIB BiJl OYIKyBaHUX
BEJIMYMH 3YMOBJICHA 1€ W THUM, IO Pi3HI MPOEKTH MOXYTh MO-PI3HOMY pearyBaTH Ha 3MIHHU
HABKOJIMIIIHBOTO cepeloBUIa. PU3MKM 3MIHM OUYIKYBaHHMX pE3yNbTaTiB y TipUIHii Oik B OJHOTO
IIPOEKTY MOXYThb OYTHM BHUILMMH, HDK B iHIIOro. Hampuknaa, ToMy 1Mo Lel HPOEKT MOXe
¢inaHCyBaTHCS TOBHICTIO 32 PaxXyHOK IO3MKOBHX KOIITIB, a CTaBKa BIJICOTKAa 3a KPEAUT MOXKE
3pOCTH Ta 3pOOUTH MPOEKT HEBUTIAHUM; a00 Yepe3 pi3Hy YacTKy TPYJOBHX 1 MaTepiaJbHUX BUTpAT,
MIPOEKTH MO-PI3HOMY pearyroTh 3MiHU PUHKY, 200 3 1HIIUX TPUYHH.

Pesynbratn  pociaigxkenb. OIiHKY pHU3UKY 1HBECTHLIMHMX IPOEKTIB IMPOIMOHYEMO
3/11HCHIOBATH, BUKOPUCTOBYIOUYH TaKl MOKA3HUKU:

1) 6(NPV) — cepenHboKBagpaTHYHE BiJXWJICHHS YHCTOI MOTOYHOI BapTOCTI BiJl CBOTO
OUiKYBaHOTO 3HAYCHHS;

2) VIMoBipHOCTI Pi3HOrO piBHS BTpAT:

HMOBIpHICTB BTpaTH Beiel ouikyBanoi npuoyTky - p (NPV < 0);

WMOBIPHICTh BTPAT, 10 MEPEBUIIYIOTh CYyMYy 1HBECTOBAaHUX BJIACHUX KOIITIB iHBECTOpa - P
(NPV <-D);
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HMOBIpHICTH BTpAT, 10 MEPEBHUIIYIOTH CyMY BChOro MaitHa inBectopa - p (NPV <-S);

YucTta motoyHa BapTiCTh NPOeKTy - NPV € aOcomoTHUM IMOKa3HUKOM 1 BUPAKAETHCS Y
rpomosiii popmi, omke G(NPV) Takok BUPaKEHO Y TPOLIOBUX OAMHUILX, 1 1€ AyXKe 3pydHO IS
aHaTizYy.

Taki MOKa3HUKH PU3UKY, SIK HMOBIPHICTh BTPAT KPUTUIHUX CyM, a caMe WMOBIPHICTb BTpaTH
NPUOYTKY BiJl IPOEKTY, HMOBIPHICTh BTPATH IHBECTOBAHUX KOIITIB, HMOBIPHICTh OaHKPYTCTBa ab0
WMOBIPHICTh BTpaTH BChOT'O MaiiHa 1HBECTOPA, HAAIOTh MAKCUMYM 1H(POpMAIIii TPO PiBEHb PU3HKY
MIPOEKTY, 11O OLIIHIOETHCS.

Ha namy mymky, WMOBIpHOCTI BTpat, pa3oMm i3 ouikyBaHuMHu 3HaueHHsSMU NPV i MIRR,
HA/Ial0Th BUYEPIIHY iH(POpMAIIO PO piBeHb €()EKTUBHOCTI Ta PU3UKY IMPOEKTY, TOOTO 1HBECTOP
3HAa€, YUM 1 3apaau 4oro BiH pusukye. /s WMOBipHOCTEH BTpaT iHBECTOP MOKE BCTAHOBIIOBATU
TpaHUYHI 3HAYEHHS, MPH TEPEBUIICHHI SKUX BBAXKAE PU3UK HENPUMHATHUM 1 1HBECTYBAaHHS —
HEJIOIUTHHUM.

AHali3 iCHyIOYHMX TIIXOJIB J0 yXBaJCHHS pPIlIEHh B yMOBaX PU3WKYy IOKa3aB, IO HEMAE
3arajlbHOBU3HAHOTO TMIAXOAY 10 BHOOPY ONTHUMAJIBHOTO 1HBECTHUIIIHOTO PIMIEHHS TPH PU3HUKY.
Haiibinpn TouyHO, Ha HAII TMOTJISAM, CYTHICTh MPOILIECY YXBAJICHHS TaKUX PIIICHb BigoOpakeHa B
Teopii kopucHocTi. KoxeH iHBeCcTOp, 3TiIHO 3 TEOPi€r0, Ma€ 1HAWBIAyaIbHy (PYHKIIIFO KOPUCHOCTI,
sIKa BiA0OpaXkae MOro CXUIbHICTh 10 PU3HKY.

Ha namy nymKy, NpUHIUIH TPUAHATTS PillieHb, SKi 3aCTOCOBYIOThCS MPHU Bi10Opi mopTderiB
IIHHUX TAamnepiB, TaKOX CIiJ TOIIMPUTH 1 Ha BIiAOIp MPOEKTIB s pEaTbHUX IHBECTHULINH. Y
CHUTYaIlisIX aIbTEPHATUBHOIO BUOOPY PU3MKOBAHUX BKIIAJCHD KalliTaly, TOUUILHOI0 Oyae modyaoBa
rpagiky, 10 HaBeJIeHO Ha pHcC. 2.

OpHak, KOJM MPOEKTH MAIOTh Pi3HI CyMH IHBECTHLIWHUX BHTpAT (a HalyacTimie caMme Tak i
OyBa€), TO TMOPIBHIOBATH iX JOXIJ 3a aOCOJNIOTHUM MOKasHUKOM NPV — He 30BCIM KOpPEKTHO, 1
3amicTh abcomoTHUX moka3HUKiB M(NPV) ta o(NPV) cnig po3risinaté BiqHOCHI MOKa3HUKHU. Tomy
MIPOIIOHY€ETHCS HAa OJHIM OCi rpadika BHKOPHCTOBYBATH OYiKYBaHY MOAM(DIKOBAaHY BHYTPIIIHIO
Hopmy tipuOyTKy — MIRR, y skocTi mokasHmka e()eKTHBHOCTI, a Ha 1HIIK OCi, y SKOCTI MipH
PHU3UKY, PEKOMEHTYEMO PO3TIISIATH:

1) IMOBIpHICTH TOTO, IO MPOEKT Oye 30uTKOBUM p (NPV<0);

2) EMOBIPHICTB TOTO, III0 MPOEKT MPHUHECE BTPATH, IO JOPIBHIOBATUMYTh CYyMi BKJIaJICHUX Y
HBOTO BJIACHUX KOIITIB iHBecTopa p (NPV <-I).

I'padiuny iHTepmpeTaliito HMOBIPHOCTI TOTO, 1110 MPOEKT Oyae 30UTKOBUM, IPECTABICHO Ha
puc. 3.

"EdexTuBHicTh-PH3uK"
041iKYBaAHA HOpPMA NpUOYTKY Ta HMOBipHicTH 30HTKIB Bil npoekTy

90% 3
30% .
70% o
= 60%
1. 6
5 50%
S " .
= 40% ta
= 30%
20%
10%
0%
0% 2% 4% 6% 8%  10%  12%  14%  16%  18%
P(NPV)<0

Puc. 3. Peumabenvuicmo MIRR ma timogipuicmes empamu 00x00y 6id npoekmy p (NPV <0)
Fig. 3. Modified internal rate of return and probability of loss from the project

Lrcepeno: nobyoosano agmopamu Ha OCHOSI 81ACHUX 0OCTIONHCEHb

Source: built by the authors on the basis of their own research
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Ha Puc. 4 rpadivyHO mOKa3aHO HMOBIPHOCTI TOTO, MIO TPOEKT IPHHECE BTPATH, IO
JOPiBHIOBATHMYTh CYMi BKJIaJICHHX Y HHOTO BIACHHUX KOIUTIB iHBECTOPA.

"EdeKTHBHICTE-pH3HK"

0YiKyBaHA HOPMA NPHOYTKY Ta HMOBIpHICTH BTpPaTH iHBecTOBAHHX
Y MPOeKT KOMITIB

90% 3
80%
70%
60%
50%
40%
= 30%
20%
10%
0%
0% 1% 2% 3% 4% 5% 6% 7% 8%
P(NPV)<-I

G- B
[e)]

(MIRR)

Puc. 4. Penmabenvnicmos MIRR ma iimogipuicms émpamu kowmis, ingecmosanux y npoekm p (NPV <-I)
Fig. 4. Modified internal rate of return and probability of loss of funds invested in the project

Jorcepeno: no6ydosano agmopamu Ha OCHOBL 6IACHUX 00CTIONCEHD

Source: built by the authors on the basis of their own research

[Ipy 1bOMY MPOEKTU 3 PI3HUM MHOPSIAKOM CyM IHBECTHULINH PEKOMEHAYETHCS PO3TIISLAATH
OKpeMoO, TPYIyIOud iX 3a cymMamMHu iHBecTHIii. bo cTaBieHHs 1HBecTOpa 0 PU3HKY BTPaTHTH,
ckaximo, 1000 rpH. abo cyMy, [0 HAOIMKAETHCS 0 BCHOI'O MAaifHOBOTO CTaHY 1HBECTOpA, 30BCIM
pi3He.

SIKmo NiHCHO € PU3MK BTPATUTH CyMy, IO HAaOJIMKA€EThCS IO BApTOCTI BCHOIO MaifHa
iHBECTOpa, TO JOIIIBHO PO3IIISIIATH Iiie i TpeTiit rpadik, Ae Ha HYKHIN oci Ha micii p (NPV <-1)
Oyze 3ajjaHa HMOBIPHICTh BTPAaTH BCHOTO MaiiHa 1HBECTOpA.

EdexTuBHUME € TIPOEKTH, SKI MPU TOMY CaMOMY PiBHI PHU3UKY, MAIOTh OLIBIINY OYiKyBaHY
peHTa0enbHICTh, 200 3a O/HIET 1 Ti€T K peHTa0eNIbHOCTI - X pU3UK MEHILUH.

[Tpu po3rasiai piBHSA PU3UKY MPOEKTIB MPOTIOHYEMO BUKOPUCTOBYBATH TaKi OOMEKEHHS:

1) iMoOBipHICT, BTpaTh NpUOYTKY BiA NPOEKTYy (HMPUIYCTUMHIA piBEHb BTpaT) Mae
nepesuiryBatu 10%.

2) IMOBIpHICTh BTpaT, IIO MEPEBHIIYIOTh MaiHOBHW cTaH iHBecTopa (KaracTpogidHuit
piBeHb BTpaT), MOBMHHA HAOJMXKATUCS 110 HyJs 1 He moBuHHa mepeBuinyBatu 0,1% [6, c. 44].
PusukyBaTH BciM cBOiM MaifHOM HE MO>KHA — 11€ HEPUITYCTUMUN PU3UK.

Corin 3a3Ha9MTH, 10 IIi 0OMEXEHHs OLTBII a00 MEHII CXWJIBHUHN IO PU3HKY 1HBECTOP MOXKE
NEePEerIiHy TH.

3a naauMu puc. 4 Ta 5 10 ePeKTUBHUX MPOEKTIB MOXxHA BigHecTu [Ipoekt 1 Ta IIpoekr 5.

Toit daxr, mo IIpoektr 6 € HaWOINBII PU3MKOBAHMM 3 BapiaHTIB 1HBECTHUIIIH, IO
PO3IIISIAKOTHCS, - OUEBUAHMIL. MIMOBIpHiCTS, 110 TIPOEKT 6 BUSBUTHCS 30MTKOBUM, TOPiBHIOE 15% i
NepeBUIyE AONYCTUMHNA piBeHb BTpatr (He Ouibiie 10%); MMOBIpHICTH BTpAT, IO MEPEBUIIYIOTh
CyMy BKJIQJICHOTO iHBeCTOpOM y [Ipo€eKT 6 BIaCHOTO KaItiTainy, TAKOXK JOCUThH BUCOKA — 7%0.

[omo IMpoexTiB 3 i 4, TO MOXKHA CKa3aTH, 110 OOMABA MPOEKTH HAOIMU3ZUIUCS J0 HAIIOT MEXi
JOMyCTUMHUX BTpaT - WMOBIpHICTH BTpatu jaoxoay Bix Ilpoexty 4 - p (NPV <0) = 10%, a mis
ITpoexty 3 — 8%. A y Bunaaky 3 Ilpoextom 3 mie i € HMOBIpPHICTh BTPAaTUTHU CyMy 1HBECTHLIH Y
npoekT - P (NPV <-I) = 3%.

Yu inBecTop BkIagatume KowmTH B IIpoextn 3 1 4 (KO B HHOTO 3aJIMIIMIMCS BIACHI
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Komrty micist inBectyBaHHs [Ipoexty 1 Ta Ilpoekty 5) Oinble 3aIeXKHUTh Bl CTaBICHHS iHBECTOpPA
JI0 PU3HKY, HIK BiJ SIKMXOCh JOJATKOBUX KPHUTEPIiB Ta MEX. BibIll CXUNbHMIA 10 PU3UKY 1HBECTOP
CKOpIIIIe iHBECTYBAaTUME Y Ili IPOEKTH, & MEHIII CXMIIBHHIA — cKopimie BinMoBHUThCs. 1[0 cTocyeTbes
TOTO, SIKAW 13 IIUX JIBOX MPOEKTIB Kpalluii, a SKUi TIpIIUA — MOKHA CKa3aTH, 110 BOHH MPAKTUYHO
pIBHO3HAYHI 3 TOYKM 30pYy CHIBBIJHOIICHHS IOXOJ-PU3HUK. MOXKIUBO, IIi TPOEKTH MOXYTb
MIPUHECTH SIKICh JOJATKOBI SKICHI BUTOAM 1HBECTOPY, SIKI Ba)KKO OLIIHUTH KUJIbKicHO. ToJi iHBECTOP
HIBHJIIIE YXBAIUTh MIO3UTUBHE PIlIEHHS 11010 IHBECTYBAaHHS SKOTOCH 13 HHX.

JIisi MpUUAHATTS MPAaBUJIBHOTO 1HBECTHUIIIWHOTO PIIICHHSI, JUIIEC 3HAHHS MPUOYTKOBOCTI Ta
PHU3UKY OLIIHIOBAaHUX MPOEKTIB HeOCTaTHRO. HeoOXiqHO BpaxoByBaTH 1 BCl AKiCHI (aKTOpH, 34aTHI
BIUIMHYTH Ha KOPUCHICTh MPOEKTY ISl IHBECTOpa Ta poOUTH BUOIp BIAMOBIIHO IO MPIOPUTETIB IIUX
¢axropiB. Cepen Takux (hakTOpiB MOXKYTh OyTH:

BIJIMOBITHICTh IUISIM Ta 3aBJAaHHSM 1HBECTOPA;

PUHKOBHUI MOTEHII1a] HOBOT'O POIYKTY;

MOXJIMBICTh BUTICHCHHSI KOHKYPEHTIB 13 pUHKY;

CYCIIJIbHA 3HAUYUMICTh MTPOEKTY;

BIUTMB Ha IM1)K 1HBECTOPA;

BiJIMOBIAHICTH OpraHi3alliiHUM MOKJIMBOCTSM 1IHBECTOPA;

€KOJIOTIYHICTh Ta Oe3MeKa MPOEKTY;

BiJIMOBIAHICTh 3aKOHOJABCTBY.

Bubip Haitb11bI1 KOPUCHUX 711 IHBECTOPA MPOEKTIB 3aJICKUTH BiJl CIIBBIAHOIICHHS PU3UKY
Ta JI0XOMY ICHYIO4Oro iHBecTuIliiiHoro nmoprdemns. CuTyaitis, 0 CKIaIacs, MOKe BUMaraTu 3axo/liB
1010 3HM)KCHHS 3arajbHOTO PIBHSA PU3UKY KOMITaHIi 1 TO/A1 CTaBJICHHS 0 pU3UKY B iHBecTOpa Oyje
IIBHJIIIE HETaTUBHHUM, 1 BOHO BIUTMBATUME HAa KOPUCHICTD MPOEKTIB IS IHBECTOPA.

3po3ymisio, mo ¢yHKIII KOPUCHOCTI, BHU3HAYEHI SK ITOKAa3aHO BWINE, HECIPOMOXKHI
BpPaxoBYBAaTH BCIX MEPENIiYCHUX BUIIE MPIOPUTETIB, OCKIIBKH BOHH BU3HAYAIOTHCS 0€3 MPUB'I3KH 110
KOHKPETHHUX 1IHBECTHUIIIHHUX TPOEKTIB.

Ha namry mymky, ciig miTH BiJ 3BOPOTHOTO 1 3alMTaTH y 1HBECTOpa, YoMy O BiH BijJaB
nepeBary: otTpumaru, ckaximo, 100000rpH. Bigpa3y 4yu OpaTu y4acTh y MPOEKTI. SKIo iHBECTOp
HaJ/lae mepeBary NoBHil Bu3HavueHocTi Ta goxoay 100000rpH., ToO He0OXiJHO 3MEHIIYBATH L0 CyMy
JOTH, TOKW HE HACTaHEe Oy KiCTh.

AHaJOTIYHMM YWHOM I1HBECTOpP TOBHHEH BH3HAYHTU pPO3Mip OE3pU3MKOBOTO TOXO.Y,
OTPUMAHHS SIKOTO Homy Oysio O ajgekBaTHO y4acTi B 1HIIMX MPOEKTaX. TOW MPOEKT, y SKOTO IIs
cyMa, Ha3BeMmo ii "cyma OaiimyxkocTi", BUABHUTHCS OUIBIIMM 1 OyJae ONTUMAIbHUM JJISl I[OTO
1HBECTOpA.

3ayBaXUMo, 110 TeHep y KOXKHOMY KOHKPETHOMY BHIAJKy MOXIMBO BUOMPATH KOMIIPOMIC
HE TUTBKHA MDXK JIOXOJIOM 1 PU3MKOM, a ¥ MIXK yCiMa IHIIMMHU TIepeBaraMu Ta HEJOJIKaMU MPOEKTIB,
Kl He 3HAWIUIM CBOTO KUIBKICHOTO BiJOOpa)XEHHS y MOKa3HHMKAaX €(EKTUBHOCTI Ta CTYIEHIO
pusuka. | 1me KoMmpoMmicHE pIIIeHHS TMOKJIMKaHe 3a0e3MeYUTH MAaKCUMajdbHy KOPHUCHICTH ISt
iHBectopa. Lleil minxin He cymepeyuTh KOHIENMii Teopii KopucHOcTi. BigMmiHHICTE y TOMY, IO
3aMICTh a0CTPAaKTHUX 1Irop, 3 SKUX OyAyeTbCs 1HIMBiAyadbHa (YHKI[SI KOPUCHOCTI, TMOBHHHI
BUKOPUCTOBYBATHCS CaMi 1HBECTUIIIHI POEKTU. 3amMicThb BHOOPY JIOTEpeH 3 pI3HUMHU MOKIMBUMHU
HaCJIITKaMH, 1HBECTOpP MOBUHEH OyJleé MPOBOIUTH BUOIP MK MOKJIMBUMH HACIIIKAMH peaTbHUX
npoekTiB. [Ipu TakoMy X0/l IHBECTOP 3MOKE 3BAXKHUTHU BC1 «3a» 1 «IIPOTU», 1 BUOpATH HANOLIBII
KOPHCHI, Ha IOTO TyMKY, BapiaHTH BKJIaJCHb KaIliTamy.

BucHoBKkH. TakuM YHHOM, JUTS MPOTHPIUYST «PU3HK-IOXIT» HEMAE €IMHOTO PIIlICHHS, SKE
Oyso O oONTHMaJIbHUM OJpa3y MJs BCIX I1HBECTOPIB. Y KOXXHOMY KOHKPETHOMY BHITQJIKY
ONTUMAIILHUM OyJe KOMIPOMIC HE TUIbKM MIDK JOXOJOM 1 PHU3MKOM, a ¥ MDK yciMa IHIIMMHU
repeBaraMu 1 HeJOJIIKaMH, SIKI MICTSATh TMPOEKTH, IO PO3TIAAAIOThCA. | 11e KOMIIpOMicHE PIlIeHHS
MOKJIMKaHe 3a0e3MeYnTH MaKCUMaJIbHy KOPUCHICTH JIJIsl IHBECTOpA.

113



ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

2(13)2024

VY crarTi HaBeEHO PEeKOMEH IaIlil 010 YXBAJIEHHS PIllIeHb, 32 SKUMHU 1HBECTOP JOCATATUME
MaKCHUMAaJIbHO KOPUCHOTO ISl HBOTO PE3yJIbTaTy.

B mimoMmy >k MOXHa BiJ3HAYHTH, IO BUPIMICHHS MPOTHPIYUS «PUMK-AOXIIT» € OLIbII
TEOPETHUYHOIO TPOOJIEMOI0, HIX TpakTUyHOK. Ha mpakTuili iHBECTOp, Marw4Yd y CBOEMY
pO3MOpAKEeHH]  1HGopMalilo Mpo e(QEeKTUBHICTb Ta PUBHMK MPOEKTIB (TIPEACTaBICHY, SK
MIPOTIOHYETHLCS BUIIE), a TAaKOX, 3HAIOYM BCl SKICHI MEpeBaru MPOEKTIB, IO OIIHIOIOTHCSA, IIIKOM
3MaTHUH 3MIHCHUTH BUOIp HAOUIBIII KOPUCHOTO IS HHOTO BapiaHTy iHBECTYyBaHHS, BIIIOBIIHO J0
CBOIX IIUJIEH 1 MPIOPHUTETIB.
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Contradiction ""risk-income' and ways to solve it in the process of making investment decisions

Abstract. The article analyzes the existing approaches to making optimal investment decisions from the point of
view of solving the "risk-income" contradiction.

Both such characteristics of the investment project as its efficiency (income) and risk are equally important for
making investment decisions, they should be considered simultaneously and influence the decision made by the
investor.

The most well-known theories and approaches to solving the «risk-income™ contradiction based on probabilistic
characteristics and considering the investor's attitude to risk are analyzed.

Recommendations on selecting indicators by which the risks of investment projects should be assessed are
provided. It is explained in the article how exactly to use those indicators when approving investment projects in
conditions of high uncertainty.

It is noted that the investor's attitude to risk is one of the main factors in the decision-making process. It is
considered in the article how to build and use “indifference” curves, and how to find the most effective projects from
the point of view of solving the "risk-income" contradiction.

To make the right investment decision, only knowing the profitability and risk of the evaluated projects is not
enough. It is necessary to consider all qualitative factors that can affect the project's usefulness for the investor and
make a choice according to the priorities of these factors.

Recommendations are provided on making decisions that allow the investor to achieve the most “useful” result.

It is noted that in each specific case, the optimal solution will be a compromise not only between the income and
risk of the projects, but also between all the qualitative advantages and disadvantages of the projects under
consideration, and this compromise solution is designed to ensure the maximum "usefulness" for the investor.

Keywords: risk, uncertainty, investment project, ““indifference curves, probability of losses
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MoHeTapHa noniTuka KinbKicHoro nom’sikwieHHs (QE) Ta ii BnnuB Ha iHcnaudiro

AHoTauif. AkmyarnbHicmb 0ocridxeHHs1 obymoBneHa TypOyneHTHUM PO3BUTKOM  €BPOMNENCHKUX
eKOHOMIiK, Wo 6esnocepedHbO BMMMBAE Ha BUBIp pexuMMy MOHeTapHOi nonituki. Taka nonituka
XapakTepusyeTbes KinbkicHMM nom’sikweHHam (QE) y Bignosigb Ha cnabkuin nonuT nig Yac 3aTshkHOI pelecil.
CborogHi eBponevicbki LeHTpanbHi 0aHKM NpoAoBXyHTb BUKOopucToBYyBaTM QE Ta KOpOTKOCTPOKOBI
NPOLEHTHI CTaBKM sIK [OAATKOBi iIHCTPYMEHTM KOHBEHLIMHOI MOMITUKM 3 MeTOK npubopkaHHA iHdnAauii Ta
CTUMYIIOBAHHS €KOHOMIYHOro 3pocTaHHda. Memoro cmammi aHania MOHeTapHOI MOMiTUKMA KiNbKiCHOro
nom’skweHHsa (QE) Ta ii BNnMB Ha AvMHaMmiKy iHnAUii B eBponencbknx kpaiHax. Memodornozis docrnidoxXeHHs
BKIMIOYAE CUCTEMHMIA METOA Mi3HaHHS AN 3’'AcyBaHHS [OOUINbHOCTI BUKOPUCTAHHS KOHBEHLUIHMX Ta
HEKOHBEHLIMHNX iHCTPYMEHTIB MOHETapHOI MOMiTMKA ANA MOAOMaHHSA MOHETAapHUX LWOKIB  peLecii;
abCTPaKTHO-NOrYHUIN MEeTOA ANst PO3YMIHHSA CTpaTerii MOHETapHOI MOMITUKA €BPOMENCHKNX LIEHTPANbHUX
DOaHKiB B MOCTKPM30BUI MNepiod, WO I'PYHTYETbCA Ha KOPOTKOCTPOKOBOMY 3HWKEHHI MPOLIEHTHUX CTaBOK 3a
pexumMy iHPNAULINHOrO TapreTyBaHHS; CTaTUCTUYHWA MeTOoA ANs aHanidy AWHaMikM MNOKa3HWKIB iHdnsuii
HauioHamnbHUX €eKOHOMIK. Pe3ynsmamu. Y cTaTTi NpeacTaBreHO PeTpOCNEeKTUBHUIM aHania npoBefeHHs
MOHETapHOI MONITUKM KinbKicHOro nom’sikweHHs (QE) Ta 1T BNnuB Ha iHANAUINHI npouecn €BpONencbKUX
KpaiH B cCepeaHbOCTPOKOBIN NepcnekTuBi. lIpakmuyHe 3Ha4YeHHs pe3ynbTaTiB AOCNiAXEHHS Nonsrae y ouiHLui
HacnigkiB 3aCToCyBaHHS MOHETaPHOI MNOMITUKM KinNbKiCHOro nom’sikiieHHs (QE) B pO3BUHYTUX €BPONENCHKMUX
KpaiHax Ta aHani3y BiaXxuneHb NPOrHO3HUX MOKa3HUKIB iHNALIT LeHTpobaHKiB Bif Ti (pakTUYHMX 3HAYEHD.

OpueiHanbHicmb cmammi 00ymMoBreHa HeOOXiOHICTIO BW3HAYEHHS MEPCNEKTUBM 3aCTOCYBaHHS
MOHETapHOI NOMITUKN KiNbKiCHOro nom’skweHHa (QE) Ta ii BNuBY Ha iHNSALUIVHI npouecy B MOCTKPU3OBUM
nepiog. BucHoeKu. 3HWXKEHHHA MPOLEHTHWX CTaBOK Ta PO3LIMPEHHs OHMKETHUX BUAATKIB CTUMYIOE
CYKYMHWIA MNONWUT, HacnigKoM 4YOro CTae po3KpydyBaHHs cnipani iHdnauii. lNMepexig [o iHGnAUiiHOro
TapreTyBaHHs Ta MiOBULWEHHSA MPOLEHTHMX CTaBOK [AOBOSI  pigko BigOyBaeTbCsl Yy HeEWTpanbHin
MaKpOEKOHOMIYHI ob6cTaHoBLI. Ha npakTuui, 0cobnuBo Konm NoeTbCa Npo €KOHOMIKK, Lo PO3BMBAOTLCH,
NMOCWUMEHHA MOHETapPHOI MONITUKM YacTo € peakuielo BnaguM Ha 30BHiWHI wokn. Kpusm gaHoro Ttuny
CYNpPOBOAXYIOTLCA pi3KMM  CTpUBKOM AeBanbBauii, iHdnauii, 3HwkeHHam BBI1, HectabinbHicTio Yy
(hiHAHCOBOMY CEKTOpi Ta YMOBINIbHEHHSM TEMIMIB €KOHOMIYHOrO 3poCTaHHs. [loBHOMacwWTabHe BTOPrHEHHS
pocii B YKpaiHy BMMMHYNO Ha €KOHOMIKY €BPOMENCbKUX KpaiH. HeBM3HayeHiCTb TpuBamnocTi 60MoBux Ain
CTPUMYE EKOHOMIYHY akTuBHiCTb. lMepeboi B TopriBni NpuM3BoAATb A0 HOBOro AequiuuTy mMaTepianie Ta
BMPOBHNYNX pecypciB.
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3pocTaHHa LUiH Ha €eHeproHocCii Ta CUPOBMHY 3HWXKYIOTb MONUT Ta nponosuuito. Po3sutok
€BPONENCHKOI eKOHOMIKN BMpILLIANbHOK MIpOK0 3anexaTume Bif TOro, sik po3BUMBaTUMYTbLCH MoAil B YkpaiHi,
nig BNAMBOM 30BHILLHIX CaHKLUi KpaiHM-arpecopa Ta MOXNUBMUX nofanbLlumx 3axodis. BogHovac ekoHOMIYHa
aKTUBHICTb BCe Le NiATPUMYETLCA BiAHOBMEHHAM EKOHOMIKW nicns Kpu3oBOi asn naHaemii. IHdnauis
3HaA4yHO 3pocria Ta 3anuanacsa BUCOKO npoTsrom 2023 poKy, FOMOBHMM YMHOM 4Yepe3 pi3Ke 3pOCTaHHS
BapTOCTi EHeProHociiB. IHPNALIMHUIA TUCK MOCUNNBCS B BaraTtboX CEKTOpPax €KOHOMIKN.

Knro4doei cnoea: moHemapHa rnonimuka, iHsAyiliHe mapaemyeaHHs, KOH8EHUIUHI IHCmpyMeHmu,
rpoueHmMHa cmaeka, iHgnsuis, ueHmparnbHUl 6aHK.

Tabn.: 5, 6i6n.: 28

Ana yumyeanHsi: XopakeBnd C., Xoxud [1., bepesoBuk B. MoHeTapHa nomiTMka KinbKiCHOro
nom’'sikiweHHs (QE) Ta il BnnmB Ha iHnsuito. PiHaHCOBO-KpeOUTHI CUCTEMU: MEPCMNEKTUBM PO3BUTKY.
Ne2(13)2024. C. 116-131. DOI: https://doi.org/10.26565/2786-4995-2024-2-11

Beryn. B ymoBax TypOyJEHTHOCTI CBITOBOI E€KOHOMIKH MOJICIMEWKEpH W EKOHOMICTH
MOCTIHO PO3MIPKOBYIOTh HaJl HAIPSIMOM MOHETApHOI MOMITUKU LIEHTPaIbHUX OAHKIB Ta 11 BIJIUBY
Ha MAaKpOEKOHOMIUHI MOKAa3HUKHU. Y 4Yacu 3aTSDKHUX KpHU3 1 MOTYXKHUX IIOKIB JO IIbOIO MUTAHHS
IIPUKyTa OCOOJMBA yBara, OCKUIbKM TpPAAMLIHHI 3acagd MOHETapHOI MOJITHKH CTHKAIOTBhCS 3
HOBUMH BUKJIMKaMH 1 Tmiepemkomamu. lle cTumMmymmtoe I1ieHTpalbHI OaHKH aJanTyBaTH CBOO
CTpaTerifo 0 HOBUX YyMOB IIIAXOM KOMOIHYBaHHS KOHBCHIIIMHMX Ta HE KOHBCHIIIMHHUX
IHCTPYMEHTIB MOHETAPHOI MOJITUKN B HAPSMKY JOCSATHEHHS MPOTHO3HUX MMOKa3HUKIB 1HQIALIT.

AHaji3 Jgitepatrypum Ta mnocTtaHoBKa 3ajavi. Jleski IOCHITHUKKA CTBEPIKYIOTb, IO
KipKicHe mom'sikineHHs (QE) Bimirpano 3HaYHY poJib y MOCTIAHAEMIYHOMY 3pPOCTaHHI iHGUIALIT B
po3BuHeHHX KpaiHax [1]. OpHak ueHTpasibHi OaHKM Oynu 3MYIIEHI MMOM'SKIIUTH MHONITHKY Y
BIIMOBIAh Ha CHAOKWi mMonuT mmif 9ac mangemii. Yu Oynu O 1HQIAMINHI HACTI KK 1HIIMMH, SKOH
LIEHTpadbHI OAHKM BUKOPUCTOBYBAIM TPAIUIIiiiHY MOHETapHY MONITUKY? BinmoBiab 3a/IeUTh Bij
JOCTIPKEHHSI Ta IHCTPYMEHTIB, 10 BUKOPUCTOBYIOTHCS ISl aHA/II3y MOHETapHOI MOJITUKU. Xoua
LEHTpaJIbHI OaHKH, WMOBIpPHO, MPOAOBKYBAaTUMYTh BUKOpUCTOBYBaTH QE Ta KOpPOTKOCTPOKOBI
MIPOLIEHTHI CTaBKHU K JAOAATKOB1 IHCTPYMEHTH MOJITUKH, BIAHOCHUI BIUIMB IIMX JBOX IHCTPYMEHTIB
Ha THQIAII0 BUBYABCS JIMIIE B KibKOX mocmimkeHnsx as CIIA [2, 3]. eski 3 1uX JOCTiHKEHb
MOKAa3yI0Th, IO TpaJuIliiiHa MoHeTapHa moJiTika 1 QE MarTh mpuOIM3HO OJHAKOBHI BIUIMB HA
iHduaito [4].

Jx. By ta ®@. Yia (2016) BUKOPUCTOBYIOTh METOJUKY HEHTpAIbHOI MPOIEHTHOI CTaBKH,
100 MiTH BUCHOBKY, III0 KOHBEHI[lfHA Ta HEKOHBEHI[IITHA MOHETapHA MOJITHKA MAIOTh MOIIOHMIA
BIuMB Ha iHQusnito [5]. C. By ta . Pomkepc (2022) 3anponoHyBaiu albTePHATHBHUAN MOKA3HHUK,
KU BpPaxoBY€ K TPaIUIiiiHI, TaK 1 HETPAAUIIIHI IOKK MOHETapHOI momiTuku. Ha ocHoBI #ioro
aHaJizy JMOCHINHUKHM JidNUKM aHajnoriyHoro BucHoBky s CIIIA [6]. Csencon (2023)
BUKOPHCTOBYE (PaKTOpH, OTpPHUMaHI 3 KPUBOI AOXIAHOCTI. BiH mpHUXOIWUTH IO BHCHOBKY, IO
TpaJuIliiiHa MOHETapHA MOITHKA Majia OuLTbIHiA BIuuB Ha iHuio, HiX QE [7]. C. Apyoba, M.
Muikota, ®@. Hlopdraiine Ta C. Binnanesazo (2022) cnupatotsest Ha Tpu ¢akTtopHy SVAR-Monens
3 OOMEXCHHSIM Ha BHITQJKOBICTh. BUeHI NMPUXOAATH 1O BHCHOBKY, IO 1H(IIALIS JEMOHCTPYE
CWJIBHIIY PEaKilil0 Ha HEeTPAIUIIHHY MOHETapHY MOJITHKY MOPIBHIHO 3 TPAAULIWHOIO, alle JIHIIEe
micns ii BupoBamkenHs [8]. Maspoitnuc (2021) BukopuctoBye cxoxuid miaxia. Ha foro mymky,
HCKOHBCHIIIiHA MOHETapHa TOJITHKA € MEHII e()eKTUBHOIO, HiK KoHBeHIiiHa [9]. 3aramom i
JOCTIPKEHHST MICTATh Pi3HI BUCHOBKH CTOCOBHO Toro, 9y Mae QE Ounpmuii BB Ha iHQIIAIITO,
HDXK TpaauliiiHa MOHEeTapHa MoJiTuka. HasBHICTH HEOJHO3HAYHUX BUCHOBKIB 11070 BIIMBY QE Ha
MOKAa3HUKH 1HQUIAIIT B PO3BUHEHMX EKOHOMIKaX, a TaKOX 3aCTOCYBaHHS HEKOHBEHIIIWHUX
IHCTPYMEHTIB B KpaiHaX 3 PUHKAaMH, L0 PO3BHUBAIOTHCS, 3PELITOI NMPU3BEIM 10 3MIHU JU3aHHY
MOHETAPHOI MMOJITUKY LIEHTPATIbHUX OaHKIB.

Memoio cmammi ¢ aHani3 MOHETapHOI TMONITHKH KidbkicHoro mom’sikineHHs (QE) Tta ii
BIUIMB Ha IWHAMIKY iHQJISIIT B €BPONEHCHKUX KpaiHax.

Pe3yabTaTi nocaigkeHHs. 3 oMLy Ha Te, 10 OUTBIIICTh HEeHTpalbHuX OaHkiB €C y cBOiif
MOHETApHI{ TOMITUIII BUKOPUCTOBYIOTH TapreTyBaHHSA iHQIIAMIT, 1€ T03BOJIS€ BU3HAYUTU PiBEHb
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HEUTpaIbHOI peaabHOI MPOIEHTHOI CTAaBKM Ta iX BIUIMB Ha €KOHOMIKY. KilfouoBa cTtaBka BHUCTyTae
OpIEHTUPOM Ui BCTAHOBJICHHS T'PAaHMYHHUX BiJICOTKOBHUX CTAaBOK 3a KpEeIWTaMM/ICTIO3UTAMH, 3a
SAKUX EKOHOMIKa JOCSTa€ IMOBHOI 3alHATOCTI, a 1HQIAIA CTaOuIi3yeThesa. BigxuieHHs piBHS
KIIIOYOBOI CTaBKHU BiJl HEHTpAIbHOI CTaBKM BHU3HAYAE€ BHJI MOHETAPHOI MOJITHKH: CTUMYJIIOIOYA YU
pecTpuKIIiifHa.

