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Improving the process of management and evaluation of the bank's personnel

Abstract. The article examines the improvement of the process of evaluating the personnel of
commercial banks, the relevance of which is due to the modern challenges of management development in
the conditions of the constant development of technological innovations and economic changes. A modern
approach to bank personnel management requires effective personnel management, as qualified and
motivated specialists are the basis for the competitiveness of any organization, including a bank. In the
conditions of innovative transformation, it is the digitalization of banking services that requires adaptation in
the field of management. Digitization and automation of processes in banks create new challenges for the
personnel management and evaluation system, necessary adaptations to innovative technologies and new
formats, and methods of interaction, both with the client and with colleagues. The development of
competences in the field of digital technologies, analytical thinking, and adaptability to the process of
continuous learning becomes important.

The meta-research was carried out in the general theoretical foundations of the organization and
evaluation of the bank's personnel, the analysis of evaluation practices and the development of
recommendations for improving the effectiveness of personnel management. The object of the study is the
process of bank personnel management in commercial banks. Research methods used in the work include
theoretical generalization to study and systematize theoretical approaches to evaluation and personnel
management; a systematic approach to analyzing the management structure; a graphic method for the
purpose of summarizing statistical data and their analysis; mathematical statistics and modeling - for
calculating the main indicators with the calculation of their further evaluation and interpretation. According to
the results of the research, the key barriers to effective personnel evaluation were determined, the
obsolescence of traditional methods, insufficient understanding of the importance of evaluation, and the
adaptation of the system to new digital tools was observed. Recommendations for the use of digital solutions
to increase the objectivity, transparency, and flexibility of evaluation are offered.

The practical value of the obtained results of the sector leads to the formation of stable and
systematic methods of research aimed at increasing the productivity of employees, identifying areas of
development and growth, to increase their competencies and competitiveness in the conditions of dynamic
changes in the banking fund.

Keywords: personnel management, banking system, personnel evaluation, innovative methods,
bank, strategic management, efficiency.

Formulas: 7, fig.: 1, tabl.: 6, bibl.: 10.

JEL Classification: L84, M21, M41
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Introduction. The current economic climate in Ukraine requires effective solutions in the
banking sector that facilitate rapid adaptation to changing market conditions. Human resource
management is becoming the basis for the stable functioning of banks, as it is the personnel that
ensures the effective implementation of the institution's strategic objectives. In this context, human
resources assessment becomes an important tool that allows timely determination of the potential
and improvement of employees’ competence. This article analyzes the modern methods and
approaches used in human resources management to assess, maintain and develop the qualification
abilities of employees in the banking sector of Ukraine.

Literature review. In personnel evaluation studies, such as in the works of S.F.
Pokropyvnoy, evaluation is defined as a purposeful comparison of the characteristics of employees
with the corresponding requirements, which allows to assess the ability to achieve future results and
perform current tasks. L.V. Balabanov also emphasizes the importance of assessing the qualitative
characteristics of employees, such as their abilities and attributes, which are key to determining
whether they meet production needs [1]. T.Y. Bazarova highlights the importance of the connection
of these characteristics with production technology, which emphasizes the dynamic nature of the
requirements for personnel. E.\VV. Maslov adds that the personnel evaluation aims to determine the
conformity of the personal qualities of employees, as well as the results of their activities, to the
requirements set before them. It is important to evaluate not only professional abilities, but also the
effectiveness of tasks in accordance with the plans and requirements of the law [4]. Renowned
researcher B.C. Polovynko notes that personnel evaluation has different forms: as a function,
process and result, each of which plays its role in the personnel management system. O.A. Borisova
interprets personnel evaluation as a process of gathering information for further management
decisions, which is necessary to support the effective functioning of the organization. A.M. Kolot
complements this definition by emphasizing that personnel evaluation is aimed at determining how
well the employee meets the requirements of the production task. Staff evaluation, according to
V.A. Savchenko, is not only a quantitative, but also a qualitative assessment of the employee's work
efficiency, which confirms the need to establish clear requirements for the employee's personality.
In turn, O.P. Yehorshyn offers a simplified methodology, where personnel evaluation is reduced to
determining the employee's suitability for the position, using the methods of measuring potential
and attestation [7].

Purpose, objectives and research methods. The purpose of this study is to generalize the
theoretical foundations of the organization and evaluation of the bank's personnel, as well as the
analysis of evaluation practices and the development of recommendations for improving the
effectiveness of personnel management in the banking sector. Achieving this goal involves solving
a number of tasks: generalization and characterization of the concept of bank personnel evaluation,
research into the role of bank personnel management in modern conditions, review of
methodological approaches to evaluating the effectiveness of the personnel management process,
determination of key factors of personnel evaluation effectiveness, analysis of approaches to the
organization of personnel management in JSC CB "PrivatBank", conducting an analysis of the
organizational and strategic structure of JSC CB "PrivatBank", developing recommendations and
ways of implementing modern approaches to the organization of management and evaluating the
effectiveness of bank personnel, implementation multi-criteria analysis of the implementation of the
latest methods to determine the optimal order of application of personnel evaluation methods,
calculation using a mathematical model of the ranking of the sequence of implementation of
personnel evaluation methods, using the TOPSIS method. To achieve the set tasks, the following
research methods are used in the work: theoretical generalization for the study and systematization
of theoretical approaches to evaluation and personnel management, a systematic approach for
analyzing the management structure and organizational aspects, a graphic method for summarizing
statistical data and conducting their analysis, mathematical statistics and modeling to calculate the
main indicators for the purpose of their further evaluation and interpretation. These methods allow a
comprehensive approach to solving research problems and obtaining scientifically based results.
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Research results. In the context of constant changes in the banking industry and fierce
competition in the market, personnel assessment is particularly important. It allows banks to quickly
adapt to changes and implement innovative approaches to personnel management and development.
The effectiveness of each employee is crucial to ensure sustainable growth and competitiveness of
the bank.

Personnel assessment is an important component of any bank's HR policy in its management
system. This process allows collecting the necessary information about each employee, assessing
their suitability for their positions and contributes to improving management, personnel motivation
and creating a positive climate in the team. The assessment process requires careful collection of
data about each employee, as it provides the basis for strategic analysis and informed management
decisions. A thorough understanding of the competencies, experience and potential of employees
allows management to effectively allocate resources and plan the development of the organization.
Personnel assessment in a banking institution is a comprehensive approach to determining the
effectiveness of employees, which takes into account a variety of factors, from personal qualities to
professional skills and overall productivity. This method is an integral part of strategic HR
management and requires an integrated approach of the bank's management.

Traditional assessment methods in the banking industry often focus on individual
achievements, treating employees as isolated from the overall organizational process, and measure
performance solely through the lens of the bottom line, often ignoring deeper aspects such as
potential and personal qualities that contribute to the bank's long-term development [9]. While these
methods are easy to use and low-cost, they can miss important factors that influence employee
performance.

However, the modern banking sector requires a more progressive approach to personnel
assessment, which includes:

- taking into account team dynamics and teamwork as a basis for assessing the
performance of a branch, department or region;

- reorientation from individual evaluation to peer evaluation and integration of
employees into the team;

- analysis of the contribution of both the individual employee and the team to the
overall results of the organization;

- assessing not only the current work, but also the employee's potential for professional
growth and mastering new competencies.

The structure of bank's management comprises all levels of control necessary to create a
comprehensive and effective system, including shareholders, the Supervisory Board, internal audit
and the Commission. The powers of the various management bodies and the interaction between
them are defined in the bank's constituent documents and supervisory regulations.

The bank is focused on strategic management, increasing financial performance and asset
value. The management policy includes regular review and approval of development strategies and
prioritization.

The strategy of JSC CB PrivatBank is aimed at unlocking the true value of its specialized
operations through an efficient operating model, strengthening operational and financial stability,
and increasing the potential for dividends and profits from privatization. To create an organization
with high management efficiency and competitive advantage. The goal is to create a "good bank"
model with approximately 15,000 employees and 1,250 branches: the target operating expenses are
UAH 8.3 billion [10]. We consider the number of branches and employees over the past eight years.
The bank's strategy is focused on a comprehensive approach, including preparations for
privatization. This process includes improving the financial and organizational structure of the bank
to increase its attractiveness in the market. At the same time, it is important to focus on
strengthening the risk management and operational culture, including the development and
implementation of new risk management systems. This will help identify and minimize potential
threats to banks.
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At the same time, the strategy emphasizes innovative development and reduction of the toxic
loan portfolio inherited from the previous owners. This involves the use of the latest technologies
and methods to improve the quality of the loan portfolio and the overall efficiency of the bank.

Another key element of the strategy is the optimization of branches and number of
personnel, which sets new challenges for management in terms of personnel development. An
effective team is the key to the bank's success, especially in times of rapid change and
implementation of new strategies. This is a new and important challenge in managing and
evaluating personnel to achieve maximum efficiency in a short time.

The effectiveness of HR management and evaluation system of JSC CB PrivatBank is based
on a solid foundation of competent personnel, their training, and a modern approach to HR policy.
At the same time, challenges such as a large organizational structure and high personnel turnover
also make effective management and evaluation difficult. Opportunities for improvement include
the integration of innovative technologies, curriculum development, and improved evaluation
systems. External threats, such as competition in the labor market and limited resources, require
flexibility and adaptability in the bank's strategic planning. Overall, the bank can improve its human
resource management system by addressing these challenges and opportunities [8].

In today's world, where the banking industry is constantly influenced by global economic
fluctuations, technological innovations and changing consumer demands, the role of effective
human resources management has become extremely important. Integration of modern methods of
personnel assessment into management systems of PrivatBank is an important step towards
ensuring competitiveness and market leadership. This allows the bank not only to improve the
performance of its employees, but also to adapt to future challenges, ensuring long-term stable
growth and innovative development. Taking into account the analysis of the bank's development
strategy and trends in the implementation of changes, special attention is paid to reducing the
number of employees, which sets the management the task of not only maintaining but also
increasing the efficiency and professionalism of each employee. Therefore, a systematic and well-
thought-out personnel evaluation is crucial, as it not only assesses the current performance of
employees, but also determines the direction of further development and improvement of the
employee's work. Consider the modern methods of personnel evaluation in (Fig. 1).

Assessment
using
artificial
intelligence
(A

Biometric
assessment
and behavior
analysis

Gamificatio

nin

Modern Assessment
methods of
personnel

assessment in a

bank

Social
learning
through

digital
platforms

Assessment
in virtual
reality (VR)
environment
S

Fig. 1. Modern methods of personnel assessment in a banking institution
Source: prepared by the authors
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Artificial intelligence (Al) employee evaluation opens up new opportunities for improving
the efficiency of the banking industry. An Al platform that analyzes the work of call center
operators can measure parameters such as response time to customer queries, tone of voice, and
overall customer satisfaction. This allows not only to accurately assess the current performance of
an employee, but also to identify areas that require further development and training. This approach
identifies the best operators who demonstrate high efficiency and provides them with career
opportunities. The use of artificial intelligence in employee evaluation not only improves overall
productivity but also improves the quality of customer service, which is a critical success factor in
today's banking environment [1].

Gamification in the assessment of a bank's financial advisors may include the development
of mobile applications with game elements that simulate real-life work situations. Consultants can
solve virtual cases related to customer service or financial planning and earn points and rewards for
doing so. This approach not only motivates and engages employees, but also develops a competitive
spirit and business skills in a safe environment [6].

The use of gamification allows employees to experiment and learn from their own mistakes
without putting real customers at risk, effectively improving their professional skills and readiness
to solve complex problems in a real banking environment.

In today's business environment, social learning through digital platforms is becoming an
increasingly important aspect of employee development. In the banking context, creating internal
social networks for sharing knowledge and practices plays a key role in developing a culture of
continuous learning and collaboration. These digital platforms can serve as internal social networks
where employees can share ideas, knowledge, experiences and best practices. This approach not
only helps to increase the level of knowledge and skills of employees, but also strengthens the sense
of community and mutual support.

On such platforms, you can create specialized forums or groups to discuss specific topics,
such as new banking products, customer service strategies, or the introduction of new technologies.
This allows you to quickly disseminate innovative ideas and find effective solutions to problems
your bank may face.

The use of virtual reality (VR) for employee assessment is an innovative approach that can
be used to improve the skills of employees in the banking industry. VR simulations create a
modelled environment in which employees can virtually practice various scenarios, especially those
related to resolving conflict situations with customers [3].

This approach allows employees to practice and improve important skills such as effective
communication, stress management, conflict resolution, and understanding customers' emotional
reactions. Simulations of VR provide an opportunity to explore different approaches to problem-
solving, allowing employees to learn from their mistakes in a safe environment before applying
these skills in real-world situations. It allows you to better understand and respond to the emotional
needs of customers, which is an important aspect of providing high-quality services.

Biometric assessment and behavioral analysis - this approach involves using biometric data,
such as heart rate, breathing analysis, tone of voice, and even eye movement monitoring, to assess
employee stress and fatigue levels [9].

Using this data, you can identify employees who may be experiencing high levels of stress
or are on the verge of burnout. For example, an increase in heart rate or a change in voice tone may
indicate an increase in stress levels. By analyzing this data, the bank's management can react
quickly to provide employees with breaks, professional support, or even change their workload.

These measures will not only improve the well-being and health of employees, but will also
have a long-term positive impact on the bank's overall productivity. Healthy and satisfied
employees are better able to focus on their tasks, serve customers more efficiently, and are less
likely to make mistakes while working.
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Implementation of advanced methods of personnel assessment and development can
significantly affect the overall efficiency and innovation of PrivatBank. These approaches not only
allow us to adapt to rapidly changing market conditions, but also play an important role in
increasing employee satisfaction and motivation, which is key to maintaining a high culture of
learning and internal growth.

The use of Al and VR in personnel assessment brings a new level of accuracy and efficiency
to the assessment process, allowing for accurate measurement and development of key employee
skills. Gamification and social learning through digital platforms effectively implement the
principles of motivation and engagement, making the learning process more dynamic and
interactive. Biometric analysis, in turn, helps to ensure the emotional balance and well-being of
employees, which is critical to maintaining high productivity.

Discussion. Implementation of these approaches at PrivatBank can strengthen its market
position, increase customer satisfaction, and create a foundation for sustainable development and
innovation. This, in turn, will not only increase the bank's competitiveness, but will also contribute
to the formation of a strong and motivated team of employees ready to meet the current challenges
of the banking industry.

Analyzing the system of personnel evaluation at PrivatBank, it can be noted that the existing
range of methods is rather limited. Accordingly, there is a need to expand and supplement these
methods to ensure more effective HR management. For this purpose, we propose to use additional
methodological tools, in particular, the use of multicriteria analysis, to determine the advantage of
implementing the proposed methods of personnel evaluation.

As part of this study, innovative methods [5] will be introduced into PrivatBank's personnel
evaluation system to ensure a deeper and more comprehensive approach to the evaluation and
development of the bank's personnel:

- Al - Evaluation using artificial intelligence;

- A2 - Use of game elements in assessment;

- A3 - Social learning through digital platforms;

- A4 - Assessment in virtual reality;

- A5 - Biometric assessment and behavioral analysis.

To evaluate the proposed methods, let's define the criteria that will be important for the
bank's management in choosing the appropriate approaches.

K1 - an assessment of the probability of success of the event, taking into account the
improvement of the quality of services and efficiency of the bank's operations.

K2 - analysis of the costs of implementing valuation methods to optimize costs and
efficiency.

K3 - taking into account employees' perception of new methods to ensure their comfortable
implementation in the workflow.

K4 - an estimate of the time required to implement new assessment methods.

K5 - analysis of the complexity of implementing valuation methods, taking into account the
specifics of the bank.

K6 - assessing the profitability of measures to maximize the efficiency of the bank's
personnel and operations.

K7 - determining the riskiness of measures, analyzing potential uncertain outcomes and
negative consequences.

For each alternative, according to the identified criteria, the characteristics shown in Table 1
has been calculated.
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Table 1. Characterization of alternatives according to the calculated criteria
Alternatives Criteria

K1 K2 K3 K4 K5 K6 K7

Al 85 90 8 4 8 90 35

A2 90 85 9 3 6 85 25

A3 80 60 7 1 4 75 20

A4 90 95 5 6 10 95 50

A5 75 75 8 3 7 70 45

Source: prepared by the authors

Let's define the method of criterion constraints and find the best alternative for implementation in PrivatBank
and their order of priority. To do this, we set constraints for each evaluation criterion. Analysis of the proposed
alternatives in accordance with the defined constraints in order to find the one that satisfies the majority of indicators
(Table 2).

Table 2. Search for optimal alternatives

Alternatives Criteria
K1 K2 K3 K4 K5 K6 K7
Al 85 90 8 4 90 35
A2 90 85 9 3 6 85 25
A3 80 60 7 1 4 75 20
A4 90 95 5 6 10 95 50
A5 75 75 8 4 7 70 45
Limitations >85% <90 % >5 <4 <7 > 80% <40

Source: prepared by the authors

Thus, according to this methodology, the best options for initial implementation are Al
assessment using artificial intelligence and A2 use of game elements in assessment.

The next method used is TOPSIS, which determines the rating according to the closeness of
the solution to the ideal, the TOPSIS method was originally used to solve ranking problems. The
basic idea is to estimate separately the distance of an indicator from the first ideal and anti-ideal
point and convert these two indicators into a single overall score. TOPSIS has such attractive
features as an easy understanding of its geometric meaning and immediate consideration of the
worst and best results with the necessary calculations and additions. Let's calculate this
methodology through the following 5 steps [5].

Step 1. Let's rank each analyzed evaluation indicator according to its importance and
calculate the values using the formula (1) and (Table 3).

Py = |Zk=1%; (1)

Table 3. The importance of personnel evaluation criteria

Alternatives Criteria

K1 K2 K3 K4 K5 K6 K7

Weight (w) 0,3 0,1 0,1 0,05 0,05 0,2 0,2
Al 85 90 8 4 8 90 35

A2 90 85 9 3 6 85 25

A3 80 60 7 1 4 75 20

A4 90 95 5 6 10 95 50

A5 75 75 8 3 7 70 45
188,3 183,2 16,8 8,4 16,3 186,8 82,3

Source: prepared by the authors
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Xi
Tij PZ’ (2)
Table 4. Normalized decision matrix
Alternatives Criteria

K1 K2 K3 K4 K5 K6 K7
Al 0,45 0,49 0,48 0,48 0,49 0,48 0,43
A2 0,48 0,46 0,54 0,36 0,37 0,46 0,3
A3 0,42 0,33 0,42 0,12 0,26 0,4 0,24
A4 0,48 0,52 0,3 0,71 0,61 0,51 0,61
A5 0,4 0,41 0,48 0,36 0,43 0,37 0,55

Source: prepared by the authors

Step 3. Let's calculate the product of the normalized decision matrix and the weighting
factor using formula (3), and find the perfectly positive (A+) and perfectly negative (A-) solutions

(Table 5).
Uij = erij (3)
Table 5. Weighted matrix and perfectly positive, perfectly negative solution
Alternatives Criteria.
K1 K2 K3 K4 K5 K6 K7
Al 0,14 0,05 0,05 0,02 0,02 0,10 0,09
A2 0,14 0,05 0,05 0,02 0,02 0,09 0,06
A3 0,13 0,03 0,04 0,01 0,01 0,08 0,05
A4 0,14 0,05 0,03 0,04 0,03 0,10 0,12
A5 0,12 0,04 0,05 0,02 0,02 0,07 0,11
A+ 0,14 0,05 0,05 0,04 0,03 0,10 0,12
A- 0,12 0,03 0,03 0,01 0,01 0,07 0,05

Source: prepared by the authors

Step 4. Let's calculate the values of alternative methods (Table 6) using formulas (4) - (6):

St = Jatuy —u)? (4)
JZ gy — )2 (5)

Ri=—=,0<R; <1 (6)
S +S

Table 6. The value of alternative valuation methods

Alternatives S+ s Ri
Al 0,037 0,062 0,625
A2 0,065 0,044 0,402
A3 0,085 0,017 0,170
A4 0,020 0,089 0,816
AS 0,045 0,066 0,595

Source: prepared by the authors

Step 5. Let's rank the options based on the results of the TOPSIS methodology. The
graphical representation of the coefficients of preference of the available options is presented in the
form of formula (7):
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A4 - A1 - A5 - A2 - A3 (7)

As a result of the ranking according to formula 7, we have the following calculation results:
the implementation of A4 - assessment in virtual reality, which has a fairly high potential for
efficiency and profitability due to its uniqueness and innovation, is of primary importance. The next
step is Al - assessment with the help of artificial intelligence, which is also an advanced tool for
effective personnel assessment using modern technologies, and then it is important to pay attention
to A5 - biometric assessment and behavior analysis and A2 - the use of game elements in
assessment. And finally, A3 - social learning through digital platforms. Each of the proposed
methods is unique and can help PrivatBank and other banks in the system to develop personnel
assessment and bring it up to the high level of modern approaches.

Conclusions. The study confirms the importance of a deep understanding of the theoretical
foundations and methodological trends in personnel management. This provides a solid basis for
developing effective HRM strategies. The results of the diagnostics and analysis of the HR
management system at JSC CB PrivatBank have revealed important aspects that need to be
improved. This applies to both organizational and strategic aspects, as well as a comprehensive
assessment of personnel performance.

The introduction of innovative assessment methods, such as artificial intelligence-based
assessment, gamification, social learning, VR assessment, and biometric behavioral analysis at
PrivatBank, opens up new horizons for HR management in the banking sector. These methods not
only motivate and inspire personnel, but also allow for a more objective and efficient assessment.
The potential of the proposed solutions in the banking sector can significantly increase productivity,
promote a culture of learning and adaptation to rapid market changes.

The study pays special attention to analyzing the impact of these innovative methods on
corporate culture and efficiency of internal processes. It is emphasized that modern approaches to
personnel assessment not only increase operational efficiency, but also contribute to the formation
of a more open, flexible and innovation-oriented corporate culture.

In conclusion, the findings of this article emphasize the need for further research and
application of innovative methods in personnel assessment to ensure sustainable development and
competitiveness of banks in a dynamic market environment. This suggests that there is great
potential for further research in the area of human resource management in the banking sector.
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YockoHaJIeHHsI IpoLecy YIPaBJIiHHSA Ta OLIHKH NMEePCOHATy OaHKY

AHoTanig. Y cTaTTi pO3rIIsAETHCS BIOCKOHAICHHS MPOLECY OLIHIOBAHHS MEPCOHATy KOMEPUiHHUX OaHKIB,
0 aKTyalbHICTh 3yMOBJEHA CyYaCHHMH BHKIMKAMH PO3BUTKY MEHEDKMEHTY B YMOBaX IIOCTIHHOTO PO3BUTKY
TEXHOJIOTIYHUX I1HHOBAIii Ta €KOHOMIUHMX 3MiH. Cy4acHHMH MiAXix 10 YHpaBIiHHA HEepcoOHATYy OaHKy BHUMarae
e(eKTUBHOTO YINpaBIiHHA TMEpCOHANy, akKe KBamipikoBaHi Ta BMOTHBOBaHI (axiBIli — OCHOBa A
KOHKYpPEHTOCIIPOMOKHOCTI Oynap-sKkoi oprasizamii, 30kpemMa OaHkKy. B ymoBax iHHOBamiiHOi TpaHcdopmarii, came
nudpoBizalis OaHKIBCBKHX IOCHYr HoTpedye amantamii y cdepi ynpammiaasA. Lludposisamis Ta aBTomMatn3aris
npoleciB y 0aHkax CTBOPIOIOTh HOBI BUKJIMKH TI€pe]] CHCTEMOIO YIpPaBIiHHSA Ta OI[IHKHM MEpCOHay, HEOOXigHICTh
ajanrtanii 3 IHHOBaliHHUMHU TEXHOJIOTISIMU Ta HOBMMH (hOpMaTaMH, Ta CIOCOOaMH B3ae€MOJIl, K 3 KII€EHTOM TakK 1 3
koneramyu. HaOyBae Ba)KIIMBOTO 3HAa4YEHHsS PO3BUTOK KOMIIETCHIIH y cdepl HUPPOBUX TEXHOJIOTIH, aHAIITHYHOTO
MUCJICHHS, 3IallTUBHOCTI 0 MTPOIIECY MOCTIHHOTO HaBYaHHSI.

Mera OOCHi/DKEHHSI TOJNATaE B y3araJbHEHHI TEOPETHYHHWX OCHOB OpTraHi3amii Ta OLIHIOBaHHS MEpCOHAITY
0aHKy, aHali3 MPAaKTUK IOJO OLIHKK Ta pPO3po0Ka peKOMEeHIamild A MiABHUIIEHHS e(EeKTHBHOCTI KaJIpOBOTO
ynpapiiaHsA. OO0’€KTOM JOCHI/DKEHHS € TpoLeC YNpaBliHHA MepcoHaly OaHKy B KOMeEpLiHHMX OaHkax. Metoan
JOCITIIKEHHS, sIKI BUKOPUCTaHI B pOOOTI, BKIIOYAETHCS TCOPETHYHE y3arajbHEHHS Ul BUBYEHHS Ta CHCTEMaTH3allil
TEOPETHYHMX MiAXOIB /10 OLIHIOBaHHS Ta YNPABIIHHS IEPCOHAIOM; CHUCTEMHHH MiAXiA U aHali3y CTPYKTYpH
yTpaBIiHHSA; rpadidHIA METOA 3 METOI0 y3arajJbHEHHs CTaTHCTHYHHMX AAaHHUX Ta iX aHami3y; MaTeMaTHdHa CTaTHCTHKA
Ta MOJCTIOBAHHSA — IUIS PO3PAaxXyHKYy OCHOBHHX ITOKa3HHKIB 3 METOI0 iX IMOJANBINOi OIiHKK Ta iHTepmperarii. 3a
pe3yipTaTaMu  TOCHiKEHHS BH3HAYCHO KIIOYOBI Oap’epu e(eKTHBHOTO OIiHIOBaHHS IIEPCOHAITY, 3acTapilicTh
TPAIUIIIHHUX METOAMK, HEIOCTATHE PO3YMIHHS Ba)KJIMBOCTI OIMIHKH Ta BIACYTHICTh CHCTEMH amamnTallii 10 HOBHX
(poBUX IHCTPYMEHTIB. 3amporoHOBAaHO PEKOMEHAAII], 100 BUKOPUCTAHHS LU(PPOBUX pillleHb IS MiJBHILICHHS
00’ €EKTHBHOCTI, MPO30POCTi, THYYKOCTI OIIHIOBAHHSI.

[TpakTHyHa HIHHICTH OTPUMAHUX PE3YJBTATIB NoArae y (opMyBaHHI CTaOLIBHUX Ta CHCTEMAaTHYHUX METOANK
JIOCITIZPKEHHS], 1110 CTIPSIMOBAHI Ha 30UIbIIEHHS MPOAYKTHBHOCTI NPAIliBHUKIB, BUSBICHHS 30H PO3BUTKY Ta 3pOCTaHHS,
JUTSL TTIBUIICHHS 1X KOMITETEHIIH Ta KOHKYPEHTOCIPOMOYKHOCTI B YMOBaxX TMHAMIUYHHUX 3MiH OaHKIBCHKOTO CEKTODY.

Kniwouosi cnosa: ynpasninus nepcomanom, OAuKiecbka cucmemd, OYIHKA NEPCOHANY, THHOBAYIUMI Memoou,
baHK, cmpameeiune ynpaeints, eqreKmueHiCmb.
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Conceptual changes in banking sector architecture in modern conditions

Abstract. Introduction. Modern trends in globalisation and digitalisation have a significant impact
on the architecture of the banking sector, requiring the adaptation and transformation of traditional banking
models. The rapid development of financial technologies, the growing popularity of cryptocurrencies,
changing regulatory requirements, and changes in consumer behaviour require a review of the conceptual
framework of banking institutions.

Purpose, objectives and research methods. The purpose of this study is to determine the
conceptual changes that are taking place in the architecture of the banking sector under the influence of
modern technological, economic and social changes.

The object of the study is the banking sector as part of the financial system, which is undergoing
changes under the influence of global economic processes, innovative technologies and regulatory reforms.

The study used such methods as comparative analysis and system analysis. To obtain qualitative
results, an analytical review of financial and economic literature and the regulatory framework on the
architecture of the banking sector was conducted.

Research results. The study showed that the modern architecture of the banking sector is
undergoing significant changes under the influence of digital technologies and innovations. One of the key
trends is the integration of financial technologies, which allows banks to optimise their operational processes,
increase the efficiency of risk management and improve the quality of customer service. Banks are actively
implementing artificial intelligence to automate processes, blockchain to increase transparency and security
of transactions, and big data to analyse customer behaviour and make decisions. At the same time, new
challenges arise from cybersecurity, regulatory changes, and competition from non-bank financial
institutions.

The practical value of the results is that the analysis allows banking institutions and regulators to
adapt to new conditions more effectively. The findings can be used to optimise banking activities, improve
internal processes, develop new financial products and strengthen resilience to risks arising from constant
changes in the market.

Conceptual changes in the banking sector's architecture are defining new approaches to
management, development strategy and service delivery. Digitalisation has become an integral part of
banking activities, forcing banks to review their business models and actively invest in technological
innovations.
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Introduction. Some financial technologies have become so ingrained in the functioning of
the banking sector that they often become commonly used and the only possible way of performing
technological operations and processes. In contrast, further technological development and the
digital era have fostered the emergence of new technologies and innovative ways of financing that
are spreading to all areas and parts of the banking system. The banking services market cannot be
imagined without the use of information technology, mobile applications, electronic means of
making payments, online transfers, online account management, etc. The current development of
the banking sector is characterised by the increasing digitalisation of banking services and the
technologicalisation of operational processes.

Literature review. The theoretical and methodological foundations of the study of financial
technologies and their role in the banking sector are laid down in the scientific works of such
foreign scholars as: L. K. Osei, Y. Cherkasova, K. M. Ovare [23]; I. K. Panetta, S. Leo, Fogley A.
Delle [24]; S. Ustenko, T. Ostapovych [28].

Ukrainian economists also make a significant contribution to solving this problem, in
particular: R. V. Bezpaly [1]; M. M. Berdar, K. V. Nechyporenko [2]; Y. Vladyka, L. Turova [3];
O. V. Yermoshkina, O. I. Goryacha [4]; T. A. Lechachenko [7]; Y. O. Mazurkevych [8]; V. V.
Matei, A. O. Buz [9]; L. Y. Melnyk [10]; G. M. Pochenchuk [11]; V. V. Rysin, I. R. Borik [12]; A.
Y. Semenog [13].The emergence of the concept of “financial technology” is most often associated
with the abbreviation of the name of a project launched in the early 1990s by Citigroup [34]. The
Financial Services Technology Consortium project was one of the corporation’s initiatives aimed at
creating an image of openness to cooperation with third-party technology companies [33].

Dynamic technological development and increased opportunities for the use of information
technology in the banking services market have contributed to the development of the relevant
categorical apparatus. One of the most commonly used in this context is the concept of “fintech”,
which is used by various scholars [23] to refer to fintech innovations, fintech services, and fintech
companies. The multifaceted nature and different meaning of the term “fintech” has led to
significant differences in the definition of this concept in the financial and economic literature.

One of the most common approaches is to interpret fintech in terms of a type of innovation,
and in this aspect, the concept of fintech is closest to the concept of financial innovation. It is worth
noting that, unlike fintech, financial innovations are not always associated with the adaptation of
certain information technologies to the financial services market. Fintech innovations are always
technological innovations. Technological innovations that have enabled the development of fintech
include: distributed access technologies (blockchain), artificial intelligence, big data analytics,
application programming interfaces, cloud technologies, biometrics [28].

The definitions of fintech presented in these sources of financial and economic literature
demonstrate different aspects and approaches to this concept.

P. V. Bezpaly [1] focuses on the distinction between fintech as an industry and as specific
companies, which can be useful for understanding the structure of the financial sector and the role
of companies in it.

M. M. Berdar, K. V. Nechyporenko [2] emphasise the innovation and business model aspect
of fintech, which is important for understanding how new technologies can change business
practices and create new opportunities in the financial services market. This definition emphasises
the impact of technological innovations on the financial services market and their role in creating
new business models.

V. V. Matei, A. O. Buz [9] and L. K. Osei, Y. Cherkasova, K. M. Ovare [23] focus on the
combination of traditional banking technologies with new models, which makes it clear how fintech
integrates the latest developments into established banking practices, creating hybrid models.

O. V. Yermoshkina, O. I. Goryacha [4], K. Panetta, S. Leo, Fogli A. Delle [24] focus on
fintech as a service provided through user-oriented technologies. This emphasises the practical
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aspect of fintech and its role in increasing the convenience and accessibility of financial services for
customers.

V. V. Rysin, I. R. Borik [12], A. Y. Semenog [13] and S. Ustenko, T. Ostapovych [28] focus
on the technological aspect of fintech and its use in various sectors of the economy. This is
important for understanding how financial institutions and other organisations use technology to
improve their services and processes.

These definitions demonstrate different perspectives on fintech, which together provide a
comprehensive view of its nature and impact on the modern banking sector.

Despite the significant existing scientific heritage, a number of theoretical and applied issues
remain unresolved, including the impact of financial technologies on the development of the
banking sector, the dynamics of economic growth and financial instability.

The logical incompleteness of forming a holistic view of financial technologies as a
determinant of the banking sector development determines the relevance of the study, its purpose
and content.

Purpose, objectives and research methods. The purpose of the study is to identify the
conceptual changes that are taking place in the architecture of the banking sector under the
influence of modern technological, economic and social changes.

The object of the study is the banking sector as part of the financial system, which is
undergoing changes under the influence of global economic processes, innovative technologies and
regulatory reforms.

The subject of the study is conceptual changes in the architecture of the banking sector in
the context of modern economic challenges and transformations.

The research is aimed at analysing the main trends and challenges facing banking
institutions, as well as at studying how these changes affect the structure, functions and processes in
the banking sector. Special attention is paid to the role of financial technologies in shaping the new
architecture of banks.

The article analyses how new financial instruments, technological innovations and
regulatory changes affect the structural and functional aspects of the banking system, as well as its
interaction with other financial market participants.

The study used such methods as comparative analysis and system analysis. To obtain
qualitative results, an analytical review of financial and economic literature and the regulatory
framework on the architecture of the banking sector was conducted.

The information base of the study is based on scientific works of Ukrainian and foreign
scholars, statistical data of the National Bank of Ukraine on the banking sector [30], financial
reports of international organisations such as the International Monetary Fund [31] and the World
Bank [Ommoka! UcTounuk ccbliiku He Haiinen.]. The information base also includes analytical
reviews of financial markets and data on the introduction of the latest financial technologies in the
banking sector.

Research results. The development of financial technologies is a direct manifestation of
rapid digital transformation. Currently, banks are in the process of adapting to fintech, which can be
generally divided into 5 stages [5;25;27] (table 1).

Thus, fintech has evolved from the initial stage of introducing technology exclusively in
traditional sectors of the economy to the point where it has become a unique mechanism capable of
determining user expectations.

The acceleration of the digital transformation of the banking sector has become particularly
noticeable in recent years, driven by a number of factors:

- the loss of customer confidence in the traditional banking sector during the 2020 global
financial crisis and the need to move to remote service channels;
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Table 1. Stages of development of financial technologies in the banking sector
Stage Essence Duration
name
The era of the beginning of financial globalisation. The key events of this period
Fintech include the ﬁrst transatlantic cable that allowed any inforrpation to be transmitted to
1.0 the other side of the world (1866), the first electronic money transfer system | 1865-1966
’ Fedwire in the United States (1918), and the first American Express credit card
(1959).
It begins with the world's first ATM installed by Barclays in 1967, setting off
financial trends that would change the world: NASDAQ created the first digital
stock exchange, which laid the foundation for the modern functioning of stock
Fintech markets; in 1973, SWIET was founded, Whiqh ig the first a.n.d rpost widely used
20 protocol for communication between financial institutions, facilitating large volumes | 1967-2008
’ of cross-border payments; in the 1980s, the first attempts at online banking
appeared. It was during this period that banks began to use computers to improve
electronic and automated operations and expanded customer channels through
online platforms

A turning point in the development of financial technology was 2008, when the
global financial crisis began, causing a large part of the population to distrust the
traditional banking system. This, along with the fact that many financiers lost their
jobs, led to a change in mindset and paved the way for a new industry, fintech 3.0,
Fintech | which is marked by the emergence of new players in the market, including fintech
3.0 start-ups. Another important factor is the penetration of the mass market by
smartphones, which have provided access to the Internet to millions of people
around the world. Google Wallet was introduced in 2011 and Apple Pay in 2014. An
important event of this period was the release of Bitcoin in 2009, which would be
followed by a boom in various cryptocurrencies
Globalisation, which involves the expansion of digital banking services around the
Fintech | world with the improvement of financial technologies. The era is marked by an
3.5 increase in the number of new entrants (BigTech, neobanks) and the rapid
development of new technologies in developing countries
The period of disruptive technologies. Banks increase the efficiency of traditional
services and introduce new ones using IT technologies such as artificial intelligence,
Big Data, cloud computing and blockchain. At this stage, commercial banks begin to
optimise their business by fully deploying digital transformation, which is essentially
a change in traditional financial channels and business integration
Source: developed by the author on the basis of scientific publications [5; 25; 27]

2008- 2014

2014- 2017

Fintech
4.0

from 2018 to the
present day

- rising expectations from the services provided, including financial services. Consumers
are becoming increasingly focused on continuous updating and acceleration of processes, greater
availability of technology and convenience of services in the face of the obsolescence and
limitations of traditional products, both in form and substance;

- the spread of the mobile Internet, which has led to a shift in the focus of the bank's
customer acquisition strategy from opening another branch to creating online services and
supporting the mobile version of the website;

- the success of technology companies in other sectors of the economy (retail,
healthcare).

The National Bank of Ukraine has approved the Strategy for the Development of Fintech in
Ukraine [16], i.e. a step-by-step plan for creating a full-fledged fintech ecosystem in Ukraine with
innovative financial services and accessible digital services [6].

The strategy was based on the key areas set out in the Strategy for the Development of the
Financial Sector of Ukraine [16]. This document structured and detailed the trends and directions of
financial innovation development. The key effective elements of the Fintech Development Strategy
in Ukraine were:

-developing and implementing the concept of a full-fledged regulatory sandbox for rapid
testing of innovative projects;

23



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

4(15)2024

-raising the level of financial awareness and involvement (inclusion) of the population and
businesses;

-launching an academic base with a focus on open banking.

The implementation of the Fintech Development Strategy in Ukraine is also linked to the
implementation of digital projects that the NBU is working on. In particular, these include the
introduction of remote identification and verification, the implementation of the PSD2 European
Directive, the possibility of making instant payments from account to account in the EPS 24/7;
strengthening the regulatory perimeter in the field of cybersecurity, and all other innovative projects
of the central bank.

The emergence of successful fintech companies that have significantly changed their
markets and offered more competitive products and services has attracted significant interest from
banking institutions.

Models of cooperation between banks and fintech companies are shown in figure 1.

Acceleration
A type of cooperation in which banks finance the development of
fintech companies and, under a certain contractual model, receive
the rights to use the created technologies/solutions, implementing

them in their banking system

Models of cooperation between
banks and fintech companies

/\

Partnership
Agreements are concluded on the basis
of contracts for the use or purchase of
technologies/solutions

Contracting/white labelling Acquisitions
The most common model of cooperation is white The acquisition of fintech companies means that
labeling, when a bank buys’ a technology/ solutlgn the bank buys the full rights to the product, which
from a fintech company and implements it under its is integrated into the bank with full rebranding. Or

own brand. Such mutual cooperation makes it
possible to create new joint products using the bank's
sales channels

all corporate rights of a fintech company are
bought out

Figure 1. Models of cooperation between banks and fintech companies
Source: developed by the author on the basis of scientific publications [14; 17; 19; 22; 26]

Each of the models of cooperation between banks and fintech companies has its own
characteristics and disadvantages. The risks of partnerships include the complexity of interaction, as
exclusive partnerships (when all rights to an innovative technology/solution are transferred)
significantly limit the ability of fintech companies to scale and develop an innovative financial
technology or development in parallel. In a non-exclusive partnership, it is difficult for banks to
secure competitive advantages in the financial market.

Acceleration is considered to be the most common form of cooperation between banks and
fintech companies in the world today. However, this form of cooperation also has its drawbacks:
significant monetary costs do not always lead to the desired result. Banks in Ukraine rarely invest in
such developments, given the high time and financial costs involved. The disadvantage of such a
form of cooperation as contracting is that under similar conditions, a fintech company can work
with many other banks, which results in the loss of a unique competitive advantage. For banks, such
a form of cooperation as an acquisition is an advantage. However, acquisitions often face problems
with combining two businesses that have different corporate cultures and business models. Usually,
such innovative technologies require constant improvement, which is difficult to do in this form of
cooperation.
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In Ukraine, cooperation between banks and fintech companies is hampered by contradictory
and imperfect legislation and regulation. In addition, venture capital business is not typical for
Ukrainian banks. Nevertheless, cooperation between banks and fintech companies offers the
following benefits:

hours;

the opportunity to receive banking services without being tied to branches and working

speed of operations, security of transactions and data in the digital environment;
banks gaining unique competitive advantages;

Increasing sales and attracting new customers;

creating synergies by reducing costs.

Currently, fintech offers innovative solutions for the main areas of bank operations that
institutions can use to modernise their traditional services (table 2).

Table 2. Areas of application of financial technologies in the banking sector

Sector of . . L
application Financial technology Application
- Electronic wallets
: F'\,/écé?_'tlg_bzgl:ms ments (P2P) All payments that are initiated, processed and received are
. -lo-peer paymer electronic, ensuring fast and secure transfers. Unlike
Payment services | - Online transfer services o A .
. traditional transactions, the new payment services
- Cloud cash registers discourage theft and other crimes involving cash
- B2B transfers g g '
- P2P currency exchange
: ggagrﬂmg The technology allows banks to streamline the loan
Lending ~ 2P lending g process: customers can apply online and get approved in
_ BNPL (Buy Now Pay Later) | MInutes.
- Blockchain Improving existing insurance products and services with
Insurance - Smart contracts the help of financial technologies that can reduce costs
services - Insurtech while improving the quality and transparency of the
- P2P insurance company's operations.
_ wggi_lzriﬁ:dei?]cy trading (HFT) This technology helps banks offer customers more
Investment _ Online brokerg e personalised solutions tailored to their needs. It includes
management _ Robo-consultin% services for asset allocation and portfolio optimisation
_ Social trading using technological devices.

Source: developed by the author on the basis of scientific publications [15; 18; 20; 21; 26]

To determine the impact of financial technologies on the modern banking sector, we propose
to define this concept as the industry that includes financial technologies for the provision of
banking services in the financial market. The Basel Committee on Banking Supervision under the
Bank for International Settlements classifies financial technologies into four sectors as shown in

table 3.
Table 3. Classification of financial technologies by the Basel Committee on Banking Supervision
Sector
Loans, deposits and Payment, clearing and settlement services Asset management
capital growth services Retail Wholesale trade services
Crowdunding Mobile wallet Money transfer network High-frequency trading
. Wholesale foreign .
Lending market P2P payments exchange trading Social trade
NeoBank
Digital currency exchange | = commerce
Alternative credit Cryptocurrency g y 9
. platforms
scoring Robot consultants
Service to support the Portal and data aggregators
market Ecosystem (infrastructure, open source, APIs)
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Using data (bid data analysis, machine learning)

Security (consumer identification and authentication)

Cloud programming

Internet of things/mobile technologies

Artificial intelligence (bots, automation in finance, algorithms)
Source: developed by the author on the basis of scientific publications [17; 23; 27]

According to the Basel Committee on Banking Supervision, the main areas of fintech
products and services include:

- loans, deposits and capital raising: crowdfunding (a way of raising funds for the growth
and development of a project, initiative, enterprise or programme through contributions from a large
number of third parties who may be unrelated to the project itself or to professional business
investment) [8];

- lending market; mobile banking, customer creditworthiness assessment (scoring);

- cash and settlement operations, clearing, mobile wallet, P2P lending, cryptocurrency,
cashless payments;

- investment process management: high-frequency trading, copy-driving, e-trading,
automated consulting [14].

In our view, the classification of financial technologies developed by the Basel Committee
on Banking Supervision is the most appropriate, as it divides financial technologies into sectors that
are directly related to core banking services.

Discussion. Theoretically, financial technologies in the banking sector are positive for
economic growth and contribute to the transformation of the banking sector. Table 4 shows the
potential benefits of financial technology in the banking sector.

Table 4. Potential benefits of the application financial technologies in the banking sector

Potential benefits Impact on the economy
Decentralisation and
diversification (observed
as a result of increased
competition and
improved quality of
services)

In lending, fintech innovations such as big data analytics and loan origination
automation are reducing barriers to entry. Robo-advisory services introduce new
players into the asset management sector and could therefore increase diversification
depending on the variety of models used. In other words, the use of distributed ledger
financial technologies could reduce concentration in the regulatory process.

Robo-advisory services and financial technology that simplify back-office functions
can strengthen the business models of incumbent financial institutions. Machine
learning and artificial intelligence can help improve decision-making processes by
enhancing the models used by financial institutions and investors.

The use of algorithms for assessing creditworthiness and investment opportunities
allows platforms to operate at relatively low costs.

Fintech lending platforms can reduce customer acquisition and transaction costs and
lead to better capital allocation.

Distributed ledger financial technologies can reduce risks by reducing settlement
times.

More and better use of data can reduce the asymmetry of information in the financial
services market. Improved data can enable the creation of smart contracts that more
Transparency accurately target the specific risks that users want to manage. Fintech lending and
crowdfunding can connect household and business markets (facilitating the
emergence of small and medium-sized enterprises without the involvement of banks).
Neobank enables consumers to obtain credit services and make purchases quickly and
efficiently. Robo-advisory services expand access to wealth management for
households. There is potential to develop the payments ecosystem to expand access to
wholesale payment systems.

Source: developed by the author on the basis of scientific publications [15; 18; 20; 21; 26; 29]

Efficiency (achieved
through modern
technology platforms)

Access to and
convenience of financial
services

At the same time, the use of financial technologies in the banking sector is a source of
potential risks for the economy at both the micro and macroeconomic levels (table 5).
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Table 5. Potential risks from use financial technologies in the banking sector
Potential risk | Impact on the economy
Micro level
Mismatch of loan Maturity mismatches may arise as a result of securitisation or if credit platforms
maturities start using their own balance sheet to form sinking funds

Fintechs usually do not involve the storage of customer money. As a result, most

Liquidity risk fintech loans are not sufficiently collateralised
. Increased use of financial technology and digital solutions expands the range and
Cyber risk : X
number of entries points that cyber hackers can attack
Dependence on third Robo-advice and financial technology lending rely on third-party data providers that
parties can be concentrated in one place
There are legal uncertainties related to fintech innovations, such as smart contracts
Legal / regulatory risk or robo-advisors. The regulatory framework is fragmented and varies significantly
from country to country
Business risk of critical If innovative payment and settlement services evolve into critical services, overall
financial market business disruption could affect the delivery of critical services and prevent their
infrastructure recovery

Significant and unpredictable losses incurred by one fintech platform may affect
others. Increased automation of trading strategies (more sophisticated algorithmic
trading, social trading) may lead to new and unpredictable shocks in financial
markets

Interactions between investors and borrowers on fintech lending platforms have the
potential to be more volatile than traditional intermediation, as a sudden, unexpected
Procyclicality increase in NPLs could trigger a crisis of confidence. Increased access to low-cost
financing may increase competition between market participants and, as a result,
reduce prices, which could lead to overcrediting of the economy

Algorithmic trading platforms may be more active during periods of low volatility,
but quickly exit the market during periods of market stress when liquidity
requirements are high, thereby increasing asset price volatility. Fintech aggregators
are designed to facilitate the rapid movement of cash around the banking system
depending on price and relative performance, which can increase the volatility of
bank deposits and, as a result, affect bank liquidity

Digital currencies and wallets may themselves displace traditional bank payment
Systemic importance systems. Fintech aggregators may become the default means of accessing banks and
applying for new bank accounts and loans

Source: developed by the author on the basis of scientific publications [14; 17; 19; 22;26]

Systemic risk

Excessive volatility

Along with the above-mentioned benefits, financial technology in the banking sector has the
potential to adversely affect the banking system and the provision of critical banking services. A
serious disruption of these services or the disintermediation of the regulated entities that provide
them could have potentially serious negative consequences for the economy.

Conclusions. Summarising the above, the following conclusions can be drawn:

1. Financial technologies are a key lever for the digital transformation of the banking
sector. They provide new tools to improve the efficiency, accessibility and convenience of financial
services.

2. The evolution of fintech includes several stages, starting with the introduction of
electronic systems and ending with disruptive technologies such as artificial intelligence,
blockchain and big data.

3. Cooperation between banks and fintech companies can be based on several models,
each of which has its own advantages and risks. Acceleration and acquisition are the most common.
However, they also have their drawbacks.

Despite significant progress in the development of fintech, there are obstacles in Ukraine in
the form of imperfect legal regulation and underdeveloped venture capital business in the banking
sector.
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Prospects for further research in this area include an in-depth analysis of the impact of

digitalisation and financial technologies on the banking sector, a study of new banking business
models, such as neobanks and fintech companies, and an assessment of the risks and opportunities
associated with the introduction of artificial intelligence and blockchain in banking. Thus, another
important area is the study of regulatory challenges and new approaches to regulating financial
innovations, in particular in the context of ensuring the stability of the financial system and
protecting financial services consumers.
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KonuenrtyanbHi 3MiHN apXiTeKTypu 0aHKIBCbKOI0 CEKTOPY B CY4YaCHUX YMOBax

AkTyanbHicTe. CywacHl TeHAeHIii mroOamizamii Ta muQpoBizamii 3HAaYHO BIUIMBAIOTH HA aAPXITEKTYpy
0aHKIBCHKOTO CEKTOpYy, BHMaralouu ajanTaiii Ta TpaHchopmamii TpagumiiHUX Mozeled OaHKIBCHKHX OIepariil.
CrpiMKHif PO3BUTOK (hiHAHCOBHX TEXHOJIOTiH, 3pOCTaHHS MOITYISIPHOCTI KPHIITOBAJIOT, 3MiHA PETYIATOPHUX BHMOT, a
TaKOK 3MIHM B TOBENIHIN CIIOKMBAdiB BHUMAararTh NEpPEerisly KOHLENTYalbHUX OCHOB JiSUIBHOCTI OaHKiBCBKUX
YCTaHOB.

Meta it 00’€KkT MocaigKeHHsI. METOI0 aHOTO JOCHI/DKEHHS € BH3HAYCHHS KOHLENTYalbHHX 3MIH, SIKi
BiIOYBarOTECSl B apXiTEKTypi OaHKIBCHKOIO CEKTOpPY IIiJi BIUIMBOM CYYacHHX TEXHOJIOTIYHHMX, EGKOHOMIYHHUX Ta
COIIaJIbHUX 3MiH.

OO0’€eKTOM TOCHIKEHHS € OaHKIBCBKUI CEKTOP SIK YacTHHA (DiIHAHCOBOI CUCTEMH, 110 3a3HA€ 3MiH ITijl BIUIUBOM
I00aFHIX €KOHOMIYHUX TPOIIECiB, IHHOBAIIIMHUX TEXHOJIOTIH Ta PETyIsITOpHUX pedopm.

MeTomu f0CTizKeHHs. Y TPOLECi JOCTIHKEeHHS! BUKOPUCTOBYBAJIMCS TaKi METOIH, SIK MOPIBHUIBHUM aHAII3,
CUCTEMHUI aHami3. g OTpuMaHHSA SIKICHUX Pe3yNbTaTiB OyJI0 MPOBENECHO aHANITHYHUHN OrIsi (HiHAHCOBO-EKOHOMIYHOT
JiTepaTypu Ta HOPMAaTHBHO-TIPABOBOI 0a3M MO0 apXiTEeKTypHu OaHKIBCHKOTO CEKTOPY.

PesyabraTu gociaigkenHs. JlochimKeHHS MOKa3ajo, MO0 CydacHa apXiTeKTypa OaHKIBCHKOTO CEKTOpY 3a3Ha€
3HaYHUX 3MiH MiJ BIUTMBOM IH(POBHX TeXHOJOTiH Ta iHHOBamii. OAHIEI0 3 KIIOYOBUX TEHAEHIH € iHTerparis
(hiHAHCOBUX TEXHOJIOTIH, IO M03BOJIsIE OaHKaM ONTHUMI3yBaTH CBOI OIEpalliifHI MPOIECH, IIABUIIMTH ¢(PEKTHBHICTh
YIPaBIiHHS PU3UKAMHU Ta IOKPAIIUTH SIKICTh OOCIYyroBYBaHHS KJII€HTIB. baHKM akTUBHO BIPOBAKYIOTH LITYYHHH
IHTEJICKT JJIsl aBTOMATU3allii IPOIIeCiB, OMIOKYCHH IS MIABUICHHS MPO30POCTi Ta OS3MEKH TPaH3aKI[ii, a TAKOX BEJIHKI
JaHi IS aHaNi3y IMOBCMIHKMA KIIEHTIB 1 MPUHHATTS pimieHb. BomHOYAC BHHMKAIOTH HOBI BUKIIMKH, TIOB'S3aHi 3
KibepOe3neKoro, peryIITOPpHUMH 3MiHAMH Ta KOHKYPEHIII€lo 3 00Ky HeOaHKIBCHKUX (DiIHAHCOBUX YCTAHOB.

[pakTuuna niHHICTE OTPUMAHUX Ppe3yJabTATIB IOJSTa€ B TOMY, IIO IPOBENCHUI aHANi3 J03BOJIIE
0aHKIBCHKMM YCTaHOBaM 1 PeryssiTopaM OLTbII e)eKTUBHO aTaNTyBaTHCS 10 HOBUX YMOB.

OTpuMaHi BHCHOBKH MOXXYTh OYTH BHUKOPHCTaHI TSI ONTHMi3amii OaHKIBCHKOI MisITBHOCTI, BIOCKOHAJICHHS
BHYTPIMIHIX MPOIIECiB, po3p0OKH HOBUX (PIHAHCOBHX MPOMYKTIB 1 3MIIHEHHS CTIHKOCTI 0 (iHAHCOBHX PHU3UKIB, IO
BUHUKAIOTH y 3B'SI3KY 3 MOCTIHHUMH 3MiHaMH Ha (hJiHAHCOBOMY PHHKY.

KoHnenryanpHi 3MiHH apXiTeKTypH 0aHKIBCHKOTO CEKTOPY BH3HAYAIOTH HOBI MiAXOIH /0 YIPABIiHHSA, CTPATETii
PO3BUTKY Ta HamaHHs mocayr. [{udporizalis crajga HEBIA'€MHOIO YaCTHHOK OAHKIBCHKOT AiSUTBHOCTI, 1[0 3MYIITy€e OaHKH
nepenisiIaTyi CBOi 0i3HeC-MOIeIl Ta aKTHBHO 1HBECTYBATH B TEXHOJIOT1YHI 1HHOBAIIII.

Knrwwuosi cnosa: apximexkmypa 6auxiecbko2o cekmopy, yu@posizayis, @QiHancosi mexnonozii, OnoKueliH,
wWmyyHUil IHmenexm, 8enuKi 0awi, Kibepoesnexa.
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Beryn. B ymoBax cyyacHOTO AMHAaMIYHOTO PO3BUTKY E€KOHOMIKM Ta KOHKYpPEHIi Ha
PHUHKY, (piHaHCOBa Oe3MeKa MiANPHEMCTBA € OCOOJIIMBUM €JIEMEHTOM, BOHA 3a0e3neuye cTabiabHUN
PO3BHUTOK Ta epeKTHUBHE (PyHKLIOHYBaHHs. Bxitouae B ceOe 3MaTHICT MiANPHEMCTBA CBOEYACHO Ta
B MIOBHOMY 00CS131 BUKOHYBATH CBOi (piHAaHCOBI 3000B’A3aHHs, MIATPUMYBATH ONTUMAIILHUI PiBEHb
JTIKBITHOCTI, 3a0e3leuyBaTd JOCTATHIM piBeHb NPUOYTKOBOCTI Ta CTIMKOCTI 70 (iHAHCOBHX
pusukiB. Ha cborojHi He iCHy€ OJHOTO KJIIACHYHOTO 3arajibHOBKUBAHOTO TMOHSTTS, SIKE YITKO Ta 3
ycix OOKiB HaJa€e BU3HAuCHHS (iHAHCOBOI O€3MeKH MiJIpUEMCTBA, OO MOHATTS € OaraTOrpaHHUM
aCIeKTOM B YIIpaBiiHHI Oi3HecoMm. JlaHa exoHOMiYHa mpoOJIeMaTHKa Ha CHOTOJHINIHIA JEHBb
3HAaXOAMTH B TIONIYKaX €MHOTO TIIyMaueHHs MOHSTTSI.

Jlitepatypumii orasa. TeopeTtuuHi acriekTd cucteMu 3abesnedeHHst (piHaHCOBOT Oe3nmexu
MiANPUEMCTBA AKTUBHO PO3TJISAAIOTHCS K Y BITUM3HSHUX, TaK 1 MDKHAPOJHUX JIOCIHIKEHHSIX.
Cepen poOiT Ha JaHy TEMAaTHKy MOKHA BUIUINTH JOCHIDKEHHS TakuX aBTOpiB, sK 1. b. Ky3eHko,
H. B. Ca6mnina, CepatoxoB K.I'., I'onmoBuenko 10.B., O. 1. bapaHoBcekuii, a TakoX MiXXHApOJHI
nocikeHHs aBropis, Takux sk Chelli M. ta Himick D. (2024), Huang S.-Y., Wang T., Huang Y .-
T.ta Yeh T.-N. (2024), Zwolak J. (2022).

3okpema, y cBoiii poboti Chelli Ta Himick (2024) mocnimkyioTs 3B'S30K MiK (iHAHCOBOIO
Ta JKUTJIOBOIO TPAaMOTHICTIO, 110 PO3IIMPIOE Halle po3yMiHHS (iHAHCOBOI O€3NeKH yepe3 HOBI
coliaibHO-eKOHOMIuHI acniekT. Takok BapTo BigzHauuTu gociimkenns Huang et al. (2024), sxi
aKLEHTYIOTh yBary Ha iHdopmauiifHii Oe3neni B MOOUIbHUX IJIATLKHUX cucTemax. lle migHimae
BAXJIMBY I CydacHOro Oi3Hecy mpoOiieMy, 30KpeMa 3pOCTalvoro pPHU3WKY, MOB'SI3aHOTO 3
uuppoBUMH  (IHAHCOBUMH 1HCTpyMEHTaMH. JlOCHIKEHHs, 110 CTOCYIOThCS YKpPaiHCBKOIO
KOHTEKCTY, TAaKO>XK MalOTh BEJMKE 3HaYEHHS B aHal131 (piHAHCOBOI O€3IMeKH, 0COOIMBO BPaXOBYIOUH
cnenudiyHl eKOHOMIYHI Ta momituyHi ymoBu. Hampuknan, npaui Jlokienko JI.B. Ta cmiBaBTOpiB
(2021) poOnsATH BaXKIMBUA BHECOK Y PO3YMIiHHS METOMIB OLIHKK (iHAHCOBOI Oe3MeKu B
arpornpomucioBoMy cektopi. Lle Hamae miHHUI eMmipuyHUN Matepian A MHiANPUEMCTB, IO
MPAITIOIOTh Y HECTAOUTFHUX €KOHOMIYHUX YMOBAX.

Takum yuHOM, OTJIsA] JTITEpaTypU OXOIUTIOE SIK TEOPETUYHI MIAX0AU 10 (hiHaHCOBOI Oe3neKn
MIJIPUEMCTB, TakK 1 MPAKTUYHI PIIIECHHS, 1110 BIJOOPa)Kal0Th Cy4acHI BUKIMKHU Ta PU3HKH, TOB'sI3aH1
3 yIpaBIiHHSIM (iHAaHCAMH B yMOBax I100anbHOI eKOHOMIKH. Lle no3Bossie copmMyBaTH MIUPOKY
0a3y IS MOAAIIBIIOTO JOCIIKEHHS Ta aHATI3y.

Mera, 3aBAaHHS Ta MeTOAM JOCHIMKeHHs. MeTo0 JAHOro JOCHIUKEHHS €
PETPOCIEKTUBHUN Ta MOTOYHHWI aHalli3 HAYKOBHX IyOJiKalliii 3 MHUTaHb YIPaBIiHHSI CHUCTEMHU
3a0e3neyeHHsT  (iHAHCOBOI Oe3mekW TMIANPUEMCTBA 1 ONTUMI3aIlli, YIOCKOHAJICHHS Ha
MIDKHApOJHOMY PiBHI Ha OCHOBI BUKOPHCTAHHS HAyKOMETPHYHOI 0a3m SCOPUS, chopMyBaTH Mamy
B3a€MO3B’S3KIB 3 IHIIMMHU HayKaMH Ta JIeKCeMaMH Ta KIACTepHUX Mal 3 BHUKOPUCTAHHIM
incrpymenty VOSviewer v.1.6.15. OxHuM i3 TOJOBHUX 3aBJaHb IOTO JOCIIKEHHS € BHBUCHHS
TEOPETHYHUX AaCHeKTiB (iHAHCOBOI OE3MEeKM B CHUCTEMI KOPIOPATUBHOTO  YIPaBIIiHHS
MiIPUEMCTBOM, a TAKOXX YTOYHEHHsI Ta BIOCKOHAJICHHs 11 BU3HAUeHHA. J{J1s JOCATHEHHSI LIUX IIiIeH
3MIMUCHIOETHCS JETANbHUN aHaIi3 HAyKOMETPHYHOI 0a3u SCOPUS, M0 BKIKOYa€e MOOYOBY MaIH
B3a€EMO3B’S3KiB MK (DIHAHCOBOIO OE3MEKOI0 Ta IHIIMMH HAYKOBUMH JTUCIUIIIIHAMHU 1 JICKCEMaMH.
JloIaTKOBO CTBOPIOIOTHCS KJIACTEPHI MOJAEN1 3 BHKOPUCTaHHSIM TMpoTrpamMHOro 3abe3neueHHs
VOSviewer v.1.6.19.

PesyabraTn. ®dinancoBa Oe3meka MANPUEMCTBA € OJHIEID 3 KIOYOBUX YMOB HOTO
cTabiIpbHOTO (DYHKITIOHYBAaHHS Ta PO3BUTKY B YMOBaX JMHAMIYHOTO PHHKOBOTO cepeqoBuina. BoHa
3a0e3neuye 3AaTHICTh IMiIMPHUEMCTBA CBOEYACHO 1 B TIOBHOMY 00CS31 BUKOHYBATH CBOI (DiHAHCOBI
3000B's3aHHs, 30epirath  (IHAHCOBY CTIWKICTh Ta YHUKATH PHU3MKIB, TIOB'I3aHUX 3
HernependauyBaHUMU €KOHOMIYHIMH 3MiHaMmu. DiHaHCOBa Oe3MeKa TaKOXK BiIrpae BAXKIUBY POIb
y TATPUMIT KOHKYPEHTOCIIPOMOKHOCTI TIMPUEMCTBA Ta HOTO TOBFOCTPOKOBOI KUTTE3AATHOCTI.

biGmiomerpuunuii aHami3 HayKoBUX myOumikamid 3fiiicHIOBaBcs y Takiil JOriuHii
MOCITIZIOBHOCTI: KOHTEHT-aHa3 HAyKOBUX IMyOJIKaIlii BITYM3HSIHUX BUCHHUX; aHAI3 ITyOiKaIlii
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HAayKOMETPUYHOI 0a3m SCOPUS; aHalli3 HANpPSMKIB JIOCHIKCHHS; BCTAHOBJICHHS MEPCIICKTHBHIX
HampsIMiB ~ TOCHIDKEHHS oOpaHoi mpoOjemMH; BHU3HAUEHHS TEHICHINH; po3pobka Mamu
B3a€EMO3B’SI3KIB MOHATh «(iHaHCOBa Oe3meka» 3a JIOTIOMOTOI OiOJIOMETPUYHOTO aHAIII3Y
VOSviewer v.1.6.15.

[To-mepmie, aBTOpoM OyJI0 MPOBEACHO KOHTCHT-aHANI3 BITUYM3HSIHMX HAYKOBIIIB Ta
BUYWICHCHO TPAKTYBaHH:I JIEKCEMH «(piHaHCOBA Oe3IeKay Ta OTPUMAHO TaKi pe3yJIbTaTu:

Tabnuya 1. [opiguansra mabauys 8usHayeHb NOHAMMSA «PiHAHCO8a be3neKay GIMUUSHAHUMU A8MOPaAMU
Table 1. Comparative table of definitions of the concept of 'financial security' by domestic authors.

ABTop Busnauenns
T. b. Ky3zenxko dinancoBa Oe3reKa MiAPUEMCTBA — 1€ CTaH e()eKTHBHOIO BUKOPHUCTAHHS PECYpPCiB 1
H. B. Cabnina HasiBHUX 14 pHHKOBHX MOXIIMBOCTEH, 110 03BOJISIE MiIIPHEMCTBY YHUKHYTH BHYTPIIIHIX

Ta 30BHIMTHIX 3arpo3 i 3a0e3meuye HoMy CTaliii pO3BUTOK HA PUHKY, BIIIIOBIIHO IO
BHOpaHOi Micil.

Cepumrokos K.I'., dinaHcoBa Oe3neka MmiANPHEMCTBA — CKJIaJI0Ba CKOHOMIYHOT O€3MeKH MiAPUEMCTBA, CTaH,
lonoBuenko 10.B. | sxwuii 3a6e3medye 3aXUIIEHICTD BiJl MOXKIIMBHX (DiIHAHCOBUX BUTPAT 1 MONEPEIHKEHHS
0aHKpYTCTBa, a TAKOX Ja€ MOXIIUBICTh peaji3yBaTH CBOIO MICilo.

O.1. bapanoBcekuit | ®DinaHcoBa Oe3reka sBisie COO0I0 Ha/I3BUYAHO CKIIaJHY OaraTopiBHEBY CHCTEMY, sIKa
oxorutoe: piHaHCOBY Oe3MeKy OKpEeMOTo rpOMa/ITHIHA, JOMAIIHIX TOCTIOIapCTB,
HaceJIeHHs, MiIPHEMIIIB, OpraHizarii Tomo.

Kopnienko T.O. dinaHCOBOT O€3MEKH MiAMPUEMCTBA — 1€ BAXKJIMBA CKJIaJ0Ba EKOHOMIUHOI O€3MEKH, CYTh
SIKOT MOJISITA€ B 371aTHOCTI 3a0e31eYnTH e()eKTUBHE BUKOPHCTAHHS PECYPCIB IMiANIPUEMCTBA
ITi/1 BIUTMBOM 30BHIIIHIX Ta BHYTPILIIHIX 3arpo3.

0. B. Yebepsixo, Cucrema 3abe3rnieueHHs1 iHAHCOBOI O€3MeKH MiIIPUEMCTBA SIK CYKYITHICTb

M. A. KpusoBsi3 B3a€MOIIOB’SI3aHUX €JICMEHTIB, MifcHcTeM, (DIHAHCOBUX IHCTPYMEHTIB, BaKEIIIB, METOIIB
Ta 3aXO0JIiB, 1110 CIPSIMOBAHI Ha CBOEYACHE BUSBIICHHS Ta HEWTpalizalifo KpU30BUX SIBHIIL,
3a0e3nevyeHHs cTadlIbHOT 1 ePEeKTUBHOT MisUTHHOCTI.

Ihicepeno: nobyoosano asmopamu na niocmasi [1, 2, 3,4]
Source: compiled by the authors based on [1, 2, 3, 4]

[Tix gac 300py manux miist MoOyAOBH MOPIBHSIBLHOT TaOIUIll OyJI0 BUSBICHO, IO IO JAHOTO
MOHATTS BAaXKO MiAIOpaTH 4YiTKE BHU3HAUEHHS MO psAAy NPUYMH: OaraTOrpaHHICTh TOHATTA,
crienika ramy3erd 10 SIKHX MOXE 3aCTOCOBYBATHCS TOHSTTS Ta MOCTIHHI 3MIHM B €KOHOMIYHHUX
yMOBaX, 3aKOHOJaBCTBI, ()iHAHCOBMX PHUHKAX Ta TEXHOJIOTISIX BUMAraroTh aJanTalii maxofiB A0
Bu3HaueHHs (piHaHCOBOI Oe3neku. lle mepenrkomkae IKiCHOMY aHaji3y myOJTiKaIii, TOPiBHIHHIO Ta
CUCTEeMAaTH3aIlil TaHuX, MiBUIIYE KIJTbKICTh BUKOPHCTAHOTO Yacy Ha 00pOOKY JaHUX.

OTxe, NONpHU 3HAYHY KIIBKICTh HAYKOBHMX JOCHIDKEHb 3 1€l TeMH, MOXHa 3pOoOUTH
BHUCHOBOK, II[0 €JMHOTO TEOPETHYHOTO HAYKOBOTO MiJIXOAy O BU3HAUEHHS TMOHATTS «(iHaHCOBa
Oe3neka» cepell BITUM3HSHUX HAyKOBI[IB HE ICHY€, TaKOX BIJICYTHICTb €IUHOI 1HQOpMaIiiiHO-
aHaTHYHOI TUIaT(GOPMHU BiAIrpae CBOIO poJib. Buxoasunm 3 1bOro, € HEOOXiAHICTH 3pOOUTH
I'PYHTOBHE JIOCIIIPKEHHsI IHO3€MHHUX BUEHHUX Ta iX Mpalb B JaHIi TEeMaTHIII.

Tox, mo-apyre, OyJo MPOBEACHO aHAI3 MyOJiKaMiil HAyKOMETPUYIHOI 0a3u SCOPUS, B sIKii
npH ToIIyKy 3a kimodoBuMu cioBamu «financial security» B pesymbrati Oysno orpumano 8373
HayKoBUX myOmikauiii y mepion 3 1966 mo 2023 pik. Y mepioxn 3 2014 mo 2023 poxku - 4985
nyOumikaiii. Jlanuii pe3yabTar maTBepKy€e akTyalbHICTh 00paHoi TeMH JociixeHHs. [HTepec no
JaHOT TeMaTUKU NoyaB HaOupaTu HalBUILy akTyanbHICTh 3 2019 mo 2023, nik rpadika MU MOKEMO
O6auntn came y 2023 porti.
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Puc.1 - Junamixa nayrosux nybnixkayiti 3a subipkoro «financial security» 1966-2023pp.
Figure 1 — Dynamics of scientific publications on the topic "financial security” from 1966 to 2023.
JDicepeno: ompumano 3a agmMopcoKuM 3anumom y MidCHapoOHill Haykomempuunii 6azi SCOPUS
Source: obtained from the international scientometric database Scopus upon the author's request.
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Figure 2 — Dynamics of leading countries in scientific publications on the topic "financial security” from 1966 to 2023.

Loicepeno: ompumano 3a agmopcyKum 3anumom y MidjCHapOOHil HAyKomempuuHiti 6azi SCOPUS
Source: obtained from the international scientometric database Scopus upon the author's request.
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Figure 3 — Publications by affiliation with the field of economics.

JDicepeno: ompumano 3a agmopcoKuM 3anumom y MidcHapoOHill Haykomempuunii 6azi SCOPUS
Source: obtained from the international scientometric database Scopus upon the author's request.
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Puc.4 — Junamixa nayrosux nybnixayiti CLLA 3a eubipkoro «financial security» 1966-2023pp.
Figure 4 — Dynamics of U.S. scientific publications on the topic "financial security" from 1966 to 2023.
oicepeno: ompumano 3a agmopcyKum 3anumom y MidjCHapOOHIl HayKomempuuHitl 6azi SCOPUS
Source: obtained from the international scientometric database Scopus upon the author's request.

Take pi3ke MiABMILEHHS HAayKOBHUX IyOJiKaliii B OCTaHHI POKHM MoOXke OyTH IOB’S3aHO B
MepIry 4epry 3 Kpu3oM KOBiay, 00 came Iie CIIOHYKaJIO JIFOACTBO OLIBII MPUB’SI3aTH CBOE JKUTTSA 3
IHTEpHETOM, 3 YOr'0 BUIUIMBAE TiJBUIICHHS 1HTEpeCy A0 IHTEpHET OAaHKIHTY, OHJAMH HaBYaHHS,
TOIIO., @ 3 IIBUIICHHSIM BXXHBAHHS TEXHOJIOTIH IMIABUIIUBCS PH3UK CTATH JKEPTBOKO IIaxpaiB Ta
BTPATHU MEPCOHAIBHUX JaHUX.

Haiioimemum migepom € CIHIA — monax 2606 mocmimkeHb, IO OUTHII HIXK Y TPU pasu
OlibIIIe 1HIIKMX HAYKOBHUX JIiIepiB, a came: BenukoOpuranii, Kurai, ABctpanii, [Haii Ta iHmmi.

Ockinbku OyJI0 BCTAHOBJIEHO, IO JOCIIKEHHS B JIaHIM CTaTUCTUYHIA 0a31 B OCHOBHOMY
CTOCYIOTbCSL 3apyODKHHX KpaiH, OyJi0 BHpIIIEHO pETeNbHIlle iX MpoaHalli3yBaTH 1 30CEpEaAUTH
yBary Ha B3a€MO3B’SI3Ky IMOHATh «(iHaHCOBa Oe3neka», «cucreMa (PiHAHCOBOI Oe3meKn»,
«(piHaHcW», BUKOPHUCTOBYIOUM MDKHApOAHY HayKOMeTpU4yHy ©Oa3y Scopus. VY miid 0asi
MIPeICTAaBICHO MIMPOKUI CIIEKTP HAYKOBHUX POOIT PI3HOTO XapakTepy 3a TpuBaiui nepiox yacy. s
OLIIHKM OyJI0 3aCTOCOBAaHO Oi0JIIOMETPUYHMIA aHali3 3 BUKOPHCTaHHsAM iHCTpyMeHTiB VOSviewer
v.1.6.15.

PosrasHeMo Il IOHATTA B KOHTEKCTI CBITOBOI €KOHOMIKH 3arajoM, OCKIJIBKHM Taki
JIOCITIJIKEHHS € XapaKTepHUMH JIJTsl OLIBIIOCTI HAyKOBHX Tpails. Hacammnepes BakJIMBO BU3HAYHTH,
SIKi B3a€MO3B'SI3KH JIOCII/KYIOTh BUCHI B MEXKaxX [IUX MOHSTb.

Jlyis 11boro OYJI0 TIPOBEACHO aHANI3 13 BUKOPUCTAHHSIM MiXKHAPOIHOI HAYKOMETPHYHOT 0a3u
Scopus, e 3a KIouoBMMHE ciioBaMu «dinancoBa Oesmeka» («financial security») Oymio 3HaiigeHo
nonay 8000 HaykoBux myoOmikariil. Ilicas mporo iHdopMmarito BiadiIbTpyBaiu 3 BUKOPUCTAHHSIM
iHCcTpyMenTy OGibmiomerpuynoro anamizy VOSviewer v.1.6.15. Tak, Oyao BiZKHHYTO KJIFOYOBI
CJIOBa, 110 ONMCYBAJIHM Ha3BU KpaiH, a TaKOX 3arajbHi €KOHOMiuHI TepMiHH. Y pe3ynbTari Oyna
CTBOpEHA KapTa B3a€EMO3B'SI3KiB.

Omxe, B HayKoBHX NyOmikamisx Haiyacrtime mnpobiemaTuka (iHaHCOBOI Oe3meKu
PO3KPHUBAETHCS 3 TAKUMH CYMDKHUMH T€MaMH, sIK: (iHAaHCOBI pUHKH, (iIHAHCOBAa KpHu3a, (piHAHCH,
€KOHOMIUHI (akTopu, TOpriBias. ToOTO IOCHIIKEHHS CTOCYIOThCS SIK BIUIMBY TJIO0QIBHUX
€KOHOMIUYHUX TpOIECiB Ha (IHAHCOBY CTAaOUIBHICTh, TaK 1 B3a€MO3B'A3KY MiX HalllOHAJILHOIO
(hiHAHCOBOIO MOJIITHKOIO Ta 0€3MeKOIO.

3BiCHO, AOCHIKEHB AyXe 0araro, aje >k came Iie JOBOAHUTH 0 BiIOMY YHMTayiB BXKE BHIIE
03BYYCHHI BUCHOBOK, a caMe IO TMOHATTA «(piHaHCOBa Oe3IeKay € AyKe OOMIMPHUM MOHATTSM, SKa
TOPKA€ETHCS BEITUKOTO 00CATY HAYKOBHX AOCIHiKeHb. CaMe I1e CIIOHYKaIo aBTOpa 3pOOHMTH IMOLIYK
OLIbIII KOHKPETHUM TPOaHAIi3yBaBIIM HAYKOBI TOCIIDKEHHs MM KirodoBuMu cioBamu «financial
security of the enterprise», 110 nmpuBeo 10 HE MEHIII I[iIKaBUX PE3yJIbTATIB.
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Figure 5 — Clusters formed during the scientific research on the concept of "financial security."

JDicepeno: cknadeHo agmopom 3a HAYKOGUMU NYONIKAYISIMU, WO [HOEKCYIOMbCS MIJCHAPOOHOIO HAYKOMempuuHolo 6azoto SCOPUS, 3
surxopucmantsm incmpymennty VOSviewer v.1.6.15

Source: compiled by the author based on scientific publications indexed in the international scientometric database Scopus, using
the VOSviewer v.1.6.15 tool.
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Puc.6 — JJunamixa nayrxosux nyonixayiu 3a subiproio «financial security of the enterprise» 1966-2023pp.
Figure 6 — Dynamics of scientific publications on the topic "financial security of the enterprise" from 1966 to 2023.
Joicepeno: ompumano 3a agMopcoKuM 3anumom y MidcHapoOHill Haykomempuunii 6a3i SCOPUS
Source: obtained from the international scientometric database Scopus upon the author's request.
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Puc.7 — Junamixa kpain-r1idepie nayxosux nyonikayiti 3a eubipkoro «financial security of the enterprise» 1966-2023pp.
Figure 7 — Dynamics of leading countries in scientific publications based on the sample ‘financial security of the
enterprise' for 1966-2023.
IDicepeno: ompumano 3a agmMopcbKuM 3anumom y MiskCHapoOHill HaykomempuuHil 6a3i SCOPUS
Source: obtained from the international scientometric database Scopus upon the author's request.
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Figure 8 — Publications by affiliation with the field of economics.

JDicepeno: ompumano 3a agMopcbKuM 3anumom y MisCHapooHill HaykomempuuHil 6a3i SCOPUS
Source: obtained from the international scientometric database Scopus upon the author's request.
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Puc. 9 — JJunamira nayxosux nyoaikayiv Ykpainu 3a eubiproio «financial security of the enterprise» 1966-2023pp.
Figure 9 — Dynamics of scientific publications of Ukraine based on the sample 'financial security of the enterprise' for
1966-2023.

[Dicepeno: ompumano 3a agmMopcLKuM 3anumom y MisCHapooHitl HaykomempuuHil 6a3i SCOPUS
Source: obtained from the international scientometric database Scopus upon the author's request.

Otpumano 467 HaykoBux myOusikauiid y nepion 3 1966 mo 2023 pik. ¥ nepioa 3 2022 no
2023 poxm - 101 myOmikamiidi 3 SKAX HamUCaHI HAYKOBUMH JIOCHITHUKaMH 3 Ykpaimm — 31
nmyOmiKais.

Tomy miziepoM IILOTO AHATITHYHOTO JIOCHIJDKEHHS cTae YKpaiHa HamucaBmd B Iijomy 90
HayKoBUX myOutikauiid B mepion 3 1966 no 2023 pik, mjo Ha 17 myOuikauiit 6utbme Hixk y CHIA Ta
Ha 38 Oinpmre Hik y Kurato. [Tikom Ykpaincekoro iHTepecy 10 ¢iHaHCOBOI Oe3eKH MiAImpHeEMCTBA
craB 2022 pik, mO MH MOXeMO Mo0ayuTh Ha pUCYHKY 8. Takum 4YMHOM (HaKTHYHO
MIATBEPKEHOHAYKOBHUH MOIMITOBX y cdepl (iHAHCOBOI Oe3neKky MiAnpueMCTBa. 3yNUHUMOCH caMe
Ha I[bOMY aHai3i.

Haii6inpma kinbKicTh MyOdiKaliid HallekaThb HayKOBMM OpraHi3alisiM Ta yHIBEpCHTETaM
VYkpainu Ta €Bpomnu, OCKIIBKU Il KpalHU y CBill yac mepexuBanu Bennki eKOHOMIYHI KpU3H, TaKi
sk Bemuka pempecis 1930-x pokis, dinancoBa kpusza 2008 poky, a Takoxk pi3Hi perioHajbHi
€KOHOMIYHI TIOTPSCIHHS, SKI 3MYCHUJIM JOCIITHUKIB 3BEPHYTH yBary Ha mpoOsemu (iHaHCOBOI
CTifikocTi Ta Oe3meku miAmpueMcTB. Kpu3u MOKazalu BaIHBICTh C(PEKTUBHOTO YIPABIIHHS
(hiHaHCaMU Ta HEOOXIAHICTh PO3POOKM CTpaTerii s 3armoOiraHHs OaHKPYTCTBaM 1 (iHAHCOBUM
BTpatam. [lignpueMcTBa Ta CYCHUIBCTBO 3arajoM 3alliKaBJIICHI y CTAOUIBHOMY E€KOHOMIYHOMY
cepenoBHIli. 3anuTH Oi3HECY HA pO3pOOKY METOIIB 1 CTpaTeriii 3a6e3nedeHHs (iHaHCOBOI Oe3MeKu
CTIOHYKAJIM HAYKOBIIIB JIO TIPOBEICHHS BiIMOBIIHUX JOCTIKEHb. TOMY CTaB aKkTyalbHUM PO3BHTOK
OCBITHIX mporpam 3 (iHaHCIB, €KOHOMIKM Ta Oi3Hecy BKJIIOYAIOYM KypcH Ta IOCHIIKEHHS 3
(binaHCOBOT OE3MEKH ITiIPUEMCTB.
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1. XapkiBCbKHIi HAI[IOHALHUNA CKOHOMIYHHUI YHIBEPCUTET
imeni Cemena Kysuerst

2. HamionansHuii yHiBepcHTeT GiopecypciB i
MIPUPOIOKOPUCTYBAHHS Y KpaiHu

3. Tlexincruii yninepenrer Lissotyn
4. [lep>kaBHUHA TOPTOBEIEHO-EKOHOMIYHUI YHIBEPCUTET .

5. [Nomitexnika XKemryscbka im. IrHanero Jlykacesnua

6. HarioHansHuil TeXHIYHUHA yHIBepcUTET «XapKiBChKUI
MOTITEXHIYHUH IHCTHTYT»
7. €BponeiChbKUil yHIBEpCUTET

Puc.10 — Jlioepcmeo nayrxosux opeauizayiii y cgepi nayxosux nyonixayiti sa eubiprxoro «financial security of the
enterprise» 1966-2023pp.

Figure 10 — Leadership of scientific organizations in scientific publications based on the sample ‘financial security of
the enterprise' for 1966-2023

JDicepeno: ompumano 3a agmopcoKumM 3anumom y MiscHapooHill HaykomempuuHil 6a3i SCOPUS
Source: obtained by author's request from the international scientometric database Scopus.

VY anamizi € ceHC Bimokpemutu Ykpainy y mepion 2022-2023 pokiB HAayKOBIII 3HAYHO
aKTUBI3yBaJIM CBOI JIOCIIDKEHHS Ta MyOJikaiii Ha Temy (iHaHCOBOI Oe3meku mianmpuemctsa. s
aKTHBHICTh OOyMOBIIEHAa JEKUTbKOMa KIIOUOBUMH (pakTopamu, siki chopMyBaid HOBI BUKJIMKU Ta
notpebu y chepi dhinaHcoBoi Oe3meku, Taki sK: BIMCHKOBUN KOHGUIKT B YKpaiHi, IO pO3MOYaBcs y
2022 porii, CHPUYUHKUB 3HAYHY €KOHOMIYHY HecTaOUTbHICTh. [liAmpremMcTBa 3ITKHYIHUCS 3 CEPHO3HIMU
PpHU3UKaMH, BKJIIOYAIOUU pyHHYBaHHs 1HQPACTPYKTYpH, BTpaTy PUHKIB 30yTY, MOPYILIEHHS JOTICTUYHUX
JIAHITIOTIB Ta MpobseMu 3 GinaHcyBaHHAM. L{e BUKIIMKaIO HaranbHy noTpedy B po3poOlli CTpaTerii s
3abe3neyeHHs (hiHAHCOBOI CTIHKOCTI Ta BW)KMBaHHS OizHecy B ymoBax kpusu. [Ipotsrom 2022-2023
pokiB YKpaiHa TpOIOBKyBajda aKTHBHI KPOKM Moo iHTerpamii 3 €Bponelicekum Corozom. lle
BKJIIOYAJIO aJalTallilo /10 €BPONEHCHKUX CTAHAAPTIB Yy (IHAHCOBIN cdepl Ta MiABUIIECHHS PIBHA
KOPIIOPATUBHOTO yrpaBiiHHAL. HayKoBI JOCHIIKYBaIH Il TPOLIECH, 1I00 JOMOMOTTH MiIPUEMCTBAM
BIJIMOBIITATH HOBHM BUMOTaM Ta BUKOPUCTOBYBATH MOJIMBOCTI, 1110 BIIKPUBAIOTHCSL.

OOroBopenHsi. Y 1bOMy pO3AiJi MPOBEIEMO JAETaIbHUI aHali3 OTPUMAHUX PE3yJbTaTiB
JOCTIPKeHHs, 3BEpPTal0uM yBary Ha OCHOBHI BHUCHOBKHM Ta iX 3HAY€HHS B KOHTEKCTI Cy4YacHHX
BUKJIMKIB 7Sl MANPUEMCTB Y cdepi PpiHaHCOBOT Oe3meKu.

Tabruys 2. Ananiz ompumanux pe3yibmamis 00CaiONCeHHs.
Table 2. Analysis of the obtained research results.

3pocranns kiibkocTi | Sk mokaszaHo B pe3ynbrarax, y nepiox 3 1966 no 2023 pik crocrepiraeTbest 3HaUHE
ny6.rikaniii i inTepec | 3POCTaHHS KUIBKOCTI HAYKOBHX IyOJIiKallilf, 10B'I3aHUX i3 (IHAHCOBOKO Ge3MEKOIO
nianpueMctB. OcobnmBo BapTo BigzHauuTH, 1m0 micis 2019 poky iHTepec 10 i€l TeMaTuku
3HA4YHO 30inbmmBCs. Leif cruteck Mo)kKHa MOB'SI3aTH 3 TII00ATBHOK €KOHOMIYHOKO
HecTaOLIbHICTIO, BUKIMKaHO0 nanaemiero COVID-19, mo npusBena 10 NOCHICHHS yBaru
110 (hiHaHCOBHUX PHU3MKIB Ta Oe3neku OizHecy. Kpim Toro, sik 3a3Hadanocs, B 2022-2023
pokax YKpaiHa TaKOX IPOJIEMOHCTpPYBajla 3HAYHY aKTHBHICTH Y IIiH cdepi, 1110, HMOBIpHO,
MOB'sI3aHO 3 HACKTIIKaMU BiifHH Ta HEOOXiTHICTIO afamnTallii miIImpHEMCTB 10 HOBUX
€KOHOMIYHUX YMOB.

A0 TeMH QiHaAHCOBOI
Oe3nexu

Poab CHIA sik migepa | Sk nokasyrots pesynbsrary, CLLA € Ge3nepedHnm 1iiepoM 3a KiIbKICTIO HAyKOBHX ITyOJTiKarini
B JIOCJiIZKEHHAX y wii ramysi. Ile Moxxe OyTH MosICHEHO KinbKoMa (pakTopamu, cepert SIKUX — PO3BUHEHA
(inancosoi 6e3nexn ¢inancoBa iH}ppacTpyKTypa, IIOOATBHNI BIUTMB aMEPUKAHCHKIX KOMITaHii Ta HeOOXiIHICTh
3abe3nedeHHs (PiHAHCOBOI CTIHKOCTI B YMOBaX ITI00AFHIX BUKIIHKIB. [IpoTe BapTO 3BepHYTH
yBary Ha Te, 1110 YKpaiHa TakoK MOCIIa€ OJIHE 3 MPOBIHUX MICIb 32 KUTBKICTIO JOCIIKEHb,
110 CBITMUTH MPO 3POCTAIOUHI IHTEPEC /10 11i€T TeMaTHKH 3 00Ky YKPaiHChKHX HAYKOBLIIB.

39


https://www.scopus.com/affil/profile.uri?afid=60104362&origin=resultsAnalyzer&zone=affiliationName
https://www.scopus.com/affil/profile.uri?afid=60104362&origin=resultsAnalyzer&zone=affiliationName
https://www.scopus.com/affil/profile.uri?afid=60015873&origin=resultsAnalyzer&zone=affiliationName
https://www.scopus.com/affil/profile.uri?afid=60015873&origin=resultsAnalyzer&zone=affiliationName
https://www.scopus.com/affil/profile.uri?afid=60022381&origin=resultsAnalyzer&zone=affiliationName
https://www.scopus.com/affil/profile.uri?afid=60103725&origin=resultsAnalyzer&zone=affiliationName
https://www.scopus.com/affil/profile.uri?afid=60032402&origin=resultsAnalyzer&zone=affiliationName
https://www.scopus.com/affil/profile.uri?afid=60020130&origin=resultsAnalyzer&zone=affiliationName
https://www.scopus.com/affil/profile.uri?afid=60020130&origin=resultsAnalyzer&zone=affiliationName
https://www.scopus.com/affil/profile.uri?afid=60272702&origin=resultsAnalyzer&zone=affiliationName

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

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

4(15)2024

Bioxiomerpuunnii
aHaJgi3 i
B32€MO3B’SI3KH MiXK
NOHATTAMH

Awnasi3 6i61ioMeTpHYHNX TAHUX 13 BUKOPUCTaHHAM iHCTpyMeHTy VOSviewer mokasas, 1o
¢inaHcoBa Oe3reka TiCHO MOB'sI3aHa 3 TAKUMH ITOHATTSIMU, sIK "(iHaHCcOBI puHKH",
"¢inancosa kpusa", "exkoHomiuHi akropu". Lle miarBepKye TOi (haxT, mo piHaHCOBA
Oe3meKa MmigImpUEMCTBA HE € 130 IbOBAaHAM SIEMEHTOM, a mepeOyBa€e B TICHOMY
B3a€MO3B’SI3KY 3 TJI00AIBHUMH €KOHOMIYHHMHE Tporiecamu. J{is yKpalHChKHX i IIPHEMCTB
Yy KOHTEKCTI BIffHU IIi B3a€MO3B’SI3KM HA0YBaIOTh OCOOJIMBOI aKTYaIFHOCTI, OCKLUTEKH
KPHU30B1 YMOBHU 3MYIIYIOTh IX aIaniTyBaTH (piHAHCOBI CTpaTerii Ta MiABUIITYBaTH PiBEHb
CTIMKOCTI O 30BHIIIIHIX BUKJIMKIB.

BnuiuB Biiinu Ha
¢inancoBy 0e3meky
YKpaiHCbKUX
MiANPUEMCTB

Sk 3a3HaYeHO B pe3yibTaTax AociimpkeHHs, moaii 2022-2023 pokiB cranu KaTanizaTopoM
JUTSE OLITBII aKTUBHOTO AOCIIIKEHHS TpooOiieM (iHaHCOBOI Oe3mneku B Ykpaini. BitfiHa
BUKJIMKAJIa YHCICHHI PH3UKH IS TIIIPHEMCTB, 30KpeMa BTPaTy PUHKIB, TIOPYILCHHS
JIAHIIOTIB TIOCTaYaHHA, 3HUIIEHHS iHpacTpyKTypH. Lli BUKIMKN 3MyCcHiIn HAyKOBIIIB
30CepeINTUCS Ha po3poOIIi HOBUX MiAXOIB A0 3abe3rnedeHHs (PiHaHCOBOI CTIHKOCTI
MiATPHEMCTB, a TAKOX Ha aHAJI31 CTpaTerii aganTamii o TaKIX KPU30BUX YMOB.

Mi:xHapoaHuii 10cBig
i mepcnekTUBH 1J151
Ykpainu

AHai3 Mi>KHapOTHOTO JIOCBIy MOCITIIKEHb Y cdepi (iHaHCOBOi Oe3mekn, 30KpeMa poOiT,
IHAEKCOBaHMX y 0a3i SCOPUS, Ja€ MOXKIUBICTh YKPAiHCHKUM ITiJIPHEMCTBAM 1 HAYKOBIIIM
3armo3uYnTH e(heKTUBHI MPAKTHKH YIPABIiHHSA pU3UKaMU Ta (iHAHCOBUMH cTpaTerismu. Lle

0COOIMBO aKTyabHO B KOHTEKCTI iHTeTparii Ykpainu 1o €sporneiicbkoro Coro3y, mo
BHMArae afanTariii 10 HOBIX CTaHAAPTIB y GpiHAHCOBIH cdepi.

Lrcepeno: nobydosano agmopamu Ha niocmasi OMpUManux pe3ynvmamis.
Source: constructed by the authors based on the obtained results.

Takum 4rHOM, TIPOBEACHE OCIIHKCHHS IMiITBEPIKY€E BAKIUBICTh YIOCKOHAJICHHS CHCTEMU
¢dinancoBoi Oe3MeKH MiANPHEMCTB AK B YKpaiHi, Tak 1 Ha MDKHApOJHOMY piBHI. BoHO Takox
CBITUUTDH MPO HEOOXIAHICTh MOJAJIBIINX JOCHIKEHb Y il cdepi, 0cOOIMBO B YMOBaxX 3pOCTaHHS
r1100anpHUX (PIHAHCOBUX PU3UKIB Ta EKOHOMIYHUX BUKJIHKIB.

BucnoBku. 3HalieHa 3HauyHa KUTBKICTh MyOJIiKaiiil Ha TeMy «(piHaHCOBOI Oe3meKn» cepen
0aratbOx BUEHHUX CBITY. Lle CBimUNTH, 110 y Yac PO3BUTKY TEXHOJIOTIN 1151 MpobIeMaTrka Habupasa
MOMYJISIPHICTh, a SKIIO IIMITHTH, 10 Tiepioq Mu BuOpaim 3 1966-2023, mo € BenmnyesHUM
MIPOMDKKOM y 1HHOBAIISIX 1 IHTEPHET TEXHOJIOTIAX, MOXKEMO 3pOOMTH BHCHOBOK, 110 (piHaHCOBa
Oe3neka HaOMpasa 3aIikaBJISHUX HAYKOBIIIB 3 KOKHHM POKOM BCE OibIle, 00 3 TOSIBOIO 1HHOBAIIIH,
3pYYHICTh Y BeJleHHI (DiHAHCIB 3pociia, aje OJHOYACHO 30UIBIIUIUCSA 1 PU3UKH, TOB'S3aHl 3 iX
0e31neKoro.

CHLIA onpHo3HayHO € jigepoM myOmikauid Ha TeMy «¢iHAHCOBOI Oe3meku», mo Oyio
BHSIBJICHO B PE3yJbTaTi JOCTIKCHHs MyOiKaiii BITYM3HSHUX BYCHHX, YKpaiHa HE BXOIUTH IO
PEeUTHHTY B HAyKOMETPHUYHHX 0azax yepe3 Te, IO YKPaiHChKI HAYKOBIIl YacTO MyOJIKYIOTHCS B
JOKaJIbHUX a00 HalllOHAJIbHUX BUJAAHHAX. ['0JI0BHA MpUYMHA IHOTO — HU3bKa a00 BiICYTHS BapTICTh
myOJikaii y TaKMX BUJAAHHSIX.

3riHO 3 JAAHWUMHU TEHJEHIIMHOTO Ta Oi10JIOMETPUYHOTO aHali3y, MOXKHA 3ayBaKUTH, IO
iHTepec A0 1€l TeMHU MPOSBISETHCS LMKIIYHO, MPUUOMY MEPiOAM MiJIBUIIEHOI aKTUBHOCTI
CHIBIMAJAIOTh 3 EKOHOMIYHUMH CTIaJaMHU.

Knacrepuzariist HayKOBHX JOCIIIKEHB 3a JOMOMOTroro iHcTpymenTtiB VOSviewer nama 3mMory
BHSIBUTH €KOHOMIYHI cdhepH, 1e Kiactep «(inaHcoBa Oe3IeKa» NepeTUHAETHCS 3 IHIITUMH.

ITicns 3BY>KEHHS aHAIITHYHOTO JOCIIDKEHHS OO0 KIIOYOBHX CJIB «(iHaHCcOBa Oe3Ieka
MIIPUEMCTBA» MM OTPHMaJd 3HAYHO MEHINY KUIBKICTh ITyONiKamiid, 1[0 MiATBEPIHIO
0araTOTpaHHICTh CaMOI'0 IMOHATTS «()IHAHCOBOI OC3MEKMy», BOHA BKIIFOYA€ €()EKTUBHE yIIPaBIIIHHS
(iHaHCOBUMH pecypcamMu, MiATPUMAHHA ONTHMAIbHOI CTPYKTYpH KamiTanmy, 3a0e3mneueHHs
JIKBIIHOCTi, a TaKOX aJamTalil0 J0 3MIH €KOHOMIYHOTO CEpEeAOBUINA 3 METOI MiATPUMAHHS
JIOBTOCTPOKOBOI KOHKYPEHTOCIIPOMOKHOCT1 Ta €EKOHOMIYHOTO PO3BUTKY.

Hayxomerpuuna 0a3za SCOpUS Buaana HaM Oy>Ke IIKaBUl pe3yJbTaT, BHCHOBOK, SKOTO
IIPO30pO BUJIHO Ha rpadikax, KIIFOYOBI cj10Ba «(iHaHCOBa Oe3IeKa MANPHEMCTBAY 3 YaCOM HE MaJlu
BEJIMKOT0 IHTEpecy Yy HAyKOBIIB, 1Ieé HaM CBim4aTh Bcboro 467 myOmikamiid 3a 57 pokis, ane MU
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6aunMo, SIK CWJIBHO BHpI3 iHTepec kpaiH y 2021-2023 3 kpHu3010 KOBIZIOM Ta BOEHHOTO KOH(IIIKTY
Mix Ykpainoto ta Pociero.

Otxe, xou YkpaiHa HE € JIJEpOM CBITOBOI JyMKH 3 TUTaHHS «(piHAHCOBOI Oe3meKu
MiANPUEMCTBAY», BOHA BCE K BHECIA BEIMUYE3HUH BKIAJ y L0 mpobiemaruky HamucaBmu 90
myOmikariii 3a 57 pokis, mo Ha 17 myOmikariii 6inbine Hixk y CIIIA ta Ha 38 6inbiine Hixk y Kuraro.

[Ilo6 VYkpaiHa crama JiepoM CBITOBOI JyMKH 3 TeMH (iHAHCOBOI Oe3IleKH, HEOOXiJIHO
3MICHUTH HHU3KY CTpaTeriyHuX KpokiB. llepmr 3a Bce, BaXJIMBO IHBECTyBaTH B HAyKOBI
JOCTI/DKeHHST Ta MiITPUMYBaTH YHIBEPCUTETH 1 JOCTIJHUIBKI I1HCTUTYTH, 3a0e3Medyrouu iX
HeoOxigHuM (iHaHCYyBaHHSIM. MiKHApOJHA CHIBOpals 3 MPOBIAHAMH HAYKOBHMH IIEHTpaMHU Ta
eKCIIePTaMHu CIPUATUME OOMiHY 3HAHHSIMH Ta NEPEIOBUMH MpaKTUKaMU. [HTerpamis Mi>KHapOTHUX
CTaH/IAPTIB Ta Kpamux MpakTUK y cdepi dinaHcoBoi Oesneku A0 YKpaiHChKOi Oi3Hec-chepu
JTO3BOJIUTH IMiAMPUEMCTBAM BiJIIIOBIAATH BUCOKUM CBITOBMM BHUMOTaM. 3a0e3MEUYCHHS MPO30POCTi
JOCITIJKEHb Ta CTBOPEHHS BIKPUTOTO JOCTYITYy 10 HAYKOBUX POOIT CHPUSATHME OLIBII IHUPOKOMY
PO3MOBCIOKEHHIO Ta BUKOPUCTAHHIO PE3YJIbTATIB TOCIIIKEHb.
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Abstract. The aim of this study is to conduct a retrospective and current analysis of scientific publications on
the issues of managing the financial security system of an enterprise, its optimization and improvement at the
international level, based on the use of the Scopus scientometric database, the formation of a map of interconnections
with other sciences and lexemes, and the creation of cluster maps using the VOSviewer v.1.6.15 tool. The main focus of
the research is on identifying the relationships between the key concepts of "financial security," "finance," and
"financial security system," as well as determining their theoretical and methodological foundations in the context of
enterprise activities. The obtained results can be used to improve the financial security systems of enterprises and
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O6nikoBe Ta aHaniTu4yHe 3abe3nevyeHHA GLOOXKETYBaAHHA 3 METOK AOCATHEHHA UOro
rHY4YKOCTi Ta BUKOHAHHA KOHTPOsbHOI PYHKLUiT B npoueci cpiHaHcoBOro

NPOrHo3yBaHHs

AHoTauif. B ymoBax rnobansHoi HecTabinbHOCTI yBara KepiBHUKIB Ta MEHEeKMEHTY BULLOT NaHKu
aKLEHTYETbCSA Ha MPOrHO3yBaHHi, MaHyBaHHi, WO PO3LUMPIOE MOPU3OHTU BayeHHs MOXITMBUX NEPCNEKTUB Ta
pusunkiB. BrompkeTyBaHHA € eneMeHTOM MpPOrHo3yBaHHSA i NoTpebye BUKOpPUCTaHHS OOMIKOBO-aHaNiTUYHOI
iHdopMaLii 3 cuctemm oOniky nignpuemctea. MeTa cTaTTi monsrae B YAOCKOHaneHHi obnikoBoro Ta
aHaniTMyHoro 3abes3nedeHHs OwoKeTyBaHHA 3 METOK [OCAMHEHHA WOro THYYKOCTIi Ta BMKOHAHHS
KOHTPOMbHOI PyHKUii B npoueci diHaHcoBoro nnaHyBaHHsA. OO’€eKTOM [OCNIMKEHHS € npouenypu
OlopkeTyBaHHSA. MeTo4omnoriYHO OCHOBOK  AOCHNIMKEHHS OOpaHMM LianeKTUYHMW MEeTOA Mi3HaHHA Y
B3aemMopfii 3 CMUCTEMHMM MigXo4oM, MeTOAaMWM €eKCMepTHOI OUIHKM Ta aHKeTyBaHHs, o 3abesneynno
noegHaHHA po3pobokK B ranysi Oyxrantepcbkoro o6siky, EKOHOMIYHOIO aHanidy, KOHTPOIO Ta GHMKETYBAHHSA
ons notpe® ynpaBniHHA. Y cTaTTi NpeAcTaBneHi pesynbTaTu ONUTYBaHHS KEPiBHUKIB Ta MeHemXepiB
nignpuemMcTB WOAO0 Uinen O6looKeTyBaHHS; NPOBEAEHO OMUTYBaHHA OyxranTepiB nignpMemcte ans
BM3HAYEHHST KpaliMxX NPaKTMK LWOAO MPOrHO3YBaHHSA Ta KOHTPOSKO Ha OCHOBI GrogkeTyBaHHsS. BusHadeHo
npiopuTeTHi 3aBAaHHs OlKETyBaHHSA, TPYAHOLi, 3 SIKMMW CTMKAlOTbCs B MPOLECi MOoro nigroToBkM Ta
BMKOHaHHA. Ha ocHOBi onpautoBaHHS CTaTUCTUYHOI iHbopMaLii, B CTaTTi HagaHa aHaniTMka BanoBOro
onepauiHoro 4oxo4y, eneMeHTiB AoXo4iB Ta BUTpaT nignpuemcTB YkpaiHu. BaxnusicTb aHanisy goxogis ta
BUTPaAT ANS uinen 6iogxeTyBaHHA nigTBepaKeHa noganbluMMu pesyrnbTataMu OnuTyBaHHA ByxranTtepis
nignpmvemcTB. KntoyoBe cnocTepeXeHHs y UbOMY AOCHIAKEHHI Nonarae B TOMy, L0 3aranbHa ePeKTUBHICTb
nignpMemcTBa, MNOMINWWUTLCS, SKWO MNpPaBUMIbHO  BUMKOPUCTOBYBATU  OloKeTyBaHHA. [Ona  Lboro
npeacTaBneHni 3B'sI30K MidK JOBroCTPOKOBMMU NniaHamu Ta GrogkeTyBaHHsAM. CuctemaTnaoBaHi daktopu,
sKi HeobOXigHO BpaxoByBaTW MpM MNPOrHo3dyBaHHi OwomkeTy nignpuemctea. [penctaBrneHi MeToOorOoriYHi
nigxoam OO opraHisauii  npouecy OGHOMKETYBaHHA Ha NIANPUEMCTBI, siKi 3abes3nedvyloTb KOopAuHauilo B
npoueci 6oaxeTyBaHHS, FTHYYKICTb 3 OPIEHTUPOM Ha OYiKyBaHHSs. [pakTuyHy 3HadyLWiCTb ANa MeHedxXepis Ta
OyxranTepiB CTaHOBNATb Kinbka igen npo Te, SK AOCArTM Kpawloi iHTerpauii Mk cuctemoro ob6niky Ta
OromKeTyBaHHAM NS NiABULLEHHS 3aranbHOi €eeKTMBHOCTI NignpuemMcTBa.

Knroyosi cnoea: obrikogo-aHanimuyHa iHpopmayis, cucmema 061Ky, ynpaeniHcbkul 06K,
6rodxxemyesaHHs, rnnaHy8aHHs, rMpoeHo3ysaHHs, 00xo0u, sumpamu, yrnpasniHCbKe PilieHHs

dopmynu: —; puc.: 5; Tabn.: 1, 6i6n.: 16.

Ansa yumyeanHsi: Epwosa H. ObnikoBe Ta aHanitTuyHe 3abesneyeHHs BIOOKETYBaHHSA 3 METOH
OOCAMHEHHS1 MOro rHYYKOCTi Ta BUKOHAHHS KOHTPOMbHOI OYHKUiI B npoueci diHaHCOBOro MpOrHO3yBaHHS.
®iHaHCOBO-KPeAMTHI  cuCcTeMu:  MepcrnekTwuBu  po3sBuTky.  Ne4(15) 2024. C. 43-52. DOl
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Beryn (Introduction). Y puHKOBHX yMOBaxX KO)XKHAa KOMIIaHIS IJIAHYE CBOIKO JisUIbHICTH
camMocCTiliHO. BaxiauBy poab B I[bOMYy IIpolieci Mae OMKETyBaHHs, sSKe 3a0e3neuye
KOOPAHUHALIIID POOOTH MiAPO3AiIiB MHiANPHEMCTBA, KOHTPOJL Ta PO3MOALI PECYpCiB Ta iH.
Kopucnicts 00mikoBoi iHGoOpMaIli I po3poOKH, IUIAaHYBAaHHS Ta BUKOHAHHS OIOKETY
3aJICKUTh B1J HM3KH (AKTOpiB, MPOTE HamIHA Ta IMpo30pa CTPYKTypa OIOJUKETYBaHHS Ta
OyXTajlTepChbKoro OO0diKy € GYHIAMEHTAJIbHOIO LETJIHHKOIO €(MEKTUBHOIO YIIPaBIIHHS
MIAIPUEMCTBOM B YMOBax HecTabinbHOCTI Ta Kpu3. Sk 3a3znauarors Yan Jx. JI. ta Xewmiur X.:
«4epe3 1Leill TICHUH 3B’SI30K YacTO Ba)XKO CKa3aTH, 1€ 3aKiHYyeThCAd OIOKETYyBaHHS 1
IMOYMHAETLCS OyXralTepchkuii 00aik». CKIamgHI «CTOCYHKH» MIXK CHCTEMOIO OOJIKYy Ta
OI0KETYBAHHSIM MOKHA MMOOAYUTH Yy BIAMIHHOCTSX, sIKi BigoOpaxkaroTh 1) (oxyc, 2) yacoBy
MEPCIEKTUBY, 3) KOHIENTYaIbHY MOJEb, 4) CUCTeMY 3amucy Ta 5) MeTOJ] BUMIpPIOBAaHHSI, X04a
o0uaBa BOHU CHHTE3YIOTh (piHAaHCOBY iH(popmMamito. ToMy aKTyami3yeTbCs NHTaHHS TaKol
opramizamii cucreMu O0ONiKy Ta OIOJUKETyBaHHSA, pE3yJbTaTOM SKOi OyJe IiJBUIIECHHS
€(DEeKTUBHOCTI MISUTBHOCTI MIAIMPHUEMCTBA B YMOBax rio0aibHOI HECTAOUIBHOCTI Ta ITABUIICHUX
PHU3UKIB.

Jlireparypumii oraisin (Literature review). [Tutannsm GpopMyBaHHS, CKIaJaHHs OFOJKETIB
B KOHTEKCTi (DiHAHCOBOTO IUIaHYBaHHS, KOHTPOJIIO MPHCBSUEHI mpami BiTunsHaHux (3acamuuii b.
A., Tkauenko A. B., Ocrarmr’tok H. A., I'oitno H. B. Momkosceka O. A., €pmosa H.1O. ii in. [6, 7,
12, 13, 15]) Ta 3apy6ixkuux (baromentpit T., Kin JI., Crpom E., 3onarro B., Mammuumenrto JIx.,
Jlynapai M. Ta in. [2, 10, 16]) Buenux. IX HayKOBO-IpaKTHUHi pe3yJbTaTH 3aCBiTUYHOTh
BaXIUBICTh OFOJDKETYBaHHS SIK IHCTPYMEHTY IIPOTHO3YBaHHS i 1) cTaOUIBHOTO PO3BUTKY
mianpuemctB (3acamguuit b. A., Tkauenko A. B., Momkoschka O. A., €pmosa H.}O.), 2)
MiZBHILEHHsS opraHizamiiHoi criiikocti mianpuemctB (Kin JI., Ctpom E.), 3) 30epexenHs Ta
posmupenHss MaitHa BiacHuka (3omarto B., Mamumvento JIk.) Ta iH. 3HaYHA KiJIBKICThH
JOCJIIJDKEHb Ha CHOTOJHINIHIA JI€Hb 30CEPe/KEHI Ha KOHKPETHIN MeTi OoKeTyBaHHS alo
MEHIIOI0 MipOI0 Ha MOPIBHSAHHI BayKJIMBOCTI PI3HUX el Oro/pkeTyBanHs. [IpoTe, 3apyOixkHI BUeH1
aKTUBHO JIOCHI/DKYIOTh MUTAaHHS KOMYHIKaIlli B Mpoliecax IJIaHyBaHHS Ta BUKOHAHHS OIOJIKETIB 3
MeTor migBuineHHs edexktuBHocTi (ipm [8]. Kpim Toro, Huska JOCIIIKEHS MPHCBIYCHA
BUpIIIEHHIO Tpo0jeM OyXrajaTepchbKoro oOMiKy y (PyHKIIOHyBaHHI CHCTEMH OOJKETyBaHHS Ha
nianpueMcTBi. Tak, IPaKTUYHUM PEKOMEHAALISIM 1010 MPOLEAyp opraHizaiii poOoTH 06JIiKOBOTO
amapaty 3 METOI JOCSATHEHHS TIOCTaBIEHUX Tepes] OOKeTyBaHHSIM 3aBJaHb MPUCBSYEHA
nyounikamiss Ocram’rok H.A., Toino H.B. [13]. OTxke, akTyalbHUMH € TOJNAIBII PO3POOKH Y
HaMpsIMKy TIOKpaIIeHHsT 00JiKOBO-iH(OpMaIiiHOTO 3a0e3neueHHs] OFDKETYBAHHS, JIOCATHCHHS
HOro THYYKOCTi, peanizamii KOHTpONBbHOI (YHKIII B Tpoleci BHKOHAHHS TaKTHYHUX Ta
CTpaTEeTIYHUX YIPABTIHCHKUX PIMIEHh B yMOBaX TJI0OAJBbHOI HECTAOUTHHOCTI Ta MIABUIICHUX
pusukiB. L[ cTarTs € cipo00r0 YacTKOBO 3aIOBHUTH II0 MPOTAIUHY Ta PO3MIUPHTH 3HAHHS PO
iHopmartiiine 3abe3nedeHHsT OIO/DKETYBaHHS, 3B'SI30K 3 OOJIKOM Ta CHCTEMOIO YIIPaBIIiHHS
TUSTTEHICTIO IiAMPUEMCTBA.

Mera, 3aB1aHHsi Ta MeToau aociimkenns (Purpose, objectives and research methods).
Meta crarTi Tonsra€e B yJAOCKOHAJIEHHI OOJIKOBOIO Ta AaHANITUYHOTO 3a0e3MedYeHHS
OIO/KETYBaHHS 3 METOIO JOCATHEHHs HOro THYYKOCTI Ta BUKOHAHHS KOHTPOJBHOI (pyHKIIi B
nporeci ¢inancoBoro rianyBaHHsA. O0’€KTOM JOCIHIHKEHHS € MPOLEAypH OI0JKETyBaHHS Ta HOTO
00JIIKOBE Ta aHATITHYHE 3a0€3MICUCHHS.

MeTo0IOTiYHOI0 OCHOBOIO JIOCTI/KEHHS OOpaHUil JialleKTUYHUN METOJ| Mi3HAaHHS Yy
B3a€EMOJII 3 CHCTEMHHM TIAXOJAOM, METOJaMH €KCIEePTHOI OIlHKK Ta AaHKETyBaHHs, IO
3a0e3nmevymio MoeaHaHHS PO3POO0OK B Taly3i OyXTanTepchbKOTO OOJIKY, €KOHOMIYHOTO aHami3y,
KOHTPOJTIO Ta OI0/KETYBaHHS AJIsl HOTPeO yIpaBIiHHS.

[IpakTH4Ha HIHHICTH MPOBEAECHOTO JAOCIII)KEHHS MOJSATae B TOMY, 1[0 3alIPOIIOHOBaHI Ta
0o0roBopeHi B poOOTI METOJOJIOTisI Ta CUCTEMHI peKOMeHaIlii CIpsSMOBaHI Ha yJAOCKOHAICHHS
MIPOTHO3YBAaHHS JISUTBHOCTI MiJMPHEMCTBA B YMOBaxX II00ANbHOI HECTaOUILHOCTI Ta IMiIBUINEHUX
PH3HKIB.
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Pesyabratn (Research results). 3miHu ynpaBiiHCHKHX 3aBJaHb OOYMOBIICHI KOHTEKCTOM
MalOyTHIX TEPCIEKTUB, OCKUIbKH <«JIOBIOCTPOKOBE OaueHHS» 3a7a€ IMIyJIbC IS PO3BHTKY
nianpueMcTBa. bro/pkeTyBaHHS SIK 1HCTPYMEHT YNPaBIIHCBKOTO OOJIKY B KOHTEKCTI yHpaBIiHHS
pecypcamu, iX KOHTPOJIIO Ta IUIaHYBaHHS cTae yci Ounbim 3arpedyBanuM. JlificHO, (opMmaibHi
KUTBKICHI TUTaHH, BIJIOMI SIK OTepariiiiHi OropKeTH, 100pe BUBUCHI Ta MO3UTUBHO 3aPEKOMEH Ty Bal
ceOe B ympaBiaiHCbKOMY 001Ky [5, 7, 9]. Ha nymky Xo A.T. «...010/KeT BU3HAYAETHCS K TUTAH ik
JUTSl JOCSATHEHHS TIOCTABJICHUX IIJIEH KOMITaHii, 0 TPYHTYEThCSA Ha 3a3/ajierijib BU3SHAUCHIN cepii
OB’ sI3aHUX MpUIyIieHb» [5, ¢. 749]. Bemm I', Takoxk, Xapakrepu3ye OOKET «...IK MACHMOBHI
IUIaH, IO OXOIUIIOE 3aIUIaHOBaHY MiSUTbHICTH KOMIIAHII Ha MEBHUU mepioa dacy». BusHaueHHs
oromkery tpaktye CIMA (Chartered Institute of Management Accountants, BenukoOpurawnis) sik
«...TJIaH, BU3HAYEHUH y TPOIIOBOMY BUPaKEHHI, IMIAITOTOBICHUN 1 3aTBEP/HKEHUI 10 BU3HAYEHOTO
nepioay 4yacy, SIKAi 3a3BUYAl MOKA3ye 3aIUIAaHOBAHUH JTOXiJ, SIKHH Mae OyTH OTpUMAaHUM, 1 BUTPATH,
SK1 MatOTh OyTH 3/11HCHEH] MPOTATOM IEPioy Ta Kamital, KU Oy1e BUKOPUCTAHO JUISl TOCATHEHHS
naHoi Metn». OTxke, 3a CBOEIO CYTTIO OI0/PKETYBaHHS IPSIMO OB’ SI3aHO 3 KIJIbKICHUM BU3HAUYEHHSIM
JIOXOMIB, BUTpAT, PECypCiB, iX PO3MOJALIOM Ha OCHOBI moTpeO mimmpuemcTBa. B pamkax HJIP
«AHATU4YHI METOIM Ta I1HCTPYMEHTapiil OI[IHKKM NpUHHATTS (PIHAHCOBUX pIllIEHb CYO’€KTIB
rOCIOJaPIOBaHHS B YMOBax TIJIOOQIbHOI HECTAOUIBHOCTI Ta MiJABUINCHUX PHU3HMKIB» HaMu OyIio
MIPOBEACHO OMUTYBAHHS 1010 OCHOBHUX IIJICH Ot KEeTyBaHHA Yy (DOKYCl OCOOIUBOCTEHN AiSITBHOCTI
koMmmaHii. Hara BuGipka ckiaganacs 3 MEHEIKEpiB BUIO1 JTAHKU Ta KEPIBHUKIB MiIPUEMCTBA M.
XapkoBa (6e3 ypaxyBaHHsS MacIITa0iB JisUIBHOCTI, BUAY €KOHOMIYHOI HisUNIBHOCTI Ta PO3MIpy
nignpueMcTsa) (puc. 1).

BMMIpIOBAHHA NPOAYKTUBHOCTI

MOTMBALA KePiBHULTBA

KoopAuHauia cnisnpali —

cepBicHa gonomora B NaaHyBaHHI
NpPOEeKTIB

KOHTPO/b BUTPAT i 06/1iK diHaHCcOBOT
AiANbHOCTI

0 20 40 60 80

Puc. 1. Pesynomamu onumyeants wo00 0CHOBHUX Yinell O1004Cemy8ants 3 MOUKU 30py NPAKMUYHO2O UKOPUCTIAHHSL
Ha NIONPUEMCMBAX 8 YMOBAX 2N100aIbHOI HeCmabibHOCMI Ma NIOGUYEHUX PUSUKIG

Figure 1. Survey results on the main goals of budgeting from the point of view of practical use at enterprises in
conditions of global instability and increased risks

Lrcepeno: noby0osano agmopom Ha OCHOSI pe3yibmamie OnumyeanHs

Source: prepared by the author on the basis of the results of the survey

VY3araJqbHUMO Ta HaJIallMO €KCIIEPTHY OIIIHKY pe3yJibTaTaM onuTyBaHHs. KOHTpoIs BUTpAT i
00K (iHAHCOBOI MAISUTBHOCTI BKa3alM SK IUIb Oro/keTyBaHHS 75% pECHOHIECHTIB, CEPBICHY
JIOTIOMOTY B IulaHyBaHHI mpoekTiB — 35 %. [Ipu mpoMy, pecrioHJE€HTH BKa3aid, L0 MPaKTHUKA
CKJIaJIaHHs OIOJKETY 1€ 1/IeaqbHUN crociO ¢iHaHCOBOT MiAroTOBKH. Jlami, KoopAauHAIls CIiBIpalli
BHU3HaueHa UL Oro/KkeTyBaHHA y 64% onurtanux. KepiBHUKM Ta MEHEIKEpH 3a3HAYWIH, M0
00’ €KTUBHO, OCKITBKU OIOJKET CTOCYETHCSI ONIAromnoiydust MmigIpueMCTBA B LIJIOMY, TO y TpoIeci
Or0/KeTyBaHHS MaloTh OpaTH yd4acTh yci BUAUIM Ta KOMaHAM, SIKI MpamioTh. MoTuBaIis
KepiBHULITBA — 32% monsrae, Ha AYMKY PECHOHJEHTIB, y MiATPHUMII iHIIIATUBU OIOJKETYBAHHS,
MIIBUIICHA] 1X BIIMOBIIATBHOCTI 3a CTa0UTbHE BUKOHAHHS Orompkery. L{imi — BHMiprOBaHHS
MIPOYKTUBHOCTI — BiAaHO 66% TOJ0CIB PECIIOHJCHTIB. B 1IbOMYy KOHTEKCTI OIO/PKEeTyBaHHS Ja€
BaM 3MOTY JMBHUTHCS Ha ()iHAHCOBI NMOKA3HWUKH Ta BU3HAYATH, UM JOCATAETE IMiJIMPHEMCTBO CBOIX
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uinei. Ha nurtanHs:»  Skuil  B3a€MO3B’A30K MK~ OIO/DKETyBaHHSM Ta  (piHAHCOBUM
MPOTHO3YBaHHAM?». PeCrOHIEHTH BKa3ajiu, IO y BHIAJKy BHHHKHEHHS MPOOJIEM 3 TPOIIOBHM
MIOTOKOM, BOHH, SIK KE€PIBHHMKH, 3MOXXYTh Ji3HaTHCSA NpO 1€ Ha paHHii crtaxii. [lo Toro >x BOHHM
OyIyTh MaTH CBOE€YACHY BiMOBiAh HA muTaHHA: «I1l0 BUHWKHE, SIKIO 3MIHATHCS PUHKOBI YMOBH 1
O13HeCy JOBEIEThCS BUPINIyBATH MpoOsiemMu Mi3Hime?». OTke, CKIalaHHs O0DKETY € 11eaTbHUM
CIocoO0M HIArOTOBKH (PIHAHCOBUX PILIEHb CY0’€KTaMU I'OCIIOIapIOBAaHHS.

OO6mikoBa Ta aHamiTHYHA iHGOpPMAIIS, sSKa CHHTE3YEThCS Ta HAKOMUYYETHCS B CHCTEMI
00JIIKy Ha TIANPHEMCTBI CTAHOBUTH OCHOBY JIJIsi ITPOTHO3HO-TUIAHOBOI JisSILHOCTI 1 (popMyBaHHS
OrO/KETIB BUTPAT 1 JOXO/IiB. 3BEpHEMO YBary Ha CTaTHCTUYHI JaHi (puc. 2).

2000000,00
884
1500000,00 $383470,51
1267880,33
1000000,00 S
500000,00 98921,83
0,00

2012 2013 2014 2015 2016 2017 2018 2019 2020

Puc. 2. Junamixa 6anogozo onepayitinozo 00xo0y nionpuemcme Yxkpainu, MaH. 2pH
Figure 2. Dynamics of gross operating income of Ukrainian enterprises, min. UAH
Iicepeno: cucmemamuszosano asmopom Ha ochosi [3]

Source: systematized by the author based on [3]

VY ckmani BUTpaT, coOiBapTicTh peamizamii MPOAyKIii CTAaHOBUTH 3a MEpioN AOCIHIHKEHHS
2019-2023 p.) Bignosiguo 78,6%, 75,8%, 80%, 72,8%, 77,5%. IlopiBHSHHS MPE3EHTOBAHUX HA PHC.
3 maHux nae Taki pedynpratu: y 2019 p. mianmpueMcTBa OTPUMANIHM YHUCTHH MPUOYTOK y po3Mipi
523779 munH. pH, y 2020 p. Bignosigno 68054,91 mun. rpu, y 2021 p. 885276,5 miaH. rpH, y 2023
p. 427672,6 muH. rpH. Y 2022 p. mianpueMcTBa YKpaiHu OTpUMaIH 30UTOK y po3Mipi 276278 muH.
rpH. [Ipu iboMy Manmii Ta cepeHiil O13HeC TaKoX MOTpeOy€e MIATPUMKH B YaCTHHI MPOTHO3YBAaHHS
cBO€T misutbHOCTI [11]. 3BepHEMO yBary Ha CTaTHCTUYHI J1aHi (puc. 3).

Yucmmii aoxin Biag peanilauii npoaykujii IHWi onepaujiiHi goxoan
{Toeapie, pobiT, nocayr) A00000
16000000 700000 v\‘\.
14000000 J—
12000000
500000
10000000
400000
E000000
000000 Saanon
4000000 200000
2000000 100000

[u] a
2019 2020 2021 2022 2023 2012 2020 2021 2022 2023

OnepauiiHi BUTPa™ IHWIi BUTPaATH)
16000000 1000000
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12000000 =naoon
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10000000 00000
000000 500000
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Puc. 3. JJunamixa 0oxodie ma eumpam nionpuemcme Yxpainu, MaH. epu

Figure 3. Dynamics of income and expenses of Ukrainian enterprises, million hryvnias
Ihicepeno: cucmemamu3zosarno asmopom Ha ocHogi [3)

Source: systematized by the author based on [3]
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BaxnuBicTh aHamizy JOXOMIB Ta BUTpaT A IUIeH OOJKETyBaHHS IATBEpKEHA
MOJANBIUIMMU PE3yJIbTaTaMH ONMTYBAHHS OyXTaJTepiB MIANPHUEMCTB, IO OYyJO pPE3yIbTaTOM
BUKOHAHHS MPOMDKHUX 3aBiaaHb HJIP « AHamiTH4HI METOM Ta IHCTPYMEHTAPIN OLIHKW MPUHHSITTS
¢iHaHCOBUX pillleHb Cy0’€KTIB TOCHOJApIOBaHHS B YMOBax IJI0OOANbHOI HECTaOUIbHOCTI Ta
IIIBUIIICHUX PU3UKIBY» (Tad:. 1).

Tabnuys 1. @okyc 6100x0cemysanns (3a pesyibmamamu ONUMysants), % 6i0 KilbKOCmi ONUmMaHux
Table 1. Focus of budgeting (according to survey results), % of the number of respondents

Pecniongentu — Oyxranrepu 3aranpHui
®doxkyc O10IKeTyBaHHS mianpueMcTB* pe3yabpTar
1 2 3

BuokpemiienHst Ta o0IpyHTYBaHHS BEJIMYMHHU PECYpCiB 10,8 4,5 1,2 16,5
3acTOCOBYIOTECS JnIIIe (hiHAHCOBI OFOPKETH 6,5 1,2 0,9 8,6
j:[.eTaJ'IB.HI/II/I aHaJTi3 Ta KOHTPOJIL B PO3PI3i LIEHTPIB 5.4 8.2 ) 136
BiJINTOBITAJIHOCTI
Ckiaanus IHBECTHUILHHOTO Or0/DKETY 3 ypaxyBaHHIM 9.6 2.4 4.2 16,2
MOXKJIMBHX PHU3HUKIB
AHaui3 TOXO[IiB i BUTpAT 12,4 6,7 11,4 30,5
BrokeTyBaHHs HE BHKOPHCTOBYETHCS 2,1 12,5 - 14,6
3aragbHUi pe3ynpTar 46,8 35,5 17,7 100

*1— supobnuui nionpuemcmea, 2— cghepa mopeieni, 3- HekomepyitiHi NIONPUEMCMEA, BKIIOUAIOYYU OI00HCEMHI YCIMAHO8U)
JIxepeno: CHCTEMaTH30BaHO aBTOPOM
Source: systematized by the author

Pesynbratn omutyBaHHS OyXraiaTepiB MiATBEP/DKYIOTh BAXJIHMBICTh aHATI3y JOXOMIB 1
Butpat 30,5 % 11 AisUTbHOCTI Pi3HUX MiAnpueMcTB (Tabia. 1), mpu 1bOMy came Ui BUPOOHHYMX
I ITPUEMCTB Ta HEKOMEPIIHHUX (Y TOMY YHCII, OI0/HKETHUX ) 11€ € HAOUTbI akTyaabHuM. [lificHo,
JUIs BAPOOHWYHX ITiITPUEMCTB BaXKJIMBO KOHTPOJIIOBATH PeCypcH, Ha 110 Bkazanu 10,8% onmuTaHux.
JleTanpHUI aHali3 Ta KOHTPOJb B PO3pi3i IEHTPIB BIAMOBIMAILHOCTI BH3HAYMBCS SK HAWOLIBIIT
aKTyaJIbHHUI Ta OLIbII BUKOPUCTOBYBAHHI Ha TOPTiBENbHUX mianpueMcTBax (8,2%).

Cucrema ymOpaBIIHCHKOTO OOJIIKY BH3Ha4a€ OO0'€KTH IICHTPIB BHTpAT 1 IICHTPIB
BIJINIOBITAJTbHOCTI, BCTAaHOBIIIOE HAMPSIMKU Kiacudikaimii BHUTpaAT, 3AIMCHIOE TIOCTaTeHHY 1
[OCTaTEeWHy OIIHKY COoO0iBapTOCTi, BH3HA4Yae OO'€KTH 1 MeTOoau KanbKyiaroBanus [/, 12].
VYnpasiiHcbKi Oyxrantepu 3a0e3MmevyoTh KOMYHIKAIII0 Ta CIIBIPAIO B CEPEIUHI MiANPHEMCTBA B
Tporieci oprasizaiiii, po3poOKH Ta BUKOHAHHS OI0IKETYBaHHSI.

OTpuMaHi pe3ynbTaTH OMHUTYBAaHHS PECIOHJEHTIB KOPEIIOIThCS 3 pesynbratamu [8, 14,
16]. TakuM YUHOM, IPOTHO3YBAaHHS HEOOXITHE IS IMiAMPHEMCTB, MO0 IUIAHYBATH CBIill yCITiX Ha
OCHOBI TOTOYHUX Ta MHUHYIHMX (piHAaHCOBHX JaHMX. BOHO [103BOJISIE PO3POONATH peanicCTHUHI
pe3ynbTaTd, MpalioBaTH 3 ypaxyBaHHSIM IUX OYIKyBaHb. [Ipu mporHo3yBaHHI OIODKETY Ciij
BpaxoBYBaTH HU3KY (akTopiB (puc. 4).

Byxrantepn Bkazanm Ha 3B’S30K MiXK JOBFOCTPOKOBHMH IUIaHAMH Ta OO/DKETYBAaHHSM, Y
TOMY YHUCIIL:

—13a YMOB, IO MIJMPUEMCTBO BUKOPHUCTOBYE 1HHOBAIIHY CTpATeTii0 1 HAOIMKAETHCSA 0
3pOCTaHHs MPOJJaKiB Yepe3 BUITyCK HOBUX (1HHOBALIHUX) MPOIYKTiB, TO 1i pinancysanus HJJIKP
Oynie OLTBIINM;

—3a yMOB, IO MiJIPUEMCTBO OOMpae CTpaTerilo ekcmaHcii Ha 3apyOikHI PHHKH, TO il
(iHaHCYBaHHS HOBOT MapKETUHIOBOI CTpaTerii Oyae OUIbIINM;

— 32 YMOB, 110 MiIIPUEMCTBO CIIIAY€E YiTKIN cTparterii JiepcTBa 3a BUTpAaTaMH, ii KariTaabHi
BKJIaJICHHS] MAlOTh PETEIbHO KOHTPOJIIOBATHCS.
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SNIHBAC HA TROYHICHIL NP O2HO3Y Crodaicemy, 3minii-modeni-
RPOZHOZYEUHHA HAKONC 2P AIONb GUPTHATbHY POMb GUIHAYEHHE
IIPOTHO3YBaHHAY :

peneeaumuocmi-pezyionanyy|

T

xopomrocmporoei Grodxcemu oryeyiomecs na-besnocepednix:
HOMPebax Ma 2POUOBUX NOMOKAX, OogzocmpoKkoei Godicemu:
DORVCYIOMECS HE CIPAINe 2IHOMY RAGHYEAHHI MaitOymub 020

TrIacopi-
paMEH-OromEeTYY

FIOMOUHE TeHOCHYIT PUHKY FRQ @ KOHOMIMHE VMOGH, FLAKE AR 3MIHQ Uik
Tewentii- HQOCHOGHT IHCIPYMEHMU A NOCAY2HU, Pigerb HGIAY eancniei Ong-
DHHKVY Gineu-mounux npoznoszie

ROCHIHO 3MiHIoOMbCa, o6 eidnogidamu Gisnec-cmpameziamma:
3nina-KPIY PUHKOSUM YMogaMm, 3minu v-noraznurkax KP I ennusaioms na mari:
harmoptt, AKX POINOIIN PECYPCIS MA VAP ASTIHHA SUMP ANTAMU, 1O
pobume HeobXIONUM SPAXOEVEAINU 3MEHU THO YAC P OSHOIYSUHHI "

brodxcermy]
STV O AHIZAUITIHE 3MIHU, INARE K AU I SUXI0 HA HOSUT
Opranizaniiiyi - e . .

- 202D D IMHUT PUHOK, CYIINESO CIAUERIOMs Hil (D IHAHC O8]
nPIOPUMent; NPozHo3U GIOONCEMY M IOt GPAX0EVERMU SHAUHI 3MIHU, -
wobu saruamucs axmyatoHumi |

TexHOTOTIH - HOGI-MexXHOA0EH, - GUMP aMU HA 3ANP O8AONCEHHA MEXHOA0 THHUN
TOCATHEHHAY docazHent Ma-OHOGIeHb NAUSHIONL HA (Pinancosi npozrosu |

Puc. 4. @akmopu, sixi He0bXIOHO 8paxo8ysamu npu NPOSHO3Y8AHHI 6100X4Cemy NIONPUEMCNEA
Figure 4. Factors that must be taken into account when forecasting the enterprise's budget
Iorcepeno: nobydosaro asmopom

Source: systematized by the author

Oo0roBopennss (Discussion). Ha mijncraBi npoBeneHOro ONMTYBaHHS Ta
pe3yibTariB Moro anamsy (puc. 1, Tabn. 1) oTpumasio miATBEPKEHHS Te3a MPOTE,
10 OFOJDKETH MarOTh q)opMyBaTHc;I TaKUM YUHOM, 1100 iX MOXHa OYyJI0 CKOPUTYBaTH
3 ypaxyBaHHSAM 3MiH 1 JOTIOMOTTH MEHEKMEHTY BXKWBATH YIPABIIHCHKI Jii Ta
npuiMaTH PIMICHHAS HA. B IIbOMy MPOCTEXKYETHCA BaXKIMUBICTH OIOJKETY IS
CTpaTerivHOro  IJIAaHYBaHHS  JISJIBHOCTI  €KOHOMIYuHOro  areHra.  Otxe,
Or0/KETyBaHHS € 0araToacneKTHUM JIJIS JISUTBHOCTI MIAMPUEMCTBA 1 MOEIHYE OOJIIK
Ta KOHTPOJb, AHATITHYHI €KOHOMIUHI MOKA3HUKH Ta IUIAHOBI pe3yibTaTH. Tomy,
cuctemMa OOJIKYy MIAMPUEMCTBA BIJIrpae BaXIMUBY pOJIb Hacamrepen y Qopmi
3a0e3nedeHHs] HAIEKHOTO 1H(QOpMaIiiHOTO 3a0€3MeYeHHs PoIiecy O0KETyBaHHS.
Koopaunarist fiii Ta CipusiHHS CHIBIpaIll 3HaAXOASATh MPOSIB Y TOMY, IO OyXTayirep
pa3oM 13 KEpIBHMIITBOM IUIAHYIOTh PE3YJbTAaTH MiSUIBHOCTI MIAMPUEMCTBA, IO
PO3MOYMHAETHCS 3 MHHYJIMX MOKAa3HUKIB Ta OYIKYBaHHX 3MIH y MalOyTHbOMY.
Pesynbratu onuTyBaHHsS OyXraatepiB MIIANPUEMCTB MIATBEPAWUIIHU, IO iX (YHKLIA
[OJIATA€E TAKOXK B TOMY, 1100 3a0€3MeYUTH KOMYHIKAI[II0 Ta CHIBIPALIO B CEpeIMHI
MiZANPHEMCTBA B NPOIECi Oprasizaii, po3poOKH Ta BUKOHAHHS OOIKETYBaHHS. 1X
HAaBHYKHK Ta MpodeciiiHi 3HAHHS JOCTaTHI, JJIS TOTO, 1100 BOHM MOIJIM BHU3HAYUTH
BIIXWICHHS BiJl BHU3HAYEHHX pE3YyJIbTATIB, JOCIIIUTH MPUYUHU IHOTO, IO
3a0e3neuye 1HGOPMAIliHY OCHOBY [Jisi BU3HAYCHHS KOPWUTYBAJIBHUX [N, SKi
HEOOX1THO BXKUTH B MallOyTHHOMY.
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3a pe3yabpTaTaMy OMPAaIIOBAaHHA CIENiaibHOI (haxoBoi JiTEepaTypH, peKoMeHamii (axiBIliB
3 OromkeryBaHHs [4, 5, 8], aHami3 NpakTHK oOmnepariiiHoro OKETyBaHHS B TOJBbCHKHX Ta
JUTOBCHKUX KoMmmaHisx [14] Ta pe3ynbTaTiB MOJBOBUX JAOCTIKeHh B pamkax HJIP namm
MPONOHYIOThCS METOAOJIOTIYHI MiX0AU A0 OpraHizaii nporecy O010KeTyBaHHS Ha IMiJIPUEMCTBA,
SIK1 TIOJISITAlOTh Y TakoMy (puc. 5).

OrodxcemonM: MaoNs ﬁymu BCHIGHORRERRL NOKAZHUKH

KOOpOUHayia- e-cepe Ouri-nionpueMcmea Ha-pearisayio:
CHPHHHHH' 3Q2ANEHUX NAAHI e OIALL HOCTHE KOMNGARIT, - Dro0xcemyeanna —
CHinOﬁiTHHHTByﬂ ye-a-Moxcaueicms «3e'azamiy-Oyxzarmepie ma inancoei:
KOMAnOU 3 IAMoI0-yacmunoo-biznecy. Koxcen-ompunye:-
MoNCAREICIHL PO32AAGGMN NPpIopHMEMI, - OYIKYeAHHA, -
ghinancyeanna-ma-yini, -a-Gyxzanmepiz-ma- Qinancoeni
eio0in-Mmoxcyme oirumuca pexomeroayian. ¥
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Puc. 5. Memoodonoziuni nioxoou 0o opeanizayii npoyecy 01002cemysants Ha NiONPUEMCMBI
Figure 5. Methodological approaches to the organization of the budgeting process at the enterprise
Lorcepeno: pospobdaero asmopom

Source: developed by the author

Meronomoris opraxizamii OFO/KETYyBaHHS OXOIUTIOE THTaHHSA 3BiTHOCTI. OCHOBHUMH
(dbopmMamMu yIpaBITiHCHKOT 3BITHOCTI, SIKi BUKOPUCTOBYIOTHCS B MIPOIIECi OIOKETYBaHHS, € OO/IKETH.
[IpoTe, MOXXHA TOBOPUTH MPO OIOPKET SK MPO PEECTP YIPABIIHCHKOTO OOJIKY, SKUH J03BOJISIE
BUSIBUTU Ta MPOAHATI3yBaTH BIJIXWICHHS, [0 BUHUKAIOTH MiJ] Yac HOT0 BUKOHAHHS KEPIBHUKAMU,
TOOTO BHUKOHYBAaTH KOHTPOJBHY (yHKIt0. 3 ypaxyBaHHSM pPe3ynbTaTiB  JOCIITKCHb,
c(OKyCOBaHUX HA BHJAX JisSTLHOCTI MAMPUEMCTB Ta yCcTaHOB YKpainu [8, 11], a rakox Ilomnbimi Ta
JlaTBii [14], peami3yBaTu OOKET MOKHA Ha IMANMPUEMCTBAX HE3AJIEKHO BiJl BHIY €KOHOMIYHOT
TSUTBHOCTI TUISXOM CKIIAJaHHS Ta aHali3y OFOJDKETY, MO J03BOJISE KEPIBHUIITBY ITiITPHEMCTBA
OOIpYHTOBYBAaTM Ta TIPOTHO3YBAaTH HACHIJAKH YIPABIIHCHKUX pIMIEHbh MIOJ0 BHPOOHMIITBA,
IHBECTHILIIH, MapKeTHHTY Tomlo. Lle MOSICHIOEThCS TUM, IO OIOKET SIK (opMa yHpaBIiHCHKOT
3BITHOCTI J]a€ MOXJIMBICTH OIIIHUTH JOCSTHYTI PE3YyJbTaTH MOPIBHSIHO 3 TMOCTaBICHUMH B IUIaHI
LUIAMH.

Bucunosku (Conclusions). Ha mportuziro HecTabiIbHHM Ta TYpOYJIEHTHHM €KOHOMIYHHAM
yMOBaM MiAMPHUEMCTBA BHUKOPUCTOBYIOTH IUIAHYBAHHS, IHCTPYMEHTOM SIKOTO € OFOJIKETYBAHHS.
KirouoBe criocTepeskeHHsl y CTaTTi MOJIATae€ y TOMY, IO 3arajbHa e()EeKTUBHICTH IiIIPUEMCTBA
MOJITIINTBCS, SIKIIO BUKOPUCTOBYBAaTH OIO/DKETYBaHHA, sKe 3abe3redye epeKTHBHHIA CIriociO
yHOpaBliHHA  OOMEXeHMMH  (IHAHCOBUMM  pecypcamMH  HiANPHEMCTBA. Y  JOCHIJKEHHI
MPOJIEMOHCTPOBAHI PE3ylbTaTH OMHUTYBAaHHS M0N0 Il OIO/DKETyBaHHS Ha MiAIPUEMCTBAX.
[TinTBepKEeHO, M0 OOHKETYBaHHS Mae Oararo Iijied, MpoTe BCEOCSHKHUM (POKYC OFOIKEeTYBaHHS
HaMH PO3YMIETHCS K BUCOKHH aKIIEHT, OJHOYACHO 3pOOJEeHMH Ha MPOTHO3aX, OLIHII, KOHTPOII,
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KOOpAMHAIIT JiSUTBHOCTI, po3moauti pecypciB. OOIpyHTOBAaHO, IO PO3BUTOK CHUCTEM OOJIIKY
MiANPUEMCTB TIOCTIMHO e y HampsMKy 3a0e3NedYeHHs IUIaHOBOIO, (PaKTUYHOIO Ta MPOTHO3HOIO
iH(popmarltiero, HEOOXITHOO ISl MPUHHATTA TPABHWIHBHOTO YHPABIIHCHKOTO BHOOpPY Ta MOOYIOBI
IUTaHIB Ta MPOTHO31B 1010 MaHOYyTHHOI AisIbHOCTI. TeopeTrnuHe 3HaUSHHS TOCIIKEHHS MOJISATae B
YAOCKOHAJICHHI METOJIONTIYHMX MIAXOAIB JO Tpolecy OrKEeTyBaHHS Ha  IIiAIPHEMCTBI.
[IpakT4Ha IIHHICTH MPOBEICHOr0 JOCIHIIKEHHS TOJIATa€ B TOMY, IO 3alpOIOHOBaHI Ta
00TOBOpEHI B pOOOTI METOJIOJIOTIS Ta CUCTEMHI PEKOMEHJaIlli CIpsSMOBaHI Ha yJAOCKOHAJICHHS
MIPOTHO3YBAHHS JISUTBHOCTI IMiMPHUEMCTBA B YMOBaxX II00ANbHOI HECTaOUILHOCTI Ta IMiBHIIEHUX
PH3HKIB.

[lepcrieKTHBOIO MOAANBIINX HAYKOBUX PO3POOOK y IIBOMY HANPSMKY € MOJANIBII PO3POOKH
3 METOIO PO3IIMPEHHS 3HAHHS Mpo iHhopMaIlliiine 3abe3nedeHHs 010 KETYBaHHS, 3B'130K 3 00JIIKOM
Ta CUCTEMOIO YIIPaBIIiHHS IISUTbHICTIO MAIPUEMCTBA.
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Accounting and analytical support of budgeting with the purpose of achieving its flexibility
and performing a control function in the process of financial forecasting

Abstract. In conditions of global instability, the attention of leaders and senior management is focused on
forecasting and planning, which expands the horizons of vision of possible prospects and risks. Budgeting is an element
of forecasting and requires the use of accounting and analytical information from the company's accounting system. The
purpose of the article is to improve accounting and analytical support for budgeting in order to achieve its flexibility and
perform a control function in the financial planning process. The object of research is budgeting procedures. The
dialectical method of cognition in interaction with the system approach, methods of expert assessment and
questionnaires was chosen as the methodological basis of the research, which ensured a combination of developments in
the field of accounting, economic analysis, control and budgeting for the needs of management. The article presents the
results of a survey of heads and managers of enterprises regarding the goals of budgeting; a survey of enterprise
accountants was conducted to determine best practices for forecasting and control based on budgeting. Priority tasks of
budgeting, difficulties encountered in the process of its preparation and implementation are determined. Based on the
processing of statistical information, the article provides an analysis of the gross operating income, elements of income
and expenses of Ukrainian enterprises. The importance of income and expense analysis for budgeting purposes was
confirmed by further survey results of enterprise accountants. A key observation in this study is that the overall
performance of an enterprise will improve if budgeting is used correctly. For this purpose, the relationship between
long-term plans and budgeting is presented. Systematized factors that must be taken into account when forecasting the
company's budget. Methodological approaches to the organization of the budgeting process at the enterprise are
presented, which ensure coordination in the budgeting process, flexibility with a focus on expectations. Of practical
importance to managers and accountants are several ideas on how to achieve better integration between the accounting
system and budgeting to improve the overall efficiency of the enterprise.
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«3eneHe» onofaTKyBaHHA NiANPUEMCTB K KNKOYOBUU (hiHAHCOBUN iIHCTPYMEHT
eKoiHHoBauUin B YKpaiHi

AHoTauifa. Y craTtTi gocnimkeHo ponb «3eneHoro» OonofdaTKyBaHHA $IK e(eKTUBHOrO iHCTPYMEHTY
JepxaBHOI eKOroriyHOI MOMITUKKU, L0 BUKOPUCTOBYETLCH ONA OOCATHEHHS HU3KU LiNen, 30Kpema 3HWDKEHHS
BMKMOIB LUKIAMMBMX PEYOBWH, MIOTPUMKM EKOIHHOBALi, a TakoX AnA hopMyBaHHSI OOLATKOBUX OHOMKETHMX
HagXOMKeHb, sIKi MOXHa CrpsAMyBaTW Ha (QiHAHCYBaHHS MPUPOLOOXOPOHHUX 3axodiB. PoO3rmsHyTO «3eneHex»
onogaTkyBaHHS B LLUMPOKOMY i BY3bKOMY CEHCI: BY3bKi «3€feHi» nogatki 30cepemkeHi Ha nnaTexax 3a OKpeMi
BMAM 3a0pyaHEHHS], TOAj SK LUMPOKi — CNPSIMOBaHi Ha CTUMYITFOBAHHS €KOSIOTYHUX Ta EKOHOMIYHUX NMEPETBOPEHD.

Ha ocHoBi ornsigy gocsigy €sponericbkoro Coto3sy Ta yKpaiHCbKMX OCOBINMBOCTEN CUCTEMM «3ETTEHUX»
nogaTkis, NpoaHanizoBaHO TEOPETUYHI M NPaKTUYHI acrneKTn eKONoriYH1X NoAaTkiB, IXHI0 knacudikaLiio Ta ponb y
peanisadii ekonoriyHmx iHHoBaLiv. BctaHoBneHo, Wo B kpaiHax €C ekonorivHi nogaTku BigirpatoTe BinbLu CyTTEBY
pOrib Y CUCTEMI CTanoro Po3BUTKY, 3aBASAKM YiTKil CPAMOBAHOCTI Ha NigTPUMKY €KOMOriYHUX iHHOBALiN.

MpoaHanizoBaHo AMHaMIKy HagXOMKeHb Bif, €KONoriYHMX nogaTtkiB Ta Moro NUTomy Bary B 3BedeHOMY
BropxeTi YkpaiHm 3a 2019-2023 pp., AKki AEMOHCTPYIOTb 3HUXEHHS YacTKU eKOSorYHOro nogaTky y GromKeTHUX
HaOXOMKEHHAX. 3AIMCHEHO OLIHKY AMHaMIKM Ta CTPYKTYpY BMAATKIB HA OXOPOHY HaBKOMULLHLOrO MPUPOLHOro
cepepoBua B 3BegeHomy OromkeTi YkpaiHm 3a 2019-2023 pp. BctaHoBneHo npoGnemu, WO ranbMyrTb
edeKTMBHICTb E€KOMNOriYHOro onoaaTkyBaHHA B YKpaiHi, cepef SIKUX BIACYTHICTb CTUMYIIOHOUYMX MeXaHi3MiB,
HEe[OCTaTHI KOHTPOfb 3a [OOTPMMAaHHSM EKOMOrMYHUX CTaHOApTiB, @ TakKoX OOMEXeHICTb (hiHaHCyBaHHs
NPUPOSOOXOPOHHNX 3axXO0SiB.

HocnigpxeHo nosuujto Ykpaiin y mobanbHoMy iHHOBaUiiHOMY iHOoekci B 2020-2024 pp. PosrnsHyTo
KMOYOBi MOKa3HWKW, SIKi BAMBalOTb Ha PEWUTUMHI YKpaiHW, BKAKOYAKOYM HCTUTYLINHE CcepedoBULLE, PiBEHb
PO3BUTKY iHPPACTPYKTYpW, OCBITY, AOCHIMKEHHS Ta pO3pO0KM, a TakoX AOCTyN A0 (hiHAHCOBUX PECYpPCIB.

3anponoHoBaHO  pekoMeHaalii  LWOoAO  3anpoBaKeHHs1  eEeKTMBHOI  CUCTEMM  «3EIIEHOro»
OonofaTKyBaHHsl, S$Ika BPAaxOBYE €BPOMENCHbKIi CTaHAapTM, Ta HeobxigHiCTb aganTaudii  HaujoHanbHOro
3akoHodasctBa [0 BuMor €C y KOHTeKCTi eBpoiHTerpauji. OBrpyHTOBaHO HeObBXiOHICTb YOOCKOHANeHHs
YKPaiHCbKOI CUCTEMMU EKOMOrMYHOro ONoAaTKyBaHHS, 30KpemMa yepes po3LvpeHHst 6asu nogaTkiB, MiaBULLEHHS
CTaBOK ONndA 3abpyaHoBadiB Ta BNPOBAaPKEHHSI CUCTEMU CTUMYMIB Ans MiANPUEMCTB, LWO BUKOPUCTOBYHOTH
«3eneHi» TexHonorii.
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Beryn. V cyyacHuX yMoBax rio0allbHUX €KOJIOTTYHUX BUKIIUKIB BaXKJIMBUM 3aBIaHHIM JJIs
YKpaiHu € CTBOPEHHS CHPHUSTIUBAX YMOB [JJs CTHMYJIIOBAaHHS €KOJIOTIYHO OpPi€HTOBAHUX
IHHOBAIIIM Ta CTAJOTO PO3BHUTKY KpaiHu. OgHUM 3 €(PEKTHUBHUX IHCTPYMEHTIB JOCATHEHHS ITHX
LiJIeH € «3eleHe» OMOAATKYBaHHS, SKe Tepeadavae HaJaHHs MOJATKOBUX MBI Ta MpedepeHiii
JUIS. TIIIPUEMCTB, 10 1HBECTYIOTh Y 3MEHIIEHHS CBOTO €KOJOTIYHOIO BIUIMBY a00 BIPOBAIKYIOThH
€KOJIOTIuHI 1HHOBamii. «3eJeHe OMOAATKYBaHHS — BaXJIMBa (piCKalmbHA CTpaTeris, M0 CIpUsE
Mepexony A0 «3eJeHOD» EeKOHOMIKH, — MOTpedye peTeiabHOro BHBUEHHS ii €(PEeKTUBHOCTI Ta
oTepaIiiHuX MeXaHi3MiB.

Jliteparypuuii orjsia. Buznauaroun «3eseHi» nmogatku, A. Mapmmamt i1eHTidiKyBaB iX K
€KOJIOT14YHI MOJATKH — TePMiH, BIepiie BBeJAeHUr y 1932 polii eKOHOMICTOM 3 MUTaHb JOOpoOyTY
A. C. Iiry [23]. Taki gocmiguuku, sk H. Hopyosi, M. ®auni ta A. b. ®opor [24], y3romumu
BU3HAUCHHS Ta HIOAHCH «3€JICHHMX» TMOJATKIB, SKi TEPETBOPUIUCS 3 €JIMHOTO CIEIiaIbHOTO
«3€JICHOTO» MOJATKy Ha UIMPOKUN CHEKTp MOJATKOBUX PIZHOBUAIB 1 CTparTeridf, MoB’s3aHUX 13
3alHATICTIO PECYpPCiB Ta 3aXUCTOM JIOBKLJLIS.

Kwuraiiceki HaykoBmi C. [enr ta X. XyaHr mociiikKyBalu KiacH(iKaIlilo €KOJOT14HOIO
OIOJAaTKyBaHHs, MU(EPEHIII0YM 1X Ha By3bKi Ta mHpoki karteropii [12]. Byspka mepcrekTrBa
«3€JICHO1» TeOopil KOHIIEHTPYEThCA Ha BUKUAAX 3a0pYyIHIOIOUNX PEYOBHH, TOAL K IIUPOKHUMA OIS
OXOTLTIOE CHHEPTETHYHUN PO3BUTOK EKOHOMIKH, €KOJIOTIi Ta CYCIiIbCTBA.

Taxi pocmignuku, sk C. ®pangeckini, JI. I'. J[. ®apia, P. IOposeupkuii [16] P. Kewmr,
B. Onbrpa [21] cxonsThcs Ha AyMIli, IO «3€JCHI» IHHOBAIil MOXXHA OXapaKTepH3yBaTH SIK
MoauGIKaIlio MPOIIECiB, TEXHOJIOT1H, CHCTEM 1 IPOAYKTIB, CIIPSIMOBaHY Ha MOM SIKIIIEHHS 200 00Xi1
€KOJIOTIYHUX MPOOIIEM.

3. Xyceitn, b. Mexmyza, M. K. Xan akneHTyBaJid yBary Ha KOHIICTIIIT «3€JIEHOT0» PO3BUTKY
SK CTparerii CTajoro pO3BUTKY, CHPSIMOBAHOI Ha 3a0€3MEUeHHS EKOHOMIYHOTO 3POCTaHHS,
coliabHOTO 106po0yTy Ta oxopoHu aoBkimia [19]. Ix mocmimkeHHS migKpecmioe BaXKIMBICTH
3ax0/1iB, CIIPSIMOBAHUX HA 30€pEKECHHS EKOCUCTEMH Ta O10PI3HOMAHITTSI.

Y. Jlacno [22] M. Iadi, K. C. Pamoc-Mesa, B. JIxaitn, A. Canman, M. Kamans, M. I11.
[I1a66ip [18] BuBYaNMM poOJb «3EJICHOTO» OMOAATKYBaHHS SIK BaKJIHUBOIO IHCTPYMEHTA
CTUMYIIIOBAHHS «3€JIEHOT0» PO3BUTKY. IXHE JOCTiIKEHHS I0Ka3ye, IO EKOJNOTiYHi IOJaTKH
JIOTIOMAraroTh 30€perTd JOBKULIS, CTUMYJIIOIOYM Oi3HEC 1 TPOMAJICHKICTh 10 3MEHILEHHS BUTpAT 1
OXOPOHH MPUPOH. IX TOCITiIKEHHS 30cepekeH] Ha «3eIeHOMY» ONOaTKyBaHHi K PyIIiiiHii cui
PETiOHATBLHOTO 3€JIEHOTO PO3BUTKY.

I'imote3a M. Iloprepa [27], a Takox HaykoBi po6oru M. Comnra, III. Banra, X. Uxana
MOKA3aJii, 10 «3€JICHE» OTMOJATKyBaHHS 3/IaTHE MO3WUTHBHO BIUIMBATH HA €KOJIOTIYHI iHHOBAIIII B
KopropaTHBHOMY cektopi [28]. BoHu BBaXkaroTh, 10 BIiAMOBIAHI MMOJATKOBI 3aX0Id MOTHBYIOTH
T IITIPUEMCTBO BIPOBA/KYBATH €KOJIOTIYHO YHCTI IHHOBAIII.

I'. Yeuepe, H. Koppoxep, C. I'ocapt, M. O3man [12] mocimKyBaau MUTaHHS TEXHOJIOTIYHOT
MPUB’A3aHOCTI Ta 11 BIUIMB HA TMEepeXiJ] 0 eKOJIOT1YHUX iHHOBaMii. BOHU BUSBMIIH, 110 3aJI€KHICTD
BiJl TPAJMUIIIHHUX TEXHOJOTIYHMX NUIAXIB MOXE MiATPUMYBATH TEpeXiJ 0 CTIMKUX 1HHOBAIIH,
YCKJIQTHIOFOYH BIIPOBAKEHHS €KOJIOTIYHUX TEXHOJIOTIH JISI CTAIOT0 PO3BUTKY.

Cepen BITUYM3HSHUX HAYKOBIIIB Y JOCIHIDKEHHI AHOTO THTAHHS, CIiJ BiI3HA4YUTH B.
BynaBuHenp, sika B CBOiii HAayKOBiil CTAaTTi BH3HAYWJIa POJb EKOJIOTIYHOTO OMNOAATKyBaHHS B
KOHTEKCTI CHCTEMH IHCTpyMeHTIB «3eienux» ¢inancis [1]. I1. XKyxk [6; 8], B. Kpasuis [8], O.
Cragaunpkuii [8], ociipKyBau 3aCTOCYBaHHS €KOJIOTIYHOTO OIMOJATKYBAHHS Ta MOTO BIUTUB Ha
PO3BUTOK CTalMX EKOHOMIYHHMX €BpOMEHCHKUX JepkaB, 30KpeMa Ha Mpukiaai (iHaHCOBOL
MIATPUMKH €KOJIOTIYHO YUCTUX TEeXHOJIOTiH. KpiM TOro, BOHM BUBYAIM MOXIIMBICTH BUKOPUCTAHHS
MOAATKOBUX 1 PETYJIATHBHUX THCTPYMEHTIB IS MIATPUMKH MEPEXOAY 0 «3€JICHO» €KOHOMIKH B
Vkpaini. C. Cyuek nocmikyBaia mpoOiieMH, siKi BUHUKAIOTh MPU BIPOBAIKEHHI €KOJOT1YHOTO
OTIOJIATKYBaHHSI B YKpaiHi, 30KpeMa B KOHTEKCTI €BPOIHTETpAIliiHUX TMpoIeciB. ABTOpKa
MiJKpecauiaa HEOOXiAHICTh  ajanTamii  HAI[lOHANBHOTO  3aKOHOAABCTBA [0  CTaHAAPTIB
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€pornericbkoro Coro3y, 30KpeMa B YacTHHI €KOJOTIYHOTO TIOJIATKOBOTO pEryJIIOBaHHS, IS
3abe3neueHHs eheKTUBHOTO (DYHKI[IOHYBaHHS EKOHOMIKM B YMOBAaX IJ100aJbHUX BUKIUKIB [12].

M. Kapmin, O. Crangyk ta O. Bopuciok y cBoili HAyKOBi# Imparli mpoaHajizyBaiu GpiHaHCOBI
aCleKTH BpaxyBaHHS HOBHMX EKOHOMIYHMX PH3HKIB Yy [iSUIBHOCTI MIANPHUEMCTB, 30KpeMa
€KOJIOTIYHUX, 1 3alpOTOHYBaJIM PEKOMEHMAIil II0AO0 YNpaBliHHA (IHAHCOBUMHU PU3HUKAMH B
KOHTEKCTI CTaJIOr0 pO3BUTKY. BOHM mifKpecnwin 3HauuMicTh (JiHAHCOBUX 1HCTPYMEHTIB, 30KpeMa
MOJAATKOBUX MEXaHI3MIB, JIJIS TTOI0JIaHHS €KOJOTIYHUX BUKIIMKIB Ha MianpueMcTBax [14].

He3Baxaroun Ha 3HAYHI TEOPETHYHI Ta NPAKTUYHI HANpPALIOBaHHS, MUTAHHA BIUIUBY
«3€JICHOT0» OMNOJATKyBaHHS Ha PO3BUTOK EKOJOTIYHUX I1HHOBAIlii B VYKpaiHi 3aMIIalOThCS
HEJI0CTAaTHBO JOCIIHPKeHUMU. HeBiMMOBIIHICTh HAI[IOHAIEHOT CHCTEMH «3€JICHOT'0» OMOAATKYBAaHHS
€BPOMNEHCHKUM CTaHAapTaM TaKOX YCKIIAIHIOE 1HTErpaliiiHi mpouecu B yMoBax 30mmxenHs 3 €C.
Y 1bOMY KOHTEKCTi BXJIMBUM € (hOPMYBaHHS KOMILJIEKCHOT CUCTEMH «3€JICHOT0» OMOAATKYBAaHHS,
sIKa MOE€THYBAaTUME SIK 0OMEKyBaJIbHi, TaK 1 CTUMYJIIOIOUI 3aXOH AJIS MiAMPUEMCTB, 10 103BOJIHUTH
CTBOPHUTHU €(EKTHBHI CTUMYJIH AJIsl BIPOBAKCHHS IHHOBAIITHUX, €KOJIOTIYHO YUCTUX TEXHOJOT1H.

Mera, 3aBJaHHSI Ta MeTOAM IOCJTiAKeHHA. METOI [OCHiKeHHS € OOIPYHTYBaHHS
N3aiiHy «3€JICHOTO» OMNOJATKyBaHHS, IO CIPUATUME SIKICHOMY «3€JIEHOMY» EKOHOMIYHOMY
PO3BUTKY YKpaiHu Ta po3poOka peKOMeHalil 111040 3aIPOBa/HKEHHS J1€BOI CUCTEMH «3EJICHOT0»
OTIOJIATKYBAHHS 3 METOIO0 CTUMYJIFOBaHHS €KO-1HHOBAIIIH Ta CTAJIOro pO3BUTKY YKpaiHH.

Jljig mocsSITHEHHST METH BUKOPUCTAHO CHUCTEMY 3arajJbHOHAyKOBUX Ta CIHEIlalbHUX METO[IB
JOCTIPKeHHS, 30KpeMa, MOHOTpaigYHUI METOJ Ta METOJ] CHCTEMHOTO aHalli3y OyJi0 3aCTOCOBAHO
JUISL OTJIsIIy HayKOBUX IIpallb Ta MIXHAPOJHOTO JIOCBIAY B Tally3i «3€JICHOT0» OINOAATKYBaHHS;
MOPIBHSUILHUN aHAaJli3 BUKOPHCTAHO [UISl 3ICTABIICHHS CHCTEM «3€JICHOTO» ONOJaTKyBaHHS B
VYkpaini Ta kpaiHax €C, 1m0 crnpusio BU3HAYCHHIO CIUJIBHUX PHUC Ta BIAMIHHOCTEH y MigXojax 10
€KOJIOTIYHOTO OIOJIATKYBAaHHS B PI3HUX KpaiHaX; CTATUCTUYHMN aHai3 J1aB MOXKJIMBICTb OI[IHUTH
JTUHAMIKy HaJXOJ/DKEHb BiJl €KOJOTIYHUX MOJATKIB 0 3BEICHOro OMKETy YKpaiHW Ta IMO3HIIiT
VYkpainu y ['mobansHOMY iHHOBaLiHHOMY iHAEKCI; MeTo (hopMaizailii 3acTOCOBAHO Il PO3pOOKU
pPEKOMEH 1ALl 11010 3aMpPOBAXKEHHS TI€BOT CUCTEMH «3E€JIEHOT0» OMOAATKYBAaHHS, sIKA CIIPUSITHME
CTHMYJIFOBAHHIO €KO-IHHOBALIIN Ta CTAIOTO PO3BUTKY Y KpaiHH.

Pe3yabTaTu. Exonoriuni, abo «3eJIeHi» MoJaTKH — I1€ TI0JIaTKOBa KaTeropisi, Ika BBOAUTHCS
JUIS. 3MEHIIEHHS IIKOAW JOBKULTI0O a00 CTHMYIIIOBaHHS TEpeXoay 10 Oe3BYIrieneBoi eKOHOMIKH,
HampuKIaJ, 4Yepe3 IHBECTULi y BIJHOBIIOBAaHY €HEPreTuKy. 3a3BUYail 0 TakuX TMOJATKiB
BKITIOYAIOTHCS TIOJIATKM Ha BUKOPHCTAHHS EHEPropecypciB, TPAHCIOPTHI MOJATKH, MOJATKHA Ha
3YIHHEHHS Ta OPEH/IHI TIATEkK] 32 BAKOPUCTAHHS MPUPOIHUX pecypcis [12].

VY nopiBHSIHHI 3 MDKHAPOAHOIO MPAKTUKOIO, 3aCTOCYBAHHS CKOJIOTIYHUX MMOJATKIB B YKpaiHi
€ JIOCUTh OOMEXEHHM 1 TOTpeOy€e PO3MUPEHHS s TOCATHEHHS OUIBIIOTO €KOJIOTTYHOTO €(eKTy
[7], amke ™meroro 3ampoBa/KEHHS IMX TOAATKIB € CTHMYJIIOBaHHS CTajJOro EKOHOMIYHOTO
3pOCTaHHA Ta 30UIbIIEHHS OMOKETHUX HAAXOJDKEHb, SKIi MOYKHA CIPSMYBaTH Ha EKOJIOTI1YHI
IHIIIaTUBH.

[Torpu Te, 1m0 JesKi BUIM «3EJICHUX» MOJATKIB ICHYIOTh B)Ke 0araTto pokiB, HEOOXIAHICTh Y
iXHROMY poO3IIMpeHHi Oyna BHCBiTIeHa y 3BiTI Opranizaimii €eKOHOMIYHOTO CHIiBpOOITHUITBA Ta
po3Butky (OECP) me B 2015 pori. «3eneHi» MogaTKU € JOCHTh BapiaTHBHMMH, 30KpeMa 0Oa3a
naaux kommadii PricewaterhouseCoopers (PwC) Haniuye 257 npukiiafiB TakuxX HOAATKIB y Pi3HUX
KpaiHax CBiTy. 3a BIIKPUTHMH JaHHUMH HOBI «3€JI€H1» MOJATKU BXKe BBEJEHI IIoHaiiMmeHie B 19
KpaiHax i3 cepelHIM Ta BUCOKUM piBHEM joxo.y [26].

Cucrema €KOJIOTIYHOTO OMOJaTKyBaHHS B €Bponeiicbkomy Coro3i Aemo BiAPI3HAETHCS BiJl
CHCTEMH EKOJIOTIYHHX IOJIaTKIB B YKpaiHi: 10 KaTeropiii iHCTpyMEHTIB eKOJOTri4HOi MoMiTHKH €C
BXOJATh SIK 3arajibHi, Tak 1 KOMOIHOBaHI 1HCTPYMEHTH, BKIIFOYAIOYHM EKOJIOT1YHI TOJATKH Ta
pedopmu onoaaTkyBaHHS; Tapudu, 300pH, MIaTexki Ta IIHOBY IMOJIITUKY; TOPTIBIIIO J03BOJIAMHU Ta
KBOTaMH; a TaKOX CXEMHU BiAMOBIAAIBHOCTI BUPOOHUKIB. EKOJIOTIUHI MOAATKH, SKi 3aCTOCOBYIOTH
kpainu-wienn €C, 3a0e3nedyloTh HAIXOKEHHS N0 MICHEBHX a0o0 JAep:KaBHUX OOKETIB.
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Boanouac nume HeBenuka ix yactuHa (5,4 %) mepepaxoByeThcsl A0 3aranbHOro Oromkery €C.
OCHOBHY 4YaCTHHY HAJXOJUKEHb BiJl «3elleHHX» nojaaTkiB y €C CTaHOBJIATh €HEPreTUYHI MOAATKU
(77 % y 2020 porii), Toai K HACTYITHI MO3MUIIIT 3aiiMalOTh MOJATKU Ha TpaHcHopTHi 3acobu [7]. Lle
YaCTKOBO TMOSICHIOEThCS TUM, 10 mojatok Ha Bukuau CO2 B €C BiIHOCHTBCS JO Kareropii
EHEepreTUYHUX MOJIaTKIB, a He MOJaTKiB Ha 3a0pyaHeHHs. Toprisisg kBoTamu Ha BUKuAM B €C, sika
pearnizyeTbesl yepes ayKIiOHM Ta JO3BOJISIE OKPEMHUM Tally3sM IIPOMHUCIOBOCTI MaTH MEBHUI PiBEHb
BukuAiB CO2, Hapa3i cpsIMOBY€E TOXOIU 0 OFOKETIB KpaiH-wieHiB. OqHak €Bporneiichka KOMicis
BIKE 3aMpOITOHyBaa CpsAMyBatu 25 % 1ux A0X0iB /10 3arajibHoro orwmkery €C [7].

B VYkpaini TpakTyBaHHS €KOJIOT1YHHMX TOJIATKIB € BY)KYUM Y TOPIBHSHHI 3 MIXXHApOIHOIO
npakTukoro. BiamoBigno no migmynkry 14.1.57 mynkrty 14.1 crarti 14 IlogatkoBoro Kojexcy
VYkpaiHu, eKOJOTIYHHUM MOAATOK 30LIBIIYETHCS SIK 0O0OB’SI3KOBUN 3arajlbHOACPKABHUI IIATIXK, LIO0
CILIAYY€ThCS HA OCHOBI (PaKTUYHUX OOCSTIB Pi3HUX BHIIB BUKHIIB y noBkiuis [10].

Braxaemo, 1m0 «3e1eH1» MOAATKH CJIiJT PO3TIIAAaTH MOIISIOUN X Ha JBI OKpeMi KaTeropii:
BY3bKi Ta IIMPOKI «3€JeHI» MoJaTKU. By3bKi «3efeHi» MoAaTKy CIpsIMOBaHI Ha KOHKPETHI BUKUAU
3a0pyIHIOIOYMX PEYOBHH 1 MalOTh HAa METI CHPUATU 3aXUCTY JOBKULISA Ta CTaJoMy pO3BUTKY. Lle,
0 CyTi, MOJATKH HA OXOPOHY MAOBKULIA, IO 3HAMEHYIOTH MeEpexix BiJ cuctemu 300piB 3a
3a0pyaHEHHS 10 POopMabHOT CUCTEMHU ONoJaTKyBaHHs. B YkpaiHi — 11e eKoJI0ri4yHui Mo1aToK.

3rigHo 3 bromkeTHuM KopekcoMm Ykpainu, 45% BiA €KOJOTiYHOTO MOJATKY HAIXOAUTh J0
3aranbHOrO oy [lep:kaBHoro Oroxety Yipainu. OfHaK 11€ HE CTOCY€ETHCS MOJATKY 32 BUKHIU
TIOKCHUY BYTJICIIO B aTMoc(epHe MOBITps Ta MOJATKy 3a YTBOPEHHS DPaaiOaKTHBHUX BIAXOJIIB
(BKJIFOUArOYM B)KE€ HAKOMHYCHI), a TAKOXX THUMYacoBe 30epiraHHs paJlioOaKTMBHUX BIAXOIIB MOHA]
BCTaHOBJICHUH CTPOK, 110 BU3HAYEHUH yMoBaMu JineHsii. [1of1aTok Ha BUKUIU JIOKCHIY BYTJICLIO
HaMpaBJIAEThCSA 10 3aranbHOrO (ponay Jlep:kaBHOro Orokery YKpaiHu y MOBHOMY 00cCs3i, B TOU
qac, K MOJATOK Ha PaJiOaKTUBHI BIIXOAM 3apaxOBYETHCS IO CrelianbHOro ¢oHay Jlep:kaBHOro
OIOKETy TakoXX y MoBHOMY o0Ocs3i. [nmn 55% exonoriyHOro mojaTKy pO3MOAUISIOTECS TaKUM
quHOM: 25% HAJAXOMATH JI0 CTEMiabHUX (OHIIB OI0KETIB MICIIEBOTO caMOBpsiyBaHHs, a 30% —
10 creniaabHuX (OoH/IB 00JaCHUX OFOKETIB Ta Or0KeTy ABTOHOMHOI PecmyOmiku Kpum [2].

[upoki «3eneHi» MOAATKH, 3 IHIIOrO OOKYy, € OULIbII BCEOXOIUTIOIOUMMH, BPaXOBYIOUU
CUHEPreTHYHUN PO3BUTOK €KOJIOTTYHOI Ta €KOHOMIUHOI CHCTEM. «3eJeHi» MOJaTKU — 1€ MOJaTKH,
SKl ypsiid BUKOPUCTOBYIOTH JJIsl CTUMYJIIOBAaHHS 1HHOBAI[Il Ta JOCATHEHHS €KOJIOTIYHMX IIJICH.
Bonu € omHuM 3 Halle(heKTHUBHIMINX IHCTPYMEHTIB JIEPKABHOI E€KOJIOT1YHOI TOJITHKH, OCKIJIbKH
BCTAHOBIIOIOTHh I[iHy Ha 3a0pyJHEHHS, IO MOXXE CTUMYJIOBAaTH pPO3pPOOKY HOBHUX YHCTHX
TEXHOJIOT1M Ta €eKOHOMIYHE 3pocTaHHs [25]. Binrak, mupoki «3eleHi» MoJaTKh OXOIUTIOIOTh HU3KY
(ickanbHUX 3aX0[iB, BKIIOYAIOUH SK CTPUMYIOUl IHCTPYMEHTIB y BUTJISI €KO-TIOJATKIB, MOJATKIB
Ha OXOpPOHY JOBKULISA, 300piB 3a 3a0pyIHEHHS, TaK 1 CTHUMYJIOIYHX Y BUIJISAL MOJAATKOBUX
3HIDKOK, TPAHTIB, CyOCH TN, KOMIICHCAIIIH MOIATKOBUX BUTPAT TOIIO.

VY 6araTh0X pO3BMHYTHX KpaiHaxX ypsaId HIATPUMYIOTH MPOIEC MEPexoay BUPOOHHKIB IO
OUTBII €KOJIOTIYHO YHUCTHX MPAKTHK 32 JTOTIOMOTOI0 KOMITEHCAIMHUX 1 CTUMYJIIOIOUMX MEXaHi3MiB.
Hampuxnan, ypsn bensrii kommnencye mianpuemctBam 10 80 % mOJaTKOBUX BUTpAT 3a
BIIPOBA/DKEHHS €HEPro30epiralounx TEXHOJIOTiH, y BennkoOpuTaHii Mit0Th MOJATKOBI MUIBIH IS
MIIMPUEMCTB, SIKI  3alpOBaDKYIOTh pecypcoedeKkTuBHI TexHojorii, a paHIiis aKTHBHO
BUKOPHCTOBY€E TEHAECPH Ha HaJlaHHs CyOCH[iil €eHEepreTUIHUM KOMITaHisIM Ta (DiHAaHCOBOI JONOMOTH
MICIIEBMM €KO-OpraHizamismM s 30opy i1 mepepobku BimxomiB [5]. B Vkpaini x Opakye
e(EKTUBHUX CTHUMYJIIOIOUUX IHCTPYMEHTIB (DiHAHCOBOT MIATPUMKH, SIKi 6 MOTHBYBAIN BITUU3HSHUX
CyO’€KTIB TOCMOIAPIOBAHHS TEPEXOJUTH Ha OLIBII €KOJIOTIYHO YUCT1 TEXHOJIOTII.

Cuctema €KOJIOTIYHOTO OINOJATKyBaHHSA B YKpaiHi BiJApI3HAETbCS BiA Ti€i, 110
3aCTOCOBYEThHCSI [ €HEpaIbHUM JTUPEKTOPOM E€BPOMEHCHKOI KOMICIi 3 TUTaHb HABKOJMIIHBOTO
cepelioBMINa, TOMY BapTo OpaTtu a0 yBarMm M iHIII TOAAaTKM B YKpaiHi, SKI TOB’s3aHI 3
€KOJIOTTYHUMHU NuTaHHAMHU. Cepea HMX — OKpeMi aklM3HI MOJATKU Ta PEHTHA IUlaTa, 30KpeMa:
aKIM3HUKA TOJATOK Ha MalbHE, aKIHM3HUI MOJAaTOK Ha EJIEKTPOCHEPTii0, aKIM3HHWA MOJATOK Ha
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TPaHCIIOPTHI 3acO0M, PEHTHA IUIaTa 3a KOPUCTYBaHHS HaJpaMH 3 METOI BHIOOYBaHHS KOPHUCHHX
KOMAJIMH, PEHTHA IUlaTa 3a CIeIlialbHe KOPHCTYBaHHS BOJOIO, PEHTHA IUIaTa 3a CHeIliallbHe
BHKOPHUCTAHHS JIICOBUX PECYpCIB, PEHTHA IUIaTa 3a TPAHCIOPTYBaHHS HapTH Ta HA(TOMPOIYKTIB
MaricTpaJbHIMHU Ha(TONPOBOJAMH, TPAaH3UTHE TPAHCIOPTYBaHHS TpyOompoBogamu amiaky [10].
Xoua 11i TOJATKK MOKHA BBAKATH «CKOJOTTYHUMI» 3 TOYKH 30pYy €BPOIEHCHKOI MPAaKTUKU, BAPTO
3ayBaXKUTH, 10 HAIXO/KEHHS BiJl HUX HE MAIOTh IITLOBOTO CIIPAMYBAHHS HA 3aXUCT JTOBKLJUISL.

3a manumu MinictepcTBa ¢iHaHciB Ykpainu (puc.l), muHaMika €KOJOTIYHOTO TOJATKy 3a
2019-2023 pp nmeMOHCTpPYe 3Ha4YHI KOJMBAHHS 3a poKamMu. Tak, MICHIsS 3HIKEHHS TMOKAa3HUKA B
2020 porii, MOB’43aHOTO 3 EKOHOMIYHUM CHaJoM Ta oOMekeHHsIMH depes nanaemiro COVID-19, y
2021 poui criocTepiraeTbes pi3ke 3pOCTaHHS HAAXOHKEHB, JOCATAIOUM MaKCUMyMy B 5989,26 muiH
rpH. e, iIMOBIpHO, TIOB’SI3aHO 3 BITHOBJICHHSIM €KOHOMIYHOI aKTHBHOCTI Ta 301JIBIIICHHSAM 0OCATIB
BUPOOHUIITBA, IO MPHU3BEIO [0 MWiABHINEHHS piBHA BHKUAIB. I[licms mporo, y 2022 pomi
HAJIXO/DKEHHS BiJl CIUIATH €KOJIOTIYHOTO MOJATKy 3MeHIImiIucs, a B 2023 porri cTabumizyBanucs Ha
piBHI 6mu3pko 4966,10 MIH TpH, OI0 MOKHA TOB’SA3aTH 3 €KOHOMIYHMMHU BUKIMKaMH, 30KpeMa
yepes BilHY.
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Pucynox 1. lunamixa nHaoxoodicens ekonociunoeo nooamxy 00 3eederozo 6100xcemy Yrpainu 3a 2019-2023 pp., man epn
Figure 1. Dynamics of environmental tax revenues to the Consolidated Budget of Ukraine for 2019-2023, UAH million
[icepeno: cknadeno asmopamu na ocrosi [4].

Source: compiled by the authors on the basis of [4].

Puc. 1 imoctpye, MO OCHOBHHMM JIKEPEIIOM €KOJIOTIYHOTO TOJATKy € HAaJIXOJIKEHHS BiJ
BUKHJIB 3a0pyHIOIOUMX PEYOBHMH B aTMoc(epy BiJl CTAIl[iOHApPHUX JKEpes, IO MAlOTh HaWBUILI
MOKa3HUKH cepell ycix karteropid. HaaxomkeHHsS BiJ NOJaTKy 3a YTBOpPEHHsS Ta 30epiraHHs
PamioaKTUBHUX BiJIXOJIIB 3AJIUIIAIOTHCS OUTBII CTAOITBHUMU, X049a TAKOK MAIOTh MEBHI KOJIMBAHHS.
Haiimenmmii piBeHb HaIX0KEHD Bif 11i€i KaTeropii OyB y 2023 pomi (652,35 MiIH TpH), 110 MOKHA
MOSICHUTH 3MIHAMH Y CTPYKTypi BHpOOHMITBA a00 THUMYAaCOBUM 3HIDKEHHSIM OOCSTIB
pamioakTUBHUX Biaxo/iB. [logaTok Ha BUKUAM JIOKCUAY BYTJICITIO Ma€ HAWMEHII HAIXOKEHHS 10
3BeneHoro Oromkery Ykpainu B 2019 poui Ta AEMOHCTpye TEHIGHIIIO OO0 3pPOCTaHHA B
JIOBIOCTPOKOBIH mepcnekTuBi, 3 951,47 muH rpu y 2019 pomi Bonu 3pociu g0 1953,31 muH rpH y
2023 portii.
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Y mepion 3 2019 mo 2023 pik BUAATKM Ha OXOPOHY HABKOJIHUIIHHOTO MPHUPOTHOTO
cepenoBUINa B YKpaiHi [eMOHCTPYBaIU 3HA4YHI KoauBaHHS (puc.2). Y 2019 porli BOHH CTaHOBUIU
9729,76 mnu rpH, a 'y 2021 pormi mocsrim mMakcumanbHoro piBHa — 10620,61 muH rpH. OfHak y
2022 poui BUAATKM 3MeHIIMIUCS A0 5226,66 muH TpH, a B 2023 pomi BiaOynocs He3Ha4yHe
3poctanHs 10 6395,89 MITH rpH.
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Pucynox 2. JJunamixa 6u0amxie Ha OXOPOHY HABKOIUWHLO20 NPUPOOHO20 cepedosuwa y 36edenomy O1odxcemi Ykpainu

3a 2019-2023 pp., man epH

Figure 2. Dynamics of expenditures on environmental protection in the Consolidated Budget of Ukraine for 2019-2023,
UAH million

Ihicepeno: cknadeno asmopamu na ochosi [3].
Source: compiled by the authors on the basis of [3].

3 HaBeJCHHWX JJaHUX Ha PHC. 2, BCTAHOBIICHO, 110 BHUJATKM HA 3amo0iraHHs Ta JIKBiJIaIlilO
3a0pyHEHHS HaBKOJMIITHHOTO TPUPOJHOTO CEPEIOBHINA MOKA3aIH TEHIEHINIO 10 3pOCTaHHS 0
2021 poky, konu Butpatu gocsarau 7679,01 muH rpH. ¥V 2022 pori BOHH Pi3KO CKOPOTHIIUCS 10
3328,56 muH rpH, a B 2023 porti Tpoxu 3pociu a0 4039,28 muH rpH. Bumatku Ha yTHizaiiio
BIJIXO/1iB MOCTYMOBO 30inblryBanucs 3 2274,13 mun rpH y 2019 pomni no 3632,59 mun rpH y 2021
porti, micas yoro B 2022 pomi 3HM3MIKCA 10 745,67 muH rpH. Y 2023 poriti ¢iHaHCYBaHHS I[LOTO
HaNpsSMKY YaCTKOBO BiIHOBHJIOCA, HOCSATHYBIIU 1055,36 MitH rpH.

CrabinpHime (iHAHCYBAIMCS 3aX0au 31 30epeKeHHS MPHUPOIHO-3AMOBITHOTO (OHIY, e
BuTpat 3pociu 3 554,02 muH rpH y 2019 poui no 938,62 mun rpH y 2021 poui, a B 2023 poui
ckianu 928,33 MJTH TpH.
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OkpeMo cIiJl BiA3HAYUTH CKOPOYCHHS BHJIATKIB Ha (yHIaMEHTalbHI Ta TPHUKIATHI
JOCIIJKeHHSL ¥ c(depi OXOpPOHH HAaBKOJUIIHBOTO MPUPOJHOrO cepepoBuina, siki 3 2019 poky
smentmmcs 3 197,49 mute rpa o 111,05 mos rpa y 2023 porti.