CropomeHuii miaxig 0 OLIHKA HEWTpPaJbHUX TMPOIEHTHUX CTaBOK Yy KpaiHaxX, II0
PO3BHBAIOTHCS, 0a3y€ThCS HA OIIHII PIBHS HEHUTPabHOT CTAaBKH B PO3BUHEHUX KpaiHax, HAPUKIIAI,
y CIOA. Jlns kpaiH, 10 pO3BUBAIOTHCS J0 LBOTO PiBHS JOJAETHCS MEBHUM BiJCOTOK, III0 BPAXOBY€
MpEMI0 3a pU3UK. B AKOCTI IHIUKATOPIB PU3UKY Ui TAaKUX KpaiH TPAIUIIAHO BUKOPHCTOBYIOTH
BapTicTh cyBepeHHUX aedontHux cBomiB (CDS) abo pi3HHUIIO MiX HNPUOYTKOBICTIO IEp>KaBHUX
ninanx manepiB (OBJII1) y meBHiM kpaiHi Ta po3BUHEHIW OeHUMapk-KpaiHi. Y pPO3BHHEHHUX
exoHomikax nporarom 2000-2019 pp., cocrepiraiocst HOCTYIIOBE 3HUKEHHS BiJICOTKOBUX CTaBOK.
B mizcymKy, 1€ mo3HauynIocs Ha MOHETApHIM MOMITHIN B KpaiHax, 1o po3BUBaIOThCs. [Ipu mpomy,
3HMKECHHS B TaKUX KpaiHaX HEUTPaJbHUX PEATbHUX MPOLEHTHUX CTAaBOK OOMEXKEHO MOB’s3aHEe i3
BHYTPIIIHIMU (haKTOpaMu, TOMY MAa€ BUCOKHI piBEHb HEBU3HAYCHOCTI.

[IpoTsirom OCTaHHBOTO AECATHIIITTS MOHETapHA TMOJITHKA B KpaiHax €BPO30HM MPOBOAMIACS
B YMOBaxX PEKOP/IHO HU3bKUX HOMIHAJIBHHUX MPOIICHTHUX CTABOK Ta AE31HMIAIINHOTO TUCKY, SIKUH Y
OUTBIIOCTI BUMA/IKIB YyTPUMYBaB TeMIH iHQIISALIT Ha PiBHI, 3HAYHO HIDKYOMY 32 LIJIbOBI OPIEHTUPU
€BPOTICHCHKUX IIEHTpAIbHUX OaHKiB. Taka cuTyallis CKjJIajacs Ha T CTIHKOTO 3HWKEHHS
r7100anbHOI PIBHOBAXKHOI PEaJbHOI MPOLIEHTHOI CTAaBKH, LIO0 CYTTEBO OOMEXKMIO MOXIIMBOCTI
MOHETapHOI MOJITHKYA 3HIKYBAaTH MPOILICHTHI CTAaBKHU TiJ 4ac perecii, He 3a4inarodd MpH bOMY
e(EeKTUBHY HIKHIO MEKY HOMIHAJIBHUX MPOLEHTHUX cTaBokK [10].

TpuBanuii Ta TIOOANBPHUN XapakTep IUX MOIINA TMPU3BIB 10 TEPEOIIHKH 3a KOPIOHOM, 3
OJHOTO OOKY, 4acTOTH 1 TSXKKOCTI €Mi30fiB HIKHBOI MEXi MPOLEHTHUX CTAaBOK, a 3 IHIIOIO —
€(DEeKTUBHOCTI HAsSBHUX IHCTPYMEHTIB MOHETAapHOI MOJITUKHA Ta aJbTEPHATHUBHUX 11 KOHIEMIINA B
JOCSATHEHH] 3aJI0BUIBHUX Pe3yJIbTaTiB MAaKPOEKOHOMIYHOTO 3pPOCTaHHsS 3a HAsBHUX MPOIECHTHUX
CTaBOK.

PesynbraTi mpeAcTaBieHI Yy MOCHIIKEHHI, MOKa3ylOTh, IO HU3bKI TPOLIEHTHI CTaBKH B
€BpO30HI y TIepioa pernecii KiIbKICHO BIUIMHYJIM Ha BTpatu peanbHoro BBII, BHacmimok HasBHOCTI
YacoBOrO JIary MiX IEpiofoM 3HIDKEHHS HOMIHAJIBHOI MNPOLIEHTHOI CTaBKM Ta Ii peakii€ro Ha
JTUHAMIKY CYKYITHOTO ITOTTUTY, BUKJIMKAHOTO 3HI)KCHHSIM eKOHOMIYHO1 akTuBHOCTI (Tabm. 1).

Tabnuys 1 Juuamixa kniouoeux cmasox €L[5 ma BBII ¢ €sposzoni
Table 1. Dynamics of key ECB rates and GDP in the Eurozone

Ne Iepion KirouoBa craBka CraBka 3a I'pannyna 3mina BBII no
n/n (main refinancing JIETIO3UTaMU CTaBKa 3a BIJITOBIAHOTO
operations), % (deposit KpeIuTaMu KBapTaiy
facility), % (marginal MOTIEPETHBOTO POKY,
lending facility), %
%
1 18.09.2019 0 -0,5 0,25 3,89
2 01.12.2019 0 -0,5 0,25 2,98
3 01.03.2020 0 -0,5 0,25 -0,73
4 01.06.2020 0 -0,5 0,25 -11,7
5 01.09.2020 0 -0,5 0,25 -2,8
6 01.12.2020 0 -0,5 0,25 -2,19
7 01.03.2021 0 -0,5 0,25 1,06
8 01.06.2021 0 -0,5 0,25 15,6
9 01.09.2021 0 -0,5 0,25 7,36
10 01.12.2021 0 -0,5 0,25 7,87
11 01.03.2022 0 -0,5 0,25 9,41
12 27.07.2022 0,5 0 0,75 8,85
13 14.09.2022 1,25 0,75 15 7,13
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14 02.11.2022 2 15 2,25 7,14
15 21.12.2022 2,5 2 2,75 7,14
16 08.02.2023 3 2,5 3,25 7,14
17 22.03.2023 3,5 3 3,75 8,21
18 10.05.2023 3,75 3,25 4 8,21
19 21.06.2023 4 3,5 4,25 6,84
20 02.08.2023 4,25 3,75 4,5 6,84
21 20.09.2023 4,5 4 4,75 6,84

Iicepeno: pospobaerno asmopamu na niocmasi odicepena [11]
Source: prepared by the authors on the basis of [11]

Sk Gaummo, Pama kepyrounx €LIb HamepemomHi perecii 3ocepeauiacs Ha yJIbTpa M’ SKiH
MOHETapHIN MOJITHUII, 10 MPOSBUIOCS Y 3HIKEHHI KIIOYOBUX IMPOIEHTHUX CTaBOK. Hampukian,
BIJICOTKOBY CTaBKY 3a JICTIO3MTHOIO JIiHI€I0 OyJo 3HMKeHO Ha 10 Ga3zucHux myHKTIB 10 -0,50 %.
[IporieHTHA CTaBKa 3a OCHOBHUMH oOmepalisiMu pediHaHCYBaHHA Ta CTaBKAa 3a IHCTPYMEHTOM
IPaHUYHOIO KPEAUTYBAaHHS 3aJMILMIMCS HE3MIHHMMH Ha mnotouHux piBHAXx 0,00% ta 0,25%
BIAMOBIAHO. Pasa Kkepytounx MporHo3ye, 1o KIr4oBl NpoueHTHI cTaBku €11b 3anumaruMyThes Ha
HUHINIHIX a00 HIKYUX PIBHSX TOTHU, JOKU HE OyJe JOCATHYTO CTIHKOTo 30J1MKEHHS MPOTHO3Y
iHGAAT 10 piBHS, AOCTaTHHO OnM3bKOro 10 2%, ane HIK4oro 3a 2% B MeXaxX MPOrHO3HOTO
TOPU30HTY, 1 Take 30JMKeHHs Oy/ie TOCTiA0OBHO BiOOpaXkaTUCs B IUHaMIILl 6a30Bo1 1H(IALII.

3 01.11.2019 Gymo BiZHOBIEHO YHMCTHIl BHKYI aKTHBiB y pamkax mporpamu APP' Pamu
Kepyrounx 13 momicsidyHuM obcsirom y 20 mMapa eBpo. Paga kepyrouux odikye, IO Taki 3aXOAH
TPUBAaTUMYTh CTIIBKM Yacy, CKUIbKM OyJe HEOOXiZHO Ui MOCHJICHHS CTHUMYJIOIOYOTO BILIMBY
MPOLIEHTHUX CTAaBOK, 1 3aBEpLIATbCS HE3aJ0BIrO 10 TOrO, K BOHA MOYHE MiJBUILYBaTH KIOYOBI
npoueHTHi craBku €11b.

PeinBecTyBaHHST OCHOBHOI CyMH IUIaTEXKIB 3 MOTALICHHS I[IHHUX TMamepiB, NMpuaOaHUX B
pamkax nporpamu APP, TpuBaTuMe B MOBHOMY 0OCS31 MPOTSATOM TPUBAJIOTO MEPIOLy yHacy MiCis
natu, konu Paja kepyrounx MOYHE MiJIBUIYBaTH KJIIOUOBI MpoueHTHI ctaBku €11b. B Oyap-skomy
BUTIAAKY Taki 3aX0Au OyIyThb TPUBATH CTIIBKU 4acy, CKUIbKU OyJle HEOOXiAHO IS MiATpUMAaHHS
CTIPHUATIMBUAX YMOB JIKBIJHOCTI Ta OCTATHLOTO PiBHS MOHETAPHOTO CTUMYJTIOBaHHS [12].

YMOBH HOBOI cepii IOKBapTaJbHUX LIIbOBUX JOBIMOCTPOKOBHMX OIepauiil pediHaHCyBaHHS
(TLTRO 1) 6yayTe 3MiHEHI 3 METOI0 30GEpEXKCHHS CIPUATINBAX YMOB OaHKIBCHKOTO
KpEIUTYBaHHS, 3a0€e3MeueHHsl TUIaBHOI TpaHCMicii MOHETapHOI MOMITUKU Ta MOJAIBIIOL MiATPUMKHU
M'sik01 MOHeTapHOiI nomiTukH. 3 nuctonana 2019 poxy BiJICOTKOBA CTaBKa 3a KOXHOIO OIEpaIli€lo
BCTaHOBJIIOBaTUMETHCSI Ha PiBHI CEpeAHbOI CTaBKH 3a OCHOBHMMH OIEpalisiMU pediHaHCYBaHHS
€BpO30HM MPOTITOM CTPOKY aii Biamoinuoi omepariii TLTRO. Jlns GaHKiB, YUCTI KPEIUTH SKHX
MEPEBUIIYIOTh KOHTPOJIBHHUN MMOKa3HUK, CTaBKa, 110 3acTocoBYeThes B onepanisx TLTRO 111, Oyxe
HIDKYOIO 1 MOKe OyTH Ha piBHI cepeIHbOi MMPOIEHTHOI CTABKHU 32 JICTIO3UTHUMU 1HCTPYMEHTAaMHU, 110
JIi€e TIPOTATOM CTPOKY TPUBAJIOCTI omepauii. TepMiH morameHHs omnepariiii Oyae mogoBXeHo 3 IBOX
710 TPHOX POKIB.

Jns migTpUMKM  TpaHCMICiT MOHETapHOi MOMITUKKA Yepe3 OaHKW OyJo 3ampoBapKEHO
JIBOPIBHEBY CHCTEMY pe3epBYBaHHs, B SKIH 4YacTHHA HAJJHUIIKOBOI JIKBITHOCTI OaHKiB Oyna
3BUTBHEHA BiJl CIUIATH BiJ'€MHOI CTABKU 32 JETIO3UTHUMH OTICPAIliSIMU.

Pana kepyrounx €I1b y posman manmemii 3a3Havana: “q0JaTKOBI JOBrOCTPOKOBI omepartii
pedinancyBannsa (LTRO) mpoBOIUTHMYTHCS TUMYACOBO JUIs 3a0e3MeueHHs] HeraifHOi MiATPUMKH
JIKBIAHOCTI (iHaHCOBOi cuctemu €Bpo3oHU. Xoda Panma kepyrounx He Oa4UTh CYyTTEBUX O3HAK
Hanpy’>KeHHs Ha TPOLIOBUX pHHKAX abo naediuuTy MIKBIAHOCTI B OaHKIBCHKIM cucTeMi, Taki
orepauii 3a0e3nedars epeKTUBHY MIATPUMKY B pa3i morpeOu. BoHu 3milicHIOBaTUMYThCS depe3
TEHJIEPHY TpoUeaypy 3 (iKCOBAHOIO CTAaBKOIO Ta TOBHUM HAJAaHHSIM KOIITIB, 3 BiJCOTKOBOIO

! APP (Asset Purchase Program) — nporpama BUKYITy aKTHBiB.
2 TLTRO (Targeted Longer-Term Refinancing Operations) — 11i1s08i 10BrocTpokosi onepatii peinancyBaHms.
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CTaBKOIO, IO JIOPIBHIOE cepenHili cTaBmi 3a aeno3uTHUMH omepamismu. Omepanii LTRO
3a0e3nedaTh JIKBIIHICTh HAa BUTITHUX YMOBAaxX IS MoAoiaHHs nepioxy no omepanii TLTRO IIT y
yepeHi 2020 poky” [13].

VYV pamkxax TLTRO III 3HauHO BWTiJHINII YMOBH 3aCTOCOBYBAJUCs B mepiof 3 yepBHs 2020
poky 1o yepBeHb 2021 poxy g0 Bcix onepariit TLTRO III, o 3amummaThcsi He3aBEpIICHUMU B Tl
camuii yac. Lli omepamii migTpumanu OaHKIBCbKE KPEIWUTYBaHHS THX CYyO €KTIB, XTO HaHOUIbIIE
MOCTPAXK/IAB BiJ] MOIIMPEHHS MaHAEMIi KOPOHABIPYCY, 30KpeMa MaJMX 1 CEpeaHIX MiIIMPUEMCTB.
[IpoTsirom 1pOTO TEpiomy mpoleHTHA cTaBka 3a numu oneparismu TLTRO III O6ynma wa 25
0a3MCHUX TYHKTIB HIDKYOIO 3a CEpPEIHIO0 CTaBKy, IO 3aCTOCOBYBAJIACS B OCHOBHHX OTEPAIlisiX
pedinancyBanHss €Bpo30HM Ha TOM yac. [l KOHTpareHTiB, SKi MIATPUMYIOTH CBIA piBEHBb
KPEIMTHOTO 3a0e3MeveHHs, CTaBKa 3a I[UMHU OTMepalisiMu OyJjla HUKYOK 1 MPOTATOM IEPIOAy 0
yepBHs 2021 poky, Ta Oyna Ha 25 0a3UCHUX MYHKTIB HIDKUOIO 32 CEPEIHIO MPOIEHTHY CTaBKY 3a
JIETIO3UTHOIO JIiHI€r0. KpiM TOro, MakCUMallbHy 3arajbHy CyMy, Ky KOHTPareHTH MaJld IpaBo
no3uyatu B pamkax omnepauiii TLTRO III, Oyno migBumeno no 50% Bin ixHbOro mnoptdens
J03BOJICHUX KpeauTiB ctaHoM Ha 28 motoro 2019 poky. YV npoMy koHTEKcTi Paga kepyroumx
Jopy4uiia KomiteraM €BpO30HM BUBYMTU 3aXOIU IIOAO MOM'AKIIEHHS BUMOI IO 3acTaBH, 1100
KOHTpAareHTH ¥ Ha/Ialll MOTJIA MTOBHOIO MipOIO0 KOPUCTYBATUCS (DIHAHCOBOIO MIATPUMKOIO.

Jo xinmg 2020 poky Oys0 A0aHO TUMYACOBHUM TAKET JOJATKOBOI KYITIBJII YHCTHX aKTHUBIB Y
po3mipi 120 mupa eBpo, 1o 3a0e3Nneymsio 3HAUYHMKA BHECOK BiJ NporpaM KyMiBli aKTHBIB
MIPUBATHUM CEKTOPOM. Y IMO€THAHHI 3 ICHYIOUOIO MpOorpamoro KymiBii akTuBiB (APP) ne crpusio
OIATPUMIL CIPHUATIAMBUX YMOB (DIHAHCYBAaHHS JJsl PEAJTbHOTO CEKTOpY CKOHOMIKM B dYacu
HIIBUIIEHO] HEBU3HAYEHOCTI.

3 18 Gepesnsa 2020 poky OyJio 3ampoBaJKEHO HOBY THMYAcCOBY IpOrpamy KyMiBJi LIHHUX
namnepiB MPHUBAaTHOIO Ta JEP)KAaBHOTO CEKTOPIB 3 METOI0 MPOTUAIl CEepHO3HUM pU3HMKaM JJis
TPAHCMICIIHOTO MeXaHi3My MOHETapHOi MOJITUKU Ta MEpCHeKTUB €BPO30HM, CHPUYMHEHUX
CrHaJiaxoM Ta eckanaiieto nomupeHas manaemii COVID-19.

Ha HOBy mporpaMy HaI3BHYaiiHMX 3aKymiBemb y 3B's3ky 3 manemicio (PEPP)® Gyimo
CHPSIMOBAHO KOMITIB y cyMi 750 MinbspaiB €Bpo. 3aKkymiBii 3aiicHIoBanucs 10 KiHug 2020 poky 1
OXOILTIOBANIM YC1 KaTeropii akTHBIB, K1 BIIMOBIAANN KPUTEPISIM iCHYIOYOI IporpamMu mpuaOaHHs
aktuBiB (APP).

[MMomo xKymiBmi MIHHUX TManepiB AEpKaBHOTO CEKTOpY, TO 0a30BHl pPO3MOAINT MiX
IOPUCAMKIISAMU W HaJalll 3aJuIIaBcs KIOYOBUM (PAKTOPOM YIIPABIIHHS KamiTaloM HalllOHAJTbHUX
LeHTpanbHuX O0aHkiB. BogHouac, yronu B pamkax HoBoi PEPP 3nailicHioBanucs y rHy4kuit cmocio.
Ile nmo3BOMsIO KOJMBAHHS B PO3MOALII MOTOKIB KyMiBII y dYaci, MK KiacaMH aKTHUBIB Ta MiX
ropucaukiisamu. Pana kepyrounx €11b 3ailicHioBana KymiBiIO YUCTUX akTUBIB y pamkax PEPP no
ki 2020 poky.

Jns kymiBil IIHHMX TanepiB, BumyuieHux ypsipom ['pemnii, B pamkax PEPP Oyno 3poGneno
BUHSTOK 3 BUMOT I110JI0 IPUHHSATHOCTI IIHHUX MAMepiB, BUIYIIEHUX TPEIBKUM YPSIIOM.

Kpim Toro, Oyno po3MIMPEHO CHEKTp NPUHHATHUX AaKTHUBIB 3a MPOTPaMmol0 KYMiBIIi
kopriopariBHoro cexktopy (CSPP)! 10 He (imaHcOoBHX KOMEpIIHHMX HiHHEX TamepiB, MO AaNo
3MOTY 3pOOHMTH BC1 KOMEPIIiiHI Manepu J0CTaTHbOT KPEAUTHOI SIKOCTI MPUUHATHUMH JUTS KYTIIBII B
pamkax nporpamu CSPP.

Panoro kepyrounx €Llb Oyno npuiHATO pilICHHS JUIsl TOJIETIIEHHS CTaHAApTIB 3acTaBH
[IIIXOM KOPUTYBaHHS OCHOBHUX MapaMeTpiB PU3UKY CUCTEMHU 3aCTaBH. 30Kpema, OyJi0 pO3LIUPEHO
chepy 3acTOCyBaHHS JIOJATKOBUX KpPEIUTHUX BUMOT (ACC)S, BKJIFOUMBIIM 1O HEl BHUMOTIH,
NoB's13aHi 3 (piHAHCYBaHHSAM KOPIOPATUBHOTO CeKTOpy. Lle cTBOproBasio rapaHTii, 110 KOHTPAareHTH
3MOXKYTh HaJ1aJIi IIOBHOIO MipOIO0 KOPUCTYBATHCA onepauisiMu pediHaHCyBaHHS €BPO30HU.

® PEPP (Pandemic Emergency Purchase Program) — I[Iporpama Haa3BHYAiHIX 3aKyIiBe/b y 3B'S3KY 3 HAHAEMIEI0.
* CSPP (Corporate Sector Purchase Program) — ITporpama KyIiBiti akTHBiB KOPIIOPaTHBHOTO CEKTOPY.
> ACC (Additional Credit Claims) — JJonaTKOBi KpeIMTHi BUMOTH.
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3 30 xBitHa 2020 poKy YMOBH IIJILOBHX JOBIOCTPOKOBHX OIepamiid pediHaHCyBaHHS
(TLTRO IlI) 6yno momatkoBo mom'sikiieHo. HoBa cepisi HEIJIbOBUX OMepailiidi TOBrOCTPOKOBOT'O
pediHaHCYyBaHHS Ha BUNAJOK HAI3BHUYAWHOI CHTYyaIlil, OB'SI3aHOI 3 MaHAEMIi€I0 (PELTRO)?®, Oyna
MIPOBE/ICHA 3 METOIO MIATPUMKH YMOB JIIKBITHOCTI y (piHaHCOBIM cucTemi €BpO30HU Ta CIIPUSHHSA
30epexeHHI0 Oe3nepediiHoro (yHKIIOHYBaHHS TPOIIOBUX PUHKIB MUISXOM HaJaHHS €(eKTHBHOT
migrpumks JikBigHOCTI. PELTRO ckimagaeTsest 3 ceMu ToAaTKOBUX omnepallii pediHaHCyBaHHS, 110
posnovanucs y TpaBHi 2020 poky Ta moramanucs y MoeTanHii MmocaiJoOBHOCTI B TIEPI0/ 3 JUIHS 110
BepeceHb 2021 poKy BIiAMOBIIHO 10 TPUBAIOCTI 3aX0/iB 3 MOM'SIKIIIEHHS 3aCTABHOTO 3a0€3MECUCHHS.
Bonu 3miiicHIoBanmMCcs B paMKax TEHAEPHHUX Npouenyp 3a (PiKCOBaHOIO CTAaBKOIO 3 MOBHUM
BUJIUICHHAM KOIITIB, 32 MPOLIEHTHOIO CTAaBKOIO, siIka Ha 25 0a3uCHUX MyHKTIB OyJia HIKUOIO 3a
CEepPEeHIO CTaBKY 3a OCHOBHHMH OIllepaiisMu pediHaHCYBaHHS, IO [isjia IPOTATOM CTPOKY il
KOXHOI omepartii 3a mporpamoro PELTRO.

B nonansmomy €Lb 3aiiicHIOe KOpUTyBaHHS OmeEpaliil IUIBOBOTO KpPEAUTYBAHHSA s
MOJJANIBIIOT MIATPUMKH PeajIbHOT eKOHOMIKH €BpPO30HU:

- IPOLICHTHA CTaBKa 3a BCIMa IJILOBUMU JIOBIOCTPOKOBUMH OIEpallisMU peQiHaHCYyBaHHS
(TLTRO III) Oyna 3umkeHa Ha 25 6a3ucHux myHKTIB 10 -0,5% 3 uepBHs 2020 poky Mo 4epBEeHb
2021 poxky;

- Ui OaHKIB, AKi BiAMOBiNAIOTH KpenuTHOMy mopory B 0%, 3ampoBampkeHoMy 12 GepesHs
2020 poky, IpOIIeHTHA CTaBKa MOKe CTAaHOBHUTH J10 -1%;

- IOYATOK NEePioy OLIHKHM KpeAuTiB Oyio nepeHeceHo Ha 1 6epesnst 2020 poky.

30 xBiTHA 2020 poky Pana kepyrounx €L1b yxBanuma pileHHs PO BHECEHHS HU3KU 3MIH JI0
YMOB IIUTHOBHX JOBTrOCTpokoBuX omepariii pedinancyBanus (TLTRO III) 3 meroro momanbmioi
MiATPUMKH HaJaHHS KPEIUTIB TOMOTOCIIOAAPCTBaM Ta (ipMaM B YMOBaX HHHIIIHHOI €KOHOMIYHOI
KpHU3H Ta iIBUIIICHOT HEBU3HAYEHOCTI.

Ha nepion 3 24 uepsust 2020 poky mo 23 yepBHsi 2021 poky NpoleHTHa CTaBka 3a BCiMa
onepauismMu TLTRO III Oyna BctaHoBneHa Ha 50 Ga3MCHMX MyHKTIB HIKYE CEPEIHBOI CTaBKHU 3a
OCHOBHMMH oIllepalisMu pediHaHCyBaHHS €BpocucTeMH, 1o Aisia y ueil nepiog. IlpornentHa
CTaBKa 3a OCHOBHHMMHM ormepauisiMu pediHancyBaHHs ctaHoBuia 0%. Jyis KOHTpareHTiB, YMCTUN
00CST MPUUHATHOTO KPEIUTYBAaHHS SIKUX JJOCATAE IOPOTY €(EeKTUBHOCTI KPEIUTYBAHHS, TPOIICHTHA
CTaBKa, 110 3aCTOCOBY€EThCs 3 24 uepBHs 2020 poky 1o 23 uepBHs 2021 poky 3a BciMa onepauisiMu
TLTRO III, 6ymna BcTaHoBNeHa HAa 50 0a3UCHUX MyHKTIB HIDKYE 32 CEPEIHIO MPOICHTHY CTAaBKY 32
JIETIO3UTHOIO JIiHI€I0, 10 Aisia y Led mepion, ajge B Oyab-iKOMYy pa3i He mepeBuinyBana -19%.
CraBka 3a Jeno3UTHOIO JIiHicro cranosmia -0,5%.

[Toyatok mepioxy, MNPOTATOM SIKOTO OIIHIOBAJIACS KpEAWTHA MiSUIBHICTH OaHKIB st
BHU3HAUEHHS, YM BIANOBIJAIOTH BOHM KPUTEPISM Ui 3aCTOCYBAaHHS 1€l HMXKYOi CTaBKH, OYJIO
nepenecero 3 1 kBiTHA 2020 pokxy Ha 1 Gepesns 2020 poky, ToIi fK KiHEIb HEpioly OLIHKU
3anumuBcs He3MiHHUM — 31 Oepesnst 2021 poky. e kopuryBaHHs Bu3Hae (iHAHCOBY MiATPUMKY,
Ky OaHKM HaJalu KOMIaHisAM y Oepe3Hi Ha MOoYaTKy Kpu3H, MoB's3aHoi 3 nmanaeMietro COVID-19,
BigmoBiguo fo migeit TLTRO I11.

Jlna GaHkiB, K1 focsrau KpeautHoro nopory B 0% y nepion 3 1 Oepesns 2020 poky mo 31
6epe3ns 2021 poky, Oynu 3acTOCOBaHI HAWOUIBII COPUATIMBI YMOBH MPOTATOM YChOTO CTPOKY il
omnepauiid. [IpouenTHa cTaBka, Mo 3actocoByBanacs a0 24 yepBHs 2020 poky Ta micis 23 yepBHS
2021 poky sl UUX KOHTpPareHTiB, JOPiBHIOBalla CEpPEAHIM MPOIEHTHIM CTaBIl 32 JEHO3UTHOIO
JHIEI0 TPOTATOM CTPOKY il BiAMOBimHOI omepamii. [l OGaHKiB, sSKi HE JOCATIN KPEAUTHOTO
nopory B 0% y mepiox 3 1 Gepesns 2020 poxy mo 31 Oepe3ns 2021 poky, 3acTOCOBYBAIHCS
MOYaTKOBI MPOIeHTHI cTaBku Ta KpenutHuid opir TLTRO 111, po3paxoBanuii 3a O1bII TpUBAIHAN
nepioa 3 1 kBiTHI 2019 poky mo 31 Oepe3nst 2021 poky. s MX KOHTpPareHTIB, 3Ba)Karouu Ha
CKJIaJ{HE KpEIUTHE CEepelOBUILE B Nepio] NMaHJeMil, KpeAUTHUI Mopir, SKOro BOHW MOBHUHHI Oynu
JOTPUMYBATHUCS MPOTATOM JIOBIIOTO MEPiOy OLIHKHU, Oy10 3HMkKEHO 3 2,5% 10 1,15%.

® PELTRO (Pandemic Emergency Longer-Term Refinancing Operations) — mnporpama ZOBrOCTPOKOBOTO

pediHaHCyBaHHS Ha BHUIAJI0K HAJ[3BHYAWHOT CUTYAIIIT ITOB’SI3aHOT 3 MTAHACMIEIO.
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3 4 yepBHa 2020 poky oOcsr mporpamMu HaJ3BHYalHUX 3aKyMiBeNlb y 3B'SI3KY 3 MaHAECMIEIO
(PEPP) Gyno 36impmeno Ha 600 mipxa eBpo 10 1 350 mupn €Bpo. Y BiInoBine Ha MOB'SI3aHUMA 3
TaHJIEMI€I0 TIEpeTysy y 01K 3HMKSHHS MTPOTHO3Y 1H(IIALIT Ha TPOTHO3HOMY TOPHU30HTI PO3ITUPECHHS
PEPP chopusino mnoaanplioMy MOM'SKIICHHIO MOHETapHO! TMOMITHKH, MIATPUMYIOYH yMOBH
¢iHaHCYBaHHS B pPEAJTbHOMY CEKTOpI €KOHOMIKH, OCOONMBO sl Oi3HECY Ta JOMOTOCIIOAAPCTB.
Kymninsg 1 Hagani 3miiicHIOBajacs THyYKO B 4aci, 3a pi3HUMH KJIAaCaMH aKTHBIB Ta MK Pi3HHUMHU
ropucaukiismu. Lle nano 3mory Pani kepyrounx €Lb edextuBHO 3amoliratv pusMkaMm Jis
Oe3neperkoIHol TpaHCMicii MOHETapHOI MOJITHKH. BumiaT 0CHOBHOI cyMu Oopry 3a IiHHUMHU
nanepamu, npunoanuMu B pamkax PEPP, Oynu peiaBecroBani 1o kiHi 2022 poky. Y Oyab-skoMy
BHIAJIKy, MaiiOyTHe 3roptanns nporpamu PEPP Oyzae perymroBatucs TakuM 4uHOM, 1100 YHUKHYTH
BTPYYaHHs y BIANOBIIHY MO3UIIIF0 MOHETAPHOT MOJTITHKH.

UYuceri KymiBii B pamMKax mporpamu BHKyIy akTuBiB (APP) mpomomxyBamucs momicsis B
00cs131 20 MiIpT €BpO pa3oM 13 KYIIIBICIO B paMKax JI0JaTKOBOTO THMYACOBOTO MaKeTy Ha cymy 120
mipa eBpo Ao KiHug 2020 poky. Pana kepyrounx €LIb ouikyBana, 110 moMicsyHa yucTa KymiBIs
aKTHBIB B paMkax mporpamu APP TpuBatume CTibKH, CKUTBKH Oyne HEOOXiTHO JAJsl MOCHUJICHHS
CTHMYJTIOIOUOTO BIUTMBY NPOLEHTHUX CTAaBOK HA €KOHOMIUHY aKTHBHICTb. [Iporpama 3aBepmmThes
HE3a/I0BTO J10 TOro, sik €11b moYHe miABUIIyBaTH KJIFOYOB1 MPOIIEHTHI CTABKH.

VY HUHIIIHIX yMOBax PH3HKIB, fKi TSDKIIOTH 10 3HIKEHHA, Pana kepyrounx €Lb perenbHo
OLliHIOE iH(OpMAIiO, [0 HAAXOTUTH 13 30BHIIIHBOTO CEPEJOBHINA, BKIIOYAIOUM JHHAMIKY
MaHeMii, MEepCreKTHBU BIPOBAKCHHS BaKIMH Ta JWHaAMIKy OOMIHHOTO Kypcy. HoBwii paynng
MaKpOEKOHOMIYHHX MpPOTrHO3iB mepcoHany €Bpo3oHH B rpyaHi 2020 poky A03BOJIMB PETEIBHO
MePEOIIHUTH EKOHOMIUHI MEePCTIEKTHBY Ta OanaHCc pu3uKiB. Ha ocHOBI 11i€l 0OHOBNIEHOI o1linku Pana
KEpYIOUHUX CKOpPUTYBaJla MOHETApHI I1HCTPYMEHTH, II00 BigpearyBaTd Ha CHUTYyaIlio, II0
po3ropraeThcsi Ta 3a0e3nednsa 30€peKEeHHS CHPUATIMBUX YMOB (DIHAHCYBaHHS ISl HMIATPUMKH
€KOHOMIYHOTO 3POCTaHHS Ta NPOTHIIl HEraTUBHOMY BIUIMBY TaHJAEMii Ha NPOTHO30BaHY
TpaekTopito iHGusAmii. Lle cnpusino cramomy HaOmwkeHHIO 1HQIAMIT g0 11 il BiAMOBIAHO 1O
3000B's13aHb 11010 11 JOCSITHEHHS.

3 10 rpyans 2020 poky KIOYOBa CTaBKa 32 OCHOBHUMH OIeEpalisiMd pediHaHCYBaHHSI, a
TaKOX TIPOLIEHTHI CTaBKM 3a IHCTPYMEHTOM TPaHUYHOTO KPEAWTYBAHHS Ta JCTIO3UTHUM
IHCTpYMEHTOM 3aiuiiarbcst HeaMmiHHUMHU Ha piBHI 0,00%, 0,25% Tta -0,50% BignmoBigHo. Pama
kepytounx €LIb npuiiHsna pimeHHs 30UIBIMIKUTH OOCAT NMPOrpaMu HAA3BUYAWHUX 3aKyMiBelb Y
3B's13Ky 3 nanaemieio (PEPP) nma 500 MinbsipaiB €Bpo a0 3aranbHOi cymu B 1 850 MinmbsipaiB €BpoO.
BoHa Takox TpomOBXMIIa TOPU3OHT YUCTHX 3aKymiBesnb B pamkax PEPP no kinns Gepesns 2022
poky. Pajga kepylouMx TakoX NpOJOBXKWJIA PEIHBECTYBaHHS OCHOBHHX IUIATEXIB 3a LIHHUMHU
nanepamu, npundoanumu B pamkax PEPP, o mipisratots noramenHro 10 KiHis 2023 poky.

Pana kepyrounx yxBanuia pillieHHsS PO MOAAJBIINN MEPEriis YMOB mpemuoi cepii Yinbosux
0osecocmporkosux onepayiu peghinancysanusn (TLTRO III). 3okpema, Oyyio BUPIIIEHO MPOAOBKHUTH
Mepioj, MPOTATOM SKOTO AISTUMYTh 3HAYHO CHPUATIMUBIII YMOBH, Ha JABAHAIATH MICSIIB — 0
gyepBHs 2022 poky. Tpu nonatkosi omneparii Oyiu nMpoBeeHi B mepio]] 3 4epBHS 1o rpyneHs 2021
poky. Kpim Toro, Paga kepyrouumx Bupimuiaa 30UTBIIATH 3arajlbHy CyMy, SKY KOHTpPareHTH
MaTUMYTh MpaBo 3amo3uduTH B pamkax omepauid TLTRO III, 3 50 mo 55 BiAcOTKiB Bin iXHBOTO
3arajlbHOr0 00CSTy TPUHHATHUX KpenuTiB. s Toro, moO CTUMYJIOBATH KOMEpIiiiHI OaHKH
MiATPUMYBATH TIOTOYHHI pPiBEHb OAHKIBCHKOTO KPEAMTYBAHHS, MEPETIITHYTI YMOBH 3all03UYEHb B
pamkax TLTRO III OyayTs AocTymHi jume TAM OaHKaM, $IKI JOCSITHYTh HOBOT'O ILIBOBOTO
MOKa3HUKa e(heKTUBHOCTI KPeIUTYBAaHHS MPOTATOM 3a3HAUYEHOTO NEepPioy.

Pana kepyrounx mponmomxmia 10 depBHs 2022 poky TepMiH il KOMIUIEKCY 3aXOJiB IIOJO
MTOM'SIKIIICHHSI BUMOT JI0 3acTaBH, yxBajeHuX Pamoro kepyroumx €Lb 7 Ta 22 kBiTHa 2020 poky.
[IponoBkeHHS IMX 3aXOAIB TapaHTyBalo, MI0 KOMEpIiiHI OaHKU 3MOTJIM MOBHOKI MipOIO
CKOPHUCTATHUCS OTEpamisiMA 3 HAJaHHS JIKBITHOCTI €BpPO30HU, TMEpEeayCiM y paMKax OHOBIIEHHX
ymoB 3a omneparnismMu TLTRO. Paga kepyrounx nepersisiHyia 3ax0Id 010 MOM'SIKIICHHS 3aCTaBH
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no uepBHs 2022 poky 3 MeTOIO 3a0e3MeueHHs BIJICYTHOCTI HETaTHBHOIO BIUIMBY Ha YYacTb
KoHTpareHTiB €Bpo3onu B onepauisix TLTRO III.

Pama kepyroumx TakoX 3amporioHyBajga YOTHPH JOJATKOBI HaI3BUYAHI omeparii
JIOBFOCTPOKOBOTO pediHaHcyBaHHsS y 3B'a3Ky 3 manaemiero (PELTRO) y 2021 poui, ski Manu
3a0e3neunTH ehEeKTUBHY MIATPUMKY JTiKBITHOCTI.

Peamizamis MOHETapHOI MOJIITUKK B paMKaxX 1HQIAIIAHOTO TapreTyBaHHS B €BPONEHCHKHX
KpaiHax yCKJaJHEeHa HU3KOI0 CUCTEMHHMX nepemkoa. Hai6iib BaroMumMu cepest HUX €:

1) ckiagHOIII TPOTHO3YBaHHS PiBHS THQIISALIT;

2) CKJIaJHOII BU3HAYCHHS JIMCHOTO MOKa3HUKA 1HOJISIIT,

3) oOMesKeHHIA TOTEHI[iall BIUTMBY MOHETAPHOT IMOJIITHKY Ha JUHAMIKY 1H(IIAIIL.

Crain BIA3HAYMTU TPO CHUIbHY Ui PI3HUX TPyl €KOHOMIK MpobiieMy iH}sALiiiHOrO
TapreTyBaHHi. BoHa mossirae y ckjajgHomax mnporHo3yBaHHs iHGusmii. Hanpukman, 3HMKeHHS
iHpmamii B 2008-2009 pp. vacto ommcyBanock piBHSHHAM @Diminca [14]. ¥ saxocti daktopHOi
3MIHHOi BHKOPHCTOBYBaBCsI piBeHb 0e3po0itTsa. I[li3Hilme MOCHiIHPKeHHS TMOKa3ald BiJICyTHICTh
3B’A3KYy MDK I1HQUIALIEI0 Ta PO3MIPOM PO3PHUBY y BHPOOHMLTBI ab0 3alHATOCTI, /€ pPO3PUBHU
BUMIPIOIOTHCS BIIXHMJICHHSIMH BiJl JOBIOCTPOKOBHX TCHICHINH. TakuM YWHOM, cepell eKOHOMICTIB
ICHYIOTh CYIIEPEYKH MI0JI0 KOPUCHOCTI KpuBOi Diminca B SKOCTI 1HCTPYMEHTY HPOTHO3yBaHHS
iHGusii [15].