Boanouac, 3aranmpHa dYacTka BHIATKIB Ha OXOPOHY HABKOJUIIHBOTO TMPUPOIHOTO
cepeloBHINa y CKiaai 3BeJeHOro OrokeTy YKpaiHM Maja TEHJCHIi a0 3HmwkeHHs 3 0,71
Bigcotka y 2019 pomi mo 0,14 Bimcorka y 2023 pomi (puc. 3). Lle cBiguuTh MpO 3HMUIKEHHS
MPIOPUTETHOCTI €KOJIOTTYHOTO (hiHAHCYBaHHS B JIep>KaBHOMY OrO/DKETI YKpaiHM 3a OCTaHHI IT’SITh
POKIB.
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YacTka BUAATKIB HA OXOPOHY HABKOJIMIIHBOTO IPUPOIHBOIO CEPEIOBHUIIIA B 3aralibHii CyMi BUJATKIB 3BEJICHOTO OFODKETY
VYkpaiuu
Pucynox 3. [Juuamixa uwacmxu eKxonociyHozo nooamky ma GUOAMKIE HA OXOPOHY HABKOIUUIHbO2O Cepedosulyd 6
3sedenomy b6100xcemi Yrpainu 3a 2019-2023 pp., %
Figure 3. Dynamics of the share of environmental tax and environmental protection expenditures in the Consolidated
Budget of Ukraine for 2019-2023, %

Ihicepeno: cknadero agmopamu Ha ocnogi [3; 4].
Source: compiled by the authors on the basis of [3; 4].

Puc. 3 BimoOpaskae TEHIECHINIO J0 3HMKEHHS SK BUAATKIB Ha OXOPOHY HABKOJIHMITHHOTO
MIPUPOJHOTO CEPEIOBUIIA, TAK 1 YACTKH €KOJIOTIYHOTO MOJATKy B Joxojax Owokery. Y 2019 poui
gacTKa €KOJIOTIYHOTO TOJATKy B 3araibHUX J0xojax Orokery ckiamana 0,57%, a B OJaTKOBUX
HagxomkeHHsax — 0,42%. Jlo 2023 poky mi mokazHuku 3am3uiaucs 1o 0,30% 1 0,16% BinmosinHoO,
0 CBIAYUTH TPO 3MEHIICHHS 3HAYEHHS EKOJOTIYHOrO IMONATKy Y CTPYKTypi OOKEeTHHX
Ha/IXO/KEHb.

Bin mouatky aHami30BaHOrO TeEpioNy YacTKa BHUAATKIB Ha OXOpPOHY HAaBKOJIHMIITHHOTO
cepeloBUINa MEepPEeBHIyBalla YaCTKy €KOJOrIYHOro MOJaTKy B J10X0JaX OIJKETy, OJIHAaK 13 pOKY B
pik 1eil po3puB 3meHmryBaBcs. Hampuxman, y 2019 poui BUIAaTKM Ha OXOpPOHY HAaBKOJHUIIHBOTO
cepenoBuima Oynu B 1,5 pa3u BHIII 32 HAJAXO/KEHHS BiJl €KOJOTIYHOTO MOJATKY, ToAl K y 2023
poui Le crhiBBigHOLIEHHS Ha0mmkaeThes 1o naputery (0,16 % 1 0,14 % BianosigHo). Lle cBiquuThH
PO TMOCHA0NEeHHS 3B 53Ky MK HaIXOIKEHHSMHU Bl €KOJOTIYHOTO MOAATKY Ta (piHAaHCYBaHHSIM
MIPUPOTOOXOPOHHMX 3aXO0JIIB, 1[0 MOXKE OOMEXYBAaTH MOXKJIMBOCTI MICIIEBOTO CAMOBPSAYBAaHHS Ta
JepkaBy B €)EeKTUBHOMY BHUPIIICHHI €KOJOTIYHUX POOIEM.

3HWKEHHS YaCTKH €KOJIOTIYHOT0 MOAATKY MOKe OyTH OB si3aHe 3 IEKUJIbKOMa YHHHUKAMHU.
[To-niepire, Ha GoHI 3pOCTaHHS IHIIUX OFOKETHUX HAAXOKCHb, TAKMX K MOJATOK Ha MPUOYTOK,
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I1/IB Ta akmu3u, 9acTKa €KOJOTIYHOTO TOJATKY BIIHOCHO 3MEHIIyeThCs. [lo-mpyre, BIACYTHICTH
CYTTEBOTO TIJBUILIEHHS CTaBOK EKOJIOTIYHOTO MOAATKY 3 4YacOM MPHU3BOAWTH IO MOTO MEHIIOT
3HAYMMOCTI B 3arajibHUX JI0X0J1ax OroKeTy, ocodsmBo Ha (oHl iHGIsii. Takoxk BIHCHKOBI Ail Ta
eKOHOMIUHUH cnaa B Ykpaini y 2022-2023 pokax MOIJIM 3HU3UTH 00CSATH BUPOOHHUIITBA, a OTXKE, 1
00csru BUKHIIB, IO OE3MOCEPETHhO BIUTMHYJIO Ha HAJIXO/PKCHHSI BiJl €KOJIOTTYHOTO MmoaaTky. Kpim
TOTO, MOCTYMOBUH TEpexif] JACSIKUX IMiJMPUEMCTB 0 OibII €KOJOTIYHO YUCTHX TEXHOJIOTIH Mir
3MEHIIUTH OO0CSTH 3a0pyJHEHb, a OTXKe, 1 0a3zy i OOYMCIEHHS MOAATKy. 3arajioMm, rpadik
JEMOHCTPY€, IO C€KOJOTIYHHWHA IMOJaTOK TOCTYNOBO BTPAda€ CBOE€ 3HAYCHHS Y CTPYKTypi
OI0/UKETHUX HAJIXOJKEHb YKpaiHH, IO CBITYUTH MPO HEOOXITHICTh YAOCKOHAJIICHHS ITOJATKOBOI
MOJIITHKH, 30KpeMa 1010 €KOJIOTTYHUX 300PiB.
Cepen 0OCHOBHHX TPOOJIEM, OB’ s3aHUX 13 CIPABIISIHHIM €KOJIOTTYHOTO MOAATKy B YKpaiHi,
BapTO 3a3HAYMTH HACTYITHI:
— Henockonanuii MeXxaHI3M €KOJIOTIYHOTO IMOJATKY, SIKUM He 3abe3nedye e(eKTHUBHOIO
3aXHUCTY JMOBKULIA, HE CTUMYJIIOE TIEpEXif 10 0e3BYTJIEIEeBOi EKOHOMIKH 1 HE BIAMOBIIa€

HopMaM €C.

— HeedexTtuBHuil KOHTpPOJb 32 JOTPUMAHHSAM €KOJIOTIYHUX CTaHAAPTIB Ta CIUIATOIO
MOJIATKY.

— BiacytHicte cTHMYyNIB JUISI MOZEpHI3alii MiANPHEMCTB Yy HAIMPSIMKY «3€JICHUX)»
TEXHOJIOT1H.

— HenmocTtaTHpo edexkTHBHA CHCTEMa PO3MOILTY JOXOAIB BiJl €KOJOTIYHOTO MOIATKY.

OmiHka pOo3BUTKY Ta MOLIUPEHHS €KO-IHHOBALIN 0a3yeThCsl HA 1HTErparii ABOX KIIFOUYOBHUX
MIJXOMAIB: YIOCKOHAJIEHHSI METOAIB aHaJli3y 1HHOBALIMHOI A1SUIBHOCTI KOMIIaHIM 3 ypaxyBaHHIM iX
€KOJIOTIYHOTO BIUIMBY Ta PO3LIMPEHHS 00CTEXEHb PUHKIB, [TOB’I3aHUX 13 TOBapaMH, NOCIyraMu Ta
iHBectHiisMu y chepi exoinHoBaiit [9]. Cepen HOBHX IHCTPYMEHTIB OI[IHKH MOIIMPEHHS €KO-
iHHOBAIII# cmijx BuaALIuTH [Haeke exonoriunux inHoBarii (Eco-Innovation Index) [14], sxuit Hamae
MOPIBHSJIbHY OIIHKY €(DeKTUBHOCTI €KO-1HHOBAIlIN y KpaiHax-wieHax €C. Bin 6azyeTbcs Ha 1 STH
TEMaTUYHUX HANpsSMKax: BHECOK Yy €KOIHHOBallii, MISJIBHICTh Y cdepi eKOIHHOBalIN, pe3yabTaTu
€KOIHHOBAIlIH, e()eKTUBHICTh BUKOPUCTAHHS PECYPCIB Ta COL[1aIbHO-€KOHOMIYH1 pe3y/bTaTH.

AHami3 TeHACHI pO3BUTKY IHHOBAIMHOI MJISUIBHOCTI B YKpaiHi B TOPIBHSAHHI 3
MPOBITHUMH KpaiHAMH CBITY JI03BOJISIE CTBOPUTH MOXIIMBI HAMPSIMKH JUIST  CTHMYJTFOBaHHS
IHHOBAIlI Ta IIJISAXM TOJMOJIAHHS ICHYHOUMX BHKIHMKIB. OJHUM 13 KIIIOYOBHX I1HAMKATOPIB
e()eKTUBHOCTI BIPOBAPKCHHSI 1HHOBAIIMHOI TONITHKKA KpaiHW € ii TO3WIlig y TJI00aThHUX
pEUTHHIaX.

VYkpaina mpucyTHS B MDKHAPOAHUX PEHUTHMHTAaX 1HHOBAIIMHOCTI, BKIFOUAIOYM E€KOJIOTIYHI
aciektd. Y 2024 pomi VYkpaina 3aiinsna 60-te wmicue cepen 133 kpain y ['nmobGanbHOMy
inHOBariitHoMy iHgekci (Global Innovation Index (GII)) [29], 1o omiHIO€E iHHOBAIIHIIA TOTEHITiAI
JepkaBu. Y IIbOMY PEHTHHIY OLIHIOIOTHCS Oau3bk0o 80 MOKA3HUKIB, BKIIOYAIOUM BUMIPIOBAHHS
1H(pacTpyKTypH, IHHOBALIHHOTO MOTEHI[IANY, JIFOJICHKOTO KaliTaty, JOCIIKEHb Ta TEXHOJOTTYHUX
pesynbratiB [17]. V cdepi 3Hanb i TexHOmorii B 2024 poui YkpaiHa otpumaina 34-te micie, 110
CBITUUTH MPO 1i CUJIbHI MO3ULIT B HAYKOBHMX JOCIII)KEHHSAX 1 CTBOPEHHI HOBMX 3HaHb. bi3HecoBa
JIOCKOHAJIICTh TaKOX € TIepeBaroro, 3abesnedyroun 45-Te Micle 3aBIsKH aKTHUBHIM ydacTi
MIPUBATHOTO CEKTOPY B 1HHOBAIINHIN AisuTbHOCTI. OHAK CITAOKUMU CTOPOHAMH € 1HPPACTPYKTYypa,
ne YkpaiHa 3aiimae nume 82-re micie, Ta KpeaTuBHa cdepa, sika onuHUiIacs Ha 68-i mo3umii. Y
KaTeropii JIIOACHKOTO KamiTalny W Hayku YKpaiHa Ha 54-my MicIi, 110 BKa3ye Ha TMOTEHINAJ, SKUi
notpedye MiATPUMKH i po3iupeHHs [29].

Junamika mo3umiii Ykpaiau B ['mobanpHOMY iHHOBariiHomy iHmekci (GII) 3a 2020-2024
poku (puc.4) IEMOHCTPY€ HHM3KY BHUKIHUKIB 1 MOXIMBOCTEH PO3BUTKY. 3arajbHa MO3MILIsS KpaiHU
3HU3UIACK 3 45-r0 Micts y 2020 porti 10 60-ro y 2024 poi. Le 3uMKeHHS MOKe OyTH 3yMOBJICHE
€KOHOMIYHUMHU Ta COLIaTbHUMH (haKTOpamu, TakuMu sk Hacuiaku nangemii COVID-19, BilicbkoBi
1T Ta 3MEHIIICHHS 1HBECTHUIIIN Y TOCTIPKEHHS Ta PO3BUTOK.
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Pucynoxk 4. [Junamira nozuyii Yxpainu y I'nobanvromy innosayitinomy indexci 3a 2020-2024 pp.
Figure 4. Dynamics of Ukraine's position in the Global Innovation Index in 2020-2024
IDicepeno: ckradeno asmopamu ha ocrogi [29].

Source: compiled by the authors on the basis of [29].

[HHOBaIIMiHI pecypcH YKpaiHH JEeMOHCTPYIOTh CTa0lIbHO HU3bKI TOKa3HWKH, IO
BiIOOpaXaroTh CTPYKTYpHI MpoOJIeMHU B CUCTEMI OCBITH, HAyKOBHMX JOCIIDKEHb Ta MOJEpHi3awii
iHpacTpykTypu. [lo3uris 3a muM nokasHukoM Bnana 3 71-ro micus y 2020 pori go 78-ro y 2024
porri.

BopnHouac iHHOBaMLiMHI pe3ynbTaTH YKpaiHM 3alMIIalOThes 11 CIPaBeIIMBOIO IIEPEBarolo.
[Mouunaroun 3 2020 poky, Koiau KpaiHa 3aiimMana 37-My MO3MLII0 32 UM MOKa3HHUKOM, BOHA
MoKasaja IEBHI KOJMBAaHHS, ajie 30eperyia BUCOKUIM piBEHb €(PEKTUBHOCTI NPU BUKOPHUCTAHHI
obMmexeHux pecypcis. Y 2024 pori miciie Ykpainu 3a UM MOKa3HUKOM 3HU3UJIOCH 10 54-T0 Miclis,
OJIHAK Il PE3yJbTaTH BCE II€ BIAOOPaKAIOTh CHJIBHI TOKAa3HUKH B TaKUX CEKTOpax, SK
iHpopMalliiiHi TEXHOJIOT] Ta TBOpUi 1HAYCTPil.

[Tonpu BUKIMKH, Takl SIK BIMCHKOBHM KOH(UIIKT Ta €KOHOMIUHI TPYIHOIII, YKpaiHa Jocaria
CepeHIX MOKA3HUKIB Ul KpaiHU 31 CXOXKHM €KOHOMIYHHUM pIBHEM, JIEMOHCTPYIOUM CTaO1IbHUMN
IHHOBAIIIIHUI PO3BUTOK 3aB/SKM OCBIUYEHOMY HACEJICHHIO Ta CHJIbHIM TeXHIUHIN Oa3i.

OO0roBopeHHs. «3eJeHe» ONMOJATKYBAaHHS € BaXJIMBUM 1HCTPYMEHTOM JJIsl CTUMYJTFOBAHHS
O13HeCy /10 €KOJIOTIYHO BIAMOBITAILHOI TOBEAIHKH. [IpOTIOHYIOYM 3HIKEHI TTOTATKH HA €KOJIOT19HE
oOlajHaHHA Ta TEXHOJOrii, BOHO MOTHUBY€ IMiJIPUEMCTBA IHBECTYBAaTH Ta BIPOBAKYBATH
€KOJIOTIYHI TEXHOJIOTi, BKIFOUAIOYH YHCTE BUPOOHHITBO Ta pecypcoedekTuBHI TexHoimorii. Ls
CTpaTerisi MPHU3BOIUTH /0 3MEHIICHHS CIOKUBaHHS PEcypciB 1 3a0pyJHEHHS HaBKOJIMIIHHOTO
CepeIoBUINa, THM CAMHUM CIIPUSIOYH TTiABUIEHHIO PIBHS «3€JICHOT0» PO3BUTKY.

Kpim Toro, mojiTMka «3€JIeHOr0» OMNOAATKYBaHHS 3a0X0Yye€ BIIPOBAKEHHS 3aXO[iB 3
€Hepro30epeKeHHs Ta CKOPOYEHHS BHUKUAIB. Taki TMpakTUKW HE JUIIE MiJABHUILYIOTh
eHeproeeKTUBHICTh, ajleé i 3MEHIIYIOTh BUKHUIM IiJl 4ac BHUPOOHUYOIrO Mpoliecy, e Oiiblie
MIJIBUIIYIOYM TIPOAYKTUBHICTH [27]. B OCHOBI IIbOT0O MiIXOAYy JICKUTHh MPHHIUI «3a0pyIHIOBAY
IUTaTUTH», KOJIM MiJIPUEMCTBA, L0 CTBOPIOIOTH 3HAYHE HABAHTAXKEHHS HA EKOJIOTIIO, CIIayylOTh
TOJATKOBI ITOJATKH.

AHaJIOTIYHUM YHMHOM, 3aIPOBA/DKEHHS BUILUX MOJATKIB Ha JpKepena 3a0pyTHEHHS 3MYIIye
I ITPUEMCTBA 301IBITYBATH 1HBECTHINIT B €KOJIOT1YHI JOCIIKEHHS Ta po3poOku. Lleit 3cyB cripusie
IHHOBAIIISIM Ta 3aCTOCYBAaHHIO «3€JIEHUX» TEXHOJIOTIH, KaTali3yruu 3pOCTaHHs 1 TpaHchopmarliro
«3eneHux» ramyszei. OmHAK CTi 3a3HAYMTH, IO 3aCTOCYBAaHHS 1HHOBAIIWHUX TEXHOJOTIA YacTo
Ma€ MEBHUH CTyMiHb JaTeHTHOCTi. KpiM TOro, 3ampoBa/pkeHHS «3€JI€HOr0» OMOAATKYBAaHHS MOXE
MEBHOIO MipOI0 3OUTBIINTH ONEpaliiHi BHUTpAaTH MIANPUEMCTB. SIK HACHIIOK, «3€JIeHEe»
OTIO/IATKYBAaHHS MOYKE MaTH JIarOBUH e(heKT Ha «3eJIeHUID pO3BUTOK Ta IHHOBAIII].
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3anpoBaPKEHHS TIOJIITHKH «3€JICHOT0» OMOAATKyBaHHS, 301IbIIYIOYA BUTPATH s Oi3HECY,
BOJIHOYAC CIIOHYKa€ HOro 1HBECTYBaTH B «3€JICHHI» CEKTOP 3aBISKHM CTHMYJaM 1 3HMKKaM, SIKi
MIPOMOHYE 1A MojiTHKa. Lleit 3cyB MO)e HEHaBMHUCHO MPU3BECTH A0 3MEHIIEHHS 1HBECTHIIH Y
JociiKeHHs 1 po3poOku (R&D) Ta iHHOBAIT B 1HIIKX KUTTEBO BXIMBHUX cepax. 3 TOUKU 30py
pecypcroro minxony (RBV), xomkypenTHa mepeBara ¢ipmMu Ta ii 37aTHICTH A0 I1HHOBALIi €
MOXIAHUMHU BiJ 11 YHIKQIbHUX PECYpPCiB Ta MOXJIMBOCTEH. «3€JeHE» OMOAATKYBAaHHS 320X0Uy€
MIIMTPUEMCTBA TIEPEOPIEHTOBYBATH CBOI OOMEXEHI PECypCH Ha «3€JIeHD» TEXHOJIOTil B MOIIyKax
MOMAaTKOBUX TUIr. Takuii mepepo3mojin MOTEHIIIHHO MOXKE MMOCTaBUTH TiJ 3arpo3y HayKOBO-
JOCTiAHI PpO3pOOKM Ta I1HHOBAIllI B «HE3EJEHHUX» CEKTOpaX, THM CaMHUM BIUIMBAIOYM Ha
KOHKYPEHTOCTIPOMO>KHICTh KOMITaHi1 Ta 11 iHHOBAIIfHKI MOTeHIiaN y IuX chepax.

Binrak, 3acTocyBaHHS «3€JI€HOTr0» OMOAATKYBAaHHA B YKpaiHi MOXe MaTH JABOAKHI e(deKT
Ha MOJAaTKOBE HABAaHTAXKCHHS HA MiJIPUEMCTBA. 3 OAHOTO OOKY, BOHO CTBOPIOE JOAATKOBI BUTPATH
JUISL KOMITaHiM, $Ki 3a0pyJHIOIOTH JOBKLUISI Ta HE BIPOBAKYIOTh EKOJOTIYHO O€3MeYHuX
texHonoriii. Ile mocsraeThCst NUIAXOM MiABUILEHHS CTaBOK €KOJOTIYHOTO MOJATKy Ta mrpadis 3a
HaaMIpHI BHUKHAM IIKJIMBHX PEYOBHH. 3 1HIIOTO OOKY, MiJNPUEMCTBA, SKI 1HBECTYIOTh Y
3HIDKEHHSI CBOTO €KOJIOTIYHOTO BIUIMBY, MOXYTh CKOPUCTATHCS IOAATKOBHMH IIUIbIAMH Ta
3HIKKAMH, 10 3MEHIIY€ IXHE 3arajibHe M0JIaTKOBE HaBaHTaKEHHSI.

Teopis iHHOBAIIHUX CHCTEM MiAKPECIIIOE, IO IHHOBALlIi — 11e CUCTEeMHUH NPOIIEC, B IKOMY
OepyTh y4yacTh UYMCJICHHI 3alliKaBJIEHI CTOPOHH, BKJIIOYAIOUM MiJMPHEMCTBA, YpAIU Ta HAYKOBO-
nocmigHi yctanoBH. L{i cy0’€KTH KOJNEKTUBHO CHPHUSIOTH T€HEPYBAHHIO Ta 3aCTOCYBAaHHIO HOBHX
3HaHb IIJISXOM pI3HOMAHITHOI B3aeMomii. «3elieHe» OMOAATKYBaHHS, 3MIHIOIOUU CTPYKTYPY
CTUMYJIB 1 PO3MOALT PECypciB, MOXE CHPUATH IHHOBAIlisIM y cepi «3elIeHHX» TEXHOJOTIH B
pamkax cuctemu. OpHaK, L€ TaKOX MOXKE MPU3BECTH JO BIJBOJIKAHHS PECYpCiB 3 IHIIUX
MOTEHIIMHUX cdep IHHOBAIlKM, BIUIMBAIOYM HA 3arajbHy IHHOBAIIHY CIPOMOXHICTH PETiOHY.
TexHooriyHa 3aIMKICHICTh 1 3aJIKHICTh BIJ NUISIXY BKa3yHOTh Ha T€, IO MICIAS MPUAHATTS
MEBHOTO TEXHOJIOTIYHOTO MUIAXY CHCTEMa MOXKE CTaTH HAJAMIPHO 3aJIEKHOIO BiJ HHOTO Yepe3 TakKi
(hakTOpH, K EKOHOMIsI Ha MaciTabax, CHHEpreTuyHi eekTH Ta eHEeKTH HaBUYaHHS, [0 TOTECHIIIIHO
MOJKE TIEPEIIKO/KATH NePexo/1y Ha albTePHATHBHI TEXHOJIOTIYHI HIUISXH.

B Vkpaini «3eneHe» onomaTKyBaHHS Ma€ BEJIUKUN MOTEHITIAM, ajie ICHYIOTh 1 BUKIUKU. Jlo
HUX HaJIEKaTh HU3bK1 CTAaBKHM €KOJIOTTYHUX MOJATKIB, sIKI HE CTBOPIOIOTH JOCTATHHOTO CTUMYITY JJIs
3MiH, a TaKOX HEJOJIKH y BUKOPHCTaHHI 310paHMX KOINTIB, SKi 4YacTO HE BHUTPAYAIOTHCSA HA
ekojoriyHl 1w, JIjis mokpaiieHHs cuTyalii HeoOXIJHO MIABUIIUTH CTaBKH TOJATKIB [0
€BPOTICHCHKOTO PiBHSI, 3a0€3MEUNTH MTPO30PE BUKOPHUCTAHHS KOIITIB 1 CTBOPUTH (HiHAHCOBI YMOBH
JUISL TIATPUMKH I1ITPUEMCTB, 110 IPALIOIOTh HAJl €KOJIOTTYHUMH 1HHOBALIISIMH.

Takum uYMHOM, «3€NeHe» OMOJAaTKyBaHHS MOXE CTaTH OCHOBOKO I MoJepHi3alii
€KOHOMIKM YKpaiHu Ta ii mepexojy 10 €KOJOIrIYHO CTajJoro PO3BUTKY. 3a YMOBM IpPaBHJIBHOI
peasizanii e iHCTPYMEHT JOTIOMOXKE 1HTErpyBaTH €KOIHHOBAIIT y BUPOOHUY1 TIPOIIECH, SMEHIIIUTH
HEraTUBHUW BIUIMB Ha JOBKULIS Ta 3pOOUTH EKOHOMIKY OLIBII KOHKYPEHTOCIPOMOKHOIO Ha
I00aTbHOMY PiBHI.

JUis  yIOCKOHAJICHHS «3€JICHOTO» OTMOJATKyBaHHS B YKpaiHi Ba)JIMBO ONTHMIi3yBaTH
CTPYKTYpY €KOJIOTIYHUX MOAATKiB, 30KpeMa NEPErNITHYTH 1X JIW3aifH Ta BIPOBAJAUTH OUIBII MPO30P1
MeXaHi3MH a/IMiHICTpyBaHHA. Hanpukian, TOmibHO 3aMiHUTH NMPsIMHIA TToaToK Ha Bukuan CO: Ha
HENpsIMUI TOJIaTOK, TMOB’SI3aHUM 13 BUKOPUCTAHHSIM EHEProHOCIiB, TaKuUX SK MPUPOIHUMN Tra3,
BYTUIISA 9 Ma3zyT. Takok HEOOXiHO PO3TJISIHYTH 3alpOBAJKEHHSI CUCTEMHU TOPTiBIi KBOTaMH Ha
BUKHUIIM, 10 JO3BOJUTH MIANPUEMCTBAM €(EKTUBHIIIE YIPABIATA CBOIMH EKOJOTTYHUMU
3000B’ I3aHHSIMHU.

KoHTponb 3a AOTpUMaHHSM €KOJIOTIYHHUX CTaHAApPTIB MOTpPeOy€e IOCWICHHS, 30KpemMa
HEOOXiTHO PO3LIMPUTH MOHITOPUHT CTaHy JOBKULISA, 30UIbIIMTH MmTpadu 3a MOPYLICHHS
MIPUPOIOOXOPOHHOTO 3aKOHOJABCTBA Ta BIPOBAAUTH TU(EPEHIIHOBAaHI CTAaBKU TMOJATKIB ISt
BUIIAJIKIB TIEPEBUIIEHHS JOMyCTUMHUX HOpM. KpiMm TOro, ciifg po3poOUTH MeXaHi3MHu iHJEKcarlii

62



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

4(15)2024

MOJAATKOBUX CTaBOK BIAMOBIAHO a0 iHQUAMIT a00 I1HIMX EKOHOMIYHHUX 3MiH, 100 30epertu
aKTyaJbHICTh MOAATKOBUX IUIATEXIB Y Yaci.

BaxxnmuBuM  HampsMOM € CTUMYJIFOBAaHHS — €KOJIOTIYHO  BIJAMOBIAAJIbHOI  TOBEMIHKH
mignpueMcTB. Lle MOXIMBO 3aBASKHM 3alpOBAKEHHIO TMOAATKOBHX 3HIDKOK 32 JIOCSTHEHHS
KOHKPETHHX E€KOJIOTIYHHUX IIIJICH, a TaKOXXK CTBOPEHHIO (hIHAHCOBHUX 1HCTPYMEHTIB JUIsl MiJATPUMKH
IHHOBAIIMHAX EKOJOTIYHUX TeXHOJOrid. Taki 3axoau HE TUIBKH CHPHUSATHUMYTh CKOPOUYEHHIO
IIKIIJTMBUX BUKHIIB, ajie W MIATPUMAIOTh TpaHCHOpMAIlilo YKpPaiHChKOI €KOHOMIKH J0 CTajoro
PO3BHUTKY BIAMOBIIHO 10 €BPONEHCHKUX CTaHIAPTIB.

CyTTeBi 3MiHM TOTpeOye MEXaHI3M PO3MOJAUTY KOIITIB BiJl €KOJIOT1YHHMX IOJATKIB, aJKe
ChOTOJIHI 3HAYHA YacTWHA IMX KOIITIB CIPSIMOBYETHbCS OO 3arainpHoro (oumy J[lep:xkaBHOTO
Oro/uKeTy YKpaiHw, 1o 3HUXKYE e(DEeKTUBHICTh iX IIJTLOBOTO BHUKOPUCTaHHsA. Bapro 30inbmmTH
YaCTKy HAAXO/KEHb, SIKI HAMNpaBISIOTBCA OO0 CHEIalbHUX (OHAIB MICIEBUX OIOIKETIB,
3a0e3neuyrour iX BHUKOPUCTAaHHS HA KOHKPETHI NPHPOJAOOXOPOHHI 3axXO0ld, IO BIAMOBIIAE
€KOJIOTTYHUM I[iJISIM.

[lle omHuM, aje HE MEHII BAXKJIMBUM 3aBJAaHHSIM, € TWiJABHIICHHA C€(QEKTHBHOCTI
BUKOPUCTAHHS EKOJOTIYHUX KomTiB. J[sI 1bOro HEOOXigHO 3a0e3MeYuTH MPO30PiCTh BUTPAT,
MMOCWJIMTH MOHITOPHUHT BUKOPUCTaHHS KOIITIB 1 MEPErVIIHYTH TMEpeIiK BHAIB AISUIBHOCTI, IO
¢biHaHCYIOTHCS 3 eKOJIOTIYHUX (OHMIB. Lle 103BONIMTh YHUKHYTH HEIUIBOBUX BUTPAT 1 3a0€3MeUUTH
CIpsIMYBaHHS KOIITIB HA MPIOPUTETHI €KOJIOT1YHI 1HII[IaTHBH.

BucHoBku. «3eieHe» ONOMATKYBaHHA € €(QEKTUBHUM IHCTPYMEHTOM 3MEHIIICHHS
MOJJATKOBOTO HABAaHTAXXCHHS Ha EKOJIOTIYHO BiJMOBINANBHI MiJIPUEMCTBA Ta CTHMYJIFOBAHHS
eKoJIOriuHMX iHHOBawiil. Moro mera — 3aGesmeuntn (iHAHCOBY MOTHBAIIO JUIS IiJIIPHEMCTB
3HWKYBAaTH HETAaTHMBHUH BIUIMB HAa HABKOJMHIIHE CEPEIOBHINE Ta BIPOBAKyBaTH HOBITHI
€KOJIOT14HI TEXHOJIOT1].

3aBIsKMA IMPOKOMY PO3YMIHHIO €KOJIOTIYHOTO IMOAaTKy B KpaiHax €C, BiH BHKOHYE SIK
perymorouy, Tak 1 ¢ickanbHy QYHKLI, IO J03BOJISE HAAXOPKEHHSIM BiJ €KOJOT1YHOTO
OTIOJIATKYBAHHS TEPEBHIIYBATH JEPKaBHI BUTPATH Ha MPHPOTOOXOPOHHY MHisulbHICTh. Ha Hammy
IYMKy, B YKpaiHi cJiJ 3anpoBaguTy Kiacu(ikaiiro MojaTKiB, aHAJOTIYHY 10 €BPOMNEHCHKOI, 1100
BUJIUTUTH TPYIY €KOJIOTIYHHX TOJaTKiB. Lle momomMoxke 4iTKO BH3HAYUTH OOCATH HAIXOKEHb JI0
OIOJDKETy 3a 3aBJaHy IIKOAY IOBKULIIO Ta CHPSMYBATH iX Ha «O3EJICHEHHS» EKOHOMIKH yepes
€KOJIOTIYHO OpieHTOBaHI (iHaHCOBI 1HCTpyMeHTH (oOuiramii, KpeauTH, TpaHTH) Ta Ha
iHpOpMaIiifHO-0CBITHIO MATPUMKY. TakoX BapTO MEPETJISIHYTH CTaBKH BCiX BHIIB €KOJOTIYHOTO
MOJIATKy, OCKUIbKM YHHHI CTaBKHM HE 3a0€3MeuyroTh JOCTaTHIX CTHMYIIB Ui 3HUKCHHS
3a0pyqHEHHS Ta HE MPHUHOCATH JEpiKaBl JOCTATHIX HAJIXOMKEHb IS TIOKPUTTS BHUTpAT Ha
JIKB1IAIiro HOro HaciIigKiB.
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«Green» taxation of enterprises as a key financial instrument of eco-innovation in Ukraine

Abstract. The article examines the role of «green» taxation as an effective instrument of the state
environmental policy used to achieve a number of goals, including reducing emissions of harmful substances,
supporting eco-innovation, and generating additional budget revenues that can be used to finance environmental
protection measures. The article considers green taxation in both broad and narrow terms: narrow green taxes are
focused on payments for certain types of pollution, while broad ones are aimed at stimulating environmental and
economic transformations.

Based on a review of the experience of the European Union and the Ukrainian peculiarities of the green tax
system, the article analyses the theoretical and practical aspects of environmental taxes, their classification and role in
the implementation of environmental innovations. It is established that in the EU countries environmental taxes play a
more significant role in the system of sustainable development due to a clear focus on supporting environmental
innovations.

The dynamics of revenues from environmental taxes and its share in the Consolidated Budget of Ukraine for
2019-2023 are analysed, which demonstrate a decrease in the share of environmental tax in budget revenues. The author
assesses the dynamics and structure of environmental expenditures in the Consolidated Budget of Ukraine for 2019-
2023. The author identifies the problems that hinder the effectiveness of environmental taxation in Ukraine, including
the lack of incentive mechanisms, insufficient control over compliance with environmental standards, and limited
funding for environmental protection measures.

Ukraine’s position in the Global Innovation Index in 2020-2024 is studied. The key indicators that affect
Ukraine's ranking are considered, including the institutional environment, the level of infrastructure development,
education, research and development, and access to financial resources.

Recommendations for the introduction of an effective green taxation system that takes into account European
standards and the need to adapt national legislation to EU requirements in the context of European integration are
proposed. The author substantiates the need to improve the Ukrainian system of environmental taxation, in particular by
expanding the tax base, increasing the rates for polluters and introducing a system of incentives for enterprises using
«greeny technologies.

Keywords: «greeny taxation, environmental taxes, corporate taxation, «greeny development, eco-innovations,
«greeny innovations.
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MexaHi3m 3acToCcyBaHHA CUCTEMM YNpaBriHHA pU3nkamu y cepi NoCT-MUTHOIO

KOHTPOISIO, SIK eNIleMEeHT €BpPOiHTerpauinHuxX nepeTBopeHb

AHomauis. CyyacHuMW eTan pO3BUTKY BITYM3HAHOT MWUTHOI afMiHIiCTpauil XxapakTepusyeTbca
HeoOXigHICTIO apganTauii HauioHanbHOro 3akoHoZaBcTBa [0 CTaHaapTiB €ponericbkoro Cotody. OgHuM i3
NpiopUTETHUX HaNPAMIB pepopMyBaHHS MUTHOT NONITUKN € rapMOHi3aLlis Ta CNPOLLEHHA MUTHUX npoueayp
3a paxyHOK BMPOBaXEHHSI CUCTEM YMPaBIliHHA PU3UKaMy Ha Pi3HUX eTanax MUTHOrO KoHTposnto. OgHuM i3
CYYaCHUX (HCTPYMEHTIB MMWTHOIO KOHTPOIIO, SIKUA [03BOMsie 3abe3neynt Lue € NOCT-MUTHWUIA KOHTPOIb.
Mpouec BNpoBagKeHHSA MOCT-MUTHOIO KOHTPOITHO B NMPAaKTUYHY AisiNbHICTb MUTHUX OpraHiB B YKpaiHi CbOrogHi
nepebyBae Ha No4aTKoBIN hasi po3BUTKY, TOMY MexaHi3m 3acTtocyBaHHs CYP Ons npuiHATTA pilleHb Woao
NpoBEeOEeHHSA MOCT-MUTHOIO KOHTPOSMIO Mae€ Le Oarato HeBM3HAYeHOCTen Ta npobnemHux acnekTiB. Lo i
3YMOBMIOE HEOOXIAHICTb BMBYEHHSA MEXaHi3My 3acTOCYyBaHHS CUCTEMW YMpaBniHHA pusmMkamu Ong uinew
NOCT-MUTHOIO KOHTPOSHO.

MeTolo poboTM € NpOBEeAeHHs KOMMMEKCHOro AOCNIAXKEHHS OCHOBHUX €rneMEeHTIB 30BHIiWHbOI Ta
BHYTPILLIHBOT NiACUCTEM MEXaHi3My 3acTOCyBaHHsS CUCTEMUW YMpaBniHHA pu3ukamu y cdepi NOCT-MUTHOrO
KOHTpPOIHO.

MeToOonoriyHoK  OCHOBOK ~ BUKOHa@HHA  OOCHIMKEHHA  CTano  BUKOPUCTAHHA  CYKYMHOCTI
3aranbHOHayKoBMX Ta cheuianbHUX METOAIB AOCIMKEHHS, a came: CUHTe3y Ta aHanisy, AedyKuil Ta iHayKuiT,
abcTparyBaHHs, AianeKkTUYHOro ni3HaHHA (NpW BCTAHOBMEHHI Cy4acCHOro CTaHy 3acTOCYBaHHS CUCTEMU
ynpaBniHHA pu3nkamn B cdepi MOCT-MUTHOTO KOHTPOMIO); MOAENIOBAHHS (ans nobygoBn MexaHiamy
3aCTOCYBaHHA CUCTEMM YMPaBIiHHA pU3nKaMu ANs Linen nocT-MMTHOMO KOHTPOI); cucteMaTmaauii (ans
[OCHNiIKEHHS 30BHILUHBOT Ta BHYTPILLHBLOI MiACMCTEM MexaHiaMy 3acTocyBaHHst CYP ans uinen nocT-MUMTHOrO
KOHTPOMIO K LiNICHOI MHOXMHW €NEMEHTIB B CYKYMHOCTI 3B’A3KIiB MK HUMMW); NOMYHOrO y3aranbHeHHs (npu
NigroToBUi BWCHOBKIB Ansl (POpMyBaHHA NPOMO3WLUiA  LWOAO NigBULLEHHS €dEKTUBHOCTI MOCT-MUTHOMO
KOHTPONMIO Y KOHTEKCTi 3aCTOCYBaHHS CUCTEMU YNPaBIiHHA pU3nKamm).

Y crtarTi, nobygoBaHO MexaHi3M 3acTOCYBaHHA CUCTEMM YMpaBniHHA puU3Mkamu Ons uinen noct-
MMWUTHOIO KOHTPOIO Ta OOCHILXEHO OCHOBHI €eNneMeHTW MOro 30BHILLIHBLOI NigcucTtemMu (NpUHUMNK, daktopu,
BaXkeni ynpaBniHCbLKOro BNAUBY, oyHKLIT TOLO). 3ayBaxeHo, Lo (byHAaMEHTanbHO CKNaaoBOoK 30BHILLIHLOT
nigcuctemMm MexaHiamy, sika QakTU4HO 3abesnedyBaTMe HanexHe QYHKLiIOHYBaHHA MexaHi3Mmy, €
HOPMaTUBHO-NpaBoBe 3abe3neyeHHs, a TakoX CcTpaTeriyHa, LOBroCTPOKOBa MiATPMMKa Mpouecy Roro
3aCTOCyBaHHA Ta PO3BUTKY KepiBHMUTBOM [epXmutcnyxou Ta MiHictepcTBOM iHaHCiB  YKpaiHw.
[MpoaHanizoBaHO BHYTPILUHIO MiOCUCTEMY MEXaHi3My i BM3HAYE€HO OCOONMBOCTI MOro OyHKLUiOHYBaHHA B
YKkpaiHi.

B pesynbraTi gocnigpkeHHss MexaHiaMy 3acTOCyBaHHSA CUCTEMW YMpaBSfliHHA puU3MKamMu Ons uinem
NOCT-MUTHOIO KOHTPOSHO 3arnpOnOHOBAHO HaMPSIMKK 41151 NOro YAOCKOHAsEHHS.

Knroyoei crnoea: cucmema ynpaerniHHs pu3ukamu, aHarsi3 pu3ukie rnocm-mumHuli KOHMPOJb,
CMPOWEHHSI MUMHUX ripoyedyp, KOHMPOIIb M1iC/s1 8UIYCKY.

dopmynu: 0; puc.: 4; Tabn. : 0; 6i6n.: 17.

Ansa yumyeaHHsi: Nonenb C. MexaHi3mM 3acToCyBaHHS CUCTEMW YMpaBriHHA pu3ukamn y cdepi
NOCT-MUTHOIO KOHTPOSIO, SIK €rlieMEHT €BPOIHTEerpauiiHmMx nepeTBopeHb. PiHAHCOBO-KpPEeAUTHI cucTtemu:
nepcnekTen po3suTky. Ne4(15) 2024. C. 67-80. DOI: https://doi.org/10.26565/2786-4995-2024-4-06
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Beryn (Introduction). Ha cydacHoMy eTami po3BUTKY MHUTHHX aaMIHICTpallii BCiXx 0Oe3
BUHATKY KpaiH CBITY OCHOBHUM IHCTPYMEHTOM, SIKHI JO3BOJISIE TPUCKOPIOBATH Ta CIIPOILYBATU
MUTHE OGOpPMJICHHS € aKTHBHE 3aCTOCYBaHHS CHUCTEM yIpaBliHHSA pusukamu. Kpim Toro,
yIOpaBIiHHS PU3MKAMH B MUTHiHM cdepi Aae MOXKIMUBICTh ONTHUMAIbHO BUKOPHUCTOBYBAaTH PECYpCH
MUTHUX OpraHiB, HE 3MEHUIYIOYH MpPU HBOMY €(EKTHUBHOCTI MUTHOTO KOHTPOIO, Ta 3BUIbHAE
ounemricts yuacHukiB 3E]] Bix 3aiiBoro koHTpoito. CYP BUKOPUCTOBYEThCSI MUTHHMH OpPTaHAMU Ha
BCIX €TaraXx MUTHOTO KOHTPOJIIO, IPO T€ MPIOPUTETHUM ChOTOJIHI € KOHTPOJIb MICIs BUITYCKY.

Jliteparypuuii orisin (Literature review). B octanHi poku 3’sBujacs 3Ha4HA KiIbKiCTh
HAayKOBHUX JIOCHIDKCHb, SK BITUYM3HAHUX TaK 1 MDKHapOAHMX Y cdepl BUKOPUCTAHHS
PU3UKOOPIEHTOBAHMX IHCTPYMEHTIB JUIsl IUIeH BHU3HAUEHHS 00’ €KTIB TOCT-MUTHOTO KOHTPOIIIO.
Cepen 3akOpJOHHHMX, B TIEpIIy Yepry, CIiJ BIA3HAYUTH nociimkeHHs Pizk M. [15] B saxomy
PO3IISLIAETHCS CTPYKTYpa YIPABIIHHS PHU3UKAMU B MUTHUX OpPTraHax, 3 aKIIEHTOM Ha MOCT-MUTHHMA
KOHTPOJIb Ta aHAJI3YIOThCS IHCTPYMEHTH, SIK1 IONOMararoTb MUTHUM OpraHaM €(eKTUBHO BUSBIIATU
Ta OIIIHIOBATH PU3UKHU TIiciss MUTHOTO odopmiieHHs. Takoxk, Banpneca M. ta @epuangeca K. [16],
AK1 po3mIsAaloTh poib Big data i aHamiTUKKM y IPOTHO3YyBaHHI PU3HKIB y MOCT-MUTHOMY KOHTPOII,
BKJIIOYAIOYHM ITYYHHUM 1HTEJIEKT Ta aHaji3 ICTOPUYHHUX JaHuX. Takoxk, BApTOO yBaru € mpaus Yxoy
K. i Sur 1O. [17], sixa 30cepemxeHa Ha BUKOPUCTaHHI PU3UK-OPIEHTOBAHOTO MIIXOAY AJISI OLIHKU
PHU3UKIB MICIS MUTHOTO O(OPMIICHHS, TAKOXK CTaTTs MICTUTh PEKOMEHJallii 11010 BIPOBAKCHHS
e(EKTUBHUX MPOLEAYP KOHTPOIO. [HHOBAIMHUE MiIX11 0 YIPaBIiHHA PU3UKAMHU MIPEICTABICHO Y
nociipkenHi beitni P. Ta Bonr K. [9], a came y cTarTi po3misgaloThCs HOBITHI TEXHOJOTII, TaKi K
MalllMHHE HaBYaHHA 1 OJIOKYEHH, sIKi MOXYTb OyTHM BHKOPHCTaHI JJIsl MOKpAIICHHS YIpPaBIiHHS
PU3HUKAMHU B ITOCT-MUTHOMY KOHTPOJII.

Cepen BITYM3HSHUX HAyKOBI[IB, B TEpIIy dYepry, CIiJ BiA3HAYUTH JOCIIHKCHHS
Kocrenko A.O. [2] B sikoMy MpOBEICHO aHaji3 MIKHAPOIHOIO, BITYU3HSIHOTO Ta 1HO3EMHOTO
3aKOHOJIABCTBA 3 YMPABIIHHSA PU3UKAMH T YaC MHUTHOTO KOHTPOJIO. Ta JOCIIIKEHO TOCBiX
MepeoBUX JAepxkaB y cdepi YNpaBliHHA pPHU3UKAMU Ta BUKOPUCTAHHS CHUCTEMHU YIIPABIIHHS
PU3HUKAMH IT1JT 4aC MUTHOTO KOHTPOITIO TICJIS BUITYCKY TOBapiB. Y HaykoBii mpari Kamitanens C.B.
ta Pyma T.B. oOrpyHTOBaHO, 110 TOCT-MUTHUN KOHTPOJb (AyAWT) AeAasti OLIbINe YKPITUTFOE CBOT
MO3UIlii SK BamBa (opMa MHTHOTO KOHTPOIIIO, sSIKA BHPIIIYE OJHE 13 CTPATETiYHUX 3aBlaHb
MHUTHHX OpTraHiB — JO03BOJIIE HAJICKHUM YHHOM KOHCOJITyBaTH OaraTOpiBHEBHH MiAXix 3
BUKOPHCTAaHHIM CUCTEMH YIIPABIiHHS pu3uKamH [1].

Merta, 3aBananHs Ta Metoau aociaigxenns (Purpose, objectives and research methods).
MeTtoto poOOTH € TIPOBEICHHSI KOMILIEKCHOTO JOCIIIKEHHSI OCHOBHUX €JIEMEHTIB 30BHIIIHBOI Ta
BHYTPIIIHBOI MiJICHCTEM MEXaHi3My 3aCTOCYBaHHsI CUCTEMHU YIIPaBIiHHS pU3HKaMHU y cdepi mocT-
MHUTHOTO KOHTPOJIO.

MeTonoIoTiYHOI0 OCHOBOIO BHKOHAHHS JIOCHTIKEHHSI CTajJ0 BUKOPUCTAHHS CYKYMHOCTI
3araJbHOHAYKOBHX Ta CIEIliaTbHIX METOJIB JOCIIHKCHHS, a cCaMe: CHHTEe3y Ta aHami3y, AeIyKIlii Ta
IHayKIii, a0OcTparyBaHHs, MIQJICKTHYHOTO IMi3HAHHSA (IIPM BCTAHOBJIEHHI CYy4acHOTO CTaHy
3aCTOCYBAaHHSI CUCTEMH YIPABIIHHS PU3UKaMU B Cdepi MOCT-MUTHOTO KOHTPOJIO); MOJCTIOBAHHS
(nnst moOyA0BU MEXaHi3My 3aCTOCYBAaHHSI CUCTEMH YIPABIIHHS PU3UKAMU IS L1 MOCT-MUTHOTO
KOHTPOJII0); CUCTeMaTH3allii (1751 JOCIIKEHHS 30BHIIIHBOT Ta BHYTPIIIHBOT MIACUCTEM MEXaHI3My
3actocyBanHsd CYP g 1ineidl mocT-MHTHOTO KOHTPOJIIO K IUTICHOI MHOXKHHU €JIEMEHTIB B
CYKYITHOCTI 3B’SI3KiB MiX HHMMH); JIOTIYHOTO y3arajbHEHHsS (IPU MIiATOTOBII BHUCHOBKIB IS
(hopMyBaHHSI MPOTMO3HUIIIN MIOAO MiABUIIEHHS €()eKTUBHOCTI MOCT-MUTHOTO KOHTPOJIO Y KOHTEKCTI
3aCTOCYBaHHS CHCTEMH YIIPaBJIiHHS PU3UKAMHU ).

PesyabTatu (Research results). Y Oaratbox mMpoBiIHUX KpaiHaX CBITY MHUTHI OpraHH
AKTUBHO BUKOPUCTOBYIOTh CUCTEMHM YIIPABIIHHS PU3HKaMH Ha BCIX €Tarax MUTHOTO KOHTPOJIO, 110
3HAYHO MiJBHUINY€E €(EKTHBHICTh IPOIECIB Ta MIHIMI3yE PHU3UKH HE3aKOHHOTO O00Iry TOBapiB.
Cucrema ympaBiiHHS PU3MKaMHU JIO3BOJISIE MHUTHHUM OpraHaM 30CEPeIWTH CBOi 3yCHJUIA Ha
MOTEHLIHHO HEOe3MeYyHUX OIeparlisiX, CKOpOuylUud MpH [OMY Yac MEPEeBIpKH A1 BaHTaXIB 13
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HU3BKUM piBHeM pu3uKy. OCHOBHI €Tamu, Ha SIKHX 3aCTOCOBYIOTBCS TaKi CHCTEMH, BKIIOYAIOTh
(Puc. 1): monepenue iHpopmyBanHs (pre-clearance), mutHe odopmiieHHs (clearance) Ta KOHTPOIb
miciist BUIMycKy (post-clearance).

4 ) 4 )

PRE-CLEARANCE

POST-

. CLEARANCE CLEARANCE
(anani3z ENS (Entry

summary declaration) (aHaIT3 MUTHOI (KowTpop micrst

3BEICHUX JCKiIaparii nexnapani) BUITyCcKy. BusHaueHHs
2

BBE3EHHS IO TOBAPH) Cy0’€KTa IOCT-MUTHOTO

KOHTPOJIIO)

- / N /

Puc. 1. Emanu 3acmocyeanns cucmem yYnpaeiiHHs pusukamu 8 MumHitl cgepi
Figure 1. Stages of application of risk management systems in the customs sphere
Jicepeno: pospobneno asmopom

Source: prepared by the authors

Ha erani «nomepenuboro iH(GOpMyBaHHS» 3HIMCHIOETHCS aHANI3 PH3HKIB 3BEICHHUX
neknapaiii BBeseHns (Entry summary declaration — ENS), 1110 npeacTapistorh co000 €ICKTPOHHI
MOBIJOMJIEHHS IIPO TOBapH, sIKi OyIyTh MEpeMilllyBaTUCs Yepe3 MUTHUI KOPJOH 3a MEBHUH yYac 10
ix ¢akTU4HO MPUOYTTS A0 MyHKTY MPOIMYCKY. MUTHI OpraHd OTPUMYIOTh MOMEPenHI0 iH(OpMaIlito
PO BaHTaXl, SIKI MalOThb NPUOYTHU Ta 3AIMCHIOIOTH MOINEPEIHIO0 OLIHKY PU3MKIB 1€ J0 MpUOYyTTH
BaHTaXXy Ha KOPJOH, IO CIpPHUsS€ CKOPOUEHHIO Yacy Ha MEPEeBIPKU Ta MiJBUIICHHIO €()EeKTUBHOCTI
KOHTPOITIO.

Ha eram «vuTHOro oQoOpMIIEHHS» CHCTEMa YIPaBIIHHS PU3UKAMU 3aCTOCOBYETHCS JUIS
BU3Ha4YeHHS (OpM Ta OOCATIB MUTHOTO KOHTPOJIIO BIJIHOCHO KOXKHOTO BIJIIIPaBIIEHHS TOBAapiB,
TPAHCHOPTHOTO 3aco0y Y rpoMaJsiHUHA. BUKOPHCTaHHS PU3HMK-OPIEHTOBAHOIO MiJIXOLY JO3BOJISIE
30CEepeIUTH 3yCHIJIS Ha OUTBIII pPU3UKOBUX BaHTaXKaX, YHUKAIOUN 3aiBUX 3aTPUMOK JUIsl BAHTAXKIB 3
HU3BKUM PU3HKOM.

[Torpu BakKITUBY pOJIH YIPABIIHHS PU3UKAMH Ha BCIX €Tarax MUTHOTO O(GOPMIICHHS, BCE XK
Ha OCOONMBY yBary 3aciyroBy€ eTal «KOHTPOJIb MicIisi BHUITYCKY (TMOCT-MHUTHHA KOHTPOJIB)»,
OCKUIBKM CBITOBI TEHJICHINI OCTaHHIX JECATHIITH MIOJ0 PO3BUTKY MHUTHOI CIpaBH, 30KpeMa B
yacTuHI moctidHoro amrpeiiny CYP, 3acBiguyioTs 3MimieHHs akieHTiB. Ha npomy erami CYP
BHUKOPUCTOBYETHCSI 3 MeTOI0 BiOOpy 00’ekriB 3EJ] s mijeil mocT-MUTHOTO KOHTPOJIIO, IO Ja€
MOKJIMBICTb:

] MPHUCKOPUTH Ta BIOCKOHATUTH (OPMH Ta METOJIHM MUTHOTO KOHTPOJIO Ta MHUTHOTO
oopMIIeHHs TOBApiB 1 TPAHCHIOPTHUX 3aC001B, 10 MEPEMILYIOThCS Yepe3 MUTHHUM KOPJIOH;

o CTBOpUTH 0a3y JaHUX AJI1 HAAIMHOrO 3aCTOCYBAHHS IHCTUTYTOM ABTOPHU30BAaHOTO
€KOHOMIYHOTO OIepaTopa;

] CKOHIICHTPYBATH YBary Ta BOJHOYAC CIPSIMYBAaTH KOHTPOJIBHO-TIEPEBIPOYHI 3aXOIH
Ha HAWOUIBII CYMHIBHHX Cy0’ €KTax 1 omeparlisix, BpaxOBYIOUH JOCTYMHICTH OLIBII ITUPOKOTO
criekTpy iHpopmarii micias MATHOTO OGOPMIICHHS Ta MOXJIHMBICTh BIJICTEKYBaTH PyX TOBapy Ha
BHYTPIIIHBOMY PUHKY, TOIIIO.

Kpim toro, 3a3Hauena cepa 3acrocyBants CYP € 0coONMHMBO akTyaabHOIO B CBIT/II Cy4acCHHUX
TEH/CHIII peOpMyBaHHS BITYM3HSIHOI MUTHOI Tally3i B yMOBax €BPOIEUCHKOI IHTErparii. Amxe B
KpaiHax €Bpomnu nepeBakHa OiTBIIICTh 3aX0IB MUTHOTO KOHTPOJIIO 3IMCHIOETHCS HA €Tarll IMicIis
BHITYCKY.
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[Tompu 1e, mporec BIPOBAPKEHHS IMOCT-MUTHOTO KOHTPOJIIO B TPAKTUYHY [isSUTBHICTH
MUTHHX OpPTaHiB B YKpaiHH CbOTOJHI NepeOyBae Ha MOYATKOBIH (azi, TOMy MEXaHi3M 3aCTOCYBaHHS
CYP nns mpuiHATTS pilleHb MO0 TPOBEACHHS TMOCT-MHTHOTO KOHTPOJIIO Mae Ime Oararo
HEBU3HAYCHOCTEH Ta MPOOJIEMHUX ACHEKTiB. A TOMY, YAOCKOHAJICHHS IMPOIEIYPH 3aCTOCYBAaHHS
CYP mist mineld moCT-MUTHOTO KOHTPOIIIO € JOCUTh BaXIIMBUM 3aBIaHHSM, SIKE JTACTh MOYIJIUBICTh
IMIJIBUIIATA €(EKTHBHICTh MOCT-MHUTHOTO KOHTPOJIIO Ta 3arajoM JAisUIBHOCTI MUTHHUX OpraHiB. 3
LI€I0 METOI0, B TEpIIy 4Yepry, CIiJ JOCTIAUTH MEXaHI3M 3aCTOCYBaHHS CHUCTEMHU YTMPaBIIIHHS
pH3UKaMH y cdepi TOCT-MUTHOTO KOHTPOIIIO 1 3aXO/iB 3 YNPABIiHHS PU3UKAMHM MICIIs 3aBEPUICHHS
MUTHOTO O(OPMIICHHS Ta BHITYCKY TOBapiB.

Mexani3m 3acrocyBanHss CYP [u1s 1iie# mocT-MUTHOTO KOHTPOJIIO JIOIIIBHO PO3AUIMTH Ha
BHYTPIIIIHIO Ta 30BHIIIHIO IiJICHCTEMH 4Yepe3 HWOro CKIAJHICTh Ta HAsSBHICTh 3HAYHOI KUIBKOCTI
B3a€MOIIOB’sI3aHUX  eneMeHTiB. Croyarky pO3IISTHEMO 30BHIIIHIO IMIJCHCTEMY, SKYy MOXHA
BiJ100pa3uTH HaCTYNMHUM ynHOM (Puc. 2):

- PHAHCOE Texmiumi TAHI13aIT1d KaJposaro
Oprasizamii [ IlnasyEaHEA ] [ PR — ][ 3AEJAHHA ] EDP zabeznedeHHs
[ PeryimoeanHs ] [KDHTPOIII—G ] [ IadropramiHEC-aH AN THEH1 ] [CIPFKITPHi pimenna ]

MOEITHEOCTL

e o D
[IHT S [ SVHKITIT B AZKET YﬂPAB.J]IE[{:LLm"o
oesI BEHICTE e ™,
cpep [ DinancoEl ]
CIpVKTVpOEaHICTE = -
[ Ta IOEHOTA [ = ]
: § PR MaTtepianeHO-
[ HanmamToEaHICTE ] & TexXHiTHL
{ ExoHOMHICTE T2 J % - BEHVTPIIIHA [ Iadopramifia ]
eeKTHEHICTE ' B3 TOIOCHCTEMA SAKTOPH || ((Opranizauifmi |
[ SarygeHHA ] ol MEXAHIIMY BILTHB
=~
- =
[ AHHAMITHICTE ] E [ ExoromMigHL ]
CHCTEMHICTE Ta E [ SoBHiITH [ TTomiTaamsi ]
ECeDITHICTE .
: {\lh" A MEIC T A THEHO-
JocTynHicT: [ BasmC MEXAHDMY | saXOHOZAED
__intbopyanii | " g
i FoponopatHEHaA )
\ EYIETYPH J 'HHOBT]?HPD:EBE anplﬂEa HopMaTHEHO-
Moniroprar Ta Mgsamgmy Kgg}inmmmm TpasoBe
I IOCKOHATEHHS : ° ; . zabesnedeHHA
8 ¥ J) HepanmTomywon Ta Mindiay

Puc. 2. 3osniwma niocucmema Mexawizmy 3ACMOCYBAHHA CUCIEMU YNPAGTIHHA PUBUKAMU ONA Yinel NOCm-MUmHO20
KOHMPOTIO

Figure 2. External subsystem of the risk management system application mechanism for the purposes of post-customs control
Lborcepeno: pospobneno asmopom

Source: prepared by the authors

B mepury wepry, cnig poO3IISHYTH OCHOBHI eleMEeHTH (TpUHIMIH, (akTopu, Bakemdi
YIPaBIIHCHKOTO BIUIUBY Ta (YHKITIT) MEXaHI3MY.

OpmHUM 13 BaXJIMBHUX €JIEMEHTIB 30BHIIIHBOI MiJICUCTEMH € TPUHIIUIH, BIAMOBIIHO A0 SKUX
BiH (PYHKIIOHYE. Y KOHTEKCTI HAIIOIO JOCHIPKEHHS 1[I MPUHIUIN B SKOCTI KOHIENTYAILHUX
IIOCTYJIATIB IIJIKOM JIOTIYHO aJanTamifHO BH3HAYWTH Ha KINTAJAT 3ragaHux y MeTOOIUYHOMY
IMOCIOHMKY OO aCHEKTIB YIIPaBIiHHSA PU3UKAMU, SIK CKJIAZOBOI CHCTEMHU BHYTPIIIHEOIO KOHTPOIIIO
y PpO3MOpsAHUKA OIOMKETHUX KOIMITIB TMiarotosineHoro y 2022 pori MinictepcTBOM (iHAHCIB
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VYkpainu [3]. Tak, BiAMOBITHO 1O BKa3zaHOTO METOOUYHOTO IMOCIOHMKA TPHHIMINA TisTBHOCTI 3
YIpaBIIiHHSA PU3MKaMHU JAlOTh PO3YMIHHS XapaKTEPUCTHK i1 pe3yJabTaTMBHOCTI 1 e(eKTUBHOCTI,
TOSICHIOIOYHW I[IHHICTh, Hamipu 1 1imi. Lli NPUHIMIA € OCHOBOIO Ta MAlOTh BPaXOBYBATHCSA IMPH
po3po0iri CTPYKTypH 1 TpoleciB YNpaBIiHHSA PHU3UKAMU Ta JIO3BOJSITH YIPABISATH BIUTUBAMH
HEBU3HAYCHOCTI HA JOCATHEHHs ii BCTAHOBJIEHUX MeTH (Micii), Liied Ta 3aBlIaHb. Ionpu ue,
0CcOONMBOCTI (PYHKIIOHYBaHHS MEXaHI3My JAELI0 3MIHIOIOTh CYTHICTh IUX NPUHIUIIB, a TOMY
KOPEKTHHUM € Take iX (pOpMyIIIOBaHHS:

. IHTErpOBaHICTh Ta O€3MEepepBHICTh — YINPABIIHHSI PpU3UKAMH € HEB1JI'€MHOIO
CKJIaIOBOI0 [MOCT-MHUTHOTO KOHTPOJIO, Ji¢ TMpomecu ineHTH(dikamii Ta OIIHKKM pPHU3HKIB
3MIMCHIOIOTHCS Ha TIOCTIMHIN OCHOBI JJ1s1 3a0€31eUeHHs €pEKTUBHOTO MOHITOPUHTY Ta yIPAaBIIIHHS;

° CTPYKTYpOBAaHICTh Ta IIOBHOTa — CHUCTEMaTHMYHUN 1 KOMIUIEKCHUM MIAXIT [0
yIOpaBIiHHA pPHU3MKAMH y TIOCT-MUTHOMY KOHTpOJII 3a0e3ledye OTpPUMaHHA Y3TOKEHUX 1
MOPIBHSIHHUX PE3YJIbTATIB;

] HAJIAMITOBAHICTh — CTPYKTypa Ta MPOIECH YIPABIIHHSI PU3HUKAMU B TOCT-MUTHOMY
KOHTPOJII aJIaliTOBaHi JI0 30BHINIHHOTO Ta BHYTPIIIHBOTO cepeaoBuina JlepKMUTCITYKOU, M0
BIAMOBIAAE 11 LIIAM 1 3aBIAHHSIM;

° €KOHOMHICTh Ta €(EKTUBHICTh — JOCATHEHHS MaKCHUMAalbHUX pe3yJibTaTiB MpH
MiHIMQJIBHUX BUTpaTax, IO Iepeadadae, MO0 BUTPATH HA YMNPABIIHHSI PU3UKaMHU TOBHHHI OyTH
HIDKYUMHM 3a TIOTEHLIHHI BTpaTH, $Ki MOXXYThb BHMHUKHYTH BHACHIIJOK iX peami3amii abo
HEIOCTaTHBOT'O KOHTPOJIIO.

° 3a]lyueHHSl — AaKTHMBHA Ta CBO€YACHA YYacThb 3alliIKaBICHUX CTOpIH 3abe3nedye
BUKOPHUCTAHHS iX 3HaHb, HABUYOK 1 JIOCBIY, 110 CBOEIO YEProlO MiJBHIIYE PIBEHb YCBIIOMIEHOCTI
Ta OOTPYHTOBAHOCTI pillieHb y cepi YIPaBIiHHI PUSHKAMHU B IOCT-MUTHOMY KOHTPOJTI;

° OUHAMIYHICTh — PH3UKM MOXXYTh BHUHHMKATH, €BOJIIOLIOHYBaTH ab0 3HUKATH
BHACJIIJIOK MOCTIHHUX 3MiH Yy 30BHIIIHBOMY Ta BHYTPILIIHbOMY cepefoBuILi Jlep>KMUTCIyxOu; 1is
[Ied TIOCT-MUTHOTO KOHTPOJIIO YTPABIIHHSA PU3WKAMH BHMAara€ KOMIUIEKCHOTO TIiIXOMy, IO
BKJIIOYAa€ MOHITOPHHT, MPOTHO3YBaHHS IMOTEHLIHHHUX 3arpos3, ieHTH}IKaIil0 HOBHUX PHU3UKIB Ta
OTICpAaTUBHY PEaKIliio Ha 3MiHM Ta IMOJii, 0 BHHHUKaKThH. Lle 3abe3neuye amantuBHicTh CYP Ta ii
3/1aTHICTh €PEKTUBHO pe(IeKCyBaTH HAa HOB1 BUKJIHMKHU;

° CUCTEMHICTh Ta BCEOIUHICTh — 3a0€3MEeYeHHS] KOMIUIEKCHOTO MiIX0Ay 0 YIIPAaBIiHHS
pu3MKaMH, 0[O0 Tependadae BpaxyBaHHS BCIX MOMKJIMBUX JUKepel BUHUKHEHHS pPH3HUKIB 1
3aCTOCYBaHHS BiAMOBIHUX CIOCOOIB pearyBaHHS Ha HHX, @ TAKOX PO3pOOKY 3aX0[IiB, HEOOXITHIX
JUTSl YHUKHEHHsT 200 MiHIMI3aIlil pU3UKiB;

° JNOCTYHHICTh 1H(pOpMalli — BUXIJIHI JaHl JUIsl yOpPaBIiHHS PU3UKAMHM Y KOHTEKCTI
MOCT-MUTHOTO KOHTPOJIO ()OPMYIOTHCS Ha OCHOBI 3BITHOI Ta aKTyaJbHOI iH(OpMalii, a TaKox
MPOTHO3IB, IO BiIOOpaXKarOTh OYIKYBaHHS W00 MalOyTHIX TeHAeHIIH. i edexTuBHOTO
yIOpaBIiHHA pU3MKaMH iH(GOpMAIlss TOBHMHHA BIJMOBIZATH KPHUTEPIsIM JTOCTOBIpHOCTI, OyTH
JOCTaTHBOIO JJISi NPUHHATTS OOIPYHTOBAaHUX pillleHb, CBOEYACHOIO, 1100 pearyBaTH Ha 3MiHU B
YMOBaXx, 3pO3yMIJIOIO JIJISl BCIX YYaCHHKIB TIPOIIECY Ta JOCTYITHOIO JIJISl 3aIliKaBICHUX CTOPIH, IO
CTIpUSIE TIPO30POCTi Ta PE3yIbTATUBHOCTI YIIPABIIHCHKUX PIllICHB;

o (hakTOopH, MOB’s3aHI 3 KOPIMOPATUBHOI KYJIBTYpOI — IIOBEMIHKA IMOCaTOBUX OCI0
ICTOTHO BIUIMBA€ Ha BCi aCTIEKTH YIPABIIHHS pU3UKaMH B Jlep>KMUTCITYK01 B LIIJIOMY;

L MOHITOPUHT Ta TOCTiHE YJOCKOHAJEHHS — MPOLIEC MOHITOPUHTY Ta KOHTPOJIIO 32
pe3ynbTaTaMu BUKOHAHHS 3aXO[iB 13 YIPaBIIHHA PU3UKAMU JUIsl L€ MOCT-MUTHOTO KOHTPOJIIO
3MIACHIOETHCS Ha Oe3nepepBHI OCHOBi, IO JO3BOJISE OIEPATUBHO BUSIBISTH HEIONIKH Ta
KopuryBaTH mii. JliAmpHICTH 13 YIpaBNiHHS PU3HKAMH TIOCTIHHO BJOCKOHATIOETHCS UeEpe3
cUCTeMaTH4YHEe HAaBYaHH, aHaJll3 HAaKOMMYEHOI'O JOCBiAY Ta BIPOBAPKEHHS KPALIUX MPAKTUK, 110
3a0e3neuye aanTaiito 10 3MIHIOBAHUX YMOB Ta BUKIIUKIB.

Mexani3m 3actocyBanHs CYP y cepi moCT-MUTHOTO KOHTPOJO (PYHKLIOHY€E Mij BIUIUBOM
0aratbox (paKTOpiB BHYTPIIIHBOTO 1 30BHIMIHBOTO cepenoBuma. Cepen BHYTPIlIHIX (GaKkTopiB CItif
BUIUIATH Taki: (hiHaHCOBI (piBeHb (piHaHCOBOTO 3a0e3redyeHHs] MUTHUX OpraHiB Ha OIUIATy Ipalli,
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npuaOaHHS Ta OHOBIEHHS TPOTPAMHHUX 1 TEXHIYHHX 3aC00IB MHUTHOTO KOHTPOJIO, PO3BUTOK
00’eKTiB MUTHOI 1H(PACTPYKTypH, TOILO), KaApoBi (piBEHb KIJIBKICHOTO Ta SIKICHOTO KaJpOBOIO
3a0e3nedeHHs),  MaTepialibHO-TeXHIYHI  (PIBEHb  MPOTPAMHO-TEXHIYHOTO  3a0e3leyueHHs),
iHpopmaniiiHi (TTOBHOTA, JAOCTOBIPHICT Ta PEJICBAHTHICTH iH(OpMaIii, Ky aKyMyJIrOIOTh MHTHI
OpraHu Juisl LUIed aHai3y Ta YHpPaBIiHHA MHUTHUMH pHU3UKaMH), OpraHizaiiiiHi (opraHizaris
YIPaBIHHSA PU3UKAMU MHUTHOTO OpraHy). 30BHIIIHI ()aKTOpH BILIMBY Ha yIPaBIIHHSI PU3UKAMHU B
cdepi MUTHOI CIIpaBH BapTO PO3IVISLIATH y PO3pPi3i TAKUX TPYI: EKOHOMiuHI (piBeHb €KOHOMIUYHOTO
PO3BHUTKY KpaiHH), MOJITUYHI (MOJITUYHUMA BEKTOP PO3BUTKY KpaiHW, MOJITHMYHA CTaOlIbHICTB),
3aKOHOZABul (CTaH BITUM3HSHOIO MHUTHOIO 3aKOHO/ABCTBA Ta PIBEHb IMIUIEMEHTalli HOpPM 1
CTaHJAPTIB MI>KHAPOIHOTO MUTHOTO TIPaBa).

Takok MOCHIDKYBaHMM MeXaHI3M Mae 3abe3rnedyBaTd €()EeKTHBHICTh BHKOHAHHS HH3KH
¢dbynkuiin CYP i misiel mocT-MUTHOTO KOHTPOJTIO 3 YPaxyBaHHSIM HOTO 0COOTUBOCTEH:

1) oprasizanii — HaJamTyBaHHS pOOOTH CTPYKTYPHUX MiJPO3/ALIiB MUTHOTO OpraHy Ha
BUKOHAHHS 3aBJJaHb aHaJII3y Ta YNPaBJiHHSA PU3UKAMU;

2) IUTAHYBaHHA — poO3pOOJIEHHS TIUIAHIB Ta TPOTHO3YBAaHHS JOCATHEHHS IliIei
yHpaBIIiHHS PU3HKAMU;

3) KOHTPOJIIO — 3/11CHEHHS 3aXO/IB LI0JJ0 KOHTPOJIIO BUKOHAHHS 3aBJaHb yNpPaBIIHHSI
pU3UKaMH;

4) pery/ioBaHHS — Yy pa3l BHSIBJICHHS BIIXWICHb BiJ TUIAHY YIPaBIiHHS PU3HKaAMU

OIlIepaTHBHE pearyBaHHs Ta PETYIIFOBAHHS.

Jns JOCArHEHHS IIOCTABICHUX LUJIEH MeXaHi3My HEoOXigHI IIeBHI BaKelll. 30Kpema,
YIPaBIHCHKANA BIUTMB HAa MEXaHI3M 3aCTOCYBaHHS CHUCTEMH YTMPABIIHHA pU3UKaMH Yy cdepi mocCT-
MUTHOTO KOHTPOIIIO 3IIMCHIOETHCS 3a JOIMOMOTOI0 TAKUX BAKENTIB: €KOHOMIYHI, OpraHisaiiiiHi,
KaJIpOBi, TEXHIUHI, YIPABIIHCHKI, KOKEH 13 SIKUX Ma€ CBIA 3MICT. 3yMUHUMOCS Ha HHUX OLIBII
JCTATBHO:

— (¢iHaHCOBI  IHCTPYMEHTH — BHUKOPUCTaHHA (iHAHCIB JUIs  PalLliOHAJIBHOIO
3a0e3nedyeHHs PiHAHCOBUMU pPeCypcaMH CUCTEMU YIIPaBIiHHSA PU3UKAMU;

— CTPYKTYpHI pIllICHHS] — yAOCKOHAJICHHSI OpTaHi3allii Mpoiecy 3aCTOCYBaHHS CUCTEMH
yOpaBIiHHS PU3UKAMU, HAJIATOMKEHHS B3a€MO3B 3Ky MK CTPYKTYPHUMH MiAPO3AiIaMA MUTHOTO
Opray, MMiJIBUILIEHHS THYYKOCT] OpraHi3aliitHoOi CTPYyKTYpH;

— opraizailisi KaJpoBOTo 3a0e3NeyeHHs — MiABUINEHHS MpodeciiiHoi KBamidikarii
MpaIliBHUKIB MUTHUX OpPTraHiB, YKOMILJIEKTOBAHICTh KaJpaMH MiApO3/iIiB, MOpaJbHE 1 MaTepiaJibHE
3a0XOYEHHSI MPAIIBHUKIB (MOTHBALIiS Mpalll);

- TEXHIYHI 3aBJaHHS — TOKPAIICHHS TEXHIYHOTO 3a0e3MEYeHHS, M0 3aCTOCOBYETHCS
MOCaJI0BUMHU 0c00aMU MUTHUX OPTaHiB MPHU MPOBEJICHHI MUTHOTO KOHTPOJIIO B LIAX 3a0€3MeueHHs
JI0/IepKaHHs 3aKOHO/IaBCTBA YKpaiHH B chepi MUTHOI CTIpaBy;

- iH(popMaIlifHO-aHATITHYHI MOXKJIIMBOCTI — JOCTYN A0 0a3 JaHux Ta iH(opMaIliiHuX
CUCTEM, B SKHX MICTHTbCS BCS HEOOXi/JHa Ta akTyajbHa 1H(OpMallis I aHaji3y Ta yHpaBiIiHHS
PU3HKAMH.

Kpim Ttoro, OasmcoMm, skmii 3a0e3meuyBaTUME HajleKHE (YHKIIOHYBAaHHSI MEXaHI3MY, €
cTpaTeriyga, JOBIOCTPOKOBA IMIATPHUMKA IIPOLECY HMOT0  BOPOBAHKEHHS  KEPIBHUIITBOM
Jepxmurciyx0u Ta MinictepcTBoM (iHaHCiB YKpaiHH, a TaKOK BiAIIOBiAHE HOPMATHUBHO-IIPABOBE
3a0e3nedyeHHs. OCTaHHE MOXKHA PO3MISAIATH K TISIBHICTD 3raJaHUX BHUIIE JI€PKaBHUX OPTaHiB Ta
MOCaZ0BUX OCI0 OO0 TPUUHATTI HOPMATHBHO-IIPABOBHMX AaKTiB, CIPSMOBAHUX Ha €(EKTHUBHE
pEryaIoBaHHS TMPaBOBITHOCHH y cdepi mpeaMeTy JaHOTO IOCHIKeHHs. Takox, MpaBOBHI MacuB
JIOTIOBHIOETBCS MHTHHUM  3aKkOoHOMABCTBOM €C, MIKHApOJHO-TIPABOBHMH  JIOTOBOpaMH  Ta
JOKYMEHTAaMHU PEKOMEHJAIIHOTO XapakTepy, SAKi PerIaMeHTYIOTh 3aCTOCYBAaHHS CHCTEMU
YOPaBIiHHS PU3HKAMH Y TOMY YHUCII IS [iJIeH MOCT-MUTHOTO KOHTPOJIIO, 30KpeMa:

1. Mi>xHapoHa KOHBEHIIisI TTPO CIIPOIICHHS Ta rapMoHi3amiro MUTHUX mporenyp (Kiorcbka
KOHBEHIIis) [4];

2. Yroga nipo cipoueHHs nporenyp toprisiai COT [7];

3. PamxoBi cranmaptu 3a0e3neueHHs OE3MEKH 1 CIPOMICHHS MPOLEAYp MiKHAPOIHOT
TOpriBii [6];
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4. Komneniym 3 ynpaBiiHHS pu3nkamMu BeecBiTHROT MuTHOT opranizamii [13];

5. Muthuii konekc €C [10];

6. ITociObnuk 3 mutHOTO MOCcT-aynuty BMO (WCO — Guidelines for Post-clearance Audit,
2012 (nepersinyTo y 2018)) [12];

7. Texuiuni npumitku BMO gno mutHoro mnocrayaury (UNCTAD Technical Note 5
Post- clearance audit, 2011) [15];

8. MeronuyHi pekoMeH a1 11 YIIOBHOBaKEHUX eKoHOMIuHMX oreparopiB €C 2007 p. (EU
— Authorised Economic Operators, Guidelines, 2007) [8].

9. Murtni crangaptu €C (Customs Blueprints. Blueprint 14. Post-clearance control and
audit ) [117;

Ha HauioHanbHOMY piBHI aKTaMM, iK1 BPETyJbOBYIOTh ITUTAHHS [TOCT-MUTHOI'O KOHTPOJIIO Ta
3actocyBanHsa CYP mis Hioro 1ineii e:

° crarti MKV 337! «llocT-MuTHUH KOHTPOab», 320 «BuOipKOBICTH MHTHOI'O
KOHTPOITIO», 363 «lisIbHICTh MUTHUX OpPTaHiB 3 OLIIHKH Ta YIPABIIHHS pU3HKaAMU;

° Hakaz Mindiny Bixm 31 aumas 2015 p. Ne 684 «Ilopsamox 3miiCHEHHSA aHANI3Yy Ta
OLIIHKHU PU3UKIB, PO3pOOIIEHHS 1 peaisamii 3aX0/IiB 3 YIPABIIHHS PU3HKAMU I BU3HAUYEHHS (GOpM
Ta OOCATIB MUTHOIO KOHTpoiro» (y penakuli Hakasy MiHictepctBa (piHaHciB Ykpainu Bin 24
yepBHs 2024 poky Ne 305);

° Hakaz Jepxmurcayxou Bim 21 cepmas 2023 p. Ne 411 «IIpo 3ampoBakeHHS
PEKOMEHAANIHHO-TEXHIYHOTO MIJIOTHOTO MPOEKTY 3A1CHEHHS TOCT-MUTHOTO KOHTPOIIIOY;

° 3akon Ykpainu Bix 22.08.2024 Ne 10411 «IIpo BHeceHHs 3MiH 10 MUTHOTO KOAEKCY
VYkpaiau moao IMITIEMEHTAalll IeIKUX MOJ0KeHbh MHUTHOTO KoJieKCy €Bporneiicbkoro Cor3y».

JletanbHille NHUTAaHHS HOPMATHBHO-IIPABOBOIO DETYIIIOBAHHS MEXaHI3My 3aCTOCYBaHHS
CHUCTEMHU YTPABIIHHI pU3UKaMHU y cdepl MOCT-MUTHOTO KOHTPOJIO BHBUCHO Yy MyHKTI 2.1 miei
poboTHu.

Jlanmi po3mIssHEMO BHYTPIIIHIO MiJCHCTEMY MEXaHI3My, a caMe SKHUM YMHOM (DyHKIIOHYE
MeXaHI3M Ipe/ICTaBIeHH Ha puc. 3.

UWHHUM BITYM3HSHUM 3aKOHOJABCTBOM Iiepea0ayeHo, IO MOCT-MHUTHHUH KOHTPOJIb
3IUCHIOETHCS 3a pe3ynbTaramu 3actocyBaHHs CYP ta Moke OyTH iHIIIHOBaHUH Y TBOX BHITaIKAX:

- T 4yac MUTHOTO oopMileHHs — y pas3i, skuo CYP BusiBI€HO pU3MKHM Ha €Tarl MOJaHHS
MUTHOI JIeKJapailii Ta mijf 4ac MUTHOTO O(hopMIICHHS;

- TMicIs 3aBepUICHHS MUTHOTO O(OPMIIEHHS Ta BUITYCKY TOBAapiB — KOJIW BUSBIEHI PU3UKU
abo oOrpyHTOBaHI MiJJO3pH MO0 WMOBIPHOCTI MOPYIIEHh MUTHUX MPABHJI CTAIOTh IiJICTABOIO JIJIS
JOJATKOBOI MEPEBIPKH HABITH MiCIsl TOTO, SIK TOBAp OYyJIO BUIMYIIEHO BiIMOBIAHO J0 3asBIECHOI METH.

Bapro 3a3HaunTH, M0 Y HOPMAaTHBHO-TIPABOBUX aKTaX, SKi PETIAMEHTYIOTh NMUTAHHS MOCT-
MUTHOTO KOHTpOJIIO HE BU3HAYCHO, siKi came cy0 ekt 3EJl miansraroTh OIIHIOBAHHIO CHCTEMOIO
yIOpaBIiHHSA PU3UKAMU y BUMAJIKaX 3a3HAYCHHUX BUIIE. A TOMY BaKJIMBUM aCHEKTOM € YTOUHEHHS 1X
KaTeropusailii, a came — Kiaacuikailis 3aj1eXHO Bij] piBHA 3aKOHOJABYOi CBioMocTi. Lle 103BoUTH
BU3HAYUTH sKi Kareropii cyO’ektiB 3EJ] mignmamaroTh MiJ OLIHIOBAaHHS CUCTEMOIO YIIPaBIIiHHSA
pHU3MKaMH Ha eTari MUTHOTO OpOpMIICHHS, a sIKi Ha eTalli MicJis BUITYCKY TOBapiB.

HominbauM, BOadaeTses monin cy6’ekriB 3E/] 3a 4 kareropisimu:

1 xareropis. Lle HaliHamifHIII Yy4YacHUKH, SIKi JOTPUMYIOTHCSI HOPM 1 MpaBWi, IO
3abe3medye Ipo30PiCTh 1 BIIKPUTICTD iX TISITBHOCTI.

2 kareropis. L[i y4yacHUKM MOXYTh MaTH TEXHI4HI ab0 aaMiHICTpaTWBHI TPYAHOII, SKi
noTpeOyIOTh 10/IaTKOBOTO PO3’ICHEHHSI YU KOHCYJIBTYBAaHHS JUIS MOJIMIICHHS IXHIX MPOIIECiB.

3 xkareropis. lls kareropis cyO’ektie 3EJ[ Moxe BmaBarucs A0 TICBHUX YXHWJICHbB,
HaMaralouuch 3MEHIINTH BUTpaTu a00 36KOHOMMTH 4Yac, TAKW YMHOM iX il MOXYTh MPHU3BECTH 10
WMOBIPHOCTI MOPYIIEHHS MUTHOTO 3aKOHO/IaBCTBA.

4 xareropis. HaitGinpm mpoOiieMHi yYaCHUKH, SIKi MOKYTh CTBOPIOBAaTH 3arpO3H JJISi MUTHOI
0e3neKr 1 MOXKYTh OyTH 00’ €KTaMu MiABUIIEHOT YBaru 3 00Ky KOHTPOIIOIOUUX OPTaHiB.
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Puc. 3. Buympiwna niocucmema Mexanizmy 3aCmocy8aHts CUCHEMU YRPAGIIHHI PUSUKAMU O Yiletl NOCM-MUMHO20
KOHMPONIO

Figure 3. Internal subsystem of the risk management system application mechanism for the purposes of post-customs
control

Jorcepeno: pospobneno asmopom

Source: prepared by the authors

Tak, Ha erami MHUTHOTO OGOPMIIEHHS TPOIOHYETHCS 3MIMCHIOBATH OIIHIOBAHHS PU3HKIB
nocamoBuMu ocobamu 13 3actocyBanHsIM CYP cy6’ekriB 3EJ] 3 Ta 4 kareropii. A Ha erami micist
BUITYCKY TOBapiB y BiIbHUI 00ir 1 Ta 2 xareropii. Lle nosicHioeTsest THM, 1o cy6’extu 3E/] 1 Ta 2
Kareropii MaroTh BUIUK PIBEHB JOBIPH BiJl MUTHOTO OpTaHy y 3B’SI3KY 13 BIAMOBIIHICTIO iX MEBHUM
KpPUTEPisIM HAAIMHOCTI (B MepIly 4epry L€ CTOCYEThCS aBTOPU30BAHUX €KOHOMIYHMX OIEpaTopiB —
AEO).
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[ToniOHi migxomu momo kKiacu@ikallii peasizyloTbes B 0ararbox KpaiHax, OCKUIBKH BOHU
JI0TIOMAraroTh ONTHMi3yBaTH POOOTY CUCTEMH YIPABIIHHS PU3UKAMU Ta 3arajioM MUTHOTO OpraHy, a
caMe: 3aBIIIKM CeTMEHTaIlli 3a PiBHEM PH3WKY MHTHI CIY>KOM MOXXYTh CKOPOTUTH OOCAT IEPEBIPOK
s noOpocoicHux cy6'ektiB 3E/I; Gpokycyroun pecypcu Ha cy0'eKTax i3 BUCOKUM PIBHEM PU3HKY,
MUTHI OpraHy MIBUJIIE Ta TOYHIIIE BUSABISIOTH MOPYLUICHHS MUTHOTO 3aKOHO/ABCTBA; 3arajioM Iie
JI03BOJISIE MUTHUM OpI'aH ONEPAaTUBHO MPHUIMATH PillIeHHS, 110 €EKOHOMHUTH Yac 1 (JiHAHCOBI pecypcu
SIK JUISL Iep KaBH, Tak 1 Jy1s O613Hecy.

SIKII0 K TOBOPHUTHU MPO Oe3MOCepeaHe 3aCTOCYBAaHHS CHCTEMH YMPABIIHHS PU3UKAMH IS
i€} MOCT-MUTHOTO KOHTPOJIIO0, TO OCHOBHUM HOPMATHUBHO-TIPABOBUM aKTOM, SIKMH PETYJIIO€ TaHy
npoueaypy € Hakaz MinicteperBa (inanciB Ykpainu «IIpo 3arBepmkenns [lopsnaky 3miiicHEHHS
aHaji3y Ta OIIHKM PHU3HKIB, PO3POOJICHHsS 1 peamizamii 3axo[iB 3 YIPaBIIHHSA PU3HUKAMHU IS
BU3HaueHHs GopM Ta 06cAriB MUTHOTO KOHTpOIto» Ne 684 Bin 31.07.2015 p. [5].

3arajiom Tmpoleaypa aHami3y, BUSABICHHS Ta OIIHKK (iAeHTU(IKAIlis) MUTHUX PHU3UKIB
3MIACHIOETRCS B JICKUIBbKA €TaIliB, 30KpeMa:

1 eran. BusiBneHHs ymoB 1 (pakTopiB, 10 BIUIMBalOTh Ha BUHUKHEHHs pu3uKiB. Lleil ertan
nepeabayae BUBYCHHA PI3HUX (DAKTOPIB, SKI MOXKYTh HIABHIIUTH WMOBIPHICTh PHU3HKIB MpHU
MUTHOMY KOHTpoui. JIo Takux GakTopiB MOXKYTh HaJeKaTH:

1. ExoHOMIiuHI (pakTOpu — 3MiHM Ha PHHKY, KOJMBAHHS BaJIOT, 3pOCTaHHS a00 3HM)KEHHS
IMITOPTY/€KCIIOPTY.

2. Ilomituyni (aktopu — cTabUIBHICTH B KpaiHi-ekcroprepa abo iMmoprepa, 3MiHH B
3aKOHO/IABCTBI a00 MI>KHAPOIHHUX yTOJaX.

3. TloBeninka cy0'ektiB 3EJ] — HasgBHICTH iCTOpPIi MpaBONOPYIIEHb, HEHAJIaHHS IMOBHOT
JOKyMEHTAIli1, HEBIIMOBIHICTh 3aICKJIApPOBAaHUX TOBAPIB.

Il eran. Busnauenns oOmacredd pu3uky. Ha OCHOBI BusIBIEHUX (aKTOpIiB MHUTHI OpraHu
BU3HAYAIOTh KOHKpETHI cepu abo KaTteropii, siki BBaXKAOThCsS pU3MKOBaHMUMH. Lle MOXyTh OyTH:
TUIIA TOBapiB (JIiKK, MOOyTOBa XiMisi @00 MPOIYKTH XapuyBaHHS, SKI 9acTO MiJUISITal0Th KOHTPOJIIO
yepe3 MOXIIMBICTh MiIPOOKH uM KOHTpabanau); rpynu cy0'ektiB 3E/] (mianmpuemcTBa, sKi paHimie
MaJid TPoOJIEeMH 3 MUTHUMHU OpraHaMi, ado Ti, III0 MaIOTh CYMHIBHY penyTaIlio).

Ha mpomy erami 3IiHCHIOETBCS cHcTeMaru3alis iHpopMamii i CTBOPEHHS MNpogdiiiB
PU3HUKY, sIKa BUKOPHUCTOBYETHCS ISl CTBOPEHHS Ta OHOBJICHHS MPO(MLUIiB PU3UKY. Y TMOAATIBIIOMY
BOHU 3aCTOCOBYIOTbCcA B pamkax CYP s mokpamieHHS BHOIpKOBOCTI MEpPEBIpOK, ONTHUMI3aIlil
MUTHUX MPOLEAYP Ta MiJBUIICHHIO €(PEKTUBHOCTI MUTHOTO KOHTPOJIIO 3aTrajioM.

IIT eran. Bu3znaueHHS iHAWKATOpPIB PU3MKY. [HIUKATOPM MUTHOTO PHU3HMKY 1€ O3HAKU YU
rapaMeTpH, SKi BKa3yl0Th Ha HMOBIPHICTh TIOPYIIIEHHS] MUTHOTO 3akoHOAaBcTBa cy6’ekrom 3E/I. Ha
[IOMY €Talli OCHOBHE 3aBJaHHS MUTHOI aJMiHICTpaLlii MOJsATrae y po3poOili CHCTEMH MOKAa3HUKIB Ta
y MPOBENIEHH] 1X aHaJi3y, 10 J03BOJISIE BUSIBUTH MOPYIICHHS.

IV eran. 3xiiicHeHHs OLIHKKA WMOBIPHOCTI BUHUKHEHHS PU3HKIB Ta MOXIIMBOI IIKOAM Y pasi
ix mposiBieHHs. Ha 1ibomMy etami MUTHI OpraHd OIIHIOIOTH HE TUIBKHM WMOBIPHICTh BHUHUKHECHHS
PU3UKIB (HANPHUKIAJ, HACKUIBKA WMOBIpHO, IIO TMEBHUM TOBap MEPEMIIIYETHCS Yepe3 MUTHHM
KOPJIOH 13 TIOPYIICHHSIMH), @ i MOXJIMBI HAcTiAKu (BU3HAYCHHS (DIHAHCOBHX BTPAT IS JIEPIKABH,
MOB'I3aHUX 3 HEAOOTPUMAHHSM MHUTHHUX IIJIATEXKiB, MOJATKIB, 300piB; BIUIMB HA EKOHOMIYHY
0e3neKy, HampuKIaJ, 4Yepe3 He3aKOHHEe BBE3CHHA KOHTpabaHIHUX abo 3a00pPOHEHHX TOBapiB;
MOTEHIIMHUI BIUTMB Ha 30POB’S Ta OE3MEeKy TPOMAJISH).

3a pesynpraraMu aHaji3dy, BUSBIEHHS Ta OI[HKM PHU3UKIB 13 3aCTOCYyBaHHSIM CHCTEMH
YIPaBIIHHS PU3UKAMH, Y KOXXHOMY KOHKPETHOMY BHUIAJIKy MHTHOTO KOHTpPOIIO ab0 MHUTHOTO
oQopMIIeHHSI TOBapiB 1 TPAHCIOPTHUX 3aCO0IB KOMEPIIHHOTO MPU3HAYCHHS BU3HAYAETHCS PIBEHBb
PHU3UKY Ta BIIAMOBITHO 10 HHOTO (POPMHU Ta 0OCATH MUTHOTO KOHTPOITIO, IO MpENCTaBlIeHO Ha Puc.
4.
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[ PiBHi pusuky ] [ ®opmu Ta 00CATH MUTHOTO KOHTPOJTO ]
e N
. . [Tpu sikoMy He BCTAHOBIIOETHCS HEOOX1IHICTh BUKOHAHHS
Husbknii piBeHb |:> N
MUTHHUX (POPMaJIbHOCTEH.