3arajgoM HEMOHETapHI YMHHUKM 1HQUSLII y KpaiHaX 3 pUHKaMHU, II0 PO3BHUBAIOTHCH,
BIIIrparoTh MOMITHO OUTBIIY pOdb B IHQIAMIMHUX Tpollecax, aHDK y PO3BUHEHHX EKOHOMIKaXx.
CyTTeBl mporajuHu y JOCTOBIPHOCTI BU3HAueHHs iHAekcy crnoxuBuux wiH (ICL) B VYkpaiHi
(OpMYIOTh CyTT€BI HEJIOTIKM y METOAMLI (OpMYBaHHS I[iH Ha TOBApH MOBCAKICHHOTO monuTty. Lle
MPOSIBJISIETBCS 32 YOTHPMA OCHOBHUMH TpPylaMy TOBapiB uyepe3 MacuITaOHI HEBIAMOBIIHOCTI y
BaroBill CTPYKTYpl *KHUTIOBO-KOMYHAJIBHHUX IOCIYT, 30KpeMa HEBpaxyBaHHS 3MiHM TapudiB Ta ix
BBy Ha ICL] [16].

Hab6ip mammx nmns po3paxynky I[CIL] Bkirouae mepeBakKHO KUIBKICHI TapaMeTpW Ta HE
BpaxoBy€ NIy HHU3KY BaXKJIUBUX SKICHUX (akTopiB. BapTicTh CHOXHMBYOrO KOIIWMKY BKpai
00MEKEHO BPAaXxOBYE BHECOK Tally3eil eKOHOMIKHM Ta PETriOHAIbHHUMA PO3MOILT CIOXKHBUOTO MOIUTY.
be3 Takux SAKiICHUX XapaKTEPUCTUK CIIOKUBYHHA KOIIHK, KU BUKOPHUCTOBYETHCS TSI MOHITOPHHTY
CMOKMBYMX II1H, 1HJIEKCIB IIIH BUPOOHUKIB OOMEXKEHO XapaKTEPH3yE CTPYKTYPY CIIOKHUBAHHS
JIOMOT'OCIIOIaPCTB.

CknaiHICTh TPOTHO3YBAaHHS PIYHOrO MOKasHWKa iH(mAil, xorpuii onpumoanioe HBY,
BUIUIMBAE 13 TPYIHOIIIB BU3HAUYEHHS (PaKTUUHOTO piBHS 1HQUAMmII. A mie Oiible 3 MPaKTHYHOI
HEMOXJIMBOCTI Ta HEJOCKOHAJIOCTI MPOTHO3HMX MOAENEH, KOTpl BUKOPUCTOBYE DPETYJATOp s
MIPOTHO3YBAHHS BIUIMBY BCbOTO KOMIUIEKCY 1H(IAIiiHUX (akTopiB Ha AuHaMiKy IiH. Lle mocuts
SICKPABO MIATBEPKYE MOPIBHSUIGHUN aHATi3 MPOTHO3HHUX OIIHOK Ta (DAaKTUYHUX 3HAYCHH PIYHOTO
mokasHuKa iH(sIil, mo nyomikyerbes HBY (taba. 2).

Tabnuys 2. [lopigHsaHHA NPOSHOZHUX MA AKMUYHUX 3HAYeHb piunoeo nokasnuka ICL] y 2015-2023 pp.
Table 2. Comparison of forecast and actual values of the annual CPI

Pik ICI] (mporao3 Ha mo4YaToK ICLI (paxTnunmii Piznuus (dakr-
MTOTOYHOTO POKY), % piBeHs), % MIPOTHO3), 8.71.
2015 17,2 43,3 26,1
2016 12,0 13,9 19
2017 13,3 14,4 11
2018 12,0 10,9 -1,1
2019 79 4,1 -3,8
2020 2,7 50 2,3
2021 7,0 10,0 3,0
2022 8,7 20,2 11,5
2023 14,8 51 -9,7

Iicepeno: pospobreno asmopamu 3a donomoz2oio dvicepena [17]
Source: prepared by the authors on the basis of [17]
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B Vkpaini, HaBiTh y Tmepioag 10 TOBHOMACIITAOHOTO BTOPTHEHHS 3a OUIBII-MEHII
MO3UTUBHOI €KOHOMIYHOI nuHaMmiku 2016-2019 pp. noxubka y nporHo3zyBaHH1 ()aKTUYHOTO PIBHS
iHmanii csrama 2-4 B. n. ®@aktuuni nokasuuku ICL] y 2021 p., manpukian, 3a 06a30oBUMHU
no3unisiMu caraynu 30 B. 1., a IiH BUpoOHUKIB 62 B. m. OTxe, TpeTuHa (PaKTOPIiB CIOXKHUBYO]
iHGuAIii Ta abcomoTHA OLIBIIICTH (PaKTOPiB MPOMUCIOBOI 1H(IIALIT, He OyJIM BpaxoBaHI HAsIBHUM
METOJMYHUM IHCTPYMEHTapieM MPOTHO3HO-aHAMITHYHUX Moneneld HBY.

AHanoriyHa TeHACHIIisI MporHo3y iH(IsALIl crocTepiraeTses Ha riaodanbHOMy piBHI y 2021
p. Tak, exoHomictTu MB® HeomHOpa30BO meperisaniu mMporHo3u moao iHdmsamii Ha 2021 p. y
HanpsAMKY 11 migBumeHHs. Binxxunenns nporno3y iHgusmii Ha 2021 p., omy0aiKOBaHOTO y JKOBTHI
2021 p., Big ¢akrtuunoro BumiproBanHs y CIIA, Himeuuuni, Itanii, Benukuit bputanii, kpainax
€Bpo3onH, ckiIano Oinbiie 2 B. 1. [18].

AHOManbHe 3pocTaHHs 1HQIALIT He 3MOrH cuporHo3yBatH i ekoHomictn OECD. 3rigno 3
iX TporHo3aMH, 3pOCTaHHS CHOXKUBYMX IIiH y €Bporeichkux kpaiHax y 2021 p. moBuHHO OyIo
ckimacta 2% [19]. Sk macmigok y 2021 p. CBiToBHii OaHK PEeKOMEH/IyBaB Biiaji PO3BHHEHHUX KpaiH
JOTPUMYBATHCS M'SIKOI MOHETApHOI TOJIITUKH, 100 HE 3aBaJUTH BiJHOBJICHHIO EKOHOMIYHOTO
3pocranHus [20].

Hacamnepen Henepen6adyBaHUMH BUSBWIMCH IPOTHO3M 1HGIALIT y €Bpo30Hi (04iKyBaHHS
0,6%; daxt — 4,8%), 3poCTaHHs I[iH EHEPropeCypcCiB Ha CBITOBUX PUHKAX Ta KOMyHaJIbHHUX TapuQiB
(2% mnpotru 15%), Tomro. 3po3ymino, mo Oyab-skuil (opc-maxkop (MaHAEMis, panToBa 3MiHA
KOH IOHKTYpHU CBITOBOTO PHUHKY, BO€HHI [ii) 3BOAMTH CTpaTerito 1HQIAMINRHOTO TapreTyBaHHS
HaHIBellb.

OnHi€r0 3 MEePenIKo, M0 3aBaInjIa BU3HAYCHHIO aJIeKBaTHOI ouiHky iHsmii y 2021-2022
pp. crama OOMEXKEHICTh IHCTPYMEHTapil0 MPOrHO3HOTO BH3HAYEHHS HAasSBHUX 1HQIALIHHUX
nporeciB. Ha Toit wac ¢iHaHCOBI peryiasTopu MPOBITHUX KpaiH OpPIEHTyBaJlacs Ha IOKA3HUKH
6a3oBoi iHdAmii. [Ipu po3paxyHKy OCTaHHBOI HE BPaXxOBYIOTHCS CKIIQJOBI €IEMEHTH CIIOKUBYOTO
KOIIIMKA 3 HaNOLIBII BOJATWILHUMHE LIHAMH.

Jlunamika 6a3oBoi iHQIIALIT, SIK TpaBHIIO, OUTBIN CTabUIbHA BITHOCHO 3arajibHOi CIIOKUBYO1
iHQmanii. Ile Oymo ocobmmBo momitTHO y 2022 p., OCKUTBKM TOJi 3HAYHO 3pOCIH I[IHM Ha
MIPOJOBOJIBCTBO Ta eHepropecypcu. OcTaHHIM YacoM MOHETapHa BjaJa pPO3BUHYTHUX KpaiH
aKLIEHTY€ Ha TOMY, IO iX iH(QIAUIAHA IIIb HE MOUIMPIOETHCS HA MPHUAYIICHHS LIHOBUX IIOKIB,
OB’ sI3aHUX 13 3POCTAHHSM IIiH Ha BOJIATHIIbHI TOBApH, OCKUIBKH TPHBATICTH 1X MPOIHQIISIIITHOTO
BIUTUBY BiJHOCHO HEBeNWKa. Peakiisi KIIOYOBOI CTaBKM Ha MIOKH BiJ 3MiHU I[iH Ha BOJATHJIbHI
TOBApH MOXKE€ HPOSIBUTHCA TOJI, KOJM LIHOBUH TpPEHJA BXe 3MIHMTh HampsM. 3 1i€i OpUYMHU
MOHETapHa BJIaJla OPIEHTYETHCS HE TaK Ha (aKTHUUHY 1HOIALIO, K HA il TPOTHO30BaHy JTUHAMIKY,
sIKa PO3PaxOBYETHCS 3 ypaxyBaHHSIM IMPOTHO3HOT MOJIEI Ta eMITIpHYHUX JaHuX [21].

Crin BiJ3HAUNTH, 110 TPEH MIPUCKOPEHHS I100ainbHOi 1HIsLIT HaO0yB cTamux o3Hak y 2021
p., aJle OCHOBHE PUCKOPEHHS BiI0OYI0Ch y Apyromy miBpiudi 2022 p. (tadi. 3).

Tabnuys 3. Hokasnuxu ingusayii (ICL]) y deaxux kpainax y 2020-2023 pp. (% 0o nonepednvozo poky).
Table 3. Inflation rates (CPI) in some countries in 2020-2023. (% of the previous year).

2020 | 2021 | 2022 2023
CIIIA 1,23 | 4,7 8,0 4,1
OpaHrris 053 | 207 | 59 5,66
Himeuunna | 0,5 3,1 6,9 59
Yexis 3,2 3,8 15,1 10,7
IMosemia 3,38 | 5,06 | 1443 | 10,9
Ykpaina 2,73 | 9,36 | 20,18 51
Kurait 249 1 092 | 1,98 0,23
Tupis 6,17 | 551 | 6,65 4,38
IDicepeno: pospobneno asmopamu 3a 0onomo2oio ddxcepena [22]

Source: prepared by the authors on the basis of [22]
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[HuaniiHl npouec B pO3BUHEHUX KpaiHaX MOMITHO CHHXPOHiI30BaHi. [HGuALIs YMHUTH
3HAYHWKM BIUIMB HAa TPymy KpaiH, mo po3BuBaroThecsA. [Ipote, y aeskux 3 Hux (Mekcuka, [TAP,
Komym06isa, Ywmmi) 1iHM HACHIAYIOTh AHAIOTIYHY TEHJAEHIIO, 0 W y PO3BUHEHHMX KpaiHax. Y
BEIIMKUX eKOHOMikaxX, sk Iumis ta Kwurair, mepiom 2021-2022 pp. cmabo BUAUIIETBCS 3a
iHQmAniiHuME  TpeHnamu. B Aprentuni ta TypeudwHi TeMOHM 3pOCTaHHS CHOXHMBUUX LiH
00UYHCITIOIOTRCS IECATKaMH BIJICOTKIB. B 1iux kpaiHax 1HQIIIINAHI TPOLeCH 3HAYHO TMTPUCKOPHIIHACS
y 2021 p. Indnsuiiina xsuns 2021-2022 pp. BusSBUIACS HAUMOTYXHIMIUM HQIALIAHIM IIOKOM 3
1970-x pp., KoM TEeMIU 3pOCTaHHS CIIOKUBYUX I[IH y PO3BUHEHUX KpaiHaX MOCATIN TBO3ZHAYHHUX
nmo3Hauok [23].

[Iponiec 3pocrannst iHmAmT y 2021-2022 pp., T0AaTKOBO MIATBEPKYE OOMEKEHHS
MOHETapHOT0 1HCTPYMEHTApil0 100 KOHTPOJIo Haj iH(usmiero. IlepemyciM, BiH mokasye, L0
3pocTtaHHs 1HIAIT Mae IepeBaXHO HEMOHETapHYy npupoay. Lle € OiapInor Mipo pe3yabrTaToM
nucOaaHcy MK CyKYNTHUM TOIHMTOM 1 CyKYITHOIO Mpomo3uiieto. Sk 6aunmMo, Ha mepuie miBpidus
2020 p. mpunas MK KapaHTUHHUX OOMEKEeHb BBEJICHUX YPsAIaMU PI3HUX KpaiH, 1[0 3HAYHOIO MipOIO
BUSIBUIOCS MOTY>KHUM 30BHIIIHIM CTPUMYIOUMM (aKTOPOM Ui CYKyHHOTO monuty. [lapanensho 3
BBEJICHHSM KapaHTUHHHUX 3aXO/iB Bja/Ja PO3BMHEHUX KpaiH peanidyBajia Oe3MpeleleHTHHI 3a
MaciiTaboM IMakeT OIOKETHOI IOMOMOTH, sika Oyja cIpsMOBaHa Ha JOCSTHEHHS 3aIlylaHOBAaHUX
nueid. Cepen HUX MIATPUMKAa TPHBATHOTO CIIOKWBAaHHS, J0JAaTKOBE (DIHAHCYBaHHS CHCTEMH
OXOpPOHHU 370pOB'A, cyOcuaii Ta HaJaHHA JONMOMOTH 3 OOCIYroBYBaHHSIM 3a00proBaHOCTI
MIMPUEMCTBAM Y Tally3iX, HAWOUIBII Bpa3IMBUX B YMOBax JIOKJAayHy. 3araJbHHN o00cCsT
¢ickanbHOr0 CTUMYIJy B HailOunpmux exoHomikax G20, 6e3 ypaxyBaHHS JAOAATKOBUX BUTpAT Ha
OXOPOHY 3/I0pPOB'S Ta HaJaHHs ACP)KrapaHTii 3a kpeauTamu, nepeBunuB 8,4 tpiau mon. CIIA,
to0TO ToHaa 10% ceitoBoro BBIT 2020 p. [24].

bromkeTHMit ctuMyn OyB MiATPUMAaHU MOHETApHOIO BiIaiok0. 3a mepiox 3 6epesns 2020 mo
mrotuii 2022 p. rpomosa maca B CIIIA 3pocna Ha 40%. [Ipu nupomy 6ananc @PC 30iabmuBcs OiIbII
HDK yaBidi. [ToniOHa cutyarnis crioctepiranacs B €Bpo30Hi, 7€ 3 MOYaTKy KPU3H 0 TOTO MOMEHTY,
komu €LIb Brepmie migBumuB ctaBky (3 Jrotoro 2020 mo munens 2022 p.), TpouIoBa MPOMO3HULILsS
36inbimtacs Ha 20%, a 6ananc €11 — na 87% [25].

[Tpupict rpomosoi npomo3umii y CIIA Ta €Bpo3oni y 2020-2022 pp. OyB MHOMITHO
oinpmM, HiXK y 2008-2010 pp., komu €11 Ta ®PC Takox peanizoByBaju IpOrpaMH KiIbKiCHOTO
nom'sikieHHst (QE), a OropkeTrHa Biana 3MiMCHIOBAJIA 3aXOMd MIATPUMKH. [loemHAHHS 3aXOiB,
KOTpl 3 OJHOTO OOKY, aJAMIHICTpaTUBHO OOMEXYBaJIM MOXJIMBOCTI CIIOXHBaHHS, a 3 1HIIOTO —
Ha/1aBaJM MacoBaHy (piHAHCOBY MiATPUMKY JOMOTOCIOApCTBaM, MPHU3BENIO 70 TOro, 1mo y 2020 p.
HOpMa 3ao0lIaJpKeHb 3Ha4HO 30umbmmiacs [23]. HeBusHaueHicTh cTaja J0JaTKOBUM (aKTOPOM
i ABUILEHHS HOPMH 3201113 PKEHb JIOMOTOCIIOZIapCTB.

VY 2021 p. nucbanaHc MiX TOMUTOM Ta MPOMO3UIlT 3arocTpuBCs 1ie Ouibine. BinOysaocs
MOJIOPOXKYaHHS (paxTy, depe3 MOPYUICHHS BHUPOOHMYHMX IMPOIECIB Ta JIOCTYMy IO PECypCHHUX
KOMIIOHEHT, C(OpMYBaJIMCA BY3bKI MICI Yy JIaHIIOraX BHUPOOHWIITBA 1 TMOCTA4aHHS, IO
CIPUYHMHUIIO CKOPOYEHHS IIPOMHUCIIOBOTO BUIYCKY JAESKHUX BHIIB IPOITYKIIii.

Y kpainax OECP 3HauHMii BHECOK Yy 3pOCTaHHS IMOKa3HWUKA 1HOIAIT Majgo wicie
MOJIOPOKYAHHS TPOJOBOJLCTBA Ta MajlWBa Ha CBITOBHUX pPHHKax, Ha ski npumagae 10 30%
3oumemenns ICI[ y 2021-2022 pp. Y kpainax, 10 PO3BHUBAIOTHCSA, YacTKa MPOIOBOJBCTBA Y
CTHOXKMBUOMY KOIIMKY BHIIA, TOMY BiATOBIAHUN BHECOK y MOKa3HHK 1HGIIAMIT OyB mie OinpmmM. Y
2022 p. 10 1IMX YMHHKKIB JTOJATHCh TOCHJICHHS T€OMOJIITHYHOT HAIIPY>KEHOCTI Ta MOBHOMACIITaOHE
BTOPTHEHHS P.

[Hma rpyna iHQUALIMHUX YWUHHHUKIB TOB'A3aHa 31 3MIHOIO CTPYKTYPU CIIO>KHBAHHS:
3pOCTaHHSM YaCTKU TOBapiB 1 3MEHLIEHHsAM mnociayr y 2021-2022 pp. ¥V Teopii 3MiHa CTPYKTypH
MOTIMTY HE MIOBUHHA TIPU3BOJIUTH JIO 3MiHH PiBHS I[iH. Lle MOsSCHIOETHCS 3MIHOIO y BIIHOCHUX ITiHAX,
KoM iHMIAiA 4u aedrsnisa BiACYTHI, OCKUTBKH 3pOCTaHHS I[IHM OJHUX TOBapiB KOMIIEHCYETHCS
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3HIDKCHHAM IiHM 1HImMX. OHaK Taka JIoTiKa Mpallfoe, sIKIO MiHU THY4YKi. BogHOYacC 11iHM TOBapiB y
cepeHbOMY THYUKIIII, HiX LIHK Ha MOCIyTH [24].

Otxe, nmpuckoperHs iH(smii y 2021-2022 pp. Oyno Hacammepe I MoB's3aHe 3 JUcOalaHCcoM
nonuty 1 mponosuiii. OgHaK e 6 HE Mallo TaKOro HECHOJIBaHOTO e(eKTy, SKOW He T0AaTKOBi
(akTopHu, 1O BTUTIOIOTH CKIATHY CTPYKTYPY CBITOBOI €KOHOMIKH: HEPIBHOMIpPHE BiJHOBJICHHS
MIOTIUTY B PI3HUX CEKTOPAaX, HASBHICTh TPYIHOIIIB Y BUPOOHULITBI Ta MOCTaYaHHI, a TAKOX CKJIaTHO
MMPOTHO30BAHMK BIUTUB M’SIKOI MOHETapHOI MOMITHKY. YMHHUKH 1HQIAMIHHUX TPOIIECIB 3a TPYTOI0
¢akTopiB HaBeaeHI y Tad. 4.

Tabauysa 4. Qunnuku ingrayiinux npoyecis
Table 4. Factors of inflationary processes

UMHHUKA | MexaHni3M aii

Dynoamenmanvui

3MiHa TEMITiB BUITYCKY Jucbamanc MiXK IIONUTOM Ha IPOIIO3UIII€I0 TOBAPIB Ta

oCIyr
3MiHa JOXiTHOCTI KamiTamy Jncbananc Mix 3a01aPKCHHSIMHI Ta IHBECTHIISIMU
®DaxTOpHA NPOIYKTHBHICTh 3MiHa CTPYKTYpHHUX apaMeTpPiB MOMHUTY Ta MPOIIO3MIIi
Hemorpadis 3MiHA TeMITiB BUITYCKY Ta CYKYIHOTO TOIHTY
Kopomrxocmpoxosi
3MiHa iHBECTUIIIMHUX HACTPOIB Jucbananc monuty Ha QiHAHCOBI pecypcu
dinaHcoBa Kpu3a [opymeHas 6aHKIBCHKOTO KaHAITy MOHETapHO-
TPAHCMICIITHOTO MEXaHI3MYy
Texnonorianuit JucbanaHc Ta CTPYKTYpHI 3MiHH MOMUTY Ta MPOMO3HIIii

(iHaHCOBUX pecypciB
Cneyughiuni, npumamanni Manii 6IOKPUMIL eKOHOMIYL

3MiHa OOMIHHOTO KYPCY HaIliOHAIBHOT BAJIIOTH JlucOanaHc monuTy Ha HALIOHAJBHY BAIOTY
3MiHa PO3NOIITY TOXO/IB 3MiHa CTPYKTYPH CYKYITHOTO TIOIHUTY

3MiHa KOH IOHKTYpPH Ha €KCIIOPTHO-IMITIOPTHI TOBapH Jlucbananc 10X0/iB/BUTPAT CEKTOPY 30BHIIIHBO-

CHUPOBHHHOI rpynu €KOHOMIYHOI JisUIbHOCTI Ta JIep>KaBHOTO OFOJDKETY

BonaTuibHICTh MI>KHAPOAHUX ITOTOKIB KaIliTamy Jlucbananc 10X0/iB/BUTPAT CEKTOPY 30BHIIIHBO-

€KOHOMIYHOT JiSJIbHOCTI Ta MONUTY Ha HAL[IOHAJIbHY
BAIIOTY

CraOkuii pO3BUTOK PUHKOBHX IHCTUTYTIB, JKopcTkicTb 11iH, KOHIIEHTpaLlisi pUHKIB, IHCTUTYLIHHI
KOHKYpEHIIi{ 0OMEXeHHS Ha JOCTYI 10 (piHAaHCOBHMX PHMHKIB, LIIHOBA

KOMIEHCAIlisl eKOHOMIYHUX PU3UKIB

Iicepeno: pospobneno asmopamu 3a donomoz2oio dvxicepena [25]
Source: prepared by the authors on the basis of [25]

Crning BUOKpEeMUTH OCOONMBUNA (EHOMEH pO3IMHMPEeHOro (iHAHCOBOTO CeKTopy. BiH
MIPOSIBIISIETHCS. B TOMY, 110 MOHETapHA BJIaJa PO3BUHEHMX KpaiH, HA BIAMIHY BiJ MaJuX BIIKPUTUX
€KOHOMIK, 3 HEpO3BHHCHUMH (hIHAHCOBUMH PUHKAMH Ma€ MOMITHO OUTBIINI BIUIMB Ha 1HIAIINHI
mporiecu uepe3 MoHeTapHy cdepy. Y pO3BHHEHHX KpaiHaxX KJIIOUOBa CTaBKa OpIEHTOBaHA Ha
KpPEIMTHO-THBECTHUIIIMHI peCypCH, OOCAT SKMX €KBIBAJICHTHHH TpboM-4oTuphoM BBII kpainu (oOcsr
¢inancoBoro cextopy y CIHIA abo kpainax 3aximHoi €Bpomnu ckiamae 300-400% ix BBII).
IentpobaHku 1UX KpaiH, sKi B pamMkKax mporpaMm KinbkicHoro nom'skmieHHs (QE) HapouryroTh
MPONO3ULiI0 (PIHAHCOBUX PECYpCiB 3a JONOMOIOI0 MACHITAOHHMX OIepaliid Ha BIAKPUTOMY PUHKY,
3HIDKYIOTh THCK Ha KOPOTKOCTPOKOBI MPOLIEHTHI CTaBKH, TUM CaMUM 3JICHIEBIIIOIOTh KPEIUTHO-
IHBECTHIIHHI pecypcH, KOTpi CKJIaJal0Th IIOMITHY YaCTKy BUTPAT MianpueMcTB [26].

Oxpemo ciniJ 3BepHYTH YBary Ha BaJIOTHHM Ta CHUPOBMHHUN YHHHHUKH TEPEHECEHHS
JeBaibBallii Ha 1HQIAIII0 B KpaiHax 3 pUHKaMU, [0 PO3BUBAIOTHCS. 3a Bu3HaueHHsM HBY, Brums
KOJIUBaHb OOMIHHOTO KypCy Ha 1H(QIAILIIO BIAPI3HAETHCA HU3BKOK €(EKTIB, AKI MOXYTh OyTH
OXapaKTEepU30BaHi sIK HEPIBHOMIPHI Ta JOCTATHBO MOTYXkHi, 30KpemMa:

— JeBaibBallisi 0OOMIHHOTO Kypcy Ha 1 B. . 3yMoBitoe 30unbleHHs iHdaauii Ha 0,22 B.1I., a
peBanbBarlisi ckopoueHHs iHQusii Ha 0,08 B. 1.
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— Y BUIIQJIKy 3HAYHOI JieBasbBarlii e)eKT repeHeceH s Ha iHdusmito 3poctae 1o 0,45-0,5 B. 1m.;

— BIUIMB 3MiHH OOMIHHOTO Kypcy (OUTBIIOI0 MIpOI0 JeBajbBallii) MO3HAYAETHCS Ha
1HGAAIRHIX Tpolecax ByKe MPOTITOM JBOX KBapTaliB;

— 3arajioM BIUIMB peBajibBallii Ha AC(IALII0 OLIHUTU CKIagHO. Pe3ynpTaT MOJemOBaHHS
MOKa3yl0Th 3HA4YHy PO30DKHICTh 3a IHTEpBaJIaMH OTPUMaHUX MAHUX, MIO MOXE TOBOPUTH IIPO
nepeBakaroyy poJib HIKMX, OKPIM OOMIHHOTO KypCy YHHHHKIB [27].

JlpyruMm 3a 3HAYCHHSM KPUTHYHUM YMHHUKOM iH(QIAMI B KpaiHax, IO PO3BHUBAIOTHCS
BUCTYTA€ 3aIEKHICTh BiJl KOH IOHKTYPH 30BHIIIHIX CUPOBUHHUX pUHKIB. EhekT BImuBy Bin 3MiHU
i Ha HadTy Ha 1% cTaHOBUTH B Takux kpaiHax 0,4-0,5 B. 1. Ta MPOBAIETHCS Y BHYTPIMIHIX HiHAX
yepes Kisibka Micsiris [27].

[opiBusiHHS poiti IHQIAMIKHUX YUHHHUKIB B PO3pi3i PO3BHHEHMX EKOHOMIK Ta KpaiH 3
PHHKaMH, 1110 PO3BUBAIOTHCS HaBeACHE y Taod. 4.

Tabnuysa 5. [lopigusanHs poai pi3HUX eKOHOMIYHUX YUHHUKIG 8 PO3GUHEHUX eKOHOMIKAX I eKOHOMIKAX, W0 PO36UBAIOMbCS
Table 5. Comparison of the role of various economic factors in developed and developing economies

YUuHHHUKH Po3BHHEHHI EKOHOMIKH ExoHOMIiKH, 1110 PO3BUBAIOTHCS
Bucokuii piBens, HaxmipHa Hwusbkwii piBens, Opak
Pisenv 3aowaoxcens MIPOTNO3HIIisT (PiIHAHCOBUX (hiHAaHCOBUX pecypciB, TOPOTi
pecypciB, aemieBi rpomri rpomi
30epekeHHs 3201/ IKCHb, [IpuMHOXKEHHS KaITiTaly,
Tneecmuyitini 6nodobanus opieHTAaIlis Ha Oe3MmeyHi Opi€HTAaIlisl Ha BUCOKOIPUOYTKOB1
IHCTPYMEHTH AKTUBH

Bucoka, perioHanbHa Ta
CTPYKTYpHA OTHOPIIHICTB,
BHCOKO- KOHKYPEHTHI PUHKH
(hiHaHCOBUX pecypciB

Huzbka, KOHIIEHTpaIlisl pUHKIB,
(iHaHCOBUX pecypciB, OJIrONOist
MPOIO3HITis

Dinancosa enubuna

Bucoxka, notpedye 301abIeHHs
JICp)KaBHHUX BHJATKIB B 1HO3EMHIM
BAJIIOTI, 1110 MOPYIIYyE OanaHc

Husbka, 3a0e3neuye HU3bKY

Bapmicms 06cnyzoeysanns depacagnozo . e
BapTICTh IPOIIEH 1 JepiKaBHUX

bopey

BUJATKIB .
00OMiHHOTO Kypcy
CmabinvHicmb HAOX00HCEHb . .
. . . Bucoka, mpHUIUIHB KartiTamy Hwusbka, BTeua Kamirary
MIHCHAPOOHUX NOMOKIG KANIMAY
Jesanveayis sk wuHHUK iHAAYTT [MomipHwMii BIUTUB Kputnunwmii Biius
Pusux cysepennoco bopey kpainu Huzbkuit Bucokuii

IDicepeno: pospobneno asmopamu 3a donomo2oio ddxcepena [28]
Source: prepared by the authors on the basis of [28]

Ha BiaMiHy Bii MO3UTHBHUX €()EKTiB, IO BHUSBIAIOTHCSA y JOBTOCTPOKOBIHM MEPCIEKTHUBI,
HETaTUBHI HACJIJIKU MOJITHKHA BUCOKUX CTABOK, SIK MPABHUJIO, YITKO CIIOCTEPITAIOTHCS BiApa3y MicCist
MOCUJICHHST MOHETapHOI MNOMTHKH. [IpM IIbOMy OCHOBHI HeraTHBHI e(eKTH Ae31H(IALIl, 5K
MpaBWJIO, HE MAaIOTh JOBTOCTPOKOBOIO XapakTepy. SIK TUIbKM €KOHOMIKa aJaNTyeThCs JO0 HOBUX
MOHETapHUX YMOB, IMKJ >KOPCTKOI MOHETapHOI TMOJNITUKUA TPU3YNHHAETHCS Ta 3HHUKAE i
CTpUMyIOYHi BIUMB. [Ipu mpoMy peanbHI EKOHOMIYHI TIOKAa3HMKH TOBEPTAIOTHCA 10 CBOIX
MPUPOJHUX PiBHIB.

BucHoBkU. AHTHIHQIANINHI 3aX0/Id, HaBITh SKIIO BOHU IONEPEAHHO AHOHCOBAaHI Ta
3MIIACHIOETHCS TTOCTYIIOBO, YacTO MPHU3BOIATH 0 perecii Ta 3poctaHHs 6e3poOiTTs. IlinBumieHns
MPOLIEHTHUX CTAaBOK CKOPOYYy€ CYKYNHHUW MOMMT, HACHIIJIKOM YOro CTa€ 3aTsHKHA perecis 3a
noMipHOi  iHGQusAmil. BHacmimoxk dYoro BigOyBaeThCS CKOPOYCHHS 1HBECTHINM, 3rOpTaHHS
KpeIUTyBaHHS, NaJiHHSA pealbHUX noxoaiB. Ilepexim mo0 i1HGAAMIKHOTO TapreTyBaHHA Ta
MIBUIIICHHS MPOLIEHTHUX CTaBOK JIOBOJII PiIKO BiAOYBA€THCS Y HEUTpalIbHIM MaKpOCKOHOMIUHIM
ob6cranoBii. Ha mpakTuiii, 0cOOJMBO KOJIM WIETHCS MPO €KOHOMIKH, 10 PO3BUBAIOTHCS, TTOCHIICHHS
MOHETapHOI TOJITHKM YacTO € peakli€l0 BiIaad Ha 30BHIMHI moku. Kpusm maHoro tumy
CYIpPOBODKYIOTHCS PI3KHUM CTPpUOKOM JeBaibBarlii, iHGs11i, 3HmkeHHssM BBII, HecTabinbHICTIO Y
(iHAaHCOBOMY CEKTOpI Ta YHOBIJILHEHHSAM TEMITIB EKOHOMIYHOT'O 3pOCTaHHS.
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Jlo 1bOT0 i AOJATH CKIIATHOII TPOTHO3HOTO BU3HAYEHHS PEaTbHOTO PiBHA 1HQIAIIIT, K1
B MallMX BIJIKPUTHX EKOHOMIKax BIJPI3HAIOTHCS BIIHOCHO OUIBIIOI MOXHMOKOIO, TMOPIBHSHO 3
po3BHUHEHUMH KpaiHamu. [ToxuOKku MOXyTh OyTH TOB’s3aH1, HANPUKIIA, 13 3MIHOK CTPYKTYPHHX
napaMeTpiB CIOKUBYOTO KOIIWKY, 3MIHOIO XapaKTEPUCTHK TOBApiB Yy TIpyImi, KOPOTKOCTPOKOBI
KOJIMBAaHHS I[IH BOJIATWJILHUX TOBapiB, CE30HHI 3MiHU IiH Tomio. Ciij 3a3HAYMTH, IO PO3BUTOK
KOMIT'FOTEPHUX TEXHOJIOT1i 3 00po0OKku Bennkux 6a3 ganux (BigData) BigkprBae HOBI MEpPCIEKTUBU
MOHITOPHHTY IliH. Tak B JESKHX PO3BHHEHHX KpaiHaX pO3pOOJIAIOTHCS paJWKaIbHO HOBI TIJIAHU
30UIBIICHHS KITBKOCTI LIHOBHX TMO3UIM 3 pO3pPaxyHKY CHOXKHBYOTO KOIIMKY, aX JO COTEHb
MUIBHOHIB TMO3WINN pi3HUX ToBapiB. [Ipu 1boMy maHl HAAXOMATh O€3MOCEPENHBO BIJl CaMUX
MIPO/IABIIIB Ha I0/ICHHIH OCHOBI [28].

[ToxibHe ymockoHAJIEHHS IHCTpYMEHTapit0 0€3yMOBHO MMO3UTUBHO BIUTMBAE Ha aJIeKBaTHICTh
peakiiii MOHeTapHUX peryisaTopiB. [loku 10 HEJOCKOHANICTh HASBHOIO I1HCTPYMEHTAPIIO JUIS
pO3paxyHKy, TaK i mporHo3yBaHHs mokazHukiB ICL] mpu3BomsATh 10 3HAYHHX IOXHOOK Ta
CTIIOTBOPIOIOTH peaibHi e(heKTH BXKUTUX 3aX0J1iB B paMKaX MOHETapHOI MOMITUKU. Y Pi3HUX KpaiHax
BEJMYMHA Takoi moxubku pizHa. Hanpukian, y CIIA Bona cranoButh 1-2% Ha pik, y Kanaai ta
Benukobpuranii — 0,5% [29].

VY miacymKy HaWOUIBIIMN HEraTHUB CTBOpPIOE Te, 1o inmes perymoBanHs [CL[ BuxirodHO
MOHETapHUMH IHCTPYMEHTaMH, IpU iX OOMEXeHi e(pEeKTUBHOCTI BHUKIMKAE HAJAMIPHO >KOPCTKI
pillIeHHsT B paMKax MPOIEHTHOI MOJITUKHA IEHTPAIHHOTO OaHKy, KOTP1 BHKJIMKAIOTh CTarHaIliio
KPEAUTHOTO PUHKY Ta MEPEIIKOIN JJIsi EKOHOMIYHOTO 3POCTAHHS.
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Quantitative easing (QE) monetary policy and its impact on inflation

Abstract. The relevance of the study is due to the turbulent development of European economies, which
directly affects the choice of monetary policy regime. This policy is characterised by quantitative easing (QE) in
response to weak demand during a prolonged recession. Today, European central banks continue to use QE and short-
term interest rates as additional instruments of conventional policy to curb inflation and stimulate economic growth.
The purpose of the article is to analyse the monetary policy of quantitative easing (QE) and its impact on inflation
dynamics in European countries. The research methodology includes a systematic method of cognition to determine the
feasibility of using conventional and non-conventional monetary policy instruments to overcome monetary shocks of
recession; an abstract and logical method to understand the monetary policy strategy of European central banks in the
post-crisis period, based on short-term interest rate cuts under the inflation targeting regime; a statistical method to
analyse the dynamics of inflation in national economies. Results. The article presents a retrospective analysis of the
quantitative easing (QE) monetary policy and its impact on the inflationary processes of European countries in the
medium term. The practical significance of the research results is to assess the consequences of the application of the
monetary policy of quantitative easing (QE) in developed European countries and to analyse the deviations of central
banks' inflation forecasts from its actual values. The originality of the article is due to the need to determine the
prospects for the application of the monetary policy of quantitative easing (QE) and its impact on inflationary processes
in the post-crisis period. Conclusions. Lower interest rates and increased public spending stimulate aggregate demand,
which results in an unwinding of the inflationary spiral. The transition to inflation targeting and interest rate hikes rarely
occurs in a neutral macroeconomic environment. In practice, especially in emerging economies, monetary policy
tightening is often a reaction to external shocks. Crises of this type are accompanied by a sharp jump in devaluation,
inflation, a decline in GDP, instability in the financial sector, and a slowdown in economic growth. Russia’s full-scale
invasion of Ukraine has had an impact on the economies of European countries. The uncertainty of the duration of the
hostilities is holding back economic activity. Trade disruptions are leading to new shortages of materials and inputs.
Rising energy and raw material prices are reducing supply and demand. The development of the European economy
will crucially depend on how events in Ukraine develop, under the influence of external sanctions imposed by the
aggressor country and possible further measures. At the same time, economic activity is still supported by the economic
recovery from the crisis phase of the pandemic. Inflation increased significantly and remained high in 2023, mainly due
to a sharp rise in energy prices. Inflationary pressures increased in many sectors of the economy.
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AipxuTanisauis pusnk-meHegXXKMEHTY: HOBUA BEKTOP CTpaTeriyHoro ycnixy
Ta cTaryioro po3BuUTKY

AHomauis. [ipxuTanisauia Ta uudpoBa TpaHcdopmadis OisHecy CnpusiioTb  3POCTaHHIO
NPOAYKTUBHOCTI B YCiX rarny3six €KOHOMIKK, CTBOPKOKUM O04ATKOBY BapTICTb ANSA CrnoXuBadiB, BiabyBaeTbcA
ONTUMI3aLia BHYTPILWHIX Gi3Hec-npoueciB MiANPUEMCTB Ta 3HWXKEHHA iX BUTpaTt. Y couianbHO TONMOBHUX
ranyssix, Aijpkutanisauis Ta uudposa TpaHcdhopMauis CrhpusiioTb BUPILLEHHIO couianbHUX npobnem,
MOKpaLLEHHI0 AOCTYNy 40 AEPXXaBHUX i coLjianbHUX NMOCIYT.

CTpiMKUI nNporpec TEeXHOMOri Ta 3pOCTaHHsS CKNagHocTi BisHec-cepepoBua pobuTb edekTusHe
yrnpaseniHHS pU3MKaMn KPUTUYHUM PAKTOPOM AN CcTpaTeridHoro ycnixy MianpueEMCTB Y BCiX CeKTopax
ekoHoMikn. OcobnMBO BaXNMMBUM Yy LbOMY KOHTEKCTi € TpaHcdopmauis TpaguuilnHUX METOLIB PU3MK-
MEHEKMEHTY 3a [J0MOMOrow LM(POBUX IHCTPYMEHTIB Ta aHanitukn gaHux. BnpoBamkeHHs LMdpoBUX
TEXHOSOrN y Mpouec ynpaeniHHA PU3MKaMM MOXE CTaTu BUpILANbHUM AN OOCSATHEHHS KOHKYPEHTHMX
nepesar Ta 3abe3ne4YeHHs CTanoro po3BMTKy B YKpaiHi.

Y cTaTTi oxapakTepu3oBaHO OCHOBHI NPUHUMNW YyNpaBRiHHA LMMPOBUMNU PU3UKAMK; AOCTIAKYHOTLCA
MeToaM YMpaBIiHHA pu3nkaMy Yepes Biabip BapiaHTiB 3 ypaxyBaHHSAM CTarocCTi; pO3rfsiAaeTbCs CydacHa
npakTMKa Ta aHaniaytTbCsa IHCTPYMEHTU ynpasriHHA iHpopmauieto. B pamkax npoBedeHOro AochifXeHHs
pO3rnsHYTO 3apyOikKHUI OOCBIA; a TakoX, 3a AornomMorok aHanidy metogy «EBIOS RM» cdopmynboBaHo
pekoMeHaaLii Woao npeamMeTHoi 06nacTi JOCHimKEHHS.

[etanbHa yBara npwugineHa cyyYacHOMY CTaHy ranysi iHdopMauiiHMX TexHomnorin YkpaiHum Ta
BMOKPEMIIEHHIO  KMOYOBUX nNpobnem iHopmauiiHoro meHemkMeHTy. [lpoaHanizoBaHoO e eKTUBHI
MeXaHi3MKn ynpaBniHHA iHopMaLielo Ta NpoBedeHO cucTeMaTtusauito iHCTPYMEHTIB LMdPOBOro pu3uk-
MEHEKMEHTY.

Knrowoei cnoea: Jdidxumarnizayisi, pusuk-MeHedXmMeHm, cmasnuli po38UMOK, allbmepHamueHi
iHCMpyMeHmu yrpassiiHHs.
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Beryn. YV cywacHOoMy cBiTi TioOamizamii Ta MIBHAKOTO TEXHOJIOTIYHOTO PO3BHUTKY
MiANMPUEMCTBA CTUKAIOTHCS 3 YHCICHHUMH PH3UKAaMH, SKi MOXYTh 3HAYHO MIiIIpBaTH IXHIO
CTIMKICTh 1 KOHKYPEHTOCIIPOMOXKHICTh. He3Bakaroun Ha HAsSBHICTh PI3HOMAHITHUX CTpaTerii
YIOPaBIiHHS PU3UKAMH, BaXIUBO €()EKTUBHO BIPOBAIKYBATH 1HCTPYMEHTH PHU3UK-MEHEIKMEHTY,
110 BIJIMOBIIAI0OTh CyYaCHHMM yMOBaM 1 BUMOTaM PHHKY. BiICyTHICTh HUIICHOI CHCTEMH PH3HK-
MEHEIDKMEHTY Ha IMIIMPUEMCTBAX MOXKE MPU3BECTH 10 HemepembadyBaHUX (IHAHCOBUX BTparT,
BTpaTH pemyTalii Ta 3HWKEHHS KOHKYPEHTOCIPOMOXKHOCTI B YMOBaX 3pOCTar040i KOHKYpPEHIi Ta
pUHKOBOI HecTaOUTbHOCTI. EdekTrBHE ynpaBmiHHS pU3UKaMHU € HEOOXITHUM €JIEMEHTOM Cy4acHOT
MIAMPUEMHUIIBKOT TISITBHOCTI, MmO 3a0esneuye OesmnepeliliHe (YHKIIIOHYBaHHS Ta JOCSITHEHHS
BHCOKOI pe3ynbTaTUBHOCTI. CTpareriyHi 1Tl Takoi CHCTEMHU BKIIIOYAIOTh 3a0€3MEUEHHS CTIHKOTO
3pOCTaHHs MPUOYTKY, MIATPUMKY (hiHAHCOBOI CTaOIIBLHOCTI, CTBOPEHHS MOKJIUBOCTEH IS
PO3BHUTKY MIANMPUEMCTBA Yepe3 IMABUINCHHS MPOJAYKTHBHOCTI Ta KOHKYPEHTOCTPOMOXXHOCTI, a
TaKO)X BUKOHAHHS COIAIbHUX (DYHKIII.

Meroro cTaTTi € PO3KPUTTA MOMJIMBOCTI [HM(pOBI3aIlii yHpaBIiHHSI PHU3UKAMH SIK
IHCTPYMEHTY TIIBUIIEHHS KOHKYPEHTOCIIPOMOKHOCTI Ta CTIHKOCTI Oi3HECY B YMOBaX MOCTIHHHX
3MiH Ta HECTaOUIBPHOCTI €KOHOMIYHOTO CepeloBUINa. B yMOBaX HEBU3HAUYCHOCTI BUHHMKAE TOTpeda
aHaJ i3y Ta BHOKPEMJICHHs METOJIB OOpOThOM 13 3arpo3amu B ympasiiHHi IT-mianpuemcrBamu.
[TincraBoro, ais mporo € Te, mo y 2024 pori 1151 cdepa cTayia oHI€I0 3 HAUOLTBIT 3aTpe0yBaHUX Ha
€KCIIOPTHOMY PUHKY YKpaiHH.

AHaJi3 J10ciKeHb Ta MOCTAHOBKA 3aBJAaHHS. AHaJI3 JOCTII)KEHb BYCHHUX TOKA3ye, 1110
taki HaykoBIli sk bannuniok B. [1], Topro 1. [2], Jandenko O. [3], 3anopa B. [3], dyoposa O. [4],
ITepero3zora 1. [5], IIaii6an B. [5] ,Jdenentok O. [5], Kaninina JI. [6] [7] [8], npuainstors 3Ha4Hy
yBary pi3HUM acleKTaM pPHU3UK-MEHEIKMEHTY B LiJoMy, Horo nudpoBizamii Ta HacHmigkaM i€l
€BOJIIOLIT B IISTTBHOCTI MiAMPUEMCTB.

3arpo3am y cgepi IT, a came HeeheKTUBHOMY YIPaBIiHHIO 1HPOPMALIIEIO Ta MEPELIKOIaM
MpH BIOPOBAKEHHI YCHIMIHUX cTpaTerid iH(OpMamiifHOro MEHEIKMEHTY MPHUCBIYCHO Oararto
HAYKOBHX JIOCTIKeHb, cepesl Hux: Bacuibki H. [9], Bosuak 1. [10], XKexuuu I1. [11], Ky3sminux
B. [12], Tapanenko P. [12].

Ha mincraBi aHamizy mpailb BYEHHMX, MOXKHA 3a3HAYUTH, M0 €(QEKTUBHE YIIPaBIiHHS
iHpopMalLli€l0 € KIIOYOBUM I JOCATHEHHS TIepeBar y pU3HK-MEeHekMeHTi. HaykoBii
HaroJjomylTh O yBRXHOTO PO3YMIHHS MOHATTS HU(PPOBUX PHU3UKIB Ta CTAJOTO PO3BUTKY 1
MPOTMOHYIOTh TOTPUMYBATHCS MEBHUX MPHUHIIMIIB MPU BIPOBAKEHHI Horo y xopmopaitii. Jloctyn
70 TOYHOI, CBO€YACHOI Ta BIAMOBIIHOI iH(OpMAIli A03BOJsSE MPUAMATH OOIPYHTOBAHI PIIICHHS.
OTxe, AOCHIIKEHHS I1i€l TeMU € HeOOX1THUM, OCKIJIbKM B YMOBaxX MOCTIMHHUX 3MiH Ta 3pOCTal04oi
CKJIagHOCTI Oi3HEec-cepeloBHILA B YKpaiHi, 31aTHICTh MIBUIKO 1 TOYHO pearyBaTH Ha PU3HUKH CTa€
BUPIMIAIBHUM (PaKTOPOM JUIst 3a0€3MeUeHHs CTIHKOCTI Ta KOHKYPEHTOCIPOMOKHOCTI MiAIPHUEMCTB.

AKTyalIbHICTh TEMH JOCIHIDKEHHS 3yMOBMJIA HEOOX1THICTh c(POPMYIIIOBATH HACTYMHY IIiIb
Ta METy JOCII/DKEHHS, SIKi MOJIATaoTh y (OpMyBaHHI pEKOMEHIALIN 1 MPOMO3HULIiH, CIPIMOBAHUX
Ha e(eKTHBHE NOJOJaHHA pPH3MKIB Yy uuppoBoMmy cepenoumli IT-mianmpuemcTs VYkpaiHu.
JixuTanizaliss pu3uK-MeHEDKMEHTY pPO3IMIMPUTH 00J1acTh YCBIJOMJICHHS MPOOJEM PO3BUTKY Ta
PO3pOOKHM aJIbTEPHATUBHUX LUIAXIB X BUpiMIeHHS. J{J1s1 TOCATHEHHS OCTaBJIEHOI METH 1 BUPIILICHHS
HAYKOBUX 3aBJaHb BHUKOPHUCTOBYBAJIMCH HACTYIIHI METOIM JOCII/KCHHS. MOPIBHSUIBHUHM aHais3,
TEOPETUYHUN aHalli3 HAyKOBUX JDKEpell, METOJ Yy3arajlbHEHHS JaHUX, CHCTEMHHMH MiAXi,
CTPYKTYPHO-JIOTIYHE y3araJlbHECHHS.

Indopmaniiinoro 6a3or0 podotn Oynu MoHorpadiuHi BHIAHHS, NEPIOJUYHI HAYKOBI
BUJaHHSA, iHPOpMaLiitHi Marepianu BeecBiTHROro ekoHOMiuHOTO (hopymy, Dpaniry3pkoi acomianii
yHpaBliHHS pu3ukamu, OpaHIly3pK0Tr0 HalllOHAJIBHOTO areHTCTBA Oe3Meku iHQOpMAIIIHUX CUCTEM,
KopouiBebkoi imkeHepHoi akagemii BenukoOpuranii.

PesyabTaTn aociaimkenHs. LluppoBa exoHOMiKa CTUMYJIOE BIPOBAKEHHA IH(PPOBHUX
TEXHOJIOT1M Ta IHHOBAIlill y BCIX CeKTopax Oi3Hecy, CTBOPIOE HOBI Po0OYl MICIS Ta MPUCKOPIOE
eKoHOMIuHe 3pocTaHHs. 3rigHo 31 3BiToM OECD, wactka nudpoBoi ekOHOMiIKM CTaHOBHTH Bix 4,5
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no 15,5% ceitoBoro BBII, sixuit crpimko 3pocrtae. Hocmimkenus Oxford Economics i Huawei
HajJae creHapii 3poctanHs mudpoBoi TpaHcopmarllii, 3rilHO 3 SKHUM IoOaTkHA IU(pPOBa
eKOHOMiKa Moxe 3poctu 10 24,3% csitoBoro BBII mo 2025 poxy, mo mopiBHIOE 23 TpHIIbHOHAM
noinapiB CIIIA. Po3BuTok nudpoBoi eKOHOMIKH Ja€ 3MOTy KpaiHaMm NMpucKopuTH 3poctanHs BBII i
3aMHATOCTI, MIJBHINUTA MPOIYKTUBHICTH Oi3HECY Ta EKOHOMIYHY €(EeKTHBHICTh, IMOKPAITUTH
CyCHuTbHUHN T0OPOOYT 1 MPUHECTH KOPUCTH CIIOKMBAYaM 3aBJISIKM €KOHOMIT KOIITIB a00 Jacy.

VY nndpoiit eKOHOMII CIIOKUBAaYl OTPUMYIOTH HIBUIINI JOCTYI 0 MPOAYKTIB 1 MOCIYT 32
HIKYOI0 11iHOI0. ToMy mepexia 10 mudpoBOi EKOHOMIKH € BXKJIMBHM CTPATETiYHUM IPIOPUTETOM
ypsiaiB ycix kpain. [ludpoBo TpanchopmoBaHi oprasizaiiii BUTparOTh BiJ HEMaTepialbHUX aKTHBIB,
Mepex, HOBUX Oi3HEC-MOJIeIeH, 0 CTBOPIOIOTh CHHEPTETHYHHUMA €()EeKT, CTBOPIOIOYM I[IHHOCTI 3a
JOMTOMOT 00 IIU(POBHUX TEXHOJIOTIH 1 mudpoBoro cepemopwuia [13].

VY nepmomy kBaptam 2022 poky iHIycTpis iHGOpMAIIHHUX TEXHOJOTIH YKpaiHu mocsriia
PEKOPAHUX 2 MUTBSPIIB JOJ EKCIIOPTHUX HAIXOJKCHb, HAaBITh y 3B’SI3Ky 3 BOEHHHM CTaHOM,
MOO1Ti3a11i€10, TTPUMYCOBOIO pEJIOKaIli€lo Ta TmepecereHHsIM Oi3Hecy. lle 3HauHO mepeBHIye
noka3Huk y 1,44 mimespaa noa 3a aHaimoriunuid nepioq 2021 poky, MO CBITYUTH PO 3POCTAHHS
o6csry IT-ekcriopty Ha 28% 3rigHo 3 Aanumu HamionansHoro 6anky Ykpaiuu [14]. Ile mo3Bossie
3pOOUTH BUCHOBOK, IIO MiAmpueMctBa IT-cekTopy € KPUTHYHO BAXIJIMBUMHU JUIS YKpPAiHCHKOI
€KOHOMIKH chorofieHHs. Y cdepi IT omniero 3 OCHOBHMX 3arpo3 € Hee(EKTUBHE YIPaBIIIHHS
iH(popMmarieto (Tabn. 1). @axiBusm y ramysi [T goBoautbest mogonatu 6e3ii4 MEPenIKol Mmij yac
BIIPOBAKEHHSI YCIIIIHUX CTPATETii ynpaBiiHHs iH(OpMAILi€rO.

Tabnuys 1. I'onosHi 3aeposu ingpopmayiiinozo menedscmenmy |T cekmopa
Table 1. The main threats to IT sector information management

Cucremu VYCKIIQ[HIOIOTh  IHTErpalil0  CydyaCHMX METOMIB YIpaBliHHA iH(opMalie 31  crapumu
«Jleraci» 1aTopMaMH, 0 MPHU3BOAUTH 10 KOHQJIIIKTIB Ta MpoliemM
Criagaicte | 30UTBIIYETHCS 32 paXyHOK HasIBHOCTI HECTPYKTYPOBaHOI iHQOpMAIlii, TaKO1 SIK COIialTbHI MepexKi Ta
JIAaHUX JlaHi 3 CEHCOPIB, 10 MOTpe0ye HOBUX MiJIXOJIB JI0 iX 30epiranHs Ta 00poOKH
«Bubyx» Curyarisi, ko obcsar iHpopMamii CTPIMKO 3pOCTae, MEPEeBUINYIOYN MOKIIMBOCTI TpaaHIiHHIX
JIAaHUX cucreM 30epiranHs Ta 0OpOOKH JaHKX, 110 YCKIIAIHIOE X YIpaBJIiHHS Ta BUKOPHCTaHHS

Omip 3mMiHam | B opranizamiifHoMy MECICHHI Ta KyJbTYpHI (DakTOpM MOXYTh YTPYOHHTH IIHPOKOMAacIITabHE
BITPOBA/DKEHHSI HOBHUX MPOLIECIB yIIpaBiiHHs iH(QopMai€ero

Jani B BuHnukae, koiu iHpopMaIllisi po3aiIeHa MK PI3HUMH BiJIJIaMH Ta CHCTEMaMH, IO YCKJIAIHIOE
cuiocax aHaJIi3 Ta CIIBMPAITIO MiXK KOMaHJIaMH1
IDicepeno: nobyoosano aemopamu na niocmagi [6, 7, 8]
Source: prepared by the authors on the basis of [6,7,8]

EdexTnBHe KepyBaHHs iH(pOpMAIli€I0 JONOMAarae BiAMOBIIATH Tally3eBHM DETYJISITOPHUM
Bumoram, TakuM sk GDPR, HIPAA Tomo. BukopuctanHsS JaHHX HaJa€ MOXIIHUBICTH OTPUMATH
YHIKaJIbHI 1HCAWTH [T 1HHOBAIIiH, BUIEPEKCHHsI KOHKYPEHTIB Ta aJIanTaii 10 TeHISHIIH pUHKY.
[IpaBunbHE KepyBaHHS i1H(POPMALIEIO TOMOMAara€ MiHIMI3yBaTH PH3UKH MOPYIICHHS Oe3neKu
JAHWX, BTPATH Ta HECAHKIIIOHOBAHOTO JOCTYMy, IO 3abe3nedye KoH}imAeHUiiHIcTh. [Hpopmarris,
sgKa 3HAXOMUTHhCA y BCIX cdepax YNpaBliHHS, 3HAYHO BIUIMBAaE€ Ha (YHKIIOHYBAaHHS pi3HUX
OpraHi3aIiiHuX CTPYKTYP 1 MPU3BOAMTH JI0 TOCSITHEHHS €KOHOMIYHUX pe3ynbTariB. L{e mpu3BoanuTh
70 3MiH Yy CHPUHHSTTI CYyCHIJIbCTBOM OpraHi3ailiii, OCKUIbKH B yMOBaX pPO3BHTKY PHUHKOBHX
BITHOCMH HAaJ3BUYallHO Ba)XJIMBO €()EKTUBHO KepyBaTH iH(OpMamiiHUMU pecypcamu y pi3HUX
Oprasi3aliiHuX CTPYKTypax.

EdextuBHe ympaBmiHHA iHPOpPMALIHHUMH pecypcaMd MOKE 3HA4HO  ITiIBUIINTH
MPOAYKTUBHICTh, 3a0€3MeYNTH KOHKYpPEHTHI IepeBard Ta 3a0e3MeuuTH YCIHiX opraHizamii B mid
TUHAMIYHIA Tairy3i. B MoCHmimpkeHHI, TakoX, IETalbHO PO3TJISHYTO MOJETi Ta KOHIICMIIii
iHpopmamiiiHoro menemkMenTy chepu IT. OqHak BapTO BiAZHAYUTH, IIO I1i KOHIIETIIi Ta MOJEINI €
JMILIEe OKPEMHMMHM TpHUKIaAaMu Toro, sk IT-kommaHii MOXXyTh BUKOPHUCTOBYBATH 1H(OpMAaIIIHUIMA
MEHE/DKMEHT I TiABUIICHHS OpraHi3amiiHol epekTuBHOCTI. Bubip Mojeneid Ta KOHIICIIIIHA
TMOBHUHEH BIIMOBIIaTH KOHKPETHUM TOTpeOaM Ta XapakTepy AiSUTbHOCTI KOMIMaHii.
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DevOps — 11e KOHIENIis, SKa CIpsMOBaHa Ha TMOJIMIIEHHS CIIBIPAIi MK PO3pOOHHKAMHU
MporpaMHOTO 3a0e3ledeHHss Ta omepaTopaMu cucteM. lLle gocsiraeTbes 3a  JTOTIOMOTORO
aBTOMATHU3aIlll MPOIECIB PO3POOKU, TECTYBaHHS Ta BIIPOBAKCHHS MPOTPAMHOIO 3a0e3MEeUCHHS.
DevOps nmomomarae MiABUIIUTH HIBUIKICTH BIPOBAHKCHHS 3MiH, 3MEHIIUTH Yac BIIKIHMKY Ta
3abe3neyuTH OUThITy cTaOUTBHICTE cucTeM. OcHOBHI npunHimnu DevOps npencraBiieHi Ha puc. 1,
e KyJIbTypHHM Ta METOAOJOTIYHUN TMIAXiA 10 pO3poOKHM MPOrpaMHOrO 3a0e3medeHHS,
CIIpSIMOBAaHWN Ha TOJIIMIIEHHS CHIBIpaIll MDK pPO3POOHHKAMHU TPOTPAMHOTO 3a0e3MeueHHs
(Developers) Ta omepatopamu cucteM (Operations) 3 METOIO aBTOMAaTH3aIlll MPOIECIB PO3POOKH,
TECTYBaHHS Ta BIIPOBAKEHHSI IPOTPAMHOI0 3a0€3MEYSHHS.

\
. KontunyasjabHa
ABTOMAaTH3aIisA . .
inTerpamis
J
\
MJILH .
. C TLIBHA MoniTopuHr
BiInmoBigaabHiCTL
J

Puc. 1. Ocnosni npunyunu DevOps, 326i0HO KynbmypHO20 ma Memooon02iuH020 niOX00y 00 po3pOOKU NPOSPAMHO2O
3abe3neyens

Figure 1. Basic principles of DevOps, according to the cultural and methodological approach to software development
Iorcepeno: nobydosano asmopamu

Source: prepared by the authors

Otxe, MpaKTHKa PEryJsipHOro 00’e€aHaHHA (iHTEerpamii) Koay Ta aBTOMAaTHYHOI TOCTaBKH
(Ieru1oro0) 3MiH y BUPOOHHYE CEpelOBHILE BiJirpae Kito4oBy poib. CHiBOpars MiX po3poOHUKaMU
Ta ONepaTopaMH € BaXKIMBOIO IJIsi JOCSTHEHHS CIUIBHOI MeTH Ta 3a0e3neuye e(peKTHBHE Ta
cTabipHEe BIPOBA/KEHHS MporpamMHoro 3adesnedeHHs. [1ocTiHHUN MOHITOPUHT POOOTH CHCTEMU
Ta 3BOPOTHHI 3B’S30K JO3BOJIIOTH MOCTIHHO BIOCKOHAJIOBATH MpolecH. Pyx 3a aBTOMaTH3aito
TEXHOJIOTIYHUX TIPOIECIB, BKIIOYAIOYH CKJIAJaHHS, HAIAIITYBAaHHS Ta PO3TOPTAHHS IPOTPaAMHOTO
3abe3neueHHs, 3apoauBcs y 2009 pori Ans BUpilIeHHs TpobieM B3aeMoIii MiXK pO3pOOHHKAMU Ta
TUMH, XTO BIANOBiIae 3a ekcrutyataiito. 3rimHo 3 Puppet, monan 80% opranizamiii Bxe
3actocoBytoTh DevOps. TIporao3 Researchandmarkets.com nepen6adae 3poctanss punky DevOps
3 10,84 minbapaa mon y 2023 pori g0 24,71 minbapaa 101 MPOTATOM HACTYITHUX YOTUPHOX POKIB,
110 BIATOBiAAa€ piYHOMY TEMITy 3pOCTaHHsA Y 22,9%.

Hactymnna MeTomosorist po3po0Ku MpOrpaMHOro 3ade3neueHHs e SCrum, sika 6a3yeThest Ha
ITepaTUBHUX Ta IHKpEMEHTAIbHUX mporecax. OCHOBHI MPUHLUMOM Scrum MOJSATaloTh Y po3poOri
MPOAYKTY HUIAXOM HEBEIMKHUX ITEPAlliiHUX KPOKIB, 3aTy4EHH1 10 MPOLIECY KIIEHTIB Ta MOCTIHHOMY
BIOCKOHaNIeHH]. Lle emmipuuHmii mporiec, A€ pimeHHs 0a3yloThCs Ha CIIOCTEPEKEHHAX, JOCBIIl Ta
eKCIIEpUMEHTYBaHHI. Scrum Ma€e TP OCHOBHI IPUHIUIIN: IPO30PICTh, NEpEBIpKa Ta ajanTaiis, 1m0
MiATPUMY€E KOHIICTIIIIO iTepaTUBHOI poboTH. Ll MeTomomnoris cupuse MiABUIICHHIO €EeKTUBHOCTI
po3poOku, 3a0e3nedye THyYKICTh Y BIANOBiAI Ha 3MIHHICTH BUMOT Ta 3a0e3redye BUCOKY SIKICTh
MPOJYKTY. Scrum IIUPOKO BHUKOPUCTOBYETHCS y cdepi mporpamMHOro 3abe3nedeHHs Ta IHITUX
rajmy3sx, /€ BaXJIUBO LIBHJIKO pearyBaTH Ha 3MiHM Ta €()EKTUBHO B3a€EMOJIIATH 3 KIIEHTaMH.
@peitMBOpK Scrum Mae MPOCTy CTPYKTYpY 1 BKJIIOYAaE KOMaHAy Scrum, IO CKJIAJA€ThCS 3
Brnacnuka npoaykry, Maiictpa Scrum Ta Po3po0OHMKIB, KOXKEH 3 SIKUX MA€ CBOi KOHKPETHI (yHKII].
OcHOBHI CKJIaJIOBI Scrum HaBeACHO y TaduI. 2.
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Cnpuntu Koportki nepioan wacy (1-3 TrxkHi), i 9ac IKUX po3poOIisieTses iteparist npoaykry. Kosken cnpunt
Ma€ 4iTKO BU3HaYECHY MeTy Ta Halip 3aBiaHb
Maiictep Ocoba, sKa BINMOBINAE 3a BIPOBAIDKCHHS METONOJNOTII Scrum y KoMaHmi Ta 3abe3medye ii
Scrum JOTPUMaHHS
Komanna Komannma Scrum ckiamaeTbesi 3 po3pOOHHKIB, TECTYBAIBHUKIB Ta IHIIUX YYaCHHUKIB MPOEKTY, SIKi
Scrum MIPALIOIOTH PAa30M UISL JOCSATHEHHS CITUTHPHOT METH
BnacHuk e mpencraBHMK 3aMOBHHKa a00 KITi€HTa, SKHH BH3HAYa€ BIMOTHU JO MPOAYKTY Ta BH3HAYAE HOTO
MIPIOPHUTETH
Crmcox Crmcok 3aBmaHb abo (YHKHIN, SKi MOTPIOHO BUKOHATH IS peamizamii mpomykry. BiH mocTtiiHO
3aBIaHb OHOBIIIOETHCA T NIPIOPUTH3YETHCS 3a IONIOMOro0 BilacHuka

Iicepeno: nobyoosano asmopamu na niocmasi [15]
Source: prepared by the authors on the basis of [15]

[[Moxenni 3ycTpidi MmiJ 4ac CHPUHTY € KIIYOBUM E€IEMEHTOM MeToojorii Scrum. Bonm
MIPOBOJIATHCS MIOHS, 3a3BUYAl Y CTOSTYOMY (pOpMaTi, Ta TpUBAIOTH HE OiblIe 15 XBUIMH B OTHOMY
1 ToMy xk yaci Ta micmi. I1ig gyac nux 3ycTpiueit KoMaHJa MpeAcTaBisie CBii MpOrpec y IOCSITHEHH1
LIeH CIIPUHTY Ta iAeHTU(IKye Oyab-sSKi MOXKIHUBI MepemKkoau. Mera noiusirae He B JCTaIbHOMY
00roBOpEeHHI Mpo0JIeM, a B iX BUABJICHHI JJIs TTOAAJIBIIOTO BUPIIIICHHS.

Tabnuysa 3. Cucmemamu3zayis iHCMpyMeHmis yugpoeoeo pusUK-meHeONCMeHIMY
Table 3. Systematization of digital tools on risk management

Tepmin Po3yminns Ipukaaau
Cucremu AHanizyoTh Ta 00pOoOJAOTh AaHi 3 pizHux mxepen mist | Splunk; IBM Qradar;
YIIpaBIiHHS BUSIBJICHHA ~ 1M@poBuUX  3arpo3  Ta  3abesmeuyroTh | LogRhythm; McAfee
MO TiSTMH [EHTPaTi30BaHMi MOHITOPHUHT Ta YIpaBliHHA momismMu B | Enterprise Security Manager
(SIEM) peaTLHOMY Yaci. (ESM)
Audit Logs Audit Logs (Aymuropceki  xypuamu)  30uparots | Windows Event Log;
indopmariiro mpo Bci momii y cucremi, Taki sk goctym mo | Linux  Audit  Framework;
JaHuX Ta 3MiHM KOHGIryparmii, s momambmioro awamizy | Splunk Enterprise Security
0e31eKHU Ta BUSIBJICHHS aHOMAJIbHUX aKTHBHOCTEH.
Ckanepu CkanyoTh Mepexi Ta cuctemu Ha BpasmuBocti y | Nessus; OpenVAS; Qualys
BPa3JIUBOCTEH nporpamMHOMy 3abesmedeHHi, omepariiiiaux cuctemax Ta | Vulnerability Management
KOH(pIryparfisix s BXKHABaHHSI HEOOXIAHMX 3aXOMdiB IS 1X
BHUIPABJICHHSL.
Cucremu MoHiTopsaTh MepeKy Ta KOMITIOTepd Ha mpeamer | Snort;  Suricata; Bro/Zeek;
BUSIBIICHHS aHoMaibHOI abo miKimBOi akTtuBHOCTI 1yt BuacHoro | Cisco Firepower; Palo Alto
BTOPTHEHb BUSIBJIEHHS MOTEHI[MHUX 3arpo3 i BxkwuBaHHs Bigmosimaux | Networks IDS/IPS
(IDS) 3aXO0/iB.
InenTndikarmis BukopuctoByroThes Uil mepeBipku ocodu ado cy0’ekra, | Duo Security; RSA SecurlD;
Ta II0 HAMaraetbCs OTPUMATH JOCTyn mgo0 cuctemu, 3a | Google Authenticator;
ayTeHTH(]IKaIis JIOTIOMOTOI0 CHCTEM OJHOpPA30BHX IapoiiB, Oiomerpii Ta | YubiKey
IHIIUX METOIB.
[ pyBanas udppyBaHHs HaHWX 3aCTOCOBYETBHCS M 3axHCTy | Symantec Endpoint
JTaHHUX KOHQimeHIiiHOT  iHdopmariii  Bix  Hecankmionosanoro | Encryption; BitLocker
JOCTYyILy.

Iicepeno: nobyoosano asmopamu na niocmasi [6, 19]
Source: prepared by the authors on the basis of [17]

Maifctpu Scrum BiANOBiZAaOTh 32 €(PEKTHBHE BUKOPUCTAHHS LUX MIOACHHUX 3ycTpiueit
yYaCHHKaMH KOMAaHIIM, a TaKoX 3a 3a0e3MedYeHHs aJbTEPHATHB, SKIIO BOHH HE MOXYTh OyTH
npoBezAeHi. BignmosigHo, 3pocTtatoua kibkicTh IT-kommaniit B YkpaiHi BUMarae BIIPOBAIKCHHS
CydyaCHUX METOJIIB yMHpaBNiHHS iHGopMalieo A edeKTUBHOI KOHKYpPEHIIi Ha MIKHApOIHOMY
puHKY. 3a Heodimiitaumu [16] manumu, B YKpaiHi HamiuyeTbest 6mu3bko 4 tucsa IT-mianpuemMcTs.
Omxe, KoHIeMIil ynpaBmiHHSA iHpopMamiero B Tamy3i IT craioTe Bce OLIBIN BaKIUBUMH IS
MiABUILEHHS OpraHi3auiiHoi e(eKTUBHOCTI Ta KOHKYPEHTOCIPOMOXHOCTI KOMMaHii. 3a3HauuMo,
o A7 €(pEeKTUBHOrO yHpaBIiHHA HUPPOBUMH PHU3HKAMH y CTPATEriyHOMY YHPAaBIiHHI MOXYTb
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BUKOPHCTOBYBATHUCS PI3HOMAHITHI METOJH, 1 B I[bOMY JIOCIIKEHHSI POOUTHCS aKIEHT Ha JESKHX
iHCTpyMeHTax HU(POBOTO PU3HK-MEHEIKMEHTY, TIPOBOIAUTHCS 1X CHCTeMaTh3allis Ta aHami3 (Taor.
3).

Jlami po3risiHyTO Keilc BIpOBaUKEHHS cucTeMu ympasiiHHSA nofismu (SIEM). 3rinHo 31
CTaTUCTHKOIO BHYTPIILIHIX 3arpo3, HaBeaeHow y 3BiTi Verizon Data Breach Investigation Report,
TPU 3 II’SITH OCHOBHUX IMPUYHMH MOPYIICHb OE3MEKH TMOB’s3aHi 3 BHYTpIlIHIME 3arpo3amu [17].
BusiBneHHs TakMX 3arpo3 € CKJIaJHUM 3aBJaHHSAM, OCKUIBKU 3JIOBMUCHUKHU 4acTO BUIVISIAIOTH 5K
3BMYAiiHI KOpPHUCTyBaui, 1o He BUKIMKae migo3p. [Ipore SIEM Moke IONOMOITH BHSBHUTHU
IHAMKATOpW BHYTPINIHIX 3arpo3 INDIIXOM aHai3y TMOBEMIHKH, IO JMJO3BOJIIE KOMaHAaM
3a0e3nedyeHHs Oe3MeKH BYaCHO BUSIBIIATH Ta 3armo0iraTu TakuM atakam. SIEM BukopucToBye anaii3
MOBEJIHKU JJISl BUSIBJICHHS aHOMaJliff, 10 MOXKYTh BKa3yBaTH Ha KOMIPOMETALl0 KOPUCTyBaya.
Cuctema Kopemroe MepekeBuil Tpadik 3 IHTEIEKTyaTbHIUMHU 3arpo3aMH, 100 BUSBUTH B3a€MOJIIIO
30BHINIHIX aTaKyIOYUX MPOrpaM 3 BHYTPIITHIMUA KOPUCTyBadyaMu. AHaJII3yIOUH MMOBEIHKY, CUCTEMA
o0’eHye Ha TEpIIUN TOTJSAA HEMoB’s3aHi MOfil, Taki sk BcraBileHHs USB-HakomuuyBauiB,
BUKOPUCTaHHA OCOOMCTUX E€JIEKTPOHHHUX MOMITOBUX CEPBICIB, HECAHKIIIOHOBAaHE 30€piraHHs JaHUX
y xMapi abo HanMmipHe apykyBaHHs. SIEM Takox 3ynuHse muppyBaHHS BEIUKOTO 00CATY AaHUX,
OCKIJIBKH 116 MOYKE€ CBITYUTH PO aTaKy BIpyCOM-BUMAaradem.

EBIOS Risk Manager (a6o EBIOS RM) € edexkruBHuM iHCTpyMEeHTOM Yy cdepi
yIpaBiiHHA TH(PPOBUMHU pU3MKaMHU, po3polieHnM HamioHampHHM areHTCTBOM KibepOesneku
Opanrii (ANSSI) 3 migrpumkoro Kinyoy EBIOS. Kny6 EBIOS — me acomiaris, sika 00’eqHye
eKCIepTIiB Ta OpraHizauii 3 pi3HUX CEKTOPIB, 30KpeMa, K MyOniyHuX, TaK 1 mpuBaTtHUX. 3 2003 poky
BiH AaKTHBHO CIpHUS€ PO3BUTKY Ta MOMyJspu3amii (paHIy3bKUX CTAaHAAPTIB B yIpaBIiHHI
pusukamu, Biitouatoun ctamapt ISO 31000:2018 ta cranmaptu cepii ISO/IEC 27000. Meton
EBiOS RM BuKOpHUCTOBY€ iTepaTMBHUH MIAXiJ, 110 I'PYHTYETbCA HA MPOBEIEHHI I'SITH poOOYUX
"BopkmromiB" (Tabum. 4).