Vs

[Ipu sikoMy BCTaHOBITIOETHCS HEOOXITHICTh BUKOHAHHS

[ CepeHiit piseHb ] |:> MHUTHHUX (DOpPMaIbHOCTEN, HE NIOB’A3aHUX 13 MUTHUM OIJISAZIOM
(mepeonsAnoM) TOBapiB, TDAHCIIODTHHUX 3aCO01B.
[Ipu sikoMy IIpH IKOMY BCTaHOBIIIOETHCS HEOOX1THICTh
. BUKOHAHHSI MUTHHUX (POPMaJIbHOCTEH, 5Ki, 30Kpema,
Bucokuii piseHb :> nepeadavaroTh 3AIHCHEHHS METHOTO OISy (IIEpeorsay)

TOBapiB, TPAHCIIOPTHUX 3aC001B KOMEPLIHHOTO NPU3HAUCHHS.

Puc. 4. Pieui puszuxy euznaueni 3a pezyiomamamu 30iticnenus koumponio i3 3acmocyganuam CYP
Figure 4. The risk levels are determined based on the results of monitoring with the use of RMS
IDicepeno: na ocnosi [17]

Source: prepared by the authors on the basis of [17]

BinnoBiHO 10 YMHHOTO BITUM3HSHOIO 3aKOHOJABCTBA, PIBEHb PU3UKY BH3HA4ae oOCHAT 1
(hopMH MUTHOTO KOHTPOJIIO, IO 3aCTOCOBYIOTHCS /IO TOBapiB 1 TPAHCIOPTHHUX 3ac00iB. Y cucTemi
yIpaBIIiHHS pU3MKaMU 3a3BUYall BUAUISIOTH TPH OCHOBHI PIBHI PU3HKY:

- HU3bKull piseHb pusuxy. Y TaKuX BHUMNAJKaX 3aCTOCOBYETHCS MiHIMaJIbHUH MUTHUU

KOHTpPOJb, a CaMeé HeMae HeOoOXiIHOCTI BHMKOHAHHA MHUTHHX (opManbHOCTEH. Y
BUIIAJIKaX HU3bKOIO PU3UKY aKLEHT POOMTHCS Ha MIBUAKOMY O(OpPMIIEHHI TOBApiB JUIsS
MPULIBULICHHS pyXy TOBapHUX MOTOKIB;

- cepeoniti piseHvb pusuky. llepenbadae OUIBII peTENBLHUN KOHTPOJIb, IO Mepeadadae
HEOOXIJHICTh BUKOHAaHHS MHUTHHMX (popManbHOCTEH, ane He MOB’S3aHUX 13 MUTHHUM
oryisiioM  (TMEpeorisiioM) TOBapiB, TPaHCHOPTHHUX 3acoliB. el piBeHb pUBHKY
3aCTOCOBYETHCS IO TOBAPiB 1 TPAHCIIOPTHHUX 3acO0iB, AKI MalOTh NEBHI 03HAKU PUBHKY,
aJie He BBAXKAIOThCS BHCOKOPU3NKOBUMH. JIOKyMEHTa bHA MEepeBipKa T03BOJISE BUSBUTH
MOTEHIIIHI TOPYyIIeHHs 0€3 TOBHOTO OTJISIY;

- eucokuti pieeHv pusuxy. Y 1IbOMY BHIIQJKy 3a Pe3yJbTaTaMH 3aCTOCYBaHHS CHCTEMH
YIOpaBIiHHA  PU3UKAMH  BCTAHOBIIOETHCS ~ HEOOXITHICTH  BUKOHAHHS  MUTHHX
dbopmanpHOCTEH, SKi, 30Kpema, TmepeadadaroTh 3MIMCHEHHS MHUTHOTO  OIVISITY
(mepeormnsiay) ToBapiB, TPAHCIIOPTHHUX 3aCO01B KOMEPLIHHOTO MPU3HAYCHHS.

Bapro 3a3nHaunTH, 110 HEOOXIJHICTH MPOBENEHHS MOCT-MUTHOTO KOHTPOJIIO MOXe OyTH
BU3HAUEHO Y pe3yibTaTi BUSBIEHHS CEpeAHbOro abo BHUCOKOTO pIiBHS PHU3UKY B pe3ynbTari
3aCTOCYBAaHHSI CHCTEMH YTIPaBIiHHS PU3UKAMH, SIK y)ke OyJlo 3a3Ha4eHO BUINE Ha €Talli MHTHOTO
odopMIIeHHS 200 ITCJIS BUITYCKY TOBapiB.

OTxe, 3a pesynbTaraMu 3IiHCHEHHS KOHTpONO 13 3acrtocyBaHHsM CYP wmoxe
3aiiicHIOBaTHCS 1HOPMYBaHHS MOCAZA0BOi 0COOM MHUTHOTO OpraHy AJs MOJAJIBIIONO0 HPUNHATTA
pilIeHHs 010 HEOOXITHOCTI MPOBEACHHS MUTHHUX (HOpMabHOCTEH, IO BiAIMOBINAIOTH OAHOMY i3
3a3HaYE€HUX BHILIE DPIBHIB PU3MKY. Y pa3i BU3HAYEHHS HEOOXITHOCTI MPOBEIEHHS MOCT-MHTHOTO
KOHTPONIIO (DOPMYETBCSI TIEpeTiKk MHUTHUX (HOpMaNbHOCTEH JJIsi BHKOHAHHS TIICIS 3aBEPUICHHS
muTHOoro odopmienns. [lam BigOyBaeTbcs Oe3mocepeqHe MPOBENEHHS 3aXOAiB MOCT-MUTHOTO
KOHTPOJTIO.
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Pe3ynprati MOCT-MHTHOTO KOHTPOJIO BpPAXOBYIOTHCS B CHCTEMI YIPaBIIiHHA MHUTHHUMU
pU3UKaMH ISl TIOAJIBIIOTO BiAOOPY MIiANPHUEMCTB SIK O0'€KTIB JOKyMEHTaJIbHUX IepeBipok. Lle
J03BOJISIE OUTBIII TOYHO TUIAHYBaTH 1 3IHCHIOBAaTH KOHTpOJib 3a cyO’exktamu 3EJl, ski MaroTh
BUCOKHI a0 cepenHiil piBeHb pHU3HKY. Pe3ynbTaTé Takux NMEpeBipOK TaKOXK BPaXOBYIOTHCS MpPHU
IUIaHYBaHHI Ta MPOBEACHHI JOKYMEHTAJIbHUX IEPEBIPOK, IO JIONIOMAarae 3HIKYBaTu
aJIMIHICTPAaTHBHI BHUTpPATH 1 3MEHIIYBAaTH KUIBKICTb MEPEBIPOK, SKIIO PHU3HKH IS HEBHHUX
mianpueMcTB HU3bKI. 1le mae 3mory cdokycyBaTu yBary Ha TUX Cy0'€KTax, siKi MOXKYTb OyTH OLIbIII
CXWJIBbHI 10 IOPYIIEHh MUTHOTO 3aKOHOAABCTBA.

Oo6roBopennsi (Discussion). Takum 4YWHOM, MOXXHa KOHCTAaTyBaTH, IO YIIPaBIiHHS
pU3UKaMH € HEBIJ €MHOIO CKJIAJOBOIO TOCT-MHUTHOTO KOHTPOJIO, OCKUIBKH BiH 3HIHCHIOETHCS
BUKJIIOYHO 3a pe3yJibTaTaMy 3aCTOCYBaHHS CUCTEMHU YIpaBiiHHS pu3ukaMu. JlocBia kpaiH, 30kpema
Kpain €Bpomeiicekoro Coro3y, HIATBEPKYE, IO CHUCTEMa YIPABIiHHSI PH3UKAMH MOXe OyTu
YCHIIIHO BIOPOBa/P)KEHA HA BCIX €Talmax MUTHOTO KOHTPOJIO, HIO CYTTEBO MiABUILYE HOro
€(heKTUBHICTb.

[Tonmpu 1me, BapTO 3ayBa)KUTH, IO Yy BITYM3HSHIA MPAKTHUI ICHYE HHU3Ka IPOOIIEMHHX
aCIeKTiB, IOB’S3aHMX 13 3aCTOCYBAaHHSIM CHUCTEMH YIPABIiHHA pU3UKAMH, SKi HETaTHBHO
BIUIMBAIOTh HA €(EKTUBHICTh MOCT-MUTHOTO KOHTpoito. CaMe ToMy Ha HalOMMK4y MEepCHEKTUBY
BBA)XKA€MO JIOLIHBHUM BHOKPEMHTHU 4 HANpsIMH YIOCKOHAJCHHS MEXaHi3My 3aCTOCYBAaHHS CUCTEMHU
YIPaBIHHSA pU3UKaMH Y cepi MOCT-MUTHOTO KOHTPOJIIO 1 3aXO/IIB 3 YIPABIIHHS PU3UKAMH ITiCIIS
3aBEpIICHHS] MHUTHOTO O(GOPMIICHHS Ta BHUIIYCKY TOBapiB, 30KpeMa: TEXHIYHHHA (MOXJIHBICTH
3actocyBanHsa ACYP micis BUIIyCKy TOBapiB), TEXHOJIOTTYHHI (OHOBJICHHS MTPOMLTIB 1 IHAUKATOPIB
pu3uKy), iHhopMaliiiHuil (iHTErpoOBaHICTh Ta (DYHKI[IOHANBHICTH 1H(pOpMaIiitHOI cuctemu / 6asu
JAHWX) Ta KaJpoBUH (BpaxyBaHHS crieliidiku mpodeciiitHOro PO3BUTKY ).

BucnoBku (Conclusions). OTxe, 3arajoM mocT-MUTHHIA KOHTPOJIIO TIOPIBHSHO HOBE SIBUIIIC
JUTSL BITYM3HSHOI MHUTHOI ajMiHicTpallii, sike mepeOyBae e Ha eTami BIPOBA/HKCHHS, a TOMY B
MEXaHi3Mi 3aCTOCYBaHHS CHCTEMHU YIIPaBIIHHS PU3HKaMH y c¢epl MOCT-MHUTHOTO KOHTPOJIO i
3aXO/liB 3 YIPAaBIIHHSA PU3UKAMHU TICII 3aBEPIIEHHS MUTHOTO O(OPMIICHHS Ta BUIIYCKY TOBApiB €
me Oarato mporajuH Ta KOMmi3ii, siki moTpeOyloTh IOCTI/KEHHS Ta HOPMAaTHBHO-TIPABOBOTO
BPETYJIIOBaHHS.

Peamizamis BuIe 3ampoNOHOBAHUX HANPSMKIB YAOCKOHAJIEHHS MEXaHi3My 3acTOCYBaHHS
CUCTeMH YTPaBIiHHSA pU3UKaMH B cdepi MOCT-MUTHOTO KOHTPOJIIO JTOTIOMOXKE YCYHYTH 3HAYHY
YacTUHY NPOOJIEMHHUX AaCIEeKTiB, KpiM TOTrO, CIPHUATUME IMiABUIIEHHIO €()EeKTUBHOCTI MHTHOTO
KOHTPOJIIO Ta 3HHKEHHIO KUTBKOCTI TOPYIIeHB, 10 3a0€3MeYnTh MPO30PIiCTh Ta HAAIHHICTE POOOTH
MUTHHX OpTaHiB.
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The mechanism of applying the risk management system in post-customs control as an element
of Euro-integration reforms

Abstract. The current stage of development of the domestic customs administration is characterized by the
need to adapt national legislation to the standards of the European Union. One of the priority areas of customs policy
reform is the harmonization and simplification of customs procedures through the implementation of risk management
systems at various stages of customs control. One of the modern tools of customs control that allows to ensure this is
post-customs control. The process of introducing post-customs control into the practical activities of customs authorities
in Ukraine today is in the initial phase of development, therefore the mechanism of applying the RMS for decision-
making regarding post-customs control still has many uncertainties and problematic aspects. What makes it necessary to
study the mechanism of application of the risk management system for the purposes of post-customs control.

The purpose of the paper is to conduct a comprehensive structural study of the main elements of the external
and internal subsystems of the mechanism for applying the Risk Management System in the field of post-clearance
control.

The methodological foundation of the research is the use of a combination of general scientific and specialized
research methods, namely: synthesis and analysis, deduction and induction, abstraction, dialectical cognition (when
determining the current state of the application of the Risk Management System in the field of post-clearance control);
modeling (for building the mechanism of applying the Risk Management System for post-clearance control purposes);
systematization (for studying the external and internal subsystems of the mechanism for applying the RMS for post-
clearance control purposes as an integral set of elements within the relationships between them); logical generalization
(when preparing conclusions to form proposals for improving the effectiveness of post-clearance control in the context
of applying the Risk Management System).

The scientific article presents the following results: a mechanism for applying the Risk Management System
for post-clearance control purposes was built, and the main elements of its external subsystem (principles, factors,
levers of managerial influence, functions, etc.) were studied. It was noted that the fundamental component of the
external subsystem of the mechanism, which will actually ensure the proper functioning of the mechanism, is the
regulatory and legal support, as well as the strategic, long-term support of its implementation and development by the
leadership of the State Customs Service and the Ministry of Finance of Ukraine. The internal subsystem of the
mechanism was analyzed, and the peculiarities of its functioning in Ukraine were identified.

As a result of the study of the mechanism of applying the Risk Management System for post-clearance control
purposes, directions for its improvement were proposed.

Keywords: risk management system, risk analysis, post-clearance control, simplification of customs
procedures, control after release.
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Main directions of development of innovative business financing in Ukraine

Abstract: The article examines the loan market for Ukrainian businesses, highlighting key factors
such as demand, supply, external environment, loan portfolio characteristics, and results from previous
periods. These factors collectively shape the state of the business loan market, influencing the development
of innovative entrepreneurship in Ukraine. The challenges posed by Basel Il requirements, such as
increased costs for long-term loans, are discussed, revealing the limited availability of project financing.
Despite high demand for innovative business financing, the absence of a centralized government agency to
coordinate efforts remains a significant barrier. A comprehensive loan market index is proposed to assess
the state of financing for innovative businesses, incorporating supply-demand dynamics, external factors,
and historical performance. This index enables qualitative evaluation and informs policy development to
support entrepreneurship. Several targeted financing programs are outlined, including support for skills and
knowledge development, commercialization, prototype creation, and lean manufacturing implementation.
Additionally, innovative funding mechanisms such as co-financing and partnerships with microfinance
organizations and commercial banks are explored. The study emphasizes the need for centralized
coordination and streamlined support systems to address challenges like organizational duplication and
unclear program goals. Recommendations include developing a coherent strategy, minimizing regulatory
burdens, and leveraging preferential loans for innovative entrepreneurship. These measures aim to enhance
access to financial resources, foster innovation, and drive sustainable economic growth in Ukraine.

Keywords: Innovative business development, digital economy, innovation financing, credit market,
project financing, targeted support programs, innovative financial mechanisms, sustainable business
development in Ukraine.
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Introduction. The dynamic evolution of global markets and the increasing complexity of
economic processes necessitate the development of innovative approaches to managing business
financing. In Ukraine, the challenges of supporting innovative entrepreneurship are further
compounded by economic instability and the absence of a centralized framework for facilitating
access to financial resources. The state of the loan market, as a fundamental component of financial
infrastructure, directly influences the capacity of businesses to innovate and thrive.

In recent years, regulatory frameworks such as Basel 11l have introduced significant changes
to banking practices, particularly by increasing the costs associated with long-term loans. While
these measures aim to enhance financial stability, they have inadvertently limited the availability of
project financing for businesses that require extended timelines for implementation. As a result,
many innovative enterprises face heightened risks and financial constraints, ultimately hindering
their growth potential.

The demand for innovative business financing in Ukraine remains high, despite external
pressures such as economic crises and geopolitical challenges. However, the lack of coordination
among financial institutions and government agencies creates inefficiencies and fragmentation in
the support system. This underscores the need for an integrated approach to address these
challenges and foster a conducive environment for innovative entrepreneurship.

This article explores the critical role of the loan market in supporting innovative business
development. It identifies key factors shaping the market, such as demand, supply, and external
conditions, and proposes a comprehensive loan market index to evaluate its dynamics. Furthermore,
it outlines targeted financial programs aimed at addressing specific challenges faced by
entrepreneurs, including skill development, commercialization, and prototype creation. By
addressing these issues, the study seeks to contribute to the development of a robust financial
support system for innovation in Ukraine.

Literature Review. The role of financial systems and targeted programs in supporting
innovative entrepreneurship has been extensively studied in recent years. The National Academy of
Sciences of Ukraine has emphasized the importance of fostering innovation to drive economic
growth, detailing the challenges and opportunities for Ukraine in its national report "Innovative
Ukraine 2020" [1]. This report highlights the necessity of developing financial mechanisms that
align with global trends while addressing Ukraine's unique economic context.

Studies on global financial trends underline the increasing integration of FinTech
innovations into capital markets. For example, Solianyk et al. [6] explored how these technologies
can enhance business financing, particularly in the context of digital transformation and
globalization. Similarly, the National Bank of Ukraine has articulated a vision for FinTech
development by 2025, focusing on cashless transactions, financial literacy, and sustainable
innovation [9, 10].

Specific attention has been given to the role of intellectual property management and the
commercialization of innovations as critical factors for economic development. Reports by the
Ukrainian Institute of Intellectual Property emphasize the need for structured support in these areas
[2]. Moreover, international organizations such as the OECD and the World Bank provide statistical
insights that are instrumental for comparative analysis and the development of global benchmarks
[3, 4].

Homotyuk [5] highlights the potential of innovative financing for businesses amid global
changes, emphasizing the need for adaptive financial tools. Additionally, reports by the United
Nations Development Programme (UNDP) and the Ministry of Economy of Ukraine focus on
innovative investments as a pathway to economic recovery and resilience, especially in post-crisis
conditions [7, 8].

Overall, the literature underscores a consistent theme: the development of innovative
entrepreneurship requires a coordinated approach that includes financial support, policy alignment,
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and the integration of emerging technologies. By addressing these areas, Ukraine can create a
conducive environment for innovation and economic growth.

Purpose, Objectives, and Research Methods. This study aims to analyze the current state
of the loan market for innovative businesses in Ukraine and propose comprehensive financial tools
to support their development. The research explores the interplay between market dynamics,
regulatory frameworks, and the needs of innovative enterprises, focusing on how financial
mechanisms can be optimized to foster innovation.

The key objectives of the study include:

1. Identifying the factors influencing the loan market for innovative businesses in Ukraine.

2. Assessing the challenges posed by Basel 111 requirements and their impact on project

financing.

3. Developing a loan market index to evaluate the state of business financing and its

sensitivity to market changes.

4. Proposing targeted financial programs tailored to the needs of innovative entrepreneurs.

The study employs a mixed-methods approach, combining qualitative analysis of existing
literature, regulatory documents, and case studies with quantitative evaluation of market trends.
Data sources include reports from Ukrainian and international organizations, statistical databases,
and academic publications. This methodological framework ensures a comprehensive understanding
of the financial landscape and its implications for innovative entrepreneurship.

Research Results. The state of the loan market for Ukrainian businesses in its
comprehensive sense is determined by five key factors: demand, supply, previous periods' results,
the external environment and loan portfolio characteristics. These factors form the overall
impression of the business of the loan market. If one of them decreases significantly, this leads to a
decrease in demand for resources. The interaction of these factors ultimately affects the
development of innovative entrepreneurship in the country.

In accordance with the requirements of Basel 11, the costs of providing long-term loans for
banks are increasing, which also applies to loans for project financing. This reduces the incentive
for financial institutions to provide long-term loans. In such circumstances, banks reduce lending
terms to 5-8 years, while project financing requires loans for 15-20 years [1]. This leads to the need
to refinance the original loans, which increases the risks for borrowers. As a result, there is a threat
of significant underfunding of infrastructure and the need to find alternative sources of traditional
asset collateral.

Demand for innovative business financing in Ukraine has remained high in recent years,
despite the recent economic crisis [2] and the full-scale war. However, Ukraine lacks a government
agency that would coordinate the efforts of all relevant organizations to facilitate financing for
innovative businesses.

The purpose of any loan market index is to develop a comprehensive indicator that allows
for a comprehensive assessment of the state of the loan market for innovative businesses, taking
into account existing risks and problems. When calculating this indicator, not only supply and
demand factors should be taken into account, but also external factors and the impact of previous
results on the current portfolio of small business loans. This approach ensures that the index is
highly sensitive to changes in the business lending market and allows for a qualitative assessment of
the factors that influence the dynamics of these changes.

The resulting integral indicator (and its components) allows us to assess the dynamics of the
financial services market for innovative entrepreneurship as a whole and to understand the nature of
the changes taking place in this market. The financial services market includes banks, leasing
companies, microfinance organizations, and factoring companies that offer credit products,
including project financing.

The final direction of the calculation of the integral indicator is to characterize the aggregate
loan portfolio formed taking into account the demand from innovative entrepreneurship and the
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supply from financial companies and banks. The main purpose of the portfolio analysis is to obtain
objective information about the real needs of the business for further development of programs to
support innovative entrepreneurship.

Given practical application of an integral indicator that reflects the demand for resources by
entrepreneurship, various funding programs can be developed. These programs will be aimed at
supporting and developing innovations, improving human resources, and developing and
commercializing innovative products and services in entrepreneurship. Let us consider each of these
programs in more detail.

1. Support for the development of skills and knowledge in the field of innovative
entrepreneurship.

This program is aimed at supporting start-up inventors, individual entrepreneurs, and small
companies that realize the potential for commercializing their intellectual property (IP) -
developments, know-how, and knowledge - but do not know how to take the first steps in this
direction. Examples of targeted funding for skills and knowledge development include:

1) Business planning:

- creation or finalization of a business plan;

- determining the appropriate organizational and legal form of the future enterprise;

- conducting a risk analysis.

2) Commercialization:

- conducting marketing research;

- development of a marketing strategy;

- creation of an export strategy.

3) Intellectual property management:

- development of an intellectual property protection strategy;

- preparation of a patent application;

- drafting intellectual property licensing agreements.

4) Capital raising:

- development of a proposal for investors and its promotion;

- creating a cost plan to determine the financing needs.

5) Establishing relationships: development of partnership or cooperation agreements with
other businesses and organizations.

Financing should not be provided on a 100% basis; the distribution of resources should be in
the proportion of 80:20, where 20% is contributed by the entrepreneur and 80% is provided through
the loan program. The term of the financing should not exceed 12 months. Potential financial
institutions may include microfinance organizations and commercial banks.

2. Assistance in finding qualified managers.

Under this program, entrepreneurs can apply for co-financing to pay for the services of
qualified managers, such as CEOs and other specialists. These managers will be able to help an
innovative project overcome the initial stage and move to mass production or take a certain market
share faster and more efficiently.

This financial product can also be short-term, lasting up to two years, with 50% to 50% co-
financing. Potential financial institutions include microfinance organizations and commercial banks.

3. Development of a prototype concept for an innovative product or service.
The purpose of this financing program is to assess the feasibility of bringing a new product, service
or technology to market.

The main areas of expenditure that may be covered by the loan include:

- labor costs of personnel directly involved in the testing or prototyping process;

- expenses for the services of third-party organizations;

- costs of establishing or renting an enterprise or production facilities;

- costs of creating a prototype of an innovative product or service;
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- expenses for the protection of intellectual property;

- other expenses, including project-related travel expenses, training expenses (only if pre-
approved in the loan agreement for financing under the commercialization program), and insurance
company fees, if they are necessary for the implementation of the innovation project.

The product is provided on a 50% to 50% cost-sharing basis. It is important to note that the
purpose of this financial product is to compensate for costs incurred exclusively during the project
implementation. For example, during the construction of a plant, only the depreciation of
production facilities during the 12 months of project implementation will be financed. Potential
financial institutions may include microfinance organizations, leasing companies, and commercial
banks.

4. Early stage commercialization funding support.

Under this program, entrepreneurs with a working prototype or idea are provided with
funding to bring an innovative product to the mass market. The areas of expenditure that can be
covered by the funding generally coincide with the areas of the “proof of concept (prototype
development)” program, but also include the full costs of building a pilot plant (if necessary to
demonstrate the feasibility of commercializing the product) or innovative production facilities. The
product is provided on a 50% to 50% cost-sharing basis. The term of financing can last up to 5
years, subject to successful project implementation. Potential financial institutions include leasing
companies and commercial banks.

5. Targeted funding for scientific and applied research.

Entrepreneurs applying for funding must meet the following criteria:

- be registered and do business in Ukraine;

- have a management team and established management processes;

- have been operating for at least 2 years;

- have at least 5 full-time employees;

- be willing to take risks and have an entrepreneurial culture;

- confirm a high level of professionalism in their field;

- have a history of revenue generation and customer base.

Funding under this program effectively provides entrepreneurs with the means to access a
large knowledge base and technical skills in exchange for a stake in the company. The main
advantage of participating in the program, in addition to support for R&D (research and
development), is that there are no restrictions on standard venture capital industry sectors, such as
IT and biotechnology. Resources can be provided to virtually any innovative company.

The use of such a program on a partial co-financing basis provides entrepreneurs with access
to financial resources for commercialization of innovative developments on an industrial scale.
Potential financial institutions include leasing companies, venture capital companies, and
commercial banks.

6. Implementation of lean manufacturing principles.

The purpose of this financing program is to continuously improve work processes and
technologies at the enterprise according to the lean manufacturing system (the main costs must be
justified). The basic principle of the system, discussed in the previous section of the study, can be
briefly described as “all processes that do not create value for the end user are redundant and should
be abandoned.”

The main reasons for funding:

- identify processes that create added value and remove others;

- improve productivity and reduce the time to launch new products;

- reduce the amount of inventory, freeing up additional financial resources and reducing the
need for warehouse space;

- invest in staff, increasing their efficiency;

- create a culture of continuous improvement at the enterprise;

85



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

4(15)2024

- improve the psychological climate at the enterprise.

The program may involve partial co-financing, and potential financial institutions may
include microfinance organizations and commercial banks.

7. Financing ideas from the global expert community.

The purpose of this program is to support innovative entrepreneurship and research
organizations in the following areas:

- Assessment of a new idea, technology or market situation;

- solving technological or market problems;

- accelerating the development, improvement or launch of a product;

- assistance in finding suppliers and partners.

The program can provide both full and partial co-financing. Potential financial institutions
include microfinance organizations, venture capital companies, and commercial banks.

8. Targeted funding program for start-up innovators.

Funding is intended for companies that want to implement their first R&D project. After
receiving the funding, the company must continue its R&D activities and, based on the project
results, either launch the product or technology on the market or into production, or conclude that
such actions are economically unfeasible.

The main areas of expenditure that can be covered by financing:

- engagement of third-party experts to advise on technical and production issues, such as
defect detection and determination of their causes, basic prototyping, and technical feasibility of the
project;

- development of an intellectual property protection strategy and plan;

- determination of technical parameters of the product and consumer needs.

Financing should cover at least half of the costs. Potential financial institutions include
venture capital companies and commercial banks.

The main purpose of financing these programs is not only to provide project financing or
partial financial resources, but also to create favorable conditions for the operation of enterprises
and facilitate their access to borrowed resources, in particular through specialized financial
programs.

Additional measures could include minimizing regulatory practices, with tax policy towards
small and medium-sized enterprises being particularly lenient.
Various types of targeted loans (e.g., for the development of innovations) with preferential terms
could be used to support the innovation entrepreneurship sector.

The main problems of the system of support for innovative entrepreneurship in Ukraine are
the presence of a large number of organizations that often duplicate each other's activities and
compete with each other, which makes it difficult to create a simple and understandable support
system for entrepreneurs. An equally significant problem is the lack of a coherent and centralized
support system: the poor results of innovative business support programs are often not due to poor
implementation and lack of control, but to a lack of clear targeting and goal setting. The lack of
financial institutions responsible for planning and designing programs to support innovative
entrepreneurship is one of the reasons why some of these programs fail to achieve their goals.

Discussion. The findings of this study on the loan market for innovative businesses in
Ukraine reveal several significant insights. One key observation is the critical role of a
comprehensive and responsive financial infrastructure in supporting innovative entrepreneurship.
The proposed loan market index, which accounts for supply-demand dynamics, external factors,
and historical data, offers a novel approach to assessing the financial needs of businesses. This
aligns with the work of Homotyuk [5], who emphasized the importance of adaptive financial tools
in a rapidly changing global economy.

Challenges such as the constraints imposed by Basel 11l regulations and the lack of long-
term project financing echo findings in previous studies [1, 6]. These challenges highlight the need
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for innovative solutions, such as targeted financial programs and co-financing mechanisms, to
address the specific needs of Ukrainian businesses. The study reinforces the notion that access to
financial resources alone is insufficient; effective financial support must also include skill
development, commercialization assistance, and prototype creation.

The analysis of targeted financial programs highlights the importance of flexibility and
tailored approaches in addressing the diverse needs of innovative entrepreneurs. For instance, the
co-financing models proposed in this study are consistent with global best practices in supporting
small and medium-sized enterprises (SMEs). However, the research offers a unique perspective by
emphasizing the integration of lean manufacturing principles and global expertise, which have been
underexplored in the Ukrainian context.

Moreover, the study underscores the fragmented nature of Ukraine’s support system for
innovative entrepreneurship. The lack of centralized coordination among financial institutions and
government agencies leads to inefficiencies and duplication of efforts, a finding consistent with
observations by Solianyk et al. [6]. Addressing these structural issues is essential for creating a
streamlined and effective support system.

Future research could explore the practical implementation of the proposed loan market
index and targeted financial programs, as well as conduct comparative analyses of financing models
in different economic contexts. Additionally, further studies are needed to evaluate the long-term
impact of these programs on the growth and sustainability of innovative enterprises in Ukraine.

Conclusion. The study underscores the critical importance of a robust and adaptable
financial system in fostering innovative entrepreneurship in Ukraine. It highlights that the current
state of the loan market, influenced by factors such as demand, supply, regulatory constraints, and
external pressures, presents both opportunities and challenges for innovative businesses. The
proposed loan market index provides a practical tool for assessing market dynamics and guiding
policy interventions aimed at enhancing access to financial resources.

Key findings reveal that regulatory frameworks, particularly Basel Il1, have increased the
costs of long-term project financing, creating significant barriers for businesses that require
extended timelines for innovation. The lack of centralized coordination among financial institutions
and government agencies exacerbates these challenges, resulting in inefficiencies and fragmented
support systems.

The targeted financial programs proposed in the study address critical gaps in the current
financial landscape, offering tailored solutions for skill development, commercialization, and
prototype creation. These programs emphasize the importance of co-financing mechanisms,
integration of lean manufacturing principles, and leveraging global expertise to create a supportive
environment for entrepreneurship.

Furthermore, the study highlights the need for a centralized and coordinated approach to
financial support, as well as policy reforms to reduce regulatory burdens and streamline access to
resources. By implementing these measures, Ukraine can enhance its financial infrastructure and
create a conducive ecosystem for innovation.

Future research should focus on the practical implementation of the loan market index and
the targeted financial programs, as well as explore their long-term impact on the growth and
sustainability of innovative enterprises. Comparative studies of financing models in different
economic contexts can provide additional insights into best practices for supporting innovative
entrepreneurship.

In conclusion, fostering innovation in Ukraine requires a comprehensive and integrated
strategy that combines financial tools, policy alignment, and structural reforms. By addressing the
challenges identified in this study, Ukraine can unlock the potential of its innovative entrepreneurs
and drive sustainable economic growth.
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OcHOBHI HANIPAAMKHY PO3BUTKY (piHaHCyBaHHs IHHOBaNiHOTO Oi3Hecy B YKpaiHi

AHoTanisl. Y cTaTTi MpoaHali30BaHO PUHOK KPEIWTYBaHHS yKpaiHCHKOTO Oi3HECY, BUOKPEMJICHO KIIFOUOBi
(axTopu, Taki SK MOMUT, IPOMO3HUIIisl, 30BHIIIHE CEPEJOBUILE, XapaKTEPHUCTHKH KPEAUTHOTO NOPTQENs Ta pe3ysIbTaTH
monepenHix mepioniB. Lli ¢akropu B CykymHOCTI ()OpMYIOTH CTaH PHUHKY KpeIWTyBaHHS Oi3Hecy, BIUIMBAIOYM Ha
PO3BHTOK 1HHOBAIIHHOTO MiANpHEMHHUNTBA B YKpaiHi. OOroBOPIOIOTHCS BUKIHMKH, MOB's3aHi 3 BuMoramu baszemns 111,
Taki sIK 30UIBIIEHHS BapTOCTi JOBrOCTPOKOBUX KpPEAWTIB, IO CBIAYUTH NPO OOMEXKEHY JIOCTYHHICTb IMPOEKTHOTO
¢inancyBanHs. He3Bakatroun Ha BHCOKMH TonMT Ha (HIHAHCYBaHHS IHHOBaliHHOTrO Oi3Hecy, BIICYTHICTh
LIEHTPaTi30BaHOTO JIep>KaBHOTO OpraHy, KA OM KOOPAMHYBAB 3yCHIUIS, 3AIUIIAE€THCS 3HAUHUM Oap'epom. J{iIst OIliHKH
cTaHy (hiHaHCYBaHHS IHHOBAII{HOTO Oi3HECY 3aIIPONOHOBAHO KOMIUIEKCHUH 1H/IEKC KPEAUTHOTO PHHKY, SIKHI BPaxoBYe
JMHAMIKY TIOTHMTY Ta NPOIO3HIii, 30BHIMHI (aKTOpU Ta iCTOpHYHI Moka3HWKH. Llel iHmeKc nae 3Mory IpOBOJUTH
SKICHY OLIHKY Ta (OpMyBaTH IIONITHKY MIATPHUMKH MiANPHEMHUNTBA. OKpeciaeHo KilbKa IUIBOBHX MPOTpaM
(inaHCyBaHHSA, BKIIOYAIOYH MMIATPUMKY PO3BUTKY HABHYOK Ta 3HAHb, KOMepIliamizallii, CTBOPEHHS MPOTOTHIIB Ta
BIPOBAJKEHHS OIIAAJIMBOr0 BUPOOHHITBA. KpiM TOTr0, MOCHIKYIOTHCS IHHOBALIHHI MeXaHi3MU (iHAHCYBaHHSI, TaKi K
criBpiHaHCYBaHHS Ta MApTHEPCTBO 3 MIKPO(IHAHCOBUMH OpTaHi3aIliIMI Ta KOMEPIIHHUME OaHKaMH. Y JOCIHIKEHHI
HATOJIOITY€THCS Ha HEOOXiTHOCTI IIEHTPAaTi30BaHOI KOOPAHMHAIIIT Ta BIIOPAIKOBAHUX CHCTEM IMIATPUMKH JUIsI BUPITIICHHS
TaKuX MpoOJIeM, Ik opraHizalfiiine JyOIOBaHHS Ta HEUITKICTh MPOrPAMHHUX IiJIcH. PexoMeHaaIii BKIIOYaTh pO3poOKy
Y3TOKEHOI CTpaTerii, MiHIMI3aIlil0 peryIaTOPHOTO TATapsl Ta BUKOPHUCTAHHS MUTBIOBUX KPEIUTIB IS iIHHOBAI[IHOTO
mianpuemMaunTBa. Lli 3axoam chpsMoOBaHI Ha IOKpamIeHHS AOCTYIy 10 (iHAaHCOBHX pecypcCiB, CTUMYJIOBaHHS
IHHOBAIII} Ta 3a0€3MEYCHHS CTAaJI0r0 CKOHOMIYHOTO 3pOCTaHHS B YKpaiHi.

Knrouosi cnosa: Innosayitinuti pozsumox 0iznecy, yu@poea eKoHOMIKA, QIiHAHCYBAHNS IHHOBAYIU, KDEOUMHULL
PUHOK, NpOeKmHe DIHAHCYBAHHS, YITbOBI NPOSpAMU NIOMPUMKU, THHOBAYIHI (DIHAHCOGI MEXAHIZMU, CIANULL PO3GUMOK
bisnecy 6 Ykpaini.

Kaacudikaunis JEL: G21, 032, M13, O16.

®opmynu: 0; Pucynku: 0, Tabmumi: 0

Jlna yumyeanns: Samorodov B., Kotkovskyi V. Main directions of development of innovative business
financing in Ukraine. DiHaHCOBO-KPEAWTHI CHCTEMH: MepCHeKTHBH po3BuTKy. Ned(15) 2024. C. 81-90. DOI:
https://doi.org/10.26565/2786-4995-2024-4-07

Cnucoxk Jirepatypu

1. Teenp B. M. "IuHOBamiiina YkpaiHa — 2020": ocHOBHI moyioxxeHHs HamioHanpHOi IOmoBini (cTeHOrpaMa HayKOBOI
nonoBini Ha 3acimanni [Ipe3naii HAH Vkpainu 13 tpaBus 2015 p.). Bicauk Hauionansnoi akaaemii Hayk Ykpainu. 2015.
Ne 7. C. 14-22. URL.: http://jnas.nbuv.gov.ua/article/UJRN-0000397057

2. Crarucruka, 3BiTH, IUTaHU. JlepkaBHE MIANIPUEMCTBO «YKpaiHCHKUII IHCTHTYT IHTENIEKTYa bHOI BIACHOCT (YKpIATeHT).

URL.: https://ukrpatent.org/uk/articles/statistics.

Education Statistics : Available Indicators. The World Bank. URL.: http://datatopics.worldbank.org/education/indicators.

OECD Statistics : Bebcaiit. URL: https:/stats.oecd.org/Index.aspx.

5. Tomoriok A. O. IlepcnexktuBu iHHOBamilHOTO (iHaHCYBaHHS Oi3Hecy y cydyacHHMX riobamizamiiaux 3miHax. A. O.
T'omotiok. HaykoBuii BicHHK Y KrOpOACHKOTO HAI[IOHATBHOTO YHiBepcUTeTy. cepist «MiKHapoHi eKOHOMIYHI BiJHOCHHU
Ta cBiTOBe rocrnoaapcTBo». peakoi. M. M. Koposs (romnos. pea.), M. M. Taninyak, 5. I1. Ipo3goBcbkuii Ta iH. YKropos.
Bupnasuuunii nim «enbBeruxay. 2023. Bumn. 47. C. 17-20. URL: https://doi.org/10.32782/2413-9971/2023-47-3.

6. Consuuk JI. T'., Hypkan I. M., I'yaum M. O. OcobnuBocti (iHaHCYBaHHs Oi3HECY B KOHTEKCTiI CBITOBHUX TCHJICHIIIN
Bukopuctanns FinTech inHoBauiit na punky kamitany / JI. I'. Consnuk, I. M. Hypkan, M. O. T'yaum. Exonomiunuil eichux
HTY «/[ninposcvka nonimexuixay. 2021. Ne 3. C. 75-86. URL.: https://doi.org/10.33271/ebdut/75.074.

89

w

b



mailto:samorodov@karazin.ua
http://orcid.org/0000-0002-5267-1178
mailto:kotkovskyi@karazin.ua
http://orcid.org/0009-0005-8259-1936
https://doi.org/10.26565/2786-4995-2024-4-07
http://jnas.nbuv.gov.ua/article/UJRN-0000397057
https://ukrpatent.org/uk/articles/statistics
http://datatopics.worldbank.org/education/indicators
https://stats.oecd.org/Index.aspx
https://doi.org/10.32782/2413-9971/2023-47-3
https://doi.org/10.33271/ebdut/75.074

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

ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT 4(15)2024

7. TIlporpama possutky OOH B Vkpaini. [HHOBamiiiHi iHBecTHLil /I BiAHOBIEHHs ekoHOMiku Ykpainu. 2023. URL:
https://www.undp.org/uk/ukraine/publications/innovatsiyni-investytsiyi-dlya-vidnovlennya-ekonomiky-ukrayiny.

8. MinicrepcTBo exoHOMikM  Ykpainu. ImBectuuii B VYkpaiHy Ta BigHoBieHHs exkoHomiku. 2023. URL:
https://me.gov.ua/Documents/Detail?id=62bfd716-8665-4a4c-9e2d-6325ba53b3c8&lang=uk-
UA&title=InvestitsiiVUkrainuTaVidnovlenniaEkonomiki.

9. Hamionansuuii 6ank Ykpaiau. Crparerist po3BuTKy ¢iHTexy B Ykpaini mo 2025 poky — Kypc Ha CTaJuid PO3BHTOK
iHHOBaIlii, Kenwtec Ta ¢inancoBy rpamoTHicTs. 2020. URL: https://bank.gov.ua/ua/news/all/strategiya-rozvitku-fintehu-v-
ukrayini-do-2025-roku--kurs-na-staliy-rozvitok-innovatsiy-keshles-ta-finansovu-gramotnist.

10. Hamionaneuuii Oank Ykpainu. Possurok ¢inrexy B VYkpaimi. 2020. URL: https://bank.gov.ua/ua/about/develop-

strategy/fintech2025.
Cmamms Haditiuna 0o pedaxyii 06.11.2024
Cmammio pexomenoosano 0o opyky 13.12.2024

90


https://www.undp.org/uk/ukraine/publications/innovatsiyni-investytsiyi-dlya-vidnovlennya-ekonomiky-ukrayiny
https://me.gov.ua/Documents/Detail?id=62bfd716-8665-4a4c-9e2d-6325ba53b3c8&lang=uk-UA&title=InvestitsiiVUkrainuTaVidnovlenniaEkonomiki
https://me.gov.ua/Documents/Detail?id=62bfd716-8665-4a4c-9e2d-6325ba53b3c8&lang=uk-UA&title=InvestitsiiVUkrainuTaVidnovlenniaEkonomiki
https://bank.gov.ua/ua/news/all/strategiya-rozvitku-fintehu-v-ukrayini-do-2025-roku--kurs-na-staliy-rozvitok-innovatsiy-keshles-ta-finansovu-gramotnist
https://bank.gov.ua/ua/news/all/strategiya-rozvitku-fintehu-v-ukrayini-do-2025-roku--kurs-na-staliy-rozvitok-innovatsiy-keshles-ta-finansovu-gramotnist
https://bank.gov.ua/ua/about/develop-strategy/fintech2025
https://bank.gov.ua/ua/about/develop-strategy/fintech2025

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

4(15)2024

EKOHOMIKO-MaTeMaTU4Hi MeToau Ta moaeni (piHaHCOBOro
PO3BUTKY

Economic and mathematical methods and models of financial
development

DOI: 10.26565/2786-4995-2024-4-08
UDC 338:378(477)

Totska Olesia

Doctor of Economic Sciences, Full Professor,
Professor at the Department of Management
Faculty of Economics and Management
Lesya Ukrainka Volyn National University,
Vynnychenko str., 28, Lutsk, 43021, Ukraine
e-mail: totska.olesia@vnu.edu.ua

ORCID ID: 0000-0003-4748-2134

"Golden Intersection” in performance indicators of higher education institutions

of Ukraine

Abstract. The domestic system of higher education is obliged to ensure quality, transparency and
mobility. The purpose of the article is to identify the “golden intersection” in the indicators of the quality of the
provision of educational-scientific services by higher education institutions (HEIs) of Ukraine based on
automated ABC analysis. The methodology for conducting automated ABC analysis using the Microsoft
Excel spreadsheet processor has been developed; an ABC analysis of the quality indicators of the provision
of educational and scientific services by HEIs of Ukraine was carried out in terms of the total number of
prepared prize winners of the All-Ukrainian student olympiad and the All-Ukrainian contest of student
scientific works; the hypothesis about the existence of a “golden intersection” in quality indicators of the
provision of educational and scientific services by HEIs of Ukraine was tested.

Group A included 84 HEIs of Ukraine (38.53% of the total number), which had from 15 to 146 prize
winners. The accumulated share of prize winners of this group of HEIs in their total number was 80.97%.
Group B included 56 HEIs of Ukraine (25.69% of the total number), which had from 7 to 14 prize winners.
Their contribution to the total number of prize winners was 14.19%. Group C included 78 HEIs of Ukraine
(35.78% of the total number) with the number of prize winners from 1 to 6. The share of graduates from HEIls
of this group in the total number was 4.84%.

In order to test the hypothesis of the existence of a “golden intersection”, it was assumed that HEIs
from groups B and C would have a larger value, HEIs from group A would have a smaller value. The ratio of
134/84 HEIs was obtained. The calculated values turned out to be extremely close to the reference “golden”
number ¢=1.618.
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Introduction. In December 2019, the Decree of the Cabinet of Ministers of Ukraine
approved the formula for the distribution of state budget expenditures on higher education among
higher education institutions (HEIs). According to this formula, the state customer allocates for the
corresponding year the consumption expenses of the general fund of the state budget for the training
under the conditions of the state order of junior bachelors, bachelors, specialists, masters, post-
graduate students and doctoral students between HEIs belonging to the sphere of management of
the state customer, as well as separate structural divisions such HEIs operating in accordance with
the regulations approved in the established order, have a separately defined licensed volume and
directly train students of higher education under the conditions of a state order. Please note that this
formula does not finance higher military educational institutions (HEIs with specific study
conditions) and military educational units of HEIs [1].

The comprehensive indicator of the activity of the i-th state-owned HEI (Ai), on the basis of
which the amount of funding is determined, is calculated according to the following formula:

A,‘:ECiXSiXRSiXSAiX|R1XEGi, (l)

where ECi — the estimated contingent of higher education applicants who study under the
conditions of a state order;

Si — an indicator of the scale of activity;

RSi — an indicator of regional support;

SAi — an indicator of scientific activity;

IRi — an indicator of international recognition;

EGi — an indicator of employment of graduates [1].

From the point of view of the Ministry of Education and Science (MES) of Ukraine, each of
the components of the formula is a certain incentive. This is shown in more detail in Figure 1.

Estimated contingent of higher to maintain the profile of the
education students who study under university, support technical
the conditions of a state order specialties.
\ Indicator of scale of activity - to unite. |

Indicator of regional support to develop higher education in the

stimu- regions.
lates
to develop science, partnership with
Indicator of scientific activity business and diversify funding
sources.

to build international reputation and

Indicator of international recognition .
partnership.

\ Graduate employment rate to respond to market demand. |

Figure 1. Stimulating the activities of domestic HEIs
Source: concluded on the basis of [8].

As you can see, among the proposed indicators, there is no one that would take into account
the quality of providing educational and scientific services to students of higher education.

Ukraine is a member of the European Higher Education Area (EHEA). In the Rome
Ministerial Communiqué stated: “EHEA is a unique cooperation built on trust, where public
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authorities and higher education stakeholders work together to define and achieve shared goals.
Thanks to the diversity of our cultures, languages and environments, and to our shared commitment
to quality, transparency and mobility, our higher education systems offer unequalled opportunities
for learning, teaching, research and innovation” [9]. Therefore, we consider it expedient to take
into account indicators of the quality of the provision of educational and scientific services when
determining the amount of funding of state HEIs. In this way, there will be a simultaneous increase
in the efficiency of work in three strategic areas of modernization of the higher education
management system: educational-social, scientific-innovative, and financial-investment [16, 298].

In our opinion, the number of prize-winners of the All-Ukrainian student olympiad in
educational disciplines and specialties (specializations), as well as the number of prize-winners of
the All-Ukrainian competition of student scientific works in fields of knowledge and specialties,
can be attributed to the indicators of the quality of the provision of educational and scientific
services. Information about them is available on the website of the Institute for the modernization of
the content of education. To group HEIs of Ukraine according to the level of prize-winning
students, you can apply the ABC analysis, which is popular in management practice, and already on
its basis — the “golden intersection”.

Literature review. Modern scientific thought uses the method of ABC analysis mainly in the
field of enterprise inventory management and pharmacotherapy. However, in higher education, it
has been used to: D. Carlucci et al. — support teaching and course quality assessment [2];
L. M. Hanushchak-Efimenko et al. — ranking of university autonomy program components
according to various parameters [4]; O.L. Totska — analysis of income from the admission
campaign of HEIs [15; 17-18], analysis of the results of the All-Ukrainian student olympiad [16,
489-493], monitoring the development of entrepreneurial activities of Ukrainian HEIs in the
scientific field [19]; R. A. Slav’yuk & O. L. Totska — analysis of the amount of income to the
special fund of HEIs of Ukraine based on the results of scientific and scientific-technical works
under international cooperation projects, economic contracts and the provision of scientific services
[12].

As for the “golden intersection”, it is mentioned mostly in publications of an artistic or
mathematical direction. Although in the field of education, the following articles can be singled out:
V. Yu. Inozemtseva — the passing of the “golden intersection” between the real needs of the
individual and educational programs is determined [5]; B. Kaygin et al. — investigated the impact of
teaching Fibonacci numbers and the “golden intersection” in integration with the history of
mathematics on student achievement [6].

Scientists have also devoted a number of works to the study of the quality of education in
different countries of the world: S. Grant et al. — teachers’ reports on the creation of a quality
improvement plan in Australia [3]; N. P. Manea & M. latagan — Romanian postgraduate students’
perception of the quality of higher education services [7]; R. O. Pavliuk et al. — peculiarities of
measuring the quality of educational services in the higher education system of Ukraine through
student evaluations [11]; M. P. Trifonova — the quality of education and care in kindergartens and
their readiness for inclusive education in Bulgaria [20]; C. Zafiropoulos & V. Vrana — perception of
the quality of educational services by both students and employees of the Institute of higher
education in Greece [21], etc.

The lack of publications that combine the automated use of the ABC analysis method and the
“golden intersection” for the field of higher education substantiates the relevance and originality of
the proposed research.

Purpose, objectives and research methods. The purpose of the article is to identify the
“golden intersection” in the quality indicators of the provision of educational and scientific services
of HEIs of Ukraine on the basis of automated ABC analysis. For its implementation, the following
tasks were set and completed:
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1) to develop a methodology for conducting an automated ABC analysis using a Microsoft
Excel spreadsheet;

2) to conduct an ABC analysis of the indicators of the quality of the provision of
educational and scientific services of HEIs of Ukraine in terms of the total number of prepared
prize-winners of the All-Ukrainian student olympiad and the All-Ukrainian competition of student
scientific works;

3) on the basis of the obtained results, to test the hypothesis about the existence of a “golden
intersection” in the quality indicators of the provision of educational and scientific services of HEIs
of Ukraine.

The research methodology consists in conducting an ABC analysis of the quality indicators
of the provision of educational and scientific services of HEIs of Ukraine for 2018/2019 and testing
the hypothesis about the presence of a “golden intersection” in the obtained results. Note that this
period was chosen for analysis due to the fact that in 2019/2020 the Il stage of the All-Ukrainian
student olympiad in academic disciplines and specialties (specializations) did not take place due to
the pandemic; in 2021/2022 2-nd round of the All-Ukrainian competition of student scientific
papers in the fields of knowledge and specialties was canceled due to the martial law. They are not
being held even now because of military operations on the territory of Ukraine. The research
software is a Microsoft Excel spreadsheet.

Research results. ABC analysis is a method of classifying subjects or activities according to
their relative importance. It is also known as “separating the vital few from the trivial many”
because, for any group of things that contribute to an overall effect, relatively few contributors
account for most of the effects [10].

So, ABC analysis divides the initial set of objects into three subsets depending on their
specific weight in the overall value of a certain indicator: A — about 75-80%, B — about 10-15%, C
— about 5-10%. It is based on the Pareto principle, according to which 20% of the causes cause
80% of the effects. Most often, this method is used in the field of inventory management.

The “golden intersection” is formed by two quantities (x) and (y), if the ratio (¢) of their sum
to the larger quantity is equal to the ratio of the larger to the smaller:

p=(xty)/x=x/y, )
where x — a larger value;
y —a smaller value.

Note that this ratio is considered the most appropriate aesthetic perception of the image, and
the number ¢=1.618... is sometimes called “gold”. Therefore, it is not surprising that the “golden
intersection” is common in architecture and art.

According to the results of the All-Ukrainian student olympiad in academic disciplines and
specialties (specializations) and the results of the All-Ukrainian competition of student scientific
papers in fields of knowledge and specialties in 2018/2019 year, the prize-winners represented
218 HEIs of Ukraine (both state, subordinated to various institutions, and private): universities,
academies, institutes, colleges. In total, they received 3,967 diplomas: 1,638 diplomas of the 1st,
2nd, and 3rd degrees for winning places in the olympiad; 2,329 diplomas of I, Il, 1l degrees for
prizes in the competition [13-14].

During the ABC analysis, HEIs of Ukraine will be divided into the following three groups:

A — about 80% — HEIs with a large number of prize-winning students of the All-Ukrainian
student olympiad and the All-Ukrainian competition of student scientific works and, accordingly,
high quality of the provision of educational and scientific services for their preparation;

B — about 15% — HEIs with an average number of prize-winning students;

C — about 5% — HEIs with a small number of prize-winning students.
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When testing the hypothesis about the presence of a “golden intersection” in the indicators of
the quality of the provision of educational and scientific services of HEIs of Ukraine based on ABC
analysis, we will assume that the higher value (x) will be HEIs from groups B and C, the lower
value (y) will be HEIs from group A.

We will conduct an automated ABC analysis with the help of a Microsoft Excel spreadsheet
based on the summarizing indicator of the prize winners for each HEI according to the following
algorithm:

1) let’s create an electronic form of a table for ABC analysis on a Microsoft Excel sheet in
cells B2:1221. A fragment of the table is shown in Figure 2;

2) fill in column B as follows: in cells B1:B220, enter serial numbers from 1 to 218; in cell
B221, enter the word “Together”;

3) let’s fill in column C with the names of HEIs of Ukraine that had prize winners of the
olympiad and/or competition;

4) in column D for each HEI of Ukraine, enter the number of olympiad prize-winners (if
available);

5) in column E for each HEI of Ukraine, enter the number of prize winners of the
competition (if available);

6) fill in column F as follows: in cell F3, enter the formula =D3+E3 — to calculate the total
number of winners for the first HEI; copy this formula into cells F4:F220 — to calculate the total
number of prize winners for other HEISs;

7) fill in column G as follows: in cell G3, enter the formula =F3/$F$221*100 — to calculate
the share of prize winners of the first HEI in their total number; copy this formula into cells
G4:G220 - to calculate the share of prize winners of other HEIs in their total number;

8) fill in the final line 221 as follows: in cell D221, enter the formula =SUM(D3:D220) — to
calculate the total number of prize winners of the olympiad in Ukraine; in cell E221, enter the
formula =SUM(E3:E220) - to calculate the total number of prize winners of the competition in
Ukraine; in cell F221, enter the formula =SUM(F3:F220) — to calculate the total number of
olympiad prize-winners and competition prize-winners in Ukraine; in cell G221, enter the formula
=SUM(G3:G220) — to calculate the total sum of the shares of olympiad prize-winners and
competition prize-winners in their total number in Ukraine (it must be equal to 100);

9) sort the HEIs of Ukraine in descending order of the share of olympiad and competition
winners in the total number to obtain their unique rating by this indicator: select cells C3:G220 —
Main — Sorting and filter — Customizable sorting — in the “Sort by” field let’s indicate “The
share of prize-winners in the total quantity, %” — in the “Order ” field, specify “Descending” —
OK;

10) fill in column H as follows: in cell H3, enter the formula =G3 - to calculate the share
of prize winners of the first HEI in their total number; in cell H4, enter the formula =H3+G4 — to
calculate the accumulated share of prize winners of the first and second HEIs in their total number;
let’s copy this formula into cells H5:H220 — to gradually calculate the accumulated share of the
prize-winners following in the order of HEISs in their total number;

11) fill in  column I as follows: in cell 13, enter the formula
=IF(H3<81;"A";IF(H3<95.2;"B";""C")) — to set for the first HEI the group, in which it falls
according to the ABC analysis; copy this formula into cells 14:1220 — to set for other HEIs the
group into which they fall according to the ABC analysis;

12) color the rows of the table in three colors, depending on the symbols in the cells of
column 1 (green — for the HEIs from group A, yellow — for the HEIs from group B, red — for the
HEIs from group C).
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Figure 2. A fragment of the electronic form of the table for ABC analysis
Source: author’s development
The obtained results of the ABC analysis are displayed in the Tables 1-3.
Table 1. HEISs of Ukraine according to the results of the ABC analysis (group A)
The The The The
aum- | Y ol share accu-
ber ber num- (_)f mulated
of prize- | share of
. S of prize- er win- prize- | ABC
No Higher education institution olym-\ %L of ners | winners | group
priliig- ners ?erlzne inthe | inthe
. of the total total
\:1\/(;?3 compe- ners quanti- | quanti-
tition ty, % ty, %
1 | Lviv Polytechnic NU 66 80 146 3.68 3.68 A
2 | Sumy SU 45 101 146 3.68 7.36 A
3 | Taras Shevchenko NU of Kyiv 66 55 121 3.05 10.41 A
4 | NTU “Kharkiv Polytechnic Institute” 37 63 100 2.52 12.93 A
5 NTQ O’f’ Ukraine “Thor Sikorsky Kyiv Polytechnic 45 48 93 234 15.28 A
Institute
6 | Mykolaiv NAU 40 42 82 2.07 17.34 A
7 | NU of Bioresources and Nature Management of Ukraine 59 23 82 2.07 19.41 A
8 | Kharkiv National Automobile and Highway University 16 62 78 1.97 21.38 A
9 | Kremenchug Mykhailo Ostrogradskyi NU 22 50 72 1.81 23.19 A
10 | Simon Kuznets Kharkiv NEU 24 43 67 1.69 24.88 A
11 | Ternopil NEU 27 35 62 1.56 26.44 A
12 | Lviv NAU 33 26 59 1.49 27.93 A
13 | Ivan Franko NU of Lviv 25 30 55 1.39 29.32 A
14 | Kyiv NEU named after Vadym Hetman 20 34 54 1.36 30.68 A
15 | V. N. Karazin Kharkiv NU 26 28 54 1.36 32.04 A
16 | Lutsk NTU 20 33 53 1.34 33.38 A
17 | O. M. Beketov NU of Urban Economy in Kharkiv 16 35 51 1.29 34.66 A
18 | NU of Water Management and Nature Resources Use 20 29 49 1.24 35.90 A
19 | Oles Honchar Dnipro NU 16 32 48 1.21 37.11 A
20 | Odesa National Polytechnic University 21 27 48 1.21 38.32 A
21 | Kharkiv Petro Vasylenko NTU of Agriculture 22 26 48 1.21 39.53 A
22 | Zaporizhia Polytechnic NU 14 32 46 1.16 40.69 A
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23 | NU of Civil Defense of Ukraine 8 38 46 1.16 41.85 A
24 | Vinnytsia Mykhailo Kotsyubynskyi SPU 16 26 42 1.06 42.90 A
25 | Zaporizhzhia NU 10 29 39 0.98 43.89 A
26 | NU of Food Technologies 19 20 39 0.98 44.87 A
27 | Tavria State Agrotechnological University 29 10 39 0.98 45.85 A
28 | Kharkiv NU of Radio Electronics 19 20 39 0.98 46.84 A
29 | Kyiv NTEU 12 26 38 0.96 47.79 A
30 | Kyiv NU of Technologies and Design 8 30 38 0.96 48.75 A
31 | Odesa NA of Food Technologies 20 17 37 0.93 49.68 A
32 | Poltava NTU named after Yury Kondratyuk 9 28 37 0.93 50.62 A
33 | National Aviation University 15 20 35 0.88 51.50 A
34 | Kherson SU 5 29 34 0.86 52.36 A
35 | Vasyl’ Stus Donetsk NU 12 21 33 0.83 53.19 A
36 | Bogomolets NMU 25 8 33 0.83 54.02 A
37 | Kryvyi Rih NU 2 30 32 0.81 54.83 A
38 | Zhytomyr Polytechnic SU 32 32 0.81 55.63 A
39 | National Pedagogical Drahomanov University 20 12 32 0.81 56.44 A
40 | Kharkiv NU of Construction and Architecture 5 26 31 0.78 57.22 A
41 | Pryazovsky STU 10 20 30 0.76 57.98 A
42 | Yury Fedkovich Chernivtsi NU 12 18 30 0.76 58.73 A
43 | Vinnytsia NTU 9 20 29 0.73 59.47 A
44 | Lviv SU of Life Safety 9 20 29 0.73 60.20 A

National ~ Aerospace  Universit named  after
45 M. E. Zhukovsky “F;(harkiv Aviationylnstitute” 21 8 29 0.73 60.93 A
46 | Sumy NAU 8 21 29 0.73 61.66 A
47 | Ukrainian Engineering Pedagogics Academy 7 21 28 0.71 62.36 A
48 | Pavlo Tychyna Uman SPU 9 19 28 0.71 63.07 A
49 | Khmelnytskyi NU 11 17 28 0.71 63.78 A
50 | Vasyl Stefanyk Prekarpathian NU 10 15 25 0.63 64.41 A
51 | NU “Odesa Law Academy” 5 20 25 0.63 65.04 A
52 | Poltava V. G. Korolenko NPU 13 11 24 0.60 65.64 A
53 | Admiral Makarov NU of Shipbuilding 3 20 23 0.58 66.22 A
54 | Kharkiv NAU named after V. V. Dokuchaev 15 8 23 0.58 66.80 A
55 | Central Ukrainian NTU 14 9 23 0.58 67.38 A
56 | Ivano-Frankivsk NTU of Qil and Gas 13 9 22 0.55 67.94 A
57 | National Metallurgical Academy of Ukraine 7 15 22 0.55 68.49 A
58 | Poltava State Agrarian Academy 6 16 22 0.55 69.04 A
59 | Ukrainian Medical Stomatological Academy 17 5 22 0.55 69.60 A
60 | Ukrainian SU of Railway Transport 3 19 22 0.55 70.15 A
61 | Vinnytsia NAU 18 3 21 0.53 70.68 A
62 | Drohobytch lvan Franko SPU 7 14 21 0.53 71.21 A
63 | I. Gorbachevsky Ternopil NMU 19 2 21 0.53 71.74 A
64 | Bukovinian SMU 12 8 20 0.50 72.25 A
65 Pereyaslav-Khmelnytskyi SPU named after Hryhoriy 7 13 20 0.50 7975 A
Skovoroda
66 | Dnipro STU 7 13 20 0.50 73.25 A
67 | Borys Grinchenko Kyiv University 3 17 20 0.50 73.76 A
68 | Sumy SPU named after A. S. Makarenko 6 13 19 0.48 74.24 A
69 | Kharkiv SU of Food Technology and Trade 6 13 19 0.48 74.72 A
70 | Berdyansk SPU 8 10 18 0.45 75.17 A
71 | Banking University 13 5 18 0.45 75.62 A
72 | Dnipro State Agrarian and Economic University 9 9 18 0.45 76.08 A
73 | Odesa National Maritime University 3 15 18 0.45 76.53 A

97




ISSN 2786-5002 (online)

®IHAHCOBO-KPEANTHI CUCTEMMW: MEPCNEKTUBW PO3BUTKY

ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT 4(15)2024
74 | Odesa I. I. Mechnikov NU 8 10 18 0.45 76.99 A
75 | Ternopil Volodymyr Hnatyuk NPU 9 9 18 0.45 77.44 A
76 | NU of Pharmacy 12 5 17 0.43 77.87 A
77 | Zaporizhzhia SMU 10 6 16 0.40 78.27 A
78 | Bohdan Khmelnytskyi Melitopol SPU 5 11 16 0.40 78.67 A
79 | NTU “Dnipro Polytechnic” 7 9 16 0.40 79.08 A
80 | Ukrainian State University of Chemical Technology 5 10 15 0.38 79.46 A
81 l[J)Elrgirr?getrOVSk Medical Academy of Health Ministry of 10 5 15 0.38 79.83 A
82 | Kyiv National Linguistic University 9 6 15 0.38 80.21 A
83 | NU of “Kyiv-Mohyla Academy” 6 9 15 0.38 80.59 A
84 | Yaroslav Mudryi National Law University 4 11 15 0.38 80.97 A

Note: NA — National Academy, NAU — National Agrarian University, NEU — National Economic University, NMU —
National Medical University, NPU — National Pedagogical University, NTEU — National Trade and Economic
University, NTU — National Technical University, NU — National University, SMU — State Medical University, SPU —

State Pedagogical University , STU — state technical university, SU — state university.

Source: author’s development.

As you can see, Group A included 84 HEIs of Ukraine (among them no college), the total
number of winners of which ranged from 15 to 146. The highest level, and, accordingly, the quality
of training (100 or more diplomas) was demonstrated by students of the following four HEIs: Lviv
Polytechnic National University; Sumy State University; Taras Shevchenko National University of
Kyiv; National Technical University “Kharkiv Polytechnic Institute”. The accumulated share of
prize winners of this group of HEIs in their total number was 80.97% (Table 1).

Table 2. HEIs of Ukraine according to the results of the ABC analysis (group B)

e | e | e
num- ber Total share mulated
ber f num- | of prize- h P
of ° ber win- share o
. T prize- prize- ABC
No Higher education institution olym- . of ners .
iad win- prize- | inthe winners - - group
F;ize- ners win- total in the
F:Nin- of the ners quanti- total
compe- 0 quanti-
NeIS 1 fition ty, % ty, %
85 | Oleksandr Dovzhenko Hlukhiv NPU 4 10 14 0.35 81.32 B
Prydniprovsk SA of Civil Engineering and
86 Architecture 6 8 14 0.35 81.67 B
87 | Odesa NEU 5 9 14 0.35 82.03 B
South  Ukrainian NPU named after
88 K. D. Ushinsky 9 4 13 0.33 82.35 B
89 | Kamianets-Podilskyi Ivan Ohienko NU 6 7 13 0.33 82.68 B
National State Tax Service University of
90 Ukraine 10 3 13 0.33 83.01 B
91 | Ternopil Ivan Pul’uj NTU 10 3 13 0.33 83.34 B
92 | Bila Tserkva NAU 5 7 12 0.30 83.64 B
Donetsk NU of Economics and Trade named
%3 after Mykhailo Tugan-Baranovsky 12 12 0.30 83.94 B
94 | National Transport University 7 5 12 0.30 84.25 B
95 | NU of Ostroh Academy 6 6 12 0.30 84.55 B
9% g;)rtOf Ukraine on Physical Education and 5 7 12 0.30 84.85 B
97 | Podilsky State Agrarian Technical University 6 6 12 0.30 85.15 B
98 | Kherson NTU 6 6 12 0.30 85.46 B
99 | The Bohdan Khmelnytskyi NU of Cherkasy 4 8 12 0.30 85.76 B
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100 | Chernihiv NU of Technology 8 4 12 0.30 86.06 B
101 | Zhytomyr State Technological University 11 11 0.28 86.34 B
102 | Zhytomyr National Agroecological University 5 6 11 0.28 86.61 B
103 | Kyiv NU of Construction and Architecture 4 7 11 0.28 86.89 B
Mykolaiv NU named after

104 V. 0. Sukhomlynskyi 1 10 11 0.28 87.17 B
Odesa SA of Civil Engineering and

105 Architecture 5 6 11 0.28 87.45 B

106 | Odesa State Environmental University 6 11 0.28 87.72 B
Ivan Kozhedub Kharkiv National Air Force

107 University 4 7 11 0.28 88.00 B

108 \S/S:j)dymyr Vinnichenko Central Ukrainian 8 3 11 0.28 88.28 B

109 | Donetsk NTU 2 8 10 0.25 88.53 B

110 | Uzhgorod NU 8 2 10 0.25 88.78 B
Dnipropetrovsk NU of Railway Transport

11 named after academician V. Lazaryan 6 4 10 0.25 89.03 B

112 | lvano-Frankivsk SMU 10 10 0.25 89.29 B

113 | University of Customs and Finance 3 7 10 0.25 89.54 B

114 | Kharkiv NMU 8 2 10 0.25 89.79 B

115 | H. S. Skovoroda Kharkiv NPU 5 5 10 0.25 90.04 B

116 | Kryvyi Rih SPU 6 3 9 0.23 90.27 B

117 | Kherson SAU 6 3 9 0.23 90.50 B

118 | Donbas State Machine-Building Academy 1 8 9 0.23 90.72 B

119 | Lviv TEU 9 9 0.23 90.95 B

120 | NA of the National Guard of Ukraine 9 9 0.23 91.18 B

121 | Odesa NMU 8 1 9 0.23 91.40 B

122 | Rivne SU of Humanities 4 5 9 0.23 91.63 B

123 Kh_erso_n I_Jranch of Admiral Makarov NU of 1 8 9 0.23 91.86 B
Shipbuilding

124 | Cherkasy State Technological University 3 6 9 0.23 92.08 B

125 | Petro Mohyla Black Sea NU 2 7 9 0.23 92.31 B

126 | Vinnytsia NMU named after M. I. Pirogov 5 3 8 0.20 92,51 B

127 | Zhytomyr lvan Franko SU 3 5 8 0.20 92.71 B
Lviv SU of Physical Culture named after lvan

128 Bobersky 5 3 8 0.20 92.92 B

129 | NA of Statistics, Accounting and Auditing 4 4 8 0.20 93.12 B
NU “Chernihiv Collegium” named after

130 T G. Shevchenko 1 7 8 0.20 93.32 B

131 | Lesya Ukrainka Eastern European NU 3 5 8 0.20 93.52 B

132 | East Ukrainian Volodymyr Dahl NU 1 7 8 0.20 93.72 B
Cherkasy Institute of Fire Safety named after

133 | Chernobyl Heroes of NU of Civil Defense of 1 7 8 0.20 93.92 B
Ukraine

134 | Mariupol SU 3 4 7 0.18 94.10

135 Hetman Petro Sahaidachnyi National Ground 7 7 018 94.98 B
Forces Academy

136 gs(/)??provsk SA of Physical Culture and 5 5 7 018 94.45 B

137 | Uman NU of Horticulture 6 1 7 0.18 94.63 B

138 Unlvgrsny of the State Fiscal Service of 7 7 018 94.81 B
Ukraine

139 | Kharkiv SA of Physical Culture 3 4 7 0.18 94.98 B

140 Kharkiv Educational and Scientific Institute 7 7 0.18 95.16 B

of the “University of Banking”
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Note: NA — National Academy, NAU — National Agrarian University, NEU — National Economic University, NMU —
National Medical University, NPU — National Pedagogical University, NTU — National Technical University, NU —
National University, SA — State Academy, SAU — State Agrarian University, SMU — State Medical University, SPU —
State Pedagogical University, SU — State University, TEU — Trade and Economic University.
Source: author’s development.

From the Table 2 shows that group B includes 56 HEIs of Ukraine (also without colleges), in
which from 7 to 14 prize winners studied. Their contribution to the total number of prize winners
was 14.19%. The difference between the top position of graduates in this group (14) and the bottom
in the previous one (15) is 1.

Table 3. HEIs of Ukraine according to the results of the ABC analysis (group C)

The The The The
num- num- Total share aceu-
ber ber num- | of prize- mulated
of (.)f ber win- sha_r e of
No Higher education institution olym- prize- of ners prize- ABC
piad win- prize- | inthe | WINNers ) group
. ners . in the
prize- of the win- total total
win- compe- ners quanti- quanti-
ners tition ty, % ty, %
141 | Poltava University of Economics and Trade 2 4 6 0.15 95.31 C
142 | Luhansk NU named after Taras Shevchenko 1 5 6 0.15 95.46 C
143 | Danylo Halytskyi Lviv NMU 6 6 0.15 95.61 C
Lviv NU of Veterinary Medicine and
144 Biotechnologies named afteyr S. Z. Gzhytskyj 2 4 6 0.15 9577 c
145 | Kharkiv NU of Internal Affairs 6 6 0.15 95.92 C
146 | Alfred Nobel University 2 4 6 0.15 96.07 C
147 | Vinnytsia TEI of Kyiv NTEU 1 4 5 0.13 96.19 C
148 | Berezhan Agrotechnical Institute 1 4 5 0.13 96.32 C
149 | Donbas SPU 2 3 5 0.13 96.45 C
150 | SU of Infrastructure and Technology 2 3 5 0.13 96.57 C
151 | Dnipropetrovsk SU of Internal Affairs 1 4 5 0.13 96.70 C
152 | NA of Internal Affairs 5 5 0.13 96.82 C
153 | Odesa SAU 2 3 5 0.13 96.95 C
154 | Nizhyn Agrotechnical Institute 3 1 4 0.10 97.05 C
Kharkiv Humanitarian and Pedagogical
155 | pcademy gog 4 4 0.10 97.15 C
Academician Stepan Demianchuk
156 | International University of Economics and 4 4 0.10 97.25 C
Humanities
157 Odes_a SA of Technical Regulation and 2 5 4 0.10 9735 c
Quality
158 | Kharkiv SA of Design and Arts 2 2 4 0.10 97.45 C
159 | Kharkiv TEI of Kyiv NTEU 4 4 0.10 97.55 C
160 | Donetsk SU of Management 1 2 3 0.08 97.63 C
161 | Zhytomyr Agro Technical College 3 3 0.08 97.71 C
162 | Izmail SU of Humanities 1 2 3 0.08 97.78 C
163 | Kyiv NU of Culture and Arts 2 1 3 0.08 97.86 C
164 Lvi_v Ec_iucational f'md Scientific Institute of 3 3 0.08 97.93 c
University of Banking
165 Fllght Academy of the National Aviation 3 3 0.08 98.01 c
University
166 | Mukachevo SU 3 3 0.08 98.08 C
167 | NA of the Security Service of Ukraine 2 1 3 0.08 98.16 C




ISSN 2786-5002 (online)

®IHAHCOBO-KPEANTHI CUCTEMMW: MEPCNEKTUBW PO3BUTKY

ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT 4(15)2024
168 | Ukrainian National Forestry University 2 1 3 0.08 98.24 C
169 | NU “Odesa Maritime Academy” 3 3 0.08 98.31 C
170 Odesa NA of Telecommunications named 2 1 3 0.08 98.39 c
after O. S. Popov

171 | Kyiv Medical University 3 3 0.08 98.46 C

172 | Ukrainian Academy of Printing 1 2 3 0.08 98.54 C

173 | Academy of the State Penitentiary Service 2 2 0.05 98.59 C

174 Ber@yansk University of Management and 2 2 0.05 98.64 C
Business

175 | Military Academy 2 2 0.05 98.69 C

176 | SU of Telecommunications 2 2 0.05 98.74 C

177 Zhytomyr Military Institute named after 1 1 2 0.05 98.79 c
S. P. Korolyov

178 | Transcarpathian Academy of Arts 2 2 0.05 98.84 C

179 | Luhansk SMU 2 2 0.05 98.89 C

180 | Luhansk NAU 2 2 0.05 98.94 C

181 Interregional ~ Academy  of  Personnel 1 1 2 0.05 98.99 c
Management

182 | Kherson State Maritime Academy 2 2 0.05 99.04 C

183 E:Vr\?elnytskyl University of Management and 1 1 2 0.05 99.09 c

184 | Cherkasy Medical Academy 2 2 0.05 99.14 C

185 Military .Inst_ltute of TeIecommun_lcatlons and 1 1 0.03 99.17 C
Informatization named after Heroiv Krut

186 Open Interneglonal' L’J,nlversny of Human 1 1 0.03 99.19 C
Development “Ukraine
Horlivka Institute of Foreign Languages of

187 the Donbas SPU 1 1 0.03 99.22 C

188 Done_tsk NMU of the Ministry of Health of 1 1 0.03 99.24 c
Ukraine

189 Danube Igstltute of the NU “Odesa Maritime 1 1 0.03 9927 c
Academy
Institute of Intellectual Property and Law of

190 NU “Odesa Law Academy” ) L 0.03 99.29 c

101 Institute for Persqnnel Traln_lng of the State 1 1 0.03 99.32 C
Employment Service of Ukraine

192 Zhy'_comyr Medl_cal Institute of the Zhytomyr 1 1 0.03 99.34 c
Regional Council

103 E;/vl\\l/ Cooperative Institute of Business and 1 1 0.03 99.37 c

194 | Kyiv University of Market Relations 1 1 0.03 99.40 C

195 | College of the Sumy NAU 1 1 0.03 99.42 C

196 Kharkiv Humanitarian and Pedagogical 1 1 0.03 99.45 C
Academy

197 | Konotop Institute of Sumy SU 1 1 0.03 99.47 C
Kremenchug Pedagogical College named

198 after A. S. Makarenko ! 1 0.03 99.50 C
Kryvyi Rih Institute of Economics, of Kyiv

199 NEU named after Vadym Hetman 1 1 0.03 99.52 C

200 | Ladyzhyn College of Vinnytsia NAU 1 1 0.03 99.55 C

201 | Lviv SU of Internal Affairs 1 1 0.03 99.57 C

202 | Lviv Institute of Economics and Tourism 1 1 0.03 99.60 C
Mykolaiv Interregional Institute of Human

203 | Development of the Open International 1 1 0.03 99.62 C
University of Human Development “Ukraine”

204 | International University of Finance 1 1 0.03 99.65 C
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Educational-Scientific Professional-

205 | Pedagogics Institute of the Ukrainian 1 1 0.03 99.67 C
Engineering and Pedagogical Academy

206 NA . of Public .Admlnlstratlon under the 1 1 0.03 99.70 c
President of Ukraine

207 | NA of the State Border Service of Ukraine 1 1 0.03 99,72 C

208 Iva_n Qhernyakhquky National Defense 1 1 0.03 99.75 c
University of Ukraine

209 | Nizhyn Mykola Gogol SU 1 1 0.03 99,77 C

210 Odesa Institute of the Interregional Academy 1 1 0.03 99,80 c
of Personnel Management

211 Polt_ava Law Ins_tltut(_e of Yaroslav Mudryi 1 1 0.03 99,82 c
National Law University

212 | Ukrainian Catholic University 1 1 0.03 99,85

213 Kharkiv. NU of Arts named after 1 1 0.03 99,87
I. P. Kotlyarevsky
Khmelnytsky Institute of Social Technologies

214 | of the Open International University of 1 1 0.03 99,90 C
Human Development “Ukraine”

215 | Khmelnytskyi Cooperative TEI 1 1 0.03 99,92 C
Cherkasy Educational and Scientific Institute

216 of the University of Banking ! ! 0.03 99,95 c

217 | Chernivtsi TEI of Kyiv NTEU 1 1 0.03 99,97 C

218 | Shostka Institute of Sumy SU 1 1 0.03 100,00 C

Together 1638 2329 3967 100.00

Note: NA — National Academy, NAU — National Agrarian University, NEU — National Economic University, NMU —
National Medical University, NTEU — National Trade and Economic University, NU — National University, SA — State
Academy, SAU — State Agrarian University, SMU — State Medical university, SPU — State Pedagogical University, SU
— State University, TEI — Trade and Economic Institute.

Source: author’s development.

According to the Table 3, group C included the remaining 78 HEIs of Ukraine (including
four colleges) with the number of prize winners from 1 to 6. The share of graduates from HEIs of
this group in the total number was 4.84%. The difference between the top position of the winners in
this group (6) and the bottom in the previous one (7) is also 1.

Generalizing results of ABC analysis are shown in Figure 3.

Group of Number of Share of HEIs, Number of prize Part of the prize
HEIs HEIs % winners winners, %

| | | | |

A — 84 — 38.53 3212 — 80.97

| | | | |

B — 56 — 25.69 563 — 14.19

| | | | |

@ — 78 — 35.78 192 — 4.84

Figure 3. Summarizing results of ABC analysis
Source: author’s development.

In our case, the Pareto 20/80 principle was not confirmed, because the training of 80.97% of
the prize-winners was provided not by 20, but by 38.53% of HEIs of Ukraine. In this context, the
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following recommendations for improving the quality of the provision of educational and scientific
services for HEIs will be relevant:

group A — to maintain a high level of quality of the provision of educational and scientific
services in terms of preparing students for participation in the olympiad and competition;

group B — to deepen primary scientific work with students;

group C — take effective measures to attract more students and, accordingly, teachers to
competitive activities;

for those not included in the analysis of HEIs — to start/strengthen the preparation of students
for participation in intellectual competitions.

Discussion. And, finally, we will test the hypothesis about the existence of a “golden
intersection” in the indicators of the quality of providing educational and scientific services of HEIs
of Ukraine. In our case:

P1=(x+y)/x=((56+78)+84)/(56+78)=(134+84)/134=218/134=1.627, (3)
(p2=X/y=134/84=1.595. 4)

As we can see, both values are extremely close to the reference number ¢=1.618, which
confirms the hypothesis we put forward at the beginning of the study. That is, it can be argued that
the “golden intersection” can manifest itself not only in architecture, art, biology and medicine, but
also in the results of educational and scientific activities (in our case — 134/84 HEIs of Ukraine).

Conclusions. Within the framework of this study, a “golden intersection” was identified in
the indicators of the quality of providing educational and scientific services of HEIs of Ukraine
based on automated ABC analysis. In particular:

1) a methodology for conducting automated ABC analysis using the Microsoft Excel
spreadsheet processor was developed, consisting of 12 steps;

2) on its basis, an ABC analysis of the quality indicators of the provision of educational and
scientific services of HEIs of Ukraine for 2018/2019 was carried out in terms of the total number of
prize-winners of the All-Ukrainian student olympiad in academic disciplines and specialties
(specializations), as well as prize-winners of the All-Ukrainian competition of student scientific
works in fields of knowledge and specialties. Recommendations have been formed for HEIs of each
group, as well as those that were not included in the rating;

3) the hypothesis about the existence of a “golden intersection” in the quality indicators of
the provision of educational and scientific services of HEIs of Ukraine was tested. The ratio of
134/84 HEIs of Ukraine was obtained.

We see the possibility of further research in the following: conducting an automated ABC
analysis of other indicators of the activity of HEIs of Ukraine; search for further manifestations of
the “golden intersection” in domestic educational analytics; carrying out similar studies on the basis
of data from HEIs in other countries of the world.

References

1. Cabinet of Ministers of Ukraine. (2019). On the distribution of state budget expenditures among institutions of higher
education based on indicators of their educational, scientific and international activities: Resolution of the Cabinet of
Ministers of Ukraine of 24.12.2019 No. 1146 (with changes). Retrieved from https://zakon.rada.gov.ua/laws/show/1146-
2019-%D0%BF#Text [in Ukrainian]

2. Carlucci, D., Renna, P., 1zzo, C., & Schiuma, G. (2019). Assessing teaching performance in higher education: a framework
for continuous improvement. Management Decision. 57(2). 461-479. Retrieved from https://doi.org/10.1108/MD-04-2018-
0488

3. Grant, S., Comber, B., Danby, S., Theobald, M., & Thorpe, K. (2018). The quality agenda: governance and regulation of
preschool  teachers’ work. Cambridge Journal of Education. 48(4). 515-532. Retrieved from
https://doi.org/10.1080/0305764X.2017.1364699

4. Hanushchak-Efimenko, L. M., Kaplun, V. V., & Shcherbak V. G. (2017). Resource-innovative model of raising university
autonomy. Scientific Bulletin of Polissia. 2(1(9)). 61-69. Retrieved from http://nvp.stu.cn.ua/issue/view/5941

103


https://zakon.rada.gov.ua/laws/show/1146-2019-%D0%BF#Text
https://zakon.rada.gov.ua/laws/show/1146-2019-%D0%BF#Text
https://doi.org/10.1108/MD-04-2018-0488
https://doi.org/10.1108/MD-04-2018-0488
https://www.webofscience.com/wos/author/record/21831648
https://doi.org/10.1080/0305764X.2017.1364699
http://nvp.stu.cn.ua/issue/view/5941

ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMMW: MEPCNEKTUBW PO3BUTKY

4(15)2024

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

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

Inozemtseva, V. Yu. (2013). The real needs of the individual and educational programs: where is the “golden section”?.
Postmethodology. 6. 37—41. Retrieved from http://nbuv.gov.ua/UJRN/Postmetodyka_2013 6_11 [in Ukrainian]

Kaygin, B., Balgin, B., Yildiz, C., & Arslan, S. (2011). The Effect of teaching the subject of Fibonacci numbers and
Golden Ratio through the history of mathematics. Procedia — Social and Behavioral Sciences. 15. 961-965. Retrieved from
https://doi.org/10.1016/j.sbspro.2011.03.221

Manea, N. P., & latagan, M. (2015). Perceptions of PhD students regarding the quality of educational services of Romania.
Procedia — Social and Behavioral Sciences. 191. 1735-1739. Retrieved from https://doi.org/10.1016/j.sbspro.2015.04.303
Ministry of Education and Science of Ukraine. (2020a). More money — for the stronger. MES published the distribution of
state funding of universities in 2020. Retrieved from https://mon.gov.ua/news/bilshe-groshey-silnishim-mon-opublikuvalo-
rozpodil-derzhfinansuvannya-universitetiv-u-2020-rotsi [in Ukrainian]

Ministry of Education and Science of Ukraine. (2020b). Final Draft of the Rome Ministerial Communiqué of 22.10.2020.
Retrieved from https://mon.gov.ua/storage/app/media/rizne/2020/11/19/BFUG_compressed.pdf

Nigah, R., Devnani, M., & Gupta, A. K. (2010). ABC and VED analysis of the pharmacy store of a Tertiary Care
Teaching, Research and Referral Healthcare Institute of India. Journal of Young Pharmacists. 2(2). 201-205. Retrieved
from https://doi.org/10.4103/0975-1483.63170

Pavliuk, R. O., Muzychenko, I. V., Kohut, I. V., & Sulaieva, N. V. (2020). The quality of providing educational services in
the higher education system in Ukraine: Students’ opinion. Agathos: An International Review of the Humanities and Social
Sciences. 11(2). 207-219. Retrieved from https://www.agathos-international-review.com/issuell 2/29.Pavliuk.pdf
Slav’yuk, R. A., & Totska, O. L. (2021). Verification of the Pareto principle for income from scientific activity of higher
education institutions of Ukraine. Scientific Notes of Ostroh Academy National University. «Economics» ser. 21(49). 100—
108. Retrieved from https://evnuir.vnu.edu.ua/bitstream/123456789/19610/1/article_75.pdf [in Ukrainian]

State Scientific Institution “Institute of Education Content Modernization”. (2019a). About the results of the All-Ukrainian
competition of student scientific works in the fields of knowledge and specialties in the 2018/2019 academic year: Order of
the Ministry of Education and Science of Ukraine of 05.08.2019 No. 1059. Retrieved from https://cutt.ly/dmNFssB [in
Ukrainian]

State Scientific Institution “Institute of Education Content Modernization”. (2019b). Regarding the results of the All-
Ukrainian student olympiad in academic disciplines and specialties (specializations) in the 2018/2019 academic year:
Letter of the IECM of 27.11.2019 No. 22.1/10-4349. Retrieved from https://cutt.ly/XmNFA3f [in Ukrainian]

Totska, O. (2018). Analysis of earnings from the master’s educational programs of Lesya Ukrainka Eastern European
National University using the ABC method. Economic journal of Lesya Ukrainka Eastern European National University.
1. 173-180. Retrieved from https://doi.org/10.29038/2411-4014-2018-01-173-180 [in Ukrainian]

Totska, O. L. (2020). Managing the development of higher education of Ukraine in European educational area: monograph.
Vezha-Druk. Retrieved from https://evnuir.vnu.edu.ua/handle/123456789/20037 [in Ukrainian]

Totska, O. (2017). ABC-analysis of the bachelor’s educational programs of Lesya Ukrainka Eastern European National
University. Economic journal of Lesya Ukrainka Eastern European National University. 4. 114-122. Retrieved from
https://echas.vnu.edu.ua/index.php/echas/article/view/45/30 [in Ukrainian]

Totska, O. L. (2018). ABC-analysis of the efficiency of faculties of Lesya Ukrainka Eastern European National University.
The problems of innovation and investment-driven  development. 14. 60-67. Retrieved from
https://evnuir.vnu.edu.ua/bitstream/123456789/14427/1/article_63.pdf [in Ukrainian]

Totska O. (2024). Monitoring the development of entrepreneurial activity of Ukrainian higher education institutions in the
scientific field. National Interest. 3(14). 14-28. Retrieved from https://sc01.tci-
thaijo.org/index.php/NIT/article/view/240762/163954.

Trifonova, M. P. (2022). Quality of education and care in kindergartens and their readiness for inclusive education in
Bulgaria. European Journal of Special Needs Education. Retrieved from https://doi.org/10.1080/2154896X.2022.2062905.
Zafiropoulos, C., & Vrana, V. (2008). Service quality assessment in a Greek Higher Education Institute. Journal of
Business Economics and Management. 9(1). 33-45. Retrieved from https://doi.org/10.3846/1611-1699.2008.9.33-45.

The article was received by the editors 25.09.2024

The article is recommended for printing 11.11.2024

104


http://nbuv.gov.ua/UJRN/Postmetodyka_2013_6_11
https://doi.org/10.1016/j.sbspro.2011.03.221
https://doi.org/10.1016/j.sbspro.2015.04.303
https://mon.gov.ua/news/bilshe-groshey-silnishim-mon-opublikuvalo-rozpodil-derzhfinansuvannya-universitetiv-u-2020-rotsi
https://mon.gov.ua/news/bilshe-groshey-silnishim-mon-opublikuvalo-rozpodil-derzhfinansuvannya-universitetiv-u-2020-rotsi
https://mon.gov.ua/storage/app/media/rizne/2020/11/19/BFUG_compressed.pdf
https://doi.org/10.4103/0975-1483.63170
https://www.agathos-international-review.com/issue11_2/29.Pavliuk.pdf
https://evnuir.vnu.edu.ua/bitstream/123456789/19610/1/article_75.pdf
https://cutt.ly/dmNFssB
https://cutt.ly/XmNFA3f
https://doi.org/10.29038/2411-4014-2018-01-173-180
https://evnuir.vnu.edu.ua/handle/123456789/20037
https://echas.vnu.edu.ua/index.php/echas/article/view/45/30
https://evnuir.vnu.edu.ua/bitstream/123456789/14427/1/article_63.pdf
https://sc01.tci-thaijo.org/index.php/NIT/article/view/240762/163954
https://sc01.tci-thaijo.org/index.php/NIT/article/view/240762/163954
https://doi.org/10.1080/2154896X.2022.2062905
https://doi.org/10.3846/1611-1699.2008.9.33-45

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

4(15)2024

Toubka Oneca

O00KMOp eKOHOMIYHUX HAYK, npogecop,

npogecop kagpedpu menedrcmenmy

Gaxyromem ekOHOMIKU Mma YNPAGIIiHHS

Bonuncwvkozo nayionanvrnozo ynisepcumemy imeni Jleci Yxpainxu,
eyn. Bunnuuenka, 28, m. Jhyvk, 43021, Yrpaina,

e-mail: totska.olesia@vnu.edu.ua

ORCID ID: 0000-0003-4748-2134

«30JI0THI MepeTHH» Y MOKAZHUKAX JiIbHOCTI 3aKJ1a/1iB BULIOT OCBITH YKpaiHu

AHoTanis. BiTun3HsaHA cricTeMa BUIIOI OCBITH 3000B’s13aHa 3a0€3MeUyBaTH SKICTh, IPO30PIiCTh i MOOLTBHICTB.
Merta cTaTTi — BUSBIEHHS «30JI0TOTO MEPETHHY» B MOKA3HUKAX SIKOCTI HaJlaHHSA OCBITHHO-HAYKOBHX MOCIYT 3aKJIaJaMu
Bumoi ocBitn (3BO) Ykpainm Ha ocHOBI aBToMatm3oBaHoro ABC-anamizy. ChopMOBaHO METOIOWKY IPOBEACHHS
aBroMaTm3oBaHoro ABC-anamizy 3a gomomororo tabmuaHoro mpouecopa Microsoft Excel; mposeneno ABC-anani3
NOKa3HUKIB SIKOCTI HaJaHHsI OCBITHbO-HayKOBHX nociyr 3BO YkpaiHu B 4yacTHHI CyMapHOI KUJIbKOCTI IiJIrOTOBIICHUX
npu3epiB BceeykpaiHCbKOT CTyIeHTChKOI ojiMItiany Ta BceykpaiHChKOro KOHKYPCY CTYIEHTCHKHX HayKOBHX pOOIT;
HepeBIPEHO TiMOTe3y MPO HASBHICTH «30JI0TOTO MEPETHHY» B IMOKa3HUKAX SIKOCTI HaJaHHsS OCBITHbO-HAYKOBHX IOCIYT
3BO VYkpainu.

VY rpyny A ygiiinuio 84 3BO Vkpainu (38,53 % Bix 3aranbHOi KUTbKOCTI), sIKi Maiu Bix 15 mo 146 mpusepis.
Haxommuena yactka npusepis miei rpynu 3BO B ix 3aranpHiil kinekocti cknana 80,97 %. Y rpyny B ysiinuio 56 3BO
Vpainu (25,69 % Bij 3aranbHOT KibKOCTI), sKi Manu Bij 7 o 14 mpusepis. X BHecOK y 3arajibHy KilbKiCTb IIpH3€epiB
cknaB 14,19 %. [o rpynu C ysiiinum 78 3BO Ykpainu (35,78 % Bix 3aranbHOI KUTBKOCTI) 3 KUTBKICTIO TIpU3epiB Bix |
1o 6. Yactka qumomManTis i3 3BO i€l rpymu y 3aranpHil KiTbKoCTi craHoBMIA 4,84 %.

Jlms mepeBipku TiMmoTe3W MpO HASBHICTH «30JI0TOTO MEPETHHY» MPUHHATO, IO OLIBIIOI BEIHIHHOK OyIyTh
3BO i3 rpyn B i C, menmoro BenmmuanHoo — 3BO i3 rpynu A. Otpumano criBBigHomeHHs 134/84 3BO. Po3paxoBani
3HAYCHHS BUSABUIINCS HA3BUYAHHO OJM3bKUMH JI0 €TAIOHHOTO «30JI0TOro» uucia ¢=1,618.

Knwuosi crosa: 3axniaou euwoi oceimu Yrpainu, Qinancysanns, 0ceimHb0-HAYKOGI NOCLy2U, AKiCMb HAOAHHS
0CBIMHbLO-HAYKOBUX — NOCTYye, npusepu, Bceykpaincoka cmyoenmcvka onaimniada, Bceykpaiucokuii  komkypc
cmyoenmcokux Haykosux pooim, ABC-ananis, «3ono0muii nepemuny, asmomamusayisi.

JEL 123

®dopwmyit: 4, puc.: 3, Tabdmn.: 3, 6i6m.: 21.

Jlna ywumysanns: Totska O. "Golden Intersection” in performance indicators of higher education institutions
of Ukraine. @iHaHCOBO-KpEIWTHI CHUCTEMH: TMEPCIEKTHBH po3BUTKy. Ned(15) 2024. C. 91-106. DOI:
https://doi.org/10.26565/2786-4995-2024-4-08
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IHCTpyMeHTanbHi cTpaTerii OLiHKM BantTHOro pM3nkKy

B 6aHKIBCbKi CUCTEMi PU3UK-MEHEKMEHTY

AHoTauif. BanoTHWMI pU3KUK € OOHUM 3 JOMIHAHTHUX PaKTOPIB PU3KKY, 3 AKMM MOCTIMHO CTUKaKTLCH
chiHaHCOoBI ycTaHoBM, 0COBNMBO B yMoBax rnobanisallii Ta iHTerpauii (hiHaHCOBUX PUHKIB. Moro akTyanbHiCTb
3HAYHO MOCUITIOETBCS BUCOKOK BOMATWUIBHICTIO BaNOTHUX KYpCiB, MOMNITUYHOK HECTabifbHICTIO Ta iHWMMMK
MaKpPOEKOHOMIYHMMM  TypOyneHuigMn, XxapakTepHMMM O Cy4acHOrO  €KOHOMIYHOro cepegoBuLia.
HeapekBaTHa oOUiHKa Ta ynpaBmiHHA BanOTHAM PU3NKOM MOXE NPU3BECTU O 3HaYHWUX (piHaHCOBMX BTpaT
Ansa 6aHKIBCbKOI yCTaHOBK, a B OKpeMux Bunagkax — o ii 6aHkpyTcTsa.

CyuacHi TeHaeHUiT po3BUTKY (hiHAHCOBMX PUHKIB, Taki SIK 3pOCTaHHSA POl HECTPYKTYPOBaHMX AaHUX
Ta HOBUX TEXHOMOrIN, BUMaraTb po3p0o0OKM HOBMX METOAOSONMYHNX NiOXOAIB A0 OUIHKMA BanOTHOIO PU3UKY.
BoagHouac icHytoumin apceHan iHCTpyMeHTIB noTpebye nopanblioro po3BUTKY. 3acTocyBaHHSA Oinblu
CKIMagHuX i TOYHNX Mofernen [o3BoNMTL 6aHkam edeKkTUBHILLE yNPaBnsATM CBOIMU BantOTHUMKU pU3nkamu Ta
NiABULLMTY CTiMKICTb [0 30BHILLIHIX LLIOKIB.

MeTol AocnigkeHHA € po3pobka KOMMMEKCHOro nigxody OO OUHIOBaHHA BartoTHOrO pPU3UKY Ha
OCHOBi Cy4YacCHWX iHCTpPyYMEHTanbHUX METOAIB NMPOrHO3yBaHHS, 30KpemMa MEeTOZiB aHamnidy 4acoBuX psfis,
(PaKTOpPHOro aHanisy, perpecinHoro aHaniay Ta HeMpPOHHUX MEPEX B CUCTEMI PU3UK-MEHEMKMEHTY GaHKy B
yMOBax uundpposisalii.

PesynbTatn gocnigXeHHst EMOHCTPYOTb e(PEKTUBHICTb 3anponoHOBAHOIO Migxoay. 3a 4ONMOMOro
(PaKTOPHOro Ta PErpecinHoro aHanisy igeHTUIKoBaHO Knto4voBi ¢hakTopu, O BNAMBAKOTbL Ha OUHAMIKY
KIOYOBUX BanoT, a came KypciB eBpo, gonapa CLUA Ta dyHTa ctepniHris. NobyaoBaHi HENPOHHI MepeXxi
[03BONUNN CTBOPUTU OOCTOBIPHI NPOrHO3M BarnoTHUX KYpCiB, WO € HEOOXiaHOK YMOBOK ANs ePEKTUBHOMO
yrnpaeniHHS BaniOTHAM PU3NKOM B CUCTEMI PU3UK-MeHemKMeHTy. OTpumaHi pesynbTatm MOXyTb OyTu
BUKOpUCTaHi 6aHkaMu Ans po3pobkun eheKTMBHOro MogentoBaHHs CLeHapiiB NOBEAIHKUM B yMOBaX PU3NKIB Ta
pO3pOBKM YCMILLHUX CTpaTerin Xe)KyBaHHSA Ta NONEepeXKeHHs KPU30BUX CUTYaLiN.

Knroyoei cnosa: sanomHuli pusuk, baHku, baHKieCbka cucmema pu3uk-MeHeOXMeHm, 8antomHi
Kypcu, anzopummu, ¢hakmopHul aHanis, peapeciliHuli aHarsnia, HeUPOHHI Mepexi, MpPO2HO3y8aHHS,
cmpameais

dopmyn: 3, puc.: 15, Tabn.: 11, 6i6n.: 20.

Ans yumyeaHHs: Konomieup HO. IHCTpymeHTanbHi cTpaTterii OUiHKM BaniOTHOMO pPU3UKY B
BaHKIBCbKI CUCTEMI PU3UK-MEHEeKMeHTY. PiHaHCOBO-KPeaWTHI CUCTeMM: nepcnekTuBm po3sBuTKy. Ned(15)
2024. C. 107-127. DOI: https://doi.org/10.26565/2786-4995-2024-4-09
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Beryn. BamoTHuii pusHK € OHHM 3 KIHOYOBUX PH3MKIB, 3 SKHMH CTUKAIOTHCS OaHKH,
0co0iMBO B yMoOBax mobOamizamii Ta iHTerpamii (QiHaHCOBUX pHUHKIB. Moro axkTyajabHICTh
MIOCHITIOETHCS. 3HAYHOIO BOJATUJIBHICTIO BalIOTHUX KypCiB, MOJITHYHOK HECTaOUIBHICTIO Ta
IHIIMMH MaKpOEKOHOMIYHMMHM (paKTOpaMH, sIKI XapakTepHi uid cydacHoi Ykpainu. HeanexBaTHa
OLIIHKA Ta YNpaBJIIHHSA BAJIOTHUM PU3UKOM MOXKE IPHU3BECTHU O 3HAUYHUX (DIHAHCOBUX BTpaT AJIS
0aHKy, a B ISIKHX BHIIJKaX — JJO HOro OaHKPYTCTBA.

JloCIiKEHHS BAJIFOTHOTO PU3HKY YKpPaiHCBKUX OaHKIB, HE3BA)KalOUM HAa CBOKO BaXJIUBICTh,
MaloTh pPAJd HPOTAIMH Ta BOJHOYAC 3AIMIIAIOTBCA AaKTyaJbHUMM 3 KibKoX mnpuuuH. Cepen
ICHYIOUYHX TIPOTAJIMH Y IOCII/DKEHHSIX MO)KHA BKA3aTH 4acTe BUKOPUCTAHHS CIIPOIICHUX MOJIENICH,
10 HE BPaxOBYIOTh CHEIM(IKK YKpaTHCHKOI eKOHOMIKHM Ta OaHKIBCbKOI CUCTEMH, 30KpEMa, BILIMBY
MOJITHYHUX (PAaKTOPiB, HECTAOLTFHOCTI BAIFOTHOT'O KypCy Ta BUCOKOTO piBHS iHGuALIi. BigcyTHicTh
JIOBI'MX Ta SIKICHMX YaCOBUX PSIIB JaHUX YCKJIAJHIOE 10OyA0BY HaaiiHuX mozeneil. HenocraTHbo
9acTO 3aCTOCOBYIOTHCS HECTPYKTYpOBaHi JaHi (HOBHHHM, COILIadbHI Mejia) i IMOKPAICHHS
porHo3iB. OKpiM LBOro, 3a3BUYail JOCIIIKEHHS BAJIFOTHOIO PU3UKY MPOBOJSATHCS 130JIbOBAHO B1Jl
3arajlbHOr0 MaKpOEKOHOMIYHOI'O KOHTEKCTY, IPOBOJAUTHCS MMOBEPXHEBUI aHaJIi3 MOBEIIHKU OaHKIB
3a eKCTpeMaJlbHUX YMOB, HEJIOCTaTHbO, Ha Hally TyMKY, BUBUA€ThCS BIUIMB (PIHTEXIB, OJIOKUYECHHY
Ta 1HIIMX TEXHOJOr'1H Ha YIPaBIiHHS BaJIOTHUM PU3UKOM.

Hamionanbnuit 6aHk YKpaiHu NOCTIHHO MiJABHUILY€E€ BUMOTH JO YIPABIIHHA PU3UKaAMHU, IO
CTUMYJIIO€ OAHKM JIO BJOCKOHAJIEHHs CBOiX Mojeiei. He nuBisunce Ha JOCTATHBO IIHMPOKE KOJIO
METOJIIB OIIIHIOBaHHS BaJIOTHUX PHU3HKIB, 3aCTOCYBAHHS OLUIBII TOYHUX MOJENEH 03BOJIUTH
OankaMm e(EKTUBHIIIE YMPABIATA CBOIMH BAJIIOTHUMU pPHU3WKAMH Ta MIHIMI3yBaTH 30UTKH,
PO3YMiHHS BAIIOTHUX PHU3MKIB JONOMOXE 3pOOMTHM OaHKIBCbKY CHUCTEMY OLIbII CTIMKOIO 10
30BHIIIHIX HIOKIB. TOMYy PO3BUTOK HAayKOBHX JOCIIKEHb y ILiil cdepl cnpusiTume MiIBUILIEHHIO
piBHS (piHAHCOBOI TPAMOTHOCTI Ta PO3BHUTKY (PIHAHCOBOTO PHUHKY B IIUIOMYy, a pPE3yibTaTH
JIOCITIJIKEHb MOXYTh OyTH BUKOPUCTaHI JUI PO3POOKH OLTbII €PEeKTHUBHUX PETYISATOPHUX HOPM.

JIOIUTBHICTh JTOCHIDKEHHS 11i€1 TeMU OO0yMOBJICHa HEOOXITHICTIO PO3pPOOKH e()EeKTHBHHUX
IHCTPYMEHTIB JJIs1 YIPaBIiHHS BaTIOTHUM pu3uKoM. CydacHi OaHKM MOTPeOyIOTh OUTBII TOYHHX 1
HaJIHHUX METOIB OIIHKHU IbOTO PU3HKY, SIKI O BpaxoByBaJd crerudiKy YKpaiHCBKOTO PUHKY Ta
fioro ocobmuBocTi. EKOHOMiKO-MaTeMaTW4yHi METOAM € HE3aMIHHUM 1HCTPYMEHTOM IS
JIOCITIJDKEHHS BAJIOTHOTO PHU3HMKY, OCKUIBKA BOHHU JO3BOJISFOTH: KUIBKICHO OIIIHUTH ITOTEHIIIHHI
BTPATH BiJl KOJIMBaHb BAJIOTHUX KYpPCiB, IPOrHO3yBaTH MailOyTHI 3HAUY€HHS BAJIOTHUX KYpPCIB 3
MIEBHOI0 MMOBIPHICTIO, ONITUMI3yBaTH CTPYKTYpYy aKTHBIB Ta MacHBiB OaHKY 3 METOIO MiHimi3aril
BAJIIOTHOT'O PU3HUKY, PO3POOUTH e(PEeKTHBHI CTPATETii Xe)KyBaHHsI BaJIFOTHOT'O PU3UKY.

Jlitrepatypumii orjsix. MeToau OLIHKM Ta MPOTHO3YBAaHHS BAJIIOTHOTO PU3MKY MOCTIIHO
PO3BUBAIOTHCS, PEaryovn Ha 3MiHM (DIHAHCOBMX PHHKIB Ta TEXHOJOTiUHI iHHOBalii. ABTopu [3]
NPOBOJATh JAETAIbHUN aHalli3 ICHYIOUMX CTpaTeriii yNpaBlliHHS BaJlIOTHUMH pHU3MKaMH, Ta
MPUIUIAIOTE OCOOJIMBY yBary Cy4acHUM TEXHOJIOTISIM MOJIEIIIOBAHHS Ta OIIiHIII BAJIOTHUX PH3HKIB.
ABTOpaMM BHOKPEMJIEHO OCHOBHI NepeBard Ta HEIOJIKW HaWOUIbLI MOLIUPEHUX MOoJeneH, M0
JI03BOJIUTH (DIHAHCOBUM YCTaHOBaM pO3pOOHMTH e(QEeKTHBHI CTpaTerii ympaBiIiHHS BaTIOTHHUMU
PHU3UKaMH Ta alalTyBaTUCS JO YMOB (hpiHAHCOBOT'O PUHKY.

Cepen HalakTyaJdbHIIIMX TEHJEHIIH JOCHIKEHb y Wi cdepi HEOOXiAHO BKa3zaTH
IHTErpalio MTYYHOrO IHTEIEKTY: HEHPOHHI MEpeki JO3BOJISAIOTH BUSIBIATU CKIAJHI HENiHINHHI
3aJIe)KHOCTI B JAaHUX, IO TOKpAIly€e TOYHICTh IMPOTHO3YBaHHS BAJIIOTHUX KYpCiB, aJITOPUTMHU
MAaITMHHOTO HaBYAHHS BUKOPUCTOBYIOTHCS JIJIi aBTOMATH3aIlli MPOIECiB 300py MaHUX, iX 00poOKH
Ta Mooy moBu Mojeneit. OKpiM IIbOTO, JOCTATHHO MIUPOKO y HAYKOBIN JIITEpaTypi AJIs TOCHIIKEHHS
BAJIOTHOTO PU3HKY OaHKY 3aCTOCOBYIOTHCS METOAM ITUHAMIYHOTO MonentoBanHsa. Hanpukian, bion
3. C. [16] y cBoeMy JOCHIMKCHHI 3alpONOHYBaB METOAM IPOTHO3YBaHHS OOMIHHOIO KypCy
KPUNTOBAIIOTH 32 JIOTIOMOT'0I0 KOHBEEPIB MAIIMHHOTO HaBYaHHS. /[ mporHo3yBaHHsS 0OMiHHOTO
Kypcy OyJi0 3ampolOHOBAaHO 3aCTOCYBaHHS aJrOpuTMy MamuHHOTO HaBuaHHs XGBoost i
CTPpYKTypHu OJOKueiHy, i KBali()iKOBAaHOIO aHadi3y JaHUX BHUKOPUCTOBYIOTBCS METOIHU
IHTETIEKTYaIbHOTO aHaJi3y JMaHUX. 3aCTOCOBAaHMW alroput™M MammHHOro HayaHHS XGBoost
3a0e3neunB HaMBMIMM pe3yibTaT MPOTHO3YBaHHS Micis BHUMIpIOBaHHS TouyHocTi. Ha erami
HaBYaHHS JUIsl MIJBULICHHS MPOJYKTHUBHOCTI CHUCTEMHM OYB 3aCTOCOBAHHMH METOJ IMEpPEXPECHOI
TepEBIPKH.
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BukopuctanHs MeETOAIB MPOTHO3YBAaHHS, fAKI BPaxOBYIOTh HEJiHIMHI 3aJ€KHOCTI MiX
3MIHHHMH, JIO3BOJISIFOTH TOYHINIE BigoOpakaTH pealibHy TUHAMIKY BalIOTHUX KypciB. Moperi
3MIHHOI BOJIATUJIBHOCTI JJO3BOJISIIOTH BPAXOBYBATH 3MiHU BOJIATUIIHBHOCTI BAIFOTHUX KYpPCIB 3 UACOM.
[Iupokoro 3acTOCYBaHHS y HAYKOBiM JTepaTypi 3 JTOCTIIKyBaHOI MpoOjIeMH HAOyJIH METOIU
cTpec-TecTyBaHHs Ta iXx yaockoHameHHs. Tak, T. JI. Kocoa Ta O. B. Tepemenko Yy [6]
3alpONOHYBAIM 1HCTPYMEHTApi PEryJIOBaHHS EKOHOMIYHMX IPOIECIB HAa BAJTIOTHOMY PHHKY
VYKpaiHu Ha OCHOBI IMOBEIIHKOBOrO miaxoy. KiltouoBoro 11€€10 TOCHIKEHHS € JOBEJIEHHS TOrO,
0 HAa BAJIIOTHOMY pPHHKY YKpaiHH NepeBakae peduieKCHBHA MOBEAIHKA y4YacCHUKIB. ABTOp
OOTPYHTOBY€E IIeli BHCHOBOK Ha OCHOBI aHali3y KYpCOBHX OYIKyBaHb Ta OIIHOK CTa0lIBHOCTI
HaI[lOHAJILHOT BAJIOTH. 3ampONOHOBAHO BUKOPHCTOBYBATH Teopii OOMEXEHOi palliOHalbHOCTI,
NICUXOJIOTIYHOT EKOHOMIKH Ta naTepHaJIirsMy JUI TIOSICHEHHS TaKOi TOBEIIHKH Ta PO3POOKH
BI/IMOB1THUX PeryisaTOpHIX 3axoxiB. Ha ocHoBi Teopii irop Ta Mozem "mpHHIMNAI-areHT'
MpoaHajizoBaHoO B3aemoJito HamioHampHOro 0aHKy YKpaiHu 3 iHIIUMH Y4aCHMKaMHU BaTKOTHOTO
PUHKY. ABTOp JOBOIUTH HEOOXIJHICTh 3aCTOCYBaHHS MATCPHAIICTUYHUX IHCTPYMEHTIB
peryJitoBaHHs, SKi J03BOJIATH HaJaBaTH €KOHOMIUHUM areHTaMm Oulbll TOYHY iH(opMariio mpo
MalOyTHI TeHACHIIIT IH(IAIIT Ta BAIFOTHOTO KypCy.

TakuM 4uHOM, TOCTIPKEHHS Ta MPOTHO3YBAHHS BAIIOTHOTO PU3UKY — II€ TEMa, [0 aKTHBHO
JOCIIKY€EThCSL HaAyKOBLSIMH. barato mociimkens, 30kpema podotu Anb-I'yHmeiina, Iemaina [13],
Awmara, Tomama, Xinsca [14] Azxikapi, Arpasa [12] bexmana, Illocenepa [15], Yena, Yxana
[17] Ta iHmUX, npUCBSYECHI PO3POOI PI3HUX METOIIB NPOTHO3YBAHHS, BiJl KJIACHYHUX MOJIEJIen
ARIMA 10 cydacHUX METOIiB MAITMHHOT'O HABYAHHS Ta IITYYHHX HCHPOHHUX MEPEK.

OpHak, HE3BaKalUW Ha 3HAYHY KUIBKICTh JOCHIIPKeHb, MpoOleMa OI[IHIOBAaHHS Ta
MPOTHO3YBAaHHSI BAJIIOTHOTO PHU3WKY 3AJIMIIAETHCS aKTyanbHOr. [locTiiHa 3MiHA PUHKOBOTO
CepeIoBUINA, MOsIBA HOBUX (paKTOPIB, 110 BIUIMBAIOTH HA BAJIOTHI KYpPCH, @ TAKOXX pO3pOO0Ka HOBUX
MaTEeMaTUYHUX METOIB BUMArarOTh MPOBEICHHS MOIATBIINX JTOCIIKEHD Y Il ramysi.

Mema, 3aedanna ma memoou 0ocnidrycenna. MeTo JOCHIDKEHHA € po3podka
KOMIUIEKCHOTO  MIJXOAYy JO OIIHIOBaHHS BalIOTHOTO PH3UKY Ha OCHOBI  CydYacHHX
IHCTPYMEHTAJIbHUX METOJIB TPOTHO3YBaHHS, 30KpeMa METOMIB aHajli3y 4YacoOBHUX PSIiB,
(akTOpHOTO aHami3y, perpecitHoro aHamizy Ta HEHPOHHUX MEPEXK B CHCTEMI PU3UK-MEHEIKMEHTY
0aHKy B ymMoBax muQposizarrii.

g peamizanii METH TOCHIIPKEHHS PO3POOJIEHO alrOPUTM KOMIUJIEKCHOTO OIIHIOBAHHS
BAJIOTHOTO PU3HMKY, III0 HaBEJEHO Ha puc. 1

Kpok 1. BuBueHHsI TeHAEHIII TUHAMIKH CBITOBHX BAJIFOT

1.1. Anani3 tuHAMIKH Kypcy 1.2. Ananmi3 muHamiku Kypey  1.3. AHaii3 AuHaMiKe Kypcy GyHTa
nomapa CIITA €BPO crepiinriB (Bemika bpurawnis)

Kpox 2. ®akTopHuii aHalli3 THHAMIKHA BaTIOTHUX KYPCiB

2.1. locmimkeHHs BIUTMBY (haKTOPiB HAa TUHAMIKY 2.2. Perpeciiinuii aHami3 BIUIMBY (haKTOpPiB HA
KYPCiB BaIIOT METOAaMH (haKTOPHOTO aHAIIi3y JIMHAMIKY KyPCiB BaJIFOT

Kpok 3. [Iporao3yBaHHsI BAIFOTHUX KypPCiB

3.1. OuiHka (pakTabHOI IPUPOAN BAJTFOTHUX 3.2. IIporuo3yBaHHs BaJIOTHUX KYPCIB Ha OCHOBI
KypciB HEHPOHHHUX MEPEx

Puc. 1. Aneopumm KOMIIEKCHO20 OYIHIOBAHHS BATIOMHO20 PUSUKY 8 CUCHEME PUSUK-MEHEONCMEHNY DAHKY
Fig. 1. Algorithm for comprehensive assessment of currency risk in the bank’s risk management system
JDicepeno: pospobrero agmopom

Source: developed by the author
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Pe3ynvmamu. 3aBnaHHs NEPIIOro e€Tamy Mo0yIOBAaHOTO aTOPUTMY IOJISATAE B 3MIHCHCHHI
OLIIHKM Ta aHaJi3y BAJIIOTHOTO Kypcy. /i BUpIIIEHHS MMOCTABICHOTO 3aBJaHHS OYJI0 PO3IIISIHYTO
TEHJICHIIIT TMHAMIKH BaJIOTHOTO PUHKY Ha MPHUKIaAi Tppox BamioT: nonapa CILHA, eBpo Ta dyHTY
crepiinriB (Benuka bputanis). BuximHuMu maHuM# U1 aHaTi3y CIYTYBAJIM IIOACHHI MOKa3HUKH
Kypcy BaJItoT 110 TpuBHi 3a nepion 3 01.01.2022 p. mo 31.10.2024 p. [1, 7-8]

Ha nepmomy kpoiii 3anporoHOBaHOTO aJIrOPUTMY OYyJIO 3A1MCHEHO aHai3 JMHAMIKHA KypCiB
o0OpaHuX BaJIOT, 3arajbHy TEHACHIIIIO KO HaBe/leHa Ha puc. 2.

AHaJi3 IWHAMIKA TIOKa3HUKIB KypCIB CBITYUTH MPO MPOIECH AeBajbBallli TPUBHI IICIs
MoYaTKy MOBHOMAcCIITaOHOT BiifHM Pocii mpoTu Ykpainu yepe3 3HIKEHHS MOMUTY HA HAllIOHAJIbHY
BAJIIOTY Ta JOBIpH 210 Hel. Y mepiof 3 KiHI JTroToro 1o jgurnenb 2022 poky B YKpaiHi crioctepiraBcs
MacoBHH BIATIK KalliTally: iHBECTOpPM Ta WIANPHEMII BHUBOAWIM KOWITH 3 YKpaiHW dYepe3
MOOOKOBAHHS IIOJAO IOAAJBIIOT0 PO3BUTKY IOMAIN, IO MPHU3BEIO 1O 3MEHINCHHS IONHUTY Ha
TPUBHIO.

95,

47,5

40,

32,5

25,
11/1/2028 5/14/2028 12/21/2027 7/29/2027 3/6/2027 10/12/2026 5/20/2026

Puc. 2. Junamira xypcie samom 3 01.01.2022 p. no 31.10.2024 p., epu
Fig. 2. Dynamics of exchange rates from 01.01.2022 to 10.31.2024, UAH

IDicepeno: nobyoosano asmopom Ha ocnosi danux [8]
Source: constructed by the author based on data [8]

BonHouac (ikcyBanoch 3MEHIIEHHS €KCIIOPTY BHACHIOK TOPYIIEHHS JOTICTUYHUX
JAHIIOTIB Ta 3MEHLIEHHS YKpPAiHChKOIO BHUPOOHMIITBA BHACIIOK 3HUIIEHHS BHUPOOHUYUX
MOTY>KHOCTEH, 110 MPU3BEJO /10 3pOocTaHHs LiH. BiifHa cTBOpHia BUCOKHUI piBEHb HEBU3HAUYEHOCTI
II0JI0 MOAAJIBUIOT0 PO3BUTKY €KOHOMIUHOI CHTYyallil B KpaiHi, 10 MiJIpBajio JOBIPY 10 TPUBHI SIK
3aco0y 30epekeHHS BapTOCTi. 3a aHaNi30BaHUU MEpioJ MOXKHA CIIOCTEpIraTH HACHIIIKHU 3aXOIiB
HBY mono crabimizamii cuTyarii, skuii 3a/1s1 30epeKeHHsT eKOHOMIKH JIB14l BAABABCS JI0 MOJTITHKA
(iKCOBaHOTO BAIIOTHOTO Kypcy (y JIOTOMY-JIUIHI Ta y JUMHI-X0BTHI 2022 poky). dikcarist Kypcy
B YMOBax BIMHU pa3oM 3 MEBHUMH BATIOTHUMU OOMEXEHHSIMHU JO3BOJIMIIA CTPUMATH THQIAIIIO Ta
BIJIIUIMB KOLITIB 3 OaHKIB, a TAKOXX 30€pEerTH 30JI0TOBANIOTHI pe3epBH. OqHaK, €PEeKTUBHICTh TAaKOT
nomituku HBY 3a nekinbka micsiB 3au3unacek, 1 HBY Baanoce mo migHATTS Kypey y numnai 2022
poky 3 29,25 rpu. no 36,57 rpu. 3a gonap CIHIA, mo mpusBeno A0 MiJBUIICHHS 1 KypCiB 1HIITUX
BaJIIOT, SIK MOKHA 1mo0auynTu Ha rpadiky (puc. 2).

AHani3 ycepeIHeHUX OKa3HUKIB TMHAMIKH BaJIIOT HaBeJeHo y Taou. 1.
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Tabnuys 1. Ycepeoneni noxasnuxu ounamixu xypcig samom 3 01.01.2022 p. no 31.10.2024p.
Table 1. Average indicators of exchange rate dynamics from 01.01.2022 to 10.31.2024.

TMokasHuK $ € £
CepenHe 3HAYCHHS KypCY, TPH. 36,08 38,74 44,92
MiHiManibHe 3HaueHHs Kypcy 3a epioj, TpH. 27,29 29,59 34,59
MakcumanbHe 3HaYeHHs KypCy 3a Mepiof, FpH. 41,50 46,24 55,31
CepenHe niHiliHE BIIXUICHHS, IPH. 3,84 421 4,92
Hucriepcis 14,78 17,74 24,18

Licepeno: pospaxosano asmopom na ocrosi oanux [8]
Source: calculated by the author based on data [8]

3a pe3ynpTaTaMu po3paxyHKIiB BHIHO, IO 3a JOCIIKYBaHUH Mepioj] cepeiHii Kypc Aonapa
cranoBuB 36,08 rpH., eBpo — 38,74 rpH., pyHTy — 44,92 rpH. Po3max Bapiarii ans Kypcy aojapa
cknanae 14,21 rpu., misg eBpo — 16,65 rpH., dynry — 20,73 rpH. TOOTO BIAXWUIEHHS MIX
MaKCUMaJIbHUM 1 MiHIMaJbHUM 3HAUEHHSM KypCiB 32 JOCITIJUKYBaHUM TMepioJ € CyTTEBHM, a
HaWOIIbIIe 3HAYCHHS CIIOCTEpIraeTbes s (yHTY CTEpPJIHTIB. 3HAYEHHS CEPEIHbOTO JIIHIHHOTO
BIIXWJICHHS MOKa3y€ Ha CKIIbKA B CEPEIHHOMY BEIMYMHA KYPCY BIIXWISETHCS Bill CEPEIHBOTO
3HAYEHHS 1 CTAHOBUTH OJM3BKO 4 TPH. JUIs YCiX BAIIOT, OJHAK HAWOLIBIIMM 1€l MOKAa3HUK € JIIs
Kypcy ¢ynty. IlokasHuk aucmepcii XxapakTepu3ye OJHOMAHITHICTh CYKYIHOCTI JaHHMX, 1 HOro
3HAYEHHS IS OJTHOPIMHOCTI JaHMX Mae HaOmwkatuch 10 0. JlocmimkeHi psau JaHUX HE MOXKHA
BB)KaTH OJTHOPITHUMH, OCKIJTbKY TOKA3HUKH JTUCTIEPCIi JUTSI KOXKHOT 3 BATIOT € BEJIMKHMH.

AHani3 AMHaMIKM TOKa3HHMKIB KypciB Iepen0adae BUSBICHHS TEHJEHIIT 4acoOBOTO PSAy
nusIxoM mooyaoBu iHIT TpeHay. Ha puc. 3-5 HaBemeHo rpadiku KypciB BalOT Ta MOOYJOBaHO
TPEH/IH, 1110 XapaKTePU3YIOTh 3MIHY TIOKa3HHKIB Y Yaci.
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Puc. 3. Tpeno kypcy oonapa CILLA 3a nepioo 3 01.01.2022 p. no 31.10.2024 p.

Fig. 3. US dollar exchange rate trend for the period from 01.01.2022 to 10.31.2024.
Ihicepeno: no6yoosarno agmopom Ha ocnogi danux [8]

Source: constructed by the author based on data [8]

Ha puc. 3-5 nHaBenmeHi Takox piBHSHHS M0OyJOBaHMX TPEHAIB Ta TOKAa3HUKU iX
ampOKCHUMaIIii, 110 MoKa3ye J0CTaTHLO BUCOKY TouHicTh ( R2 > 0,7).
Sk ©6aunMo, MOKa3HUKHU alpoOKCUMAIll TPEHIB Ui KypciB €BpO Ta (YHTY € BUIIUMH, HIXK
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Ui Kypcy Jponapa, TOOTO iX JOUHAMIKy MOHA TOYHINIE CIPOTHO3YBAaTH 3a JOIOMOTOIO
moOyA0BaHUX PIBHSHb.

48,
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25,
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Puc. 4. Tpeno kypcy egpo 3a nepioo 3 01.01.2022 p. no 31.10.2024p.

Fig. 4. Euro exchange rate trend for the period from 01.01.2022 to 10.31.2024.
Iicepeno: nobyoosano asmopom na ocnosi danux [8]

Source: constructed by the author based on data [8]
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Puc. 5. Tpeno xypcy ¢pynmy cmepnineis 3a nepioo 3 01.01.2022 p. - 31.10.2024p.

Fig. 5. Pound sterling exchange rate trend for the period from 01.01.2022 to 31.10.2024
IDicepeno: nobyoosano agmopom Ha ocrosi oanux [8]

Source: constructed by the author based on data [8]

VY Tabn. 2 3BeneHO pe3yNbTaTH MOJETIOBAHHS TEHJCHIII YaCOBUX PAIIB KypciB BaIIOT. Y
SIKOCTI He3aJIe)KHOT 3MIHHOT BUCTyIae HoMmep nepiony (I - HOMep MO-MOPsIIKY JAHS, HOYMHAIOYHU 3
01.01.2022 poky), 3a1eKHOT — 3HAYEHHSI KypCY BaJIIOTH BiJHOCHO y TPUBHSIX.

Tabnuys 2. Pezynomami MoOeno8anHs OUHAMIKU KYPCi6 8aliom 3a 00NOMO20K0 AHANIZY MeHOeHYIl
Table 2. Results of modeling the exchange rates dynamics using trend analysis

Bantora Ty 3anexHOCTI PiBHSHHS TpeHIY KoegimienTt anpokcumariii
TpeHIy
Honap CIIA CreneHeBa y= 19,625t0’1018 R2=0,8012
€Bpo Jliniiina y =0,0132t + 32,051 Rz=0,84
Bpurancekuii pyHT JliniiiHa y =0,0157t + 37,007 R2=10,8629
CTEpJIiHTIB

Iicepeno: pospaxosaro agmopom Ha ocrosi danux [7-8]
Source: calculated by the author based on data [7-8]
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OpnHak, aHaNi3 ycepeaHEHUX MOKAa3HHKIB Ta MOOYZ0Ba TPEH/IIB X0U 1 JAalOTh HaM YSBIICHHS
MPO 3arajibHy TEHJEHIII0 PO3BUTKY IOKA3HMKIB, ale HE MAalOTh 3MOTY YpaxyBaTH MHOXHHY
CYTTEBHX (DaKTOpiB, 10 BIUIMBAIOTH HAa (POPMYBaHHS KypcCy, TOMY CIiJl MIEPEUTH O HACTYITHOTO
KpPOKY aHaji3y: MOJEIIOBaHHS IUHAMIKH KYPCIB BaJIOT.

Bamorauii kypc (dopmyeThcsi 0e3mocepeHbO MMiJi BIUIMBOM IMOMHUTY # MPOIMO3HMINi Ha
BaJIOTHOMY PHUHKY. OCKUIBKM TOJIOBHUMH CYyO’€KTaMH BaJIIOTHOTO PHUHKY BHCTYHAalOTh CBITOBI
TpaHCHAIIOHATBHI OaHKM, TO BANIOTHI Kypcu (OPMYIOTHCS, SIK IPAaBWIIO, Y HpOIeci 3IIHCHEHHS
MDKOAHKIBCHKUX omeparliii. Ha BafoTHUI Kypc BIUIMBAIOTh TaKi YMHHUKH: Temn 3poctanHs BBII;
MPOAYKTUBHICTD TMpali; AiSUIbHICTH (ipMm, opranizamii, ¢isuyHHX 0ci0, AKI 3aHATI B PI3HUX
30BHIITHLOCKOHOMIYHHMX c(depax; MiSUIbHICTh KOMEpILIMHMX OaHKIB, SKi 31HCHIOIOTH BaIOTHE
3abe3neveHHs 30BHILIHIX 3B’s13KiB. Ha nmanomy kpoui anroputmy (nuB. puc. 1) Oyio BUKOpUCTAHO
(hakTOpHUI Ta perpeciiHUiA aHai3, O T03BOJNJIO0 BU3HAYNTH, SIKI (PaKTOPHI O3HAKH BIUIMBAIOTh Ha
3MiHY JUHAMIK{ BaJTIOTHOTO Kypcy. Byno 3xilicHeHo aHami3 JaHUX i BHJIIJICHI TOJIOBHI (DaKTOpH, sKi
HaWO1IBIIIOK MipOO BIUIMBAIOTh HA (OPMYBaHHS Kypcy BaatoTu (Tabdi.3).

Tabnuys 3. Ocho8Hi NOKA3HUKU, SIKI 6NAUBAIOMb HA (POPMYBAHHA KYPCY €6DO GIOHOCHO 2PUBHI
Table 3. Key indicators influencing the formation of the euro exchange rate to the hryvnia

IToznauenust XapaKkTepHuCTHKa TOKa3HUKa
X1 Pisenn 6e3pobitTs (Unemployment Rate), % ekoHOMiIYHO aKTHUBHOTO HACEJICHHS;
X2 Cainpio ToproeenbHoro banancy (Trade balance), mipa. espo;
X3 Iunexc crioxusuoi gosipu (Consumer Confidence), myHkTiB;
X4 Iunexc miampuemunibkoi BriesHenocti (Industrial Confidence), myrxris;
X5 Iunexc nin Bupo6uukis (Industrial Producer Price Index), % mo mormep. micsiis;
X6 IMoromxennii ingexc cnoxupuwx 1in (HICP), % mo monep. micsius;
X7 Innexc po3apiouux mpoxaxis (Volume of Retail Trede), % xo momep. micsiis;
X8 Innexc npomuciaosoro BupoOHunTea (Industrial Production), % no momep. micsus.

Ioicepeno: pospobneno asmopom na ocnosi [2, 5, 9]
Source: developed by the author based on [2, 5, 9]

Amnani3 Oyi0 MpoBeIeHO 3a JIOTIOMOTOI0 METOJy TOJIOBHUX KOMIOHEHT Ha OCHOBI JaHUX 3a
JOCIIDKYBaHHI Tepion y mnomicsyHomy po3pizi [1, 7-8]. Ilomepemnwo Oyno 3aificHEHO
CTaH/JapTU3aIliI0 3HAa4eHb, 1 MOOYAOBaHO rpadik KaM'THUCTOTO OCHITy 3 METOI BH3HAYCHHS
ONTHMAJIBHOI KUTBKOCTI miIcyMKOBHX (akTopiB. ['padix mae takwmii Burisg (puc. 6). ITo oci OX
BijKiIazeHi ¢akropu, mo oci OY - BjmacHI yucia (akTopiB. 3a KpUTEPIEM KaM'sSTHUCTOTO OCHITY
BapTO OpaTH CTIIBKK (PaKTOPIB, CKUTBKK YTBOPATH pi3kuii cxui rpadika. KimpkicTe QaxTopis
JOpiBHIOE TpbOM. Ha HacTymHOMy Kpolli 3[IIHCHEHO aHaii3 piBHSA 1HGOPMATUBHOCTI TOJOBHHUX
¢dakropiB. Pe3ynpTaTH npepcrapieHi Ha puc. 7.
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Eigenvalues (Spreadsheet eura)
Extraction: Principal components
Eigenvalue | % Total | Cumulative | Cumulative
— Value variance | Eigenvalue %
”‘*—H 1 2,628898 33.86122 3,628898 38.86122
&‘“L—__ 2 1,368776 1710970 3.997674 50,97092
’h‘\ ] 3 1,149716 14.37146 5.147390 7h,34238

Puc. 7. Oyinxa pigns ingpopmamuenocmi 20108HUX
¢axmopis
Fig. 7. Assessing the informativeness of key factors

Puc. 6. I'pagix kam'snucmozo ocuny
Fig. 6. Scree Plot

Iicepeno: ompumano asmopom ¢ ITIIT Statistica
Source: obtained by the author from Statistica

[lepmnii cTOBIYMK MICTUTH BJIACHI YUCIIA KOKHOTO (pakTopa. Y Apyromy CTOBIILI HaBeIEHI
BIJICOTKHM JAMCIIepCii, sIKi MOSCHIOIOTH BiAMOBiAHMX (akTopiB. Jlani HaBeleHI HAKOMUYEHI BIIACHI
qrcia Ta HAKONMWYCHUH BiJICOTOK MOSCHEHOI aucriepcii. Mopaenb BBaKaeThCs afeKBaTHA, SKIIO
naHi (akTopu MOSACHIOWTH OubInl HDK /5% aucoepcii. SIk 6aunMO HAKOMMYEHHWH BiJICOTOK
nopiBHIOE 76,34 %, MOoXHa 3pOOMTH BHCHOBOK IPO Te, IO JaHa MOJENb aJeKBaTHA 1 il MOXKHA
BUKOPUCTOBYBATH U1l IPOTHO3YBAHHS.

Jlami Oyno Bu3HAUeHO MaTpuIifo (aKTOpHUX HaBaHTakeHb (puc. 8). dakropHi
HaBaHTa)KEHHS — 1€ YaCTUHHI KOe(IlieHTH KOpesLii, sKi 3MiHIOIOTEC B Mexax [-1; 1], a Tomy
3HAYCHHS, sIKe TIpsAMYe 10 1 03Hauae, 1Mo JaHui KoeimieHT HaJIeKUTh J0 MEBHOTO (akTopa.

Factor Loadings (Quartimax raw) (3
Extraction: Principal components
(Marked loadings are > ,700000)
Factor Factor Factor
Variable 1 2 3
X1 0,589103 0,070115 0,443757
X2 -0,741482 -0,051655 0,119315
X3 0,801198 -0,143993 -0,169114
X4 0,915999 0,037945 0,220662
X5 0,328900 0,142371 0,714232
X6 -0,029993 0,745172 0,134091
X7 -0,015550 -0,782299 0,184666
X8 -0,072525 -0,286776 0.710495
Expl.Var 2,492388 1,299541 1,355461
Prp.Totl 0,311548 0,162443 0,169433

Puc. 8. Mampuys ¢paxmopnux nasanmasicens, ujo 6NIUSAIOMb HA KYPC €6DO
Fig. 8. Factor loadings affecting the euro exchange rate

Ihicepeno: pospobrerno asmopom e I1ITI1T Statistica
Source: obtained by the author from Statistica

SAx BumHO 3 puc. 8, 1o mepmoro (akTopa BiTHOCATHCS o3Haku X2, X3, X4, no npyroro — X6
1 X7, mo tperporo — X5 1 X8. Jlami Oyj0 BH3HAUEHO 3HAYEHHS TPHOX OTPUMAHHUX (aKTOPIB
BIJIMIOBITHO 710 BKJIFOUYEHHUX B HHOTO (akTOpHHUX KoedimieHTiB (Tabm. 2.4).

Tabnuys 4. 3micm ymeopenux gpakmopis ma QaKmopHux 03HAaK, Wo 6NAUBAIOMb HA POPMYBAHHS KYPCY €8P0
Table 4. Content of formed factors and factor characteristics influencing the formation of the euro exchange rate

114



ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMMW: MEPCNEKTUBW PO3BUTKY

4(15)2024
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT (15)
Hazga y3aransHeHoro ®dakropHi koedilieHTH
(axropy
[To3naueHHs 3MicT
(akrop X2 Cais o ToprosensHoro 6amancy (Trade balance), mnpa. espo;
M ATPHEMHHUITBKOT ] -
BIIEBHEHOCTI X3 Iunexc croxkusuoi gosipu (Consumer Confidence
X4 Innpexc mianpuemuunbkoi BnesHeHocTi (Industrial Confidence),
(axTop TOpriemi X6 IMoromkennii inaekc cnoxupuux 1in (HICP), % mo momnep. Micsius;
X7 Inaekc po3apiouux nponxaxis (Volume of Retail Trede), % mo nonep.
MiCSILIs.
(bakTop croxKuBayiB X5 Iunexc nin Bupo6uukis (Industrial Producer Price Index), % mo momep.
MiCSIIIS;
X8 Iunexc mpomuciosoro Bupobuuirrea (Industrial Production) , % no mormep.
MiCSIIIS.

Ihicepeno: pospobrero asmopom na ochosi [2, 5, 9]
Source: developed by the author based on [2, 5, 9]

Takum unHOM, micas peanizauii kpoky 2.1 anroputmy (puc. 1) BUSBHIIOCH, 1110 HAHOITBIIHIA
BIIUB Ha (POPMYBaHHS KypCy €BPO 3A1MCHIOIOTH TakKl paKkTOpH, K CallbJ0 TOPriBEIbLHOr0 OajJaHcy,
IHJEKC CIOKMBYOiI JIOBIpHM Ta MiANMPUEMHHIIBKOI BIEBHEHOCTI, 1HJIEKC CIOXKHMBYMX IIiH, 1HICKC
PO31piOHUX MPOIAXKIB, IHACKCH LiH BUPOOHUKIB Ta MPOMHUCIOBOTO BUPOOHUIITBA.

Hactynne 3aBmaHHS JOCHIDKEHHS — PErpeciiHUN aHami3 BIUIMBY OOpaHHMX (aKTOpiB Ha
JTMHAMIKY KypciB BairoT. [y peanizanii anoro 3aBnanHHs Oynu 3HaieHi napametpu a0, al, a2, a3
MOJIeNT, CepeAHbOKBAJIpAaTUYHE BIAXWUJIECHHS MOJENI 1 iX 3HAYMMICTh 3a KpurtepieM CThIOACHTA.
OTtpumani gaHi npenctasieHi Ha puc. 9. OTpuMaHi XapaKTEPUCTUKU SIKOCTI MOOY10BaHOI perpecii
npeacTasieHi Ha puc. 10.

Regression Summary for Dependent Variable: Y (Spreadsheet1) Summary
R=,70716326 R?=,50007987 Adjusted R?= ,47735623 Value
F(3,66)=14,007 p<,00000 Std.Error of estimate: ,39338 Statistic
Beta Std.Err. B Std.Err. t(66) p-level Multiple R 0,70716
N=70 of Beta of B Multiple R? 0,50008
Intercept 6,279879| 0,047048| 133,4778 0,000000 Adjusted R? 0,47736
daktop 1 | -0,698361 0,087074 -0,367763 0,045854) -8,0203 0,000000 F(3,66) 14.00703
daktop 2 | 0,020161 0,087038 0,011042 0,047671  0,2316 0,817542 D 0,00000
draktop 3 | -0,089513 0,087069 -0,048795 0,047463 -1,0281 0,307671 P ey 0:39338

Puc. 9. Ilapamempu pezpecii Puc. 10. Xapaxmepucmuxu pezpecii
Fig. 9. Regression parameters Fig. 10. Regression characteristics

Ioicepeno: pospobneno asmopom ¢ I Statistica
Source: obtained by the author from Statistica

OTxe, piBHSHHS perpecii Mae BUTIIS!

y = 6,28 — 0,37F, + 0,011F, — 0,0488F, (1)
[Tapamerpu a0 i al moOymoBaHO1 perpecii 3HAYUMI.
Sxmo Fposp > Fmabn, 10 Momens BBaXKaeThCcsl 3HAYMMOIO 3a Kputepiem @imepa.

Koedimient xopemsuii gopisaroe 0,70 i mokasye CTymiHb JIIHIHHOI 3aJ€KHOCTI MK (haKTOpaMH.
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Koedimient nerepminamii nokasye, mo 50 % 3minu ¢akropy V mosicHIO€ThCS 3MiHOIO (hakTOpiB X.
[TpoBeneHuit anami3 mokasye, 1o modyaoBaHa MOJIEIb € afeKBaTHOO. J[ist rmbImoro anamizy 0yso
moOymoBaHo Tpadik posmoaisy moMuiaok (puc. 11). YUum MeHIme BigXWICHHS MOMHUIOK Bij
TEOPETHYHOI JIiHii, TUM Kpalle pe3yJibTar.

Normal Probability Plot of Residuals

Expected Normal Value
o

-1.0 -0.8 -0,6 -04 -0,2 0,0 0.2 04 0.6 0,8
Residuals

Puc. 11. I'pagix po3nodiny nomunox

Fig. 11. Plot of residuals

Iicepeno: pospobreno asmopom ¢ I Statistica
Source: obtained by the author from Statistica

Takum ymHOM y pe3yabTaTi peaiizamii Kpoky 2 aimroputMmy 3 puc. 1 Oyno 3pobiieHo
BUCHOBOK, IO JIMHAMiKa Kypcy €BpPO B OCHOBHOMY TMOSICHIOETHCS (PAKTOPOM IiJIPUEMHHUIIBKOT
BIIEBHEHOCTI.

AHanoriyHo OyJ0 peani3oBaHO Ti K caMi KPOKH aJTOPUTMY JUIS IHIIMX ABOX BastoT. J{ist
nuHaMiKu Kypcy BamoT aojapa CIIIA Oyno BumineHo 8 moka3HHKIB, SIKI TaKOXX BIUITMBAIOTH HA
3MiHY Kypcy noiapa (tadu. 5).

Tabnuysa 5. Ocnoeni noxkasHuku, AKi enausaroms Ha popmysanus Kypcy oonapa CLIA cmocogno epusHi
Table 5. Key indicators influencing the formation of the US dollar exchange rate to the hryvnia

IToznauenus XapaKkTepHuCTUKa I0Ka3HUKa
X1 Pisens 6e3pobitrs (Unemployment Rate), % ekoHOMIYHO akTHBHOTO HACEIICHHS;
X2 Caisi0 ToproeenbHoro 6anancy (Trade balance), mipa. €Bpo;
X3 Ianexc crioxkusyoi nosipu (Consumer Confidence), myHkTis;
X4 Iunexc posapioaux mpoxaxie (Volume of Retail Trede), % mo momep. Micstis;
X5 Iunexc npomucioBoro Bupobuuirrea (Industrial Production), % mo monep. micsis.
X6 Innexc cnioxuBuux 1iH (CPI), % no monep. micsis;
X7 Iunexc nin BupoOuukis (Industrial Producer Price Index), % mo mormep. micsiis;
X8 KinbkicTe HOBHX POOOYMX MICT, CTBOPCHHUX y HeCimbchKorocmomapchkux ramyssx (Nonfarm
payrolls), Tuc. wr.

Iicepeno: pospobneno agmopom Ha ocnosi [2, 5, 9]
Source: developed by the author based on [2, 5, 9]

VY pesynbTari peainizaimii MOAANbIIMX KPOKIB OyJO BHUSBIEHO, HIO AOLIIBHO BUIUIUTH
YOTUPU TOJIOBHUX (DaKTOPH: JI0 mepioro ¢akropa BigHocAThCs o3Haku X1, X3, no apyroro — X6,
X7, no Tpethoro — X5, X8, a 10 yerBepToro — X2 1 X4, 3 ypaxyBaHHSIM 40ro Oy BU3HAYCHI HA3BU
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rosioBHUX (akropis (Tadn. 6). Hakonmuuenwuii Bincotok mucrepcii 80,12% m10BOIUTH aeKBaTHICTh
o0y A0BaHOT MOJIE.

Tabruys 6. 3micm ymeopenux ¢haxmopie ma paxmopHux o3Hax, wo eniusaroms Ha gopmyeanns xypcy oorapa CILLIA
Table 6. Content of formed factors and factor characteristics influencing the formation of the US dollar exchange rate

Ha3Ba y3aransHeHOro dakropHi KoedilieHTH
axcropy [ToznaueHHst 3mict
(akTop nOBipH X1 Pigenr Ge3pobirtst (Unemployment Rate), % ekoHOMIYHO aKTHBHOTO
HaCeJIeHHS;
X3 Iunexc crioxusuoi posipu (Consumer Confidence), myHkris;
(hakTOp CIIOKHBaAYIB X6 Ianexc cnoxupuux 1iH (CPI), % mo momep. Mmicss;
X7 Innexc 1in BupoOuukie (Industrial Producer Price Index), % no momep.
MICSIIS;
(axTop 3aiHATOCTI X5 Innexc mpomwucioBoro BupoGuumirrBa (Industrial — Production) ), % mo

Torep. Micss ;

X8 KinpkicTh HOBHX pOOOYMX MICT, CTBOPEHHX Y HECLIBCHKOTOCIIONAPCHKUX
raixyssx (Nonfarm payrolls), tuc. mir.;

(haxTop TOpTiBII X2 Canbzo ToprosenbHoro 6anancy (Trade balance), mipa. nom.;
X4 Ingekc posmpibuux mnpogaxie (Volume of Retail Trede), % mo momep.
MicCSIIS.

JDicepeno: pospobneno asmopom Ha ocnosi [2, 5, 9]
Source: developed by the author based on [2, 5, 9]

Jani 6yn0 BU3HAUEHO BIUIMB JaHHUX (PaKTOPIB HA JUHAMIKY BaJIIOTHOTO Kypcy Jojiapa i Ha
OCHOBI OTPUMAaHUX JaHUX MO0y I0BaHO perpecito (2):

y = 5,19 — 0,0586F, + 0,0163F, — 0,0653F; + 0,0138F, (2)

PiBHsinHS perpecii 3Haunme 3a kputepiem ®imepa (Fposp = 13,52 > Frabn). Koediuient
Kopessmii  gopiBHroe 0,66 1 migTBepMKye CTYHiHB JIHIHHOT 3alie)KHOCTI MK (aKTOpamH.
Koedimient nerepminanii nopisuioe 44 %. [IpoBenenuit anani3 nokasye, 1o no0yJjoBaHa perpecis
€ anekBaTHo. [loOyoBaHa 3aJIeKHICTH YCTAHOBIIOE, L0 TMepiiuid (dhakTop HOBipH) 1 TpeTiil
(paxTop 3altHATOCTI) (PAKTOPU 13 YOTUPHOX MAIOTh HAWOUIBIIMKA BIUIMB Ha Kypc BamoTu. ToOTo,
YuM OUIblIle TPOMAJSTHU BIIEBHEHI B 3aBTPAIIHBOMY JHI 1 BUIIMI BIACOTOK aKTUBHOTO TPYAOBOTO
HaceJICHHs MTpalleBIallITOBaH1, TUM CTa0UIBHIIINNA CTAHOBUTHCS KypC J10J1apa 1010 TPUBHI.

AHani3 Kypcy BajJlOTH OpuTaHChKOro (yHTa crepiiHriB. [[ns anamizy Oyno BuaiieHo 7
OCHOBHUX TTOKa3HHKIB, SIKi BiIIrPaOTh BEJIUKY POk Y (OPMYBaHHI Kypcy JaHOi BaroTH (Talm. 7)
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Tabnuya 7. OcHo8Hi nOKA3HUKUY, AKI 6NIUBAIOMb HA (POPMYBAHHA KYPCY OPUMAHCbKO20 GYHmMA cCmepiineié cmoco8Ho
2PUBHI
Table 7. Key indicators influencing the formation of the British pound sterling exchange rate to the hryvnia

[o3HnaueHHs XapakTepHCTHKA MOKa3HUKa
X1 Pisens 6e3pobitrst (Unemployment Rate), % ekoHOMIYHO aKTHBHOTO HACEICHHS;
X2 Cainpio ToproeensHoro 6anancy (Trade balance), mipa. espo;
X3 Iaaexc po3apibaux mpoxaxie (Volume of Retail Trede), % mo nonep. Micsiis;
X4 Innexc npomuciaosoro BupoOHunTBa (Industrial Production), % no momep. micsiis.
X5 Iunexc uin Bupobuukis (Industrial Producer Price Index), % mo mormep. Micsins;
X6 Innexc cnoxuBuux 1id (CPI), % mo momep. micsis;
X7 Ianexc po3npibuux min (Petail Price Index), % mo momep. micsiis.

Iicepeno: pospobrero asmopom na ochogi [2, 5, 9]
Source: developed by the author based on [2, 5, 9]

B pesynbrari anamizy Oysno orpumaHo 3 (GaKTOpH, 10 CKIAy SKHX BXOJATH TaKi O3HAKH
(Tab:m. 8).

Tabnuys 8. 3micm ymeopenux gaxkmopie ma (axmopHux 03HAK, WO GNIUSAIOMb HA (HOPMYBAHHSI OPUMAHCHKO2O
¢dynma cmepnineie
Table 8. Content of formed factors and factor characteristics influencing the formation of the British pound sterling

Hazpa y3arampHeHOro dakropHi KoedilieHTH
aicropy [Mo3nauenns | 3mict
(hakTOp 3a0e3neueHHs X1 Pisenp Oe3pobittst (Unemployment Rate), % ekoHOMIYHO aKTHBHOTO
HaCeIlICHHS;
X2 Caunpi0 Toprosesbroro 6anancy (Trade balance), mupa. mon.;
(hakTOp CITOKMBadiB X6 Ianexc cnoxuBuux 1iH (CPI), % mo momep. micss;
X7 Tunexc posapionux uin (Petail Price Index), % a0 momep. micsris;
BUPOOHMUMI (hakTop; X5 Iunexc 1in BupoOuukis (Industrial Producer Price Index), % no momep.
MicCIIs.

Lborcepeno: pospodaeno asmopom
Source: developed by the author

VY pesynbTaTi 1moOyIOBH perpecii AMHAMIKM Kypcy OTpPHUMAaHO HACTyIHI pe3yJbTaTH.
PiBusiHHSA perpecii Mae Burisy (3):

y = 9,23 — 0,48716F, + 0,0201F, — 0,0557F, (3)

3a kpurepiem Cthiogenta mapamerpu a0 i al 3naummi, Fposp = 18,36 (Fpo3p > Frabn),
TOOTO 3aJIEKHICTh 3HaUMMa 3a kputepieM Dimepa. Koedimient kopensmii gopisaroe 0,72 1 mokasye
CTYHiHb JiHIMHOT 3aexHocTi Mik (hakropamu. Koedirient nerepminaii nqopisaioe 53 %. Anani3
BCIX OCHOBHHMX XapaKTEPHUCTHK MIATBEP/KYE ICTOTHY anekBaTHICTH perpecii. Ilpm moOymosi
perpeciiinoi  Moxeni Oyino BU3HaueHo, o mnepmuid ¢akrop (paxTop 3abe3nedyeHHs) Mae
HaWOUTPIINI BIUIMB HAa KypC JAaHOI BANIOTH, I MOSCHIOETHCS THM, IO YWUM BHIIHMH BiJICOTOK
aKTUBHOTO TPYZOBOTO HACEJICHHS MpalleBJIAIITOBAaHI, TUM CTaOUIBHIMINI CTAHOBUTHCA KYypC T'PUBHI
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moA0 OPUTAHCHKOTO (DYHTY CTEpIIiHTIB.
Takum 4YMHOM, y pE3yIbTaTi 3aCTOCYBaHHsA JIPYIOro KPOKY alroputMy OynM OTpUMaHi
HACTyMHI (akTOpH BIUIMBY Ha (OpMyBaHHs Kypcy BiAMOBiIHOI BastoTH (Tabdm. 9).

Tabnuya 9. lopiguanvra mabauys pe3ynvmamie aKkmopHo20 AHANIZY
Table 9. Comparative table of factor analysis results

O3Hakw, gKi
Ne daxropu Hasga ¢dakropis BXOJISITH 10
(bakropy HasBa o3nak
X2 Canp10 TOProBeNbHOTO OaaHcy
®dakTtop
F1 M ATPUEMHUTIBKOT X3 IHnexc cnoxuBYOi AOBipH
BIICBHEHOCTI - )
X4 IHaekc miaAnpUeMHHIIBKOT BIEBHEHOCTI
€Bpo X6 [ToromxeHuii IHIAEKC CIIOKUBYNX I[1H
F2 dakrop Toprismi
X7 IHmexc po3apiOHUX MPOIaXKiB
X5 [Hnexc 1iH BUpOOHHKIB
F3 ®DaKTop CHOXUBAYIB
X8 IHnmexc i BUpOOHMIITBA
X1 PiBens 6e3po0iTTs
F1 ®daxTop I0BipH
X3 [Hnexc croxxuB4oi NOBipH
X6 IHAeKC cHoXMBYMX IIH
F2 dakrop crnoxrBayiB
X7 IHmekc i BUpOOHUKIB
Honap
X5 [H1exc mpomucIOBOro BUPOOHHUIITBA
F3 ®dakrop 3alHATOCTI
X8 K-Tp HOBUX p0oO0UYNX MiCIIb
X2 Canb10 TOProBeabHOro OanaHcy
F4 ®daxTop TOPTiBiIi
X4 IHnexc po3apiOHUX MiH
Daxrop X1 PiBens 6e3po0iTTs
F1
sabesnederHs X2 Canb10 TOProBeabHOro OanaHcy
Bbputancekuit
¢dyHT X6 IHeke CIoXKUBYMX LIH
CTepJIiHriB F2 dakTop crnoXxXnBadiB
X7 IHnexc po3apiOHUX miH
F3 BupoOuuunii dpaxrop X5 [Hnexc nin BUpoOHHKIB

Ilorcepeno: pozpobaerno aemopom
Source: developed by the author

Takum dYMHOM, MMICHIS peajizalii KpoKy 2 alropuTMy, IO IepeadadaB IPOBEIACHHS
(aKTOPHOTO Ta PErpeciiHOro aHaji3y, OTPUMAHO HACTYITHI MOJEIII:

1) JUTSL BAJTIOTH €BPO MOJIEIIb Ma€ BUTJIS:

y = 6,28 - 037F1 + O0,011F2 - 0,0488F3, wnaiibinem 3Hauumuit F1 (dakrop
T IIPUEMHUITLKOT BIIEBHEHOCT1);

2) JUTSL BaJIIOTH 0JIap MOJIEb Ma€ BUTIIA;

Y =5,19 - 0,0586F1 + 0,0163F2 - 0,0653F3 + 0,0138 F4, naii6inem 35aunmi F1 (dpaktop
nosipu) Ta F2 (paxTop 3aitHATOCTI);
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3) I BAJIIOTH OPUTAHCHKOTO (PyHTA CTEPIIIHTIB MOJIC)Ib MA€ BHUTJIS:
y = 9,23 - 0,48716F1 + 0,0201F2 + 0,0557F3, naitbinem 3naummuii F1 (dakrop
3a0e3MeyeHHs).

OTxe, MOXHA 3pOOUTH BUCHOBOK, IIO HA 3MiHY KypCiB BAJIOT BIUIMBAIOTH TaKi (aKkTOPH:
(akTOp MANPUEMHHUILIBKOT BIEBHEHOCTI; (akTtop moBipu; dakrop 3alHATOCTI; (akTOp
3a0e3neueHHs.

HactynHuM (TpeTiM) KpOKOM QJITOPHTMY OIIIHKH BAJIOTHOTO PH3HKY € TPOTHO3YBaHHS
BAJIIOTHUX KypCIiB 3a JOMOMOTOK HEHPOHHHX Mepe. IIporHo3yBaHHS Ha OCHOBi perpecii 3
BUKOPUCTAHHSM HEHPOHHHX MEPEK € MOTY)KHUM THCTPYMEHTOM JUIsl aHAJTI3Y JaHHWX Ta MPUHHSATTS
pimens. Ha nepmomy erarni 30upaetbes iHGopMallis Ipo He3aJekHi Ta 3aJIeXKHI 3MiHHI, TOTIM JaHi
MOAULIIOTECS ~ HABYAJIBHHWM, BaMiJamiiHUN Ta  TecToBWl  Habopu. HaBuanpHuii  HaOIp
BUKOPUCTOBYETHCS JUUIsl HABYAHHS MOJIEINI, BaJiJaliMHUI — JJIs HaJalITyBaHHS Tileprapamerpis, a
TECTOBUWA — IS OLIHKKM TOYHOCTI. Ha HacTymHomy eTami 3IIMCHIOETBCS BHOIp apXiTeKTypH
HEHPOHHOT Mepexi, BU3HAUCHHS KIJIBKOCTI IIapiB Ta HEHPOHIB, IO BIUIMBAE HA CIHPOMOXKHICTH
MepeXi y3araJlbHIOBaTH JIaHi, a TakoX BHOIp (yHKIH akTuBarii HelpoHiB. Ha etami HaBuaHHSA
BUOMpaeThesl PyHKINIS BTpAT (HAMPUKIA/, CepEAHbOKBAIpAaTHYHA TTOXHOKA), sIKa BUMIPIOE PI3HUIIIO
MiX TIPOTHO30BaHUMHM Ta (DAKTUYHHMHU 3HAYCHHSMH, Ta BUKOHYETHCS QJITOPUTM ONTHMI3alii JUTst X
MiHimizanii. [licins HaBYaHHS Mepei BUKOHYETHCSI MPOTHO3YBaHHS HA OCHOBI HOBHX JAHHX, IO
MOJAIOThCA Ha BXiJ HEHWpOHHOI Mepexi. Ha oCHOBI IuX IaHUX Mepeka OOYHCIIIOE BUXITHE
3HAYCHHS, SIKE € IPOTHO30M IS 3ayIexHO1 3minHOi [11, 14, 18].

Jlist peastizartii bOro KpoKy HUISIXOM IMOOYIOBH MOJIEJi MPOTHO3YBAaHHS OYyJI0 BUKOPUCTAHO
IuHAMIKy Kypcy BamtoTu y nepioq 3 01.01.2022 p mo 31.10.2024 p., nennwuii 3pi3 [8]. [ToOynoBa
HelipoMepeskeBoi Mozeni 3fiificHena 3a gomomororo Statistica Neural Networks. Pesysbrar
noOy1oBH ((pparMeHT) Uit Kypcy €Bpo HaBeJeHHid Ha puc. 12.

¥
Current network E Detail shown | Basic ~ Options... Wariable |1 E Fiun

. I I Tupe |Enor |Inputs |Hidden |F'erfolmance |

02 FEF 0.1116411 1 2 0.2069176 Tr. WART

0z REF  0.082z2 1 4 0.1153g4) |Patabdean 5.207401
o Data 5.0, O.5104225
04 RFEF  0.08022 1 8 0.1116699 (== o 4 21ze_1%
o5 MLE  0.02925 1 4 10.0542474 [ o 0.03063
(1] ML 0.0282803 1 1 0.05429 [absE Mean 0.0Ll719
07 MLP|  0.02326 1 7 0.0542  [5.0. Ratic a.0s
08 MLF  0.02323 1 7 0.05418 [Comelation 0.9981984
09 MLE  0.02913 1 4 0.05402 b3 *

Puc. 12. Ananiz sxocmi mooeneil npocHO3y8aAHHsL KYPCY €8P0

Fig. 12. Analysis of the adequacy of euro exchange rate forecasting models
Ioicepeno: pospobreno asmopom ¢ ITIIIT Statistica

Source: obtained by the author from Statistica

Sk BuaHO 3 puc. 12, Haiikpamioro € Helipomepexa Ne 9, ajpke BoHa Mae HaiMEHIITy TIOMHJIKY
0,02913, y mpuBeeHUX KPHUTEPISX SKOCTI 3HAYUMHM TapameTpoM € «S. D. Ratio». [lns HaBueHOI,
Bepu(ikoBaHoi Ta mporecToBaHOi BuOipku BiH ckiagae 0,06, a oTke, JOCHIHKYBAaHUHA Psii HE Mae
CWJIBHOI Bapiallii, 110 3acBi4y€e BHCOKY TO4YHicTh mozeini. Kopemsimis moxaeni ckinagae 0,998, mo
TaKOX BKa3zye Ha ii aJleKBaTHICTh, a/pKe 3Ha4YeHHs npsimye 10 1. [IporHo3Hi 3HaueHHS Kypcy €Bpo
Ha nepiox 30 OHIB, OTpHMaHI HAa OCHOBI 3MIMICHEHUX PO3paxyHKiB, HaBelAeHI Ha puc. 13. Jlns
MOKpaIIeHHs Bizyauizaiii Ha rpadikax puc. 13-15 naBeneno nume ¢gparmenTt Bubipku (3 795 no
1009 cnoctepexenns) —3 01.01.2024p. mo 31.10.2024p.
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Puc. 13. Ilpoenosyeannst Kypcy €6po Ha OCHOBI HeUpoMepelCi
Fig. 13. Neural network forecast of the euro exchange rate
Jorcepeno: nobyodosaro agmopom

Source: built by the author

AHanoriyHo OyJio 3A1iCHEHO MPOrHO3yBaHHA JJIs JABOX IHIIMX BaytoT. PesynbraT aHamizy
JUHAMIKU KypCy JlojIapa Ha OCHOB1 Helipomepexi: JiIsl HaBYEeHOi, Bepu(iKOBAHOI Ta MPOTECTOBAHOI
BuOipku mapametp «S.D. Ratio» ckmagae 0,03, a omxe, psin He Mae CHIBHOI Bapiallii, 1110 3acBiquye
BHCOKY TOYHICTh Mepexi. Kopemsmis ckmamae 0,999, mo Takok BKa3ye Ha aaeKBaTHICTh MEPEXi,
ajpke 3HaueHHs mnpsmye a0 1. IlporHo3Hi 3HaueHHS Kypcy Jojapa, OTpUMaHi Ha OCHOBI
oOy0BaHOT Mepexi, HaBelleH1 Ha puc. 14.
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Puc. 14. IIpocnosysanns xkypcy doaapa CILA na ocrnosi netipomepedici
Fig. 14. Neural network forecast of the US dollar exchange rate
orcepeno nobyoosano asmopom

Source built by the author

PesynpTar moOynoBu HelpoMepeki Ui aHaii3y AWHAMIKH BalllOTH OpUTAHCHKOTO (yHTa
crepainriB: «S.D.Ratio» ckmamgae 0,06, a oTke, HaII psJl HE Mae CHJIBHOI Bapiallii, MO 3acBiTIye
BHUCOKY TOYHICTh, Kopensmis ckimamae 0,9983298, mo mpsmye no 1, To6TO Takoxk BKa3ye Ha
aJIeKBaTHICTh Mepexi. Ha ocHOBI moOymoBaHOi Mepexi Oyiu OTpuMaHi MPOTHO3HI 3HAYEHHS, IO
HaBeJieH1 Ha puc. 15.
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Puc. 15. IIpoenosysanns Kypcy 6pumancoko2o yyHmy cmepiineie Ha 0CHOSI Heupomepexici
Fig. 15. Neural network forecast of the British pound sterling exchange rate

JDicepeno: nobyoosano asmopom
Source: built by the author
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VY tabn. 10 3BeneH1 pe3ysabTaTd MPOrHO3yBaHHS KypCiB BAIIOT 3a JIOMIOMOTOI0 HEHPOMEpPEeK
Ha 30 aniB (3 1.11 mo 30.11.2024p.) . Po3rasHyBIIM OTpUMaHi JaHi, MOXXHA 3pOOUTH BUCHOBOK, IO
MPOTSTOM MPOTHO3HOTO MEPIOAy KypCH PO3TISHYTHUX BaIIOT 3pOCTATUMYTh 3 Pi3HOIO IMIBHIKICTIO:
Kypc noiapa 3a Mmicsis Bupocte Ha 1,08%, xypc eBpo — 1,2%, Opuranchkuii (yHT CTEpIiHTIB

3pocTe Haioubme - Ha 1,45%.

Tabnuys 10. 36edeni pesynvmamu npocHo3y8anus Kypcie 6anom 3a 00NOMO20I0 Helpomepedic
e rates using neural networks

Table 10. Summary results of forecasting exchang

IIpornosnuit IIporno3uuit

nepion (1eHb) $ € £ nepion (aeHn) $ € £
1 41,917 45,878 54,612 16 42,151 46,163 55,0215
2 41,9326 45,897 54,6393 17 42,1666 46,182 55,0488
3 41,9482 45,916 54,6666 18 42,1822 46,201 55,0761
4 41,9638 45,935 54,6939 19 42,1978 46,22 55,1034
5 41,9794 45,954 54,7212 20 42,2134 46,239 55,1307
6 41,995 45,973 54,7485 21 42,229 46,258 55,158
7 42,0106 45,992 54,7758 22 42,2446 46,277 55,1853
8 42,0262 46,011 54,8031 23 42,2602 46,296 55,2126
9 42,0418 46,03 54,8304 24 42,2758 46,315 55,2399
10 42,0574 46,049 54,8577 25 42,2914 46,334 55,2672
11 42,073 46,068 54,885 26 42,307 46,353 55,2945
12 42,0886 46,087 54,9123 27 42,3226 46,372 55,3218
13 42,1042 46,106 54,9396 28 42,3382 46,391 55,3491
14 42,1198 46,125 54,9669 29 42,3538 46,41 55,3764
15 42,1354 46,144 54,9942 30 42,3694 46,429 55,4037

Licepeno: pospaxosano asmopom
Source: calculated by the author
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[TopiBHsUTbHA XapaKTEPUCTHUKA PE3yJIbTATIB MPOTHO3YBAaHHSI MpecTaBieHa y Tadu. 11.

Tabnuya 11. Ilopisnanvra xapakmepucmuxa iKOCmi pe3yibmamis npocHO3y8aHH
Table 11. Comparative characteristics of the adequacy of forecasting results

Bamtota Bun moneni IMomunku Momei Correlation S. D. Ratio
noJap MLP 0,001193 0,9981984 0,06
€BpPO MLP 0,02913 0,999629 0,02724
(GYHT CTepIIiHTIB MLP 0,04211 0,99833 0,05778

IDicepeno: pospaxosano agmopom
Source: calculated by the author

3 Ttabn. 11. BUAHO, 11O KOXKHA 3 TPHOX BAIIOT MAa€ SIKICHY MOJEJb, KOPEJALis KOXKHOI
omm3bka 110 1, a 3Hayenns S. D. Ratio mgysxe mani. Lle cBiquuth npo Te, mio O0yJio OTpUMaHO SKICHUN
MIPOTHO3.

062060penna. 1Iporuo3yBaHHs KypciB BaIIOT y MeXaX JAHOTO JOCITIIKEHHS € CKIIAIHUM
3aBJIaHHSIM, OCKIUJIBKM Ha KypC BaJIOTH BIUIMBAE BEJIMKA KUIBKICTH (PAKTOPIB, SKI YACTO B3a€EMOJIIIOTh
CKJIQJIHUM YMHOM, IMPH LBOMY 3B'SI3KM M1 HHUMH MOXYTb OyTH HENIHIWHUMH, L0 YCKIIQTHIOE
noOy/IOBy TOYHHX MPOTHO3iB. TakoX TNONMITUYHI KpPU3W, MPHUPOJAHI KaTakIi3MH Ta 1HIII
HernependadyBaHi MO/I1T MOKYTh CYTTEBO BIUIMHYTH Ha KYypC BaJIOTH.

[Toenmnanust GyHAAMEHTATBPHOTO Ta TEXHIYHOTO aHaJi3y, a TaKOXX METOAIB MAaIIMHHOTO
HABYaHHS JOMOMOKE IMiJIBUIUTH TOYHICTH MPOTHO31B, OJHAK METOJU MPOTHO3YBaHHS HEOOX1THO
pEryJIsipHO TEPEBIPATH Ta OHOBIIOBATH y HECTaOUIbHUX yMOBax (pyHKIioHyBaHHA OaHkiB. Kpim
KUTBKICHMX JaHUX, HEOOXIJHO BpaxOBYBAaTH SKICHI (aKTOpHW, Taki SK TIOJITHYHA CHUTYyaIlis,
OUiKyBaHHS 1HBECTOpiB TOWIO. Pe3ynbraTw IOCHKEHHS MiATBEPIMIN, IO BHUKOPHUCTAHHS
HEHPOHHUX MEpEeX A MPOTHO3YBaHHS BAIIOTHUX KYypCiB 3a0e3rnedye OibIl BUCOKY TOYHICTH
MOPIBHSTHO 3 TPAAUIIHHUMHI METOJAMH.

dyHIaMEHTAIbHUA aHali3 J03BOJISIE BpaxyBaTH MAaKPOCKOHOMIYHI (aKTOPH, TOMI SK
TEXHIYHUN aHali3 €(pEeKTUBHO TMpaIoe 13 MaTTepHAMHU MHUHYJIUX JaHUX. Pe3ynpTatu JOCIiKEHHS
MIATBEPIWIA, 110 BHUKOPHUCTaHHA HEMPOHHMX MeEpeX 3BOAMTH JI0 MIHIMyMYy TMOMUJIKU
MIPOTHO3YBAHHS Y MOPIBHSAHHI 13 CTAHIAPTHUMH PETPECIHHUMH MOJICIISIMH.

OkpiM KUIBKICHUX JaHWUX, 3HAYHY pOJIb BiJIIrparOTh SKICHI (DaKTOpH, Takl SIK TOJITHYHA
CHTYyallisl, COIliaJIbHI HACTPOi, OUiKyBaHHs iHBECTOPIB Ta piBEHb JAOBIpH 10 (iHAHCOBUX IHCTUTYTIB.
JlocmikeHHsT BHWSBUJIO HEBIOMY paHille 3aJleKHICTh MK pIBHEM JIOBIpM IHBECTOpIB Ta
JMHAMIKOIO BaJTIOTHOTO Kypcy. Lle# pe3ynbTar cBiT4uTh MPO BAXKIUBICTH MCUXOJIOTIYHUX (hAaKTOPIB
y (popMyBaHHI BIFOTHOTO Kypcy. OTpuMaHi pe3yiabTaTH MOXYTh OyTH BUKOPHCTaHI OaHKaMU IS
PO3pOoOKH OibIN e(heKTHUBHUX CTPATETil YIMPaBIiHHS BAIOTHUM PU3UKOM, IO JIO3BOJIHUTH 3HU3UTH
(hiHaHCOBI1 BTPATH.

Caiz po3risiHyTH pOJIb IHHOBALIMHUX TEXHOJIOTIN, a caMe IHTEeTpalilo MTYYHOTO IHTEIEKTY
y MPOLIECH PU3HK-MEHEI)KMEHTY OaHKIB, 110 JI03BOJIUTH CTBOPIOBATH CAMOHABYAJIbHI CUCTEMH, 1110
aIanTyOThCSA JO 3MiH yMOB. OCOOJMBO MEPCIEKTHBHUMH € MOJENi TIHOOKOTO HaBYAHHSA, SKi
BPaxOBYIOTh HEMHIHHOCTI Ta CKJIAJIHI 3aJIEKHOCTI MK 3MIHHUMH.

Cuin Big3HAYNTH, IO PE3YJIBTATH JOCITIKEHHS y3TO/KYIOThCS 3 TIOTIEPETHIMI BUCHOBKAMH
PO BAXKJIMBICTH BpaxyBaHHS OaraTo(akTOPHOCTI, aje pa3oM 3 THUM, 3alMpPONOHOBaHI MOJENi
MEPEBEPIITYIOTh TPATUITIHHI T IXOU 3aBISKU iXHIH 3aTHOCTI 0OpOOISITH BENHKI OOCITH JTaHUX Ta
aJIanTyBaTHUCS 10 HOBUX CIICHAPIiB.

HesBaxatoun Ha oTpumaHi pe3yibTaTH, HEOOXITHO 3a3HAYUTH OOMEKEHHS 3aCTOCOBAHUX
MeToiB. BoHM MOXyTh OyTH MeHII €()EeKTUBHHMH Yy BUMAAKY EKCTpEeMaJbHUX 3MiH, TaKUX SK
panToBi MONITHYHI KpU3W ab0 NMPHUPOIHI KaTakmi3MH. TakoX Ba)KIMBO PETYJSPHO OHOBIIOBATH
MOJIeTi, BpaxoByIOUM HOBI AaHi. OTxe, MOAANbII JOCHIIKEHHS MOXYTh OyTH CHOpPSIMOBaHI Ha
pO3pOOKYy aNanTHBHHUX alNTOPUTMIB, SIKi Kpamle BpaxoBYIOTh €KCTpeHi momii. I[HmmMm
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MEPCIEKTUBHUM HANpsIMOM € BHUBYEHHS BIUIMBY TIjoOami3anii Ha MexaHI3MH (OpMyBaHHS
BaJIIOTHUX KYpPCiB, 30KpeMa y KOHTEKCTI U(POBi3aIlii eKOHOMIKH.

Bucnoexku. TakuMm 9uHOM, peaiizallisi alrTOPUTMY KOMILIEKCHOTO OIIHIOBaHHS BAaJIIOTHOTO
PU3UKY B CHUCTEMI PU3HK-MEHEDKMEHTY OaHKy, pe3yJbTaTOM SKOr0 € po3poOKa aJeKBaTHUX 1
BHCOKOTOYHHMX METOJIB IMPOTHO3YBaHHSA BAJIIOTHOIO KYpCy, JO3BOJIMTH OaHKaM 3/ CHIOBATH
yCHIIlIHE IUIaHYBaHHS CBOET AISUIBHOCTI Ha BAJIIOTHOMY PUHKY. AJIKE KOJMBAHHS KYpCIB BalllOT
MOXYTb CYTT€BO BIUIMHYTH Ha MPHOYTKOBICTh OaHKIBCHKUX OIEpalild, piBEHb PU3HUKY Ta 3arajbHy
(iHaHCOBY CTiliKicTh OaHKy. [IporHo3yBaHHS KypCcy BaJIIOTH € BaXXJIMBHUM I1HCTPYMEHTOM IS
YIpaBIiHHS BAIIOTHUM PU3UKOM OaHKY. BUKOpMCTaHHS Cy4acHHX METOJIB 1 MOjeJel I03BOJIsIe
3HAYHO MIJBUIIMTH TOYHICTh MPOTHO31B Ta MPUHMaTH OLIBIT 0OTPpYyHTOBaHI pineHHs. [{e 103BoIHTH
0aHKy OLIHUTH MOTEHLINHI PU3MKH, TOB'A3aHi 31 3MIHAMH KypCiB BAJIIOT, 1 BKUTH 3aXOIB JUIA iX
MiHIMi3amii. 3HaOUW WMOBIPHI HAmNpsSMKH pPyXy KypciB BaJIIOT, OaHK MOXE CKOPHUCTATHUCS
BUTIIHUMH MOXJIMBOCTSIMH JUIsI OTpUMaHHsA NpuOyTKy. Lle Moxe OyTu 37ifiCHEHHS BaIOTHHX
orepailiii, HaJlaHHA BAJIIOTHUX KPEIUTIB a00 1HBECTyBaHHS B BaJIOTHI akTUBH. [IporHo3yBaHHS
KypCiB BaJlOT € BaXJIMBUM €JIEMEHTOM pO3POOKH JOBrOCTPOKOBOi cTparerii OaHky. BoHo
nornomarae 0aHKy BU3HAQUUTHU MPIOPUTETHI HANIPSIMKU PO3BUTKY, aaNTyBaTUCS O 3MiH PUHKOBOT'O
cepeoBHINa Ta 3a0€3MeUnTH CTaOIIBHICTh CBOET AISUTBHOCTI.

PesynpTat  AOCHIPKEHHS MIATBEPAMIM  BAXKIUBICTh KOMIUIEKCHOTO MIIXOAY 1O
OLIIHIOBAHHS BAJIOTHUX PH3UKIB Yy CHUCTEMi pPH3HK-MEHEIKMEHTYy OaHkiB. HaykoBa HOBU3HA
MoJIsirae 'y po3poOlli alropuTMy, SKHH IMOEAHYE TPAAMIIHHI METOIM aHami3y 3 1HHOBAI[IWHUMH
MiAX0/IaMH, TAKUMH SIK BUKOPUCTAHHS HEMPOHHUX MEPEX JUIsl MPOTHO3YBaHHS BaJIOTHOTO KYpCY.
[le m103BOMMIIO MiABUIMUTHA TOYHICTH MPOTHO3IB 1 BUSABUTH HOBI 3aJICKHOCTI M1 IICHUXOJOTTYHUMH
(akTopamu, TAKMMH SIK PiBEHb JOBIPH 1HBECTOPIB, 1 JMHAMIKOIO BAJIFOTHOTO KypCY.

Teopernune 3HaueHHA pPOOOTHM TOJSATa€ Yy PO3MIUPEHHI 3HAHb TPO B3AEMO3B'S3KU
MaKpPOEKOHOMIYHHUX, COILIaJbHUX 1 MOBEIIHKOBUX (PaKTOPIB, IO BIUIMBAIOTh Ha BAIIOTHI KYPCH.
3anponoHoBaHi METOJM JI03BOJISIIOTH BPAaXOBYBAaTH HENIHINHI 3B’S3KM Ta MIBUAKO aJanTyBaTH
MOJIEIi IO MIHJIUBHX YMOB PHHKY.

[IpakTuHe 3HAYE€HHA OTPUMAHMX pPE3YJbTATIB TMOJSITa€ y MOXKIMBOCTI OaHKIB
3aCTOCOBYBATH 3alpOIIOHOBAHUM AJTOPUTM ISl 3HIDKEHHS BaJIOTHUX PH3UKIB, ITiBUIICHHS
e(DEeKTUBHOCTI oOmepaliii Ha BalIOTHOMY pPHHKY Ta 3a0e3nedeHHs CTaOuIbHOCTI (hiHAHCOBHX
pe3ynbTaTiB. BUKOpUCTaHHS TPOTHO3IB BAJTIOTHUX KYpCIB Yy MPOILECi CTPATEriyHOrO TUIaHyBaHHS
JoroMoke OaHKaM ONTHMI3yBaTH BajJlOTHY MONITHUKY, 3HM3UTH 30UTKHA BiJ] HECHPHUSITIUBUX
KOJINBaHb KYpCiB Ta CKOPUCTATUCS HOBUMH PUHKOBUMH MOXKIIUBOCTSIMHU.

BripoBamkeHHST OTpUMaHUX pe3ysbTaTiB COPUATAME 3MEHIIEHHIO (PIHAHCOBOI BPa3iIMBOCTI
0aHKIB, MIJBUIICHHIO iX KOHKYPEHTOCIIPOMOXKHOCTI Ta CTIHKOCTI [0 EKOHOMIYHHX KpH3.
CoriabHO-eKOHOMIYHHH eeKT Bij 3aCTOCYBaHHS 3alPOIOHOBAHUX PIIIEHB MOJIATAE y cTabumizarii
0aHKIBCHKOi CHUCTEMH, II0 TO3WTHBHO BIUIMHE HA EKOHOMIKY B IUIOMYy, 30KpeMa Ha JIOBIpYy
HaceJeHHs 10 (PIHAHCOBUX YCTaHOB.

[Momanbini AOCHIKEHHST MOXYTh OyTH CHIpSIMOBaHI Ha ONTHMI3alil0 aITOPUTMY IS
BpaxyBaHHSl TJIOOANBHUX EKOHOMIYHMX TPEHIB, BIUIMBY TIEOMOJITHUYHUX TMOMIH Ta PO3BUTKY
(GiHAHCOBUX TEXHOJIOTiH, IO JO3BOJHTH 3a0e3Me4yuTH e OiIbIly TOYHICTh 1 aJalTHBHICTh
MPOTHO31B.
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Instrumental strategies for currency risk assessment in the bank risk management system

Abstract. Currency risk is one of the dominant risk factors that financial institutions constantly face,
especially in the context of globalisation and integration of financial markets. Its relevance is significantly increased by
the high volatility of exchange rates, political instability and other macroeconomic turbulences that characterise the
modern economic environment. Inadequate assessment and management of foreign exchange risk can lead to
significant financial losses for a banking institution and, in some cases, to its failure.

Modern trends in the development of financial markets, such as the growing role of unstructured data and new
technologies, require the development of new methodological approaches to currency risk assessment. At the same
time, the existing arsenal of tools needs to be further developed. The use of more complex and accurate models will
enable banks to manage their currency risks more effectively and increase their resilience to external shocks.

The objective of the study is to develop a comprehensive approach to currency risk assessment based on
modern instrumental forecasting methods, in particular time series analysis methods, factor analysis, regression analysis
and neural networks in the bank’s risk management system in the context of digitalisation.

The results of the study demonstrate the effectiveness of the proposed approach. Factor analysis and regression
analysis were used to identify the key factors influencing the dynamics of the main currencies, namely the euro, US
dollar and pound sterling exchange rates. The constructed neural networks allowed the generation of reliable forecasts
of exchange rates, which is a necessary condition for effective currency risk management in the risk management
system. The results obtained can be used by banks to develop effective modelling of behavioural scenarios under risk
and to develop successful hedging strategies.
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Ocob6nuBocTi (pyHKUiOHYBaHHA PUHKY chiHaHCOBUX nocnyr

3 BpaxyBaHHAM rinote3n epekTMBHOro pMHKy Ta noBeAiHKOBUX e(eKTiB

AHoTauif. AHanis i po3ymiHHS MpuHUMMIB poBOTU HIHAHCOBOTO PWHKY € BaXIMBMMK AOnS
€(eKTMBHOrO ynpaeniHHA iHaHCaMM K ONsi OKPEMUX iHBECTOPIB, TaK i ANs €KOHOMIKM Ha HauioHanbHOMY
Ta rnobansHomy piBHsX. OOHMM i3 KMHYOBUX TEOPETUYHWUX MiOXOLIB OO BMBYEHHS (DIHAHCOBMX PUHKIB €
rinotesa ecdpektmBHOro puHky (EMH), 3rigHo 3 sikoto LiHM akTuBiB ogpasy BigobpakaloTb BCHO HasiBHY
iHdbopMaLilo, TOMy HEMOXMNMBO OTpUMaTU HaONPUOYTKU, BUKOPUCTOBYKUM nuvwe nyo6nivHy iHcopmauito.
BogHouac gocnigkeHHs GinbLue akueHTye yBary Ha BMfvBi NOBEAiHKOBUX (DAKTOPIB, SKi MiAKPECNOTb pPorb
NCUXOMOriYHUX Ta €MOLMHMUX acnekTiB Y NPUAHATTI IHBECTUUINHUX pilleHb. MeTolo cTaTTi € JoChiIKeHHA
ocobnuBocTeEN PYHKUIOHYBAHHSA PUHKY (DiHAHCOBUX MOCAYr 3 ypaxyBaHHAM rinotean edekTMBHOIO pUHKY Ta
NnoBeaiHKOBMX edekTiB, a TakoX BUSIBMIEHHS BMASIMBY MCUXOMNOMYHUX YNMHHWUKIB HA MPUAHATTS iHBECTULIMHUX
pilleHb Ta pMHKOBY AMHaMiky. O6’ekTOM OOCHIIKEHHS € NOBeAiHKa yYacHMKiB ¢oiHaHCOBOro puHKy. B pobori
Hag OOCHIMKEHHAM BUKOPUCTAHO HWU3KY METOAIB AOCHIIKEHHS: aHani3 HaykoBUX [pKepes, OOCHioKEHHS
iICTOPUYHUX OaHUX PUHKY (DiIHAHCOBUX NOCAYT, CTAaTUCTUYHI MeTOAM, KiNbKICHUIA aHani3 NoBeAiHKOBUX edDeKTiB
Ta Mojenen noBediHKOBOT eKOHOMIKN.

HocnipkeHo Ta onucaHo emeKkT «rpygHEeBOro 3pOCTaHHSA» SK SABULLE, KOnu iHAHCOBI PUHKW,
30KkpeMa hoHAO0BI, TEHOAEHUINHO AEMOHCTPYIOTb MO3UTUBHI 3MiHW MPOTArOM rpyaHs, Ta CiuHeBuIn edekT, konm
hiHAHCOBI PUHKN TEHOEHUIMHO OEMOHCTPYIOTb MEBHI MaTepHM YM 3MiHW NPOTArOM Ci4HSA, nepLloro Micsaus
HOBOrO POKy. Y3aranbHeHo BMnuB edekty «CaHTa-pani» (Santa Claus Rally), wo onucye 3HayHuiA Ta
LWBMAKWUIA PICT LiH HA PUHKY Ta BKasye Ha CTpiMKe NiaBULLEHHS (pOHAO0BUX iHOEKCIB Mig Yac HOBOPIYHMX CBAT.
Bu3HauyeHO cTaTUCTUYHI TeHOeHLUji, NoB'A3aHi 3 edPeKTOM AHS TWXKHSA Ha oHOOBUX BipXkax, BKMOYalOTb
MOSICHEHHS KONMMBaHb Ha NoyaTtKy TVHKHA (Y MOHEAINOK) Ta HaMpUKIHLUI TWXHSA (Y M ATHULO).