Tabnuya 4. Cymuicms «sopxuionie» EBIOS RM
Table 4. The essence of the EBIOS RM "workshops"

«BOPKIIOII» 1 OO0csr i 6a3oBa Oe3nexa
«BOPKHIOIT» 2 ITox0omKEeHHS pU3UKY
«BOPKIIOIT» 3 CrpareriuHi cueHapii
«BOPKIIOII» 4 Onepartiiigi crienapii
«BOPKHIOI» 5 «JIikyBaHHS» PUBUKY

Llcepeno: nobyoosano asmopamu na niocmasi [23]
Source: prepared by the authors on the basis of [23]

B pamkax naHoi koHUeNIii HU(pPOBOro pU3MK-MEHEIKMEHTY BUKOPHUCTOBYETbCA «TpboX-
piBHeBa mipamizna pu3uKiB». Ha mepuriomy piBHI — OCHOBa IIi€l mipamiad — 3HAXOASTHCS OCHOBHI
NPUHLMIN Ta TirieHa. [{pyruil piBeHb BKIIOYA€ PEryJISITUBHUM Ta cTaHmapTHUM (peiimBopk. Ha
BEpXiBIll — TpETId pIBEHb — 3HAXOJUTHCS OIIHKAa MU(PPOBOro pu3uKy. Ilepmmii «BOpPKIIOM
BUKOPHUCTOBYEThCS JUIs 1IeHTU(IKAIIT 00’ €KTa TOCTIHKEHHS, yYaCHUKIB Ta YaCOBHX PaMOK POOOTH,
o 0a3yeThCsl Ha MEPIIOMY Ta JPYyroMmy PIBHIX «mipamiam». B 1eil mepion ckiamaeTbes mepenik
Mici#i, OI3HEC-aKTHBIB Ta MNOINOMDKHHX aKTHBIB, IO IOB’S3aHlI 3 00’ €KTOM IOCIIUKEHHS, 1
BH3HAYAIOTHCS TIOTCHIIMHI HeOe3meyHi Tmomii, IO CTOCYIOThCS Oi3HEC-aKTHBIB, a TaKOX,
OLIIHIOETHCS CTYMIHb CEPHO3HOCTI IXHIX HACHIIKIB. Y JPYromMy «BOPKIIOND» BH3HAYAETHCSA Ta
XapaKTepu3yeThes Jkepena pu3uky (JIP) Tta ix BHCOKOpIBHEBI I, BIJIOMI SK IUTBOBI 00’ €KTH
(I10). HamBaxnusimi mapu JIP/IIO oOuparoThcsi B KiHII I[LOTO €Taly, a pe3yJbTaTH
¢dopmanizyroThest y Kaprorpadii mxepen pusuKy. Y TpeTbOMY «BOPKILIOMI» OTPUMYETbCS UITKE
YSIBIIGHHS TIPO €KOCHUCTEMY Ta CTBOPIOETHCS KapTa IHU(POBHUX 3arpo3 MIOA0 00’€KTa JOCITiIKEHHS.
Ile mo3BosiE pO3pOOUTH CTpaTErivHi CIIeHapii, sIKI MPEACTABISAIOTh MUISIXH aTaKu JUI JOCATHCHHS
uined pusukiB. CueHapii po3poOSIOTBCS Ha pIBHI €KOCHCTEMM Ta Ol3HEC-aKTUBIB 00’€KTa
JOCIIJKEHHSI Ta OIIHIOIOThCA 3a CEPUO3HICTIO. METOI0 YeTBEpTOro «BOPKIIONY» € po3polKa
TEXHIYHUX CIEHApiiB, SKi BKIIOYAIOTh METOAM aTak, WMOBIPHO BHKOPHUCTOBYBaHI J[KEepEIaMH
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pPU3UKY Ui BUKOHAHHSI CTpaTeriyHUX cleHapiiB. Ha npomy ertami OIIIHIOETBCS WMOBIPHICTD
OTPUMaHUX OMNEpPAaTUBHUX ClieHapiiB. Jlpyruid, TpeTii Ta 4eTBEPTHI «BOPKIIONW» 0a3yloTbcs Ha
TPETHOMY PIBHI «IMipaMiid pU3HKIBY. [I’ITHI «BOPKIIOM» MOJIATAE y MACYMKOBOMY CKJIaJIaHHI BCIX
BUBUCHUX PU3HKIB JJIs BU3HAUEHHs cTpaTerii oOpoOKM PHU3HKIB, sfKa MOIIISETHCS HA 3aXO0IU
Oe3rmekw, 1110 3aMuCy0ThCs Y IJIaHi MOCTIHHOTO BaocKoHaieHHs [18, 19].

['onoBHa MeTa 111€1 METOI0JIOTII MOJIATaE B JOMOMO31 OpraHi3alisiM y BUSBIIEHHI, OLIHII Ta
yOpaBliHHI pU3MKaMH, TOB’si3aHUMHU 3 iX iHpopmaniiHumMu cucremamu. g wmeTomuka
3aCTOCOBYETHCS SIK 10 MyOMIYHUX, TaK 1 JO NMPUBATHUX OpTaHizaliif, HE3aJeXHO BiA iX po3Mmipy,
rayry3i JisUTBHOCTI Ta CTaTycy ixHiX iH(popMamiiHux cuctem. IlomiOHO 10 TOTO, SK TaKTUIHHMA
METOJI MHUCJIEHHS Haauxae o]inepiB Ha aHali3 CUTYyaIil Mepej] MPOEKTYBAaHHSM MaHEBPY, SKHUI
MiAKOPIOEThCA PIIIEHHI0 KoMaHaupa, Metox EBIOS no3Bossie OLiHUTH PU3MKH, 1110 BIUIMBAIOTH Ha
IU(POBUI IPOEKT, 3 METOIO MPUHHATTS BiATIOBITHUX 3aXO0/1B.

Tabmuus 5 BimoOpakae aHayli3 MEPIIOTO BOPKINOINY, KWK Oyyio moOyaoBaHO aBTOpaMu
ctarTi. OCKIIBKH CTaTTs 0a3yeThbCs Ha aHaii3l B raiy3i iHopMaliiHUX TEXHOJOTIH, TO Ui IIbOr0
MPUKIAAY BHUKOPHUCTOBYEThCS KibepOe3rnekoBa KOMIaHif, sKa CHELiali3yeTbCsl Ha 3aXHCTI
¢iHaHCOBMX YCTaHOB. BaximBo 3ayBakWTH, IIO Ha [bOMY €Tali MOXKE 3HaJOOUTHCS
ineHTu(dikyBaTH Oi3HEC-aKTUBH a0O0 MIATPUMYIOUl aKTHUBH, 3a SKI BIAMOBIJAIOTH CyO’€KTH 11032
MexaMu oOpaHoi opranizamii. L{i eneMeHTH MOXyTh OyTH BKIIIOYEHI B TPETid BOPKIION Iif Yac
CTBOPEHHSI MalyBaHHS NU(POBUX 3arpo3 €KOCHCTEMH. BU3HAaYeHHS Ta OMHC NepeiMarounx Moain
(ITIT) Hagae MOXKIUBICTH 3aIlIKaBICHUM CTOPOHAM 00’ €KTHBHO TOPIBHIOBATH 3HAYMMICTh MICIH Ta
013HEeC-aKTHUBIB.

Tabnuys 5. Ketic-npuknao euxopucmanus «soprkwony 1 ona komnanii' IT-eanysi
Table 5. Case-example of using "workshop" 1 for an IT company
Micist 3axuct (hiHAaHCOBUX YCTaHOB Bij Kibep3arpo3
Ha3Ba 0i3Hec-akTHBY IenTp omnepartiii 3 6e3neku (SOC)

XapaxkTep Oi3HEC-aKTHUBY [ndopmanis
(mponec/indopmarris)
Lentp omnepartiii 3 6e3nexu (SOC) KOHTPOITIOE KibepOe3neKoBi onepartii piHaHCOBUX
YCTaHOB, L0 BKJIIOYAE:
[TocriiiHNi MOHITOPUHT MepexxeBoro Tpadiky Ta mosii 3 6e3nexu.
Omnuc BusiBiieHHs Ta aHaNi3 NOTEHIIHMX Kibep3arpos.

PearyBaHHs Ha IHIMAEHTH Ta IX JIOKATi3alis.

[IpoBeneHHsT GOPEH3UIHOTO PO3CIiAYBAHHS MOPYIICHD OC3IEKH.
BrpoBampkeHHs 3ax0/1iB 3a0e3meueHHs 0€3MeKH Ta KpaluX MPaKTHK.
T'onoBuwmit indopmariiinuii 6e3nexu odirep (CISO)

Cy0’ekT abo ocoba,
BiAIIOBigaIbHA
(BHYTPILIHS/30BHIIIHS)

Hasga noB’s13aHoro ITnardopma 3arpo3 Cucrema ynpapJiHHS PiteHHst 17151 BUSIBICHHS
MATPUMYIOUOT0 aKTUBY(iB) IHTEJIEKTYaIbHOI Oe3MeKH iHpOpMaIli€ero Ta Ta pearyBaHHs Ha
(TIP) MO(isAMH O€3MEKH 3arpo3u Ha KiHIIEBUX

(SIEM)

toukax (EDR)

Omnmc

Arperye, KOperroe Ta
aHaJi3y€e JaHi mpo 3arpo3u 3
PI3HHX JDKepe, 00 HaxaTu

MPAKTHYIHI BUCHOBKH IIPO
BUHUKHEHHS Kibep3arpo3

30upae Ta aHATIZYE
JKYpHaIIBHI JaHi 3
MEpPEXKEBUX IPUCTPOIB,
JUUISL BUSIBIIEHHS
IHITUICHTIB Ta MOPYIICHb

MoHiTOpUTH KiHIIEBI
TOYKH Ha MPEIMET
MA03PUINX il Ta pearye
Ha IHUMIEHTU Oe3IEeKHU B
peaibHOMY Haci

Oe3neku
Cy0’exT ab0 0coba, Amnanituku LleHTpy oneparrii Komanna 3 30BHIIIIHI
BiJIIOBi1aIbHA 3 6e3nexu (SOC) iH(pOpMaIiifHOT Oe3neKH MOCTa4aJIbHUKH
(BHYTpILIHS/30BHINIHS) Ki0epOe3eKOBUX MOCIYT

IDicepeno: nobyoosano asmopamu na niocmasgi (18, 19, 20]
Source: prepared by the authors on the basis of [18,19,20]
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PiBeHb mikoau ad0 BIUIMBY OLIIHIOETHCS 3a IIKAJIOK CEPUO3HOCTI, IO T03BOJISE
KiacudikyBaTd TOAili, sKI BigOyBaroThcs (Tabn. 6). HactymHumM Kpokom €
BU3HAUYCHHsS 0a30BOro piBHSA Oe3Meku Ta BUsIBICHHS mporanuH. lle Bkiroudae
OPUAHATTS MIAXOAY M0 BIAMOBIAHOCTI, SIKMM BIJMOBIJAE TEPIIMM JIBOM e€Taram
mipamify yrnpaBiiHHSA pu3ukamu. J[ns 1p0r0 HEoOX1JHO BU3HAYUTH BCl CTaHAAPTU
0e3MeKu, 10 3aCTOCOBYIOTHCA JI0 JOCTITKyBaHOTO 00’€kTa. Jlo Takux CTaHAapTiB
MOXyTh HanexaTtu: [IpaBuna 3mopoBoi iHGOpMAIiitHOT CHUCTEMH Ta HaWKparli
MPaKTUKK O€3MEKU, BKIIOUAOYN PEKOMEHAIIMHI TOCIOHUKH Ta BHYTPIIIHI NpaBuja
Oe3nexku opranizauii; Crannapty, Taki sk cimeiictso ISO 27000; IToTouni peryssii.

Tabnuysa 6. Llkana cepiio3Hocmi, AKa 003601A€ OYIHUMU PiBeHb WKOOU abO 8NIUBY
Table 6. A severity scale that allows you to assess the level of damage or impact

HIKAJIA HACJIJAKN
G4 HemoxxnuBicTs kKoMmaHii 3a06€3me4nTy BCIO a00 YaCTHHY CBOE] TiSUTBHOCTI, IO MOXKE MaTH
o cepiio3Huii BIUIMB Ha Oe3mneky ocid Ta akTtuBiB. KommaHis, IMOBIpHO, HE MOJ0A€ CUTYALIO
KPUTUYHUI | P Y . PHO, A Y
(11 BUKMBAHHSI 3aTPOXKYE)
G3 Bucokuii po3knan y BUKOHaHHI JisZIbHOCTI, 110 MOXKE MaTH 3HauyHHWW BIUIMB Ha Oe3neKy
o o oci0 Ta akTuBiB. KoMIaHis momosnae cuTyauito 3 cepiHo3HMMHU TpyIHOIIaMu (poboTa y BKpaii
CEPMO3HUU . .
MOTiPLUICHOMY PEXHMi)
G2 [MoripieHHs BUKOHaHHS AisUIbHOCTI Oe3 BIUIMBY Ha Oe3neky oci® Ta akruBiB. Kommnasis
CYTTEBUUA MIOJIOJIA€ CUTYALLiI0, X0 i 3 JeIKMMH TpyIHOIIamMu (po00Ta y HOTipIIEHOMY PEXHMi)
Gl Hemae BrummBy Ha omepanii a0 BUKOHaHHS IisUIBHOCTI a00 Ha Oe3neky oci0 Ta aKTHUBIB.
HE3HAYHUU Kowmrmanisg nogosae curyaniro 0e3 HaAMIpHUX TPYIHOIIIB (pe3epBy OyLyTh BUTpaUEHi)

IDicepeno: nobyoosano asmopamu na niocmagi (18]
Source: prepared by the authors on the basis of [18]

SIkmo 06’ €KTOM JOCHTIIKEHHS € iCHytoua cuctema abo MpOAYKT, HEOOXiHO OLIHWUTU CTaH
BINPOBA/KEHHSI LUX cTaHAapTiB. lle MokHa 3poOMTH 3a JOMOMOTOI0 KOJIBOPOBUX 1HAMKATOPIB
(3eeHunii — «3aCTOCOBYEThCS 0€3 0OMEKEHBY, TOMapaHYeBHIl — «3aCTOCOBYETHCS 3 0OMEKEHHIMI,
YEpBOHUN — «HE 3aCTOCOBYETHCS»), a TAKOX YITKOIO BHSBJIEHHS HporaguH 1 iXx npuumH. L
JOCTIIPKEHHS T03BOJISIIOTH 1AeHTU(IKYBaTH Ta BIPOBATUTH 3aX0U OE3MEKHU, AKi CTAIOTh YACTHHOIO
0a30Boro piBHA O€3MeKH KOMIIaHii 1 MOXKyTh OyTH MEpeBIpeH] HAa HACTYMHUX BOPKIIONAX 3 OL[IHKU
PU3UKIB.

Bignosimno nmo dinocodpii EBIOS RM, ympaBmiHA nu(pOBUMH pPH3HKAMH TIOBUHHO
PO3BUBATH TPU OCHOBHI IIIHHOCTI: 3HAHHS, THYYKICTh Ta BiAgaHicTh. JJig AOCATHEHHS L€l METH
EBIOS RM cmpusie 3araibHOMY pPO3yMIHHIO Ta BiJNOBIJAIBHOCTI 32 HU(PPOBI PH3HKH MiX
ocobamu, M0 TPUIMAIOTHh PIIICHHS, Ta 3aI[lKaBIEHUMHU CTOpPOHAMU. MeToio € 3abe3nedeHHs
MEHE/DKEPIB PO3YMIHHSAM LMX PHU3MKIB, a TaK0X CTPAaTEriyHuX, (PIHAHCOBUX, IOPUANYHUX,
IMIJDKEBHX, KaPOBUX Ta 1HIIUX PU3HKIB.

VY CBITOBI €KOHOMIll Cy4yacHI TEHJEHIII 1 Io0ajabHI BUKJIMKM BHMMAaraloThb YBard [0
npobiem cranoro po3BUTKy. LlIBuaki 3MiHM 1 3pocTaioya HEBU3HAYEHICTh AK Y BHYTPIIIHIX
€KOHOMIYHUX CHUCTE€Max, TaK 1 Ha MDKHapOAHIM apeHl MiJKPECIOTh AaKTYaJbHICTh IHX
JOCIiDKeHb. JlocmimKeHHs: HeOOX1IHI JIJIsl BUSHAYCHHS €()EKTUBHUX 1HCTPYMEHTIB Ta MEXaHI3MIiB,
IO CHPHUAIOTh CTaJoMy po3BUTKY. 3rigHo 3 gomoimmio «Global Risk 2008» BcecitHboro
€KOHOMIYHOTO (OpyMy, OCHOBHA yBara NPUIUISETHCA TI'SITH TpynaM TiI00aJbHUX PHU3HKIB:
TCONOJITHYHUM, €KOHOMIYHUM, TEXHOJIOTIYHHMM, COLIaTbHUM Ta ekosoriunum [21]. Ilpu mpomy,
MMOKa3HUKHU-1HIUKATOPU 3arpo3 CTAJIOro pPo3BUTKY mianmpueMctB y chepi IT moxkna po3ainmutu Ha
pi3Hi kareropii. [l Oyap-sKoro mignpuUeEMCTBA IMEpexia 10 HOBOi crparerii abo ii 3MiHa — 1€
MeBHUI cTpec. 3apyOiKHI HAYKOBIII HArOJIOMIyIOTh HA HEOOX1THOCTI CIIOYATKy BU3HAYHMTH ACTICKTH
OXOIUICHHS cTpaterii (tabi. 7).
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Tabnuya 7. Knrovosi nanpamxu cmanoi cmpamezii |T nionpuemcemesa
Table 7. Key areas of the company's sustainable IT strategy

Po3pobka Ta BrpoBamKeHHS IPOTpaM 3 IiIBUIICHHS KiOepOes3mekn, Mo BKIIOYATh y cebe [HBCCTYBAHHS B
PETYISIpHI ayIuTH Ta OIHKY 3arpo3, MiIBUIIEHHS 00i3HAHOCTI MEPCOHATY Ta 3aCTOCYBaHHS Ki6epge3ne1<y
MepeIOBUX TEXHOJIOTIH 3aXUCTy

Po3pobka Ta BIpOBamKEHHS CTPOTHX MOJITHK 3aXHCTy JaHUX, BKIIOYAaOUd MH(pyBaHHS, 3abe3mneueHHs
pe3epBHE KOIIOBaHHS Ta KOHTPOJIb JIOCTYITY MIPUBATHOCTI
CucrteMaTH4He OHOBJICHHS 1 MIATPHUMKA ICHYIOUOTO MPOTpamMHOTO 3abe3ledeHHs Ta OHOBJICHHSA
iHPPACTPYKTYpPH 3 METOIO 3a0e3neueHHs CTiiKol Ta eeKTUBHOI poOOTH TEXHOJIOTIH
BripoBamkeHHsT mporpaM KOPIOPATHUBHOI COIIalIbHOI BiIMOBINANBHOCTI, IO BKIIIOYAIOTH Y PozButok
ceOe iHII[IaTUBH 3 NIITPUMKH OCBITH, OXOPOHH 3JIOPOB’s T4 3aXUCTY JTOBKLILIS MEPCOHATY
MiHimi3alis BIUIMBY MisIbHOCTI l'[.iJIHpI/IGMCTBa Ha JIOBKULIA LUISAXOM  3MEHIICHHS BesteHay
eHepFOCHO)KI/IBaHH.ﬂV, BUKOPUCTAHHA BI1AHOBJIIOBAJIBHUX JKECPEI CHEPT1l Ta BIIPOBAIKCHHA iHiLIiaTI/IBa
3€JIeHUX TEXHOJIOTIN

IDicepeno: nobyoosano asmopom na niocmasi [13, 23, 24]
Source: prepared by the authors on the basis of [13,23,24]

[IpuknazoM akIeHTyBaHHS Ba)JIMBOCTI IM(poBOi TpaHchopmaliii B KOHTEKCTI 3arpo3 €
cmiBnpans (paniy3pkux opranizaitiiit KAMRAE» (Association pour le Management des Risques et
des Assurances de I’Entreprise) i «ANSSI» (Agence Nationale de la Sécurité des Systems
d’Information). O6’eaHaHHs 3yCHITb ITUX OpraHi3alliii CIpsIMOBaHE Ha JAOCSITHEHHS €(eKTHBHOCTI B
ynpaBimiHHI mudpoBuMu pusukamu. bpixit Byko, ['omoBa AMRAE, Bkasye Ha Te, mo iXHs
CHIBHpAIl IPUHOCUTH PE3YJIbTAaTH, OCKUIBKU iXHI MIAXOIH 10 YNPaBIiHHSA PU3UKAMH JOIOBHIOIOThH
omuH ogHoro: AMRAE 3ocepemxyerbcsi Ha €KOHOMIYHUX —aclekTax, SKI € OCHOBOIO
KopriopaTuBHOro ympasiiHHs. Toxi sik ANSSI ¢okycyeTbcsi Ha TEXHOJOTIYHHX acIHeKTaX, SKi
BH3HAYAIOTh HaIllOHATBHI cTaHmapth Oesmeku. [ifiom [lymap, ['enepanbnuii gupekrop ANSSI,
J0J1a€, 0 CHIBMpAIl € KOPUCHOIO Yepe3 CIiIbHE OayeHHs Ta OOMiH 3HAHHSIMM, IO J03BOJIAE iM
B3a€MHO 30aradyBaTHCsl Ta Kpalle BiamoBinaTh Ha BUKIMKH. OOWABI opraHizalii MmiJKpecIiolTh,
0 MUQPPOBUN PU3MK CTaB MIACHO BAXIIMBUM, alie Ie € 0arato poOOTH, MepIl HiXK HOro MoKHa
Oyze TMOBHICTIO KOHTpOIIOBaTH. Jliiepu 3 ychoro CBITy, SKi OTPHUMYIOTH iH(POPMAIIIO BiJ pU3HK-
MEHeJKepiB, TMOCTYNOBO pPO3YyMIIOTh BaXJIMBICTh IM(POBOro pPU3HMKY Ta BKIIOYAIOTh HOTo Yy
3arajbHy CTPATETiIO0 YIPaBIiHHS pU3UKaMu [22]. 3 METOI HaJaHHS JTOTIOMOTH IiANPUEMCTBAM Y
upomy nutanHi, AMRAE ta ANSSI po3po6unu noci6uuk «Controlling the Digital Risk: The Trust
Advantage» (KepyBanHs nu(ppOoBHM PH3MKOM: IEpeBara JOBipH), SKUH MPOIOHYE KEPiBHUKAM Ta
MeHeJKepaM 3 YMpaBIiHHSA PU3MKaMM MOETANHUI MiAXiA JUIs CTBOPEHHs MONITUKU YHpPaBIiHHSA
uudpoBuMH puMkamu B ix opraxizaiii. [IociOHHMK, TakoX, MICTUTh KOPHUCHI PECYpCH Ta MOpaIu
JUTSL KOHCOMIAaIii abo mepeHanpaBleHHs BXKE 1CHYI0UO1 MO TUKH.

[upokuit crekTp SAKICHUX 1 KIJIBKICHUX IIXOMIB 10 AOCHIIKCHHS PHU3UKIB 1 3arpo3
BUKOPHCTOBYETHCS B MPOMHUCIOBOCTI Ta YMPaBIiHHI TPOMAJCHKOIO MOJITHKOI0 y BenmukoOpuranii.
VY cnenianpHOMY AocmikeHHi bpurancekoi KopomiBeskoi Akanemii [mxenepil 30cepeKyBatucs
Ha BUKJIMKaX, MOB’S3aHUX 3 MPOEKTYBaHHAM CLIEHapiiB, KapTorpadyBaHHIM B3a€MO3aJEKHOCTEH,
OLIIHKOI0 YaCOBHUX MAacITabiB, BUKOPUCTAHHSIM JaHUX, 1HKIIO31€I0 Ta MpPOIECAMU BBEIEHHS Ta
exkcrieptrsu [23]. Lli BUKIUKHA JOCTIKYBANIKCS yepe3 HaOip 3 17 BUMAIKOBHUX 3arpo3, BU3HAYCHUX
Ta PO3pOOJICHUX 3a JOMOMOTOI0 CTPYKTYPOBaHMX IHTEPB’I0, €KCHEPTHHX BIATYKiB Ta poOOYOro
nocBiny. Hanexxna yBara mpuaiisuiacs 1 BUSBICHHIO XapaKTEPUCTHK BPA3IMBOCTI B apXiTEKTypi
Mepexi iHppacTpykTypu Benukoi bputanii Ta po3poOii Mozeni Ais OLIHKH iX BiJIHOCHOI
BaximBocTi [23]. Llsg mMomens crnpsiMoBaHa Ha iMeHTH(]IKAII0 MICIh Ta aKTUBIB 3 HAWOIIBIINM
PU3UKOM ISl 3MEHILEHHSI BPa3JIMBOCTI MEPEeXi, MiABHIIEHHA CTIMKOCTI Ta OLIHKUA €(pEeKTHBHOCTI
nux 3axofiB. JlocmipKeHHs, TaKoX, BKJIIOYAIO aHATI3 YMOB JUIs MacIITaOHUX 300iB, 30Kpema,
IUIAXOM MOJICNIIOBaHHS PI3HUX npodimiB enekTpornoctayanHs 10 2050 poky. Baxmuso
I IKPECIUTH, 10 AOCTIHKEHHS TIOTIoOMarae opraHi3aliiisiM BAKOPUCTOBYBATH 30a1aHCOBaHUH ITiIX11T
710 OLIHKH PU3MKIB, IO 3MIIHIOE iX CTIHKICTh Ha MpakTulli. Lle cripusie HOCSATHEHHIO CTpaTeriyHoi
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MeTH OPUTAHCHKOTO YpsIy 3pOOHUTH CTIMKICTh HAI[IOHAJIBHOIO CIPaBOI0, 1100 KpaiHa Oyia roToBa
710 HACTYTTHUX KPU3, HE3aJIEKHO BiJl IXHBOTO XapaKkTepy.

BucnoBku. Y crarTi 1moa0 onTtuMmizaiii pU3HUK-MEHEKMEHTY B YMPABIIHCHKIA Ta
KOPIIOPAaTHBHIM AisTbHOCTI yKpaiHChkuX IT-mianpueMcTB 3 ypaxyBaHHSM CTajoro pO3BHUTKY
JIOCJTIJDKEHO 3HAYHUU mporpec y cdepi iHPopMamiitHoro MeHemkMenTy. Lleit mporpec ocoOmuBo
MOMITHUI B KOHTEKCTI PO3BUTKY iH(OPMAILIHUX TEXHOJOTIH, 10 CTaJd Ba)KJIMBOIO CKJIAJOBOIO
ynpasmiaasa [T-mianpuemMcTBamMu Ta B mporeci rinobanizamii Ta iH(OpMaTu3amii CycCHiIbCTBA.
JimkuTamizamiss pu3UK-MEHEDKMEHTY BiJIKpUBA€ HOBI MOXKIIMBOCTI, BKIIOYAIOYM 3aCTOCYBAHHS
nU(PpPOBUX TEXHOJOTINH JUIsl BUSBICHHS Ta aHai3y PHU3MKIB, aBTOMATHU3AIlI0 MPOIECIB OIIHKU Ta
KOHTPOJIFO PU3HKIB, a TaKOXK BUKOPUCTAHHS AHANITHKH JAHUX JJI TMPOTHO3YBaHHS MOTEHI[IHHUX
3arpo3. lleit miaxin copwusie 30UIBIIEHHIO €(PEKTUBHOCTI, IMBUAKOCTI Ta TOYHOCTI B YHpPAaBIIHHI
pU3HKAMH.

Pesynbrat  gocnmipKeHHS BKa3ylOTh Ha HEOOXIJIHICTh BIPOBA/DKEHHS CyYacCHHX
IHCTPYMEHTIB IU(PPOBOTO YIPABIiHHA PU3UKAMHU, TAKUX K CUCTEMH ynpaBiiHHA nojismu (SIEM),
CKaHEpU BPA3IMBOCTEH Ta PIMICHHS I YHPaBIiHHA 1AeHTHUYHICTIO. [liABWINEHHS 37aTHOCTI
opraHizauiii pearyBaTd Ha PU3MKM Ta BiTHOBIIOBATH (PYHKILIOHYBAaHHS MICIIs KPU3U 3aJHILAETHCS
aKTyaJbHUM 3aBIaHHSAM JJis1 yKpaiHcbkoro OizHecy y 2024 pomi. [ocBin iMrmieMeHTarii
TDKUTATI3aIi] pU3MK-MEHEDKMEHTY 3a MeXaMH YKpaiHd MiITBEpHKYE BaXIJIUBICTH OOPOTHOM 3
nupoBUMH 3arpo3amMu Ta HEOOXINHICTh CTAJOTO PO3BUTKY. [limxim O CTaloCTi BXKE JaBHO
3aCTOCOBYEThCS y Oi3HECI Ta MOBCAKIEHHOMY JKUTTI TakuxX KpaiH sik @panuis Ta BenukoOputanis.
HaykoBii HarojonrytoTh Ha Ba)KJIMBOCTI PO3YMIHHS HU(PPOBUX PHU3HMKIB Ta CTAJOT0 PO3BUTKY 1
PEKOMEHYIOTh TOTPUMYBATHCS TIEBHUX TNPUHIUIINB IMPH iX BIPOBA[HKCHHI B Koproparii. Y
CydacHOMY CBiTI 1udpoBa TpaHnchopmallis MANPUEMCTB HAOyBa€ BEIUYEC3HOTO 3HAYCHHS, TOMY
Cy4acHi KepiBHUKH IMOBHHHI BOJOAITH HaBHYKAMU BUKOPUCTAHHS CIEIiaji30BaHOTO MPOrPaMHOI0
3a0e3medyeHHs] Ta JOJATKIB JIJI1 CTBOPEHHS «CTaJOi €KOCHCTEMHU» CBOTO MiampuemcTBa. OTXKe,
MIPOBEICHE JOCITIDKCHHS MiATBEPIKY€E BAXIMBICTh BIPOBAKEHHS CYYaCHUX IHCTPYMEHTIB Ta
METOIB IU(POBOTO PHU3UK-MEHEIKMEHTY s yKpaiHcbkux I[T-mimmpuemctB. lle cTpareriune
pillleHHS J03BOJIMTH iM €(EeKTHBHO pearyBaTH Ha 3MIHM Ta 3HWKYBAaTH PHU3HMKH, TOB’S3aHI 3
nudposoro Tpanchopmariiiero. Ha ocHOBI 3apyOi’KHOTO IOCBIIYy BaXXJIMBO HaJaBaTH IepeBary
miaxonam, CIpsSMOBAaHMM Ha 30€pEKEHHS CTaJOCTi Ta 3a0e3MeueHHs CTIHKOro po3BHTKY. Takum
YUHOM, BMIHHS KOPUCTYBaTHUCA MU(PPOBUMH 1HCTPYMEHTAMH Ta MIPOTpaMHUM 3a0€3MECYCHHSIM CTaE
HEOOXITHICTIO Ul KepIBHUKIB y Oyab-ikiil cdepi. 3a ymMOBH BpaxyBaHHS IIUX HIAXOIiB MaiOyTHI
MOKOJIIHHSA HAmoi KpaiHH 3MOXKYyTh HACOJIOKYBATHUCS PO3BHUHYTHM CYCIIJIBCTBOM Ta YUCTUM
CepeIoOBUILIEM.
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Digitalization of risk management: a new vector of strategic success and sustainable development

Abstract. The digital transformation of business contributes to the growth of productivity in all sectors of the
economy, creating additional value for consumers, optimizing the internal business processes of enterprises and
reducing costs. In socially significant sectors, digital transformation contributes to solving social problems, improving
access to public and social services.

The rapid advancement of technology and the growing complexity of the business environment make effective
risk management a critical factor for the strategic success of enterprises in all sectors of the economy. Especially
important in this context is the transformation of traditional methods of risk management with the help of digital tools
and data analytics. The implementation of digital technologies in the process of risk management can become decisive
for achieving competitive advantages and ensuring sustainable development in Ukraine.

The article describes the main principles of digital risk management; methods of risk management are explored
through the selection of options with sustainability in mind; modern practice is considered and information management
tools are analyzed. In the framework of the conducted research, foreign experience was considered; and also, with the
help of the analysis of the "EBIOS RM" method, recommendations were formulated regarding the subject area of the
study.

Detailed attention is paid to the current state of the information technology industry in Ukraine and the
identification of key problems of information management. Effective information management mechanisms were
analyzed and digital risk management tools were systematized.
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lNMokoniHHA «3eTiB»: colianbHO-NCUXONOriYHi 0COGNMUBOCTI Ta IX BpaxyBaHHS
B ynpasBsiHHi OCBIiTHiIM NpoLecoM i TpyAOBOKO AiANbHICTIO

AHoTauif. Monoap, siky aBTopy Teopii NOKOMNiHb Ha3BanM «MOKOMIHHAM Z», CbOrofHi HaBYaETbLCS B
yHiBepcuTeTax i akTMBHO BUXOAUTb Ha PUHOK npadi. MNpeacTaBHUKM LbOro NOKOMIHHA 3HAYHO BiAPi3HATLCS
Bify NonepeaHix BHACMIQOK MOEAHAHHS HU3KM (DAKTOPIB BMIIMBY Ha iX XWUTTS i PO3BUTOK. CTPiMKi TEXHIYHI
iHHOBaLii, Y BMpI SIKMX LS MOMOAb OMMHUITACS 3 CaMOro HAapPOMKEHHS, rnobanbHi Kpuan i NOTPACIHHSA,
pociicbka arpecisi, CTpiMKi 3MiHM B OCBITHBOMY MpOLECi Ta TPYAOBIiA KOMYHiKaLii BU3HAYNNN POPMYBaHHS
KapAWHanbHO BigMIHHOMO TNy OCOBUCTOCTI «3eTiBy». Lis Monoab Bxe 3MiHIOE 3BUYHI colianbHi napagurmu,
hopMy€e HOBI 3anuTi, BUMarae HOBUX MpaBwi Py y HaB4YaHHI 1 poboTi. HeBpaxyBaHHSA iT ocobnusocTen i
No3uLin 3HWXKYE edEKTUBHICTb OCBITHBOrO MPOLIECY M TPpyAoBOi AiSANbHOCTI, HIBENOE MOTMBALiD MOMOAI.
HeposyMmiHH4A Ti ceiTOrnaay, WiHHOCTEN i NparHeHb NpM3BOAUTL A0 KOHMNIKTHOCTI MidK NOKOMIHHSAMMK y npoueci
HaB4YaHHSA 1 npaui. ToMmy o4eBMaHOW € NoTpeda y BUABMEHHI rONOBHMX (bakToOpiB BNSMBY Ha CBIAOMICTb i€l
KOropTu Monofi, 3’siCyBaHHi T coLianbHO-NCUXONONYHNX XapakTePUCTUK Ta iX BpaxyBaHHI B OpraHisauii ta
ynpasriHHi OCBITHIM NpoLecoM i TPY40BOK AiSANbHICTIO.

daxiByi B pi3HMX ranyssix posnoyanu akTMBHO [AOCNiMKyBaTM OCOGNMBOCTI «3€TiB» MOPIBHAHO
HelloaaBHO. BnpoaoBx KiNbKOX pOKiB MiXHApOAHI COLOMNOrivHi areHuii nposenu HW3Ky OOcChifXeHb And
BUSIBITIEHHS OCOGNMBOCTEN CBITOMMSAY i LiHHOCTEW, OYiKyBaHb i MOTMBALii, 0COBNMBOCTEN cermeHTauii
HOBOIO MOKOSIHHA Mosnogi. BiTunsHsaHi HaykoBLUi npoaHanidyBany H1U3Ky 0COONMBOCTEN YKPaiHCbKUX «3ETiBY,
BMSIBUIM FOMOBHI HACNigKM BMMMBY BillHWM Ha Halwy MONoAb. 3apa3s BaXIMBMM 3aBOaHHAM € cucTemaTusauis
pe3ynbTaTiB UMX OOCMiMKEeHb Ta po3pobka pekomeHgauii LWOoAO BpaxyBaHHS FOMOBHUX XapaKTepUCTUK
Cy4acHOi Monogi B opraHisadii HaB4aHHsI Ta TPyA4O0BOi AiANIbHOCTI M ynpaBniHHI LMK npouecamMu.

B crtaTTi gocnigXeHi OCHOBHI (bakTopu BMMMBY Ha CTaAHOBIIEHHS CydacHOi morogi, Ti 6ayeHHs
edeKTMBHOro HaB4YaHHA 1 npaui. BusiBneHi ronoBHi xapakTepucTnku npeacTaBHUKIB NOKONIHHA Z, Ak 3apas
3p06yBatoTb BuLLly ocBiTy. CdopmynboBaHi pekomeHAauii woao 3MiH Yy Mpoueci HaBYaHHA W TpyOoBin
[iSNbHOCTI 3 ypaxyBaHHsIM 0COBNMBOCTEN «3€eTiB».
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Beryn. Ilokomninnst Z ckoroui 3100yBae npodeciiiHy Ta BUIILY OCBITY i aKTUBHO BUXOJIUTh
Ha PUHOK mpaili. BoHO He nuIle KapauHAIBHO BiIPi3HAETHCS BiJ momepeanix mokominb X ta Y i
OYIKYE€ BiJ CyCIUIbCTBA, 3aKJIaJIIB OCBITH Ta POOOTOABIIIB YOrOCh HOBOTO. Lle moKomiHHS BXKe caMe
CTBOPIOE HOBI COIiaJIbHI MapagurMu, GOpMye YU MOCHITIOE 3aIIUTH Ha MEBHI IIIHHOCTI, 3aIIPOBAIKy€
BIIMIHHY BIJl TIONIEPEIHIX CHCTEMY COIlIaJbHUX KOMYHIKAIii Ha PI3HUX PIBHAX, 3MIHIOE 3BHYHI
npaBuja rpu y Beix chepax. Y 3B’A3Ky 3 MM BUHHMKae HU3Ka npobiem. I[lo-mepre, mpobiema
YCBIIOMJICHHSI THX COIlIaIbHUX TpaHcopMallii, sKi TPUBHOCUTH Iie TokoiHHA. [lo-mapyre,
npobiemMa MOpPO3yMiHHS MK HpEJCTaBHUKAMHU UYOTHUPHOX IOKOJiHb, fKi 3apa3 MNpeICTaBJICHI B
CHUCTEMI OCBITM ¥ Ha PHUHKY Tpaii, B TOMY YHCHII, JUIsl 3HAXOJKEHHS ONTHMAJIbHHUX IIUISIXIB
JIOTPYIOBOi Ta TPYIOBOi coriamzarii 1iei monomi. [To-Tpete, mpobiieMa po3yMiHHS BiIMIHHOCTEH
iX cormianpHOI MO3WINi, CrOCOOy MHCIICHHS, IIHHOCTEH, 3alUTIB K TaKWX, M0 3MIHIOIOTH B
pearpHOMY 4Yaci Bce Hamie KUTTS 1 popMyloTh 00pa3 HaiOmmkdoro maiidyraeoro. Ilo-uerBepre,
npoOJieMa repeopieHTallii BUIIO OCBITH 1 pOOOTOAABIIIB HA HOB1 pealtii, sKi IPUBHOCUTH TTOKOJIIHHS
«3etriBy. IlepmM HEOOXiTHMM KPOKOM Ha LUIAXY BHPIIIEHHS LUX HPOOJIEM € JOCHiJKEHHS
XapaKTEPUCTHUK I[HOTO TIOKOJIIHHS, OCOOJHMBOCTEH WOro cermMeHTallli, JUHAMIKH COIIaJbHUX
ynoo0aHb, O4iKyBaHb, 3aIIUTIB 1 CTPaxiB; BUSBICHHS TEHICHIIN THX TOBrOCTPOKOBUX COILIALHUX
3pyIIEHb, SIKI BXKE ChOTOJIHI 3aKJIAa€ MOJIOIb-«3CTHY.