OnuncaHo UMKNIYHICTL POHOOBOrO PUHKY B 3aNeXHOCTI Bid Npe3anaeHTCbkux BMOOpPIB B KpaiHi Ta
HacTYNHUX MiCANA HWUX pPOKIB, KONM (POHOOBI PUHKM OEMOHCTPYIOTb MEBHI 3aKOHOMIPHOCTI nig 4ac
yoTupwmpivHoro subopyoro uukny B CLUA. BusaBneHo YvicneHHi Bunagku, siki BkadyloTb Ha Te, Wo iHaHCoBUI
PUHOK TaKOX 3HAYHOK MIpOK 3anexuTb Bid Ai Ta BUCMOBMOBaHb iH(MOEHcepiB Yepes iXHi BNAUB Ha
HacTpoi iHBeCTOpIB, (OPMYBaHHA O4iKyBaHb Ta 6e3nocepegHe CTUMYMOBaHHS TOProBOi akTUBHOCTI.

Knro4oei cnoea: zinomesza egekmueHO20 PUHKY, ehekm epyOHego20 3pocmaHHs, CidHesul
egpekm, egpekmy «CaHma-pani», egekm OHS MUXHS, UUKITIYHICMb (DOHO0B020 PUHKY, 8r1/1U8
iHgbrroeHcepig, 4ymiugicmb PUHKY ¢hiHaHCO8UX rocrya.

bi6n.: 15.

JEL Classification: G 14, G 20

Ans yumyeaHHsi: IBaweHko M. OcobnmBOCTI OYHKLiIOHYBaHHSA PUHKY (DiIHAHCOBMX MOCNyr 3
BpaxyBaHHSIM TiNnoTe3an edqEeKTMBHOTO PUHKY Ta noBefdiHkoBUX edbekTiB. PiHAHCOBO-KPEAUTHIi CUCTEMMU:
nepcnektTmey po3suTky. Ne4(15) 2024. C. 128-139. DOI: https://doi.org/10.26565/2786-4995-2024-4-10

© IBamenko Mapuna, 2024

Dy

This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.

128


https://doi.org/10.26565/2786-4995-2024-4-10
mailto:maryna.ivashchenko@karazin.ua
http://orcid.org/0000-0001-6078-1783
https://doi.org/10.26565/2786-4995-2024-4-10
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

4(15)2024

Beryn. CyuacHuii puHOK (DiHAHCOBHX MOCITYT MIPEACTABIISIE COOOI0 CKIIAHY CHCTEMY, B KN
B3a€MOJIIIOTH PI3HOMaHITHI YYaCHUKH, TPUHMAIOUX PIIICHHS 100 IHBECTYBAaHHS, 3a0IIaPKEHH Ta
po3moALTy Kamitamy. AHalli3 Ta YCBIIOMJICHHS TIPHHIMIIB HOTO (YyHKIIOHYBAaHHS € aKTyaJlbHUM
i1 e(EKTUBHOTO YIIPaBIIiHHS (piHAHCAMU SIK Ha PiBHI OKPEMHX 1HBECTOPIB, TaK 1 A7 HalllOHAJIBHOT
Ta 7100adbHOT €KOHOMIKM B IHUIOMy. OJHUM 3 BaKJIMBHUX TEOPETHYHHUX IMJIXOMIB J0 aHAII3y
¢dinancoBoro puHKy € rinote3a epexkruBHoro punky (EMH), sika cTBepikye, 10 BCS JOCTYIIHA
iH(OopMaIliss MUTTEBO BiIOOPaKAETHCA Y BAPTOCTI aKTHUBIB, 1 TOMY Ha PUHKY HEMOXJIMBO OTPUMATH
HaANPHOYTKH 332 PaxyHOK JOCTYIy 10 IyOJiyHOiI iH(OpMalii, oJHaK, Cy4acHi JOCIHIPKEHHS BCE
YacTile MiJKPECTIOTh BAKIUBICTh IMOBEIIHKOBUX €(EeKTiB, M0 BiJIOOpaKalOTh BILIWB
TICUXOJIOTIYHUX Ta €MOLIHHUX (PAaKTOPIB Ha pilIeHHS iHBECTOpiB. BpaxyBaHHS UX MOBEIIHKOBUX
e(eKTIiB J103BOJISIE MMOSCHUTH BIIXWJICHHSI BiJl palliOHAILHOT MMOBEIIHKH, K1 YaCTO CIIOCTEPIraroThCs
Ha (OHIOBOMY PHHKY, IIO CTBOPIOE YMOBHM JJisl aHaJi3y HEpIBHOBAr 1 aHOMAJiil pPUHKY, IIO
OB’ s13aH1 3 HAWPI3HOMAHITHIIIMMH CYCIUIbBHUMH YHHHUKAMU.

B pesynbTati migxoay A0 0cOOIMBOCTEH (YHKIIOHYBAaHHS PUHKY (hiHAHCOBHX MOCIYT Kpi3b
MpHU3MYy TIOEJHAHHS TEOPETHYHUX 3acaj TiNoTe3u SPEKTHBHOTO PUHKY Ta NMPAKTUYHHUX ACIICKTIB
MOBEIIHKOBUX (DiHAHCIB, BUHHUKAE SKICHO HOBAa KOMIUICKCHA OIliHKA JUHAMIKKA ¥ HECTaOlIbHICTH
(hiHAaHCOBHMX PUHKIB.

Jliteparypumii  orsisaa. OCKUTBKM TOBENIHKOBI METOAM aHANi3y pPHHKIB 3apa3 €
aKTyaJbHUMHU B CKOHOMIYHIM HayIli, To 1 Ha (IHAHCOBMX pPHHKAaX BiJAOYyBarOThCSA BiAMOBIIHI
JOCITiJIKSHHSI.

I'imote3a eeKTUBHOrO PUHKY BHUKIWKAJIa BEJMKY KUIBKICTh MyOJIKaIid, SIK 3 KPUTHKOIO
rinoTesu, Tak i ¢ paKTamu, o ii miaATBEPIKYIOTh.

Marreo Ilymamy (Matteo Puddu, 2023) mocmimkye KOHIIEMIiI0 BHIIAAKOBUX Oaykanb JIyi
Bamense Ta cTyminp ii akTyaabHOCTI HAa Cy4acHOMY (DiHAHCOBOMY PHHKY.

Jxon X. Kokpeitn, FOmxun @©. ®@ama (John H. Cochrane. Eugene F. Fama, 2014) nosenu
B32€MO3B’ 30K M) IMOBHOTOIO iH(OpMaIlii Ha pUHKY Ta HOTo ePEeKTHBHICTIO.

Amnan I'pincrien (Alan Greenspan), cnuparoyuch Ha IMIOEPUYHI JaHi «IOPHOTO MMOHEIIIKA»
19 sxoths 1987 poky, komu Ha Hbro-Mopkchkifi Gipxki pamToBo Kype akxifiif MmodaB pi3ko
3HMKYBATHUCSI, IPEJICTABUB apTYMEHTH, 10 (PaKTHYHO 3alepedyIOTh TinoTe3y e(peKTHBHOTO PHHKY.

AKTHBHOTO JIOCHIJDKEHHS 3a3HAIH 1 PI3HOMaHITHI KaJIeHIapHi €eKTH, M0 MPOCTEKYIOThCS
Ha (¢inancoBomy puuKy. Memnep C.B. ta Paursig JIx. (Meller, S. V., & Rangvid, J., 2015)
MPOCTEXKYIOTh 3MiHU Ha ()iHAHCOBOMY PUHKY, IO BiI0YBAIOTHCS B KiHIII KaJIEHAaPHOTO POKY.

binpm mmpokuii mOTIIAa Ha 3aJIeKHICTh (DIHAHCOBOTO PHHKY BijJ KaJleHTAPHUX KOJIMBAHb,
110 OB’ S3aHi 3 PI3ABIHUMHU CBSITaMU 3 €MITIPUYHUMHE TiATBEPKSHHSM IPECTaBICHHH B poOOTax
Emi ®onrinen, Maiika Agamc (Amy Fontinelle, Michael Adams, 2023), Jlopa Ponini (Laura
Rodini, 2023), Maptia Tinee (Martin Tillier, 2024), Po6in Birriaceopt (Robin Wigglesworth,
2023).

OxpiM KaJeHIapHUX CBAT, Ha (PIHAHCOBHA PHHOK BIUIMBAIOTH TaKOX PI3HOTO pOIy
CyCHUTBHI TIOMIi Ta OKpeMi BILUTMBOBI YIEHHU CYCHIBCTBA, TaK 3BaHI eH(roeHcepu. bekka CraHek
(Becca Stanek, 2024) nepekonye, 1o npe3uaeHTchki Bubopu B CIIIA 3a1ar0Th MEBHY ITUKIIUHICTb
(hiHAaHCOBOTO PUHKY.

He MeHImI moOTyXHHU BIUTMB MalOTh BIUIMBOBI OCOOM, IO 3/aTHI BIUIMBATH Ha YyBary
1HBECTOPIB, BOJATHJIBHICTH 1 0o0cAr TOpriB, YoMy mpucBsueHi gochimkeHHs Kesin Kizi, Kocrac
Jlam6Gpinynakic, Jlanuno B. Macis, Wxenda Uxan (Kevin Keasey, Costas Lambrinoudakis, Danilo
V. Mascia, Zhengfa Zhang, 2024) ta 3uran Yxan, L{sa Wkan, lanyn JTo, [[3soxyit Ban (Zhigang
Zhang, Qiang Zhang, Shancun Liu, Jiarui Wang, 2023).

Mera, 3aBJaHHS Ta METOAH JOCTiIKeHHs. MeTOI CTaTTI € JOCHiIKEHHS 0COOIUBOCTEHN
(YHKIIOHYBaHHS PUHKY (DiHAHCOBUX IMOCIYT 3 YpaxyBaHHSAM TiNOTe3u e€()EeKTUBHOTO PUHKY Ta
MOBEIHKOBUX €(EeKTiB, a TAaKO)X BHSIBJICHHS BIUIMBY IICHUXOJOTIYHUX YMHHUKIB Ha MPUHAHATTS
IHBECTULIIHHUX PILICHb Ta PUHKOBY TUHAMIKY.
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3aBHaHHIMH CTATTI €:

- TOCIIUTH BIUIMB TICHXOJIOTIYHUX YWHHUKIB, MOBEAIHKOBUX MOJENeld Ta KaJeHIapHUX
e(eKTiB Ha TOBEIHKY 1HBECTOPIB 1 pUHKOBY AUHAMIKY;

- IpoaHasi3yBaTH ICTOPUYHI JJaH1 pUHKY (PiHAHCOBHUX MOCIYT 3 METOIO TECTYBAaHHS TiNOTE3U
€(eKTUBHOTO PUHKY;

- BU3HAYUTHU KIIOYOBI BIIMIHHOCTI Y (D)yHKIIIOHYBaHHI PUHKY (hiHAHCOBHX MOCIYT 32 YMOB
pi3HOTO piBHS €()EKTUBHOCTI PUHKY Ta IMOBEIIHKOBUX (PaKTOPIB.

B poGori Haxg [MOCHiKEHHSM BHKOPHCTAHO HHU3KY METOMIB JIOCHIDKEHHS. AHami3
JITEpaTypH, HAYKOBUX JDKEpPET Ta CTAaTeH, sIKi BUCBITIIOIOTH TiMOTe3y €(PEeKTUBHOTO PHUHKY Ta
MOBEIIHKOBI €peKTH Ha (OHIOBUX PUHKAX JI03BOJISIE y3araJIbHUTH TIOMEPEIHI JOCIIIHKCHHS B IIii
rajry3i Ta BUSBUTU MPOTAIMHU JJIs MOJATBIINX AOCTIKEHb. J{J1s MATBepIKEHHS YU CIIPOCTYBaHHS
TEOpil Ta KOHIEMLid BUKOPUCTAHO JOCHIHKEHHS ICTOPUYHUX AAHUX PUHKY (PIHAHCOBHX IOCIYT
(akmiit, oOmirarmii, I1HIMKUX (IHAHCOBUX IHCTPYMEHTIB), a TAKOX CTAaTUCTUYHUX METOJIB MJIs
KOpeJsiiii MK pPHHKOBUMH TOISIMM Ta TMOBEIIHKOBUMH edekramu. Takok BHKOPHCTAHO
KUIBKICHMM aHaJli3 TIOBEIIHKOBUX €(EeKTIB Ta MOJEICH MOBEAIHKOBOI E€KOHOMIKH, peakIil
iHBecTOpiB Ha iH(pOpMaIliifHi HOBHHHM, €MOLIHHI (aKTopu Ta TCHUXOJNOTIYHI YyHEepEeIKEHHS.
3a3HaueHi METOJM JI03BOJSIOTh KOMIUIEKCHO JOCHIJIUTH BIUIMB TiNOTe3W €()EeKTHUBHOIO PUHKY Ta
MOBEIIHKOBUX €(eKTiB Ha ()YHKIIOHYBaHHS pUHKY (DIHAHCOBUX MOCIYT.

Pe3yabTaTtu. ['inore3a edpekTUBHOTO (hiHAHCOBOTO PHHKY 0a3yeThbCsl HA TOMY, IIO BapTiCTh
LIHHUX TanepiB BioOpaXkaroTh YCIO HasBHY MyOJivyHy iH(pOpMalilo Mpo IXHIO LIHHICTh, TOOTO
puHKY e(DeKTHBHI B OMpaLIOBaHHI JOCTYIIHUX JaHUX. |'0JI0BHA 171es1 KOHIIEMIII] OJIsrae B TOMY, 110
1HBECTOPH HE MOXKYTh BU3HAYHMTH, HEIOOLIHEHUMHU a00 MEPEOLiHeHUMH € I[IHHI Tarnepu, OCKITbKA
pUHKOBa IIiHa BijgoOpakae Bcro myOmiuHy iHpopmarliito, 1, oTke, Oyab-fKy HOBa iHdopmaris
IIBUJIKO BPAaXxOBY€ThCS B LiHaX. Lle o3Havae, 110 iHBECTOPH HE MOXKYTh CHUCTEMAaTUYHO 3apo0IsiTH
Ha BHM3HAYCHHI BapTOCTI akIii abo IHIIMX aKTUBIB Ha PHHKY, OCKUIbKH Oy/ab-sKa TepeBara B
iHpopMalii MBUAKO BPAaxOBYETHCS IIHOYTBOPEHHSAM. B KoHIemIii epeKTHBHOCTI (iHAHCOBOTO
PUHKY pPO3pI3HAIOTh Tpu (opmu: cimabka, HamBCWIbHA Ta CHJIbHA. Y clalkiii ¢gopMi pUHOK
e(peKTUBHMI y BpaxyBaHHI MUHYJOI iH(popMarii (LiHK Ta TOPTiBEIbHUI 00CST), Y HAIIBCHIIbHINA —
y BpaxyBaHHI myO1iuHOi iHpOopMaIlii, 1110 OIIHIOETHCS, Ta Y CHIIBHIN — BpaxoBY€ BCIO iH(popMaIliro,
BKJIIOYAIOYH HaBITh MPUBATHY YU KOH(DIICHIIHHY.

Ha mouarky 20-ro cromiTts ¢paHiyy3pkuii Marematuk Jlyi Bamenbe po3poOuB rimoresy
eexkTuBHOrO pUHKY [1], BMBuUaroum npuOyTKH, OTPUMaHi iHBECTOpAaMH BiJl Pi3HHX (iHAHCOBUX
IHCTPYMEHTIB, TaKUX SK akilii, ooumirarii, ¢'rouepcu Ta omiioHu. BiH 3amporoHyBaB KOHIICTIITIO
«BUMAIKOBHUX ONMyKaHB» a00 «XOJIHHS HAOCHIM». bamenbe 10BiB, MO I «BHUITAIKOBI OJIyKaHHS» €
0E3CUCTEMHMM PYXOM, MOMEPEAMBINNA Ha M'SThb POKIB poboTy EiHIITElHa 3 XaOTHYHOTO pPyXy
IHEepTHHX Ta3iB.

VY 1953 pomui Oputanchkuii ctatucTHK Mopic KeHmamn mpoBiB JTOCTIKEHHS PyXy IIIH Ha
(OHIOBOMY PHHKY 1 3ayBa)KWB, IO HE BJAIOCS BHUSBHUTH Oy/b-SKHX BHPaKEHHX TeHIACHIN [2].
[{irn po3BHBANMCS XAOTHYHO, 1 iX KOJMBaHHA Bropy abo BHU3 BiJIOyBaluCs HE3aJEKHO BiJ
nonepesHix nepiosis. Moro naHi CBiTUMIM PO HEMOXIHBICTH MPOTHO3YBAHHS MaHGyTHBOIO PyXy
IIiH Ha akmii. TakuM YMHOM, TeOpish «XOJIHHS HAOCIII» MOoKa3ajia, o Ha (OHJIOBOMY PHUHKY ITaHYE
HECTiliKa PHHKOBA TICHXOJIOTis, a TOBEAiHKA IHBECTOPIB CYNEpPEYUTH JIOTIIl, BBAKAIOYH PHHOK
KarmiTany ippamioHaIbHAM.

VY HACTyIHI IEPi0IH, MPUITYCKAOTh, 1[0 KOPOTKOCTPOKOBI Ta JOBTOCTPOKOBI KOJIMBAHHS IIiH
MOXYTh BuAinatucsa. Jleski AOCTIAHUKM BKa3yBalH, IO TIMOTe3a «XOJIHHSA HAOCIHIM» OLIBII
3aCTOCOBHA J0 JIOBIOCTPOKOBOTO TEPioJy, TOAL K Y KOPOTKOCTPOKOBOMY MOXKIIMBO y MEBHIM Mipi
nependaunTi pyx IiH. Tako BKasyBaJloCs, IO pPyX IIIH akIid MEBHOI Koproparii MO)KHa
MIPOTHO3YBATH BIIHOCHO PyXY aKLii 1HIIUX KOMITaHIH.

3rooM 3'IBHJIMCS KPUTHYHI TMOTJISAIA Ha TEOPIIO «XOMIHHS HAOCHIm». [IpUXUIBHUKH X
NOTJIAAIB BBaKanmM, 1o crnpodu Kenpamia 3HaWTH MOBTOPIOBaHI TEHACHLII y pyci IiH Oynu
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MapHOI0. SKIIO MPUIYCTHUTH, 1110 BCi IHBECTOPH MAIOTh OJHAKOBY 1H(GOPMAIIiO MPO MaOyTHI HIHH
aKIiii MeBHOi KOMIaHil, BOHU OyJIyTh OJHOYACHO MparHyTW KyIyBaTH LI aKiii, 0 MpU3BEAE 10
3pocTtanHs 1iHA. OfHAK, SKIIO Il aKIii OyIyTh MEpPeoIliHeHl, IHBECTOPH HETalHO HaMaraTHUMYThCs
MpoJaTH iX, M0 MPU3BE/IE A0 MaAiHHS LIHU A0 PiBHS, BIAMOBITHOTO PU3UKY Ta MPUOYTKY.

@DiHAHCOBI TEOPETHKH TOCTYIOBO MPUUIILIM IO BHUCHOBKY, IO PyX IIiH Ha (iHAHCOBUX
PUHKaX 3HAYHO BU3HAYAETHCS 1HPOPMALIIETO, IKY OJepXKyIoTh iHBecTopu. [IpoTe nependaueHHs ux
PYXiB BUSBIIETHCS BKpal CKJIAIHUM 3aBJSIKW HernepeabdauvyBaHid npuposl iHndopmarii. Ixes nmpo
BaXJIMBICTH iH(OpMaIil y BU3HAYCHH] MOBEAIHKH 1HBECTOPIB IOCTYIIOBO PO3BUBAETHCA. [HBECTOpH
MOCHIIIAIOTh 3100yBaTH iH(OpMAIIito MPO IiHHI MaNepH, 1 Ti, XTO OTPUMYE 10 1HPOPMAIIIIO paHilIe
1 e(eKTHBHIIIE, OTPUMYIOTh II€pEeBaru, CTaloyu «popBapAaMu PUHKY». MOXKIUBICT nepeadayaTu
IIHM 3HAYHO 3aJIeKUTh BiJ PIBHA 1 JOCTOBIpHOCTI iH(oOpMalii mpo akiii, sKi 1HBECTOp XO4e
npuadatu abo mpoaaTu.

JIoCHIAHUKY TMPUXOIATH 10 BUCHOBKY, IIO PyX LIH MiJJAa€ThCS BUBYEHHIO, Ta (HOHAOBUI
PUHOK HE OOOB'S3KOBO € ippallioHaTbHUM. MOXUIIMBICTh TNependadeHHss MalOyTHBOTO pyXy IiH
MOB's3aHAa 3 AKICTIO OTpUMYBaHOi iHGopmarii. SKmio nepeadadeHHss MaiOYTHIX IIH HEMOJXKIIUBE, 11€
CBIIYUTH MTPO BIJCYTHICTH NOBHOI iH(pOpMaIli, a HE MpO IppaliOHATBHICTD PUHKY. 3 IHX
TEOPETUYHHUX MiJICTaB MOCTaja rinore3a e)eKTUBHOTO PUHKY .

Konuenmist «Bciel gocTynHoi iH(popMarii» A iHBeCTOpa BiioOpakaeThes y BUTpaTax Ha ii
30ip Ta anami3. [Homi 30ip iHpopMallii Moke OyTH BUTPATHHM, a BUTPATH MOXYTh TMEPECBHUIIYBATH
MOTEHI[iHI TpuOYTKHU Bix iHBecTyBaHHA. Jlesiki aMmepHuKaHChbKi ekoHoMicTH, Taki sik C. ['poccman i
Jx. Crirnun, BBaXkaiau, mo 30ip iHGopmarlii Mae nMpuHOCUTH TPHOYTOK. lle cmoHykamo iHIMX
JOCIITHUKIB 10 BUCHOBKY PO HEOOXITHICTb PO3BUTKY ILIEHTPIB 31 300py, 0OpoOKM Ta aHamizy
iHdopmartii, ski 6 MOTaM HamaBaTH M0 iHGOpPMAIlIO 3a IJIaTy, M0 3MEHIIWIO O BUTpATH s ii
KOPHCTYBaYiB.

VY 1965 porii ekonomict FOmkun ®@ama 3 Ynka3pKol MIKOJIW MPEACTABUB JOCIIHKEHHS, 110
PUHOK MOXe OyTH e(eKTHBHHUM, SIKIIIO BiH OTPUMAB «yCIO JOCTYIHY iH(popmariiro» [3]

I'imote3a eeKTUBHOTO PHHKY € OAHIEIO 3 HAWOLIBI JUCKYCIMHUX KOHIENIN y (iHaHCOBIH
chepi. Bona Oynma mpenMeToM ToCTpOi KPHUTHKH, CHPOCTYBaHb Ta TPUHHATA 3 JESIKUMHU
MoauGIKaIiIMH.

Oco0MMBO aKTUBHO KPHUTHKA TIMOTE3M IMOYANACs IMICIS «YOPHOTO MOHEIUIKa» 19 kKOBTHS
1987 poxy, xomu Ha Helo-Mopkebkiit Gipski pantoBo Kypc akuiii mouas pisko 3HmkyBatucs [4]. Lle
Mpu3BeJIo JI0 3HauyHOro mamiHHs iHAekcy Jloy-/kxonca nHa 23% 3a oauH JeHb, 3HUKHCHHS
akKIioHepHOTO Kamitany BapTicTio 500 MigbsApaiB gonapiB 3a 6,5 romuH. Ile momis BUKIMKaa
OaraTo IUCKYCiid, ceMiHapiB i cuMMo3iyMiB. Jlesiki BUCHI BBaXKalW, MO 1ie¢ OYyB OCTaHHIA ynmap y
BHU3HAHHI TIMOTE3W MPO €PEKTUBHICTh PUHKY. J[OCHITHUKU-EKOHOMICTH €IhCHKOTO yHIBEPCUTETY
INUTM  BUCHOBKY, 1Mo OakaHHS 1HBECTOpIB TpojaBaTH akmii He OaszyBasocss Ha
(dbyHIaMEeHTaTbHOMY aHajli3l, a cKopime OYyJI0 MPOSBOM CTATHOTO I1HCTUHKTY. OmHak Oymm i
3aXMCHUKHU TEOPii, SIKi CTBEpKyBaJIH, 10 1ie OyJia MaHiBHA IMOBE/IIHKA.

B cydacHiii ¢iHaHCOBIM miTeparypi Tinmore3a e(pEKTHBHOIO PHHKY IIPOJIOBXKYE OyTH
MPEeIMETOM JUCKYCiii. BUBYEHHSI PO3BUTKY IIi€i TIMOTE3M MOKa3ye, MI0 Ha PHHKAX KamiTally iCHYye
0araTo HEBHM3HAYEHOCTEH Ta HEJAOCTaTHHO OOIPyHTOBaHMX acmekTiB. lle mnpusBoauTh 10
HeNHIMHOCTI Ha (OHIOBUX pPUHKAX, J€ BHHHMKAE EKCIIOHCHIlAIbHA PeaKilisi Ha TIeBHI BIUIMBH. B
€KOHOMIYHIH  JiTepaTypi 3'SBISIFOTBCA  JOCTIDKEHHS, CIPSMOBaHI Ha PO3YMIHHS  ITi€d
eKCIOHEHIIIHOCTI. BOHU CBiguaTh Mpo Te, IO 3J0POBUH PHUHOK — I BOJATHIBHHHA PUHOK 3
MOCTIMHO 3MIHIOBAHUMHU CTaHJIAPTHUMHU BIIXUJICHHSIMH BapTOCTI I[IHHUX manepiB. HeBu3HaueHicTh
nepez0ayae BUKOPUCTAHHS HENMTHIMHUX QyHKIIH.

Jlo Toro > rimoTe3a 3a3HA€ KPHUTHKW Yepe3 BIJIICYTHICTh BPaxXyBaHHS MOBEIIHKOBHX,
MICUXOJIOTIYHUX YUHHUKIB Y IPUHHSATTI pillleHb, HEJIOCKOHAIOCT] PUHKY Ta BHYTPIIIHIX PUYUH, 110
MOXYTh BIUIMBAaTH Ha PIIICHHS y4acHUKIB puHKY. [Ipn aHami3i eheKTUBHOCTI (OHIOBOTO PUHKY
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JIOCJTITHUKY BUSBWIH IUTYy HU3KY aHOMAIl y MOXOMHOCTI akmiil. Lli BiIXuieHHS B TOXOJHOCTI HE
MOSICHIOIOTHCS JKO/IHOIO 3 BIZIOMHX MOJEJIEH LIHOYTBOPEHHSI.

Posrasnemo aesiki epexTy, 1o MaroTh Miciie Ha (iHAHCOBUX PHHKAX.

EdexT «rpyaHeBoro 3pocTaHHs» - e SBHIINE, KOJM (iHAHCOBI PHUHKH, 30KpeMa (OHIOBI,
TEHJICHI[IITHO IEMOHCTPYIOTh MO3UTHBHI 3MiHU MPOTSATOM TPYIHSL.

SIKmo BIJCTEXYBAaTH MIOMICSIUHI CIIOCTEPEIKEHHS 3a MPOMHCIOBUM BHPOOHHUIITBOM, CTa€
OYEBHUJIHUM, IO MPOTATOM YETBEPTOrO KBAPTAIy TEMIIM 3POCTaHHS B TPYIHI OXOIUTIOIOTH OULIBITY
YacTKy Bapiamiii o4iKyBaHOI MpHOYTKOBOCTI, HIXX TEMIH 3POCTaHHSA B JIMCTOMAJi Ta >KOBTHI.
CkaximMo, TeMITH 3pOCTaHHs POMHUCIIOBOIO BUPOOHHIITBA B KpaiHax G-7 y 4eTBEpTOMY KBapTalli €
CHJIBHUM TIPOTHO30M HAJUIMIIKOBOI TMPUOYTKOBOCTI MOPTQENs CBITOBOIO PHUHKY, a TaKOX
perioHaIbHUX TOpT(deEIiB, TaKuUX sK €Bponecekuii moptdens, mnopthenr EAFE (€pona,
Asctpanis, 1 Janexuit Cxin) i Tak Aaji, TOAl K eKOHOMIYHE 3pOCTaHHS MPOTATOM iHIIUX KBapTaJliB
He Tmepeadavae BiJadi B yChbOMY CBIiTI, TOOTO €(DEeKT 4eTBEpTOro KBapTajly Ta IPyJIHEBHH ePeKT €
SIBUIIEM, 1110 PUTaMaHHe OarathoM puHKaM, B Tomy uuncii i CIIA [5].

Ile crocyerhbcsi, 30KpeMa, 1 PHHKY aKIliid, JIe CIOCTEPIra€ThCsi 3pOCTaHHS IiH MPOTATOM
IpyJHS TOPIBHAHO 3 IHIIMMHU MicsisiMu. Lle Moxke OyTu MOB’s3aHO 3 KijbKOMa (haKkTopamH, cepen
SIKHX:

1. Ce3onni Qaxropu. Y rpyani BinOyBaroTbcs pi3HI MOAIl, Taki sIK pi3aABsSHI cBATa abo
3aKiHYeHHS (PIHAHCOBOTO POKY JIJIsl OaraTbox KOMIIaHIH, IIT0 MOYKE CTUMYJIFOBATH 3MiHU y TIOTIUTI Ta
MPOMO3UIlii Ha (POHIOBOMY PHUHKY.

2. Emomiiini ¢akTopu. [HBeCTOpH MOKYTh MaTH OijIbIlIe TO3UTUBHOT'O HACTPOIO Ta Oa)kKaHHS
3MIACHIOBATH 1HBECTHIIT 200 MiBUIIYBAaTH PU3UKH Y TPYAHI Yepe3 O3UTUBHUM HACTPiHl y 3B S3KY 3
PI3ABSHUMH CBSITAMH YH 3aKIHUCHHSIM POKY.

3. dickanbHi (akTopu. OcTaHHIN MicAlb (IHAHCOBOTO POKY MOXKE HMPU3BECTH 10 Pi3HHUX
MMOJAATKOBUX CTpaTeriii abo onTuMizarlii moptdens iHBECTOpIB.

4. Edextn ommuiit Ta ¢'rouepcis. Onmii Ta ¢'rouepcu Ha QOHAOBUX PHHKAX TaKOXK MOXKYTh
BIUIMBATH HA PyX PUHKIB y TPY/HI, OCKIJIBKH TOPTH 3 HUMH MOXXYTh OYTH TOCUTh aKTHBHHUMHU ITi]{
Yac 3aKiHYeHHs ()iIHAHCOBOTO POKY.

BaxmBo Bia3HauUTH, M0 (PaKTUYHO i€ JIUIIE CIIOCTEPEIKEHHSI, a He CTalla 3aKOHOMIPHICTB,
OCKUTBKU MOJIMBICTh TAKUX KOJMBAaHb MOXKE 3aJIeXKATH BiJI Pi3HOMaHITHUX (DaKTOPIB Ta YMOB Ha
PUHKY y KOHKPETHHII yac.

[Hmuit edext - ciuHeBWil - 1e (eHomeH, ko (iHAHCOBI PUHKH, 30KpeMa (OHIOBI,
TEHJICHI[ITHO JEMOHCTPYIOTh TIEBHI NATEPHH YU 3MIHU MPOTSTOM CIiYHS, MEPIIOTO MiCSIisi HOBOTO
poky. Llelt egexT Moxe BUSABIATUCS SIK Y (OPMi MO3UTHBHUX, TaK 1 HETATUBHUX 3MiH HA PUHKY B
CIYHI TIOPIBHSHO 3 TIOMEpPEIHIM TMepiogoM abo IHmMMMH MicauaMu. OKpiM TEOPETHYHOTO
OOI'pyHTYBaHHA, CIYHEBUH eeKT Mae icTopuuHe 11e miaTBepkeHHs: Ha Nasdaq 100 minu 3pocTtanu
B ciuni 31 pa3 i3 48 3 1972 poky. Xoua HEIOIaBHO Il €PEeKT CTaB MEHII MOMITHHUM Ha BEJIMKUX
punKax, octanHi Tpu ciuyast S&P 500, DAX 30 i [llanxaiicbka Oipka BCe K MOKa3aJd MO3UTHUBHI
TeHaeH . Jleski cTBep/KYyIOTh, 0 ApiOHI KOMMaHii MOKa3yTh Kpalllli pe3ybTaTH, TOJl SK 1HIII
BBXKAIOTh, 1110 3POCTAaHHS aKI[ii y CIYHI BiIOYBAETHCS HE3aJICXKHO BiJl po3Mipy dipmu [6].

[cHy€ KiJTbKa MOXIIMBUX MTPUYHH 1 IOSCHEHb JUIS TAKOTO €EKTY.

1. Ioprdensri 3minn. bararo iHBecTOpiB NMEperasaaOTh CBili NOPTQETs HAa MOYATKY HOBOTO
POKY Ta MOXXYTb IIPHHMaTH HOB1 IHBECTHIIIIHI PillIEHHS, KyITyl0ud ab0 MpOoJaaroyu aKIlii, Imo Moxe
MIPU3BECTH JIO KOJMBAHb HA PUHKY.

2. Ce3onHi (akropu. CidyeHb MOXke OyTH 4yacOM HOBOTO (PIHAHCOBOTO POKY Jisi GaraThbox
KOMIIaHi}, 110 MO)XE MPU3BECTH A0 ONTHMi3alii moprdeniB Ta (iHAHCOBOrO IUIAHYBaHHS IS
KOPIOPAaTUBHUX KITIEHTIB 1 ()IHAHCOBHX yCTaHOB.

3. TlopmartkoBi BmauBH. B ciuHi (iHAHCHUCTH MOXYTh 3IHCHIOBATH ONTHUMI3aIlii0
OTIOJIATKYBaHHS, IMEPEeryisialour cBoi moptTdeni Ta 3AIMCHIOIYW 1HIIN omepariii ajis MiHiMi3amii
MOJIaTKOBUX 3000B’SI13aHb.
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4. CurnanpHi edextr. BakiuBi moiTHYHI Ta €KOHOMIYHI TOii y TPyaHI a00 HA MOYaTKY
CIYHSI MOXKYTh MaTH BEJIHMKHI BIUIMB HAa PUHKH, IO MPHU3BOAMUTH 10 PEAKINl BETUKOI KUTHKOCTI
1HBECTOPIB.

CiuneBuii eheKT He 3aBXKIU CIOCTEPIraeThCs HA PUHKY, ajie 1l (PeHOMEH, SIKUIl BUBYAIOTH 1
BPaxoBYIOTh Yy ¢iHaHCOBOMY aHajizl. OJHaK 1€ CIOCTepeKEHHA HE € aOCOJIOTHOIO
3aKOHOMIPHICTIO, OCKUTbKH PUHKOBI TEHJCHIII MOXYTh KOJMBATUCS B 3QJIKHOCTI BiJ 0aratbox
IHIIMX YUHHUKIB.

I3 ciuneM moB’si3aHuii me OAMH (HEHOMEH, KWW OTPUMAaB HAa3BYy CiuHEBUU Oapomerp.
CiuneBuii GapomeTp — Iie OIp)KOBHMM 1HAMKATOp, SKHH mepemdavae, M0 IMOBEMiHKA (OHIOBOTO
PUHKY B Ci4HI MOXX€ BKa3yBaTW Ha HOTro 3arajbHy JAMHAMIKY HPOTATOM YChOTO POKY. [HImmMMu
cloBaMH, SKIIO (GOHJAOBHH PHHOK 3pOCTa€ B Ci4HI, TO PIK 3aKIHYUTHCA 3 TO3UTUBHUMH
pe3yiibTaTaMy, a SKIIO B CIYHI CIIOCTEPIraeThesl MaliHHS, TO PIK MOXE 3aBEPIIUTUCS HETaTUBHO.

Llsn Teopis Oa3yeThCsl HAa ICTOPHYHHMX JaHUX 1 BBa)KAETHCS KOPHUCHUM TOKA3HHKOM JIJIs
iHBecTOpiB. BiAMoBiAHO 10 NaHUX, y OUTBIIOCTI BUMAIKIB IUHAMIKA PUHKY B CIYHI JIMCHO KOPEIIOE
3 OTo pe3ysibTaTaMu Ha KiHellb POKY, 110 HaJa€ CIYHEeBOMY 0apOMETpY MEeBHY MOMYJISPHICTH Cepell
AQHATITHKIB.

OpHak e iHIuKaTop He € 0e3MOMIIIKOBUM. BiH MOXe HE BpaXxOBYBaTH 30BHIIIHI YNHHHKH,
AKl BIUIMBAalOTh HAa PUHOK TMPOTATOM pOKY, Taki SK MOJITHYHI MOJii, €KOHOMi4HI Kpu3u abo
mo0anbHi 3MiHM. ToMy, Xo4a CiyHEBHI OapoMeTp 1HOAI MpAIlo€, MOKIAIATUCI HAa HBOTO SK Ha
€IMHUN TTOKa3HUK 1HBECTOPH HE MOXKYTh.

OkpiM T'pyJIHEBOTO Ta CIYHEBOro €(EeKTiB, B HAyKOBIH JIiTEpaTypl ONMHCYEThCS €(EKT, 10
OXOIUTIOE Tepiol HoBOpiuHUX CBIT. Lei edexT orpumas Ha3By «Canra-pani» (Santa Claus Rally) ra
BUKOPUCTOBYETHCS, 00 ONMUCATH 3HAYHHI Ta MIBUJIKHIA PICT I[iH HA PUHKY, 110 BKAa3y€ Ha CTPIMKE
MiABUIICHHAS (POHIOBHX 1HAEKCIB i1 YaC HOBOPIYHUX CBST.

Tepmin «Pam Canta-Knayca» OyB BUTaJaHHWii aHAJTITUKOM (POHIOBOTO PHHKY €iem
Xipmem Ha movatky 1970-x pokiB [7, 74]. BiH moMiTHB OCOOJIMBHN PUHKOBUI TPEH, KU
MOJISITaB Yy TOMY, IO (POHIOBI 1HIEKCH BUSBIISUIN MO3UTHBHI PE3yJIbTATH B OCTaHHI I'SITh TOPTOBUX
IHIB TpPyIOHS Ta mepur JaBa ToproBi aHi ciuds. Lleii mepion XapakTepu3yBaBcsl 3a3BUYAl
IIIBUIICHHSIM I[iH Ha PUHKY Ta 30UIBIIEHHSIM aKTUBHOCTI, CTBOPIOIOYH ONTHMICTUYHHN HACTPIi
cepell IHBECTOPIB Mepe/T 3aBePIICHHSIM POKY Ta IOYaTKOM HOBoro [8].

OcnogHi o3Haku Paini Canra-Kiayca B nepiry uepry BKJIFOYAIOTh 3POCTAHHS IIiH, OCKIJIBKU
PUHKH MOXKYTh J€MOHCTPYBATH MO3UTHBHI PYXH, IO MPHU3BOJATH 0 MiABHIIEHHS I[iH HA aKIii Ta
iHI11 (DIHAHCOB1 IHCTPYMEHTH TIiJ] Yac OO IMEepioay, a TAaKOXK 30UIBIICHHS] aKTUBHOCTI Ha PHHKY,
OCKIUJIbKM 1HBECTOPW 3MIMCHIOIOTH Olepalii, MO MOXYTh MPU3BECTH J0 3POCTaHHS TOPTIBII Ta
obcarie [9]. B mizomy, el mepiog 9acTO XapaKTEPU3YETHCSA ONTHMICTUYHHUM CTaBJICHHSIM
1HBECTOPIB JIO pUHKY, III0 MOXKE OyTH MOB'SI3aHO 3 OaKaHHSM 3aBEePIIUTH pik no3uTuBHO [10].

Baprto 3ayBaxutu, mo xoua Pani Canra-Kiayca croctepiraerbcst JOCHTh 4acTo, 1e HE €
rapaHTOBaHMM SIBUIEM. PUHKM MOXYTh pearyBaTd IO-pi3HOMY B pi3HI POKH Ta B pi3HHX
obcTaBMHAX, TOMY II€ JIMIIIE OJUH i3 (PaKTOPiB, AKUH CITiJ BpaXOBYBATH MPH aHami3i puaky [11].

He meHm 1ikaBUM € KOJIMBaHHS IiH Ha POHIOBUX OipKaxX B 3aJIeKHOCTI BiJl AHA THIKHSA, IO
OTpHMAaJIO Ha3By €(QEeKT IHS THXKHS, TOOTO TEHICHIIiS, 3a SKOK PIBEHb KOJIMBaHb IliH Ha PHHKY
3aJIe)KUTh BiJI KOHKPETHOTO JHS TWKHS. Hampuknan, meski JHI MOXYTh MAaTd CXHIJIBHICTH 0
3pOCTaHHS IIiH, TOJI SIK 1HII - J0 3HWKeHHA. Llel edexkT He Mae OMHO3HAYHOI NMPHYMUHH, 1 HOTO
MOSICHCHHSI MOKe OyTH TMOB's13aHe 3 PI3HUMU (HAKTOPAMH.

Jlesiki cTaTUCTUYHI TEeHIEHIli, MOB's3aHi 3 e(deKToM AHS TWXKHSI Ha (QOHIOBUX Oipkax,
BKJIIOYAIOTh TIOSICHEHHS KOJMBaHb Ha MOYATKy TWXKHS (y MOHEIUIOK) Ta HANPUKIHII THXHA (Y
1’ AITHULIIO).

Jleski TocTiKeHHsT BKa3yloTh Ha TEHACHLIIO 10 3HM)KEHHS 1[iH y moHeninokK. Lle moxe OyTu
TOB'S3aHO 3 BEJIMKOIO KUTHKICTIO HOBOI iH(opMallii, sKa BUHUKAE IICJIS BUXIIHUX, 200 31 cTpaxoM
Ta HEBU3HAUEHICTIO MICIs MEpEepBH B POOOTI PUHKY. Y M'ITHULIO K, HaBIAaKH, MPOCTEXKYETbCS
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TEHJICHIIIS 0 3POCTaHHSI I[iH, 110 MOXe OyTH TOB's13aHO 3 Oa)KaHHSIM IHBECTOPIB YHUKHYTH PU3HKY
Ta YTPUMATHCS BiJl BITKPUTTSI MO3UILIINA HA BUXIJIHI.

Li TenaeHIIii MOXYTh OyTH CIIPOIICHHUMH Ta HaBEJEHI HA OCHOBI CTATHCTHYHUX JIaHUX, aJie
BOHHM HE 3aBXKJIU CTOCYIOTHCSI KOXKHOI TOPrOBeNbHOI cecii. PUHKM MOXYTh pearyBaTH Mo-pi3HOMY Ha
pizHi (hakTOpH, 1 IHBECTOPAM BAXIJIMBO PO3YMITH, IO IIi TCHEHIIII HE € aOCOTIOTHUMH TIPaBUIIaAMH,
a JIUIIE CTIOCTEPEKEHHIMH.

Kpim toro, hoHI0BI pHHKH y pi3HUX KpaiHaX MOXYTh MaTH BJacHI1 yYHIKaabHI TEHICHIIT, 1
BOXJIMBO aHANI3yBaTH I[iHHI Manepu Ta PUHKU 3 ypaxyBaHHSIM KOHKPETHHUX OOCTaBUH KOKHOTO
BUTAJKY.

Ckaximo, B pi3HHX KpaiHax iCHy€ KiJIbKa CBSIT Ta MEPIOAiB, SIKi MOXYTh MaTH BEIUKUI
BIUTMB Ha (DIHAHCOB1 PUHKH.

Hanpuknan, cearkyBanus PiznBa Ta HoBoro poky, sk B 3axiHUX KpaiHax, Tak i Ha Cxoni,
4acTO MPHU3BOAMTH J10 30UIBIIEHHS CIOXMBYMX BUTpAT, M0 MOXKE BIUIMHYTH Ha pO3ApiOHY
TOPTIBIIIO Ta 1HII CeKTOpU ekoHOoMikH [12]. Takoxk, yepe3 TOpriBesbHI MEpEepBH, Ii CBATA MOXKYTh
MPU3BECTH JO0 MEHINOI JiKBiAHOCTI Ha ¢GoHmoBux Oipkax. Takox y CIIA Jlens Iloasiku yacto
CYIIPOBOJIKYETHCS CE30HOM DIi3/IBSIHUX IOKYIIOK, IO MOXE MAaTH BEJIMKUN BIUIMB Ha PO3IpiOHY
TOPTIBIIIO Ta CIIOKUBY1 TOBapPH.

VY mi gni, 6arato GoHmoBUX OipK, OaHKIB Ta (PIHAHCOBHX YCTAaHOB 3aUMHSIOTHCS Ha KiTbKa
JTHIB, 1110 TPU3BOJUTH O CKOPOUYEHHS TOPTiBEJILHOTO Yacy Ta 00CATY yroj, o MOXKe MPU3BECTHU 10
MEHIIIOi JIKBIIHOCTI Ha PUHKY Ta 30UIBIICHHS BOJATHIBLHOCTI ITiJl Yac Mepiony mepes CBATaMH Ta
micas Hux. Pi3gBsSHUI ce30H 3a3BUYAll CYNPOBOKYETHCS 30UIBIICHHSIM MOKYIMOK Ta CHOKHUBYHX
BuTpart. Lle Moke MO3UTHUBHO BIUIMHYTH Ha JESKi KOMIIaHil, 0COOJMBO Ti, 110 MPAIOIOTh Yy cdepi
pO3apiOHOT TOPTIBIII TA TATY35X, MTOB'I3aHUX 31 CBATKOBUMH MOAAPYHKAMH.

Jlesiki iHBECTOpH MOXYTh 3aiiMaTH MO3MLii Ha pUHKY nepen Pi3nBom, BpaxoByO4YH CE30HHI
TEHJICHIIIT Ta MOXKe OyTH MOMITHE 3HMKEHHS TOPTIBIII Ta aKTUBHOCTI HA pUHKY Yepe3 Te, 1o 06arato
TpelaepiB Ta IHBECTOPIB BiIMOYNBAIOTH 00 3aliMAIOThCS CBATKOBHMH CIIPAaBAMHU.

CesarkyBaHHs KuTaiicbkoro HoBoro poky moske MaTH 3HAQUHHUU BIJIUB Ha CBITOBI PUHKH,
ockinbkn KuTail € BelIMKMM CBITOBUM E€KOHOMIUYHUM TpaBIEM 1 MEpEepBH B POOOTI KHUTAHCHKHX
KOMITaHI# MOXYTh MPHU3BECTH JO 3MiH y TOPTIBJII CHPOBHHOIO, BUPOOHHUOMY CEKTOpI Ta 1HIIMX
punkax. Ilin dvac xuraiicbkoro HoBoro poky 0arato KHTaHCBKMX IMIANPUEMCTB Ta OaHKIB
3aUMHAIOTBCA Ha KijbKa JHIB ab0 HaBiTh TWXKHIB. Lle MoXke mpu3BecTH 10 3MEHIICHHsS 00cATy
TOPTiBJIi HAa CBITOBMX PHMHKax uYepe3 MEHIIMH OOCSAT yroJx Ta aKTUBHOCTI 3 OOKYy KHUTaHCBHKHX
y4acHUKIB pHHKY. KuTali Mae BeNUWKYy €KOHOMIUHY TMIOTYXKHICTb, TOMY 3yNHHKa pPOOOTH
MiAMPUEMCTB TIiJ] 9ac CBATKyBaHHS HOBOTro poky Mo)ke MaTH BIUIMB Ha TJI00aJbHUN MTPOMHUCIOBHIA
CEKTOp 1 MOMUT Ha JesKi TOBAPU MOXKe 3HU3UTHUCS 1] Yac 1[bOTO Mepioay, 1110, B CBOIO YepTy, MOXKE
BIUIMHYTH Ha CBITOBI I[IHM CUPOBHUHU Ta CIIOKUBYI TOBapu. A y 3B'SI3Ky 3 THM, [0 KUTAChKI OaHKH
Ta (OHIOBI PUHKH 3aUMHEHI ITiJT YaCc CBATKYBAHHS, 116 MOXKE MPU3BECTH JI0 MEHIIOI JIIKBITHOCTI Ta
3MEHIICHHS! aKTHBHOCTI Ha CBITOBMX ()IHAHCOBMX pPHHKAaX 1 BeJMKa YacTHHA TOPTIBII MOXe
3YMUHUTHCS, BILTUBAIOYH Ha 11HU, OOCSATH TOPTiB Ta 3arajibHy BOJATHIBHICTb.

[Ticna 3akiHUEHHs CBATKyBaHHS KuTaiicbkoro HoBoro poky Moske BiAOyTHCS peakiis Ha
puHKY Ha Oyab-fki moaii abo HOBHMHHM, SKI BiAOyIHMCS MMia Yac TMepepBU. [HBECTOPHU MOXKYTh
pearyBaTtu Ha Ili TOAI1, 10 MOX€ BIUTMHYTH Ha PyX IIiH.

BaxnnBo BpaxoByBaTH, IO peakiliss PHHKY MOXe OyTH YHIKaJIbHOIO B KOXXHOMY
KOHKPETHOMY BHUIAJIKY 1 3aJIeXKaTh BiJ Pi3HUX (PAKTOPIB, sIKI BIUIMBAIOTh HA CUTYAIIO Y CBIiTi B TOH
nepion yacy. KpiMm Toro, B pi3HUX KpaiHaxX € pi3HI CBSTa, sIKI MOXKYTh MaTH BIUTUB Ha (piHAHCOBI
PHUHKH Yepe3 Ce30HHI BUTPATH, 3MiHU B poOouoMy rpadiky Ta iHmI (HakTopu.

OkpiM KaJeHAApPHUX Ta CBITKOBHUX 3aKOHOMIPDHOCTEH, B HAyKOBIM JIiTepaTypi € OIHUC
LIUKITIYHOCTI (POHIOBOTO PHUHKY B 3AJIEKHOCTI BiJ MPE3UACHTCHKUX BHOOPIB B KpaiHi Ta HACTYITHUX
MiCIs HUX POKIB, IO OTPUMAJIO HAa3BY DPIYHMMA IHUKJI MPE3UICHTCHKUX BHOOPIB Ha (OHIOBOMY
punky [13]. lle xoHuenmis, siKa CTBEpIXKY€E, IO (OHIOBI PHHKU JEMOHCTPYIOTh MEBHI
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3aKOHOMIPHOCTI Mia 4ac "yotupupiuHoro BuOopyoro mukiy B CIIIA. Ixes monsirae B Tomy, M0
MOJITHYHI TOAil, 30KpeMa BHOOPH TNpe3UJEeHTa, MOXKYTh BIUIMBATH HA PUHKOBI TEHICHLII depe3
3MiHU B €KOHOMIYHIN MOJITHII, PETyJIIOBaHHI Ta OUIKYBaHHSX 1HBECTOPIB.

[{uk1 po3NoAIISETHCS TAKUM YHHOM.

[lepmmit pik micis BUOOPIB TPAIUIIIHHO BBXKAETHCS HANCIAOMINM, IO TOSICHIOETHCS THM,
10 HOBUH Tpe3uieHT abo mepeoOpaHuii JTiep MOXKe BIPOBAIKYBaTH HOBI €KOHOMIUHI pedopmH,
10 YaCTO BUKJIMKAIOTh HEBU3HAYCHICTh HAa PUHKY Ta MOXE 3HM)KYBAaTH aKTHBHICTh IHBECTOPIB.

Jlpyruii pik, KOiM, SK MPaBHJIO, PUHOK MOYMHAE CTAOLIi3yBaTUCS MICHs MEPIIMX 3MIH y
MOJIITUI, MPOTE€ PUHOK YacTO 3AIMIIAETbCA OOEPEKHUM, OCKUIBKM HE BCl HOBOBBEACHHS III€
MTOBHICTIO BTiJICHI.

Tperiii pik HaWyacTile € HAUCWIBHIIIMM pOKOM IHMKIYy. Y Ied mepiox ypsn
30CepeKY€EThCSI Ha EKOHOMIYHOMY 3pOCTaHHI Ta MOKpAIIEHHI COIiaJIbHUX MOKAa3HHUKIB, 100
MOKPAIIMTH CBOI IAHCH HA HACTYNHI BUOOpPHW, IO 4YacTO IO3UTHBHO BIUIUBAE HA PHUHOK,
1 ABHILYIOYH JIOBIpY 1HBECTOPIB.

YerBepTuil pik € pOKOM HACTYITHUX BHOOPIB. Y IeH yac yps HaAMaraeThCs IiITPUMYBaTH
CTaOUTBHICTh 1 YHHKAaTH OyJb-SIKHX E€KOHOMIYHHMX MOTPSCIHb, IO TAaKOX MOXKE MiIATPUMYBaTH
3pOCTaHHs PUHKY, XO4a HEBU3HAYCHICTh IEpe]] BUOOpaMU BCE K MOXKE BIUIMBATH HAa aKTHBHICTB
1HBECTOPIB.

Xoya piyHUHN MK MPE3UICHTCHKUX BHOOPIB € IIKaBUM 1HIWKATOPOM, SK 1 1HII TOJIOHI
LIUKJIIYHI Teopii, BiH HE € TrapaHTIEI0 PUHKOBHUX pe3ynbTaTiB. [HII (akTopH, Taki SK rioOanbHi
€KOHOMIYH1 YMOBH Ta MOJIii, MOKYTb CHJILHO BIUTMHYTH Ha PUHOK HE3aJICXKHO Bij] BUOOPIB.

CrioctepexeHHsT BHUSABISIOTh YHMCICHHI BHIIAQAKH, SKi BKa3ylOTh Ha Te, IO (hiHAHCOBUI
PUHOK TaKOXX 3HAYHOI MIpOIO 3aJCKHTh BiJl I Ta BUCJIOBJIIOBAaHb 1H(IIOCHCEPIB Yepe3 iXHii
BIUTUB Ha HACTPOI iHBECTOPiB, (OPMYBaHHS OYiIKyBaHb Ta OE3MOCEPEIHE CTUMYIIOBAHHS TOPTOBOI
aktuBHOCTI. lle BimOyBaeTbcs, B TepIly dYepry depe3 Te, IO 1H(IIOCHCEPH, MAarYHM BEIHKY
KUTBKICTh MiIIUCHUKIB Yy COIIAIbHUX Mepekax, MOXKYTh IIBUIKO MOIIUPIOBATH CBOI JYMKH Cepell
mmpokoi  aymutopii [14]. A, omke, koau OizHecMeHM a00 (DIHAHCOBI €KCIEpTH IyOIiYHO
BUCIIOBJIIOIOTBCS PO KOHKPETHI AKTUBH, II€ YacTO BUKJIMKAE CUJIbHY pEaKIil0 cepeln ixXHiX
I IMACHUKIB, 10 MOKE MPU3BOJUTH JI0 aKTUBHOI KYMiBJIi a00 MpOoAaXy akKIii 9Yu KPUIITO BAIIOT,
OCKUTBKM 0arato iHBECTOpIB chmpuiiManu I SK pekoMeHparmiro g0 mii. Komwm iHdroeHcepu
00rOBOPIOIOTH MAaKPOEKOHOMIUHI TEMH, TaKi sIK O4iKyBaHHS 11010 1HOIIALIT, TOTITUKA IEHTPATHHUX
0aHKiB a00 HOBHMX TEXHOJIOTiH, BOHM BIUIMBAIOTh HA 3arajibHi OYIKYBaHHS PUHKY, a OCKIJIBKH
IHBECTOPH MOXKYTbh OpaTH JI0 YBaru JyMKH BIUTUBOBHX Oi3HECMEHIB, 1€ MOKE BIUTMHYTH Ha PUHKOBI
HacTpoi. JIo TOro * B COLIaTbHHUX Mepexax iH(pOopMallilo MO)Ke MOUIMPIOBATHCS MHTTEBO, TO 1
BIUIMB Ha PMHOK MOXXE BIJIOYTHCS JOBOJII INBHUIKO: BiJl PaliTOBOTO 3POCTaHHS IiHU Ha aKTHUB JIO
o0Baity, 3aJIeKHO BiJl TOTO, SIKi HOBUHH Ta MMPOTHO3U BOHU MOIINUPIOIOTh.

HeratuBHuii koMeHTap iH(]IIOEHCEpa PO MEBHY KOMITIAHIFO MOXKE MPHU3BECTH JI0 TaJliHHS
aKIlii uepe3 cTpax iHBECTOPIB Mepel MOXKIMBUMH 30UTKaMU 1 HaBiTh HE3HAYHI 3ayBa)KECHHS MOXYTh
BUKJIMKATH CYTTEBI KOJHMBAHHA HA PUHKY, OCOOJMBO SIKIIO IHBECTOPH ITOYHUHAKOTH MAaCOBO
nponaBaty aktuy [15]. Jleski )k MEHII BiJIOBiabHI 1H(IFOCHCEPU MOKYTh HABMUCHE TIPOCYBATH
MIEeBHI aKIlii Y¥ KPUIITOBAIIOTH, 1100 TUMYACOBO MiAHATH IXHIO BapTICTh 1 MOTIM BUTIHO MPOJATH,
10 TIPU3BOIUTH JI0 BTPAT y TUX IHBECTOPIB, SKI MPHEIHATICS HA ITIKY.

3Bakaroud Ha TAaKUH CyTTEBUH BIUIMB Ha (DIHAHCOBUA PUHOK 4Yepe3 CHIIy CBOIX
BHUCIIOBJIIOBAHb Ta TOMYJSIPHICTH Y COIMEpekax, 1HQIIIOCHCEpH MalOTh PO3YMITH BaKIHMBICTH
KPUTHUYHOTO aHali3zy iH(popMallii, IKy BOHH MOIIUPIOIOTh.

OoroBopenHns. OTxe, (iHAHCOBUI PUHOK € AyX€ UyTIUBHM J0 CYCHUIBHUX TOAIA uepes
HU3KY (haKTOpiB, SIKI BIUIMBAIOTh HA OYIKYBAaHHS 1HBECTOPIB 1, BIATOBIAHO, HAa iXHIO TIOBEIIHKY.
VY3aragbHeMO OCHOBHI PUYHMHU TAKOi Uy TIUBOCTI.

1. HeBu3HaveHICTh Ta OUYIKyBaHHA. [HBECTOPH 3aBXIM MpParHyTh NepeadadyuTd MaiOyTHI
€KOHOMIYHI 3MiHHM, TOMY CYCHUJIbHI MOJil, SK-OT MOJITUYHI BUOOpH, MDKHAPOIHI KOHQIIIKTH,
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MPUPOJIHI KaTacTpodu abo coliaibHI MPOTECTH, CTBOPIOIOTh HEBU3HAYeHICTh. Konu iHBecTOpH HE
BIIEBHEHI B Mail0yTHROMY PO3BHUTKY IOJiH, 116 MOXKE CIPUUYMHUTH MaHIKy ab0 00epexHICTh, HI0
MPU3BOJMTH J0 KOJUBAHb HA PUHKY.

2. BruiuB Ha ekoHOMiuHY nomituky. CycniiabpHi TOil, 0COOIMBO MOJITUYHOTO XapakTepy,
MOXYTh CHPHUYMHITH 3MIHH B YPSJIOBIA TOJITHIN, 30KpeMa B OINOJATKyBaHHI, PETyJIOBaHHI
0i3HEeCy, TOProBHX yrojax a0 IHBECTULIIMHUX CTHMYyNax. Taki 3MiHM Oe3mocepeHbO BIUTHBAIOTH
Ha MPUOYTKOBICTh KOMITIaHIH, IO BiZOOpakaeThCs Ha IXHIX aKI[ifX.

3. Emouiiinuii ¢akrop. POHIOBI PUHKM YACTO BiOOpa)KaroThb HE TUIBKH pPalliOHAJBHI
€KOHOMIYH1 YMOBH, aJIe i €MOIIiiHI peakIlii IHBECTOpIB Ha HOBMHU. Hampukiaza, moBiToMIIECHHS PO
TEPaKTH a00 BITHH MOXYTh BUKIIUKATH CTPaX, a MO3UTHUBHI HOBHHH, SK-OT YKIQJACHHS MUPHHUX yTOJI
a00 BIIKPUTTS HOBUX PUHKIB, MOXKYTh ITOPOPKYBATH ONTHMI3M.

4. BrnmB Ha CHOXHMBYI BUTpaTH. barato cycniibHUX MO MOXYTh BIUIUBaTH Ha
CIIOXKHMBAYIB 1 ixH1 BUTpatH. Hanmpukiaza, eKOHOMIYHI KPU3U UM TOJIITUYHA HECTAOUIbHICTh MOXKYTh
3MYCHTH JIFO/IeH 3MEHIIUTH CBOT BUTPATH, 10 HETATUBHO BIUIMBAE HA JIOXOJM KOMITaHii 1 BUKIMKA€E
HagiHeA IXHIX aKIii.

5. I'moGamnizamist. ¥ cy4acHOMY CBiTi €KOHOMIKHM TiCHO NOB'S3aHi, TOMY CyCHUIbHI MOJIii B
OJIHIM KpaiHi MOXXyTh MaTH rj00anbHUN BIUIMB Ha (oHIOBI puHKU. KoHMIikTH a00 €KOHOMIiUHI
npobJaeMu B OJIHINA KpaiHi MOXYTh HMPU3BECTH 10 3001B Y ITI00AIbHUX JIAHIIOTaX MOCTavyaHHS a0o
TOPTIBIII, III0 BiIOOpa)ka€ThCsl HA pUHKAX B 1HIIMX YaCTHHAX CBITY.

YyTnuBicTh (HOHIOBOTO PUHKY IO CYCHUIBHUX TMOMAIA MiJKPECIIOE HOTO 3aJeKHICTh BiJ
MOJITUYHHUX, CKOHOMIYHUX Ta COIAIbHUX (PAaKTOPiB, a TAKOX BiJ HACTPOIB IHBECTOPIB, 110 POOHTH
MO0 CKJIaIHOIO 1 AMHAMIYHOIO CHCTEMOIO.

BucnoBku. OTxe, rinore3a epekTHUBHOro ()iHAHCOBOTO PUHKY CTBEPKYE, 11O PUHKH €
HACTUTbKU €(EeKTHUBHUMHU, IO LIHU aKIH Bi0OOpa)aroTh BCIO JOCTYNHY iH(OpMaIlito, 0 poOUTh
HEMOXUIMBUM OTPUMAaHHS HAANPHOYTKIB Yepe3 CHUCTeMaTHYHE MpOTHO3yBaHHs. [Ipore ymcieHHi
MOBEIIHKOBI eeKTH, Taki K ciyHeBHI edekT, TpyaHeBuil epekT, pami Canra-Kiayca ta edexr aus
THKHS, KHJIAIOTh BUKIIMK IIiH T1MOTEe31, IEMOHCTPYIOYH MIEBHI aHOMAaJTI1 B IOBEIHII PUHKY.

CiuneBuii edekT nepeadavae TCHACHIIIO 10 3pOCTAHHS IIiH aKIii y CiuHi, 0 MOXe OyTH
CTPUYHMHEHE TPOJIAYKaMH ISl MTOJIATKOBHX I[UJIEH HAMPUKIHII POKY Ta MOAAJIBIIAM BiJHOBICHHSIM
IHBECTHIIIf Ha TIOYaTKy HOBOTO poKy. I'pynHeBwmii edext Ta pam Canta-Knayca, Bin3Ha4aroThCs
ITIIBUIICHHSIM IiH aKIliii B OCTaHHI JHI TPYJHS Ta IEpIIi THI Ci4HS, 1[0 MOXKEe OYTH TOB'sI3aHE 3
MIBUIIICHAM ONITHMI3MOM 1HBECTOPIB 200 1HIIUMU CE30HHUMH (DAKTOPaMH.

EdexT nHs TKHA BKa3dye Ha CHCTEMAaTH4HI BIAMIHHOCTI y MPHOYTKOBOCTI aKIlid 3aJeKHO
BiJl THA THXKHSI, 30KpeMa, TEHJICHIIII0 10 HIKYOi MPHOYTKOBOCTI B IOHEAUIOK 1 BUIIOI Y T'SITHULIIO.
[T TMoBeAiHKOBI €eKTH TaKOX JAEMOHCTPYIOTh, IO PEakilii iHBECTOPiB Ha HOBY iH(MOpMaIlito
MOXYTh OYTH HE TTOBHICTIO palliOHATbHUMHU.

Ili moBemiHKOBI aHOMadii CBiAYaTh MPO TE, M0 PUHKH MOXYTh OYyTH HE TaKUMHU
e(peKTUBHUMHU, SIK Tependadae Tinore3a epeKTUBHOTO PUHKY, 1 IO TICHXOJIOTIYHI Ta MOBEIIHKOBI
YUHHUKHM BIJITparOTh 3HAYHy poib y (opmyBaHHI I1iH Ha (iHAHCOBMX pHHKaX. Bu3HaHHA 1
PO3yMiHHS KX e(eKTiB MOXKYTh JOMOMOITH iHBECTOpaM Ta (hiHAHCOBHM aHAJIITUKAM pPO3POOISTH
OLMBII BIAl cTpaTerii 1HBECTyBaHHS, BPaXOBYIOUM He Jinile (yHAaMEHTaIbHI IMOKa3HUKH, aje |
MTOBE/TIHKOBI aCTIEKTH PUHKY .
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Peculiarities of the functioning of the financial services market, taking into account
the hypothesis of an efficient market and behavioral effects

Abstract. Analysis and understanding of financial market principles are important for effective financial
management both for individual investors and for the economy at the national and global levels. One of the key
theoretical approaches to the study of financial markets is the efficient market hypothesis (EMH), according to which
asset prices reflect all available information at once, so it is impossible to obtain excess profits using only public
information. At the same time, the research focuses more on the influence of behavioral factors, which emphasize the
role of psychological and emotional aspects in making investment decisions. The purpose of the article is to study the
peculiarities of the functioning of the financial services market, taking into account the hypothesis of an efficient market
and behavioral effects, as well as to identify the impact of psychological factors on investment decision-making and
market dynamics. The object of research is the behavior of financial market participants. A number of research methods
were used in the work on the research: analysis of scientific sources, research of historical data of the financial services
market, statistical methods, quantitative analysis of behavioral effects and models of behavioral economics.

The "December rally" effect has been studied and described as a phenomenon where financial markets,
particularly stock markets, tend to show positive changes during December, and the January effect, when financial
markets tend to show certain patterns or changes during January, the first month of the new year. The impact of the
"Santa Claus Rally" effect is summarized, which describes a significant and rapid increase in market prices and
indicates a rapid increase in stock indices during the New Year holidays. Statistical trends related to the day-of-the-
week effect on stock exchanges have been identified, including explanations for fluctuations at the beginning of the
week (Monday) and at the end of the week (Friday).

The cyclicality of the stock market is described depending on the presidential elections in the country and the
following years, when the stock markets show certain regularities during the four-year election cycle in the USA.
Numerous cases have been identified that indicate that the financial market is also largely dependent on the actions and
statements of influencers due to their influence on investor sentiment, the formation of expectations and the direct
stimulation of trading activity.
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Circular economy impact on global sustainable growth in international industrial

business

Abstract: The increasing environmental threats and limited natural resources have led to a growing
focus on sustainable development as a long-term strategy to maintain economic and environmental balance.
This study aims to analyze the implementation of circular economy principles in industrial processes, which
can improve resource use efficiency and minimize waste and environmental impact. The research method
involves reviewing recent scientific articles on the circular economy and analyzing statistical data on
industrial businesses that utilize environmental technologies. The study identifies key elements that facilitate
the transition to circular production models and highlights the challenges that need to be overcome to
achieve sustainable industrial development. The study also aims to identify the obstacles and challenges
enterprises face in transitioning to circular production models. The objectives of the study include analysing
theoretical approaches to the circular economy and its basic principles, assessing the economic and
environmental impact of circular practices on industrial production, and identifying the main challenges
industrial enterprises face in implementing circular models.

The study's findings provide valuable insights for governmental initiatives and businesses seeking to
integrate circular concepts into their manufacturing practices. The proposed recommendations for improving
the efficiency of implementing circular models can be used by industrial enterprises to optimize their
production processes. Implementing circular models not only contributes to the economic growth of
international enterprises but also improves the environmental situation, positively impacting society as a
whole. It helps preserve natural resources for future generations and reduces the industry's impact on
climate change.
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Introduction. The field of modern economics faces significant challenges due to the
increasing waste, depletion of natural resources, and the potential for a global environmental crisis.
The circular economy presents a new framework for organizing production processes with the aim
of maximizing resource usage and reducing waste by reusing resources. This concept is built on the
idea of sustainable development, which seeks to strike a balance between environmental
preservation and economic progress.

The circular economy has the potential to generate additional value by optimizing industrial
processes and raw material usage, making it increasingly relevant for research. Given the
limitations of resources, one of the key aspects of maintaining sustainable development is the
transition to circular industrial production models.

This article aims to examine how the circular economy impacts the development of
industrial enterprises and their ability to adapt to new market conditions. The study will also explore
how implementing circular approaches contributes to achieving sustainable development goals at
both national and international levels.

Literature review. The concept of the circular economy has sparked numerous scientific
research endeavors globally due to its potential to tackle major environmental and economic
challenges. It originated as a critique of the linear economic model, which involves using resources
only once and then generating waste. A number of recent studies, including those by Gregson [8]
and 4. Huang, H. C., & Hu, C. F. [4], examine the social and economic advantages of introducing
circular processes in business. They make the point that the circular economy generates new
employment opportunities in environmental design and recycling while lowering reliance on raw
resources. Furthermore, resource-reuse-based economic models foster innovation, especially in the
areas of energy conservation and production [1-3].

The circular economy has the ability to significantly shift the industrial sector toward
sustainable growth, according to the majority of academics [6]. However, there are a number of
obstacles to its implementation, especially in the institutional and economic environments. [7]

A survey of the literature demonstrates the critical role that financial techniques and the
circular economy play in guaranteeing the long-term viability of industrial output. [20] More recent
studies [25] look at the relationship between digital transformation and econometrics within the
framework of Industry 4.0 and 5.0 concepts, which promotes innovative approaches to ensure
sustainable development.

In a research published in 2020, Kraus et al. [12] extensively examine innovation in the
context of the circular economy and emphasize how crucial innovation is to the successful
application of this concept in industrial production. A research released by Springer in 2021 [23]
looks at the connection between sustainable development and the circular economy. The writers
examine these notions' key points of similarity and distinction as well as how they affect industrial
output. A 2021 analysis that was comparable to this one emphasizes how crucial the circular
economy is to global trade. The shift to a fair CE and its effects on global trade are examined by the
writers through a methodical assessment of the literature. [9-15]

Geissdoerfer et al. [5] conducted a systematic analysis of the circular economy concept and
its implications for sustainable development. The study highlights the critical role that the
integration of circular economy principles into industrial processes plays in achieving sustainable
development. In contrast, Kirchherr et al.'s [11] study, which looks at the drivers and challenges to
implementing the circular economy in the industrial sector, discovered that the absence of a
legislative framework and budgetary limitations are the primary obstacles.

Lieder, M., & Rashid, A. [15] examine how the circular economy affects businesses'
financial results and evaluate the financial success of those who have adopted the strategy using
guantitative techniques. The relationship between the circular economy and innovation in industrial
production is examined by Ranta, V., Aarikka-Stenroos, L., Ritala, P., & Makinen, S. J. [21], who
emphasize the significance of innovation for the circular economy's successful implementation.
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Ghisellini, P., Cialani, C., & Ulgiati, S. [7] evaluate how the circular economy affects
industrial companies' environmental sustainability. The authors evaluate the success of the circular
economy using environmental indicators.[26-27]

Aim, objectives and methods of the study. This research aims to assess the impact of the
circular economy on long-term industrial production viability and explore its potential applications
across various industries to maximize resource efficiency and minimize environmental impact. The
study also aims to identify the obstacles and challenges enterprises face in transitioning to circular
production models. The objectives of the study include analysing theoretical approaches to the
circular economy and its basic principles, assessing the economic and environmental impact of
circular practices on industrial production, and identifying the main challenges industrial enterprises
face in implementing circular models.

The study includes quantitative and qualitative analysis of data collected from various
sources, namely analysis and synthesis to summarise scientific works on the circular economy and
determine its impact on the industrial sector, economic and statistical analysis to assess the overall
impact of the introduction of circular models on the economic performance of a particular country,
and a comparison method to compare the results of studies of various industries that have
implemented circular approaches. A mixed-method approach is used, which includes both
quantitative and qualitative methods of data collection and analysis. Primary data is collected
through surveys and interviews with representatives of industrial enterprises that have implemented
circular models. In contrast, secondary data is analyzed from academic articles, reports of
international organizations, government documents and statistics.

The sample includes industrial enterprises from different sectors of the economy that are
actively implementing circular economy models. It is based on criteria such as enterprise size,
industry, and geographical location. The data analysis uses statistical analysis to identify changes in
raw material costs, waste volumes, and economic performance, as well as content analysis of
interviews and secondary sources to identify key trends and barriers to circular economy
implementation.

The research tools include Microsoft Power BI structured big data processors for
quantitative data collection and semi-structured interviews for qualitative data collection from
official Internet resources of the selected enterprises, as well as software such as SPSS for
quantitative analysis and NVivo for qualitative analysis. The research stages include the preparatory
stage, data collection, data analysis and interpretation of results. Limitations of the study include a
limited sample of enterprises, which may affect the generalisability of the results, and possible
subjective biases of respondents during the interviews. The ethical aspects of the study include
ensuring the confidentiality and anonymity of respondents, as well as obtaining informed consent to
participate in the study.

Research results. The analysis's results show that implementing circular economy
principles in industrial processes significantly reduces the use of primary resources and waste.
Industrial enterprises that have integrated circular models have recorded reduced production costs
due to the recycling of raw materials and decreased dependence on the supply of new resources.

In particular, the transition to closed cycles in the metalworking industry resulted in 30%
savings in the use of raw materials and a 20% reduction in emissions. In the light industry, the
increased use of recycled materials helped to reduce the cost of purchasing new materials, which
increased product profitability.

One key success factor for circular models in industry is the introduction of innovative
waste and raw material processing technologies. Businesses that utilize advanced technologies for
recycling and separate trash collection and disposal achieve significantly higher resource efficiency,
reduced greenhouse gas emissions, and a smaller environmental impact.

Despite the positive results, the study identified specific challenges that commercial
organizations face when implementing circular strategies. The main obstacles include the
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substantial initial costs of updating manufacturing processes, as well as insufficient support from
government agencies in the form of financial incentives and a legislative framework that would
promote the circular economy.

An economic and statistical analysis of the impact of the implementation of circular models
on the country's economic indicators. To evaluate the effect of circular economic models on the
economic performance of industrial enterprises, we conducted an analysis using data from 20
Ukrainian companies that implemented circular economic models in their production processes
from 2017 to 2023. We analyzed the main circular models implemented by these Ukrainian
enterprises and categorized them based on the year of their implementation:

Motor Sich (2019) - Implemented programs for recycling materials and using renewable
components in the production of aircraft engines.

Interpipe (2020) - Recycled steel waste and created a closed steel production cycle based on
waste from its own production.

Zaporizhstal (2018) - Implemented a closed water cycle that minimizes water consumption
in production processes.

Ukrnafta (2020) - Implemented programs for recycling industrial waste and restoring fields
through oil recycling.

Kernel (2021) - Using organic waste from agricultural production for biogas production,
which allows closing the energy cycle in production.

Astarta (2020) - Implemented composting systems for organic waste from agricultural
production to reduce waste.

Metinvest (2019) - Processed metallurgical slag and used it in construction as secondary
materials.

Farmak (2018) - Optimized production processes by reducing resource consumption and
minimizing waste in pharmaceutical production.

Obolon (2021) - Used recycled PET containers in producing new plastic bottles, reducing
the use of primary resources.

Nemiroff (2020) - Used agricultural waste for bioethanol production, allowing the
conversion of residues into energy.

Nibulon (2019) - Implemented closed cycles in the production of grain products by
recycling waste into feed additives.

ArcelorMittal Kryvyi Rih (2021) - Reduced energy consumption and emissions by reusing
metallurgical waste and secondary raw materials.

Pivdenmash (2020) - Developed technologies for recycling waste in spacecraft production
and minimizing the use of rare materials.

Turboatom (2019) - Implemented the latest technologies in the production of turbines using
recycled materials and reducing energy consumption.

Ukrtatnafta (2020) - Implemented programs to reduce the volume of refinery waste and
recycle it into valuable products, such as asphalt mixtures.

Epicentre K (2021) - Used recycled materials in construction products to minimize the
consumption of new resources.

Avdiivka Coke (2021) - Optimized production by reducing emissions and using secondary
resources in production processes.

Karpatnaftochim (2020) - Implemented closed-cycle technologies for processing chemical
waste into secondary products.

Myronivsky Hliboproduct (2018) - Implemented composting systems and used agricultural
waste for bioenergy production.

DTEK (2022) - Developing strategies to reduce carbon emissions and use renewable energy
sources in production.
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The study covered the leading indicators of financial and economic activity: profit,
production volumes, raw materials, and waste costs. Table 1 presents the averages of the above 20
Ukrainian companies.

Table 1. Key Economic Indicators Before and After Implementation of Circular Economy Models (averaged across
Ukraine for selected 20 enterprises)*

Indicator 2017 (before 2023 (after Change, %
implementation) implementation) change
Net profit, UAH million 15,6 23,8 +52,6
Production costs, UAH million 40,2 32,4 -19,4
Raw material costs, UAH million 25,8 17,1 -33,7
Production  volume, thousand 180 215 +19,4
tonnes****,
Production ~ wastes,  thousand 35 18 -48,6
tonnes****,

* calculated by the author based on official statistical data from https://www.ukrstat.gov.ua/; https://youcontrol.com.ua/ and
official websites of such enterprises: MotorSich (http://motorsich.com/), Intertipe (https://interpipe.biz/), Zaporizhstal
(https://metinvest-smc.com/ua/articles/zaporizstal/), Ukrnafta (https://www.ukrnafta.com/), Kernel (https://www.kernel.ua/ua/),
Astarta  (https://astartaholding.com/), Metinvest (https://metinvestholding.com/), Farmak (https://farmak.ua/), Obolon
(https://obolon.ua/en/), Nemiroff (https://nemiroff.vodka/en/), Nibulon (https://nibulon.com/), ArcelorMittal
(https://ukraine.arcelormittal.com/), Pivdenmash (https://yuzhmash.com/), Turboatom (http://turboatom.com.ua/), Ukrtatnafta
(https://ukrtatnafta.com/), Epicentre K (https://epicentrk.ua/), Avdiivka Coke Plant (https://akz.metinvestholding.com/),
Karpatnaftochim (http://knh.com.ua/), Myronivsky Hliboproduct (https://mhp.com.ua/), DTEK (https://dtek.com/)

** average conditional indicator for the country for the selected 20 enterprises to represent the general trend in the country and
to establish the effects of implementing circular economy models in Ukraine as a whole

As shown in Table 1, the average profit of the 20 Ukrainian enterprises surveyed, which
implemented the above circular models, increased by 52.6% on average after the implementation of
the circular models described above for each of the Ukrainian enterprises, which confirms the
positive economic effect of reducing raw material costs and optimising production processes.
Production costs decreased by 19.4%, reflecting a significant reduction in raw material costs and the
introduction of closed resource cycles.

Table 2. Average Economic Efficiency of Ukrainian Enterprises Depending on the Time of Implementation of Circular
Economy Models*

Year of model Average profit Average reduction in raw Average waste
implementation growth, %**** material costs, %o**** reduction, %o****
2017 +25 -15 -12
2018 +32 -18 -22
2019 +41 -22 -30
2020 +48 -29 -38
2021 +52 -33 -44
2022 +56 -36 -47
2023 +59 -40 -49

* calculated by the author based on official statistical data from https://www.ukrstat.gov.ua/; https://youcontrol.com.ua/ and
official websites of such enterprises: MotorSich (http://motorsich.com/), Intertipe (https://interpipe.biz/), Zaporizhstal
(https://metinvest-smc.com/ua/articles/zaporizstal/), Ukrnafta (https://www.ukrnafta.com/), Kernel (https://www.kernel.ua/ua/),
Astarta  (https://astartaholding.com/), Metinvest  (https://metinvestholding.com/), Farmak (https://farmak.ua/), Obolon
(https://obolon.ual/en/), Nemiroff (https://nemiroff.vodka/en/), Nibulon (https://nibulon.com/), ArcelorMittal
(https://ukraine.arcelormittal.com/), Pivdenmash (https://yuzhmash.com/), Turboatom (http://turboatom.com.ua/), Ukrtatnafta
(https://ukrtatnafta.com/), Epicentre K (https://epicentrk.ua/), Avdiivka Coke Plant (https://akz.metinvestholding.com/),
Karpatnaftochim (http://knh.com.ua/), Myronivsky Hliboproduct (https://mhp.com.ua/), DTEK (https://dtek.com/)

** average conditional indicator for the country for the selected 20 enterprises to represent the general trend in the country and
to establish the effects of implementing circular economy models in Ukraine as a whole

As shown in Table 2 and based on the conclusions of the economic and statistical analysis,
the average production volume in Ukraine for the 20 enterprises surveyed that have implemented
the relevant circular models increased by 19.4%, which demonstrates the growth of production
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capacities of enterprises through the use of resource-saving technologies, and production waste
decreased by almost 50%, which indicates the effective implementation of circular practices and a
reduction in negative environmental impact. These results demonstrate that implementing the
circular economy is beneficial not only from an environmental but also from an economic point of
view, contributing to the competitiveness of enterprises.

To assess the impact of circular economic models on the economic performance of industrial
production, we analysed data from 5 countries (the Netherlands, Germany, Japan, China, and
Finland) from 2016 to 2022. We evaluated the following circular models that were implemented in
industrial production in these countries in the period 2016-2022:

- The Netherlands has implemented a closed-loop model for producing building materials,
where companies actively use construction waste to create new materials. For instance, companies
like Van Wijnen have introduced a construction model that allows for easy disassembly and reusing
of materials, ultimately reducing the consumption of primary resources. Additionally, the
Netherlands has adopted sectoral approaches to biomass processing in agriculture and the food
industry, which has helped minimize waste and increase the efficiency of agricultural production.

- Germany: Industry 4.0: This initiative introduces digital technologies to optimise
production processes through automation and energy efficiency. German companies such as
Siemens and BMW actively use secondary resources and implement technologies to reduce
industrial waste. A programme for recycling batteries and automotive components in the automotive
industry: This programme has helped companies such as Volkswagen reduce their environmental
footprint.

- Japan: Industrial symbiosis: A model where waste from one company becomes a resource
for another is being widely implemented in Japan. Cities such as Kitakyushu are examples of
industrial symbiosis, where businesses interact to optimise resources. Sustainable transport:
Japanese automakers such as Toyota are implementing sustainable production and waste
management concepts in their factories, particularly as part of developing hybrid and electric
vehicles.

- China: Recycling in the textile industry, where waste fabrics are used to produce new
products, reducing the consumption of virgin raw materials. Green chemistry: Chinese chemical
companies, like Sinopec, have implemented circular technology to minimise toxic waste and adopt
greener production methods.

- Finland: Finland's circular bioeconomy model has made it a world leader in processing
biomass for energy and industrial materials. Companies such as Nestle are implementing
technologies to produce biofuels from renewable resources. Paper industry: Finnish paper and pulp
producers are actively using wood waste to produce secondary products, which helps close the
forest resource cycle.

The countries assessed are implementing various circular models to reduce the use of
primary resources, recycle waste and reduce their environmental impact. Key economic indicators
were assessed: GDP growth in industrial production, reduction of production costs, raw material
costs, and waste reduction. The results are presented in Table 3.

Table 3. Key Economic Indicators Before and After the Implementation of Circular Economy Models (Country Average)

Country | GDP from industry, 2016 | GDP from industry, 2022 Reduction in raw Waste
(USD billion) (USD bhillion) material costs, % reduction, %
Netherlands 180 240 -30 -40
Germany 600 720 -22 -35
Japan 940 1020 -25 -38
China 4800 5400 -18 -30
Finland 150 195 -32 -45

* calculated by the author based on the analysis of official data from the UNEP Report on Circular Economy Indicators: Springer
Report on Performance Indicators in Circular Economy: Eionet Portal on Circular Economy Country Profiles
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As Table 3 shows, GDP growth in the industrial sector in all countries where circular
economic models have been implemented has shown positive dynamics. The most significant
growth was observed in the Netherlands (+33.3%) and Finland (+30%), indicating a high
implementation level of environmental and innovative technologies. The reduction in raw material
costs ranged from 18% in China to 32% in Finland. This demonstrates the effectiveness of closed
loops in resource use, reducing company costs.

Table 4. Efficiency of Circular Economy Models Implementation by Key Economic Indicators*

Country Average GDP growth Reduction in raw Reduction of production
from industry, % material costs, % waste, %
Netherlands +33,3 -30 -40
Germany +20,0 -22 -35
Japan +8,5 -25 -38
China +125 -18 -30
Finland +30,0 -32 -45

* calculated by the authors based on the analysis of official data from the UNEP Report on Circular Economy Indicators: Springer
Report on Performance Indicators in Circular Economy: Eionet Portal on Circular Economy Country Profiles

The economic and statistical analysis conclusions for the countries of the world presented in
Tables 3 and 4 also show that the reduction in industrial waste was most significant in Finland (-
45%) and the Netherlands (-40%). This underscores the importance of implementing circular
models to reduce the environmental burden on countries with high industrial activity. The results of
the analysis show that circular economy models have both environmental and economic benefits for
countries, contributing to GDP growth and reducing costs and waste, which is an essential factor in
the sustainable development of industrial production at the global level.

Comparison of the results of implementing circular economic models in different industries.
To apply the comparison method, we analysed the results of implementing circular approaches in
three major industries: metallurgy, chemicals, and mechanical engineering.

The following circular models were evaluated to compare the results of implementing
circular approaches in three major industries (metallurgy, chemicals, and machine building):

- Metallurgy: A closed-loop model: The use of metallurgical waste to make new metal
products. Companies recycle scrap metal, reducing dependence on primary ore and energy costs.
Recycling of by-products: Recovering slag that can be used in the construction or cement industry
reduces waste and reuses resources.

- Chemical industry: Green chemistry: Using technologies to reduce toxic waste and
introduce greener production processes that promote a closed chemical cycle. Biopolymers and
bioplastics: Using biodegradable materials instead of traditional petrochemical polymers reduces
the environmental footprint and improves recyclability.

- Mechanical engineering: Modular design: The production of machinery and equipment
with modular components that allow for easy replacement or repair of individual parts, extending
the product's life cycle. Remanufacturing: The process of restoring used machine parts to new
conditions for reuse, which saves resources and reduces waste.

These models allow resources to be used more efficiently, reduce costs and environmental
impact, and allow production to remain stable in various industrial sectors. The economic
performance of the following countries was assessed: Germany, the Netherlands, Japan, Finland,
and China, and the results are presented in Table 5.

As shown in Table 5, the industry's GDP grew alongside lower raw material
costs, reduced production waste, and increased recycling. The most significant increase in GDP

was recorded in the chemical industry in Finland (+35%) and the Netherlands (+28.5%). This is
evidence of the active implementation of circular economy approaches in these countries, which
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significantly contributes to the development of their industries. The chemicals industry in Finland
saw a significant 35% reduction in raw material costs, while the metals industry in the Netherlands
experienced a 30% decrease. This was due to a focused effort on optimizing resource utilization. In
terms of production waste, the chemical industry in Finland and the Netherlands both achieved
major reductions, with decreases of 50% and 45% respectively. This underscores the positive
impact of circular economic models on environmental performance. Additionally, the metallurgy
industry in Finland and the Netherlands boasted the highest recycling rates, with increases of 45%
and 40% respectively. This emphasizes the potential for using recycled materials in production. The
comparison of implementing circular models has revealed that the chemical industry and metallurgy
are the most flourishing sectors, particularly in countries like Finland and the Netherlands. These
countries exhibit high GDP growth, decreased raw material expenses, and reduced production
waste, highlighting the effectiveness of the circular economy for sustainable development.

Table 5. Comparison of Circular Economy Model Implementation Results in Different Industry Sectors by Country*

Country Industry GDP growth in Reduction in raw Reduction of Increase in
the industry, % material costs, % production waste, recycling, %
%

Germany Metallurgy +18,0 -25 -30 +35
Chemical +22,0 -28 -40 +32
industry
Mechanical +15,5 -20 -25 +30
engineering

Netherlands Metallurgy +25,0 -30 -35 +40
Chemical +28,5 -32 -45 +38
industry
Mechanical +20,0 -27 -32 +35
engineering

Japan Metallurgy +12,5 -18 -28 +25
Chemical +16,0 -22 -35 +28
industry
Mechanical +10,0 -15 -20 +22
engineering

Finland Metallurgy +30,0 -32 -40 +45
Chemical +35,0 -35 -50 +42
industry
Mechanical +22,0 -30 -35 +38
engineering

China Metallurgy +10,5 -15 -20 +20
Chemical +12,0 -18 -25 +23
industry
Mechanical +8,0 -12 -15 +18
engineering

* calculated by the author based on the analysis of official data from the UNEP Report on Circular Economy Indicators: Springer
Report on Performance Indicators in Circular Economy: Eionet Portal on Circular Economy Country Profiles

Results discussion

The study's results indicate that implementing a circular economy in industrial production
can make a significant contribution to sustainable development, helping to address issues related to
the inefficient use of resources and environmental problems. However, for a more comprehensive
understanding of this process, it would be beneficial to compare the results with previous research
and international experiences.

Comparison with other studies. Researchers such as Gregson and colleagues (2015) note
that the circular economy opens up new opportunities for industrial enterprises to conserve
resources and improve competitiveness. Prasad (2019) also emphasises that the recycling of
materials and the use of closed loops in production help reduce pressure on natural resources and
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improve enterprises’ environmental sustainability. Our results confirm these findings, as circular
approaches significantly reduce raw material costs and reduce environmental pollution.

However, as noted by Lawrence and Collie (2021), the most severe challenges for industrial
enterprises are the high costs of transitioning to a circular economy and the lack of government
support. These findings also coincide with our survey results, where enterprises reported difficulties
in financing such changes, especially at the initial implementation stage. In particular, Ukrainian
business respondents expressed that investments in equipment upgrades and infrastructure for
material reuse are often too burdensome without government subsidies or soft loan programmes.

The role of government policy. In addition to financial barriers, an important aspect is the
lack of incentive state policy. Most EU countries have special support programmes for industrial
enterprises implementing circular models. In the Netherlands, for example, the government
provides tax incentives for companies that recycle and reuse resources (Stahel, 2016). In Ukraine,
such mechanisms do not yet exist, which slows down the process of introducing new approaches
and creates additional barriers to innovative changes.

Innovative technologies as an engine of progress. The use of new technologies is one of the
main driving forces behind the success of the circular economy. For example, introducing new
processing methods in the steel industry has significantly improved production efficiency, reducing
the need for new resources by 20-30%. Like many chemical companies, innovative emissions
treatment technologies have significantly reduced harmful substances’ emissions. However, the
technological backwardness of some industrial enterprises remains an obstacle to a successful
transition to circular models.

Thus, despite the undeniable advantages of the circular economy, a number of factors
require additional attention. These include, first and foremost, financial challenges and the need to
create an appropriate regulatory framework that will encourage businesses to use circular
approaches. In addition, it is essential to introduce innovative technologies more actively, which
will significantly simplify the transition to sustainable development.

Conclusion

The study of the impact of the circular economy on the sustainable development of
industrial production allows us to draw several important conclusions about the effectiveness and
feasibility of its implementation.

The circular economy plays a key role in reducing resource consumption and minimizing the
negative impact on the environment. It achieves this through closed production cycles, involving
material reuse and recycling. In a study, both the 20 Ukrainian companies surveyed and the global
companies implemented various circular models, resulting in reduced raw material costs and
improved financial performance.

Innovative technologies are essential for successful implementation of the circular economy.
Technologies for material recycling, waste collection and disposal, and production process
optimization enable industrial enterprises worldwide to effectively implement circular models and
reduce their environmental footprint. These technologies also contribute to the overall GDP of their
respective countries.

Financial challenges are identified as a major obstacle to implementing circular approaches
in the industry. The high initial investment required to modernize production facilities and the lack
of government support pose serious barriers for many enterprises. Developing state incentive
programs and creating favorable conditions for enterprises implementing circular models is crucial.

An effective regulatory framework is another important factor for the successful
transformation of the industrial sector towards a circular economy. Government support in the form
of tax breaks, subsidies, and special lending programs can significantly accelerate this process, as
seen in many European Union countries.