AHaJi3 10CTiIKeHb Ta MOCTAHOBKA 3aBaaHHA. JlochimkeHHs I1i€l nmpoOneMaTuku Oynu
3aMovaTKOBaHI B paMKax Teopii MOKOJIHb, PO3pOOJICHOI aMEepUKAaHCHKMMH Bue€HMMH Helmom
Xoysom (Neil Howe) ta Binbsimom IlItpaycom (William Strauss) [1]. [Tepuiuit Benukuii HayKoBHi
aHaii3 ocoonmuBocTeit nmokoainusa Z 3aiiicaunn [esin Crimiman (David Stillman) ta Iona (J>xoHa)
Crimuman (Jonah Stillman) 1 ony6nikyBanu ioro pesdynbrati y 2017 poui [2]. ['onoBHy yBary BoHn
30CepeliiIf Ha COIIbHUX, NMCUXOJIOTIYHUX XapaKTePUCTHKaX HOBOTO IMOKOJIHHS Ta MUTaHHSIX
KOMYHiKauii 3 fioro npeacraBaukamu. B Ykpaini y 2017 poui 3a minrpumku @onay im. Opiapixa
EGepra Oyyio mpoBeieHe BCEyKpaiHChKE ONMUTYBAaHHS «YKpaiHChKE «IMOKOJIHHS Z»: IIHHOCTI Ta
opiertupm» [3].

3arajioM y BITYM3HSHHUX JOCHIKEHHSIX TPOTATOM MHHYJOTO ACCATHIITTS JIOMIHYBaJd
MICUXOJIOTO-TIeIaroriuHi acrekTu. OCKIIbKY MOKOJIIHHS Z JOCSTI0 BiKy 3700yTTS OCBITH, FOJIOBHA
npoOjieMaTrKa 30Cepeuiach HaBKOJIO TIOIIYKY HOBHX MIAXOIB 1 METOOWK, sKI O Haiikparie
BIJNOBiAJIM HOTO XapakTepucTukaMm i morpebam. [IpoTe romoBHy yBary HNpUAULSIIM HIKUTBHOMY
HaBYaHHIO. 3apa3, KOJIH 1151 MOJIO/Ib BXKE 37100yBa€ npodeciiiHy Ta BUILY OCBITY, aKTUBHO BUXOAMTH
Ha PUHOK TIpalli, TOCHTiTHUIBKI aKIIEHTH 3MIIIAIOTHCS Y TUIOMIUHY YIPABIIHHS 1 MOTHBAIlli HOBOTO
nepconainy. Kamyk K., Kosans H., bu6a B., Bypauek 1., Spmomtok /I., BepcroBa B. pocnimkyoTs
cnenudiky Mmporecy mpaii Ta MEHEIKMEHTY 3 ypaXyBaHHSM BXOJDKCHHS HOBOTO TOKOJIHHS B
CTaJIil0 aKTUBHOI TPYI0BOI AisuTbHOCTI [4, 5, 6]. €Bporneiichki Ta aMepUKaHChKI acomiarii i areHii
JOCTIKYIOTh  OCOOMMBOCTI CErMEHTaIlii HOBOTO TOKOJIHHS, HOro I[IHHOCTi, OYiKyBaHHS W
MOTHBAILiIO, BIUTUB Ha COMLIaJbHY IWHAMIKY B PI3HHMX KpaiHax i perionax [7, 8, 9].

Ha nouarky 2020-X pokiB OyiM MpoBeJeHI 10CTaTHHO I'PYHTOBHI MIXXHAPOIHI JOCIHIHKEHHS
JUTS 3’ ICYBaHHSI TOTO, SIKI CTpaTerii yCHiXy € MPUHHATHUMHM JJIs1 IOKOJIHHSA Z, K HOTO 0COOIMBOCTI
3MIHIOIOTh TpPaJuIiiiHI ysBieHHS mnpo edekrtuBHe ympasnainHa [10]. Y 2023 pomi Oymu
OTIPUJTIOJTHEH] PEe3yJIbTaTH JOCTIKCHHS MPO BIUIMB BIMHHM HA yKpaiHCbKy Mojonb [11], ski maroTh
PO3YMiHHS )KUTTEBUX I1isIel, 6aueHHs npodeciitHOro po3BUTKY, 110 KOHYE HEOOXi1THO BPaxOBYBaTH
B OCBITHBOMY IIPOIIECIB 1 B OpraHizaiii Tpy10BOi IisUIbHOCTI MOJIOAI. SIK MOKOJiHHS Z B)KE 3MIHIOE
po6oui miciis ipoanaiizyBanu (axisii Zurich Insurance Group [12]. A. Koot ta O. I'epacumeHko
JOCIIIIUIIN 3MIHY COINIaIbHO-TPYIOBUX BITHOCHH B KOHTEKCTI TEOpii MOKOJIHb, BUIUIWAIN IESIKI
0COOJIMBOCTI «3€TiB», Ha SIKi BAPTO 3BaYKaTH MPHU OpTaHizallii iXHbO1 Tpya0BOi HisabHOCTI [13].

Mera pociailzkeHHsl — cUCTeMaTH3allisl pe3yJbTaTiB CY4YaCHHUX JIOCHIIKEHb IOKOJIIHHSA
«3ETIB» Ta BJACHHUX CIIOCTEPEX EHb, (OPMYIIOBAHHS PEKOMEHIAIId II0JI0 BpaxyBaHHS MOTO
OCOOJIMBOCTECH B YMpaBiiHHI OCBITHIM MpOIECOM Ta Tpaner i MaKCUMalIbHOI pearizarii
HABYAJIBHOTO i TPYIOBOTO MOTEHINIATY i€l MOJIOI.
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PesyabTaTn nociizkeHHss. OCHOBOMOJOXKHUKK TEOpii TMOKOJIHD Ha3BalK IMOKOJIHHSIM
Jro/ied, Hapo/PKEHUX y npuOian3Ho 20-piuHuil TpoMixkok yacy. OKpiM 4YacOBUX PaMOK MOKOJIHHS
00’ €THYIOTh CXO0X1 TIEPEKOHAHHS ¥ MOJIeJl TOBEAIHKH, BIMUYTTSI HAJICKHOCTI JI0 I[LOTO MOKOJIIHHS
[1]. BimpIIicTh MOCHITHUKIB BBaXKalOTh, M0 MOKOMiHHS Z mounHaeThes 13 2000 poky. Xoya € i
iHma, MeHm 4vitka nepiogusamis [5]. Jesim Crimman ta lona CrummMaH BIZHOCATH A0 IIHOTO
MOKOJIIHHA HapoKeHUX y nepion 1995-2012 pokiB i BUAUIAIOTH HOTO BiIMiHHI O3HAKH [2].

Kpamomy po3ymiHHIO 0OCOOJMBOCTEH IIHOTO TOKOJIHHS, WOTrO 3aluTiB 1 BUPOOJICHHIO
epeKTUBHUX 3ac00iB Horo couiamizamii crpusie BHOKPEMIICHHS THX CHEIHM(DIUHUX COIaTIbHUX
YMOB, B SKHX BOHO (OpPMY€ThCS, a TaKOX, aHalli3 TOJIOBHUX YWHHHUKIB BIUIUBY Ha IpOIIEC
CTaHOBJIEHHS MoJjoji. HaiimepmmM cepex IMX YMHHUKIB €A Bif3HauuTu Ludposizanio. Ha
BIZIMIHY BiJ TOKOJIHHA Y, sIK€ TIEpII KPOKH JO O3HAMOMJIEHHS 31 CBITOBOIO 1H(OpPMAIifHOIO
Mepexero poousio y 7-8-Mu piuHOMY Billi, «3€TH» BiJl CAMOTO HApOJKEHHS 3aHYpPEHi y LU(PPOBY
peBouttoniito. KUTTS MmonepeaHboro MOKOJIHHS CIIOYaTKy MEPEeMICTUIIOCh Y KOMIT IOTEp, a IbOro —
Bigpasy B cMapTdoH. CboroaHi 6e3 HbOrO BOHHM HE YSBJSIOTH aHi CIJIKYBaHHSA, aHi IMOIIYKY
iHdopmarii, ani HaBuyaHHs. lle Bxke chopmyBano IHIIUKA THUIT CBITOCIPUUHATTS 1 MHUCIICHHS,
BOYyBaJO iXHIO OCOOMCTICTh y IM(poBuil CBIT. BOHM IHTYITMBHO CHIPHIMaIOTh 1 PO3yMIiIOTh
HOBITHI TEXHOJIOT1i, aKTHBHO BHKOPHUCTOBYIOTH iX JJI HaBYaHHS 1 poOoTu. Sk BimMmiuaroth JleBin
Crinnman ta lona CriuiMaH, AN LBOTO TOKOJIHHS pPEaTbHUN 1 BIpTyaJdbHUH CBITH TICHO
MeperuIiTaloTbes. BiAMoOBIAHO, TEXHOJOTIYHWUW  CYNPOBIJ IXHHOTO HAaBYaHHSI W pPOOOTH Mae
NepUIOYEeproBe 3HAUCHHS.

Kpim Toro, mokomiuHs Z Mae cBoro crnenudiky cupudHATTsS iH(opmaii. Boru mobpe
3amam’sITOBYIOTh HEBENHMKI 00cArH J00pe CTPYyKTYpOBaHOi 1 BaXJIMBOI, 3 IXHBOI TOYKH 30Dy,
iHdopmarrii. Ane He Ty, IKy MOKHA YH MTOTPIOHO MPOCTO MEXaHIYHO BIATBOPUTH, a Ty, KA CIYTy€E
MOIITYKY BIAMOBIAI HA 3alIUTaHHS, 10 3alliKaBHJIM, CIIPABUJIM €MOLiiHEe BpaxxeHHA. ToMmy Ui HUX
BaXJIMBa atMoc(depa MONIyKy, MO3KOBOTO IITypMy. 3 1HIIOrO OOKy, IM IpHTaMaHHE «KJIIMOBE
MUCJICHHS», 110 YCKJIAJHIOE IUTICHE CIPUHHATTS 1HpOpMaLii it cripuse 11 pparMeHTarii, ycKkiIaaHioe
BCTAHOBJICHHS B3a€MO3B’s3KIB MDK 1HpoOpMamiitHuMu Onokamu. Tomy moTpiOHI HOBI Mojemi
HaBYaHHS, 10 BKJIIOYAIOTH BiAIM(pPOBaHYy, HE OOTSIKEHY TEKCTOM, €MOIliifHO 30araueny, no0pe
CTPYKTYpPOBaHY, 3pY4HY Il BAKOPUCTAHHS, JOCTYITHY 3a 3alIMTOM 1H(pOpMaIIifo.

Ile mnepmie TOKONIHHS, SIKE CIIJIKYEThCS Yepe3 pi3HOMaHITHI coIiaibHI Mepexi H
MeceHKepH Oinble, Hixk Oe3mocepeqHb0. [alkeTn 3 JUTHHCTBA 3HAYHOIO MIPOKO 3aMIHW/IM irpH 3
onHoNiTKamMu Ha Bynuii. Ille ogHUM Ba)XJIMBUM YMHHUKOM BIUTMBY CTaJIO TUCTAHIIIITHE HABYAHHS,
sKe 11e OiIbIne Biaganmio. Takuid CTHIIb )KUTTS 3p0OMB Oaratbox MPEACTaBHUKIB IIbOTO TTOKOJIIHHS
IMIBUIIE 1HIWBITyallicTaMU, HIXX KOMaHIHUMH TpaBusMu. Lle, Bumarae, 3 oIHOTO OOKy, OLTBII
nu(poBi30BAaHUX MIAXOMIB /O Opradizaimii HaB4YaHHSI 1 poOOTH, a 3 IHIIOTO — «KOMaHIHOT
couiamzamnii». [Ipu oMy 3MiHIOETBCS caMa CyTh 1 Tpoliec wLiel comiamizamii. AJyke BOHA BXKE HE
MoxJuBa 0e3 [HTepHeTy Ta ramxkeTiB. JlIonnHa, sika HE CHUIKYETHCS B MEpEKax BiKE BHUSBISIETHCA
MEHIII COIiaTi30BaHoI0. TOMy y caMuX MpeICTaBHUKIB CTapIIUX MOKOJiHb, SIKi HABYAIOTh MOJIOb 1
MIPAITIOIOTh 3 HEIO, MOCTIMHO aKTyali3y€eThCsl OTpeda B «HA3MOTaHs 04l [HTepHeT-cotianmi3amiiy.

[Mornmamum 1 >xutTeBi mo3uuii mokodiHHS 2000-x (opMyroTbcs B €HOXy II00aJIbHOT
HeCTallIbHOCTI, KpU3 1 MOTpsACiHb. Cro4aTKy BOHO 3IIITOBXHYJIOCS 13 TJIOOQIBHOIO €KOHOMIYHOIO
kpu3oro. He Oynydn eKOHOMIYHMMH areHTaMu 1 He BIMYYBIIMW ii HACTIAKIB HAa BIACHOMY JIOCBII,
MOJIOJIb YCBIZIOMIJIa BiJl CTapIIUX IIHHICTh (PiHAHCOBOI CTAOUTLHOCTI ¥ O€3MeKu, HEOOXiAHICTh
¢inancoBoi rpamoTHOCTI. Lle cpusuio (opMyBaHHIO TOBOJI MPAarMaTUYHOTO CTABICHHS 10 XKHUTTH,
0 JIeAKi TPEJACTABHUKH IIOTO TIOKOJIHHS XapaKTePU3YIOTh SIK «IOTpedy 3HIMaTH pPOKEBl
OKyJsip». BOHHM caMi BBakaloTh ceOe OiIbIl pealicTHYHUMH W pallioHATbHUMH, HiX CTapIi.
KoBimHa kpu3a ToCHIWIA BiTIyTTS HECTAOLIBHOCTI, TPUBOXKHOCTI, 3HAYHOI 3aJICKHOCTI BIiJ
30BHIIIHIX (pakTopiB. TOXK 3TiIHO 3 BUCHOBKAMU JIOCIHITHUKIB JOMIHYIOYMM CETMEHTOM MOKOJIHHS
Z crany Ti, XTO CTpaXXJIa€ BiJ cTpeciB. | 0JIOBHI MPUYHMHMU ¥ CHIa CTPECiB pi3HA — BiJ MO3UTUBHUX
tectiB Ha COVID i kapanTuHHEX 00MexeHb (y Kurai) — mo 3minu kinimary (y Himeuunwi) [9]. Tox
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y I100aJIpHOMY PO3pi3i MOYKHA KOHCTaTyBaTH, K MiHIMYM, HaMaraHHs MOJIOZ1 MPOTUCTABUTH IIUM
HETaTUBHUM YMHHUKAM CBOE€ OLJIbII pealiCTUYHE 1 MparMaTUYHe CBITOCTIPUAHATTSL.

JIst yKpaiHCBKOTO TIOKOJIHHS «3€TiB» JOMIHYIOYHUM CTPECOT€HHUM (PakTopoM, SIKHi 3a
CHJIOIO BIUIMBY TEPEBHILY€E CYKYIHICTh YCiX 1HIIMX, 3BICHO, CTaja BiliHa. 3TiJHO 3 pe3yJbTaTaMu
3arajlbHOHAI[IOHAIFHOTO OMUTYBAHHS 1€ JI0 IMOYaTKy MOBHOMACIITA0OHOT POCIMCHKOT arpecii BiifHa
B PerioHi 4M CBiTi nepeOyBajia y mepiuii Tpiiii HaiOubmux crpaxis (37 %). Arne, npu upomy, y
Tepeiky BUMOT JI0 BJIQJH MEPIIUMHU CTaIH 00pOThOa 31 3JIOYMHHICTIO Ta KOPYMIIEK, EKOHOMIYHE
3poctanss (70 % 1 68 % BiANOBITHO), @ HE 3aXUCT KpaiHU. BapTo BiAMITUTH i peKOpIHHI piBEHb
HEJIOBIPU 10 BJIAJIA Ta TMOJITUKIB — 74 % ¥ 3arajapHy amojiTHYHICTh, jgumie 13 % pecrnoHmeHTiB
BiJIMOBLJIH, 1[0 IEBHOIO MIPOIO IIKABIIATHCS MOMITUKOIO [3].

Pesynbratun nmochimkenas anamituyHoro 1eHTpy Cedos 1 mocmimauibkoi areHiii Info
Sapiens2023 poky [11] mokazanu, mo 82 % Moo 3a3HaIU BTPAT Bij BiHHU. Y 3BITi BiIMi4a€ThCs,
110 B MOPIBHAHHI 13 AOCTIDKCHHSIMH TOMEPEAHIX POKIB 3pocia CTypOOBaHICTh MOJIOAl (i3UYHOIO
oe3nekoro (27 %), dhizuanuM i ncuxigaum 310poB s (50 % 122 % BiamosinHo). Hu3ka nmokasHHKIB
JEMOHCTPYIOTh BaXKJIUBI 3pYLICHHS B CUCTEMI LIHHOCTEH. M0OJIOAb AEMOHCTPY€E CYTTEBE 3POCTAHHS
TPOMAISTHCHKOI aKTUBHOCTI. 3a 4yac BiiHM Maibke BIBiui, 10 42 % 30UIbIIHMIACS YACTKA THUX, XTO
3aiiMa€eTHCSl BOJIOHTEPCTBOM. HacTKa THUX, XTO CEPe/l BAXKIMBUX KUTTEBUX IUJICH BIAMITUIN — OyTH
KOPUCHHUM CBOiH KpaiHi 3pocna Big 6 % 10 37 %. 13 46 % no 69 % 3pocna yacTka THX, XTO HE X04e
BHUI3OUTU 3 YKpaiHu, a 76 % 3 TuX, IO BHIXaau, XO4YYTh MOBEPHYTUCh. 64 % IUIaHYIOTh
MOBEPHYTHUCS 10 CBOTO HACEICHOTO MYHKTY. 72 % TOTOBi IONyYUTHCS IO BiTHOBIIEHHS B CBOIX
rpomMajax.

3pocTaHHS TPOMAJITHCHKOI aKTHBHOCTI M 3aI[IKaBIEHOCTI TOJITHKOK MOKHA MMiATBEPAUTH i
Ha BjIacHOMY JocBifi. CTyIEHTH BCE YacCTIllI€ 3aMHUTYIOTh MPO OIIHKY THUX YW 1HIIMX TOJIH, Aii
Bnaau, npo edextuBHi 3acobm momomoru 3CY, poO3MOBiNAIOTh MPO BIACHUN JOCBiN ydYacTi B
TPOMAJICBKUX Ta BOJOHTEPCHKUX IHIIIaTHBAaX, HaMararoThCs (OPMYITIOBATH BIACHY KPHUTHUHY
TOYKY 30py WIOJO MOMAIM Ta iX OIMIHOK MONITHKaMH W ekcmepramMu. Tox 10 0COOIUBOCTEM
YKpPaiHCBKOTO CETMEHTY TIOKOJIIHHS «3€TiB» IIUJIKOM OOIPYHTOBAaHO MOJKHA JIOJAaTH TIEBHY
MOJIITH3AI1i10, BiIYyTHE MiABUIICHHS TPOMAISTHCHKOI CAMOCBIJOMOCTI i aKTUBHOCTI.

Ile mokomniHHsA (aKTHYHO MMO30aBJIEHE CTEPEOTHIIB, HE CXUJIbHE MOKJIAaTUCh HA YCTalleHl
Tpaauilii, OLTBII HE3aJIEKHE Yy BIACHOMY MHCIICHHI i oriHkax. Ha BiMiHYy BiJl CTapIIMX MOKOJIIHb,
SKi OUTBIII TOJIGPAHTHO CHPHHMAIOTh TOABIMHI CTAHIAPTH, IS «3€TiB» HAWOIIBII BaKJIUBI
CTPaBXKHICTh, IUPICTh 1 BIpHICTH €001, BIAKPUTICTD 1 MPO30picTh. BOHM BHCOKO IiHYIOTH AOBIpY,
ajie, MpU IbOMY, AY>K€ CYMHIBAIOTHCS B YECHOCTI ¥ TOPSIHOCTI HE JIUIIE B MOMITHIN ¥ Oi3HEcl, a
BBaXalOTh, IO B3araji OumbmiocTi mofaedt He cmig goBipsatd [8]. Ha BmacHomy mocBimi
BHKJIQIAIbKO1 MISUTBHOCTI BiYyBa€ThCS 3arOCTPEHE TMOUYYTTS CIPABEIJIUBOCTI B CTYJCHTIB, iXHE
HaMaraHHs BiJICTOIOBATH BaXKIIUBI I HUX KPUTEPil CIIpaBEJIMBOCTI W 3HIDKEHHS MOTHBAIL 10
HaBYaHHS B pa3l HEBIANOBIAHOCTI UMM KpuTepiaM. Tox y HaBYaidbHIA KOMYHIKalii BapTo
MPUAUISATA yBary OOTOBOPEHHIO CBITOIVIAIHUX 1 IIHHICHUX OpI€HTAIii Moyomi, iX CyTi i
BimMiHHOCTeH. KpiM Toro, «3eram» mnpuTramMaHHe IOCUTH crenudiyHe MOeIHAHHS MpPAarHEHHS
«JIOBUTH YCl MAHCH» 1 OyTH MEpLIIMMH, TOKJIAAATUCS Ha BJIAcHI CHIIM 1 3A10HOCTI Ta GOs3HI 1IOCh
MPOMYCTUTH 13 TIEBHOIO PO3TYOJICHICTIO, KOJHM WIEThCS, HAMPHUKIA, PO CaMOCTIiHE BUKOHAHHS
3aBJIaHb.

Omxe 3a OaraThbMa TIapaMeTpamMu 1€ TIOKOJIHHS KapJIWHAJIbHO BIIPI3HIETHCS BIJT
nonepenHix. BoueBuap 1€ MOSCHIOETHCA, MEPEAyCiM, OCOOIMBOCTSIMHM Cy4acHOTO CEpeJOBHIIA.
I'moGanpH1 Ta JOKaNbHI MOTPSACIHHS (POPMYIOTH y 3HAYHOI YACTHHU TOKOJIIHHS «3€TiB» BIMUYTTS
moaeHHNX (akTHuHUX 3arpo3. lle miaBHIye IIHHICTP 3BHUYHUX JKUTTEBUX Onar i cTpax ix
BTpatuTh. [Ip TOMY, 10 «3€TH» TOCTATHHO BIEBHEHI B COO1 1 CBOiX 3A10HOCTSX, BOHH Bi4yBalOTh
3HAYHY 3arpo3y BiJ 30BHIIIHIX (QaKTOpiB, IO HE 3ajexarh BiJ HuX. [Ipu mpboMy siKicHa OcBiTa Ta
BUCOKHH piBeHb KBamiikaIii CpuilMaroTbCsl SK MPIOPUTETHI, OCKUIBKU 1€ BaXKJIMBI TepeTyMOBU
JUIst 3a0e3MevYeHHs HeoOXiHUX >KUTTEBUX Onar i ¢iHancoBoi ctabimpHOCTi. Ll Momonp mparue
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BUUTHCS, ajie TOTpeOye HOBUX TEXHOJIOT1M HaBUaHHS, SIKI KOPOTKO MOYKHA OMHUCATH SIK «HABYAHHS B
cMmapTdoHi». OCKIIBKH «3eTH» paHille, HDK IONEpeH] MOKOJIHHS BHUXOISATh HAa PUHOK Mpari
(6araro OakamaBpiB-TPETHOKYPCHHUKIB BXKE MPAIIOIOTh, a 3 IMOYATKy MOBHOMACIITAOHOI BIMHH
CKpyTHE CTAHOBHIIE 3MYIIy€e 0araTbOX 1 paHille MOeTHYBAaTH POOOTY 3 HaBUAHHIM) JOJATKOBOIO
BHMOTOI0 4acy cTa€e (DaKTUYHO TOCTIMHE TO€IHAHHS HaBYaHHSA 1 poOotw. lle Tako cTaBUTH
BIJIMOBIAHI paMKH IIOAO MiAOOpPY 1 MOAadi HaBYAIHHOTO MaTepially B Takii KiTBKOCTI 1 B TAKOMY
dhopmari, sKi O CIpHUSIIH MAKCUMAJIbHOMY 3aCBOEHHIO B IIMX YMOBaX.

OCKiNbKH ~ CTpECOTeHHI (akTOpH BIUIMBY 3aJHUIIAIOTHCS B YKPAlHCBKHX  pealisix
JOMIHYIOYMMH, @ MOJIOJb JEMOHCTPYE 3alMT HA TICHUXOJOTIYHY MIATPUMKY, B OCBITHIH IpoIieC
MOTPIOHO BNPOBAKYBATH IUCHUILUTIHA JUISl MIATPUMKHU TICHXIYHOTO 3JI0pOB’S, A7 HaBYAHHS
3aco0aM mpoTuaii ctpecaM. TyT HAEThCS HE JIHIIE TPO CIY>KOU TICUXOJIOTIYHOT IOTOMOTH, SIK1 BXKE
IiI0Th y 0arathox 3akiazax OcBiTH. HeoOXilHe TOTambHE OXOIUICHHS OCBITHBOTO MPOIECY, Bij
IOYaTKOBOI I MO BHUIIOI OCBITM HaBYaHHSIM 3aco0aM IICHXOJIOTIYHOI CaMOIOIIOMOTH 1
B3a€MOJIOTIOMOT'H, aJlKe BiifHa, sIKa 3ayenuiia KOKHY CiM’10, Oy/ie I0Bro YMHHUKOM CTpecCy, HaBiTh
micns i 3akiHueHHs. Kpim Toro, € # iHmi, rioOanbHi (akTOpH, SKI TEXK IMOKH HE 3HUKAIOTH.
[TigBuieHa Bpa3uBICTh, TPUBOKHICTD 1 UyTIHMBICTb MOKOJIIHHS €MOXHU TNIOOATbHUX 1 JIOKAJIBHUX
MOTPSICIHB TOTPEOy€E BiJ CTAPIIUX MOKOJIIHB OUIBIIOT €MIIaTii, B TOMY YHCIIi, B OCBITHROMY IPOIIECI.
3BICHO, TYT HE WIETHCS MPO 3HIDKEHHS BUMOT MO0 SKOCTI 3HaHb. CTaBIEHHS SK 10 TOPOCIHX 1
BIIMOBITAJIbHUX, MAaKCHUMI3allisd MIATPUMKA ¥ 3a0XOYEHHS, HaJIaHHS CBOOOIM BUOOpY, pa3oM i3
PO3YMIHHSM CUTYyallii, B AKiii BOHM OMMHWINCH, 1€ TIO3UTHBHI Pe3yIbTaTH.

Xoua MOJIO/Ib 11i€1 KaTeropii CKeNTUYHO CTAaBUTHCS JO BJajAH, KA HE MOXKE 3aXUCTUTH Bij
HeOe3nek, a 4acto ¥ camMa NpPOAYKY€ CTPECH, BCE XK BIAUYTHOIO € TEHACHLIS 1O MOUIYKY
e(heKTUBHUX NUISXIB BIUIUBY TPOMAJSH 1 CYCIIUJIbCTBA Ha Biaxy. MDakTop MOBHOMACIITAOHOI BIMHH
KapAWHAILHO 3MIHUB CHCTEMY IIIHHOCTEH MOJIOAOrO MOKOJNiHHSA. Lle 3yMOBIIOE HU3KY BUMOT IO
OCBITH i BuxoBaHHs. HeoOXiaHa JKBiaIis TOTAIBHOTO POBAY B CUCTEMI TPOMAITHCHKOT OCBITH
Ha ycix piBHsX. [liABHIEHHS TpoOMaasSHCHKOI CaMOCBIAOMOCTI MOJIOJI IMijl BIUIMBOM BIHHH Mae
T IKPITUTIOBATUCH BIPOBADKEHHSAM BCEOXOILTIOIYO0I opMaabHOi 1 HeOpMaIbHOT TPOMAITHCHKOT
OCBITH, CIpsIMOBaHOi Ha (opMmyBaHHA 0a30BUX TIpoMaasHCHKUX KommereHLii. Ilepemycim 1e
CTOCY€EThCS JIKBiAaIli «1e(iuTy» KPUTHIHOTO MHCJICHHS Ta 3HaHHS 3ac00iB BIUIMBY Ha BIIay,
BMiHHSI X BUKOPHCTOBYBATH.

3riIHO 3 JaHWUMHU MDKHAPOIHUX JOCHIKeHb 0 2025 poKy MOKOIIHHS «3€TiB» Ha PUHKY
npami cknagatume 6musbko 27 % [7]. s po6oToaaBIiB 3aydeHHS IIHOTO MOKOJIIHHS € BOJHOYAC
BHUKJIMKOM 1 1ancoM. JIjist Toro, mo0 MiHIMI3yBaTH BUKJIMKK 1 MaKCHMI3yBaTH IIAHCU TOTPIOHO
PO3YMITH HE JHIIe OCOOIMBOCTI L€l KaTreropii Mojofi, aje i 3HaTH NpPO iXHI OYIKyBaHHS Bij
po0OOTH, BMITH BUKOPHUCTOBYBATH 111 O4UiKyBaHHs. [lepira 0ocoOIMBICTh «3€TiB», SKy MU BiAMIYaIN —
iX HapoOKEHHS 1 3pOCTaHHA y enoxy HU(poBHX TeXHOJIOTiIH. TOX LITKOM 3aKOHOMIpPHO, IO Iie
BEJIMKHUH IyJ1 TEXHIYHUX TaJaHTIB JJI yCiX ramy3eil. Ajle BOHM BIIIaOTh MEpeBary TUM Taly3saM 1
KOpIioparisivM, $Ki MPONOHYIOTH iM 1HHOBAIlIifHI TEXHOJOTIYHI TPOEKTH, PI3HOMAHITHY, HE
MOHOTOHHY pO0OOTYy, Kap’ €pHE 3pOCTaHHS MapaJiebHO 13 MOXJIMBICTIO MOCTIHHOTO ITiIBUIICHHS
(haxoBOro OCBITHBOTO piBHS Yy 3pyuHOMY (popmati. KpiM TOro, 116 MOKOIIHHS CXHIIBHE 10 BUOOPY
«Kap’epyd KOYIBHHMKA» 3HAYHO OLIBINE 3a TMOIMEpPeaHE, TOMY JUIsl HUX BaXJIMBAa MOJKJIUBICTDH
MPALIOBATH MOJOPOXKYIOUH, 3HAXOIUTH HOBI criocobu 3apo0OiTky B Inrepreti. Tox poOoTomaBLsiM
B)K€ HE BJIaCTHCS HAJIOBIO 3aMUKATH HOro B odici.

3arocTpeHHs TI00aTbHUX 1 JIOKAIBHUX 3arpo3, JOCTYI 10 3HAYHHUX MAacHUBIB iH(opmaii,
3MiHU B CHCTEMI I[IHHOCTEH, MiABUIICHHS TPOMATHCHKOI aKTUBHOCTI, CIIJIKYBaHHS Y COIIaJbHUX
Mepekax CIPHUSIIOTh PO3MIMPEHHIO KOJa COI[aNbHUX MPOOJIeM, SIKi XBHIIOIOTh MOJIOAb. bimblie
JBOX TPETHH IPEJICTABHUKIB I[LOTO MMOKOJIHHS BBAKAIOTh, [0 HAJ3BHYAHHO BXKJIMBO MPAIIOBATH B
poboTonaBi, skl po3aiise ixHi minHocTi. [lonam 90 % 3a3HauarTh, IO A IXHBOTO PIIICHHS
po poOOTy KOMIIaHIi CyTT€BE 3HAUEHHsI Ma€ il BIUIMB Ha CYCHNUIbLCTBO. ByTu kpammum y cBoiif
cipaBi ¥ 3MIHIOBaTH CBIT Ha Kpamie Oiibllleé TPETUHU PECHOHIEHTIB BIJHECIH 0 TOJOBHHUX
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npiopureTiB B poboTi [10]. [is poGoTOaaBINB 1 03HAYAE, IO JUIS 3aTyUCHHs KPEeaTHBHOI MOJIOII
BapTO HE JIMIIIE 3HATU MTPO OCOOMBOCTI 11 IIHHICHUX Opi€HTAIlil, a i 10aTH MPo BiAOOpaKEHHS X
IIHHOCTEH B KOPIOPATUBHIM KyJbTYpl 1 TISIILHOCTI KOMITaHii, PO COIlialbHUHN BIUTUB KOMIIaHIi B
MaciuTabax rpoMany, BChOrO CycHiibcTBa. Taka pemyTauis poOOTOAABLS CHPUSE 1 MMiBUILICHHIO
TOBIPH, SIKy OCOOJIMBO IIHYIOTh MPEICTABHUKH I[HOTO TTOKOJIHHS.

I'mobanpHa ¢iHaHCOBa Kpu3a, MaHAEMis, BiifHA 1 YCBIJOMIICHHS BiJMOBIIHMX PHU3UKIB Ta
HeOe3MeK CIPHUSIOTh OUTBIIN MParMaTHYHOCTI IHOTO MOKOIIHHS MOJIO/I1. BOHU 1IHYIOTH hiHAHCOBY
CTaOUIbHICTh, TiAHY 3apo0iTHY miaty. Aje, MpH IbOMY, HE BIJAIOTh OJHO3HAYHOI IepeBaru
BHCOKOOIUJIa4yBaHIi 1 HYIHIM poOOTI Iepes MEHI OIIadyyBaHOI W IiKaBoro. Y BHOOpI Mix
BHCOKOIO 3apoO0iTHOIO IJIaTOI0 1 pOoOOTOI0, Je iX LIHYIOTh Ta JAlOTh BIAYYTH, IO iXHIA BHECOK Y
PO3BHTOK KOMIIaHIi BaroMui, mepeBaru OyayTh Ha OOIl Apyroro. «3eTW» BBaKAIOTh TOJIOBHUMU
npiopureTamMu OamaHc MiXK poOOTOI0 I OCOOMCTHUM JKHMTTSM, MOXKIHUBICTH BJJOCKOHAQJIIOBATH CBOI
HABUYKM W pO3BUBATH TallaHTH, BiagalieHy poOOTy ¥ rHyukwii rpadik podotu Ta Bimmyctok [12].
Bin pob6oTtonaBuiB 1e mnorpedye HU3KH 3MiH — BiJl HOBHUX CIIOCOOIB 3aJyd4eHHS MOJOAI — 10
PO3BUTKY ¥ yTpUMaHHS, Kap €pHOrO 3pOCTaHHS, CTBOPEHHS CEpEeJOBUINA HATXHEHHS 1
3aIliKaBICHOCTI.

[Ipy TOoMy, IO IILOMY IMOKOJIIHHIO NpPUTaMaHHE CTaBJICHHS 10 Kap €pHOro 3pOCTaHHS,
¢iHaHCOBOi CTAOLIBHOCTI 1 TIAHOTO 3apOO0ITKY SIK J0 MPIOPUTETHHX IIHHOCTEH, LI IIHHOCTI HE
nepedyBaloTh OJHO3HAYHO Ha mepmomy Micill. JKurreBa ¢inocodis 1ux MOJOAMX JOAEH OlIbIIe
TSOKIE JI0 «30JI0TOI CEepeAMHKM» MIX MiJABHIIECHHAM CTaTycy 1 MarepiajJbHOrO JOCTaTKy Ta
MOBHOLIIHHUM ILIOJICHHUM JKUTTSIM. BOHU He HaJTO CXUJIBHI KEPTBYBATU JIPYTUM 3apaJy MEPIIOTO.
Tomy MoTHBalis Ha 3pa30K «BiJJaBaTH Mpali MaKCUMyM 3apa3 100 >KUTH IOBHOLIHHO W
OTpUMYBaTH OlsbIlIe Oar MoTiM» JUIsl HUX HE akTyaiabHa. HampyskeHo mpalioBaT THXICHD YH PIK,
o0 BIAMOYUTH y BHUXIJAHI YU MiJl 4ac BIAMYCTKH «3€TH» HE 3roAHi. BoHM XO04yTh MO€IHYyBaTH
TMIPAITiO 13 TOBHOIIIHHUM BiJIMTOYMHKOM Ta 33J0BOJICHHSIMH IO THSI.

[IpencraBHMKaM LBOTO MOKOJIHHS, OLIbIIE HK MOMEPEIHIX, TPUTaAMaHHI HEBU3HAYCHICTD Y
0aveHH1 BJIACHOTO MalOyTHHOTO, 30KpeMa, TPyA0BOro. BoHM CXWIbHI MIBUAKO MEPEKIIOYATHCH HA
Pi3HI BHIIM AiSUTBHOCTI ¥ 3MIHIOBATH PiJl 3aHATH, EKCIIEPUMEHTYBATH. Lle BiAMOBigae K CydacHHM
TEHJICHITISIMU COIIAJIbBHOTO ¥ €KOHOMIYHOTO PO3BUTKY, TakK 1 MPOTHO3aM (axiBiliB HA MalOyTHE,
3TiHO 3 SIKUMH JMHAMIYHA COLIaJIbHO-EKOHOMIYHA CHUTYyallisi Oyne moTpeOyBaTH HIBHIKHUX 3MiH,
30KkpeMa y (paxoBHX KOMIIETEHTHOCTSX MpPAIliBHUKIB, a Cy4acHIH MOJIOJI JOBEACTHhCS KiJIbKa pa3iB
3MiHIOBaTH Tpodecito. B Takux yMoBax TOJOBHUM 3aBJaHHSAM (axoBOi OCBITH CTa€ HaBYUTHU
BUUTHCS, a POOOTOJABIB — CTBOPUTH MPHUHHATHI YMOBH I ONAHYBAaHHS HOBUX MpodeciiHux
KOMIIETEHTHOCTEH, B TOMY YHMCIi, Ha poOoyoMy Mmicii. Lle Mae moenHyBaTUCh 13 EPCHEKTHBAMU
Kap’ €pHOTO 3POCTaHHS 1 TIHOT OIJIATH TIpaIli.