Further research should aim to develop new models of the circular economy for different
industries and find ways to reduce the cost of implementing the latest technologies. Emphasis
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should be placed on developing innovative waste recycling methods and utilizing renewable
resources for the long-term and sustainable development of the industrial sector in a resource-
limited environment.

The study's scientific significance lies in its in-depth analysis of the impact of the circular

economy on the economic and environmental aspects of industrial production. The proposed
recommendations for improving the efficiency of implementing circular models can be used by
industrial enterprises to optimize their production processes.

Implementing circular models not only contributes to the economic growth of international

enterprises but also improves the environmental situation, positively impacting society as a whole.
It helps preserve natural resources for future generations and reduces the industry's impact on
climate change.
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BB mupKkyasipHOi eKOHOMIKH Ha 17100aJIbHE CTaJie 3pOCTAHHS Mi’KHAPOJIHOT0 MPOMHCJIOBOrO0 di3Hecy

AHoTanis. 3poCTaHHs EKOJOTIYHUX 3arpo3 Ta OOMEXEHICTh MPUPOIHHUX PECYpPCIB MPU3BENN JIO 3POCTaHHS
yBark J0 CTaJOro PO3BUTKY K JOBIOCTPOKOBOI CTparerii MIATPUMKH €KOHOMIYHOrO Ta ekoJsoriuHoro Oanmancy. Lle
JOCIHI/DKEHHSI Ma€e Ha MeTI IpOaHAli3yBaTH BIIPOBA/DKEHHS NPUHLMINB IUPKYSIPHOI €KOHOMIKH B IPOMHCIIOBI
MPOIECH, AKI MOXYTh MiABUIMUTH €()EKTUBHICThP BHUKOPHCTAHHS PECypCiB 1 MiHIMI3YBaTH BIAXOOM Ta BIUIUB Ha
HABKOJIMIIHE cepefoBHIIe. MeToa IOCITiDKeHHS BKIIOYA€E OIISAA OCTaHHIX HAYKOBHX CTaTeldl NPO LUPKYJISAPHY
€KOHOMIKY Ta aHaJi3 CTaTUCTUYHHX JAHUX IIPOMHUCIOBUX HiAMPHEMCTB, SKi BUKOPHCTOBYIOTh €KOJOTiYHI TEXHOJIOTII.
JocmikeHHsT BU3HAUa€ KIIOYOBI E€NEMEHTH, SKi CHPHUSIOTh IMEPEeXOAy A0 NHKIIYHHX Mojeneld BUPOOHUIITBA, i
BHCBITIIIOE MPOOJIEMH, SKi HEOOXiAHO MOJONATH VI JOCATHEHHS CTaJoro MPOMHCIOBOTO PO3BUTKY. JlocmimkeHHS
TaKOX Ma€ Ha MeTi BU3HAYUTH NEPEIIKOAN Ta BUKIMKH, 3 SKUMH CTUKAIOTHCS MIAMPUEMCTBA TIPH TIEPEX0/1i Ha MOJEIi
UKJTIYHOTO BUPOOHUITBA. LIyl TOCTiMKeHHS BKIOYAOTh aHalli3 TCOPETUUHUX MIAXOIB 10 HMUPKYIIIPHOI KOHOMIKH
Ta Tl OCHOBHUX IMPUHIMMIB, OI[IHKY €KOHOMIYHOI'O Ta €KOJOTIYHOTO BIUIMBY IHMPKYJSIPHUX NMPAKTUK HA TPOMHCIIOBE
BHPOOHMIITBO Ta BU3HAYECHHSI OCHOBHUX BUKIIUKIB, 3 SKUMH CTHKAIOTHCSI IPOMHCIIOBI ITiIIPHEMCTBA TIPH BIPOBAKEHH1
LUPKYJISIPHUX MOJIEIICH.

PesynbpraTi mociipkeHHS Aal0Th IiHHY iH(OpMamio uis YpsJOBUX IHIIIaTUB 1 KOMIaHiH, SKi IParHyTb
IHTErpyBaTH LUKJIIYHI KOHLEMIIi y CBOIO BHPOOHMYY INPAKTHKY. 3alpOIIOHOBAaHI pEeKOMEHIAmii MI0A0 ITiJBHIICHHS
e(EeKTHBHOCTI BIPOBaXKEHHS KPYTOBHX MOJeNeld MOXYTh OYTH BHKOPHCTaHI NMPOMHUCIOBHMH MiIIPHEMCTBAMH JUIS
ONTHMi3alil BHPOOHHYMX MpoLeciB. BrpoBamKeHHS LUPKYIAPHUX MOJeNeld He TUIBKH CHpPUSE€ EKOHOMIYHOMY
3pOCTAaHHIO MDKHAPOIHUX MIiATPHEMCTB, aje ¥ IOKpallye EKOJOTiYHy CHUTYyallifo, MO3UTHBHO BIUIMBAIOYM Ha
CycminbecTBO B Iimomy. lle momomarae 30eperté NMpHPOAHI pecypcH A MalOyTHIX MOKOJIIHB 1 3MEHIIY€ BIUTUB
MIPOMUCIIOBOCTI Ha 3MiHY KIIIMaTy.
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3MiHM KOHKypeHUil AK noxigHa 3MiHM GisHec-mopenen

AHoTauif. AKTyanbHICTb TEMW OaHOro AOCNIMAXKEHHS 3YMOBOETHCS aKTUBHUM MPOLECOM 3MiH, SKi
BiAOyBaloTbCA B bidHeCc-cepedoBULL Ta BMKIMKAKTb PO3BUTOK LIMPPOBUX TEXHOMOTIN i NOsiBY rrnobanbHUx
MapKeTnnencis, Takux sik Amazon, eBay i Alibaba. Lli nnatdopmn, 3 ogHoro GoKy, MaloTb BNIvB 4Yepes3
3abe3neyeHHs JOCTyny 4O CBITOBOrO PUHKY AfMst Manux i cepegHix nignpuemMcTs, ane 3 iHWoro 60Ky, BOHM
TPpaHCHOPMYHOTb KOHKYPEHTHI MexaHiaMu i cepefoBuLLE B LiNIOMY, CTBOPHOKOYN HOBI BUKINUKW NS Y4aCHUKIB
[OBOCTOPOHHIX puHKiB. TpaauuinHi mogeni GisHecy, nonpu CBOK aKTyalnbHICTb, NOTPebyloTb aganTauii Ta
HOBOIO TEOPETUYHOIO OCMMUCIIEHHS.

MeTolo cTaTTi € NpOBeAeHHs aHanidy BhnAvBYy rMobanbHMX MapKeTNenciB Ha KOHKYpeHLilo Ta
BU3HAYEHHS CTPYKTYpU LbOro H6araTtopiBHEBOro MexaHiaMy B3aemogii. O0’eKTOM OOCMiaKEHHs1 € B3aEMOogis
MK rnobanbHMMKM  MapkeTnnencamu Ta TpaguuinHummn OGi3Hec-mogensiMM, a TakoX IXHi BAAMB Ha
KOHKYPEHTHY NOBEAiHKY MiANPUEMCTB B YMOBAaX Cy4aCHOro LIMCppOBOro pUHKY.

MeTooonoriyHOI0 OCHOBOK [OCHIAXKEHHA € aHania CyyYacHUX HayKoBUX cTaTen, eMnipu4Hux
JocnipkeHb Ta NpuKnais, WO A03BONSAKTb OTPUMAaTU 3ararbHe PO3YyMIHHS HOBUX PUHKOBUX OUHAMIK B
cyyacHux ymoBax. PesynbraTu cBigyvaTth, WO KOHKYPEHLS Ha MapKeTnnencax mae ckrnagHui 6aratopisBHeBMI
xapaktep. CTpyKTypa KOHKYPEeHLi BKIIOYAE MaKpOo-, Me30- Ta MIKPOPIBHI 3 TEXHOMOTISAMU, O AOMiHYIOTb Ha
KOXXHOMY 3 HUX. IHTerpauia undpoBuxX TEXHOMOrIN, ONTUMI3aLis NpoLeciB i BUKOPUCTAHHA BENUKUX OaHUX €
KIMHOYOBUMU YNHHMKAMUN KOHKYPEHTHMX NepeBar.

Y pamkax [OCHiMKEHHs MPOBEAEHO 3araflbHWM aHania CTPYKTYpPU KOHKYPeHUii Ha rrnobanbHuX
MapkeTnnencax, Takux gk Amazon, Alibaba ta eBay, wo BusiBuno ii 6aratopisHeBuin xapaktep. Ocobnuea yBara
npuaineHa BnnmBy LUMPOBNX TEXHOSONIN Ha Pi3HMX piBHAX. BusHayeHo umdposy GisHec-Mogenb Ta NnpoBedeHo
cucTemaTusauiio pesynbTaTiB Y BUMSAI CXeM | PUCYHKIB ONsi Kpaworo pO3yMiHHSI CTPYKTYpW Ta OWMHaMIKu
KOHKYPEHTHOI 60poTbbu. 3MiHM BizHeC-Moaener NOSCHIOKTLCA SK NOXiAHI Big, 3MiH Y MeXaHidmMmax KOHKYpPEHLIT.

MpakTuyHa UiHHICTb OTpUMaHWX pesynsTaTtiB nonsrae y opMyBaHHi Binbll CUCTEMAaTU30BAHOIO
PO3YMiHHS 3MiH MeXaHi3MiB KOHKYPEeHTHOI 60poTLOM B cydacHUX ymoBax Ta TpaHcdopmadin 6isHec-mogenen
Ha X ocHoBi. Lle go3sonsie po3pobutn pekomeHpauii ons Gi3HeCy Ha pi3HUX PIBHSAX KOHKYpEeHLIl, LWoao
BMPOBAKEHHS aKkTyarnbHUX NpakTUK BeAEHHS OisnbHOCTI, SKi BiANOBIAATb Cy4aCHUM BUKMMKaM LIMGPOBUX
MapKeTnnemnciB Ta xapakTepy B3aeMoii 3 HUMMN.

Knrovoei cnoea: KOHKypeHUisi, erobarnbHi Mapkemrneticu, yughposi 6izHec-modersti, HosimHs ghopma
KOHKYpeHUji, bazamopigeHesa KOHKYpeHUisi, bizHec-MoOoeri.
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Beryn. ¥V cydacHoMy cBiTi HM(POBI TEXHOJOIII CTaaM HEBIIIUIBHOI YAaCTHHOIO Oi3HEC-
CepeIOBHINA, CIIPUIMHSIIOYN TIHOOKI TpaHncdopMmallii y criocofax BeAeHHS Oi3HECY Ta B3aeMOZIT 3
kiieHTamu. [mobanbHi MapkeTmeiicu, Taki sk Amazon, Alibaba Ta eBay, BucTynawote He Jsuiie
mwiargopMaMu Ui TOPTiBIL, aje ¥ 3HAUyIIMMU aKTopamu, ki (GOpMyIOTh HOBI IpaBuUjia TPU HA
puHKY. BOHM CTBOPIOIOTH 6araToCTOPOHHI PUHKH, A€ MPOJaBIll Ta MOKYIII 3 YCbOTO CBITY MOXYTb
B3a€EMOJIISITH B peaJlbHOMY Yaci.

I{i miardopmMu 3MIHIOIOTH XapakTep KOHKYpPEHIii, 3MYILIYIOYM KOMIIaHii aJanTyBaTH CBOI
013HEC-MOJIeNll Ta METOAM KOHKYPEHTHOI OOpoThOM. 3 OAHOro OOKY, MapKeTIUICHCH CIpPOIIYIOTh
JOCTYIl A0 TI00ANbHOTO PHUHKY, 3HIXKYIOUM Oap’epu [uid Bxody. AJie 3 1HIIOTO OOKy, BOHHU
MIOCWIIOIOTh KOHKYPEHIIII0, OCKUIbKM BEJIMKAa KUIBKICTh MPOJABLIB Hapas3l MPOIMOHYE CX0Xkl abo kK
IIGHTUYHI TOBapu abo MOCIyru. Y TakMX yMOBaxX TpaJMLiiHI Mozeni KOHKypeHIii HaOyBaroTh
HOBUX PHC, OETHYIOUHCH 13 TU(PPOBUMH TEXHOJIOTISIMU Ta MOCHIIOIOUM CBIH T7100aJbHUN BIUIUB Ha
nupoBy EKOHOMIKY 3aBISIKM MepexeBUM edekram, Big Data Toro.

AKTyaJbHICTh JOCHIDKEHHS IIOJISITa€ B HEOOXITHOCTI TIHMOIIOTO PO3yMIHHS TOTO, SIK
100aMbHI MapKeTIUIWCH BIUIMBAIOTh HAa KOHKYPEHTHE CEpelOBHILE Ta SKI MiIXOAH MOXYThb
BUKOPHCTOBYBATH KOMITaHIi JUIsl TOCSITHEHHS YCIIXy Ta €KOHOMIYHOI CTa0lIbHOCTI B LIUX YMOBAX.

Jliteparypuuii ornsa. Y akTyaJdbHMX HAyKOBUX JOCIHIKEHHAX JaHOI HpoOieMaTuKu
3HAYHA yBara NpUIUISIETHCS aHaJi3y KOHKYpPEHLIi B IU(PPOBOMY CEPENOBHILI Ta ACIEKTaX BILIUBY
TiSUTBHOCTI TI00aTbHUX MapKETIICCIB. 3HauHa KUIBKICTh aBTOPIB JOCHIIKYIOTh TpaHChOopMallito
TpaauLIHHUX MOAeNed KOHKYpEeHLIl MiJ BIUTMBOM IU(poBi3allii Ta po3MIsAaloTh HOBI BUKIIMKH Ta
MOXJIUBOCTI, SIKI BUHUKAIOTh y KOHTEKCTI I[boro mporuecy. CydacHi JOCHIIKEHHS MiJIKPECTIOTh
BaXUIUBICTh 0AaraTOpiBHEBOI CTPYKTYPH KOHKYPEHLIIT, KOJIM TEXHOJIOT14HI 1HHOBalli (OPMYIOTh HOBI
MOJIeN1 B3a€MOJIiT MK TPABISIMH PUHKY.

KonkypeHmist 3 morisigy ria00albHUX TIPOLECIB € OJHUM 13 HAWOUIBIIUX aKTUBHO
JIOCIIIJKYBAaHUX acIleKTiB y akTyalbHId HayKoBiil miteparypi. Hampuknaza, y crarti Iax’e 1O. Ta
Yan-I'y 1. akueHTyeThcsl yBara Ha TOMy, SIK IIU(POBI 1HHOBAIli 3MIHIOIOTH €KOHOMIYHI CHUCTEMH,
MPUBOJITYM 10 3HAYHUX TIO0ANBHUX 3MiH 1 HOBUX collianbHuX BUKIUKIB [53]. Jocmimxenns K.
Kpeiitepninra ananizye BUKIUKH, IO MOCTAIOTh MEpe] MIAIPUEMCTBAMU B YMOBax HHU(poOBi3allii,
MiAKPECTIOYY, MO0 HU(PPOBI TEXHOJOTIi CYTTEBO BIUIMBAIOTH HAa NPOAYKTHUBHICTH Mpali Ta
SKOHOMIYHHUH picT y T7100a1bHOMY KOHTEKCTi [29].

Astropu M. Kern Tta K. [amipo migkpecniooTh, 1m0 MepexeBi edektn B uudposii
€KOHOMIIll MPU3BOAATH 10 3MIHU TPAAUIIMHMX KOHKYpPEHTHUX MeXaHi3MiB. BOHU CTBepKyIOTb,
10 KOMIaHii, He TUIbKH IIBUAKO MACIITaOyIOThCS 3aB/SIKM TEXHOJIOTISM, ajie il OTpUMYIOTh 3HAUHI
koHKypeHTHi mepeBaru [27]. XK. Tipons 3a3Havae, mo udpoBizallis 3MiHIOE CTPYKTYpPY PHHKIB,
CIIPUSIOYN KOHIIEHTpalii Ta MoHomoi3aiii [48]. ABTOp mOCHiIKye camMe TOH acHeKT sSK BeTuKi
1aTOpMHU BUKOPHCTOBYIOTH JIaHi Ta aITOPUTMH /ISl 3MIITHEHHS CBO€ET pUHKOBOI BIIAJIH.

[Ile onHMM BaXKJIMBUM AacleKTOM € KOHKYPEHIlis B PaMKax TEXHOJOTIYHUX MpoLeciB. Y
ctarti P. Macyn 1 C. bacaxenp getanbHO po3msiiaeThes, K udposa TpaHnchopmailisi BILTUBAE Ha
e(eKTUBHICT, KOMIaHii uepe3 iHHOBamii B [T Ta ympaBmiHHI KIiEHTCHKHM ocBimom [34].
Hocnimkenns 1. tedani @popcrep-Men akiieHTye Ha 3MiHaX B OpraHi3amiifHIi MOBEMIHIN, SKi
BUKJIMKaHI BIPOBAKEHHAM IU(PPOBUX TEXHOJOTIH, BKIIOYAIOUH aJanTailito 0i3HeC-mpoI1ieciB 1 HOBI
mimepebki monermi [12].

A. Tariry ta [I. Paifir mpoBoAsTh aHami3 pPO3BUTKY 0ararocTOpOHHIX miaaTdopMm Ta
MIIKPECIIOI0Th iXHIO KIFOYOBY poJib Yy (hopMyBaHHI cydyacHOi mugpoBoi exoHoMiku [19]. Bouu
BiJ[3HAYAIOTh, 1[0 MapKeTIUIelcH, Taki Sk Amazon Ta Alibaba, cranu He nuile BaXJIUBUMHU, aine i
JOMIHYIOUMMH TPaBISIMH, $IKI BH3HAYAIOTh AWHAMIKY pPHHKY Ta MEXaHI3MH KOHKYPEHII.
HocnipkeHHs  €Bponeicbkoi  KoMicili TakoXX MIJKPECIoe, M0 MAapKeTIUIEHCH CHpPUSAIOThH
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rio0aizamii TOpriBii, 3HWKYIOUH 0ap’€pH U BXOIy Ha PUHOK 1 HaJJAal0YH MaJIMM ITiJIPUEMCTBAM
JOCTYT 10 MDKHAPOAHUX KiTieHTiB [16].

[Io cTocyeTbcs KOHKYpEHIIT 3 MOIJAAy HAchiAKiB 1HUppoBoi TpaHchopMallli, BaXkIMBUM
aCIeKTOM € Te, sIK ¢ poBa TpaHchopMallis BIUTMBAE HA MIANPHEMCTBA Ta KOHKYPEHTHI MEXaHI3MHU
SKi BOHM OOMpPAaIOTh Ta BUKOPUCTOBYIOTHh y cBOii mpakruui. Ctarts X. boymaH Ta iH. miIKpecitoe
3HAYEHHS KJIIEHTCHKOTO JOCBily SIK KIIOYOBOI'O €JIEMEHTa YCIHIIIHOCTI y HOBUX YMOBaXx,
BiJ[3HAYAIOYM, IO KOMIIAHIi, sKi e(EeKTUBHO YIPABISAIOTH KIIEHTCHKUM JOCBIIOM, 3IaTHi
OTpPMMYBaTH 3Ha4YHI KOHKYPEHTHI IiepeBard [7].

M. Tloptep y cBoiit poboti “Strategy and the Internet” crBepmxye, 1o, HONpU aKTHBHUN
MpoLIeC BIPOBAHKEHHS TEXHOJOTTYHUX 1HHOBALd, OCHOBHI MPUHLHUIIN KOHKYPEHIT 3aI1IIa0ThCs
HesminaumHu [39]. Bin migkpecitoe, 1o KoMmmaHii MaTh (OKyCyBaTHCsS Ha CTBOPEHHI YHIKaJIbHOT
IIHHOCTI Ta audepeHmiamnii HaBiTh y 1udpoBomy cepenoBumii. [[. bapyda mocmimkye, sk
MOHOTIOJICTUYHA KOHKYPEHIIiS TPOSBISETHCA B yMOBaxX IM(PPOBUX pPHHKIB, J€ KOMIaHIii
MPOIMOHYIOTh CXOX1 MPOAYKTH, aje BOJHOYAC HAMAraloTbCsi BUIUIMTHUCA BHACTIAOK OpeHIy Ta
SIKOCTi 00CTTyroBYBaHHS [6].

3aBepuIyoud po3MisA]l CTaHy HAayKOBOTO JOCIIKEHHS JaHOi MpOoOJeMaTukH, CIiJl J0JaTH,
0 3a MPOTHO3aMHU BiAOMOi KOHCANTHHTOBOi Kommadii Deloitte, came pO3BUTOK HITY4HOTO
IHTEJIEKTy Ta MAIIMHHOTO HaBYaHHS Oyle BU3HAYaTH MailOyTHE MapKEeTIUICHCIB, HaJalO4M HOBI
MOKJIMBOCTI JUIsI IEpCOHai3allii Ta aBromaru3aiii mpouecis [11].

Merta, 3aBIaHHSA Ta MeTOAU AOCHiI:KeHHsl. MeTOI0 JaHOi CTaTTi € MPOBEACHHS aHaTI3y 3
BUSIBJICHHSIM JIEIKUX OCOONMBOCTE KOHKYpEeHIi Ha piBHI DIOOATBHUX MAapKETIUICHCIB Ta
BHYTPIIIIHROMY PIBHI KOHKYPEHIIIT MK iX mpofaBusMu. L{e moB’s13aH0 3 HEOOX1HICTIO BU3SHAYEHHS
BIUIMBY IMX TIUIaTropM Ha KOHKYPEHTHI AacleKTH B KOHTEKCTI 0araTopiBHEBOI CTPYKTypH
KOHKYypeHIIii. J[71s1 JoCATHEHHS 1€l MEeTH OyJI0 PO3IISHYTO JIEKIIbKa HAHBaXIIMBIIITMX aCTICKTIB.

Byno mocnmimkeHO TeopeTHYHI OCHOBM KOHKYPEHLII y HU(POBOMY CEpeIOBHUINI Ha TIi
KOHIIeNIii 1MppOoBOi KOHKYpEHIIi Ta €BOJIONIi II00aJbHUX MapKeTIUICHCIB, Takux sk Amazon,
Alibaba ta eBay. Po3misiHyTo iX BIUIMB Ha CTPYKTYpYy KOHKYPEHTHHUX MEXaHi3MiB Ta cnemudiky
OJIITOMOJICTUYHOI Ta MOHOMONICTUYHOI KOHKYPEHIII B yMOBax aKTUBHOTO PO3BUTKY
MapketiuieiiciB. OcobnuBa yBara Oyia mpuIiIeHa BHYTPILIHIN CTPYKTypi PHHKY MapKeTILIeHCiB,
TUTIaM KOHKYPEHIIii, SKi HaWOLIbII MPOSIBICHI MK HHUMH, a TaKOXX KOHKYPEHIIi TpOJaBIliB
BCEPEIIMHI IUX TIaT(HOpPM.

Takox Oysio mMpoaHaTi30BaHO BIUIMB MAapKETIUICHCIB Ha MexaHi3MH audepeHIiamii Ta
noOy10By KJTIEHTOOPIEHTOBAHMX TIJIXOMIB B YMOBaxX CHJBHOI KOHKYPEHII Ta AEMITIHTY IiH. Sk
pe3yJIbTaT MPOBEJACHOTO MOCTIHKeHHs, Oyna copMoBaHa KOHIICTIIiS MPOSBY TPAAUIIHHUX (hopm
KOHKYPEHIIi1, TAKUX SIK OJITOMOICTHYHA, MOHOIIOJIICTUYHA Ta i/eallbHa KOHKYPEHIIis, Ta 3po0ieHa
aJianTalis UX BUCHOBKIB JI0 Cy4acHOTO IIM(PPOBOTO CEPeIOBUIIIA.

Jlnist TOCSATHEHHS TIOCTaBJIEHOI METH Ta BHUPIIIEHHS 3aBIaHb OylIM BUKOPUCTAHI TaKi HayKOBi
METOM, SK: TEOPEeTUYHMI aHami3, 1[0 THepedayaB BUBYCHHS aKTyalbHOI HAyKOBOi JTepaTypH,
cTareil Ta TOCIiKeHb, MPUCBIYEHUX KOHKYPEHIIii B IIU(POBiii €eKOHOMII Ta PO3BUTKY IIIOOATHHUX
MapkeTIieiciB. [TopiBHAIRHUN aHaTI3, 0 BUKOPUCTOBYBABCS JUIS 3ICTABJICHHS TPAAUIIIHHUX 1
nupoBUX Oi3HEC-MOJENEH, a TaKOXK PI3HUX THUIIIB KOHKYpEHIi Ha MapkeTmieiicax. CucTeMHHIA
TJIX170, SIKAWA JO3BOJIMB PO3TIISAIaTH MapKETIUICHCH K OaraTopiBHEBI CTPYKTYPH, 1110 B3aEMOJIIIOTH 13
pi3HUMH ydacHMKaMu pHHKY. ['padidamii MeTos 3acTOCOBYBaBCs ISl Bi3yamizamii OararopiBHEBOi
CTPYKTYPH KOHKYPEHIIii Ta UKy 3MiH ()aKTOpiB BILUTUBY Ha MexaHi3Mu KoHKypeHii (Puc. 1-3).

Pe3yabraTu. Tpagumiiina O6i3HEC-MOIENb — 1€ KOHIIENITYaIbHA CTPYKTYpa, sIKa OIHUCYE, SIK
Oprasizailisi CTBOPIOE, JOCTaBis€ Ta OTpuMye IiHHICTH [42]. Bona 3a3Buyail 0Oa3yeThcsi Ha
JTHIHHOMY JIAaHIFO’)KKY CTBOPEHHS I[IHHOCTI, /¢ KOMIIaHisi KOHTPOJIIOE BCi €Tamy BiJ BUPOOHHIITBA
70 TOCTaBKH TPOAYKTY KiHIeBOMY crokuBauy [38]. OcHOBHa yBara MpUIUISETHCA ONTUMI3aLii
BHYTPIIIHIX MPOIECIB Ta €(EKTUBHOMY YIPABIIHHIO peCypCamH.
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[Mudposi OizHec-mozmeni BUKOPHCTOBYIOTH CyYacHi TeXHOJOTil uisi 3a0e3rmedeHHs
MOCTIMHOTO MiABUILEHHS €()EKTUBHOCTI Ta CTBOPCHHSI HOBUX MEXaHi3MiB CTBOPEHHS, JI0CTaBJICHHS
Ta OTPUMAaHHS IIHHOCTI B paMKaX B3a€MOAIl MK pI3HUMH CTOpOHamMu Ha pHUHKY [44]. Bonu
yacTilie 3a Bce 0a3yloThCsl HA BUKOPUCTAaHHI MUPPOBHX IIaTGOpM — III0OATBHUX, a00 MOO0Yy10BaHUX
i KOHKPETHI I[iJli, — MEPEeKEBUX e(PeKTax Ta aHaji3li JaHuX s 3a0e3neueHHs e(eKTUBHHX Ta
MIBUJIKKX CITOCOOIB B3aeMoii 3 KiieHTaMu Ta mokymsiMu [52]. Iudpori 6i3HEec-mMoeni MaloTh B
co0i KiJIbKa XapaKTepHHUX PHUC, sKi BOYIOBaHI B iX CTPYKTYpY. A came: THy4YKiCTh, BUCOKH CTYIIiHb
MacmTaboBaHOCTI Ta 3AATHICTH A0 IIBHJIKOTO aJanTyBaHHS /10 3MiH Ha puHKY [17].

OcHOBHI Ta HaWOUIBII 3HAYYIIl BIAMIHHOCTI MIX TpaJWLIHHUMU Ta HUPPOBHUMH Oi3HEc-
MOJICJIIMH BKJIFOUAIOTh PI3HUIKO Y CTBOPEHHI I[IHHOCTI, B3a€MOIIi 3 KJII€HTaMHU Ta MOXKIJIUBIH
IIBUAKOCTI MaciiTaboBaHoCTi. Tpamuiiiiai Mozeni 0a3yloThCs Ha JIIHIKHOMY JIAHITIOKKY MTOOYIOBH
MpoIeCiB, TOMAI K IU(PPOBI MOJEII BUKOPHUCTOBYIOTh MEPEKEBY CTPYKTypy Ta 0araToCTOpOHHI
udposi mwiarpopmu [18]. B3aemonis 3 kimieHTaMu B TUGPOBUX MOECISAX JO3BOJISIE TBOCTOPOHHIO
Ta OaraTokaHaJ bHY KOMYHIKaIlito B peainbHoMy 4aci [50]. BuHacnigok BOymOBaHHMX BIaCTHBOCTEH,
uudpoBi Oi3HEC-MOJENi MOXYTh IIBHAKO MAacIITaOyBaTHUCS 3aBASKH BUKOPUCTAHHIO HOBHUX
TEXHOJIOT1i, IO JI03BOJIIE€ OXOIUIIOBATH B TOMY YHCII 3aKOPAOHHI PUHKUA 3 MiHIMaJIbHUMH
JIOJJIaTKOBUMU BUTparami [18].

Mapxketmeiicu SBIsIOTh cO00I0 OJIMH 31 3HAUYIIMX 3 HOMISAY 3arajbHOTO BIUIMBY, PUKIIAL
MpaKkTUYHOI peanizauii onHiel 3 Gopm nudpoBux 6i3Hec-Moneneil. Mapketmieiicu 6azyrounch Ha
3arajibHIi ¢inocodii po3BUTKY 1 HAOOP1 GYHKIIOHATBLHUX PUC 00’ €IHYIOTH MPOAABIIB 1 OKYIIIIIB y
pamkax opnHiel ruiargopMu, Ha SKid JIIOTH JOJaHI MpaBWIA, a TAKOXK TPATUIIIHHI MEXaHI3MH
KOHKYpPEHIIi1, Taki sk neMiiHr. Le cBoero yeproro ae 3Mory TOBOPUTH MPO CTBOPEHHS HOBOTO THUILY
OararocroponHix puHKiB [27]. Ilnardopma Hamae iHPpacTpyKTypy 1 HEOOXimHI cepBicH ais
B3a€EMOJIIT TIPOMIABIIIB 1 MOKYIIIIB, 0OrOBOpEHHS HEOOXITHUX BIIACTHBOCTEH MPOIYKTIB 1 MOCIYT, a
TaKOX ONTHMIi30BaHI MEXaHI3MHU JIOTICTUKH, MPOBEIEHHS TPaH3aKINi, aHANITUKA JNaHUX, 3 SKUX
MPOJABIII MOXYTh OTPUMATH HOBI 1HCAWTH JJIs MIiJBHINCHHS E€KOHOMIYHOI €()EeKTHMBHOCTI CBOET
JistmeHOCTI [1].

[udposi OizHEC-MOmENi 3MIHIOIOTH pPEaTbHUM XapakTep KOHKYpeHIli Ha puHKY. BoHu
3HWXKYIOTh Oap’epu JUisl BXOIY, JO3BOJISIIOYM HOBMM MPOJABLSIM JIETKO BXOAWTHU Ha puHOK [10].
MepexeBi edeKkTH TMPU3BOAATH JI0 TOTO, IIO 31 301IBIICHHSAM KUIBKOCTI KOPHUCTYBadiB I[IHHICTH
m1arGopMu 3pocTae, MO MOXKE MPU3BOAWTH JO MOHOIOMI3AIil puHKY Trirantamu [45]. Ha npomy
T, nudpoBi TexHONOTIi 3a0€3MeuyoTh BUCOKY MPO30PICTh PHUHKY, IO MOCHIIIOE KOHKYPEHIIIO
Yepe3 MOKIIUBICTD MOPIBHSAHHS 1IiH Ta AKOCTi ToBapiB [33].

MapxkeTtiuieiicu sk Gopma eIeKTPOHHOI KoMePIIii BUHUKIN B cepennHi 1990-x pokis. [lepmri
MapKeTIuIeicH Oy JOCTaTHBO MPOCTHMHU OHJIAH-MarasMHaMu 3 OOMEXeHHM (YHKIIOHAJIOM Ta
ACOPTHUMEHTOM TOBapiB JOCTYMHHX JUIsl 3aMOBIeHHs. Hampukman, Amazon, Hapasi HalOUIbIINN
IaTepHeT-MarasuH y cBiTi, sikuii OyB 3acHoBaHuil [[xeddom besocom y 1994 pomi, mounHaB CBOIO
TISTBHICTh SIK  JOCTaTHhO JIOKaNbHMM [HTepHeT-mMaraswH kHuUT [46]. CBoero deproro eBay,
samymieHnid y 1995 porri, mporoHyBaB mepir 3a Bce miaropMmy Ui OpraHi3arii Ta IpOoBeACHHS
OHJIaH-ayKITioHIB [37].

3 "acoM MapKeTIUIEHCH 3HAUYHO MPHUCKOPWIM MPOLEC PO3IIUPEHHS aCOPTUMEHTY TOBapiB i
MOCYT, IO AaJ0 iM 3MOTYy TOCTYNOBO TpaHchopmyBaruch y OararonpodiipHi miargopMmu.
Amazon 101aB €JIEKTPOHIKY, OJAr, MOOYTOBI TOBapH Ta HaBITb XMapHI OOYMCIIIOBAJIbHI MOCIYTH
(Amazon Web Services) [4]. Inmmii mpuxiang — miargpopma Alibaba, 3acHoBana y 1999 poui
JlxekoM Ma, sika CBO€IO Ueproro ctayia ojpHiero 3 HaibOumemux miardgopm ans B2B, B2C ta C2C
Toprisii [35].

[mobanizamist MiSIBHOCTI MAapKETIUIEWCIB IMOCTYNOBO MpuU3BeNa A0 iXHHOIO BHUXOAY Ha
MDKHApOJAHI PUHKH, 110 3HAYHO BIUIMHYJO Ha CTPYKTYpY Ta SKICHHM CKJIaJ CBITOBOi TOPTiBI B
miomy. Came cdepa eeKTpOHHOT KOMEPITii cTajla KIIFOYOBUM JpaliBepOM 3pOCTaHHS MIKHAPOIHOL
Toprisii Ha moyatky XXI cT., 0cOOIMBO /I MalIUX Ta CEPEaHIX MiAIPUEMCTB [36].
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TexHOMOTIUHMIA TIpOTpeC, a caMe BOPOBA/KCHHS IMBUAKAX Y (YHKIIOHYBaHHI Ta
IHTYITUBHHUX, 3aCHOBAaHMX Ha KOPUCTYBALIbKUX EBPUCTHUKAX (HAampUKIaJ, T.3B. EBPHUCTHUKAX
Hinbcena), UX-npaBuiax, COpusiB MOKPAIICHHIO KOPUCTYBAIIbKOTO OCBIly Ha MapKeTIUIeHCax.
BrpoBajkeHHsT MOOIIBHUX JOAATKIB, IITYYHOIO 1HTENEKTY Ta MepcoHalli3alii J03BOJWIIO Kpallle
PO3yMiTH NOTPeOH KIIIEHTIB Ta MPOIOHYBATH iM peseBaHTHI ToBapH [21].

Ha piBHI mo6anbHUX MIKHAPOIHUX MapKETIUICHCIB YacTille 3a BCE CIIOCTEPIraeThes came
OJIIrOTIONIICTHYHA KOHKYPEHIIisl, B YMOBaX SIKOi KiJIbKa BEJIMKUX T'PaBIiB JOMIHYIOTh Ha pUHKY. Tak,
HalOibIIi TrpaBli HA mel yac, Taki sk Amazon, Alibaba Ta eBay KOHTpPONIOIOTH JTOCUTH 3HAYHY
YacTKy CBITOBOi elleKTpoHHO1 kKomepiiii [14]. 1[I xommanii akTHBHO 1HBECTYIOTh B I1HHOBAIII,
JIOTICTUKY Ta KOPUCTYBalbKUN JOCB1J, 100 3aIy4UTH Ta yTPUMATH KIEHTCHKY 0azy [10].

Boanouac Ha piBHI OKpeMHX MPOJABIIB, KOHKYpEHIliS HaOyBa€ pUC MOHOIOJIICTUYHOI Ta
JNOCKOHANOi  KoHKypeHuii. [IpomaBui  HpOMOHYIOTH  CXOXI  TOBapH, ajié  HamararoTbCs
nudepeHIifoBaTH X BHACIIIOK OpeHay, sSKOCTi, 0OCIyroByBaHHsS a00 JOJATKOBHX MOCIyT [5].
BukopucTanHsi anropuTMiB Ta aHAJITHUKU JaHUX JUIS ONTUMI3alii LiH, IPOTHO3YBaHHS IMOMUTY Ta
NepCcoHai3alil MPOMO3UIIii MOCUITIOE KOHKYPEHLIIIO Ta MiJBUILY€E e(heKTUBHICTb PUHKY [25].

ToGto, came Ha ™I0OaIbHOMY piBHI PHHOK E€JIEKTPOHHOI KOMEpILii XapaKTepu3yeThCs
OJIITONIOICTHYHOIO CTPYKTYPOIO, /€ ACKITbKA BEIMKHX MApPKETIUICHCIB JOMIHYIOTh 1 BH3HAYalOTh
OCHOBHI TEHJCHII PO3BUTKY ramysi. Amazon, Alibaba Ta eBay 3aiiMaroTh JiepchKi MO3UIII Ta
KOHTPOJIIOIOTh ~ 3HA4HYy YacTKy CBITOBOTO pPHHKY €JIEKTPOHHOI Komepuii. 3a JaHUMH
ResearchAndMarkets, na nepiog 2022-27 pokiB, O4iKyBaHUW CKJIaJ€HUN PIYHUM TEMI MPUPOCTY
LUX TPHOX TIraHTIB MIATPUMAHUN 1HIIMMHU TpaBusMHu, Oyne ckiuanatu 27,4% [40]. Ha ¢oni takoro
AKTUBHOTO TEMITy IPUPOCTY 00’€MIB CBO€I AISUIBHOCTI, 111 MapKeTIUICHCH TaKOX 3aCTOCOBYIOTh
PI3HOMAaHITHI METOAM KOHKYPEHITT /Il 30€peKEHHS Ta MOCUJICHHS CBOTX PUHKOBUX TO3UITIH.

OnHUM 3 KITIOYOBHX IHCTPYMEHTIB € cami 1Mo co0l akTHBHI 1HHOBalii Ta TEXHOJOTIYHUMN
PO3BHUTOK. [HBeCTHUIIT B MepeoBl TEXHOJOTI, TaKi K IITYYHHH 1HTENEKT, MallMHHE HaBYaHHA Ta
aHaJli3 BEJIMKHX JAaHUX, JO3BOJIAIOTH IIMM IIaT¢opMaM IOKpAaIlyBaTH KOPHCTYBAallbKMHA JOCBIJ 1
onTuMidyBaTH omnepamiiini mnpouecu [23]. Hampukiam, Amazon akTHBHO — BIIPOBA/IKYE
MepPCOHATI30BaHI PEKOMEHJAIli TOBapiB Ta aBTOMATHU3Y€ JIOTICTHYHI MPOIECH 3a JOIIOMOTOI0
pobotorexHiku [4]. Po3mupeHHs €KOCUCTEMH TOCIYT TAaKOXK € BAXKJIUBUM AaclEKTOM iXHBOTO
HaboOpy KOHKYPEHTHUX MeXaHI3MiB. MapKeTIIeliC CTBOPIOIOTh LiJi €KOCHUCTEMH, IMPOMOHYIOUU
JIOJIATKOB1 CEpBICH, Taki K XMapHI OOYMCIIEHHA (BXe 3rajaHa JodvipHs kommadis Amazon Web
Services), ¢pinancori mociyru (Alipay Big Alibaba) Ta memiakonTeHT (Amazon Prime Video) [10].
Ile 30iabIIy€e JOSUTBHICT KOPHCTYBadiB 1 JWQEpEHIoe I  MmIaThOpMU-EKOCUCTEMU  BiJ
KOHKYPEHTIB.

I'eorpadiuna exkcraHcis BiAirpae 3Ha4Hy pOJib Y KOHKYPEHTHHMX acleKTaX IUX KOMIaHiM.
[TnardopmMu akTUBHO PO3LIMPIOIOTHCS HA HOB1 PUHKH, Al TYIOUX CBOI MOCIYTH 0 MICIIEBUX YMOB.
Hanpuknan, Alibaba inBectye B norictuuny iHdpactpykrypy B IliBnenHo-CxinHiit A3ii uepe3 cBOIO
nouipHro kommanito Lazada [41]. Crpareriuni mapTHepcTBa Ta MOIIMHAHHSA  TaKOX
BUKOPUCTOBYIOTHCS JJIs1 IIBUJIKOTO BXOAY Ha HOB1 PUHKU Ta MOCUJICHHS] KOHKYPEHTHHUX MO3uLii [3].

Cama x 1o c001 OJTOMOJIICTUYHA CTPYKTypa PUHKY CTBOPIOE BHCOKI Oap’epw Il BXOMY
HOBUX KOHKYypeHTiB. EdexT macmraly, komu BeauKi OOCSTH oOmnepariiii J03BOJIAIOTh 3HUKYBATH
cepeqHi BUTpPATH Ta MPOMOHYBaTH KOHKYPEHTHI I[IHM, YCKJIAJHIOE KOHKYPEHIII0 3 OOKYy HOBHX
rpaBiiiB [49]. MepexeBi epekTH, TPy SIKUX 301IBIIICHHS KUTBKOCTI KOPUCTYBaviB MiABUIILYE IHHICTh
m1arGopMu K ISl TOKYIIIIB, TaK 1 7Sl MIPOMAABIIIB, TAKOXK CTBOPIOIOTH MEPEIIKOAM ISl BXOIY Ha
puHOK [45]. Bucoki iHBecTHIIil B TeXHOIOTIi Ta iHYpacTpyKTypy poOIsATH BXiJl HA PUHOK CKJIaJIHUM
JUIsl HOBUX KOMITAHIH K1 MparHyTh NPOMOHYBaTH CBOI MapKeTIuieicu [7].

JIOMiHyBaHHSI BEJIMKHX MapKETIUICHCIB BXKE BUKIIMKAE 3aHENIOKOEHHS 3 OOKY PEryIsiTOPHHX
OpraHiB MO0 MOXJIMBUX AHTUKOHKYPEHTHHX NpPakTUK [15]. AHTUMOHOIONBHI PO3CHiTyBaHHS
npotu Amazon ta Alibaba cepen 1HIIOTO CTOCYIOThCS MMUTAHD 3JO0BKUBAHHS PHUHKOBOIO BIIAJIOKO 1
CTBOPCHHS HECITPaBETMBUX YMOB JJII KOHKYpeHTIB [51].

Bognouac Ha piBHI OKpeMHX TMPOMAABIIB, fAKI IIOTh Ha MapKeTIUIeWcaX, KOHKYPEHIIisS
HaOyBae OaraTopiBHEBOi CTPYKTYpH, MOEJHYIOYM €JIEMEHTH MOHOMOJICTUYHOI Ta JOCKOHAJOi
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koHKypeHIii. [Ipogasiii mponoHyoTh nudepeHiiiioBadi TOBapy, HaMaralOYMCh BUIITUTUCS TUISIXOM
OpCHIIMHTY, SIKOCTI Ta 1HHOBAIlil, a TAaKOXX OOCIIyroByBaHHS KIi€HTIB. Ha 1iboMy Ti1i, CTBOpEHHS
BJIACHOTO OpEHIy Ta YHIKAJBHOTO CTHJIIO JOTIOMara€ 3allyddTH Ta YTpUMarh KiIieHTiB [28].
InBecTyBaHHA B SIKICTh HPOAYKIIi Ta BIPOBa/KEHHS HOBHMX TEXHOJIOTIH TaKOXX MOXKE CTaTu
KOHKYypeHTHOI0 nepeBaroro [38]. Bucokuii piBeHb cepBicy, HIBHJKAa JOCTaBKa Ta €(EKTHBHA
KOMYHIKaIIis 31 CIIOKMBa4aMU I1ie¢ OiTbIIe i ABUIIYIOTH JIOSUTbHICTh KITIEHTIB [22].

VY BuMaAKax, KOJIM TOBApH € CTAHNAPTU30BAHMMHU 1 HE3HAYHO BIIPI3HSIOTHCSA SIK TakKi,
KOHKYPEHIIiSl HaOMMKaeTbCsl 10 JTOCKOHANOi. MapKeTIUIeHCH O03BOJISIOTh CHOXKHBAa4aM JIETKO
MOPIBHIOBATH I[IHU, 110 TPU3BOIUTH IO IHTEHCHUBHOI IIHOBOI KoHKypeHii [24]. Ha momauy mo
LbOTO, HU3bKI Oap’epu A BXOAy Ha IUIaTGOpMy CHPUSIOTH HACUYEHHIO PUHKY YHCICHHUMHU
MPOJABIISIMH 31 CXOKMMH 3aIIPOIIOHOBAaHUMHU HabopaMu ToBapiB [55].

[IponaBii BUKOPHUCTOBYIOTH Pi3HI crienu(ivHi 111 MapKeTIICHCIB MEXaHI3MH KOHKYPEHIIIi.
AJTOpUTMIYHE IIHOYTBOPEHHS, KOJU MPOAABIl 3aCTOCOBYIOTH QJITOPUTMH Jii aBTOMAaTUYHOTO
KOPUTYBaHHS I[iH 3aJI)KHO B PUHKOBMX YMOB Ta I[iH KOHKYPEHTIB, MOXXE NPU3BOIUTH [0
3arOCTPEHHS LIHOBOI KOHKYPEHILII Ta 3HMKEHHS MapxKi, 110 HiAIITOBXY€ 10 MOUIYKY IIJISAXIB
mudepenmianii [9]. OnTuMizamis CIUCKIB TOBApiB Yepe3 BUKOPUCTAHHS KITIOYOBUX CIIiB, SKICHILIMX
300pakeHb Ta JETAJbHUX ONMCIB IIJBUIIYE BUAMMICTH TOBapiB y IOLIYKOBHX pe3yJbTaTax
wiarpopmu [30]. VmopammiHHS BiATyKaMH Ta pEHTHHraMM, A€ MO3UTHBHI BIATYKH Ta BHCOKI
PEUTHHTH BIUIMBAIOTh HA pIIICHHS IOKYIIIB Ta AJITOPUTMHU IUIAT(GOPMHU, TaKOK € KPUTHYHO
BOKIIMBUM [54].

OuJriromosricTuyHa
KOHKYPEeHIisi: MePEeKeBi
e(eKTH, IHBECTHIIIT B

Mera piBeHb:
KOHKYPEHIIIS MK |

u IHHOBAIIi1, BAKOPHCTAHHS
MapKeTIuIecamMu

edekry macmrady, Big Data,
3JIMTTA Ta IMOTJIMHAHHSA.

HenockoHana KOHKYpeHITisi:
HE3aJIeXKHI MTPOIABII
BUKOPHCTOBYIOTh CTpaTEril
JEMITIHTY, CTBOPIOIOTH BIIaCHI
Opennu, poKyCyrOThCS Ha

) X SIKOCTI 00CIIyTOBYBaHHS.
Mikpo piBeHb: yToBy

BHYTPITIHS

KOHKYpEHIIisl Ha
MapKeruiercax

JlockoHana KOHKYPeHILisi:
MIPOJIABIIl CXOKUX TOBAPIB
Be/IyTh KOHKYPEHTHY 0OpPOTHOY
3a PaxyHOK IIHU Ta MBUIKOCTI
JOCTaBKH. ANTOPUTMH
MepCOHANI3aI] BiIirparoTh
KIIFOUOBY POJIb.

Puc. 1. Bacamopisnesa cmpyxmypa KouKypenyii na Mapxemnjeucax
Figure 1. Multi-level structure of competition on marketplaces
JDicepeno: nobyoosano asmopamu

Source: prepared by the authors

[TponaBui CTUKArOTHCS 3 BUKIMKAMH, TAaKUMH SIK TUCK Ha Map)KWHAJIBHICTH, OCKIUIBKH
IHTEHCHBHA KOHKYPEHIliSI Ta I[IHOBI BIHM MOXYTh 3HHUKYBATH MPUOYTKOBICTH [8]. 3aJIe’KHICTh Bij
iaropmMu O3Hayae, MO 3MiHM B TIOJNITHKAaX MapKeTIUICWCy a00 alropurMax MOXYTh CYTTEBO
BIUTUHYTHU Ha Oi3Hec mpoaasis [43]. [cHye pU3UK KOMiIOBaHHS MPOIYKTIB, KOJIH BENHKI miaardopmu
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MOXXYTh BHKOPHCTOBYBaTH JlaHI TPO TOMYJSPHI TOBapH IJIsl 3allyCKy BIACHUX OpeHIiB (T.3B.
«private labels» poayKTH), KOHKYPYIOYH 3 IPOAABIIMH [56].

PeanbHi HassBHI MpUKIaAM 3arajioM MiATBEPDKYIOTh aKTyaJdbHICTh ITUX TEHJEHIINH. ['irant
Amazon BXE€ aKTHMBHO BUKOPHCTOBYE JaHiI MPO MPOJaxi Ta MOMYyJISPHI TOBApU IJIsI CTBOPEHHSA
BJIACHHMX NPOAYKTIB miA OpeHaom Amazon Basics, 0 ogHaK CTaBUTh HE3AJECKHUX IMPOAABIIB Y
4acTO HEBUTIJHE CTAHOBUIIE Ta 3HIKYE iX MOTHBAIiK 10 po3BUTKY [2]. Ha momauy mo mporo
dakropy, mocmimxkenns JI. Uen Ta iH. mokaszano, mo Onm3pko 30% mnponmaBmiB Ha Amazon
BUKOPHCTOBYIOTh QJITOPUTMIYHE ILIHOYTBOPEHHS, IO CYTTEBO BIUIMBA€ HA JWHAMIKY IIH Ha
matdopmi [9].

TakuM YHHOM CIiJ y3arajlbHUTH TIOJIOKEHHS MPO Te, IO XapaKTepHE IO€THAHHS
OJIITOTIOTICTUYHOI KOHKYPEHIIi MK MapKeTIUieiicaMd Ta MOHOIOJICTHYHOI ab0 J0CKOHAIol
KOHKYPEHIIIT M1k MTPOAABIISIMU CTBOPIOE MYIbMUCHIYNneHed) CTPYKTYpY PUHKY (sika BioOpakeHa Ha
Puc. 1). Lls GararopiBHEeBa KOHKYPEHIIisl BIUIMBA€ HAa KOHKYPEHTHI MAXOAW K camMuX Iuiatdopm,
TaK 1 MPOAABIIIB Ta BUMArae KOMIUIEKCHOTO PILlICHHS JAJsl MPOIOBKEHHS €()EeKTUBHOTO YIIPaBIiHHSA
0i3HecoM. B cBO Yepry, MapkeTIUIelicH MOXYTh 3MIHIOBAaTH IMpaBWJIa TPH, BIPOBAKYIOUU HOBI
MOJIITUKH, KOMicii ab0 TEXHOJOTIYHI pIillIeHHS, 10 BIUIMBAIOTHh HA KOHKYPEHTOCIPOMOXKHICTH
nponasuiB [13]. Takox, 3araJbHUI YCIHiX MapKeTIUICHCY 3aJIeKHUTh Bil aCOPTHMEHTY Ta SIKOCTI
TOBapiB, fIKi TMPOIMOHYIOTH MpPOJAABLi, IO CIHOHYKAa€ IUIATGOPMHU MIATPUMYBAaTH Ta PO3BUBATU
napTHEPCHKI BiTHOCUHH [18].

CrpareriuHi HaCHIIKH IS TUIaT(GOPM MOJATAIOTh Y HEOOX1THOCTI MOCTIHOTO OanaHCyBaHHS
MDK BJIaCHMMHU IHTE€pecaMH Ta MIATPUMKOIO €KOCHUCTEMH MPOJABLIB JUIsl 3a0€3MEUeHHs CTIHKOro
3pOCTaHHs 1 3aJJ0BOJICHHS KTi€HTIB. J[JI1 MpoaaBIiB 11e 03HAa4Ya€ po3poOKy THYUYKHX CTpaTeriid, 1o
BPaxOBYIOTh KOHKYPEHTHE CepeloBHINEe Ha IUIaThopMi Ta MOXJIMBI 3MIHM B IOJITHKaX
MapkeTiuieiicy. Bonu moBuHH1 OyTH rOTOBI 10 1HHOBAIiM, MOCTIHHOTO BIOCKOHAJIEHHS MPOIYKTIB 1
MOCJIYT Ta MIBUAKOI alanTallii 10 pUHKOBUX YMOB IO TOCTIHO 3MiHIOKOTHCS.

301bIIeHHS
KIJIBKOCTI
MPO/IaBIIiB
IMocunenns
S KOHKYpeHIIii
Crabinizaris yepes CXOKICTh
KOHKYPEHII TPOTIO3UIII T
3arocTpeHHs
LiHOBOT [Momryk nuisxis
KOHKYpEHIIii augepenianii

CrabinpHICTD
npaBuIl 3pocranHs poi
KOHKYpEHIII aNTOPUTMIB
YR HepcoHanizanii

MIPO30POCTi
PHHKY Ta
JOCTYILy J10
JaHUX

Puc. 2. LJuxn 3miHu haxmopie éniugy Ha MexaHizm KOHKYpeHyii npooasyie Ha MapKemnieucax
Figure 2. The cycle of changing factors influencing the mechanism of competition between sellers on marketplaces

Lbrcepeno: cknadeno asmopamu na ocnogi [20, 32, 47]
Source: compiled by the authors based on [20, 32, 47]
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BaxxmmBum Takox € mporec 3MiHE (HaKTOPiB BILUTMBY Ha KOHKYPEHIIIO MiX MPOAABLSIMHU Ha
MapkeTIieiicax, TOMy IO BiH 3arajioM BiJOOpa)ka€ eTamu PO3BUTKY Ta €BOMIOLIl MeXaHi3MiB
KOHKYPEHIII1 y Mexax M1ar(opM, MTOYMHAIOYH 3 CAMOTO MOMEHTY 301IbIIICHHS KUTHKOCTI MPOJIABIIIB,
BIIPOMIOBX IIMKITy, 1O KOHCONIJAIii pUHKY 4Yepe3 BUTICHCHHS MEHII KOHKYPEHTOCIPOMOXKHHX
rpasuiB (Puc. 2).

30UIbIICHHS KiTBKOCTI MPOMAABIIIB CTUMYIIIOE 3POCTaHHS KOHKYPEHIIIi, IO BPEMITI PEeIlT
MPU3BOAUTE 10 YCKJIAJHEHHS MpoueciB AudepeHmianii, OCKIIbKM MPOIO3UIil CTAalOTh BCE OLIbII
cXoKUMU. [TocuileHHs )X KOHKYPEHIIT Yepe3 CXOKICTh MPOIO3UIIH CIIPUYHHSE MPOIEC aAKTUBHOTO
MOITYKY HOBUX METOIB audepeHIianii cepen NpoAaBIiB, CIPIMOBAHMX Ha CTBOPEHHS CBOIX
YHIKQJIbBHUX TPOMO3UIIIA, TMOKPAIICHHS SKOCTI OOCIyroByBaHHS Ta OpPEHAMHTY Il 3amoOiraHHs
MaIHHIO MapKUHATBHOCTI.

CBO€10 4eprorw, 3pOCTaHHsS POJIi aNTOPUTMIB TIEpCOHaNI3alli BiAOyBaeThCSA SK CBOEpigHA
BIJIMOBIZF HA HEOOXITHICTh TOKpANICHHS B3a€MOJIi 3 TOKYNIIMH dYepe3 1HAMBIIyalli30BaHi
MPOTMO3HILii, AKi 30UTBITYIOTh KUMOBIPHICTh YCIIIIHUX TpaH3aKIiid. 30UIBIICHHS MPO30POCTI PUHKY
Ta JOCTYHmy IO JaHWX, fKE SK IPaBWJIO HIe 3a LKUM, NPU3BOAUTH [0 OUIBII €(PEeKTHBHOTO
BUKOPHUCTaHHS iH(OpMAaIIii 1)1 MPUHHATTS PillIeHb, SIK 3 00Ky MOKYIIIIB, TaK 1 MPOJaBIIiB.

Taki HaACHIOKM SK TiACWICHHS CXHJIBHOCTI JO I[IHOBUX BIiiH, a TaKOXK 3HIIKEHHS Mapii,
BUHHUKAIOTh CaMe 4Yepe3 BUCOKHU CTYIiHb MPO30POCTI PHUHKY Ta 3aroCTPeHy KOHKYPEHINIO, IO
3MYyIIIy€ IPOJABIIIB 3HIKYBATH LIHU 3317151 30€pPEeKEHHS 3arajibHOI KOHKYPEHTOCIIPOMOXKHOCTI.

HapemTi, crabimi3amiss KOHKypeHIlli Ha PUHKY € KIHIICBUM €TaroM, KOJM MEHII YCITIIIHI
MPONABI 3AJUIIAIOTh PUHOK, HIO TPU3BOAUTH 10 3MII[HEHHS NO3MLIA BeNWKUX rpasuiB. lLle
peaiizye oaHy 3 GYHKIIIH KOHKYPEHIIIT — OUMIIEHHS PUHKY BiJl TOPIBHSHO CJIA0IINX I'PABIIIB.

eMerapiBeHb (r;100a0bHi Iponecu):

eBig Data. ['no6anpHuii BiMB Ha IU(POBY EKOHOMIKY 4epe3 BIPOBAKCHHS TEXHOJIOTiH 06poOKH BETHKHUX
00’eMiB JaHuX.

oAl IlITy4Huii iHTENEKT BXKE aKTUBHO PO3MOBCIOKYETCS Ha BCI PiBHI B3aeMo/ii B u(poBiit ekoHOMilI,
HOYHHAIOYH 3 PYHIAMEHTATPHUX TEHACHLIH (HAPUKIIa, 0sABa YHiBEpCaJbHUX Ta NpocTux Al pinreHs).

4 ) 4 )

eMe3opiBeHb (MapKeTILUICHCH):

eBig Data. Ileii cmektp TexHoIOriH eMikpopiBeHb (IpoAaBLi Ha MapKeTILIelcax):
BPIKOprICTO'l'B.yGTBCéI MapKeTIUIeHCaMu T eABTOMaTH3anis. [IporaBii BHKOPUCTOBYIOTh
OnTHMI3alll Hao0Opy TOBaplB, YHDABIIHHA ABTOMATH30BaHi MEXaHI3MHU IS YIIPABIIHHS
O4YlKYBaHHsIMH Ta NIABUILECHHS e(i)CKTI/IBHOCTl HiHaMPl, PpeKIIaMoro (Pay_per_click) TOIIO.

KOHKYpeHTHOI 60poTs6u Ha 1maTrdopmi. . .
eCRM-cucremMu. YIIpaBiIiHHA KJII€EHTCHKHMHU

eAuroputMu nepconaiizanii. Ilnardopmu BiJIHOCHHAMH, TIPOLIECAMH CILIATH T MPOLECAMU
BIPOBAKYIOTh MeXaHi3Mu HaJJaHHS YTPUMAHHS KITCHTIB.

MOKYILSAM IHAMBIAyaJbHHUX pPEKOMEHJIALIH,
[0 MiABHULIYIOE iX JIOSIBHICTB.

\_ ) \ J

Puc. 3. Po3nooin 0oMiHyIOUUX MEXHON02II Y CMPYKMYPI KOHKYpeHYil yudposoi exoHomiKu

Figure 3. Distribution of dominant technologies in the competitive structure of the digital economy
JDicepeno: cknadeno agmopamu Ha ochosi [31, 26]

Source: compiled by the authors based on [31, 26]

Ha Puc. 3 cucremarn3oBaHO OCHOBHI TE€XHOJOTii HMU(PPOBOi EKOHOMIKH 3a MacITaboM ix
BIUIMBY. L[ cucremaru3zaniisi 0a3yeThCsi Ha IPOBEIEHOMY aHaIi31 1 PO3MOLILe TEXHONIOTII Ha pi3Hi
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piBHI KOHKypeHmii Ta MacmTad ix BIumBY. MakpopiBeHb OXOILTIOE TIOOANbHI TEXHOJOTII, 0
BIUIMBAIOTh Ha BCIO LU(POBY eKOHOMIKY, Taki sk Big Data Ta Al sk Hapa3i HailOiIbII aKTUBHO
HapOCTallbHI 3a CBOIM MacmTaboMm BIUIMBY. Ha Me30piBHI Ii TEXHOJOTIi BUKOPHCTOBYIOTHCS
MapKeTIIeHcaMu I ONTHMI3allii MpOoIeciB, a Ha MIKpOpiBHI BOHU (B Aemo iHIINA dopwmi,
HanpuKJIag OUTBII MPHUKIAIHUX PIllIeHb), JTOMOMAararoTh MPOJABISM aBTOMATHU3yBaTH OIEpPaIliifHi
MPOIIECH, MIABUIIYIOYM €(EKTHBHICTh iX MisutbHOCTI. [Ipu 1bOMy Il B3a€EMO3B’S3KH TaKOX €
3BOPOTHHMH, KOJM YCHIIIHI TEXHOJOTIYHI pIMIEHHS JIOKAJIBHOTO  XapakTepy MOXYTb
MaciTabyBaTucs Ha I7100abHUN PiBEHb.

Oo6roBopennsi. CydacHi IU(POBI MAPKETIUICHCH SIBISIOTH COOOKO CKJIAJHE Ta MPOTHPIWINBE
siBulie. BoHM sK cripusitoTh TpaHcdopmallii MexaHi3My Ta (DYHKIIH KOHKypeHIlii, Tak 1 (pOopMyrOTh
crierpigHy 6araTOCTOPOHHIO CTPYKTYPY, SIKa OXOIUTIOE BCI PiBHI B3a€EMOJIIT MK yYaCHUKAMH U(PPOBUX
puHkiB. JlaHa TpaHcdopmallisi BUPKAEThCS y 3HAYHOMY 3pPOCTaHHI 3aJICKHOCTI TIIPUEMCTB BiJ
rdpoBrX IaTHOpPM y paMKax pO3BUTKY CBOTO OI3HECY, a TAKO)K aKTUBHOTO PO3BUTKY AJIITOPUTMIUHHX
METOJIIB YTIPaBJIiHHSA Ta, IO HE MEHI BAKIMBO, MOCHJICHHI BIUIMBY MepexeBuX edekTiB. BomHowac
MAapKeTIUICHCH CTUMYJTIOIOTh HOBI MOMKIIMBOCTI JUISl PO3BUTKY MiIIPUEMCTB Ta BUXOIY Ha HOBI INIOOAJbHI
pUHKH. Pa3oM 3 THM MapKeTIUICHCH 3yMOBITIOIOTH TaKOXK 1 HEOOXIHICTh aanTarlii TpaauIlifHuX Mojaeen
KOHKYypeHIIii Ha ()oHi (OPMOBAHUX HUMH MIPOTHPIY Ta 3arPo3.

Ha waxkpopiBHi Mapketiieiicu, Taki sk Amazon, Alibaba Ta eBay, aemoHcTpyroTh
OJIITONIOJICTHYHY CTPYKTYPY, B paMKaXx SKOi JIeKUJIbKa JIOMIHYIOUHX MIaT(GopM BU3HAYAIOTH OCHOBHI
YMOBH PO3BHUTKY BCiX y4aCHHKIB. BOHM BUKOPHCTOBYIOTH CKJIAJHI CTpaTerii miodanbHOI eKCIaHCii,
30KpeMa uepe3 iHBeCTHUIil B cydacHi TexHojorii, Big Data Ta crBopeHHs BiacHux exocuctem. Lle,
CBOEIO YEProro, Ie OUIBIIE IMiJICUITIOE iXHI KOHKYPEHTHI IepeBaru, aje TaKoK CTBOPIOE 3aHAJITO
BUCOKI Oap’epu JJs BXOy Ha PUHOK HOBHX, BIJIHOCHO MEHIIIUX TPaBIliB. B TaHOMY KOHTEKCTI CIIiJ
3a3HAYUTH HEOOXITHICTh T4 KPUTUYHICTh CBOEYACHOTO Ta €(PEKTUBHOTO JACPKABHOTO PETYIIIOBAHHS,
AKe MOXKE CHPUATH 3HIKEHHIO PHU3WKIB MOHOIONI3AIi 3aBISKHA 3alpOBa/PKEHHIO HOBHX,
YIOCKOHAJIEHUX aHTUMOHOIIOJILHUX HOPM, @ TAKOXK KOHTPOJIIO 32 BUKOPUCTAHHSAM JaHUX.

CBo€r0 4epror, Ha ME30piBHI MapKeTIUiecH (YyHKIIOHYIOTh y pPOJIi TOCEPETHHKIB, fKi
CHPUSAIOTH ONTHUMI3alll Ta MPUCKOPEHHIO B3a€MOJIIi MK MPOAABISIMU Ta MOKYMISMU. BomHouac
BOHH 3MIHIOIOTh TPAJWIIHI MEXaHI3MU KOHKYPEHIIii, aje mpy I[bOMY BIIPOB/KYIOYH HOBI MpaBuiia
rpu. Hampuknan, cucreMud aBTOMAaTHYHOTO IIHOYTBOPEHHS Ha OCHOBI aHali3y [aHUX, SKi
3aCTOCOBYIOTBCS IIaTopMamMH, MOXYTh CTBOPIOBATH JOJATKOBUI THCK Ha BITHOCHO MEHIIHX
YYaCHUKIB PUHKY, 3MYLIYIOYH 1X 3MiHIOBATH Ta aJlaiTyBaTH CBOi Oi3HEC-TIpoLiecH. 3 OTHOTO OOKY, 1€
MOXKE CHPHUATH MiJBUIIEHHIO 3arajbHOi €()EeKTUBHOCTI, ajie 3 IHIIOTO — MOCHIIIOBATH 3aJIEKHICTD
MPOJIABIIIB BiJl YMOB, sIKi JUKTYE€ IaTgopMma.

Ha MikpopiBHI KOHKYpPEHIliI MK TpOJABIFIMH Ha MapKeTIvleicax, sK MpaBuIo,
XapaKTEepPU3Y€eThCS TOEAHAHHSAM €JIEMEHTIB MOHOMONICTUYHOI KOHKYpEeHIli Ta JOCKOHAIOi
koHKypeHIii. [IpomaBii, 3 ogHOrO OOKY, YacTO MPOIOHYIOTh CXOXi TMPOAYKTH B paMKax TaKoi
PUHKOBOI CTPYKTypHW, aje 3 IHIIOTO 3K, HaMararoTbCsl BIAPI3HATUCS UUIAXOM OpEHIUHTY,
1H/IMBITyaIi30BaHOTO OOCITyTOBYBaHHSI Ta BIPOBAPKEHHS OKPEMHX TOYKOBUX iHHOBalii. Bucoka
MIPO30PICTh PUHKY, CBOEIO YEProlo, Yepe3 BIATYKH Ta PEHTHUHTU CTBOPIOE MOJATKOBUN CTHUMYI JUIS
M ABUILEHHS KOCTI 00CITyrOBYBaHHS Ta BJOCKOHAJICHHS MPOIIECIB.

OpnHak, monpu 3HaYHUI TEXHOJOTIYHMNA MPOTpec, ICHYIOTh TaKokK OOMEXKEHHs, SKi BapTo
BpaxoBYBaTH. 30KpeMa, aJITOPUTMHU IIHOYTBOPEHHS MOXKYThb TPU3BOJUTH JO LIHOBHX BiifH, IO
HEraTMBHO BIUIMBA€ Ha piBEHb MapKWHaJIbHOCTI. KpiM TOro, BmpoBaIKeHHS HOBITHIX TE€XHOIOT1i
notpedye 3HAYHMX IHBECTHULHM, SIKI HE 3aBKIM JOCTYNHI BCIM ydyacHUKaM puHKy. Lli mutaHHs
BUMArarmTh MOAAIBIIOTO AOCTIKEHHS AN PO3pOOKM e(pEeKTUBHUX MEXaHI3MIB Ta MiAXOAIB
ajanrarnii.

[lepciekTuBHI HampsMuU MaWOyTHIX OCTIKEHb BKIIOYAIOTh aHAali3 BIUIMBY IITYYHOTO
IHTETIEKTy Ta MepcoHali3alii Ha KOHKYPEHTHI CTpaTerii MpoJaBIliB, a TAKOK BUBYEHHS IXHBOI POl y
MOJABIIOMY PO3BUTKY MapKeTIieiciB. [1rliie po3yMiHHS [IUX aCIMEKTiB CIPUATHME (POPMYBaHHIO
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Ourtbm  edexTuBHUX Oi3HEC-MOJAENEH Ta amanTHBHUX MEXaHI3MIB 3TiJHO YMOB Cy4YacHOTO
U(GPOBOTO CEPEIOBUIIIA.

BucHoBku. B pe3ynbrari mpoBeeHOTO TOCIiKEHHS OyJ10 BUSBICHO OCHOBHI Ta XapaKTepHi
pucH 0araTopiBHEBOI 3a CBOE€I CTPYKTYpPOKO KOHKYPEHIIl B paMKax IIOOAJbHUX MapKETIUICHCIB.
[Iponiec kKoHKYpeHTHOi 00OpoTHOM Ha IMX HU(PPOBHX MIATGOpMax Mae KOMIUIEKCHUH Xapakrep i
MICTHTh €JICMEHTH SIK OJIITOTIOJICTHYHOI KOHKYPEHIli Ha piBHI CaMUX MapKeTIUICHCIB, TakK 1
MOHOITOJIICTUYHOI a00  JOCKOHAJOi KOHKYPEHIII Ha piBHI MPOAABIIB, MO (QYyHKIIOHYIOTh Ha
JaHUX I1aThopMax.

[TpoBenenuii 3aranpbHUi aHami3, 0azyrounch Ha (PyHIAMEHTAJIbHHUX 1 CyYaCHHX HAyKOBHX
JDKepesax, JaB 3MOTY 3’CyBaTH, IO MAapKeTIUICHCH CTBOPIOIOTH crHeludiuHy HOBY (Gopmy
KOHKYpEHIIil, sika € 0araTopiBHEBOIO 3a CBOEI CTPYKTYpOIO 1 3aJIeKHTh BiJ B3a€MOAIl MiX
MPOJABIISIMH 1 TUIAT(HOPMOIO, MOKYIIISIMHE 1 TUIAT(HOPMOIO Ta cCaMUMU TuIaTGopmMaMu MixK COO010.

Takum 4rHOM, HA MAaKpPOPiIBHI JOMIHY€E OJNITOIMONIICTUYHA KOHKYPEHIIis, SKa € OHIEI0 3 (hopM
TPaAMIIIHHAX METOAIB KOHKYPEHINI MK camMuMu Tuiargopmamu (Hanmpukiaa, Amazon uu eBay).
Bonnowyac Ha MiKpOpiBHI J0OCKOHaNMa a00 MOHOMOJICTUYHA KOHKYPEHI[S MK MPOJABISIMA MOXeE
OyTH I1Ie CKJIQJHIIIOI Yepe3 CyYyacHy MPO30PICTh PUHKY Ta aJITOPUTMIUHI CHCTEMH, SIKI PETYITIOI0Th
MO>KJIMBI I[IHOB1 KOJIMBAHHSI.

B pesynbrari crae MOXJIMBHM 3pOOMTH BHUCHOBOK TIPO T€, IO Y CYYacCHOMY KOHTEKCTI
PO3BHUTKY IH(PPOBOI EKOHOMIKH JOCIIJKEHHS! KOHKYPEHTHUX IPOIECIB HA MapKeTIUIeHcax Ta MixX
HUMU CTa€ OJHUM 3 aKTyaJbHHX 1 HEOOXITHHX €JIEMEHTIB JUIs TOBHOIIHHOTO Ta OOIPYyHTOBAaHOTO
pPO3YMiHHSI IIMX HOBHX (OPM PHUHKOBOI JWHAMIKH, a 3pEIITOI0, 1 PO3POOKH BiAMOBITHUX
e(eKTUBHHUX CTpaTeriii perymoBaHHs. CBOEI YEproro, e BUMArae He JIMIIe JIETAILHOTO aHai3y
B)K€ HAassBHUX METOMIB KOHKYpEHLIii, ajie i po3poOKH HOBUX MIIXOAIB O PETYIIOBAHHS MisTIBHOCTI
nudpoBux miathopm, ki, OYEBUIHO, BIIIrpaBaTUMYTh KIIFOUYOBY POJIb Y PO3BUTKY Ta MPUCKOPEHHI
Cy4acHOi m100anbHOT TU(PPOBOi EKOHOMIKH.

Pobomy  eukoHaHo &  Mexax  Haykogo-OocnidHoi  pobomu  «PALUKAJIbHA
HEBU3HAYEHICTb 5K IMIMEPATUB IHCTUTYUIMHUX TPAHC®OPMALIN MTOCINOLAPCLKOI
CUCTEMMU» (Homep OepxxasHoi peecmpauii 0124U001667)
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Changes in competition as a derivative of changes in business models

Abstract. The relevance of the topic of this study is determined by the active process of changes that occur in
the business environment and cause the development of digital technologies and the emergence of global marketplaces
such as Amazon, eBay, and Alibaba. These platforms, on the one hand, have an impact by providing access to the
worldwide market for small and medium-sized enterprises. Still, on the other hand, they transform competitive
mechanisms and the environment as a whole, creating new challenges for participants in bilateral markets. Traditional
business models, despite their relevance, need adaptation and a new theoretical understanding.

The purpose of the article is to analyze the impact of global marketplaces on competition and determine the
structure of this multi-level interaction mechanism. The object of the study is the interaction between global
marketplaces and traditional business models, as well as their impact on the competitive behavior of enterprises in the
conditions of the modern digital market.

The methodological basis of the research is the analysis of recent scientific articles, empirical studies, and
examples that allow us to obtain a general understanding of new market dynamics in modern conditions. The results
show that competition in marketplaces has a complex multi-level character. The competitive structure includes macro,
meso, and micro levels with technologies dominating each. The integration of digital technologies, process
optimization, and the use of big data are key drivers of competitive advantages.

The research conducted a general analysis of the structure of competition on global marketplaces such as
Amazon, Alibaba, and eBay, which revealed its multi-level nature. Special attention is paid to the influence of digital
technologies at various levels. A digital business model was determined and the results were systematized in the form of
diagrams and drawings for a better understanding of the structure and dynamics of competition. Changes in business
models are explained as derived from changes in competition mechanisms.

The practical value of the obtained results lies in the formation of a more systematic understanding of changes
in the mechanisms of competitive struggle in modern conditions and transformations of business models based on them.
This makes it possible to develop recommendations for businesses at different levels of competition, regarding the
implementation of current business practices that meet the modern challenges of digital marketplaces and the nature of
interaction with them.
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Entropy management of logistics processes in Ukraine's agribusiness:

the role of stevedoring companies under sustainable development conditions
Abstract. In today's environment, entropy management of logistics processes in agribusiness is
becoming increasingly important due to the need for continuous development and changes in the external
environment. Effective logistics management is critical for maintaining the sustainable development and
competitiveness of agribusiness. This paper analyzes the role of stevedoring companies, which play a key role in
ensuring the reliability and sustainability of supply chains. The paper also considers aspects related to the
regulatory framework and the need to improve it to increase the flexibility and adaptability of stevedoring
companies in crisis situations. The study was conducted using a systematic approach, which includes an analysis
of economic and political conditions, as well as specific aspects of logistics processes in the agribusiness of
Ukraine. The article focuses on the management of entropy processes and their impact on the efficiency of
logistics operations. It highlights that the proper organization of logistics processes helps to minimize losses and
increase the efficiency of supply, which is key for agribusiness in the context of constant development and
change. It is shown that stevedoring companies, due to their ability to adapt to changes, have a significant impact
on the efficiency of logistics operations and the economic performance of agribusiness.
The study found that effective management of entropy processes is crucial for supporting the
sustainable development of agribusiness in Ukraine. It emphasizes the need to harmonize Ukrainian
legislation with international standards to improve the business environment and attract foreign investors.
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Thus, the study emphasizes the importance of entropy support for logistics processes in
agribusiness and the role of stevedoring companies in ensuring the sustainability and competitiveness of this
sector in the context of constant change and development.

Keywords: entropy, entropy provision, sustainable development, globalization, agribusiness,
stevedoring companies, logistics.
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Introduction. Nowadays, entropy management in the logistics processes of Ukraine's
agribusiness is becoming increasingly important and relevant, especially in the context of the need
for constant development and the turbulence characteristic of modern economic conditions.
Moreover, it should be noted that the significance of this topic is driven by the economic and
political situation concerning the stabilization of Ukraine's agricultural sector, which is one of the
leading exporters of agricultural products. Effective logistics management plays a crucial role in
maintaining the competitiveness and sustainable development of agribusiness. Given the significant
volume of products, proper organization of logistics processes helps to minimize losses and increase
supply efficiency. In the context of continuous development and changes in the external
environment, stevedoring companies play an essential role in ensuring the reliability and resilience
of logistics chains. Their ability to adapt to changes and manage entropy processes directly impacts
the efficiency of logistics operations and, consequently, the economic performance of agribusiness.
It is worth noting that modern conditions require the implementation of innovative methods and
technologies in logistics processes, where the analysis of entropy management allows for
identifying new approaches to optimizing logistics operations. This is particularly important under
conditions of high risks and uncertainty. In the context of globalization and Ukraine's integration
into global markets, compliance with international standards and improvement of logistics
infrastructure become key factors for the successful functioning of agribusiness. Stevedoring
companies, as important participants in the logistics chain, play a significant role in achieving these
goals. Sustainable development requires attention not only to economic aspects but also to
environmental compliance. Effective entropy management in logistics contributes to reducing the
negative impact on the environment and improving working conditions, which, in turn, positively
affects the image and reputation of agribusiness.

Therefore, the study of entropy management in logistics processes in Ukraine's agribusiness,
considering the role of stevedoring companies, is a relevant and significant topic aimed at
enhancing the efficiency, resilience, and competitiveness of the agricultural sector under conditions
of continuous development and change.

Literature Review. An analysis of the literature on the management of entropy in the
logistics processes of agricultural business in Ukraine and the role of stevedoring companies in the
minds of steel development shows that interest in this is growing among scientists, so among
practices. Research on this nutrition was carried out by scientists such as Balobanov O.0. and
Palchenko A.A. [1] consider in their scientific work organizational and legal proposals for reducing
the work of port operators, identifying key methods of effective management in water transport.
Golubkova ILA. ta in. [2] carefully follow the trends in the development of maritime transport, and
clearly identify the current trends in the development of maritime transport. In the monograph
edited by Shiryaev L.V. [3] dubbed the mechanisms for ensuring financial and economic security of
the ports of Ukraine. Kruk Yu.Y. [4] conduct research on the identification and implementation of
adaptive management structures in stevedoring companies, proposing solutions for increasing the
flexibility and efficiency of decision-making in entropic minds. The appointed authors have made a
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great scientific contribution to the investigation of problems and prospects for the development of
maritime transport in Ukraine. In addition, | mean the development of logistics processes in the
context of warehouse processes and other innovative directions, the development of which is
indicated in the work of. Chukurna O.P. [5-7] summarizes a number of important aspects, and the
process of improving warehouse logistics in the context of Industry 4.0 technology is discussed,
where the authors pay attention to digitalization and automation of logistics processes siv, which
improves coordination and inventory management; At the same time, in other scientific work, the
current direct innovative development of transport logistics in Ukraine has been established, as well
as approaches to reducing and increasing the stability of logistics them Lanzyug; The next
important research and “green” approach to the formation of a modern system of environmental
logistics, so the key points focus on the integration and symbiosis of environmental standards and
modern development in the process of managing logistics tsesami.

In addition to nutritional optimization and modeling of logistics business processes in the
agricultural sector, it is highlighted in the research of Teplyuk and in. [8; 9] to demonstrate the
timing of increased activity in agricultural business after the COVID-19 pandemic, the articles
discuss the approaches to supporting agricultural enterprise and updating the economy, Repina .M.,
Yatsenko O.M. [10] The authors focus on the behavior of agricultural traders, looking at the
determinants of their strategies.. Osaulenko O. and in. [11], Krasnorutsky O.O. ta in. [12] in the
monograph the importance of optimization of the formation and recovery of economic potential in
rural enterprises, Petrushko L. [13] the importance of steel development for the development of the
domestic economy zokrema on the grain case of Ukraine. Kalashnik P. [14] conduct predictive
analytics for the development of agriculture directly and the possible growth of investment income.
Nitsenko V.S. [15] understand the mechanisms of development of integrated enterprise structures in
the agri-food sector.

The scientific contribution to solving the researched issue has not been fully covered, which
determined the purpose of this work.

Purpose, Objectives and Research Methods. The purpose of the article is to analyze the
current state of functioning of stevedoring companies, their contribution to the export-import
activities of Ukraine's economy under conditions of sustainable development.

Research Methodology. The methodology involves processing and utilizing scientific
research, factual material, statistical data, and reports related to the object of study.

Research Results. Port operators (stevedoring companies) are economic entities that carry
out cargo operations within or outside the ports, perform tasks related to the reception and storage
of cargo, transport services, and other related business operations [16; 17]. There is an international
practice of uniting port operators into associations, whose tasks include protecting their interests
before shipowners, trade unions, governmental bodies, and others. Among the main functions of
these associations is advocating for the tariffs of stevedoring companies' services. Associations of
Ukrainian private port operators, united on a territorial basis, play an increasing role in defending
their corporate interests, helping stevedoring companies adapt to external challenges, and increasing
their competitiveness. This highlights the relevance of our research topic on entropy management in
the logistics processes of Ukraine's agribusiness.

Both private and state stevedoring companies operate within each of Ukraine's sea ports. For
example, in the "Pivdennyi” port, there is both a private company and a state port operator - the
"Sea Commercial Port (SCP) 'Pivdennyi™. State stevedoring companies, in addition to the payment
for cargo transshipment, receive subsidies from the state. The status of a state company provides
them with access to port fees and cargo fees. This creates inherently unequal competition conditions
for private port operators in the market. A complete list of stevedoring companies of Ukrainian sea
ports and the services provided by each is included in the Register of Sea Ports of Ukraine.

The activities of stevedoring companies depend on many factors: the types of cargo handled,
the types and deadweight of serviced vessels, the infrastructure used by these companies, etc. [1].
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This infrastructure may include various components: warehouses, technological equipment,
connections to other types of transport, auxiliary port facilities, and more. However, the defining
element of the infrastructure is the berth complexes, without which the operation of stevedoring
companies is impossible. Therefore, it is crucial for the port operators' activities whose ownership
these berth complexes fall under: whether they belong to the Administration of Sea Ports of Ukraine
(ASPU) or private stevedoring companies.

At the same time, private stevedoring companies can use both their own berths and ASPU
berths on a rental basis (Table 1).

Table 1. Dynamics of Cargo Handling Volumes in Sea Ports by Stevedoring Companies of All Ownership Forms,
thousand tons

State Stevedoring Privatg Privatg Tot_al for Total fo_r
. Stevedoring Stevedoring Private Stevedoring

Year Companies of Sea . - : .

Commercial Ports Companies at Companies at Stevedorl_ng Companl_es of All

ASPU Berths Own Berths Companies Ownership Forms

2012 59 386,64 51 226,83 40 371,87 91 598,70 150 985,34
2013 53 071,94 51 616,80 43 489,29 95 106,09 148 178,03
2014 49 153,36 49 551,71 46 161,03 95 712,74 144 866,10
2015 48 981,03 50917,43 44 747,70 95 665,13 144 646,16
2016 38 416,43 53 515,24 39 814,24 93 329,48 131 745,91
2017 34 730,22 52 509,87 45 315,25 97 825,12 132 555,34
2018 33 354,84 51 136,92 50 679,31 101 816,23 135 171,07
2019 35 214,68 60 958,15 63 828,39 124 786,54 160 001,22
2020 34 379,66 63 303,65 61 359,44 124 663,09 159 042,75
2021 32 880,50 62 095,06 58 249,87 120 344,93 153 225,43

Source: Processed by the author based on data from the Administration of Sea Ports of Ukraine [18].

Strategies for the innovative development of stevedoring companies were based on the
prospects for the development of the water sector and the expected rapid expansion of port
operators' activities after the end of the war waged by russian proxy units in Eastern Ukraine.
During this period, stevedoring companies in the sea ports of Greater Odesa significantly improved
their performance. For example, in 2020, stevedoring companies at the Pivdennyi port set a record
among Ukrainian sea ports by handling 61,665 thousand tons, and the state enterprise "SCP
Pivdennyi" became the most efficient state port operator in the country in terms of cargo handling
volume.

At the same time, the stevedoring companies at the Mykolaiv port exceeded the performance
of those in the ports of Greater Odesa in terms of grain cargo handling volumes. The exclusion of
Mykolaiv port from the grain corridor in 2022 and later from temporary sea routes for commercial
transports not only halted the operations of port operators but also reduced budget revenues for the
Mykolaiv, as this activity was the main source of budget replenishment. Coordination of marketing
efforts with port operators in other countries contributed to the expansion of transit cargo handling
volumes [3]. Over a broad time, interval before the full-scale invasion of russia federation,
fluctuations in cargo handling volumes by stevedoring companies of all ownership forms at berths
of various ownership forms can be observed across the country (Fig. 1).

Furthermore, even during the relatively safe period before the full-scale war, the financial
condition of state port operators tended to deteriorate. This is evidenced by the data in Table 2,
showing that the financial condition of approximately 60% of state port operators worsened over a
short period from 2017 to 2018 [3]. During the full-scale war, the process of transferring the
property of state stevedoring companies into concession continues. For instance, on August 24,
2023, the property of the state stevedoring company "Ust-Dunaisky SCP" was transferred to a
private owner. At the same time, the data in Table 3 indicate an increase in the volume of domestic
cargo handled by private stevedoring companies at berths of all ownership forms before the full-
scale war.
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Fig. 1. Comparison of volumes of cargo handling by stevedoring companies of different ownership forms, thousand tons
Source: processed by the author based on the data of the Administration of Sea Ports of Ukraine [18].

Table 2. Assessment of the financial stability of Ukraine's state port operators before the full-scale war

Years Deviation
State Port Operators 2017 2018 Absolute Relative

Berdiansk Sea Commercial Port 0,95 0,95 0,00 0,00
Bilhorod-Dnistrovskyi Sea Commercial Port 0,88 0,80 -0,08 -9,1
Izmail Sea Commercial Port 0,84 0,88 0,04 4,8
Mariupol Sea Commercial Port 0,94 0,97 0,03 3,2
Mykolaiv Sea Commercial Port 0,96 0,94 -0,02 -2,1
Sea Commercial Port Ust-Dunaisk 0,95 0,91 -0,04 -4,2
Sea Commercial Port Chornomorsk 0,90 0,86 -0,04 -4.4
Odesa Sea Commercial Port 0,99 0,98 -0,01 -1,0
Sea Commercial Port Pivdennyi 0,75 0,76 0,01 13
Reni Sea Commercial Port - - - -
Kherson Sea Commercial Port 0,93 0,82 -0,11 -11,83
Stevedoring Company Olvia 1,00 0,92 -0,08 -8,00

Source: Processed by the author based on data from [3]

The data presented in Table 3 also indicate a correlation between the reduction in the volumes
of domestic cargo handled by state stevedoring companies and the increase in the volumes of this
type of cargo handled by private port operators. The correlation coefficient of these indicators
during the period from 2016 to 2021 was -0.92368. This is especially evident when comparing the
changes in cargo handling volumes by port operators in 2021. This confirms the existence of a
process of displacement of state port operators from the market for handling domestic cargo in the
period before the onset of the full-scale aggression.
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Table 3. Dynamics of volumes of domestic cargo handled by stevedoring companies of all forms of ownership at the
berths of seaports of Ukraine before the start of full-scale war
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2016 320,65 25,32 945,51 74,68 3971,99 1266,16 5 238,15
2017 651,7 76,34 202,02 23,66 984,37 853,72 1 838,09
2018 878,26 62,69 522,61 37,31 730,41 1400,87 2131,28
2019 832,57 51,71 777,65 48,29 528,04 1610,22 2 138,26
2020 852,24 54,29 717,61 45,71 828,84 1569,85 2 398,69
2021 994,89 45,28 1202,42 54,72 154,78 2197,31 2 352,09

Source: processed by the author based on the data of the Administration of Sea Ports of Ukraine [18].

Ratio of export and import cargo volumes

2016 2017 2018 2019 2020

==@== State stevedoring companies =Private stevedoring companies

Fig. 2. Ratio of volumes of export and import cargoes for state and private port operators
Source: processed by the author based on the data of the Administration of Sea Ports of Ukraine [18].

The data presented in Fig. 2 show that from 2019 to 2021, there was a change in the ratio of
export and import cargo volumes handled by both state stevedoring companies and private port
operators. For instance, in 2020, port operators handled 308,099 export containers and 284,253
import containers. In 2021, they handled 311,511 export containers and 298,008 import containers.
This indicates that while the volumes of export and import container handling were roughly equal
before the onset of the full-scale aggression, by 2023, for every import container handled by
stevedoring companies dealing with container cargo, there were three to four export containers. At
the same time, the total volume of container handling in 2023 was almost three times less than in
2021. The commencement of container cargo handling by stevedoring companies in the ports of
Reni and Izmail improved this indicator, but the improvement accounted for no more than 10% of
the total container transshipment volume in 2023 (Fig. 3).
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Cargo handled, thousand tons

=== Stevedoring companies of river transport

== Stevedoring companies of maritime transport

Fig. 3. Dynamics of cargo handling by stevedoring companies of sea and river ports of Ukraine
Source: processed by the author based on the data of the State Statistics Service of Ukraine [19].

During the studied period from 2000 to 2020, and even in the narrower period from 2007 to
2020, an increase in cargo handling volumes was observed for stevedoring companies operating in
Ukraine's sea ports, particularly in 2010. However, the prolonged decline in cargo volumes handled
by stevedoring companies in river ports indicated significant systemic shortcomings of river
transport, which, in turn, had a decisive impact on the activities of port operators. With the onset of
the full-scale war with russia, 10 Ukrainian sea ports were blocked. The date marking the
suspension of the maritime blockade can be considered August 1, 2022, when the transport ship
"Razoni" with a cargo of corn was able to leave the Odesa sea port. The suspension of the maritime
blockade had a significant impact on the country's economy — Ukraine’s GDP grew by
approximately 3% [14]. During the discussions about the conditions for opening the «grain
corridor», the Ukrainian side rejected the aggressor's demands for control over the ports' operations,
stating that this should be exclusively managed by Ukrainian port operators [14]. This increased the
significance of Ukrainian stevedoring companies on the international level [13].

The results of the restoration of the activities of the ports of Greater Odesa are presented in
Fig. 4. These indicators are relatively modest compared to the corresponding figures for 2021 (see
Table 4), but their importance for the recovery of port operators' activities is significant.

01.08.2022
4,5

01.07.2023 4 391 01092022
35

01.06.2023 01.10.2022

01.05.2023 1,32 2,61 01.11.2022

01.04.2023 01.12.2022

3,02

01.03.2023 01.01.2023
3,39

01.02.2023

Fig. 4. Dynamics of cargo handling by stevedoring companies of the Great Odesa ports in the period from 08/1/2022 to
07/16/2023 (one hundred thousand tons)
Source: processed by the author based on the data of the Administration of Sea Ports of Ukraine [18].
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The integrated data on the activities of the stevedoring companies of the seaports of Greater
Odesa in 2022 are presented in Table 4. These data indicate both a smaller volume of cargo
handling by the stevedoring companies of the Odesa Sea Trade Port compared to the companies of
SCP «Pivdenny» and SCP «Chornomorsk», as well as a relatively narrower range of cargoes
handled by the stevedoring companies of the Odesa port. This is particularly evidenced by the
significant difference in the value of the handled cargoes between the stevedoring companies of
SCP "Odesa" and the port operators of SCP "Chornomorsk™ (see Table 4).

Table 4. Results of stevedoring companies of seaports of Great Odesa in 2022

Volume of cargo Volume of cargo Sfrr]:irgh?f The cost of processed
Port name processed in 2022, processed in 2021, . cargo in 2022, million
million tons million tons turnover in UAH
2021, %
SCP «Pivdenny» 15,28 53,47 28,58 670
SCP «Chornomorsk» 11,76 25,64 45,87 565,5
Odesa SCP 7,69 22,57 34,07 261,3

Source: processed by the author based on data [18].