AKTUBHUH BHXIiJ «3€TiB» Ha PHUHOK Ipalli BXe CTBOPIOE MIATPYHTS VIS KOH(I)niKTiB MiX
pI3HUMHU TIOKOJIIHHSAMH mpamiBHUKIB. [lopsa 13 akTyamizaii€ro IIHHOCTEH, TIOB’S3aHUX 13
no6poOytoM 1 (iHaHCOBOIO CTaOIIBHICTIO, CAaMOPO3BUTKOM 1 Kap €pHUM  3pPOCTaHHSIM
MIPOCTEKYETHCS MiABUIIIEHA aMOITHICTh, aKTUBHICTh, €MOIIIHICTh 1 HAaBITh MEBHA arpeCUBHICTh Y
NparHeHHl A0 MiJABUIICHHS CBOiX cTaryciB. ToMy KOHQUIKTHICTH Y TPYAOBHUX CTOCYHKaxX MIiX
MpeACTaBHUKAMHU ILTKOM ITUGPOBOTO 1 MEHIT IUPPOBHUX MOKOIIHB, BOUEBH/Ib, 3pOCTATUME.

JIOCHITHUKH BiIMIYalOTh 1€ OJHY BaXKJIHMBY COLIAJbHO-TICUXOJIOTIYHY PHUCY Ili€l KOTOpTH
Mmool — iHdantumizamito [13]. I 3 muM Bakko HE MOTOAMTHCH, XO4a Yy MOEAHAHHI i3 IHIIMMHU
BUIIE3TaJaHUMHU XapaKTepUCTUKAMU 1€ BUIIIAgae Majo cyMmicHuM. Ilopsa 13 amOiTHicTiO
MparHeHHsAIM OyTH KpalluMH Ta TEPIIMMHU TPOSIBISIETHCS Opak YBa)KHOCTI, BiJITOBIIAIbLHOCTI,
JUCHUIUTIHM. [HINIaTUBHICT, 1 KpPEaTUBHICTh TOEAHYEThCS 13 TEBHOIO pPO3TyOJeHICTIO 1
OesnopaanicTio. [IparHeHHs BUIUISIATH MO-IOPOCIOMY AMBHHUM UYHMHOM KOpPENIOE 13 BIIBEPTO
JTUTSIYUMU MOJICTISIMU TIOBEIIHKY 1 Oa’kKaHHSM OTPUMYBATH iX cXBaJieHHS. SIK B OCBITHROMY MpoOIIeci,
TaKk 1 B TPYAOBUX BIJIHOCHHAaxX IIe CTBOPIOE HHM3KY NpoOieM. Bimpmricte 3 HUX mepeOyBaroTh y
TUIOUIMHI HEBIATOBITHOCTI MIXK IUIAMHU Ta HEOOX1THUMHU 3yCUIUISIMH JUTSI X JOCATHEHHS.
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BucnoBku. BXomKeHHST TTOKOJIIHHS «3€TiB» Yy Tepioa oTpuMaHHs mpodeciitHoi Ta BHIIOI
OCBITH I aKTHBHUH BHXiJ] Ha PUHOK Tpalli MOTpeOyIOTh CYTTEBUX 3MiH K B OCBITHbOMY HPOIIECI,
TaK 1 B opraHizaifii TpyaoBoi AisbHOCTI. Taki 3MiHM MarOTh Oa3yBaTHCS HA BpaxXyBaHHI CICIIU(IKH
YMOB KUTTSI 1 JOPOCTIIIAHHSA Ii€l MOJOJI, OCOONMBOCTEH CHCTEMH I[IHHOCTEH Ta I[IHHICHUX
MPIOPUTETIB, THUX COIIAIBHUX TEHEHIIIN, K1 3aKJIaJIa€ 1151 BIKOBA CIIBHOTA.

«Hudppose nokonmiHHI» BUMarae uQpoBizallii OCBITHbOTO MpOIeCy Ta oprasizamii mpari,
a/pKe TpaauiiiHl GopMHU CIIPUHMAIOTHCS HUM SIK apXaidHi, HEIOIJIbHI, Hee(EKTUBHI 1 HEIlIKaBi.
KapaunanbHo 3MiHIOETBCS cama ¢inocodis ocBiTH. 3aBOaHHA JaTH NMEBHY CyMy HaWIIHHIIIUX 1
MOTPIOHUX CHOTOHI 3HAaHBb BXKE HE aKTyasibHe. [lepmoyeproBuM cra€ HaBYUTH BUUTHCS — CAMOMY
IIBUAKO 3100yBaTH HEOOXI1/IHI 3HAHHSI.

CyTT€eBO 3MIHIOIOTBCSI ¥ BHUMOTH JIO0 HABYAJIBHOTO KOHTEHTY. «3€TW» HE CIPUUMAIOTh
dopmar «baraTo TeKCTy». IM HOTpiOHMII UiTKHii, JOTIYHO CTPYKTYypOBAaHHi, «IOPLiHHHID,
eMOIIiiiHO 30aradeHnii Marepiai. OCKUTBKH MPOIeC HaBYaHHS MEPEMINTYEThCS M Ha poboUe MicIle,
(dakTHUHO cTae Oe3NMepepBHUM, II€ CTBOPIOE HHM3KY BHMOT 1 70 HaBYaHHS B TMpoleci poOOTH.
[Tepenycim imeTbes PO BIPOBAHKEHHS MU(PPOBUX TEXHOJIOTIN IJIs MiABUIIICHHS KBamiikarii, sKi
0 JaBayM MOXIJIHMBICTH MOEIHYBAaTH Ha poOOYOMY MICIli BUKOHAHHS TPYAOBOTO (YHKIIIOHATY 3
i IBUINCHHSIM KBasTiikarii. Taki IpakTUKH BXKE MUPOKO MPaKTUKYIOTh [ T-kommaHnii.

[ToKOMIHHA «3€TiB» BXKE OPIEHTYETHCS HA MEPEKEBH 1 TUCTAHLIWHUMA XapaKkTep B3aeEMOZII 1
B mporeci HaBuaHHs, 1 B poOoti. I[lanmemiss Ta BiliHa cTamu 00’ €KTUBHUMH TOCHUITIOIOYHUMHU
¢akropamu. ToMy HaraabHOIO NPOOJIEMOIO CTa€ MOJAJIBIIEC 3alpOBa/PKEHHS 1 PO3IMIUPEHHS
MepexeBux (GopM opraHizailii HaBYaHHSA 1 Tparll, YJOCKOHAJICHHs 3aco0iB mjisi 3a0e3TledeHHs
OCBITHBOI 1 TPYyAOBOI MOOUIBHOCTI, (pOpPMYBaHHS HOBOI CTPYKTYPH MOTHUBAIIil, IO BKIIOYAE SIK
peadii mudpoBOro CycrnuyibCTBa, TaK 1 BIAMIHHI COIIAJIbHI XapaKTEPUCTHUKH Ta 1€papXito IMIHHOCTEH
MOJIOII.

[TocnabnenHs comialibHUX 3B’s3KIB Ta 1HAMBIAyali3allis MOJIOJI BUTIISIIAE SIK 1HHOBAIlIHA
MOBEJIIHKA, K 301IbIICHHS IAaHCIB Ha camopeaizaliio. BogHodac e Hece 3arpo3y «HEraTUBHOIO
IHIUBITyaTi3My» ¥ CTaBUTh TEpe]l YIPaBIIHIIMHA 3aBJIaHHS TOIIYKY €(EKTHBHOIO TMOETHAHHS Ta
Y3TOKEHHSI 1HMBIIyaIbHOTO M KOJIEKTUBHOTO B IPOLIECi HABYAHHSA U Mparli.

OCKUIBKM B TIOPANIKY JIGHHOMY TIOKONIHHS Z BaXJIWBE Miclle 3aiimMae mpodeciiHui
pPO3BUTOK, (hOpMyBaHHsI CepeloBHINA Oe3MepepBHOrO HAaBYAaHHA I yHiBepcamizaiii HaBUYOK
JIOTIOMOKE€ POOOTOJABISIM CTBOPUTH OiIbII €JIACTHYHUM TEepPCOHAN, 3AaTHUH aJanTyBaTHCS [0
IIBUAKUX 3MiH 30BHIINTHROTO cepeioBUIa. Mopeni HaBYaHHS MalOTh BifoOpakaTh JOCBiA Mi€i
MOJIOJII, SIKa 3BUKJIA HABYATHCH IUIAXOM IMO€IHAHHS BJIACHOTO JOCBiMY Ta IuppoBux mmiatdopm.
[HTerpamisi HaBYaHHS B TOBCSKACHHY iSJIBHICTH O3HAYA€ BIAXi BiJ HOro «3amakOBYBaHHS» B
CTPYKTYpPOBaHI i CTaHIapTU30BaHI MPOrpaMu Ta 4acoBi iHTepBayn. [loeqHaHHS TakOro HaBYaHHS 13
po0OTOI0, SIKY «3€TH» BBA)XKalOTh MEPCHEKTHBHOIO, TBOPYOIO Ta LIKABOIO B KOMIIaHii, 110 pO3ALISIE
iXHI IMIHHOCTI W 3MIMCHIOE TIOMITHUH COIIQJIBHUKA BIUIMB 3a0€3MEUYUTh YMOBHU ISl CTaOLIBHOTO
PO3BHUTKY IIEpCOHAIY.
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Generation z: social and psychological characteristics and their consideration
in the management of the educational process and labour activity

Abstract. The youth, which the authors of the generation theory called "Generation Z", today studies at
universities and actively enters the labor market. Representatives of this generation are significantly different from the
previous ones due to the combination of a number of factors influencing their life and development. Rapid technical
innovations, in the vortex of which these young people found themselves from the very birth, global crises and
upheavals, Russian invasion, rapid changes in the educational process and labor communication determined the
formation of a radically different personality type of those representing Generation Z. This youth is already changing
the ordinary social paradigms, forming new requests, demanding new rules of the game in education and work. Ignoring
its features and positions reduces the effectiveness of the educational process and labor activity, and lowers the
motivation of young people. Misunderstanding of its worldview, values and aspirations leads to conflict between
generations in the process of study and work. Therefore, there is an obvious need to identify the main factors
influencing the consciousness of this cohort of young people, clarify its social and psychological characteristics and
take them into account in the organization and management of the educational process and labour activities.

Specialists in various fields relatively recently began to actively research the features of the representatives of
Generation Z. For several years, international sociological agencies have conducted a number of studies to identify the
features of the worldview and values, expectations and motivation, features of the segmentation of the new generation
of youth. Ukrainian scientists analyzed a number of features of the representatives of Generation Z in Ukraine, revealed
the main consequences of the impact of the war on our youth. Now an important task is systematization of the results of
these studies and the development of recommendations for taking the main characteristics of modern youth in the
organization of education and work into account and the management of these processes.

The article examines the main factors influencing the formation of modern youth, its vision of effective
education and work. The main characteristics of the representatives of Generation Z, who are currently pursuing higher
education, have been identified. Recommendations for changes in the process of education and work while taking the
characteristics of representatives of Generation Z into account, are formulated .

Key words: Generation Z, youth, influencing factors, socialization, educational process, work, management,
values.
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NMpo6nemaTtuka 3abe3neyeHHA e(PeKTUBHOCTiI iIHCTPYMEHTapito coulianbHOI NONITUKK
YKpaiHu B ymoBax BiHU

AHoTauif. CoujianbHa nonitvka YKpaiHu cborogHi notpebye AieBnx Ta pilyynx gin Ta epekTMBHUX
iHCTPYMEHTIB 32118 BUPILLEHHS HaranbHUX NMTaHb Ta 3abe3neyYeHHs CTpaTeriyHOro couianbHOro Po3BUTKY B
YMOBaX BiJHOBIIEHHSI.

Y crartTi pgocnimpkeHo npobrnematuky 3abe3nevyeHHs egEeKTUBHOCTI iIHCTPYMEHTapito couianbHOl
NoniTUKM YKpaiHM y TPbOX KIOYOBUX Hanpsimax: koaudikauil Ta akTyanisauii couianbHOro 3akoHO4aBCTBa,
BU3HAYEHNX TMPIOPUTETHUX 3aBhaHb (ONTMMI3auis BunnaT, 3axucT npaB [fiTer, nigTpumka ocib 3
iHBanigHiCTIO, PO3BUTOK coLianbHUX NOCnyr, uudposisadid, 3abe3nedeHHs rigHoro XXTTs Ans ocié noxmnoro
BiKY), @ TakoX €BPOMNENCHKiV Ta eBpOaTNaHTUYHIN iHTerpauil.

OcHOBHI BusIBNEHi npobrnemn BKNOYaKTb HEAOCTATHIO iHILiaTUBHICTE Y pedhopMyBaHHI MpaBoOBOro
nons, CKOPOYEHHHA BUAATKIB Ha coLuianbHy MOMITUKY, HU3bKUIA piBEHb COLjianbHOT JONOMOMM Ta NPOXXUTKOBOTO
MiHiIMyMy, HeoOXigHIiCTb cTMMmymnioBaHHA poboTodaBuiB A0 Hanmmy ocib 3 iHBanigHicTio, notpeby B
nepeHaB4YaHHi Ta nepekBanidikauii BMO Ta ocib i3 iHBanigHIiCTO, 3any4YeHHs MiXXHApOAHOI NIOTPUMKM Y
MATaHHI MOBEPHEHHS BUBE3EHWX AITEW, Nepernsg npouefypu  YCUMHOBIEHHS, PO3BUTOK LIMGPOBUX
couianbHMX NOCIyr Ta KPUTUYHY NOTpedy B pedopMyBaHHi NEHCINHOT CUCTEMM.

PekomeHgauil ona nigBulleHHa edeKTUBHOCTI couianbHOl MNOMITUKA BKIKOYaKOTb ONTMMI3aLito
BMNNaT, MNiATPUMKY iCHYIOUMX NPOrpam CoLianibHOro 3axMCTy, PO3pOOKy CTMMYNIB ANs MOBEPHEHHS MIrpaHTiB,
nocuneHHsa uudposisadii, BnpoBampkeHHs €ICCC, po3pobKy iHCTpyMeHTIB Ana npaueBrnaliTyBaHHsA ocib 3
iHBanNigHICTIO, BUPILLEHHS MPOGNeM YCUHOBIIEHHS Ta 3anpoBaKeHHs nporpam nepekeanidikauii gna BMNO
Ta ocCib 3 iHBanigHicTio. [ocnimKeHHs Nigkpecntoe HeobXiQHICTL CTpaTeriyHOro 6GavyeHHs NeHciInHoI pedhopmu
Ta noganbliMX AOCrigKeHb Woao pedopMyBaHHA couianbHoi cdepn YkpaiHm ans  3abesnedeHHs
couianbHMX NepeaymoB MiCriIBOEHHOIO BiAHOBIEHHS.

Knrowoei cnoea: eghekmusHicmb couianbHOI nonimuku, iHCmpyMeHmapil coyianibHOI nonimuku,
nidmpumka Bl1O, 6a3o0ei couianbHi eunnamu, MikHapoOHi OOHOpu, koducbikayis 3akoHodascmea,
onmumisauisi eunnam, 3axucm ripae dimed, ocobu 3 iHeaniOHicMIo, yugposisauyis, 2idHe Xumms, neHcilHa
cucmema, pechopMy8aHHs1 rpaso8o20 r10osisi, MiXXHapoOHa nNidmpumka, nicriI80EHHE 8IOHOBMEHHS.

dopmynu: 0; Puc.: 3, Tabn.: 4

Ans yumyeanHsi: BepxoBop |. lNMpobnemaTtuka 3abe3nedyeHHA egeKTMBHOCTI iHCTpyMeHTapito
couianbHoi noniTkn YkpaiHu B ymoBax BiiHW. @PiHAHCOBO-KPEOAWTHI CUCTEMU: NEePCneKTUBU PO3BUTKY.
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Beryn. CouianbHa moniTuka YKpaiHM ICTOPUYHO (opMyBaiacsd Ha TJI PaasHCBKOTO
MUHYJIOTO 13 CKJIaJIHUM TepioAoM TpaHchopmallii, y pe3yJbTaTi IKOro YKpaiHChKa coliaibHa cdepa
70 TOYaTKy MOBHOMACIITA0OHOIO BTOPTHEHHs aKyMYyJIIOBaja YHMCICHHI BUKIMKU Ta HEPO3B’s3aH1
MOTOYHI MpOOJIEMHI NHUTaHHS, 1 3arajloM MNOTpedyBana JIOKOPIHHOrO pedopMyBaHHS. VY CHIIIHI
JOCBIIM TIOCTPAJSIHCBKUX EKOHOMIK, SKHM BJAJIOCS IMOOOPOTH HEe(EKTHUBHICTh pPaJITHCHKUX
IHCTpYMEHTIB B yTpaBIiHHI COLIaJbHUM PO3BHTKOM, HE BIAJIOCS IHTETPYyBaTH y BITUYM3HSHI
NPAaKTUKM, 1 HAKOMMYEHHS HEBUPILIEHUX MpobieM (opMyBasio MepeayMOBH HECIPOMOXKHOCTI
COLIAIBHOI MONITUKY y LIJIOMY JocsraT cBoei Micii. [Tpobaemu nmocuimoBanucs 1 3a paxyHOK TOTO,
0 COIllaJIbHI mporpamu  (iHAHCYBAaTUCS 32 KIHICBUM TPUHIIMIIOM, a 3aCTOCOBAHHMA
IHCTpYMEHTapil coIlianbHOI MOMITHKM YKpaiHm He OyB e(eKTHBHHMM Ta HE 3a0e3redyBaB
BUKOHAHHS 3aBJaHb Y IbOMY HaIIPSIMI.

[ToBHOMacmITaOHE BTOPTHEHHS POCIHCHKMX BIHCHK B YKpaiHy oromusiao chopmoBaHi 10
bOTO TPOOJEMH COINATbHOI TOJNITHKH, $KI OyJM YacTKOBO 3aMacKOBaHI TMOCTIHHHUMH
OOrOBOPEHHSIMH 11010 TOTpebu pedopMyBaHHS Ta HampsMiB pedopMm (ki y OLIBIIOCTI Manlu
JTUCKYCIHHHMI Ta TEOPEeTHYHHMH XapakTep 1 MOCWIIOBAJIHCS Ha (POHI YEproBUX MEpeaBUOOPUNX
o0insHOK). Hamepenoaai mmpokomacmTabHOTro BTOprHeHHs, y 2022 porri, Bce, mo notpedyBaio
pedbopm, TOOTO TpPaKTUYHO BCs colianbHa cdepa YKpaiHM, ONMWHUIACA y KPHU30BOMY CTaHi,
HEMiArOTOBIEHOI0, 6€3 HeOOXITHMX Ba)KeJiB BILTUBY.

Brpogosx 2022-2023 pokiB mpobiemu BHyTpimHbONepeMimenux ocio (BIIO), nedimut
(dhiHaHCYBaHHS, BTPAaTH KYJbTYPHOI, MEIUYHOI Ta OCBITHBOI 1HPPACTPYKTYpH, TEHACPHUN TTEPEKIC
Ha PUHKY Tpaii, AeMmorpadiyHa Kpu3a, 3HIKEHHS PIBHS COIATbHOTO 3a0€3MEYeHHs] — BCE i€
HaOyJo KatacTpoiuHUX TEHIEHIIH, SKi Hapa3l MOCWIIOITHCS Yepe3 TPUBAIMN XapakTep BiHU. |
MOTOYHI BUKJIMKHM, SIKI TOCTAIU Nepel YKpaiHOW0, — 1€ BXKE HE MHUTaHHS COLIAJBHOIO PO3BUTKY
HaIIoi Jiep)KaBu, a CKOpille eK3UCTEHIIHI MpoOjIeMH BIKMBAaHHA yKpaiHChKoi Hamii. | B Takux
yMOBaxX pO3pOOKYy IHCTPYMEHTApil0 COLIadbHOI MOMITUKKA YKpaiHW MOIUIBHO PO3TJSAAaTH HE SK
moJie sl BOPOBa/pKeHHS pedopMm B ymoBax iHTerparmii g0 €C (1o 0e3yMOBHO € Ba)JIMBHM
aCIeKTOM), a SK HEOOXITHWUN MIHIMyM KPUTHYHOI BaKJIMBOCTI, MO0 30€perTtd ACp>KaBHICTh Ta
CTBOPHTH COLIIAJIbHI TIEPEYMOBH JJIsl YCHIIIHOTO BiTHOBJICHHS y MOCTBOEHHUH MEPioJ.

I, 3Bakaroum Ha IIe, MPIOPUTETHUM 3aBJIAHHSM IMOBHHHO CTAaTH BCEOIYHE TOCIIHKCHHS
npoOyeMaTuky 3a0e3nedueHHs] e(DEKTUBHOCTI IHCTPYMEHTApPIIO0 COLIANBbHOI TMOJITHKA YKpaiHu B
yMOBax BiifHU. YKpaiHa sIK Aep)kaBa He Mae€ Ouiblile yacy i eKCIIEPUMEHTIB 1 BaraHb, a colliajlbHa
cdepa noTpedye MIBUAKHUX Ta YCIHIIIHUAX Jii, YITKUX 1HILIATUB Ta CTPATETIYHOTO CIPSIMYBaHHS 10
MOAAJIBIIIOTO PO3BUTKY. He3Bakaroum Ha BKpal CKIIAHY CHTYyallilo, y sKii 3apa3 mepelyBae
VYkpaiHa y couiaqbHOMY, €KOHOMIYHOTO Ta O€3MEKOBOMY acleKTi, Ta y LIJIOMY BUCOKHMH DiBEHb
HEBU3HAYEHOCTI, 3yMOBJICHHH NMEPCHEKTHBOIO MOAIBIIOI0 BOEHHOTO MPOTHCTOSIHHA 13 OKyHAIli€lo
YaCTUHH YKPaTHCBHKOI TEPUTOPIi, 32 ICTOPUYHO MaKCHUMAaJIBHOI MIATPUMKH Mi>XKHAPOJHUX TOHOPIB
Ta oprasizamiii YkpaiHa Hapa3i mae peanbHUi manc chopmyBaTu ePeKTUBHI 3aCO0M COIIaIbHOT
MOJIITUKH, IKI CTAaHYTh Y LIEHTP1 MOJAJIBIIOr0 PO3BUTKY Ta PYILIiEM TOCTBOEHHOTO BiTHOBJICHHS.

Tomy nmociimkeHHs mpoOieMaTHku 3a0e3ledeHHsT ePEeKTHBHOCTI  1HCTPyMEHTapiro
COIliaIbHOT TMOJITUKK YKpaiHH, OCOOJIMBO B YAaCTHHI PO3POOKH JI€EBUX 3aCO0IB B YMOBax BiiHH, €
aKkTyaJbHUM Ta NOTPeOYIOUMM 3HAYHOI YBarM HAayKOBOi CHUIBHOTH JUIS TOIIYKY BHBIPEHOIO Ta
HaOIIBII TPUIHATHOTO MMOJATBIIOTO COLIATbHO-€KOHOMIYHOTO PO3BUTKY YKpaiHU.

AHani3 ocTaHHiX gocaimxkeHb i myduaikamiii. [lotouni npobiemMu comiaabHOI MOJITHKH B
yMOBax BiffHM BHUCTYTAIOTh MPEIMETOM YHCICHHHUX J0CTiKeHb. Tak, y nocmimkerni A. bermiii [1]
y 2023 pori BHIIEHO NMPOOJIEMH] HAMPsIMU, SIKI OTPEeOYIOTh yBar i3 OOKy COLiaiIbHOI MOMITUKA
i yac BoeHHOro crany. Y mociimkenHi K. Mikynsk [9] mpoaHani3oBaHO BEKTOpPH BIUIMBY BiiHH
Ha peaji3alfiio COIaJIbHOTO 3aXUCTy TPOMAJsH YKpaiHW. 3arajioM HAyKOBII MPUIISIOTh 3HAYHY
yBary mnpob6iaemam BIIO, oci0 i3 iHBaJiAHICTIO, OCI0 MOXMJIOrO BiKYy, CIMEH, SIKI ONMHMIIMCS B
CKpPYTHHX OOCTaBHHAX, JITEH-CHPIT TOILIO, SIKi MOCTIHHO MepeOyBalOTh y KO iX AOCHIHKEeHb, BTIM
MOCHUJIEHNH XapaKTep HEBU3HAYEHOCTI MPU3BOAMTH IO MOJANIBIIONO MOTIPIIEHHS YMOB XKHUTTS IIUX
Kareropiii oci® 4epe3 BIACYTHICTH Ni€BUX Ta €(PEKTUBHUX IHCTPYMEHTIB COIIaJIbHOT TOJITUKU B
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YMoBax BifiHH, K1 CIPSMOBaHI Ha CTpaTeriyHe BUPILICHHS MPOOJEMH, 10 3YMOBIIIOE MOJANIBLIY
notpely y ITOCTI/DKEHHAX Y IIbOMY HANpSIMKY.

dopmyJr0BaHHA 1ijiell cTaTTi (MOCTaHOBKA 3aBAaHHs). MeTOI0 HamMCaHHS JaHOI CTaTTi
€ aHalmi3  e(pEeKTUBHOCTI IHCTPYMEHTIB COILIaJbHOI MOMITUKM YKpaiHM B yMOBax BIWHU Ta
OOTpyHTYBaHHS peKOMEHAIIiH, 1o 3a0e3rmeyaTh MOCTBOEHHE BiIHOBJICHHS Ta CTAOUTLHUN PO3BUTOK
nep:kaBd. J{J1sl TOCATHEHHSI METH BU3HAYEHO TPH 3aBIAHHS IS TOCIIHKSHHS:

— BU3HAYUTH MIPIOPUTETHI HAIIPSMU COLIIAJIbHOT MOJITHKY B YKpaiHi;

— BUJUINTH NPOOJIEMHI acleKTH e€()EeKTUBHOTO 3aCTOCYBAHHS 1HCTPYMEHTApPIIO COIialbHOI
MOJITHKHM YKpaiHH Ta BU3HAYUTH HATIPSMH 1X ONTHMi3aIlii.

BupinieHHss mocTaBieHHX 3aBJaHb OyJIO JOCSATHYTO 32 pPaxyHOK BHMKOPHCTAHHS TaKHX
METO/IiB: aHaji3, MOPIBHAHHA, CTAaTUCTUYHUI aHali3 TUHAMIKHU, CUCTEMHMH MiAXill, CTPYKTypHO-
JIOT1YHE y3arajJbHEeHHS.

[adopmariiiny 6a3y poOOTH CKJIanW: HOPMATHBHI aKTH, MPOEKTH HOPMATHBHUX aKTiB,
Jiep KaBHI IPOrpamMM, aHATITUYHI MOPTAIU Ta AaHI YPAJOBOTO CaifTy 1 cailTy MiHCOLIOMITUKH.

Bukiaag ocHoBHOro matepiany aociaigennsi. Ananizytouu [lnan pobotu MinictepcTBa
couianbHOl momituku (Hanmi — MinconmomniTuku) Ha 2024 poKiB, BHIUTMMO KITIOUOBI MpoOIeMHI
MUTaHHS, K1 TOTPeOyIOTh HeralHUX 3axo/1iB (Tadm. 1.)

Tabnuysa 1. Kniouosi npobnemHi numarHs coyianeHoi nonimuxy Yxpainu )

Table 1. Key problematic issues of social policy of Ukraine)

3axoau CoIiaabHOT ITOMITHKH

[Ipobmemu, mo moTpeOyIOTh PO3B’I3aHHS

1. Kopundikarrist Ta aktyanizarmis
COLIaJILHOIO 3aKOHO/IaBCTBA

1. 3acTapiiicTh MiX0IiB 3aKOHOAABYOr0 BPETYIIOBAHHS MIUTaHb COLIAIbBHOTO 3aXUCTY
2. ®parMeHTOBaHICTh CUCTEMH COL[iaJIbHUX BUILIAT

3. HerapMoHI30BaHICTh CHCTEM COLIaIbHAX BUILIAT Ta COLIAIBHHUX MOCTYT

4. Hepo30picTh Ta CKIaJHICTh 3aKOHOAABCTBA, HASIBHICTH KOJII3IHHUX HOPM

2. 3ax0/11 1010 IPIOPUTETHUX
HarnpsMiB poOOTH

2.1. OnrruMizariist BUILIaT

HenocTaTHICTh o€ AHaHHSI IHCTPYMEHTIB COLIaJIbHUX BUILIAT i COLiAIBHUX HOCIYT

2.2. EKOHOMiYHa CaMOCTIHHICTb Ta
3aJTy4eHICTb 10 COLIAILHOTO KUTTS
rpoMazn oci 3 IHBaJIiAHICTIO

306inbIeHHs KiJIbKOCTI 0¢i 3 iHBaNIAHICTIO Yepe3 BOEHHI ail

HepmocraThi cTumymn a1t poOOTOAABLIB IIO0 MpaleBIalITyBaHHS 0Ci0 3 iHBaiJHICTIO
Hesamyuenicts 0cib 3 iHBaTIIHICTIO A0 MpaleBIAIITYBaHHS

Husbkuii piBeHb 3a0€31e4eHHs JONOMIKHAMHE 3acobaMu peabimitanii

2.3. 3axucT npaB giteit

HasiBHICT 3aKiajiB iHTEpHATHOIO THILy, SIKI HEOOXiJHO 3aMiHHTH (hOpMaMH CiMEHHOTro
BHXOBaHHS

306ibIIeHHS KiJTbKOCTI JiTeH, sIKi BTpaTHIM 0AaTbKiB a00 3a3HaH YIIKOKEHb 310POB’s
HenocraTHst eheKTUBHICTh CHCTEMH YCHHOBIICHHS

Husbkuii piBeHb N0iHGOPMOBAHOCTI rPOMaJISH

2.4. PO3BHTOK COLIAIEHHUX MOCTYT

HesznartHicTh TepuTopianbHUX TpoMaj (iHAHCYBATH COLIANBHI MOCITYTH
Husbknit piBeHb KBaTi(iKariil MpamiBHUKIB COMIAIBHUX CITYXK0

HenocraTHs KiTbKiCTh Ha/laBaviB COMIAIBHAX TOCTYT

BincyTHiCTh Iep)KaBHOTO KOHTPOJIO 3a JOTPUMaHHIM BUMOI 3aKOHOJIABCTBA

2.5. udpogizauis Ta peectpu

Husbkuit piBeHb 1upoBizaliil CHCTEMH COLIaTbHOTO 3aXUCTY

Henocrathiii piBeHp umdpoBizamii mnpoleciB BCTAHOBJICHHS CTAaTyCiB Ta BHIadi
JIOKyMEHTIB

BincyTHicTs 007iKy 0¢i0, SIKi MOCTpa)1aJIi BHACHIIOK 30poiiHOi arpecii PP

2.6. 3abe3meueH s T1IHOTO YKUTTSA
0co0aM IOXHIIOTO BiKy

Hwusbkuit piBeHb EHCIITHOTO 3a0e3eYeHHs

BincyTHicTh NEHCIHHUX HAKOIMYCHB Y OUIBIIOCTI IIEHCIOHEPIiB

3pocTaHHsI KUIBKOCTI CYJOBHX II030BIB IIPOTH JEpKaBH, IIOB’S3aHUX 3 IEHCIHHUMH
BUIUIATaMHU, Ta BiICYTHICTh (DiHAHCOBHUX PeCypciB Ha BUKOHAHHS PillleHb

3. 3axoau o0 €BPONEHCHKOI Ta
€BPOATIAHTHYHOI 1HTETpaLii,
MDKHAPOIHOTO CIiBPOOITHHLITBA

HenocrarHs ajanTaiiis HalliOHaJIBHOIO 3aKOHOJABCTBA 110 HOPM TpaBa €C

HepmocraThiii piBeHp 0O0i3HAHOCTI TPOMAASH NPO €BPONCHCHKY Ta €EBPOATIAHTHYHY
IHTeTpario

Hepos3BuHeHa cucrteMa CHEHiaNi30BaHUX MOCIYr JJIsl 0Ci0, SKi TOCTPaKAalH Bif
HaCHJILCTBA

BincytHicth MeToaM4HOro 3abe3nedeHHs cyO’ekTiB y cdepi 3amobiraHHs Ta MPOTHAIT
HAaCHJILCTBY
HenockoHanicte
MOCTPAXKAAIHX

MEXaHi3MiB 3amo0iraHHs TOPriBiIi JIOABMH Ta 3aXHUCTy MpaB

IDicepeno: nobyoosano asmopom na niocmasi [11]
Source: prepared by the author on the basis of [11]
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Jlna BupimeHHs npobieMu Koaudikaiis Ta akTyami3allis COI[iaJIbHOTO 3aKOHOJaBCTBA
MiHCOIIOMITHKE HEOOXiTHO IHIIIIOBATH 3MIHH y JIFOYOMY 3aKOHOJABCTBI ISl OTO ajamnTamii 10
3poctatounx TmpobneM. I[lpu 1mbpoMy [OIIIBHO BiA3HAUWTH, MmO TpoTsiroMm 2024 poky
MiHCOUIOMITUKN aKTUBI3yBaJl0 CBOi 3yCHIUIS IMIOAO (OPMYBaHHS HOPMATHBHOTO TIONS JIJIS
e(eKTUBHOI pOOOTH Ta Y3rO/PKCHHS OKPEMHX HOPMATHBHHX aKTiB BiJMOBIAHO J0 BCTAHOBICHHUX
MPIOPUTETIB Ta 3aBJaHb COIIaNbHOI MOMITHKH. Tak, mpotsirom 2024 poky MIiHCOIMONITHKA CTaJIO
1HIIIATOPOM II17I0i HU3KM HOPMATHUBHUX IHIIIaTUB Ta TMPOEKTIB, fAKI HalpaBieHI camMe Ha
y3TO/PKEHHSI HOPMATHBHOTO TIOJIS HE TUIBKM Ha MPAaBOBOMY piBHI, a 1 BIAMOBIAHO OO MOTOYHHUX
POOJIeM COIIAIBHOT TIOTITHKY (Ta0I. 2).

Tabnuysa 2. Buneceni Ha 002080peHHs RPOEKMU HOPMAMUBHO-NPABOBUX AKMIB 34 ciueHb-uepeerb 2024 poky
Table 2. Draft legal acts submitted for discussion for January-June 2024

Kinmskicts
BUHECEHHX Ha
00TOBOpEHHSA

TIPOEKTIB
Ciyenp 3 CouianpHa TOCIyra MaliaTUBHOTO JIOIJISIYy, LEHTP JIOTIOMOTH BPSITOBaHMM,
OJIHOpa30Ba HaTypajbHa JOIOMOTra «IaKyHOK MajloKa» Ta BHIIIaTa TIPOLIOBOI
KOMIICHCAIT i BapTOCTi

Micsup Hanpsimu poexTiB (Temu, rary3i TOIo)

JIroTmit 4 BigmkomyBaHHS BapTOCTI MOCIYTHM «MYHIIWIIAIBHA HSHSA», COLIaJIbHA ajarnTaiis
BETEpaHIiB BifHM Ta WICHIB IXHIX CIMCH, MPEBEHTHBHI 3aXOAM IIOAO 3aXUCTy IpaB
niredt, peanizarist HaionansHoi cTparerii pO3BUTKY TPOMaJSIHCBKOTO CYCITLIECTBA

bepesenn 11 Hemorpadiuauii po3BUTOK, 3MiHM [0 Haka3iB MIiHIpami, AEp)KaBHI CTaHIApPTH
CoLliaNIbHUX TMOCIYT, cyOcuaii Ha openay xutia s BIIO, 3minu 10 dopmu 3asBu
PO COIiaJbHY JOIIOMOTY, IPOTE3yBaHHS 3a HOBITHIMH TEXHOJIOTISIMH, PETyIIOBaHHS
TapudiB Ha coLiaNbHI MOCIyTrH, OOMIH IHPOPMAIi€I0 MK MIHICTEpPCTBaMH, HaJlaHHS
rPOIIOBOI JomoMoru 4epe3 €auHy iH(OpMaIliiiHy cuUCTeMy comiaibHOl cdepu,
0JTHOPa30Bi rpomoBi Buruiati 1o Jus HesanexHocTi

KBireHp 8 Bepudikaris Bizomocteil mpo oci0 3 iHBaniAHICTIO, couianbHi mociyru s BIIO,
HartioHanbHa cTpaTerisi pO3BUTKY TPOMAITHCHKOTO CYCHiIbCTBA, AOTJIS 32 TUTHHOIO
«MyHIIUIAIBHA HIHS», 3MIHA 0 HOPMAaTUBHHUX aKTIB, )KUTIOBI CyOCHIIl i HUIbIH,
BIJIIIKOYBaHHS BapTOCTI MOCIYT, AepP>KaBHA IiITPUMKa COI[IaIbHIX 1HIIIaTHB

TpaBeHs 6 Burulata meHcii 3a BUCIYTY pOKiB, COLUQJIBHMH 3aXHCT OKPEMHX KaTeropid
HaceJeHHsI, JKWUTJOBI CyOcuaii 1 IJBrH, eKCIIEPUMEHTAIbHI MPOEKTH MO0
COLIATBHUX TOCIYT, COIaJbHUK CYIPOBIN CiMeH, comianbHa IOMOMOra ocodam 3
IHBATITHICTIO

YepaeHb 7 3MeHIIeHHs1 00iry manepoBUX JIOKYMEHTIB, OIOJATKyBaHHS OIEpalliil i3 BBE3EHHS
TPaHCIIOPTHUX 3aco0iB A ocid 3 IHBaNIJHICTIO, COLiajJbHUI 3axucT, €auHa
iHpopmarliiiHa cucTeMa COIanbHOI cdepr, METOIUKa OpraHiaiii ColialbHOT
poOOTH, OIOJATKyBaHHS BBE3CHOIO MailiHAa, COMIAIBHI IOCIYTH i1 Oci0 3
IHBaJIIIHICTIO

Ihicepeno: nobyoosano asmopom na niocmasi [15]
Source: prepared by the author on the basis of [15]

3arasiom 3a cideHb-uepBeHb 2024 pOKy BHMHECEHO Ha OOroBOpeHHS 39 MpOEKTIB, sKi
CIpPSMOBAaHI Ha HaJAUITyBaHHS HOPMATHUBHOTO 3a0€3MEYeHHS COLIaNbHOI NOMITUKU. BrTiMm,
aHATI3YIOUX 1HQOpPMAIliiiHy TaHellb MPOEKTIB HOPMATUBHO-IIPABOBUX aKTiB MIHCOIIOJNITHKA 32
MHHYJI POKH, BIA3HAYUMO, 11O HAWOUIBII 1HII[IaTUBHA aKTHUBHICTH MPOCTEXKYBaJacs MPOTATOM
2019-2020 pokiB i3 HacTymHUM 3HIDKEHHAM Yy 2021 pomi. ToOTO HOpPMATHBHOI aKTHUBHOCTI
po¢TBHOTO MIHICTEPCTBA HEJAOCTATHRO ISl 3PYIICHHS 3 MICIS Ta ONTUMI3aIlil IIOTOYHOTO CTaHy
COIliaIbHOT TIOJIITUKH, TaK CaMO SK 1 BHUPIIMICHHS CHEKTPY HAKOMUYCHUX MPOOJIEM Yy COLIabHIN

cepi.
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B KiTBKiCTh MPOEKTIB Ta iHIIIATHB, BAHECEHNX Ha 00roBOpeHHS MIHCONIIONITHKH, OJ.