Thus, since July 18, 2023, the work of port operators in servicing the vessels of the «grain
corridor» was suspended due to the massive air attacks of the aggressor on the sea ports of Odesa
and Chornomorsk. More than two hundred objects of the port infrastructure were damaged, workers
of stevedoring companies were killed. But the very next month, thanks to the start of operation of
the sea corridor, temporary sea routes for trade transport were restored (Fig. 5) and, accordingly,
stevedore activity in the ports of Great Odesa was restored.
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Fig. 5. Number of vessels loaded/unloaded by stevedoring companies in sea ports, unit
Source: processed by the author based on data [18].

This is evidenced by the data shown in Figure 6.

Specifically, Fig. 6 indicates a trend towards increasing volumes of non-grain cargo
handling in the ports of Greater Odesa, signaling the beginning of the recovery of full-scale
operations by the stevedoring companies of the seaports. It should be noted that the stevedoring
companies serving the grain terminals of Greater Odesa's ports, despite the lifting of maritime
blockades, are currently operating at no more than 40% of their capacity for handling bulk cargo.
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Fig. 6. Volumes of cargo handled by stevedore companies in the ports of Great Odesa by their types

from September 2023 to March 2024
Source: developed by the author based on the data of the Administration of Sea Ports of Ukraine [18].

At the same time, the volumes of grain cargo handled by port operators in lzmail have
reached the maximum capacity of the port infrastructure. Most stevedoring companies in Izmail
operate directly from railway wagons due to the lack of adequate storage infrastructure, which
poses significant risks of grain spoilage in case of bad weather. This is due not only to the
insufficient throughput capacity of the railway line from Bilhorod-Dnistrovskyi to Izmail but also to
poor organization and planning of the stevedoring companies’ work, resulting in irregular
unloading.

In peacetime, the Danube river ports were less competitive compared to the ports of Greater
Odesa. Consequently, the infrastructure of the stevedoring companies in these ports was not ready
to handle large volumes of cargo, particularly grain, at the beginning of the full-scale war. If, before
the aggression, port operators in the Danube river ports handled up to 200,000 tons of grain cargo
annually, currently, the monthly volumes exceed this figure tenfold. To maintain the
competitiveness of the Danube river ports in the post-war period, it will be necessary to revise the
railway tariffs for transporting grain cargo to these ports, aligning them with the railway tariffs to
the sea ports of Greater Odesa.

Thus, the impact of the war has led to significant changes in the activities of the stevedoring
companies of the Danube region ports (see Table 5).

Table 5. Results of stevedoring companies of ports in the Danube region

Number of ships Growth relative to | Volume of cargo handled Growth relative to the
Year handled by port the indicators of by port operators, million | =~ =
: indicators of 2021, %
operators, units 2021, % tons
2021 3252 100 49 100
2022 8944 275 14,5 275
2023 13045 401 29,4 597

Source: processed by the author based on the data of the Administration of Sea Ports of Ukraine [18].

Stevedoring activity in this region is reviving, with new players entering the market,
signaling a recovery of economic activities in the ports despite the risks of war [21]. An example is
the commencement of Danube Logistics Group in 2023, providing cargo handling and storage
services in Reni and Odesa ports, along with comprehensive transport and forwarding services.
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Overall, scholars and practitioners assert [18] that if the main factors affecting water transport
activities remain unchanged, the volume of grain transshipment can reach the levels of 2019-2021,
amounting to 6 million tons per month. The volumes of other types of cargo handling will also
increase, but they will not reach the pre-war levels due to factors unrelated to port activities [20].

Discussion. In the course of the scientific research, our statistics will carry out more in-
depth identification of entropic manifestations for further scientific research. One of the key points
discussed is the promotion of the concept of entropy management in the logistics process of
agricultural business. At the same time, there is a lot of information about how effectively a similar
model can be established in real minds, and further research and clarification is required. The article
agrees that stevedoring enterprises play an important role in ensuring the sustainability of logistics
routes, which confirms the necessity of finding new routes to ensure safety. Prote debate is deprived
of nutrition, to what extent the speed and breadth of the enterprise of this galusa can adapt to crisis
situations, such as military conflicts and economic upheavals. In the case of Ukraine, you can learn
that businesses should keep their finger on the pulse and look at the different vectors of their major
development and ensure the praise of Swedish management decisions. At the same time, food itself,
despite the need for harmonization of legislation, gives rise to controversy, especially regarding the
possibilities of integration into the international logistics system for a flow-based regulatory
framework, therefore food is not without concern laws, and the real readiness of the infrastructure.
However, it is necessary to note that in the minds of European integration this food cannot be
supplied, so there is a need for a well-formed road map and clear planning of specific actions. The
very role of the “green” approach to logistics is being debatable, despite its real importance in the
minds of the unstable economic and political situation. allow us to stabilize not only logistical
problems, but also allow us to establish clear partnerships with stakeholders .

Apparently, it can be noted that the topic is deeply controversial and has direct interest in the
development of further research on nutritious foods, which in turn allows for the stabilization and
improvement of logistics processes both and inter-lateral ligaments.

Conclusions. As a result of the study on the activities of stevedoring companies in Ukraine's
seaports during the full-scale aggression by Russia, it was found that current challenges and
problems significantly complicate their operations. Military actions affect logistics chains, transport
safety, and the investment climate, leading to reduced cargo volumes due to the occupation and
blockade of key ports, and loss of revenue and market share for Ukrainian port operators. The study
indicates that the existing legal framework requires improvement to account for entropy
management, flexibility, and adaptability of stevedoring companies in crisis situations.
Harmonizing Ukrainian legislation with international standards is necessary to improve business
conditions and attract foreign investors. At the same time, Ukrainian stevedoring companies have
significant potential for recovery and development due to their strategic location and infrastructure
modernization opportunities. The efforts of companies within associations are crucial for protecting
corporate interests, lobbying for legislative changes, and coordinating joint actions.

This publication was supported by the Ministry of Education and Science of Ukraine
12/27/2023 No. 1572 within the project No. 0124U000632: Neuromodeling of the anti-entropy of
the agro-trading logistics system of Ukraine.
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EnTponiiine 3a0e3ne4yeHHs JIOTiCTUYHUX MpoLeciB B arpodizHeci Ykpainm:
POJIb CTUBIZOPHUX KOMIIAHill B YMOBaX CTAJ0I0 PO3BUTKY

B cyuacHuMx ymoBax eHTpOIiiHe 3a0e3MeueHHs JIOTICTHYHHUX IIpOoLeciB B arpo0izHeci HaOyBae BayKJIMBOCTI depe3
HEOOXITHICTh TIOCTIHHOTO PO3BUTKY Ta 3MiHM 30BHIIIHBOTO cepenoBuina. EQexTuBHe ynpaBiiHHS JIOTICTHKOIO € KPUTHIHO
BOKJIMBUM I MIATPUMKH CTAJIOrO0 PO3BUTKY Ta KOHKYPEHTOCIIPOMOXKHOCTI arpo0izHecy. Y poOOTi aHaJi3yeThCS pPOib
CTHBIIOPHUX KOMIIAHIH, SIKi BiNIrparoTh KIFOUOBY POJIb y 3a0€3IMEUeHHI HAAIHHOCTI Ta CTIHKOCTI JIOTICTHYHMX JIAHITIOTIB.
OKpeMo pO3IIANAIOTECS aCHEKTH, IO CTOCYIOThCS HOPMATHBHO-TIPaBOBOI 0a3W Ta HEOOXIiTHOCTI ii yIOCKOHAJICHHS [UIS
TTiIBUIIICHHS THYYKOCTI Ta aIallTUBHOCTI CTHBIIOPHUX KOMITaHIi B yMOBax KPH30BHX cutyarii. JlocnipKkeHHs TPOBOIMIIOCS
3 BHKOPHCTAHHSM CHCTEMHOTO MIXOAy, SIKM BKIIFOYA€E aHali3 €KOHOMIKO-TIONITMYHHMX YMOB, @ TaKOX cneumblqﬁnx
aCTeKTIB JIOTICTUYHHUX TpoleciB B arpoOi3Heci Ykpainn. OCHOBHa yBara MNpPHUIUISETbCS YIPABIiHHIO EHTPOMIHHUMHU
npoliecamy Ta X BIUIMBY Ha e()eKTHBHICTB JIOTICTHYHUX orepaiiid. BUCBITIEHO, 10 MpaBuIIbHA OpraHi3allis JIOTICTHYHUX
TIPOIIECIB CIIPUSE MiHIMi3alil BTPAT Ta MiJBUILEHHIO €()eKTHBHOCTI MOCTaYaHHsl, 110 € KIIFOYOBHUM JIsl arpo0i3Hecy B yMOBax
TIOCTIHHOTO PO3BUTKY Ta 3MiH. [TokazaHo, 1110 CTUBIZOPHI KOMIaHii, 3aB/SIKW CBOTH 3/1aTHOCTI aJlaNTyBaTUCs IO 3MiH, 3HAYHO
BIUIMBAIOTh HA CEKTHBHICTh JIOTICTUYHHX OMNEpPAIliil Ta €KOHOMIUHI MOKA3HWKU arpoOi3Hecy. Y pe3yibTaTi IOCIHiIKECHHS
BCTAHOBJICHO, 110 €(EKTUBHE YIPABIIHHS SHTPOIIMHUMH MPOIECaMy € BHUPIIIAIBHUM JUIS HMIATPUMKH CTAIOTO PO3BHUTKY
arpo6izaecy Ykpainu. IlimkpecimoeTbcss HEOOXiTHICTH TapMOHI3amil yKPaiHCHKOTO 3aKOHOIABCTBA 3 MIKHAPOIHUMU
CTaHAAPTaMH JUIsl IOKpAIIeHHs] yMOB BE/ICHHS Oi3Hecy Ta 3aIydyeHHs IHO3eMHUX iHBECTOpIB. TakuM YMHOM, JOCIIIKEHHS
T IKPECITIOE BaXKITHBICTD €HTPOIIHHOTO 3a0e3MeYeHHs JIOTICTHYHIX IPOIIECiB B arpo0Oi3Heci Ta poili CTUBIIOPHUX KOMITaHIH y
3a0e3MeUYeHHi CTIMKOCTI Ta KOHKYPEHTOCTIPOMOYKHOCTI ITHOTO CEKTOpa B yMOBaX IMOCTIHHHUX 3MiH Ta PO3BUTKY.

Knrwowuoei cnoea:. enwmponis, enwmponiine 3abe3neyenHs, CMAui po3eUMOK, 2100ani3ayitinull po3euUmoK,
azpobizuec, CMmugiooOpHi KOMNAuii, 102iCmMuKa.
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Introduction. In the modern world, digital transformation has become the main driving
force of Industry 4.0. Digital transformation is one of the main national development goals of
Ukraine until 2030 and involves achieving digital maturity in key sectors of the economy and social
sphere. Digital transformation is the introduction of digital tools in the processes of construction,
planning, design, deployment and operation in traditional industries, accompanied by a significant
improvement in their characteristics and results. All processes are undergoing changes due to new
methods of collection (10T, Big Data), transmission and storage (5G, quantum technologies, clouds,
blockchain), data analysis and decision-making (artificial intelligence and neurotechnologies).

Every day it becomes more and more obvious that added value is created mainly through the
use of transformational digital technologies (artificial intelligence, robotics, big data, distributed
ledger systems, quantum technologies, new manufacturing technologies, industrial Internet,
wireless communications, virtual and augmented reality). The use of business intelligence (Bl) and
big data analytics (BDA) in traditional decision-making processes increases the productivity and
profitability of companies by 5-6% compared to their competitors [8]. Companies that use
analytics-based machine learning algorithms increase their revenues by more than 15% [2].

There is no debate among experts that organizational culture determines the effectiveness of
digitalization in a company, and insufficient attention to culture is one of the most frequently cited
reasons for the failure of digital transformation. The scientific community is conceptualizing
organizational culture in the digital context. However, there is a risk that digital culture may be
presented as a consequence of digitizing the culture of a particular company or only as a
manifestation of culture in the digital economy. Obviously, digital culture is a higher-level concept
that describes not only the processes and results of digitizing the culture of a particular company,
but also more broadly the forms and ways of identifying and developing human skills and
knowledge not only in the professional sphere but also in all kinds of social processes.

Moreover, the concept of “digital culture” is not limited to digitization, i.e. the process of
converting analog data into bit sequences (sequences of 1s and 0s). It is important that these digital
objects, with the help of telecommunication networks, computer equipment, programs, and
platforms, are transformed into digital resources to transform the practice of creating social and/or
economic values. It is no coincidence that experts note that “unlike other methods of innovation,
digitalization is based on the simultaneous development of a wide range of technologies” [3]. The
term “digital culture” was coined by philosopher Charlie Geer in 2002. However, even today there
is a need to generalize the main properties of digital culture.

Literature Review. Recent studies emphasize the transformative impact of digital culture
on the digitalization processes of enterprises, underscoring its multifaceted nature and critical role
in achieving a competitive advantage. Alpakova [1] and Veretiuk & Pilinskyi [3] highlight the
significance of national strategies in fostering a digital economy, particularly in Ukraine's efforts to
align with global digitalization trends. Key factors include the development of broadband
infrastructure, 5G network adoption, and the promotion of digital literacy as enablers of digital
transformation at the macro level.

Digital transformation, as noted by Arbabi [4] and Deloitte [2], extends beyond
technological adoption to involve shifts in organizational culture, leadership, and operational
models. Arbabi [4] emphasizes how digital transformation reshapes business ecosystems, enabling
more efficient resource allocation and fostering innovation. Koliadenko [6] underscores the
importance of digital culture in bridging traditional organizational practices with emerging digital
paradigms, aligning with Industry 4.0 objectives.

A recurring theme in recent literature is the concept of digital maturity and its alignment
across ecosystems. Rasool [8] and reports by the State Statistics Service of Ukraine [9, 10] stress
that digital congruence, characterized by similar levels of digital maturity among partners, fosters
collaboration and drives innovation. Howard [11] further explores the role of shared values and
digital platforms in building cohesive ecosystems.
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Challenges in embedding digital culture are also extensively discussed. Koliadenko [6] and
the strategic vision for 2030 [12] point to barriers such as resistance to change, skill shortages, and
misalignment between traditional organizational structures and digital requirements. Reverse
mentoring and continuous skill development are proposed as effective strategies [9, 13], facilitating
intergenerational knowledge exchange and enhancing digital literacy across hierarchies.

In summary, the reviewed studies highlight the pivotal role of digital culture in fostering
transformation at macro, business, and organizational levels. They stress the need for strategic
alignment, capacity building, and cultural adaptation to maximize the benefits of digitalization,
integrating insights from both global and Ukrainian contexts.

Purpose, Objectives, and Research Methods. This study aims to investigate the role of
digital culture in facilitating successful digital transformation of enterprises by examining its fractal
configuration at macro, business, and organizational levels. The study employs a qualitative
research approach, analyzing existing academic literature, industry reports, and case studies of
enterprises undergoing digital transformation. Key objectives include defining the core
characteristics of digital culture, identifying its impact at different levels, evaluating challenges and
barriers to its integration, and proposing strategies for fostering digital culture to achieve digital
maturity and competitive advantage.

Research Results. Digital culture, along with managerial leadership, staff engagement,
digital resources and processes, forms the necessary environment for successful digital
transformation of an organization. The isomorphism of these conditions at different levels - at the
macro level, in the business environment, and within the organization itself - creates a pre-fractal
dimension of the digital transformation environment. For example, at the macro level, leadership is
manifested through the implementation of national programs for the digitalization of the economy,
the development of digital technologies and information infrastructure, attention to information
security and the spread of artificial intelligence, as well as training for the digital economy.
Leadership in the business environment is demonstrated through leading research centers,
cooperation with industrial partners and leading companies in the development and implementation
of digital technologies.

Leadership in the organization, as an important factor in the digital transformation
environment, means the active involvement of top management in all aspects of the process. This
includes planning, distribution of responsibilities and powers, continuous improvement and
optimization of procedures for developing, making, deploying and supporting decisions. It also
involves systematic measurement and analysis of results and effectiveness of digital transformation
projects, direct communication with stakeholders, and staff engagement. At the macro level, digital
transformation resources are determined by factors such as household broadband coverage, average
IPv4 connection speeds and data transfer, availability of 4G networks throughout the territory, the
amount of radio frequency spectrum available for use by 5G/IMT-2020 electronic means, and the
availability of a unified telecommunications network with fiber optic connection lines.

For the business environment, it is important to connect to data transmission networks that
ensure sufficient information security, including quantum networks, as well as the dissemination of
technologies for creating and executing decentralized applications and smart contracts, technologies
for ensuring data integrity and consistency (consensus), and seamless interaction. A key resource
for digital transformation at the organization level is a set of technologies and digital products based
on them that provide computing, telecommunications and networking capabilities and operate on a
digital basis. The study of digital culture should follow the same logic, i.e., it should be considered
at the macro level as an attribute of the business environment and as a characteristic of the
organization itself.

When it comes to the “macro-level” of digital culture, the state's task is to overcome the
stereotype that “new generations have a new approach to devices and have developed quasi-inborn
skills that offer companies great potential when entering the labor market” [9]. Indeed, the new
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generation demonstrates considerable experience in using electronic services and products
(streaming services, chatbots, video games, cryptocurrencies, online banking, cashback services), as
well as relatively greater awareness of digital technologies (artificial intelligence, digital twins,
blockchain, etc.) [4].

However, if we accept the rather widespread position that the embedding of search engines,
algorithms and databases in various social and cultural practices shapes not only specific
communication actions but also ways of understanding the social world around us, forcing us to
think, assimilate information and act in the logic of archiving, organizing, filtering and searching,
we can agree with the conclusion that digital culture is nothing more than the organization of
knowledge. Thus, we should not talk about some quasi-inborn abilities, but about the need to
supplement the minimum level of literacy, such as reading, writing, and arithmetic, with a fourth set
of cognitive digital skills, and then to develop them consistently in the system of higher and
secondary vocational education, which allows us to develop ways of critical thinking, noting what
information is missing, searching for it, actually finding it, and, finally, processing the information
found using digital resources.

It should be noted that in the field of education, skills in working with digital library
environments and virtual platforms, cross-reviewing, digital visualization, using team editing tools,
etc. are already being developed. However, not in all cases do the requirements for knowledge,
skills and abilities, both general cultural, universal, general professional and professional, include
mastery of digital technologies in the field of design, administration and testing, taking into account
the development of coding skills, including teamwork using digital tools, working with version
control and cross-review systems, working with unstructured data and virtual reality, as well as
machine learning. At the same time, the state should focus on addressing the digital divide, such as
ensuring equal access to information technology, ensuring the reliability of ICT and the quality of
communication in the frontline areas, and the usefulness of the results of using the Internet and ICT
in various economic systems.

This stereotype has a negative impact on the decisions made by the management of
organizations. According to a survey conducted in 2020 by the KCSA among 700 representatives of
Ukrainian companies from 27 industries, 30% of managers intend to replace “insufficiently
competent employees with new ones from the market” as a way to address the lack of digital staff
and competencies, and 34% plan to engage external consultants. While the receptivity of the new
generation to digital resources is an important phenomenon, recognizing it should lead to another
approach - reverse mentoring. This approach involves a partnership between managers and young
employees, where the latter share their knowledge and skills on digital transformation. The goal of
reverse mentoring is to increase digital literacy by sharing valuable information and skills across
generations, stimulating interaction between leadership and young talent.

Experts point out that the values of the new generation determine their requirements for
business processes, personal space, communication and lifestyle. Representatives of this generation
believe that freedom, honesty, and realism in the environment are necessary for existence, and
interaction with the younger generation requires elements of play and a fast pace. They strive for
practicality and efficiency, are ready to cooperate and seek mutual benefit. The development of the
younger generation is characterized by changing interests, diversity, and the fear of missing out on
opportunities. These values are formed on the basis of understanding the mechanics of video games,
such as the on-demand format, the gameplay loop principle, the ability to control dynamics,
interaction through the environment (mediated cooperation), the inclusion of the marginalized, the
formation of a digital footprint, and more.

Instead, the company's management should identify the components of the current
organizational culture and take measures to reduce or remove those aspects of the culture that
impede or slow down the process of digital transformation, as well as establish such aspects of the
culture that facilitate the implementation of the relevant strategy. In particular, experts believe that

184



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

4(15)2024

among the most important cultural values of a digital enterprise are rapid change and leadership.
Even if there is a lack of resources or other priorities, management should actively pay attention to
local digital initiatives within individual projects, functions, departments, or channels, as their
implementation contributes to the formation of values characteristic of the digital culture.

Digital goals and standards that are shared across business units should become values in
themselves for the new organizational culture. Digital technologies help leaders build shared values
by allowing them to share values with everyone in the organization through simple emails or social
media posts. With the increased visibility of communication, influencers can more effectively
communicate their values and encourage others to share them.

The definition of digital culture as a means of organizing interaction with external
stakeholders, including customers and all participants in the value chain, has significant functional
significance. Obviously, the key characteristic of digital culture is digital congruence, which implies
a similar degree of digital maturity of business partners and a common digital agenda through the
development of modern ecosystems based on cloud and multiservice software and hardware
platforms, in accordance with the Industry 4.0 architectural model (RAMI 4.0). In this context, an
important task is to clarify the concept and develop a methodology for assessing digital maturity,
which covers not only competitors but also existing and potential partners.

Ensuring the spread of digital culture in the business environment involves the creation and
cooperation of a critical mass of startups, professional investors, and a support ecosystem that
understands smart financing. Establishing trust between participants will ensure that the results
obtained through financial innovation can be scaled up.

Discussion. The findings of this study reinforce the notion that digital culture serves as a
foundational element for successful digital transformation. A key insight is the fractal nature of
digital culture, influencing transformation across macro, business, and organizational levels. This
supports Alpakova's [1] assertion on the critical role of national strategies in promoting a digital
economy and Veretiuk & Pilinskyi's [3] emphasis on Ukraine’s digital priorities.

The study demonstrates that digital culture represents a paradigm shift, necessitating the
alignment of leadership, values, and resources with technological advancements. Arbabi’s [4] view
that digital transformation demands systemic innovation and rethinking of business models is
strongly reflected in the findings. Leadership and resource development, combined with cultural
adaptation, emerge as crucial components for achieving digital maturity, as also noted by
Koliadenko [6].

A significant challenge identified in the research is the digital divide, which remains a
critical barrier to digital transformation. The disparity in ICT infrastructure and access, particularly
in Ukraine's frontline areas, hinders inclusive digital growth. This aligns with the State Statistics
Service of Ukraine’s reports [9, 10] and the UKRAINE 2030E vision [12]. Addressing this gap is
essential for ensuring equitable opportunities for transformation.

The study also emphasizes the human factor in successful digital transformation. Reverse
mentoring, as highlighted by Rasool [8], provides a practical approach to bridging generational skill
gaps and fostering collaboration. This approach aligns with the values and expectations of the new
digital-native workforce, promoting innovation and inclusivity.

Another notable contribution of the study is the introduction of digital congruence as a
critical feature of effective ecosystems. Shared digital maturity among partners enables seamless
collaboration and innovation, aligning with Howard’s [11] exploration of cohesive digital
ecosystems. This concept highlights the importance of aligning organizational values and partner
dynamics with transformation objectives.

While the study provides a comprehensive framework for understanding digital culture's
role, further empirical validation is necessary. Future research should focus on assessing the impact
of digital congruence in specific industries, developing methodologies for measuring digital
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maturity, and exploring the interplay between organizational culture and digital competency
development.

Conclusion: This study contributes to the understanding of digital culture as a critical
foundation for successful digital transformation in enterprises. It highlights the fractal nature of
digital culture, influencing transformation across macro, business, and organizational levels. By
emphasizing the role of leadership, digital literacy, and resource development, the study provides a
framework for aligning cultural values with the strategic goals of digital transformation.

The research identifies several challenges to embedding digital culture, including digital
divides, resistance to change, and gaps in digital competencies. These challenges mirror global
trends and underscore the necessity for comprehensive strategies that prioritize cultural adaptation
alongside technological implementation. Reverse mentoring, fostering digital congruence, and
addressing digital maturity are proposed as effective approaches to overcoming these barriers.

The findings also emphasize the importance of aligning organizational culture with the
principles of digital transformation, as cultural misalignment is often a primary reason for
transformation failures. The concept of digital congruence, ensuring shared digital maturity within
ecosystems, adds a novel perspective to existing frameworks, highlighting the importance of
collaboration in achieving digital maturity.

From a practical standpoint, the study offers actionable recommendations for organizations
embarking on digital transformation. These include fostering a digital-first mindset, addressing
infrastructure gaps, promoting intergenerational knowledge sharing, and adopting frameworks for
assessing digital maturity. The integration of digital literacy programs and leadership engagement at
all levels of transformation is also emphasized as a critical success factor.

Future research could focus on empirically validating the proposed strategies, exploring
industry-specific digital transformation models, and developing standardized tools for assessing
digital culture and maturity. Investigating the interplay between cultural values, digital
competencies, and organizational performance in diverse contexts would further enhance the
understanding of digital transformation dynamics.

In conclusion, the successful integration of digital culture is a multifaceted challenge
requiring a balance between technological advancements, cultural adaptation, and human resource
development. Enterprises that embrace a cohesive, inclusive, and data-driven approach to digital
culture will be better positioned to navigate the complexities of the digital economy and achieve
sustained competitive advantage.
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Anotanisa. Konmenmiss 1udpoBoi KymbTypH SK OCHOBOIOJIOKHOTO €JEMEHTa YCIINIHOI MU(pPOBOL
TpaHcdopmarii JoCIiKyeThCs Yepe3 ppakTanbHy CTPYKTYpY, IO OXOILIIOE MaKpo-, Oi3Hec- Ta opraHi3auiiHui piBHI.
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BnnuB iHHOBaLiMHUX TEXHOJNOri Ha KOMMNETEHL il Cy4acHOro MeHemxepa

Ta HOBi OCBITHI 3aBAaHHS

AHoTauif. AkTyanbHicTb. Cy4acHi iHHOBaUiVHI TexHomnorii KapAuMHanbHO 3MiHIOTL  BeCb
ynpaBniHCbkuiA npouec. BoHn 3abesnevyoTb HM3KY nepear gnsa poboTu MeHenxepa, arne, BOgHo4ac,
CTBOPIOOTb HU3KY BUKIMKIB. O4eBNOHOK € HEOOXIOHICTL (POPMYBAHHS HOBUX MEHEOXKEPCLKMX KOMMETEHLLN,
SKi BiANOBIgAOTE peanism i BuMoram LndpoBoi ekoHOMiKW. Lle noTpebye cyTTeEBOro KOpuryBaHHsi ctpaTerii
HaBYaHHA ManbyTHIX ynpaBriHUiB.

Meta M OO’eKT poOCRNigXKeHHA. aHani3 BMIMBY IHHOBAUMHMX TEXHOMOrM Ha MEeHeKepCbKUi
dyHKUiOHaNn Ta HOBWMX BUMOr OO YMNPaBIiHCbKMX KOMMETEHLiN; BU3HAYEHHSI TONIOBHUX LWNSAXIiB i 3acobis
POpMYBaHHSA aKTyanbHUX KOMNETEHTHOCTEN MEHEeIKEPIB Y Npoueci haxoBoi NiaroToBKU.

MeToponoria gocnipXeHHA BKNOYaE: MNOPIBHANBHUI aHani3 BUCHOBKIB 3aKOPAOHHUX Ta YKPATHCbKMX
HayKOBUIB LOAO aKTyanbHUX MEHEeIKEPCbKMX KOMMETEHLUIN; y3ararnbHEeHHS Ta cuctematmsauilo
pe3ynbTaTiB HayKoBMX OOCIHiAKEHb Ta BWMCHOBKIB, MOrMMOMeHUn aHania CyTHOCTI KMOYOBUX KOMMETEHLN
MeHeZXepa B YMOBax LUBMAKOTO BMPOBAaMKEHHS iHHOBAUMHUX TexHormorin. IHdopmadinHy ©6asy
JOCniKeHHA CTAHOBMATL NpaLi aMepUKaHCLKUX, EBPONMENCHKNX Ta YKPaiHCbKNX HAayKOBLLIB.

PesynbTtatn pgocnigxeHHsl. BuaBneHi ronoBHi HanpsiMy BMMMBY iHHOBAUiMHWMX TEXHONOriN Ha
MEHeIXKepPCbKMN  OyHKLiOHan. Bu3HayeHi Kro4oBi KOMMETEHTHOCTI MeHemXepa, $Ki HeoOxigHi ans
e(eKTUBHOro yrnpasniHHA B yMOBax LMdpoBoi TpaHcdopmauii. Ha ocHOBI aHanidy 3MiCTy W KOMMOHEHTIB
OCBITHIX nMporpam 3anpornoHOBaHi 3acobu iX BOOCKOHANEHHs Onisi POPMYyBaHHS akTyarnbHUX KOMMETEHLIN
Cy4acHOro MeHegxepa.

MpakTnyHa UiHHICTL OTPMMaHUX pe3ynbTaTiB MOMsrae B TOMY, WO aHarni3 rofloBHUX Hanpsmis
BMMAMBY iHHOBALiHUX TEXHOMOrW Ha YNPaBMiHCbKMA MNpouec Ta BUSABMEHHA CYTHOCTI akTyanbHUX
MEHEeKEPCBbKNX KOMMNETEHLIN JalTb MOXMMBICTb BU3HAYMTU HEODOXiOHI KOPEKTMBU B NIAroTOBLi ManmbyTHiX
daxisLiB.

OCHOBHi BUCHOBKM MOXYTb OYyTM BMKOpUCTaHi [Ans YOOCKOHANEHHS OCBITHLO-NPOMECINHNX
nporpam cneuianbHocTi «MeHegKMEHT» Ta AN KOPUryBaHHS MeTOAIB HaBYaHHS M KOHTPOSHO 3HaHb.

Knro4doei cnoea: meHedxepchbkull ¢hyHKYiOHan, KoMnemeHUuii meHedxepa, iHHosauiliHi mexHosnoaii,
yugposa mpaHcgopmauis, bisHec-npouyec, oceimHili npoyec, aHanimuka.
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Beryn. CywacHi TEXHOJNOTIYHI 1HHOBalii KapIWHAJIbHO 3MIHIOIOTh YIPABIIHCHKUN
¢ynkmionan. Li Tpancopmarii 3yMoBIeHI BIPOBAHKEHHSM HOBUX METOJIB Ta IHCTPYMEHTIB, SIKi
JO3BOJISIIOTh  TIPUMMATH  yMIPABIIHCHKI PIIIEHHS Ha OCHOBI BENUWKHX 0a3 JaHUX, Kpalie
KOHTPOJIIOBATH TIPOLIECH YTPaBIIHHSA, BIOPOBAJKYBATH HOBI 3aco0M e(EeKTHBHOI B3aeMOJii B
KOMaHJax Ta MK KoMaHaamu. L[iJIkoM OdYeBHMIHO, IO Taki IHHOBAI[li BHMAaralTb HE JIMIIE
ajanTamii MeHeDKEepiB 10 HOBHUX YMOB, aje i JOCHUTh CYTTEBHX 3MiH  MEHEKEPCHKUX
KOMIIETEHIIiHl, 1110, B CBOIO 4epry, NoTpedye HOBUX CTpaTerii HaBYaHHs MailOyTHIX yNpaBIiHIIB Y
piznux chepax. BoueBuap MeHeKEpiB MOTPIOHO HABUATH MPAIIOBATH 13 BEJIMKUMHU 0a3aMU JaHUX,
BUKOPUCTOBYBaTH LI JaHl JUIsl aHaII3y CHUTyalil B pI3HUX CErMEHTaX pPHUHKY, PO3BHBATH Y
MaiiOyTHIX ¢axiBIliB HOBI TEXHIYHI KOMIIETEHIIi1, (hOpMyBaTH HOBI KOMYHIKAI[iliHI HABUYKH, B TOMY
YuCcal yHpaBIiHHSA BiAJaleHUMH KomaHjaamu. Lle Bkasdye Ha Te, 110 BHU3HAYaJbHHUMU CTalOTh
3ATHOCTI JIO CTPATETiYHOTO Ta KPUTUYHOTO MUCIICHHS, BMIHHS IIPOPAaXOBYBATH PU3UKH B YMOBax
BHCOKOT'O PIBHS HEBH3HAYEHOCTI 1 CTPIMKHMX 3MiH. TOMy BKpail aKkTyaJlbHOIO CTae mpodiiema
BHU3HAYCHHS HAINpPsMIB 3MiH y cucTeMi (axoBoi MiArOTOBKM MEHEDKEPIB Ul IXHBOI YCHILIHOI
amanTamii 10 HOBUX peaniii. Lle moTpeOye BUSBIEHHS TOJIOBHHX BEKTOPIB BIUIMBY iHHOBaLlIWHUX
TEXHOJIOT1H Ha MeHeIKepChbKUM (DyKHKI[IOHAN, 3’SICYBaHHS CYTHOCTI KOMIIETEHLIN, fKI MaroTh
crpusaTH e(DEeKTUBHIM peaiizallii HOBUX YNPAaBIHCHKUX (YHKIH 1 3aBIaHb, a TaKOX, aHAJI3y
CKJIaJIOBHX Cy4aCHHX OCBITHIX IPOTpaM 3 TOYKHU 30py iX BiAMOBIIHOCTI BUMOTraM HU(PPOBOI EMOXH.

Jliteparypumnii orasa. Ille y 1990-x pokax M. Xammep Ta k. Yammi mnovanu
JIOCITIJKYBATH, SIK ITUGPOBI TEXHOJIOTIT TpaHCPOPMYIOTh O13HEC-TIPOIECH Ta 3MIHIOIOTH BUMOTH JI0
MEHEJDKMEHTY. Y CBOi KHM31 BOHM aKLEHTYBaJld yBary Ha pEiH)KEHIpUHIY Oi3Hec-IpoleciB B
enoxy 1udposoi Tpancopmaiii [1]. T. [eBennopt i XK. Tappic 10caimKyOTh, IK BUKOPUCTAHHS
BEJIMKUX 0a3 JaHUX 1 aHAJITHKU 3MIHIOE MEHE/DKMEHT 1 HaJla€ KOMIaHIsIM KOHKYPEHTHHX IepeBar,
a TaKO’X, MOKa3yl0Th, K TEXHOJOII] aHali3y LUX JaHUX BIUIMBAIOTh Ha MPOLEC NPUIHATTS pillleHb
y 6izHeci [2]. T. JleBeHIIOPT TaKOXK aHAII3y€ MPAKTUKH «MaWCTPIiB CTATUCTHKW» — KOMIIaHii, AKi
3aITyCKAlOTh YHCJIEHHI 1HIIIaTUBH, OB’ I3aH1 31 CKJIaJHUMH JAHUMH Ta CTAaTUCTUYHUM aHaJi30M Ta
ONUCY€E TI 3HAYHI 3MIHH, SKI Ma€ BIPOBAKYBAaTH MEHEKMEHT 1HIIUX KOMITaHIN ISl BUPOOIICHHS
HOBMX CTpPATEriil ypaBiIiHHs JaHUMHU 1 3ayBaxye, 1110 HEHTPAIbHUM €JIEMEHTOM LIUX CTpaTerii Mae
cratu anamituka [3]. E. bpiapondccon i E. Makadi BUBYaIOTh BIUIMB IU(PPOBUX TEXHOJIOTIH Ha
PUHOK IIpall Ta MpoOIecC YHpaBlIiHHA, IOKa3yloTh, K aBTOMATH3allil Ta IUTYYHUH I1HTENEKT
3MIHIOIOTh CTPYKTYpPY POOOUYMX MICIb 1 SKMX HOBHX HAaBUYOK BHMararoTh BiJ KepiBHHKIB [4]. K.
[I1Bab mpUCBATHB CBOIO POOOTY BIUIMBY IITYYHOTO IHTEJIEKTY, aBTOMaTH3alii Ta [HTepHETY pedei
Ha cyyacHi 0i3Hec-MOojeli Ta yIpaBIIHCHKI TpoiecH. BiH TakoX Moka3ye, SK 111 HOB1 TEXHOJIOT1l
3MIHIOIOTh BUMOTH JI0 KoMreTeHIiii MeHnemkepis [5]. 1. Yuepix, Jx. Surep, B. BpokbOenk, M.
VYbpix aHaMi3ylOTh BIUTUB HHU(POBHX TEXHOJIOTIH Ha YHPABIIHHA NEPCOHAIOM TIeEpenyciM B
KOHTEKCTI aBTOMAaTH3aIlli Ta aHAIITUKH, a TAKOK, BU3HAYAIOTh KIIOYOBI KOMIIETEHIII1, IKi HEeOOX1IH1
CYy4acHHUM MEHeKepaM AJisi poOOTH B HOBUX yMOBax [6].

Vkpaincbki Haykosui JI. UyOyk, O. fuenxo, H. OBangep AocmiKylOTh BIUIMB LUGPOBOI
€KOHOMIKM Ha 3MIHy Mojenei Oi3Hecy Ta ¢iHaHcoBoro ympasiiHHs [7]. I'. JlomymHsk ta P.
MMWISHUK ONUCYIOTh I'OJIOBHI HAlpsSMU BIUIMBY Cy4acHUX LU(PPOBUX TEXHOJOTH Ha (GopMyBaHHS
MeHepkepebkux kommeteHuiit [8]. T. I'pinka ta T. HemMueHKO akIEHTYIOTh yBary Ha HOBHX
CTpaTerisix MEHE/DKMEHTY B yMoBax IudpoBoi Tpanchopmarii 6i3necy B Ykpaini [9]. 1. Cenikopa
ta J[. CenikoB JOCHIKYIOTh 1HCTPYMEHTapidl NPUHHATTS YHPaBIIHCBKUX pIlIeHb LU(POBOrO
MEHEJDKMEHTY Ta (OPMYIIOIOTh KOHLENTYaJIbHI IMOJIOKEHHS HOBOI MapaJuIMH MEHEIKMEHTY B
cydacHux ymonax [10].

AMEpUKaHCHKI Ta €BPOMNEHChKI HAYKOBII MPEACTABUIN HU3KY JTOCTaTHHO (PyHIaMEHTAIBHHUX
JOCHIJUKeHb, B SKHUX 3AIMCHWIM JOCUTh CHUCTEMHMH aHalli3 BIUIMBY TOJOBHUX Cy4YacHHX
IHHOBAIlIMHUX TEXHOJOTI Ha 3MIHM MEHEIKEPCHhKOro (yHKIIOHAy, BH3HAYWJIA BHUMOTH 10
YIPaBIIHCHKUX KOMIIETEHIIIN, 1110 3YMOBJICHI ITMMU TEXHOJIOTISIMHA. BITUYM3HSIHI TOCTITHUKU TIOKH
OlNbIIIe 30CEpe/KYIOTh yBary Ha 3arallbHUX MNUTaHHSAX IudpoBoi TpaHchopmalii Oi3Hecy 1
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OOIpyHTYBaHHI HOBOI KOHIeENUii MeHeKMeHTy. [IutaHHs (opMyBaHHS HOBUX MEHEIKEPCHKUX
KOMIIETEHIIi# y mporeci paxoBoi MiArOTOBKH MOTpeOy€e MOJAIBIINX TOCITHKEHb 1 CHCTeMaTH3aIlii.

Meta, 3aBAaHHI Ta MeTOAW AOCTiIKeHHsl. Mera OCTIDKCHHS — aHalli3 BIUIUBY
IHHOBAIITHUX TEXHOJIOTIH Ha MEHEIXEePChKHH (PYHKIIIOHAT Ta HOBUX BUMOT JIO YIPaBIIHCHKHX
KOMIIETEHIIi}1; BU3HAYCHHS TOJIOBHUX IIJISAXIB 1 32C00iB ()OpMyBaHHS aKTyaJIbHUX KOMIIETEHTHOCTEH
MEHeKepIB y npotieci (axoBoi MiATOTOBKH.

Jlis TOCATHEHHsT METHU MOCTaBJICHI TaKi 3aBJaHHA: JOCIHIUTH, KI TOJOBHI HAIPSIMU BIUIUBY
IHHOBAIIMHUX TEXHOJIOTI Ha YNPaBIIHCHKY HiSUIbHICTH BHU3HAYAIOTh 3aKOPAOHHI Ta YKpaiHCHKIi
HAyKOBI[l; BU3HAYUTH aKTyaJlbHI MEHE)KEPChbKI KOMIIETEHTHOCTI Ta iX CYTHICTb; IpOaHali3yBaTH,
SIKI KOMITOHEHTH OCBITHBO-TIPO(ECIMHUX TpOorpaM 1 SKOK Miporw 3a0e3neuyroTh (OopMyBaHHS
aKTyaJbHUX  MEHEKEPCbKMX  KOMIIETEHTHOCTEH;  Cc(OpMYyJIIOBaTHM  peKOMEeHAalii  LI0A0
BJIOCKOHAJICHHSI OCBITHHO-TIPO(ECIHHUX MPOrpamM Ta KOPUT'YBaHHS METO/IB HABYAHHS 1 KOHTPOIIIO
3HaHb 711 POpPMyBaHHS aKTyaJIbHUX MEHEIKEPCHKUX KOMIETEHTHOCTEH.

Metoau nOCHiIKEHHs: HOPIBHSUIBHUI aHajli3 BHCHOBKIB 3aKOPAOHHHMX Ta YKpPaiHCHKUX
HAYKOBIIB II0JI0 aKTyaJbHUX MEHEKEPChKUX KOMIIETEHI[IH; y3araJbHEHHS Ta CHUCTEMAaTH3aIlilo
pe3yabTaTiB HAyKOBUX JOCHIIKEHb Ta BHCHOBKIB; TMOMIMOJEHWN aHANi3 CYyTHOCTI KIFOUOBUX
KOMIIETEHI[1il MEeHe/IKepa B yMOBAX IIBUAKOTO BIIPOBAIXKEHHsI IHHOBALIHHUX TEXHOJIOT'1H.

PesyabTaT. [0 Ccy4acHHMX TEXHOJIOTIYHUX IHHOBAIliM, sIKI HAWOUIBIIE TPaHCHOPMYIOTH
MEHEKePChKUN (PYHKIIIOHAN 1 BUMararoTh CyTTE€BUX 3MiIH Y MIATOTOBII YIPaBIIHIIB, BUILE3radaHl
3aKOPIOHHI Ta BITYNU3HIHI HAYKOBIII BITHOCSATD:

- BHUKOpHCTaHHS Benukux jganux (Big Data), mo Bumarae Biji MEHEIDKEPIB 37aTHOCTI
aHaJi3yBaTH I 1aHi ISl pO3pOOKHU CTpaTeriil Ta IPUHHSATTS CTPATETIYHUX PillICHb;

- axkTHBHE BHKOpHCTaHHS XmapHux Texnojoriii (Cloud Computing) Ta BmpoBaIKeHHS
U(pPOBUX KOMYHIKALIHHUX IHCTPYMEHTIB, JJIs YOr0 HEOOX1HI BMIHHSI OPIaHi30BYBaTH B3a€MO/IIIO
MepCcoHaTy, BHKOPUCTOBYBAaTH XMapHi CEpBICHU IS 3a0€3MeUeHHs CIIBIpAIli B YMOBaX PEaJbHOTO
yacy, 0co0JIMBO B CUTYallli BiijaJieH01 poOOTH, pOopMyBaHHS HABUYOK JUCTAHLIMHOTO JIiIepcTBa Ta
YIPaBIIHCHKOI KOOPIMHAIIIT;

- 3acTocyBaHHs mTy4HOro iHtenekty (Al) Ta mammuHOro HaBuanHs (ML), mo BuMarae
BMIHHSI IIBUAKO 00poOIsATH Benuki 0bcsru iHdopMmarlii 3 gormomMorow Al-airoputmiB Ta po3yMiTH
CydYacHi TPEHIW Ha PUHKY, pOOUTH MPOTHO3M W MPUHMATH HA OCHOBI ITLOTO CTPATETIYHI PIIICHHS,
0, B CBOIO uepry, norpedye 3HAYHMX AaHAJITMYHHX 3JI0HOCTEH Ta BMIHHS 3aCTOCOBYBATU
aHAJIITHYH] IHCTPYMEHTH;

- BukopucTanHs [HtepHety peueit (10T), 1m0 BUMarae Bil MEHEKEPiB, OCOOIUBO THX, SKi
MpaLoTh y cepax BUPOOHUIITBA Ta JIOTICTUKM BMIHHS 1HTETPYBAaTH JaHI MPO TOJIOBHI acleKTH
0i3HECy, SK TO TPO CTaH BUPOOHWUOTO OOJAJHAHHS, OCOOJMBOCTI JAHIFOTIB TIOCTAYaHHS B
YIPABIIIHCHKI PIICHHS Ta MPOLECH.

JloCHiTHUKY aKIEHTYIOTh yBary Ha pi3HHMX acleKTaX BIUIMBY LIMX TEXHOJIOTIYHMX 1HHOBAIiH
Ta BIIMOBIIHUX BUKJIMKAX JJI1 MEHEI)KMEHTY .

VY cBoeMy OCUTH (hyHIAaMEHTaILHOMY JOCITIIKEHH] BIUTUBY NU(DPOBUX TEXHOJIOTIH HA 3MIHU
B ympaBiinHi M. Xammep ta J[k. Yammi HaroJjomywoTh, M0 BIPOBAHKEHHS HOBUX TEXHOJOTIH
BHUMAarae He JIMINE BJOCKOHAJEHHs Oi3HEC-TNPOLECiB Ta YMPABIiHHI HUMH, alle 1 iX paguKaJbHUX
smin [1]. Lle o3Hauae CTBOpEeHHS HOBHX MOjeieil Oi3HECy Ta yNpaBJIiHHSA HHUM, 10 MOTpeOye
MIEPEOCMUCIIEHHS POJIl MEHEKMEHTY, MOT0 MepeopieHTallii BiJi BUPOOHHUIITBA Ha KOMYHIKAIIO 3
KIIIEHTaMU ¥ cHoXHBayaMH. Tako)X aBTOpU BKa3yIOTh Ha 3MEHIIEHHS €()EeKTUBHOCTI TpaJAULIIHHIX
lepapXiYHUX YNPaBIIHCBKAX CTPYKTYp 1 Ha HEOOXIJHICTh Tepexoay 10 TOPU3OHTAIBHOI
YIPaBIIHCHKOI KOMYHIKaIlii, € KOMaHAM MaloTh OUIbIIE aBTOHOMIi, OLIbIIE MOMJIMBOCTEH IJIS
y4acTi y MPUHHATTI pillleHb, aje i Ouible BiAmoBiganbHOCTI. Lle BuMarae BiJl MeHeIKepiB HOBOTO
MUCJIEHHSI 1 HOBHMX HAaBUYOK YIpPaBIiHHA OaraTo(QyHKIIOHAIFHUMH KOMaHJaMH. | 0lOBHMI
BuUCHOBOK M. Xammepa Ta JIx. Yammi: 1udpoBi TEXHONOTII KapAMHAIBHO 3MIHIOIOTH POJIb
MEHeJKepa; HOoro rolloBHUMHU 3aBJaHHSIMU CTalOTh PO3poOKa CTpaTeriii Ta KepyBaHHS 3MiHaMH,
KJIIEHTOOPIEHTOBAHICTH, IO MiABUIIY€E BUMOTH A0 YIPABIIHCHKUX KOMITETEHIIIM.
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T. Jesennopt 1 XK. I'appic omHMMHM 3 TIEepIIMX 3BEPHYJIM yBary Ha MaciTaOHI 3MiHH B
MEHEJKMEHTI, TIOB’s13aH1 3 BUKOPUCTAHHSM BEJIMKUX JaHUX Ta aHATITUKU [2]. ABTOpH 3a3HAYaIOTh,
10 3aBASKH BHKOPHUCTAHHIO BEJIMKWX MACHBIB JOCTYIHUX JaHUX BIJOYBAE€ThCS TMepexin 0
NPUAHATTS CTPATEriyHUX pIlICHb Ha OCHOBI aHAJMITHKH. BHacmioK 1bOoro B poOOTI MEHemKepa
IHTYIIIs BXXE BIJIrpae MEHIINy poJib. BomHOYac, BUKOPUCTAHHS aHAJITUKHU IIJIBUILYE TOYHICTH 1
e(eKTUBHICTh CTpaTeriyHux pimenb. CaMe I JaHI CTalOTh TOJOBHHM DPECYpCOM Ul aHali3y
PUHKOBHX TECHJICHIIIH, TTOBEIIHKU KIIIEHTIB 1 KOHKYPEHTIB, 10 JI03BOJISE KPAIle PO3YMITH CHTYaIIII0
1 mporHozyBaTu MaitOyTHi 3MiHM. OjfHaK 1€ BKa3ye Ha HEOOXIJHICTh HE JHUINIE CTBOPIOBATU B
opraHizaiisx aHATITHYHI BIOAUM, a ¥ (OpMyBaTH 3arajibHy aHaJITUYHY KyJbTypy. BoudeBuib
MO>KHa TOBOPHUTH IMPO HOBY CKJIQJIOBY KOPIIOPATUBHOI KYJBTypH — AQHANITHYHY, sSIKa KYyJIbTHUBYE,
BUpOOJIIE 1 WIATPUMYE aHAIITUYHE MHMCICHHS B YCIX CTPYKTypax oOprasizaiii, crnpuse
BIIPOBA/DKCHHIO AHANITHYHUX MPAKTHUK, 3a0e3nedye Oe3mepepBHE HABYAaHHS MEHEKEpIB 1
MEPCOHATY TEXHIKaM Ta IHCTPYMEHTaM aHalli3y JaHWX. AHAIITHKA CTA€ TOJIOBHHM (aKTOPOM
KOHKYPEHTHHUX TIepeBar Ha PUHKY, OCKUIBKH J03BOJISIE KOMIICTCHTHUM MEHEKepaM BHUSIBIIATH HOBI
MOXJIMBOCTI W MIHIMI3yBaTH PU3UKH, OINTHMI3yBaTH YMPABIIHChKI TPOIECH 1 THM CaMHUM
3a0e3neuyBaTy CTIMKICTh 1 PO3BUTOK KOMIaHIMH.

OTXe, OCKUIbKM BEJIMKI MAaCHBH JAHUX CTAIOTh BAXKIMBOK YAaCTHHOK Oi3HEC-YIpPaBIIiHHA,
MEHE/KepPU MAIOTh PO3BHBATH HOBI HABUYKH 1 KOMIIETSHIIIT — BUMTHUCS TPALIOBATH 3 aHAII THYHHMH
IHCTpYMEHTaMH, 1HTEpIpEeTyBaTH JaHi I MPOTHO3yBaHHS cTaHy puHKiB. T. JleBenmopt 1 XK.
I"appic miaKpecmoTh, MO CyYacHUH MEHeKep Mae OyTH He JIMIIe KepiBHUKOM MpOIECiB, a U
(daxiBeM 3 aHANITUKH, 3JaTHAM BHKOPHCTOBYBATH JaHI JUIA CTPATETIYHOTO YIPaBIIiHHS
KOMIIaHi€l0. Y Cy4acHUX peajisiX, KOJU Ha JIepKaBHOMY, PETIOHAJIBHOMY Ta MICIIEBOMY DPIBHSIX
JOCTYITHUMHM € BEJIMKI MAacHBH BIJIKPUTHX JaHUX, SKI BHKOPHUCTOBYE, B TOMYy 4HCII Oi3Hec,
BucHOBKH T. /leBennopra i XK. [appic € mie OibI aKTyaabHUMHU.

Y imHmiin po6oti T. [leBeHMOPT MOBOIAWTH, IO AaHATITHKA CTAa€ TOJOBHUM JDKEPEIIOM
KOHKypeHTHUX rnepeBar [3]. Bin 3a3Hauae, M0 MEHEKMEHT aHATITHYHO OPIEHTOBAHMX KOMIIaHIH
0a3ye cBOI pileHHs Ha (aKTHYHMUX JaHUX, X aHaJi31 i MporHo3ax, a He Ha MOocBii i iHTyimii. 1100
KOMIIaHis Moria eQeKTUBHO KOHKYPYBaTH 3a JIOTIOMOTOI0 aHANITHKH, ii MEHEKMEHT Mae
BIIPOBA/DKYBATH aHATITUYHE MUCJICHHS 1 aHAJITUYHY KyJIbTYpYy Ha BCiX PIBHSX JISUTBHOCTI, BMITH 1
BYHTHU CIIBPOOITHUKIB BUKOPUCTOBYBATH aHANITUYHI iHCTpyMeHTH. Lle 03Hadae, 1110 KOMMIaHisIM He
JUIIe HEOOXITHO MaTH Yy CBOEMY CKiaal (axiBI[iB 3 aHAIITHKH, aje W TOTPIOHO aKTHBHO
IHBECTYBaTH Y PO3BHTOK TaKMX KOMIIETEHIIi} CIiBpOOITHHUKIB. A/XKE aHATITHKY CJiJl IHTETpyBaTH Y
BCl KIIOUOBI Oi3HEC-TIPOIIECM — Yy BHUPOOHUIITBO, ITOCTAa4aHHS, OOCIYyrOBYBaHHS KIEHTIB 1
MapkeTuHr. OcoOIMBO aBTOp HArOJIOUIy€ HA TOMY, IO AHATITUKY JAHHUX CJiJ BUKOPUCTOBYBATH
JUTSL OUTBII TIIMOOKOTO PO3YMIHHS MOTPeO KIIIEHTIB Ta MEPCOHAII3AIlT MPOITYKTIB 1 TOCTYT.

E. Bpiabongccon i E. Makagi 1ociKyroTh BIUTUB TUPPOBUX TEXHOJIOTIH Ha CyCIiJIbCTBO B
niytomy. B 1IbOMy KOHTEKCTI OKpEMHU acleKT HAyKOBOTO aHai3y — 3MiHM CIOCOOIB BEJICHHS
0i3Hecy Ta HOBI BHMOTH JI0 MEHEKEPIB B MEPIOJ «APYroi MAIIMHHOI €MOXH», IMOYAaTOK SKOi i
O3HaMeHyBaau HOBi IudppoBi Texuomorii [4]. ¥V 3B’sa3ky i3 aBTOMATH3aIli€l0 PYyTHHHOI MpaIli
JTIOACHKUH KamiTanm Bce OinbIlie TepeMilaeTbess B IHTENEeKTyanbHy cdepy. Lle o3Hagae, 110
MEHEeKepaM HEeOOX1THO BMITH IMOCTIMHO 3MIHIOBATH POJII MPAIliBHUKIB, CTUMYJIFOBATH B KOMaH1ax
iHHOBAIMHICTh. TOX YNpPaBIiHHSA IHHOBAIIIMH CTa€ OJHUM 13 HaWBaXIMBINIUX AaCICKTIB
MEHEJKMEHTY.

Sk 1 inmn HaykoBmi, E. Bpinpondecon i E. Makadi akueHTyIOTh yBary Ha HEOOXiTHOCTI
dbopMyBaTH y MEHEIKEpiB HOBI KOMIETEHIii, MepeayciM B ramy3i aHamizy OaHuX, HUGPOBHX
TEXHOJIOTi 1 yHmpaBIiHHA MPOEKTaMH, SKi 3ajexaTh BiJ BUCOKHMX TexHoiorid. Tomy omHieo 3
TOJIOBHUX BHUMOT JI0 CY4aCHHX MEHE/DKEPIB CTa€ 3AATHICTH mMependadyaTd TEXHOJIOTIYHI 3MIHU Ta
IUTAaHYBaTH JIOBITOCTPOKOBY CTpATETii0 KOMIAHIi 3 ypaxyBaHHSAM PO3BHTKY TexHouorii. Lle, 3BicHO,
BKJIIOYAE ¥ BUIIE3rajaHy aHATITHYHY KOMIIOHEHTY MEHEKEPChKUX KoMIeTeHIiH. OCKITbKH HOB1
TEXHOJIOTI1 IMIBUJKO 3MIHIOIOTh CHUTYallil0 Ha PHUHKY M HapaMeTpy KOHKYPEHTHOI'O CEpeOBHUIIA,
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MEHEDKEpH TOBUHHI BMITH €(EKTHBHO KEpyBaTH B CHUTYyaIlli MOCTIMHOI HEBH3HAYEHOCTI Ta MaTH
HaBUYKM YTpaBliHHA 3MiHaMu. HoBa ckiamoBa (axoBUX KOMIIETEHIIH MeHekepa, Mpo SKY
MUY Th ABTOPH — BMIHHS YIIPABJISATH B3a€MOJIIEI0 MIXK JIFOJIbBMH Ta MAaIllMHAMHU, 3/IaTHICTh KEPYBaTH
KOMaHJaMH, B SKUX CIBOPALIOOTh JTIOAUM W TEXHOJIOTil, M0 CTa€ KPUTHYHUM EIIEMEHTOM
e(heKTUBHOTO MEHE/DKMEHTY U sriepcTBa. KpiM TOro, TOCIITHUKY HAroJIomyOTh Ha HEOOX1JHOCTI
BpaxoByBaTH €TWUYHI AaCHEKTH BIIPOBA/PKEHHS HOBUX TEXHOJIOTIH, MepeayciM B KOHTEKCTI
corianbHOl BIAMOBINATBLHOCTI Oi3Hecy. TOXX €TWYHE YIPaBJIiHHSA TEXHOJOTISIMH TaKOXX Ma€ CTAaTH
CKJIaJIOBOIO TIPOQeciiHOl €TUKU MEHEIKEPIB Ta KOPIOPATUBHOI KYJIbTYpH KOMITAHIH.

JlocmiKyour, Ik BIIPOBa/PKEHHS IITYYHOTO 1HTENEKTY, aBTOMaTH3alii ta [HTepHeTy peueit
BIUTUBAE, B TOMY YHCIIi, Ha Oi3HEC-TPOIIECH Ta 3MIHIOE BUMOTH JO MEHEKMEHTY ¥ KOMIIETCHIIIN
cy4yacHuX ynpasiiHimiB, Knayc [1IBa0 3a3Hauae, M0 KIOYOBUMH CTAIOTh 3[AaTHICTh JI0 aHATITHKH,
TBOPYICTh 1 KPEaTHUBHICTh Ta COIiajbHI HAaBUYKU. MeEHEDKEpH HE JIMIIE caMi MalTh CYTTEBO
HapoIIyBaTH y IIbOMY HampsiMi BiacH1 (axoBi KOMIETEHTHOCTI, ajie i BOPOBaKyBaTH BiJIIOBIJIHI
CKJIaJI0BI B KaJpOBi CTpaTerii KOMIaHii, IUIaHyBaTH 1HBECTHLIi B MEPEMiArOTOBKY Ta HAaBYAHHS
criBpoOiTHUKIB [S]. B enoxy «4eTBepToi MpOMHUCIOBOT PEBOJIIOII» KIFOUOBUMHM JJII MEHEIKEPIB
CTalOTh BMIHHS TIPAIlOBaTH 3 BEJIMKUMH O00CSraMH J@HHUX Ta BHKOPHCTOBYBAaTH Cy4YacHi
IHCTpYMEHTH JUIi aHalli3y ¥ MNPOTHO3YBaHHS PHHKOBUX TEHJCHIIIH, 3JaTHICTh MPaBHIHHO
IHTEepIpEeTYBaTH J1aHi Ta BMiHHS 3aCTOCOBYBATH aHAJITHKY JJISl IPUHHATTS PILICHb.

TakoX JOCHIIHUK aKICHTYE€ yBary Ha HH3I[l HOBHX MEHEDKEPCHKHUX KOMIICTCHIIIH, sKi
BIJINIOBIJAIOTh CYYaCHUM TEXHOJIOTIYHMM 3MiHaM. Ilepemycim 1e: TeXHOJOriYHa IPaMOTHICTb, IO
BKJIFOYA€ PO3YMIHHS OCHOBHHMX IPUHIIMITIB Cy4acHHX TEXHOJIOTIYHUX I1HHOBAIlIH; THYYKICTH Ta
aJIalTUBHICTh, M0 Tepeadadyae 34aTHICTh MOCTIHHO KOPUTYBAaTH YHM 3MIHIOBATH YIPABIIHCHKI
cTparerii, B TOMy YHUCHIi, JJIS afanTallii 10 TeXHOJIOT1YHMX 1HHOBAIlil; BMIHHS 3HAXOAWTH TBOPYI
pilleHHs B CHTyallii, O¢ pyTHHHA Tpalsd AaBTOMAaTH30BaHA; HABHYKW YIMPABIIHHSA 3MiHAMH,
nepeayciM 37aTHICTh €(EKTUBHO KEpyBaTH OpraHizamisiMd B YMOBaX HEBH3HAYEHOCTI, B TOMY
YHCIi, BHACTINIOK IIBHJKUX TEXHOJOTIYHHUX 3MiH; PO3BUTOK COIIAJbHUX Ta KOMYHIKaTHBHHUX
HaBHYOK, EMOIIIHHOTO 1HTEIEKTY Ta JIIEPCTBA, IO CTA€ BU3HAYAIBLHUM JIJISA MIATPUMKH Opi€HTAIlil
Ha JIFOJICEKY CKJIQJIOBY B YIIPaBITiHHI.

J. Yippix pa3oM i3 KoJeramMu BiIMiYalOTh TOJOBHI BEKTOPU BIUIMBY ITU(GPOBUX TEXHOJOTIH
Ha YOpaBIiHHSA TepcoHaNoM: mHdpoBi3amist yHmpaBIiHCBKMX MPOIECiB, MO J03BOJISE
BUKOPHCTOBYBAaTH PI3HOMAaHITHI TUIaTGOpPMHU JUIsl aHANITHKW, HABYAHHS 1 PO3BHUTKY TMEPCOHANTY;
BUKOPUCTAHHS BEJMKHUX JIAHUX Ta AHAJTITHUKU JUIS YIPABIIHHS NEPCOHAIOM, JUIS MPOTHO3YBAaHHS
nmoTped KOMITaHii Ta PO3pOOKH yHPaBIHCHKUX CTpPATETiid; MOXKIMBICTh MPAIIOBATH BIIJAICHO Ta
THYYKICTBh TpOLECY IMpali, M0 MoTpedye HOBHX YNPAaBIIHCHKUAX TONITUK JUIS 3a0e3redeHHs
€(EeKTUBHOCTI BIJJAICHOI POOOTH 1 PE3yJbTaTUBHOTO YIMPABIiHHS BIPTyaJbHUMHU KOMAaHJIaMH,
MOJKJIMBICTh BHUKOPUCTaHHA HU(POBUX TIATPOPM Ta OHJIANHH-KYPCIB ISl TEPCOHANI30BaHOTO
HaBYaHHS MpaliBHUKIB [6].

Ili 3MiHM BHU3HAUYAIOTh KIIIOYOBI YINPABIIHCHKI KOMIIETEHIi: MEHEKepH MAalOTh CTaTH
IHHOBAaTOpaMH, 3JaTHAMH OIIHIOBAaTH HOBI TEXHOJIOTII Ta IHTETpyBaTH iX Yy BHUPOOHWYI W
YTPaBIIHCHKI TMPOLIECH; MEHE/DKEPH MAlOTh OYTH aHAJITUKAaMH i cTpaTeraMu, 3JaTHUMHU NpUiMaTu
pileHHs ¥ po3po0iATH cTpaTerii, B TOMY YHCII YyNpPaBIIHCHKI, HA OCHOBI aHaTI3y IaHUX;
MEHe/KepU MOBUHHI OyTH JIiiepaMu 3MiH, SKi 37aTHI a/IalTyBaTH J0 TEXHOJOTIYHUX 1HHOBAIIA HE
JIMIIIE CTpaTerii Ta BUPOOHMYI MPOIIECH, a i OpraHi3aliifHy KyJbTypy, 3p0OUTH IHHOBAII1 YaCTHHOIO
KyJbTypH; MEHEIKEPH MaroTh KEpyBaTH PO3BHUTKOM HOBUX KOMIIETEHIIIH CHIBpOOITHUKIB —
BHU3HAYaTH MOTPeOM y HOBHX 3HAHHIX 1 KOMIIETEHINSIX Ta PO3pOOISATH BIAMOBIAHI MPOrpaMu
PO3BHUTKY, YHPABIATH Kap €pHUM 3pPOCTAaHHSIM CIIBPOOITHUKIB; MEHEKEPH MAIOTh CTaTH
TEXHOJIOTTYHUMH TPOBITHUKAMH, 3JATHUMH PO3YMITH Ta BUKOPUCTOBYBATH CYyYaCHI TEXHOJIOTIT ISt
MOKpAIIEHHS! TPOIECiB yHpaBiiHHA mNepcoHasoM. OcoOIMBOro 3HAYEHHS B €MOXY LU(PPOBUX
TEXHOJIOT1M HaOyBarOTh 3aTHICTh 10 e€(PEeKTUBHOI KOMYyHIKallii, BMIHHS BHOYyIOBYyBaTH 1
MiATPUMYBATH JIFOACHKI CTOCYHKH Ta COLiaJIbHI B3a€MOJII1 B KOMaH/1axX.
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OxpiM HHU3KM TepeBar 1 BHUKIHKIB, SKHMH CYIPOBOIDKYEThCS BIPOBAKCHHS HOBUX
U(pPOBUX TEXHOJIOTIH Ta BUMOT 10 (PaXOBUX KOMIETEHIil KEpiBHUKIB, 3yMOBJICHHX HEOOX1IHICTIO
BMITH BUKOPUCTOBYBATH Il TEXHOJIOTII 1Jis1 €)EKTHUBHOTO YIPABIIHHS, aKTyaTi3ylOThCsl M MMUTaHHS
e€TMYHHX 1 COIIaIbHUX KOMIIETEHTHOCTEH MEHEKepiB. AJKe CTpiMKa IU(pOBizallis NPU3BOJAUTH
JI0 MIBUIKUX 1 KapAMHAIBHUX 3MiH HAa PUHKY IIpalli 3arajoM i B KOXHiH O13HEC-CTPYKTYpi, 30KpeMa.
Bunukaiote mpoOiemMu 3a0e3neueHHs NOCTiHHOT mnepekBaiigikanii mepcoHary, PpO3MKUPEHHS
YHIBEpCAJIbHOCTI (PYHKIIOHATY KOXKHOTO TpalliBHHKA, HEWTpaiizaimii HETaTHUBHUX COIllaIbHUX
HACIIIJIKIB TEXHOJIOTIYHOTO TMporpecy. BupimenHs mux mnpobieM TakoX  NOKIAJA€ThCS Ha
MeHepKMeHT. CaMe Ha 11eH acleKT 3BepTaloTh yBary YKpaiHChKi 1ociiqHuku [7].

AmHauti3 THX 3MiH, Ki BiZIOyBalOThCs y Oi3HEC-CepelOBHILI BHACHTIIOK BIUIMBY TEXHOJOTIYHUX
IHHOBAIII BKa3ylOTh HA HEOOXIAHICTh PO3POOKH HOBHX YIPaBIIHCHKUX cTparerii. e MaroTh OyTH
nepenyciM crpaterii mudpoBOro mapTHEpCTBAa 3 yciMa 3alliKaBICHHMH CTOPOHAMH, CTpaTerii
aHaJi3y Ta BUKOPUCTaHHS BEJIMKUX OOCATIB JaHWX, CTpaTeris COIIaJbHOTO IapTHEPCTBA 1
colLiaNbHOI BIAMOBITANBFHOCTI B yMoBax IudpoBoi Tpancdopmarii Giznecy. KitowoBy pomnb y
po3po0Ii IUX Ta IHIIMX CTpaTerid BIiAIrpae MEHEIKMEHT, 10 W BH3HAYa€ HOBI BHUMOTH JIO
yIpaBIiHCEKUX KomreTeHlid [8]. 3BicHO, MeHEKEep Mae PO3yMITH CYTHICTh, IUTIOCH i MIHYCH
nudpoBoi Tpanchopmarii, MOCUIIOBATH TEpII 1 MiHIMIZYyBaTH ApPyri 3aco0aMu CTPaTeridyHOro
TUTAHYBaHHA 1 YIPaBIiHCHKHUX Jild. Po3poOKka HOBUX cTpaTeriii, OKpiM 3aTHOCTI A0 CTPATEriuHOrO
MUCJICHHS Ta IUIAHYyBaHHsA, NOTpeOye BMIHHS aHaJi3yBaTW BEJIMKI MAacHUBU JIaHUX Ta
BUKOPUCTOBYBATH PE3yJIbTAaTH aHANi3y B SKOCTI OCHOBHU JUIS CTPATEriuHOro mianyBaHHs. OCKUIbKA
nporecu 1udpoBoi TpaHchopmarliii BimOyBarOTHCS MIBUIKO, OCOOJMBOrO 3HAYCHHS HaOyBae
MOHITOPUHT, KOHTPOJb 1 OI[iHKA IX pe3yJbTaTiB, K €KOHOMIYHMX, TaK 1 comiagbHHX. Po3poOka
IHCTPYMEHTIB Ta MEXaHI3MiB JJIsl IOTO, iX 3aCTOCYBAaHHs 1 KOPUTYBaHHS CTPATETid 3aJIeKHO Bij
MOKa3HUKIB — TAKOXK YaCTHHA MEHE/DKEPChKOro (DYHKIIOHAITY 1 CKJIaJioBa KOMIIETeHIIi [9].

JlocmipkeHHs CYKYIHOCTI (DakTOpiB BIIMBY Ha Oi3HEC-TIPOIECH 1 YIpaBJIiHHA B YMOBax
nudpoBoi TpaHcopmallii JaroOTh MiACTaBH A BUCHOBKY PO HEOOXIMHICTH PO3POOKH HOBOT
napagurmu - MeHemxkmeHTy. I. CemikoBa Ta J[. CenmikoB cdopMymnoBaiyd JIesSKi TOJIOBHI
KoHIenTyanbHi nonokeHHs  [10]. Bonm crnmparoThcs Ha yCBIJOMIICHHS TOTO, IO HU(pPOBa
PEBOJIONIS IS YCIIIHOTO BIPOBA/DKEHHS 1HHOBAIIA MOTpeOye opraHi3aIliiHOl PEBOIIOIII,
HACIIIIKOM $KOT MalOTh CTaTH THYYKI OpraHi3aliiiHi CTPYKTypW 1 AMHaMi4HI Mojeni pobotu
MeHeKepiB. IX ponb TpaHchOpMYeThCs 10 ApaiBepiB 3MiH i GacHIITATOPIB, 3MATHUX PO3POOIATH
HOBI CcTparerii Ta 3aCTOCOBYBATH THYYKi YIIPAaBIiHCHKI TAKTUKH [T CTUMYJTIOBaHHS 1HILIaTHBHOCTI,
KpEaTUBHOCTI Ta CAMOCTIHHOCTI MPAIlIBHUKIB B paMKax BH3HAUYCHHMX cTparerid. OCKUIbBKM HOBUM
TUIIOM CTPATEriyHUX PECYpCiB CTalM BEJHMKI MAacHUBU JaHMX, II0 HAAXOIATH 13 PI3HUX JDKEpENl —
maT$hoOpM BIIKPUTHX JIAHHUX, COIIAIBHIX MEPEX, TOI0, MEHE)KepaM He0OXiTHO 3HATH 1 PO3yMITH,
K 30WpaTH, IHTEpIpeTyBaTH Ta aHaJi3yBaTH HEOOXiTHI NaHi, SK 3aCTOCOBYBAaTH pe3yJbTaTH
aHai3y JUIsl CTPATeTivyHOrO IUTAaHYBaHHS 1 IMOTOYHOI YIPaBIIHCHKOI [ISJIBHOCTI, SIKi CTaBHTH
3aBJIaHHS TIepe]l KOMaHJIaMHU 1 TPAiBHUKAMU Ta PO3BUBATH 1XHI KOMIIETEHI[IT B YaCTHHI POOOTH 3
TaHUMU. SIK 3a3HA4Yar0Th HAYKOBII, 116 CTBOPHJIO MIAIPYHTS JJIS MOSIBM KOHIICMIIT yIpaBITiHHS
0i3aecom Ha ocHoBi nanux (DDM — Data Driven Management).

Oo6rosopennsi. Omxke, 3MiHM Yy OI3HEC-CEpEIOBHII, IO BiAOYBAIOTHCS BHACHIIOK
BIIPOB/DKEHHS HOBITHIX HU(QPOBUX TEXHOJOTIH BH3HAYAIOTh HOBI CKIIAJ0BI MEHEIKEPCHKOTO
(dbyHKIIOHATy Ta HEOOX1THI KOMIIETEHTHOCTI s iX edekTuBHOI peamizariii. [li kommeTeHTHOCTI
YMOBHO MOKHa 00’€IHAaTH y KiTbKa TpyIN: aHANITH4HI, IHU(pPOBI, ymnpaBmiHChKi i comianbHi. o
MEepIIoi BapTO BiJHECTH BMIHHS MPAIIOBATH 13 BEIMKUMH MacHBaMHU JaHUX, aHANi3yBaTH iX Ta
BUKOPUCTOBYBAaTH Ui PO3POOKH CTpaTerii 1 NPUHHATTA CTpAaTEriuHUX pillleHb, a TaKOX
(dhopmyBaHHSI aHATITUYHOI KyJbTypH B oprasisamii un Oi3Hec-cTpykTypi. Jlo apyroi — 3maTHICTh
IIBUJIKO OBOJIO/IIBATH HOBUMH TEXHOJIOTISIMH, BIPOBAXKYBATH PI3HOMaHITHI HU(POBI MIaTGopMu
1 CepBiCH Ta 3aCTOCOBYBAaTH HOBI KOMYHIKalliifHiI 1HCTpyMeHTH. e mepenbavyae BMiHHS HE JUIIE
KOPHCTYBAaTUCh Ta BIPOBA/DKYBAaTH 1HHOBAIiifHI pO3pOOKH, ajie i BIJCTEKYBAaTH Ta OLIHIOBATH iX
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edextuBHicTh. [ludpoBi iHHOBaIII € pe3yabTaTOM MIBHIAKUX TEXHOJOTIYHMX 3MIH 1 cami
MOPOUKYIOTh TOJANBII CTPIMKI 3MiHM. TOX BMIHHS KEpyBaTH TEXHOJOTIYHUMH 3MiHAMH,
IHHOBAIIISIMH, OpraHi3allliHUMH 3MiHAMH, 3MIHIOBAaTH DPOJi B KOMaHAAaX BIJIHOCUMO JI0 TPYIH
aKTyaJIbHUX YIPaBIIHCHKUX KOMIETCHTHOCTEH. 0 HOBHX COIIaNbHUX KOMIIETEHIIN BKIIOYAEMO
3MaTHICTh TiependadaTd TO3WTHUBHI 1 HETaTHMBHI HACTIJKM BIPOBA/DKEHHS 1HHOBAIlIHHUX
TEXHOJIOT1H, MOCHIIIOBATH NepIi 1 MiHIMI3yBaTu Apyri; TpaHchOpMyBaTH OpraHi3aliifHy KyJIbTypy
BIJIMOBIIHO 110 peaniii 1 BuMor ImudpoBizamii; BUOYIOByBaTH HOBUH THII OpraHi3alliiHol
couianbHOI KOMyHiKalii. PO3BUTOK HOBHX BMiHb NOTpeOYy€e CYTTEBOIO KOPUI'YBAaHHS HMiATOTOBKH 1
ITiIBUINICHHS KBaJTi(ikaiii MeHeKepiB.

@opMyBaHHsS BUILE3raJlaHUX KOMIIETEHII y OCBITHROMY TIIpoLeci BigOyBa€eTbCs IBOMA
NUITXaMu — O€3M0CePeIHbO, B X011 BUBYCHHS (haXOBUX JMCIUILIIH, a TAKOXK, OMIOCEPEAKOBAHO, B
paMKax IHIIMX KypciB, B TOMY YHCII, CIPSIMOBAaHMX Ha PO3BUTOK 3arajibHUX KoMmmeTeHuid. Kpim
TOrO, 3HAYHY POJIb BiAIrpPalOTh TEXHOJIOTIi Ta METOAM HABYaHHS U KOHTPOJIIO 3HAHb, BUMOTH JIO
3HaHb 1 HABUYOK 37100yBaYiB OCBITH.

[TopiBHsSHHS BHOpaHUX METOJAOM IIPOCTOI BHUIAIKOBOI BHUOIPKHM JIECATH OCBITHBO-
npodeciitHux mporpam cremiaabHocTi 073 «MeEHeHKMEHT», 32 SKUMHU 3aKjIaJd BHIIOI OCBITH
3MIMCHIOIOTh IMIJITOTOBKY OakajaBpiB, Ja€ MOMJIMBICTh BHUSBHTH, SKI HaBYaJbHI JUCIUIUIIHU
crpsiMOBaHI Ha ()OPMYBaHHS HOBHUX MEHE/DKEPCHKHX KOMIIETEHIiH, a Ui BUPOOJEHHS SIKHX
MOTPiIOHO BHOCHTHU JONOBHEHHS. SIK TpaBWIIO, IIi MPOrpaMH MiCTSATh KOMIIOHEHTH, CIIPSIMOBaHI Ha
dbopMyBaHHST IUPPOBUX 1 HOBUX YHPABIIHCHKUX HABUYOK, 3BICHO B PI3HHMX CITiBBIJHOIICHHSX.
Wnerbes mpo Taxi aucuumiiny, sk «Lludposi Texnomorii B 6i3Heci», «IHdopMawiiini Ta uHbpoOBi
texHonoriiy, «udposuit menemxmenT, «ndposuit MmapkeTunr», « CTpaTeriyHuii MEHEIKMEHTY,
«AHTUKPU30BHM MEHEDKMEHT», «YTpaBIHHSA 1HHOBaIisMuU», «lHDOpMaIliiiHi TEXHOIOTI»,
«CucremMu TeXHOJOTIH Ta aipkuTanmizanisny, «lHdopmariiina 6e3neka» ta iHmi. OmnocepenKkoBaHO
Il K TUCIMIUTIHA BIUTMBAIOTH 1 HA KOPUTYBAHHS JESKUX COIIaJbHUX KOMIIETCHTHOCTEH B YMOBax
mudposizamii. OkpiM TOro, HH3Ka JIUCHHUIUIIH CHOpSMOBaHi Ha (opMyBaHHS 3arajbHHX
KOMIIETEHTHOCTEH, SIKi TAKOX BKJIFOUYAIOTh 1 COIIaIbHY CKJIAJIOBY.

Haii6inpm npoOiaeMHUM BUTJISIa€ BUPOOJICHHS BMIHHS IPALIOBATH 3 BEIMKUMHU OOCSATaMH
JAHWX, PO3BUTOK BMiHb aHANi3yBaTH JlaHi, BUKOPUCTOBYBATH PE3yJbTaTH aHANI3y IaHHUX JUIs
pO3poOKM cTpaTerii Ta NPUHHATTA CTpaTeriuHuxX pimeHb. BogHowac, came Ha TakKux
KOMIIETEHTHOCTSIX, SIK KJIFOUOBHMX JUI Cy4acHOro eramy nudpoBoi TpaHcdopMmallii, aKIeHTYIOTh
yBary AocaigHukH. Jluime B oaHIN i3 Jecsatu mporpaM € nuciuruiiHa «bizHec-anamitukay, ane ii
HaBYaJbHA IPOrpamMa He BKIIIOYA€E TeM, CIIPSIMOBAHMX Ha HABYAHHS POOOTH 3 JAHUMH 1 BUPOOJICHHS
BMIHHS aHaJI3yBaTH IIi JaHI Ta 3aCTOCOBYBATH JUIsI CTPATETIYHOTO YIpaBiiHHA. JMCIUIUIIH Ha
kmrant «Pobota 3 maHuMm», «AHami3 naHux», «OCHOBU aHAMITHKU JaHUX», «BigkpuTi maxi, ix
aHaJIi3 i BAKOPUCTAHHS B YIPABJIiHHI» PO3TISHYTI MPOTPaMHU HE MICTSITb.

dopMmyBaHHS aHATITHYHUX 3II0HOCTEW Ta KPUTHYHOTO MHUCICHHS, SK 1X OCHOBH,
BiIOYBA€THCS HE JIUIIC B XOJ1I BUBYCHHS MOIOHUX CIIEHiaTbHUX AUCHUIUTIH. HeoOXimHe miarpyHTs
JUTS ITHOTO 3aKJIAJIAI0Th KyPCH T'yMaHiTapHOTO MUKy — «Dinocodis», «Corionoris» Ta inmi. B xoxi
iX BUBYEHHS y CTY/ACHTIB HeE JIHIIE BUPOOISIETHCS 3AATHICTh PO3YMITH, SIKi 3MiHU BiOyBarOThCs B
CYCHUIBCTBI 1 MiJ BIUTHBOM SIKUX (DaKTOpIB, SKi Il 3MIHM BIUTMBAIOTh, B TOMY YHCJII Ha PO3BUTOK
Oi3Hecy 1 1m0 mMOTpiOHO 3MIHIOBaTHM B YIpaBiiHHI. 37100yBaui OCBITH BYAThCS aHANI3yBaTH
iH(opmarIlito, MPOrHO3yBaTH TEHACHIII PO3BUTKY COIIAJBHUX IMPOIECIB Ta CYCHIIbHUX 3MiH Y
pisaux coepax. Lle 3axnagae HeoOXimgHMA (QyHAaMEHT ISl MMOAAIBIIOTO PO3BUTKY aHAIITUYHUX
3ni0HOCTEH, 30KpeMa, AJIs aHai3y BEIHKUX MacuBiB qaHuX. OJIHAK 3arajbHa CUCTEMHA TEHJIEHIiS
1 IPaKkTUKUA CKOPOYEHHS 10 MIHIMyMy, a 4acTO I HE BKJIIOYEHHS LUX TUCIHMIUIIH Yy OCBITHBO-
npodeciiiHi mporpamMu, YHEMOXIIMBIIOE (POPMYBaHHS IIHOTO MIAIPYHTS IS PO3BUTKY KIFOUOBOT
KOMIIETEHTHOCTI Cy4YaCHOTO MEHEKEpa, a TaKOXX 3HAuYHO 3BYXKye 0a3y s BUPOOJICHHS
COLllaJbHUX HABUUYOK.
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Kpim TOro, Ha po3BUTOK aHAITUYHOI CKJIAZ0BOT MEHEPKEPCHKIX KOMIIETEHTHOCTEH 3HAYHUI
BIUTUB 3/IHCHIOIOTH TEXHOJIOTiI 1 METOIMKH HAaBYaHHS Ta METOIW U 3aCOOM KOHTPOIIO 3HaHb. B
Cy4YacHii cuTyalii MaeMo OYeBUAHHI Mapanokc: mudpoizailis ToTpedye MPIOPUTETHOTO PO3BUTKY
aHATITUYHUX 3Ai0HOCTEH 1 HABUYOK Yy Mail0yTHiX (axiBIliB, ajne BOAHOYAC IMQpoBi3alis B
OCBITHBOMY TMpOIECI HE CHpHsE, 1 HaBITh 3HAYHOK MIpPOK YHEMOMUIMBIIOE Ie. CKOpOUYeHHS
KUIBKOCTI ayJIMTOPHUX 3aHITh, MOMITHUHA BIAXiA BiA poOOTH 3 MEPIIOKEpesiaMu, 3MEHIICHHS
MUTOMOI Barm YCHOTO OOTOBOPEHHS 3 apryMEHTAIli€l0 BHCHOBKIB, 3aCHJUISA TPE3CHTALIHHUX
MPAKTUK MiATOTOBKH 3aBJaHb CTYACHTaMH, Y SKUX BCE OlNIbIIE MepeBakae MeXaHIuHEe BiATBOPEHHS
Marepiaay 0e3 Horo ycBiIOMJICHHS, aHaJi3y 1 BJIACHOI apryMeHTallli, MacoBaHE BIPOBAKECHHS
TECTOBUX TEXHOJIOT1M KOHTPOJIIO 3HaHb, Cy4acHI MOMJIMBOCTI BUKOPUCTAHHS IITYYHOTO 1HTEICKTY
— BCE I HE JIMIIEC HE CIpHsE, a NPSIMO CYNEpeYuTh BHUMOTraMm i morpebam moao (hopMyBaHHs
AQHATITUYHUX 3M10HOCTEH 1 BHPOOJICHHS BMIiHHS aHANI3yBaTH JIaHI Ta 3aCTOCOBYBATH PE3yJIbTATH
aHai3y Ui po3poOKH yNPABIIHCHKHX CTpaTerid 1 3MiHM MEHEIDKEPChKHUX MpakTHK. BomHowyac,
CTaBUTH NEpe]] HAMU HU3KY 3aBJaHb I10JI0 KOPUTYBAHHS 3MICTY 1 TEXHOJIOT1M HaBYaHHSA MaiOyTHIX
MEHEDKEPIB.

BucHoBku. IlIBuake BOPOBA/UKEHHS Cy4YaCHMX I1HHOBAIIMHMX TEXHOJIOTIH aKTyaji3ye
npoOJieMy CYTTEBOIO KOPUTYBaHHS TOJIOBHHX MEHEDKEPCHKUX KOMIICTEHIIH Ta (opMyBaHHS
HOBHMX. AMEpPUKAHCBKI Ta €BPONEUCHKI JOCIITHUKH y HU3LI (pyHIaMEHTaIbHUX HAyKOBHX Ipallb
JIOCTaTHHO YITKO BH3HAYWIM W OOIPYHTYBajH IEpEIiK THX 3HAaHb, BMiHb 1 HaBHYOK, 0€3 SKHUX B
yMOBax MIBHIKOT i (ppoBoi Tpancopmallii He MOKIMBO €(PEKTUBHO YIIPABISATH B Pi3HUX cdepax, B
TOMY YHCJII 1 B Oi3HECi. YKpaiHChKI HAyKOBIIl, 3 ypaxyBaHHSAM HE JIUIIE PE3yJIbTaTIB 3apyOlKHUX Ta
BITYM3HSIHUX JOCTIDKeHb, a W Cy4aCHUX YKpaiHCBKHX pealiid, fKi mie OiblIe CTHMYJIIOIOTh
nudpoBizallito, TaKOXK aKIEHTYIOTh yBary Ha HEOOXIAHOCTI W HEBIIBOPOTHOCTI CYTTEBUX 3MIH y
MEHEKePChKOMY (YHKITIOHAJ 1 KOMIETEHTHOCTSX. Lle croHykae 10 KpUTHYHOTO MEPerisiay Ta
KOPUTYBaHHS 3MICTY 1 TEXHOJIOTIH MATOTOBKH CydYacHUX (haxiBIIiB.

®dopmyBaHHS 1 PO3BUTOK 0a30BOi KOMIIETEHTHOCTI — BMIHHS TMpAIfOBaTH 3 JIaHUMHU,
aHaJi3yBaTH X Ta 3aCTOCOBYBATH PE3yJIbTATH aHANI3y y CTPATETIYHOMY Ta IOTOYHOMY TIaHYBaHHI
BUTJISIa€ HAWOUIbII npoOieMHnM. Lle Bka3zye Ha HEOOXiTHICTh PO3MIUPEHHS OJOKY r'yMaHiTapHUX
JWMCIUIUTIH, B XOJi SIKAX CTYJCHTH HABYAKOTHCS MPAIFOBATH 13 TMEPIIODKEepElIaMH, aHaTi3yBaTh
MaTepian, apryMEeHTYBaTH BUCHOBKH W QopMyiroBaté NporrHosu. Lli aucuuruniag 3akiiafgaroThb
HEOOXIMHMHA (YHIAMEHT IJii KPUTHYHOTO Ta aHAJIITUYHOTO MHUCIeHHsA. OKpiM TOro, MoTpiOHO
BITPOBAKYBATH OKPEMUI aHAITUIHHUIA OJIOK — CIeMmialibHI JUCIHIUTIHN, BUBYAIOYH SIKI CTYJACHTH
3aCBOIOIOTh TEXHIKM Ta IHCTPYMEHTH aHami3y iHdopmariii i manux. HasBHi ¢axoBi AUCIUIUTIHH
BapTO JIONOBHIOBATH KOHKPETHUMH TEeMaMH, SKi O IHTErpyBajaMl aHAJITHYHY KOMIIOHEHTY ¥
BIJIMOBIZTHY MEHEIKEPChKY KOMITETeHTHICTh. Hampukian, B kypc «CTpareriuHuii MEHEIKMEHT)»
BKJIIOYATH TEMHU Ha KIITANT «AHAJI3 JaHUX y CTPATETIYHOMY TUTaHYBaHHI», TOLIO.

Ha ocob6nuBYy yBary 3aciyroByroTh IiJDKATATI30BaHI TEXHOJIOTIT 3700y TTS 1 KOHTPOJIIO 3HAHb.
Cknanacsi mapajiokcalibHa CHTYyallis, 3a SIKOi TOTaJbHE 3aCTOCYBaHHA HU(PPOBUX TEXHOJOTIH y
OCBITHBOMY TmpoIieci (Gopmye y 3700yBadiB OCBITH SKOCTI, IIIO TPSIMO TMPOTHIICKHI THUM, SKHX
BuMmarae I1mdposa emnoxa. Ha mnpukiani aHamiTHYHUX 3A10HOCTEH 1€ IIUTKOM OYEBHIIHO.
JIOCTYIIHICTh IIMX TEXHOJIOTIM BCEe OUIbIE 3BiIBHSAE CTYJEHTA BiJi HEOOXITHOCTI OCMHUCITIOBATH
iHpopmarito, a 0e3 IbOro HeMae aHi KPUTHMYHOTO MHCICHHSA, aHi aHamITUKU. Lle cTocyerscs sk
MiATOTOBKU CTYJICHTIB JI0 3aHAThH, TAK 1 KOHTPOJIO 3HAHb 13 TOTAIBHUM 3aCTOCYBaHHSM TECTOBUX
texHoyoriii. OkpiM TOro, MO OOCAT 3HAHb, SKUH MOXKHA TEPEBIPUTH 3 JOMOMOTOI0 TECTIB
HE3HAYHUH, a 3 TyYMaHITapHUX TUCIHILIIH, SIKi i MOKIMKaHi GopMyBaTH aHANITHUHI 3M10HOCTI —
B3arajli Mi3epHUH, caMi TECTOBi 3aBJaHHS HE BKIIIOYAIOTh €JIEMEHTIB aHaji3y, OOIpyHTyBaHHSA U
apryMeHTallii, MPOTHO3YBaHHS — TOOTO YCiX THX, SIKHX BUMAarae KJIIOUOBa CydyaCHa MEHEKEepPChKa
KOMITETEHTHICTh. TOX BIPOBAKEHHS CyYaCHHMX IHHOBAIIMHUX TEXHOJIOTIH B yCiX cdepax, B TOMY
gucii 1 B Oi3HecCi, SK MEpIIOYeproBy akTyamidye mpoOsiaemMy HeHTpasizallii HeTaTUBHOTO BILIUBY
caMMX LIMX TE€XHOJIOTiH. BupinryBaT 110 npobiemy noTpiOHO, epeayciM, 3aco0aMu OCBITH.
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Abstract. Topicality. Modern innovative technologies radically change the entire process of management . They
provide a number of advantages for the manager work but create a number of challenges at the same time . The
necessity of forming new managerial competencies that meet the realities and requirements of the digital economy is
obvious. This requires a significant modification of the strategy of training future managers.

The aim and object of the research: analysis of the impact of innovative technologies on managerial
functionality and new requirements for managerial competencies, determination of the main ways and means of
forming relevant competencies of managers in the process of professional training.

The methodology of the research includes a comparative analysis of the conclusions of foreign and Ukrainian
scholars regarding current managerial competencies, generalization and systematization of the results of scientific
research and conclusions, a detailed analysis of the essence of key managerial competencies in the context of rapid
implementation of innovative technologies. The information base of the research consists of the works of American,
European and Ukrainian scholars.

Research findings. The main directions of the impact of innovative technologies

on managerial functions have been pointed out. Key managerial competencies, which are essential for effective
management in the context of digital transformation, have been defined. Means for the improvement of educational
programs have been proposed based on the analysis of their content and components to form the relevant competencies
of a modern manager.

The practical value of the obtained results lies in the fact that the analysis of the main directions of the impact
of innovative technologies on the management process and the identification of the essence of relevant managerial
competencies make it possible to determine the necessary adjustments in the training of future specialists.

The key findings can be used to improve the educational and professional programs in the
&quot;Management&quot; specialty and to adjust the methods of teaching and knowledge assessment.
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