Pucynox 1. Jlunamixa xinexocmi npoekmis ma iniyiamug, gunecenux Ha 0b6eoeopennst MIncoynonimuxu 3a 2018-2024
pp- (cmanom na 22.06.2024 poky)

Figure 1. Dynamics of the number of projects and initiatives submitted for discussion by the Ministry of Social Policy
for 2018-2024 (as of June 22, 2024)

Ihicepeno: nobyoosano asmopom na niocmasi [15]
Source: prepared by the author on the basis of [15]

[Ilomo peamizoBaHMX 3axOJiB Yy NPIOPUTETHUX HANPsAMaxX, TO TOCTPO TIOCTA€ THTAHHS
onrtumizauii Bumiar. He3Bakatoun Ha Te, 1m0 i3 2020 poKy crocTepiraerbcs 3pOCTaHHs BUTpaT Ha
MPOTPaMU COIIATBHOTO 3aXKCTy (Ta0u. 3.) CKOPOYCHHS YAaCTKH BUIATKIB y 3arajlbHUX BHJIATKAX €
HETaTUBHMM TPEHIOM, BTIM B yMOBaX HeOOXigHOCTI (piHaHCyBaTH OOOPOHY KpaiHH € IIIKOM
BUBaXCHUM DIIICHHSM, BPaXOBYIOUH PU3WKH TOCHIICHHS POCIHCHKOTO HACTYITy Ta €KOHOMIYHOTO
BHUCHa)XEHHs Y KpaiHU BHACIIIJIOK TPUBAJIOTO NPOTUCTOSHHS.

Tabnuys 3. [Junamixa eumpam Ha npoepamu coyianbHo2o 3axucnmy i3 [leporcagrozo 6100cemy Yipainu 3a 2018-1xs. 2024 pp.
Table 3. Dynamics of spending on social protection programs from the State Budget of Ukraine 2018 -/Q 2024
Poku

Ne Hoxaznuk 2018 | 2019 | 2020 | 2021 | 2022 | 2023 ;621

928,1 998,3 1076 1296,9 | 1787,4 | 2672 845,7

1 O6csir noxomis Jlep:xaBHOrO
OropKeTy YKpaiHu, MIpJl TPH

2 | Obesr sunaris [lepxasnoro 9858 | 1072,9 | 1288 | 14903 | 27054 | 40145 | 11555
Oro/pKeTy YKpainu, MiIp IpH
3 Bupartku Ha mporpamu couiagbHOTO

163,9 218,6 322,7 339,3 426 469,3 1521
3aXHCTY, MJIPJI TPH

4 YacTka BUIATKIB Ha ITPOTpaMU
COIIaTBHOTO 3aXUCTY Y 3araTbHUX
BuaaTKax JlepkaBHOro GrO/KETY
VYkpainu, %

5 CriBBIIHOIIIEHHS BUIATKIB HA
MIPOTpaMH COLIANBHOTO 3aXHCTi Ta
noxoaiB JlepxaBHOTO OIOKETY
Ykpainu

Jorcepeno: nobydosano agmopom na niocmasi [3]
Source: prepared by the author on the basis of [3]

16,62 20,38 25,06 22,77 15,75 11,69 13,16

17,66 21,90 29,99 26,16 23,83 17,56 17,99

Y 2023 pori crmocTepiraéMoO CKOpPOYEHHS YaCTKM BHJIATKIB Ha IMPOTPAMH COILIaJbLHOTO
3aXUCTY Y 3arajbHuX Buaatkax [lep:kaBHoro Oromkery Ykpainu o 11,69%, 3a 1 kB. 2024 poky
3HAYCHHS I[OI'0 IOKAa3HHMK Jemlo maBuimiaocs mo 13,16%. OOcsarum BHUOATKIB HA COLHaJIbHUN
3axuct 'y 2023 pomi ckmagarote 17,56% Big oOcsriB moxomniB [lepkaBHOro OMOIKETY, IO
Bignosigano piBHA 2018 poky i € 3HAYHO MEHIIMM 3a piBEeHb AAaHOro mokasHuka y 2019-2022
pOKax.

[Ticna mupokoMacmTabHOro BroprueHHs 24 mrotoro 2022 poky Jep:KaBHI OpraHu YKpaiHu
MPOJIOBXKWIN (hiHAHCYBAaTH COIIbHI MPOTPaMH 1 CTUMYJIIOBATH 3aMHSTICTh, JOCATAIOYH TPHOX
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OCHOBHHX ITiJIeH: 3a0€3IeUeHHs COiabHOI O€3MeKH i Yac BiifHU, 3MEHIIICHHS TEMITiB 3pOCTaHHS
O1THOCTI Ta MiJBUIICHHS €KOHOMIYHOI CTIHKOCTI KpaiHu. 3abe3meueHHs BUTLIAT OYyJI0 TOCSITHYTO 3a
PaxyHOK YCHIITHUX TIEPETOBOPIB YpsAy 13 MIKHApPOAHWMH (HIHAHCOBUMH Ta TyMaHITapHUMU
OpraHizalisMu Ta 3ay4eHHs 10 (iHAHCYBAaHHS COLIANBHUX MOTped YKpaiHu iHIINX KpaiH. ko 0
boro He Oyyo O JOCATHYTO B ypsiay He Oysio O JOCTaTHRO KOIITIB Ha COIliajbHI BHIATKH Yepe3
IPYHTOBHOTO 301IbIIEHHS BUTpaT Ha oOopoHy. OnHaK 3a OIIHKOI AaHAJITHKIB IHCTHUTYTY
€KOHOMIYHUX JOCITIDKEHb Ta TOJITHYHMX KOHCYJBTAIlli MMOYaTKOBA BIAMOBIAL ypsiIy Ha HOBI
BUKJIMKHU OyJia TOCUTh pO3pi3HEHOI0 Ta (pparmMeHTapHO0. Croyatky, micist 24 mororo 2022 poky,
OCHOBHI BEKTOPH COIIaIbHOI TOJITHKU 30Cepe/KyBanucs Ha ¢iHaHcoBid miarpumii BIIO Tta
0e3nepeOiifHOMY TIPOJOBKEHHI 1HIIIMX COLIATFHUX BUILIAT, Y TOMY YHCHI MEHCIH, 100 3a0e3neunTu
MEBHUH COIIaIbHUNA 3aXUCT MiJ Yac BaXKOI EKOHOMIYHOI KpH3H, SKa CYIPOBOJKYBaIacs
noBHOMAacIITaOHOO BiifHOIO. OHaK, mourHatouM 3 oceHi 2022 poky 1 oco6nuBo 3 2023 poky, ypsin
oYaB TMePErJisiT IPIOPUTETIB COLiaabHOI momiTukn [16].

Tak, y rpyaui 2023 poky mpoekt INSPIRE mnpodinancoBanuii 3a paxyHOK MO3UKH
CeiToBoro 6anky y po3mipi 1,2 mupa monapie CIIA i3 L{imeoBoro oHay 3 HamaHHS HEOOXiTHOT
kpeauTtHoi miaTpuMku Ykpaini (ADVANCE Ukraine), mo niarpumyetsest Ypsaom SAnownii. Komru
MPOEKTY CIHpsSIMOBaHI 10 3arasbHoro (ouay JepxkOromkery, a ix o0cir 3a0e3nednThes
¢inancyBanHs 29 comianbHUX BUILIAT npoTsirom 2024 poky [10].

Po3mipu ocHOBHUX BHUAIB COIIabHOI TOTIOMOTH Ta MPOXKHUTKOBOTO MiHIMyMYy B YKpaiHi Ha
2024 pik [4] npencraieno y Tabnuui 4.

Tabnuysa 4. Posmip coyianvhux suniam ma oonomoe y 2024 poyi
Table 4. The size of social payments and benefits in 2024

. Posmip, . ExBiBaneHt
Bug comiansHMX BUILIAT Ta OIMIOMOTH IIpumitku
TPH JIOJT €BPO

MiHimManbpHa 3apo0iTHA TU1aTa 7 100 175,14 162,94
[TpoKUTKOBHI MIHIMYM, 3arajbHUi 2920 72,03 67,01
Jlist 0ci0, sIKi BTpaThiIM Npare3aaTHiCTh 2 361 58,24 54,18
Jlormomora npu HapOHKEHHI TUTHHA 41 280 OpHoOpa3oBa BHILIATA B

cym 10 320 TPH, 1ani 1018,30

o 860 rpH momicss

MPOTSATOM TPHOX POKIB 947,35
Jloromora Ha JiTei, HaJ| IKHMH BCTAHOBJICHO
OIIKY YM HIKJIyBaHHsI 0,00
o 6 pokis 6 407,5 2,5 MPOKUTKOBUX

MiHIMYMH 158,06 147,05
JutrHa 10 6 POKIB 3 IHBAJITHICTIO 89705 3,5 NpO>KUTKOBHUX
L. 221,29
MiHIMYMH 205,87

Bin 6 10 18 pokiB 7990 197,10 183,36
JlutrHa 3 iHBaJiTHICTIO Bijg 6 10 18 pokiB 11186 275,94 256,71
MiHiMabHa IEHCIs 2 361 58,24 54,18

Tpumimka: ons pospaxynxie suxopucmano Kypc donapa CLIA 0o epueni cmanom na 20 uepsns 2024: 1 oon — 40,53813 epu [7]; oo
espo — 43,5744 2pn.

Ihicepeno: nobyoosano asmopom na niocmasi [2, 7, 8]

Source: prepared by the author on the basis of [2; 7; 8].

JIns MOpIBHAHHA MpOaHaNi3yeMO MiHIMalbHY 3apoOiTHy muiaty kpain €C (puc. 2), sika
3HAYHO KOJMBAETHCS B KpaiHaX-UJICHAX.

Cranom Ha ciueHb 2024 poky JltokceMOypr Mae HailBHILy MiHIMaJIbHY 3apO0iTHY IIaTy, sKa
cTaHoOBHUTH 2571 eBpo Ha Mmicsipb. Y JlrokcemOyp3i, Ipmanmii, Hizepnangax, Himeuunni, benbrii ta
@panuii MiHiManbHa 3apruiata nepeBuitye 1500 eBpo Ha Mmicsmpb. 3 iHmoro 6oky, y bonrapii
HalHWK4Ya MiHIMabHA 3apo0iTHa mata — 477 eBpo. Kinp, [Tomema, [Topryranis, MansTa, JIutsa,
I'peuis, Xopsaris, Ectonis, Yexis, CnoBauuuna, JlatBis, Yropmmuna, Pymynis Ta bonrapis maroTth
MiHIMaJIbHY 3apruiaty Hikde 1000 eBpo Ha Micsllb.
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Otxe, Ykpaina Ha ¢oHi cycigHix kpain €C mMae KpUTHYHO HU3bKUH pPIBEHb MIHIMAIbHOT
3apo0iTHOT TIATH.

Crnionyueni [lltary  me— 1137
Bonrapiss messss— 477
PymyHiss mmm—— 663
VropupHa Sessss——— 697
JlatBiss mess——— 700
CrioBayuyHa me—— 7 5()

Yexis 764
EcTonis messsssssssssssssss 820
XopsaTist 840

Ipeniss  w—— 910
JluTBa s 924
Manpra e 925
Tlopryramiss me——— 057
TMonpa =——— 078
Kinmp w1000

CrnoBenist 1254
Icnanis e 1323
DpaHiiist 1767

Bejipris . 1994
HiMeuyypHa e 2054
Hiﬂepﬂa]—[ﬂ[/l . 2070
LD T A T ST o — 2146
J'I}oxceM6ypr e 2571
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¥ MiniManbHa 3apo0iTHa IU1aTa, EBPO

Pucynox 2. Posmip minimansnoi 3apo6imnoi niamu xpain €C ma CLUA y ciuni 2024 poxy
Figure 2. The size of the minimum wage in the EU and the USA in January 2024
Iorcepeno: nobydosano agmopom na niocmasei [19]

Source: prepared by the author on the basis of [19]

[Ile ogHUM MPIOPUTETHUM HAIMPSMOM COITiaabHOT MOMTHKH y 2024 polli CIYITHO BU3HAHO
colianbHa MIATPUMKA OCi0 13 IHBANIJHICTIO y TparHeHHs 0070 3a0e3NedYeHHs E€KOHOMIYHO1
CaMOCTIHHOCTI Ta ajanTaiii A0 COIliadbHOTO XKHUTTS rpomaau. Hapasi 3HauHO 3pocTae KUIBKICThH
0ci0 13 IHBaNIIHICTIO SIK cepell BIICHKOBUX, TakK 1 cepe]] IUBUIbHUX. 32 JAaHUMHU, ONIPUIIOAHEHUMH Y
npoekTi Ctpaterii gemorpadiyHOTO PO3BUTKY 3a3HAYEHO, IO /10 TOBHOMACIITAOHOTO BTOPTHEHHS
P® B Ykpaini Oysno 3apeectpoBano 2,7 MIH iHBajdiaiB, a y 2023 pomi iX KUIbKICTh NEPEBUILMIN 3
MJTH 0ci0. Y 2022 porri KUTBKICTh iHBaUTiTiB BiKOM Bix 18 pokiB 3pocna Ha 20% mo 145 tucsd. ocio,
3 HuUX 76,3 % oxinku 18-54 poku Ta 4yonoBiku 18-59 pokiB. BogHowac MOBHHMX 1 TOYHHX
CTATUCTUYHHUX JaHUX IPO IHBATIIHICTH, MOB’s3aHY 3 BiifHOIO, Hapa3i Hemae. KiIbKiCTh OKpeMHuX
BUII/IKIB BTPATH Mpale3AaTHOCTI MOYKHA OMOCEPEIKOBAHO BU3HAYHMTH 3a JIOTIOMOTOIO JJOTTOMI>KHUX
noka3HukiB. Tak, y nepioz 3 24 motoro 2022 poky mo 31 xoBTHs 2023 poxy moHaxg 16,1 Tuc. ociod
MOJANIA 3asiBKM J0 KOMIIETEHTHHMX OpraHiB JEpXKaBHOI BJaJM HA MOCTAa4yaHHS MPOTE3iB BEPXHIX
Ta/ab0 HIKHIX KIHIIBOK, 3 HHX 15,7 THC. 0ci0 oTpumanu Taki mporte3u. [li moka3HMKW HeE
BpPaxXxoOBYIOTh IHIIUX peaOiuTiTalliiiHIX 3aX0/IiB, a TAKOX JIFOJICH, SIKUM BCTAHOBJICHI MPOTE3H 1HIINM
criocobom [14]. Ile Bkasye Ha Te, 10 BCTAHOBJIEHHWI HOPMATHB IOIO0 IMpaIEeBIAIITYBaHHSA 0Ci0 i3
iHBamigHOCTI y 4% BiA CcepenHbOOONIIKOBOI YUCEIBHOCTI mepcoHany [5], Bke He Biamosigae
notpebaM CoOIaJIbHOTO 3axXUCTy IIi€i kareropii oci®, 1 morpebye meperisgy. Kpim 1mporo
3aMyIeHU ypsIOM MPOEKT MepeHaBYaHHs Oci0 i3 iHBamigHICTIO y aucronami 2023 poky, SKUM
nepeadavyeHo MOKJIMBICTh JUIsl BETEPaHIB, HE3aJC)KHO BiJl PIBHSA OCBITH, MPONTH MiATOTOBKY,
MEPeniAroTOBKY YM miaBuIIeHHs kBamidikamii B LlenTpax mpodeciitno-texniunoi ocsitu C3, sxux
Hapasi Bcboro 8 (posmimenux y Jlainpomerposceky, ITonrasi, Xapkosi, Oxeci, JIbBoBi, PiBHOMY,
Cymax Ta IBaHO-®paHKiBChKY). [[uM HaBUYaHHS OXOIUICHO 95 JiIIEH30BaHUX POOITHUUMX Tpodeciii
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Ta 365 OCBITHIX IIporpam miaBuieHHs kBaidikamii. HaBuyanHs mpoTsaroM 6 MiCsIIiB IPOITOHYETHCS
Ha BUOIp y ouHil (AeHHiH Ta BeuipHiit), Tak 1 TUCTaHUiNHIN Ppopmax. Brim HasBHicTh 8 LleHTpiB He
B 3MO31 MTOKPUTH 3pOCTarodi oTpedu y aganTailii oci0, siki HaOysIu 1HBaJIITHOCTI ITiJ1 9ac BOEHHOTO
CTaHy.

[Ilom0 mpiopUTETHOTO HANPSAMY 3aXHCTY MPaB AITEH, TO TYT MAEMO JIBI KPUTHUYHI TTpoOIeMHU
0e3 HaJIeXKHOTO IHCTpYMEHTapHOTro 3a0e3nedeHHs. [lepemycim, e mUTaHHS BUBE3CHUX AITeH 110 pd,
YHCEIbHICTh AKUX 3a odiliiiHuMu qanuMu nepesuinye 19,5 tucsa [14]. JlieBi 3aco0u BUpIIIEHHS
[[LOTO MHUTAHHS JIEKATh Y IIOMIMHI TUTUIOMAaTHYHHUX 3ycuiib (Takux sik Camit mupy y IlIBeiinapii,
3aJydeHHs] MDKHApoAaHuX opradizamii, Hanpukiaaa OOH Ttomo). Tak, y3romkeHe KOMIOHIKE (3a
nigmucom 80-Tu kpaiH) 3a pesyibraramMu CamiTy Mupy (MPOBEACHOTO MICTUTH MYHKT IIONO -
MMOBEPHEHHSI YCiX IMOJIOHEHUX, y TOMY YHCII 1 BHBE3€HHX Ta BHKpaaeHux miteit [17]. Jpyra
npobiiema — uyepBHs y [lIBeiinapii) me 301MbIIEHHS KUTBKOCTI OCUPOTIINX AiTeH 1 mpodieMaruka ix
ycuHOBJeHHs. Tak, 3a JaHuMU MiHCOITIOMITUKY Ha KiHens 2023 poky moHaa 45 THC IiTe BUZHAHO
cupoTamu a0o 1mo30aBIeHIMH 0aThKIBCHKOTO MIKITyBaHHS (puc. 3).
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¥ 3aranbHa YUCEIbHICTh JITEH CUPIT Ta AiTel, 1030aBIeHUX OATHKIBCHKOTO MIKIyBaHHS, CTAHOM Ha
KiHEIb POKY

B PiyHa KiNBKICTh JiTeil BU3HAHUX CHPOTAaMH Ta JiTeH, 1030aBeHNX 0aThKiBCHKOTO MiKITyBaHHI

Pucynok 3. Yucenvnicmo dimeut cupim 3a 2021-2023 poxu
Figure 3. The number of orphans for 2021-2023

JDicepeno: nobyoosano asmopom Ha niocmasi [6]
Source: prepared by the author on the basis of [6]

VY 2023 pomi 92 THC. aiTelt opra”izoBaHo MiI0000Be IepeOyBaHHs B 3aKiIagax YKpaiHu, Yy
ToMy 4Hchi Onmmu3bko 16 Tuc. mited-iHBamiAiB. I3 3aranbHOI KUIBKOCTI AiTeH, sKi mepedyBaloTh y
pi3HuX 3aknagax, 22701 gutuHa MaroTh OaThKIB, OATHKIBCHKI MpaBa SKUX HE OOMEXEHI, 1 JIMIe
5533 AUTUHH MalOTh CTAaTyC AUTHHU-CUPOTU a00 AUTHHM, 11030aBIE€HOI 0ATHKIBCHKOTO MiKITyBaHHS
[14]. Hapasi BHacmigoK BIiJACYTHOCTI aJeKBaTHOI MPOIEAYpPH YCHHOBJIEHHS 3aroCTPIOIOTHCS
poOIeMH JITeH-CUPIT Ta AiTeH, M030aBIeHNX 0aThKIBCHKOTO MIKJIyBaHHS: 3pOCTA€ KUTBKICTh JiTEH,
0aThKU SAKUX 3aTHMHYJIM, 3HUKJIH 0€3BICTH, OYJIM IPUMYCOBO JACTIOPTOBAHI TOIIIO.

Hactynuuii npiopuTeTHHI HampsiM pO3BUTOK COLIAIbHUX MOCIYT AOLUIBHO PO3IISAATH Y
puB’ s3I 10 1udpoBizalii Ta ontumizamii peecTpiB. Amke came nudposizallis mociayr GopMmye
MO>KJIMBOCTI /10 TMiJABUIICHHS iX €(EKTHUBHOCTI Ta pO3BUTKY. [10TOUHOIO 0COOIMBICTIO COIiaTbHOT
MOMITUKKA YKpaiHW dYaciB BIWHM cTayia 1 mojaibma mudpoBizaiis, KOIM Maike BCl omeparii
noctynHi onnaiH. Tak, ¢dinancyBaHHS couianbHOi momomoru BITIO 3pocno depe3 30iMbIICHHS
KUTBKOCTI JIFOACH y Wi Bpas3luMBii Tpymi, Xo4a CyMa, IO BHUTPAYa€ThCA Ha OJHY OCO0Y,
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3IMIIAETHCA HU3BKOI Yepe3 Oro/pKeTHI oOMexeHHs. Hapasi CcyTTEBO CHpOIIEHO peecTpariiro
BHYTPIIIHBO MEPEMIIIEHUX 0Ci0 i3 MOKIMBICTIO 1€ 3po0uTH odiaiiH ab0 OHJIaMH Yepe3 MOOITbHUN
nonatok «Jlis». Bomnouac 3apeectpoBani BIIO oTtpumyBanm ikcoBaHI BHIUIATH HE3QJICKHO Bif
PIBHS JOXO/IB, IO HE BIAMOBIIa€ HAWKPAIIiil MPaKTHIIl IPOrpaM comiaibHOro 3ade3neueHHs [16].

VY 1poMy HampsMi € TEeBHI HampalfoBaHHs. Tak, po3rIsaAacThCcsl MPOEKT 3aKOHY YKpaiHu
«[Ipo enuny indopmauiiiHy cuctemy comiaiapHoi chepu» [13]. BnpoBamkeHHs aaHOTO
3aKOHOMPOEKTY JaCTh 3MOTY 3alpOBaJAUTH €BPOIEHUCHKI CTaHIAPTH HAJIAaHHS COLIAIbHOI JOMTOMOTH,
aJpKe Moro HopMamu nependoadeHo 00’ e€THaHHS PeecTpiB, 0a3 MaHUX 1 PECYPCiB COliaNbHOI cepu
y €auniit iHGopMamiiHiit cuctemi corianbHoi chepu (EICCC). Takum unHOM BiIOYIE€ThCS 3aMiHa
CTapUX OKPEMHUX PEECTPIB €AMHOIO 0A3010 TaHUX, 1110 MICTUTh «COLIAIIbHY 1CTOPII0» OKPEeMHUX OcCi0 1
cimeir. I stk HAcHimOK, 0cobi Ta/abo cimM’i, MmO MOTPEOYIOTh COMIAIBHOI MIATPUMKH, HE TOTPIOHO
Oyne BUTpavaTu 3aiiBuii 4ac Ha 30ip JOBiIOK ab0 CHEmiaJbHOTO iHIWBIMyalbHOTO BiJBITyBaHHS
yctanoB. BnpoBamkenus €EICCC no3BonuTh mogaTH HEOOXITHI JOKYMEHTH Ha MiATPUMKY 13 Oy/Ib-
AKOi TOUYKH YKpaiHu OHJaiiH a00 0cOOHCTO, 1 32 paXyHOK BIPOBAKEHOTO €JIEKTPOHHOTO OOMIiHY 13
IHITUMHU PEeECTpaMU TOJaHa 3asBKa OyJe MBHUAKO po3MIsiHYTa. Llell 3aKOHOMPOEKT po3poOsIeHUIA
MiHcoumnoniTuku i3 3amydeHHsSM MibkHaponHux ekcreptiB [18]. Boposamkenns €ICCC okpim
IIJIBUIICHHS. €(PEKTUBHOCTI Ta JOCTYIMHOCTI MOCIYT COINaJbHOI MIATPUMKH TO3BOJUTH TaKOXK
ONITUMI3yBaTH 1 caM MpOIEC aaMIHICTpyBaHHS. AJDKE JUIS COLIAJBbHOIO CYNPOBOAY CHELialicTh
pI3HUX YCTaHOB 3MYIIIEHI BHKOPHCTOBYBATH OKpEMI NpOrpamu, ski 3ampoBapkeHi 20 1 Ouibiie
POKIB TOMY 1 HE BiANOBINAIOTh MOTpedaM Cy4YaCHOTO JOKYMEHTOOOIry Ta MOTOYHHM HOTpebam
BOEHHOT'O CTaHy. 3BakKaloud Ha 3pOCTaloui 00CSATHM TPOMAfH, SIKI ONUHSIOTBCA y CKPYTHHUX
oOcTaBMHaxX uepe3 BiliHy Ta 3poctaHHa uyucenbHocTi BIIO Ta i1 3aramom ocib, ski moTpedyroTh
COLIANIbHOI MiITPUMKH, TOCTPO MOCTA€ MUTAHHA LIOJ0 BIPOBAIKEHHS €IMHOI Cy4acHOI CUCTEMH,
ska Oyzae 30upaTu, 30epiraTé Ta aBTOMaTHYHO OOpOOIATH BCIO HEOOXiHY iH(pOpMAILlil0 Yy 3HAUHUX
obcsrax. Jlo Toro x mpuHHATTS 3akoHYy 100 BrpoBamkeHHs CICCC mo3BOJUTH TPO30PO
yIpaBJIATH BCiMa BUAATKaMU Ha COLIaJIbHY JIOTIOMOTY, SIKi Hapasi 10CAraloTh KOJOCAIBHUX 00CSTIB
B 0,5 tpmH tpH. KitouoBMMH 3aBIaHHSAMH JaHOTO MPOEKTY € 3a0e3neueHHs e()EeKTUBHOCTI 1
KOMILIEKCHOCTI COLIaJIbHOTO CYIPOBOMY; MiHIMi3allisl KOPYMIIAHOI CKJIaJ0BOi MiCLIEBOTO PiBHS;
MMOCHJICHOTO 3aXHCTy MEPCOHAIBHHUX JaHUX 3asABHHUKIB Ta OTpuMyBadiB gormomoru [18]. Omxke, y
BOMY HampsAMKy 3pymieHHs €, 1 ¢opmyBanHs €ICCC cTBOpUTh €IMHY CUCTEMY, SKa
iHTerpyBatuMe iHpopMaliitHui MacuB Ta iHGopMalliiiHe 3a0e3neYeHHsI.

[Iono mpiopUTETHOrO HAMpsAMY MIATPUMKHU TiTHOTO KUTTS 0co0aM TMOXMJIOrO BIKY, TO
TIeHCIHA cucTeMa MmoTpedye MOKOPIHHUX 3MiH, aJ)ke MiHIMaJIbHUHN piBeHb MEeHCIi B 58 mpomapiB He
3MaTHUM 3a0€3MEUYUTH Hi TiIHE )KUTTS, HI MiHIMAJILHUN PiBEHB JIJIS1 BUKUBAHHSL.

VY KOHTEKCTI 3aXO0JiB IIOJ0 €BPOIEHCHKOI Ta €BPOATIAHTHUYHOI 1HTErpallii, MI>XHAPOIHOTO
CHiBPOOITHUIITBA BAPTO BiA3HAYMTH, IO BITYM3HSIHA COIiaIbHA TOJITHUKA MOTPEOy€e KOMILIEKCHOTO
neperyisiny 3aist 3a0e3nedeHHsT He0OX1JHOTO PIBHS KHUTTS Ta 0a30BUX MPaB JIOJIWHU, BIIMOBITHO
1o HopM nipaB €C. Po3risiHyTHii BUIlle piBeHb MiHIMAIbHOI 3apoOiTHOI IUIaTH, TOYHINIE ii BigpuB
BiJI KpaiH 13 HaitHWk4uM piBHeM y €C 11p0r0 6a30BOr0 MOKa3HHUKA — 1€ TIJIBKH OJHA MpobiieMa i3
6araTboX, sIKi IPOCTEXKYIOTHCS Y CBITJI IHTErpalliiHUX O4iKyBaHb YKpaiHU.

BucHoBku. YV pe3ynpTaTi  MPOBENEHOrO0  JOCHIIKEHHS  KOHCTATOBAHO, IO
mupoxkomMaciTabHe BTOprHeHHs y 2022 pori mpu3Beno A0 MOTIHOIECHHS iCHYIOUHMX —MpoOseM
€(DEeKTUBHOCTI COIIAJIbHOI TOJITHKK YKpaiHM Ta 3acCTOCYBaHHS [IIOYOr0 1HCTPYMEHTApIIO.
[potsirom 2022-2023 pokiB colianbHa MOJITHKA Oyjla MepeBaKHO 30CEpeKeHA Ha MiATPUMKY
BIIO Ta 3a0e3nedennsi 0a30BUX COIIAILHUX BUILIAT. | 11 mporpaMa MiHIMYM B YMOBax AehIIUTY
KOIITIB B yMOBax BiiiHM Oyna 3a0e3nedeHa 3a paxyHOK MDKHApOAHHX JIOHOPIB, fKi MO CYTi
3abe3neumny  (piHAHCYBaHHS COIlQNbHI BHIUTAT YKpaiHW BHpomoBxk BiitHM. Y 2024 pomi
MiHCONUMOMITHKY y TUTaHI HA MOTOYHUN PIK BUIUIMIO TPU KIIIOUOBUX HAMPSAMIB, SIKi OXOILTIOIOTH
moTpedy y Kkomudikamii Ta aKyTami3amii COIliaTbHOTO 3aKOHOJABCTBA, 30CEPEIKCHHS Ha
MPIOPUTETHUX HampsMax (ONTUMI3allli BUILIAT, 3aXUCTY MpaB AiTel, 3a0e3MeYeHHs] eKOHOMIYHOI
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CaMOCTIHHOCTI Ta 3aJIy4€HOCTI IO COINIaJIbHOTO KHUTTS TpOMaau OCi0 3 1HBAJIIAHICTIO, PO3BUTOK
COLliabHUX TOCIYT, UG POBi3allii, 3a0e3MeUeHHsI TiTHOTO XXUTTS 0c00aM MOXHUJIOrO BIKY), @ TAKOXK
3MIMCHEHHSI 3aXOAIB IOJI0 €BPOIMEMCHKOI Ta €BPOATIAHTUYHOI 1HTErpaiii, MIKHApOIHOTO
CHiBPOOITHUIITBA.

VY mporeci gochimkeHHsT €EKTHBHOCTI 1HCTPYMEHTApPII0 COIiabHOI MOMITHKKA YKpaiHu B
yMOBax BiliHH, 3Ba)Kal0YH HA MPIOPUTETHI HAMIPSIMHU, 3’ ICOBAHO KOJIO HACTYITHUX MPOOIeM:

1) HegocTaTHS HIMIATUBHICTD MIHCOITIOMITUKY 100 peopMyBaHHS MTPABOBOTO MO IS
3a0e3MeUYeHHs aIcKBaTHOI COLIaIbHOI ITOTITUKH;

2) CKOpOYCHHS YaCTKU BUJATKIB Ha COILAJIbHY MOJIITUKY Y 3arajJbHUX BUAATKAX;

3) HU3BKUII piBEHb BHUJIIB COLIATBHOI TOMIOMOTH Ta MPOKUTKOBOTO MiHIMyMy B YKpaiHi Ta
HOTO CKOPOYECHHS uepe3 3HWKEHHS KypCcy TpHUBHI, 0 (OpMy€e BIIPHUB Bij HAaWMEHI PO3BUHYTHUX
kpain €C;

4) HEoOXIAHICTh TEperyisAy MEXaHI3MIB CTUMYJIIOBaHHS POOOTONABIIB 10 HaiiMy ocib i3
IHBJIITHICTIO, Y TOMY YHCII 32 PaxyHOK HiJBUIICHHS HOPMAaTHBY Yy 3arajbHiil 4MCENBHOCTI Ta
3ampOBAHKEHHIO MOJATKOBUX MBI ISl TAKOT KaTeropiit 0ci0 Ayt poOOTOMaABIIS;

5) 3pocratoua morpeba y mepeHaBYaHHI Ta mNepekBaiigikamii ocid i3 1HBaNITHICTIO, IO
3YMOBITIOE MTOTPeOy y aKTUBI3AIlii 1i€1 TISITLHOCTI 13 00Ky perioHaIbHUX IIEHTPIB 3aiHATOCTI;

6) 3aiy4eHHs MIKHAPOJHOT MIATPUMKHU y MUTAHHI TIOBEPHEHHS MMOJOHEHUX, Y TOMY YHUCII 1
BUBE3E€HUX JIITEH;

7) mepernsn TMpOLEAypd YCHUHOBICHHS MJs ii CHpOILIEHHA Ta 3a0e3neueHHs Ii€BOTO
MEXaHI3My BJIAIITYBaHHSA JITEH y CiM’1 13 MOHITOPUHTOM YMOB iX yTpUMaHHSI;

8) PO3BHUTOK COLIIABHUX MOCTYT Yepe3 iX Hu(poBizaLilo i3 3aayYeHHIM KOMILIEKCIB Jlist;

9) kputnuHa otpeda y pepopmMyBaHHI MEHCIHHOT CUCTEMH.

3amna 3a0e3neueHHs €(QEKTUBHOCTI IHCTPYMEHTApil0 COLIANbHOI MONMITHKM YKpaiHu 3a
niaTpumMkoro CeitoBoro 6anky Ta MB® B yMoBax BIHU JOIUIHHUM €:

— onTuMi3alis BUIUIAT Ta MIABUIIEHHS I1X €(EeKTHBHOCTI 3a pPaxyHOK aJpEcHOCTI Ta
JIOCTYITHOCTI,

— JI0 3aKiHYEHHS BIfHM OCHOBHY yBary HEOOXiJHO aKIIEHTYBAaTH Ha MiATPUMIN ICHYIOUUX
MporpaM COIIATFHOTO 3aXHUCTY, 3 OUIBIIMM HAroJIOCOM Ha JOMOMO31 3a KPUTEPIEM MaTepiabHOTO
cta"oBuia, miarpumii MCII ta camo3aifHITOCT,

— po3poOka CTHUMYJIB JIS TIOBEPHEHHS YKpAiHIIIB 13 Mirpamii y JIOBrOCTPOKOBIH
MEPCIIEKTHBI;

— mocwiieHHs nudposizaiii, BnpoBamxenus CICCC,

— po3poOKa AieBUX IHCTPYMEHTIB 33,1 MIPALIEBIAIITYBAaHH OCi0 13 IHBAMIIHICTIO;

— BUpiImIEHHs TpoOJeM Ta MEPeIKoJa 13 YCHHOBJICHHSM, HH(POBI3yBaTH caM IMPOIIeC,
copMyBaTH MPO3OPUN PEECTP ISl yCHHOBIIIOBAYiB (Uepra Ha YCHHOBJICHHS),

— 3aMpoBaHKEHHS MHUPOKKUX Mporpam nepekBaiidikarii BITO Ta ocib i3 iHBaigHICTIO,

— po3po0Ka cTpaTeriyHoro 0aueHHs MeHCiiHoI pedopMmu.

[Toganpmni  mOCHIIKEHHST AOUUIBHO 3IIMCHIOBATH IIOAO OOIPYHTYBaHHS Ta ampoOartii
HampsMiB  pedopMyBaHHS  comiagbHOI chepu  YKpaiHM Ta  HampsMiB  3a0e3nedeHHs
PEe3yIBTAaTUBHOCTI COIAIBHOI TOJIITUKU Y BUPIIICHHI HAraabHUX MPOOJIeM, 13 SKUMH CTHKAETHCS
YKpaiHChKE CYCIIIbCTBO 33111 3a0e3MeUeHHs COLaJbHUX MEPEeIYyMOB JJsl TICISBOEHHOTO
BIJTHOBJICHHS.
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Abstract. The social policy of Ukraine today needs effective and decisive actions and effective tools to solve
urgent issues and ensure strategic social development in the conditions of recovery

The article examines the issue of ensuring the effectiveness of the toolkit of social policy of Ukraine in three
key areas: codification and updating of social legislation, identified priority tasks (optimization of payments, protection
of children's rights, support of persons with disabilities, development of social services, digitalization, ensuring a
dignified life for the elderly ), as well as European and Euro-Atlantic integration.

The main identified problems include insufficient initiative in reforming the legal field, reduction of social
policy expenditures, low level of social assistance and living wage, the need to encourage employers to hire persons
with disabilities, the need for retraining and retraining of IDPs and persons with disabilities, attracting international
support in the matter the return of deported children, revision of the adoption procedure, development of digital social
services and the critical need to reform the pension system.Recommendations for improving the effectiveness of social
policy include optimization of payments, support of existing social protection programs, development of incentives for
the return of migrants, strengthening of digitalization, implementation of EISSS, development of tools for employment
of persons with disabilities, resolution of adoption problems and introduction of retraining programs for IDPs and
persons with disabilities. The study emphasizes the need for a strategic vision of pension reform and further research on
reforming the social sphere of Ukraine to ensure the social prerequisites for post-war recovery.
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