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HaesyarnbHo-Haykosuli iHcmumym «KapasiHcbkul 6aHKigcbKul iHCmumyms»
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MeToponoriyHi nigxoamu Ao ynpaBniHHA rpoIOBMMM NOTOKaMU 6aHKIBCbKUX

yCcTaHOB B yMOBaXx LM pOBOI eKOHOMiKMU

AHomauis. Y cTaTTi JocnigpkeHo 0cobnmMBOCTi hOPMYBaHHS Ta ynpaBfiHHA FPOLLIOBUMMW NMOTOKaMu
DOaHKIBCbKMX YCTaHOB B YyMOBax UMEPOBOI EKOHOMIKM, WO [A03BOSMWMO BUSIBUTU KIHOYOBI TeHAEHLUil
TpaHcdopMaLii FPOLLOBMX MOTOKIB Y NEPIOA KPU3OBUX i CTPYKTYPHMX 3MiH Ta akLEHTYBaTU yBary Ha TOMy, LLO
edekTnBHe ynpasniHHA (DiHAHCOBUMUW pecypcaMu € KroyoBuM hakTopom 3abesnedyeHHs nikBigHOCTI Ta
hiHaHCOBOI CTINKOCTI BaHKiIB.

BctynHa wvactuHa. [lepiog 2020-2025 pp. XxapakTepusyeTbCs CYTTEBUMMU  KONMBAHHAMMU
MaKpOEKOHOMIYHOIo cepefioBULLIa, 3pOCTaHHAM PU3KKIB MPOLEHTHUX CTaBOK, TpaHcopMaLieto onepauiiHmx
NpoLIeCiB Ta NPUCKOPEHOID LiMdppoBi3aLlieto chiHaHCOBUX nocnyr. B ymoBax Takux 3MiH TpaguuinHi nigxoan oo
aHanisy Ta MOHITOPUHIY pyXy KOLITIB BUSBUNUCA HEOOCTaTHbO CUCTEMHMMWU Ta afanTtoBaHUMKM [0
©aHKIBCbKOI NPaKTUKWU.

MocTtaHoBKa npo6nemMu. AHania npakTUKM AisSnbHOCTI  GaHKiB  YKpaiHM  CBig4MTb  Mpo
doparMeHTapHICTb MNigXo4iB A0 CMOCTEPEXKEHHS 3a CYKYMHMM PYXOM FPOLLOBMX KOLUTIB, LLO NPOSABNSAETLCSA Y
Bi[JCYTHOCTI IHTErpoBaHOi CUCTEMM MOHITOPUHIY TPOLLUOBUX MOTOKIB 3a OCHOBHMMW BuAAMW OaHKiBCbKUX
onepauin. Lle 3ymoBnoe po3pobfeHHs CUCTEMHOro migxody A0 PO3YMiHHSI CYyTi Ta XapaKTepHMX O3Hak
rPOLLOBUX NOTOKIB BaHKy, iX MOHITOPUHrY | aHaniay.

Hepo3B’sizaHi acnektn. HesBaxawun Ha HasABHICTb METOOMK OLHKA rpOLOBUX MOTOKIB, Y
OaHKIBCbKIN AisNbHOCTI 3anuLIaTbCa HEBUpILLEHMMU Taki npobnemu: BiOACYTHICTb €guMHOro nigxogy Ao
BU3HAYEHHs Ta igeHTudikauii rpowosux i biHaHCOBMX MOTOKIB (OnepauiiHuX, iIHBECTULINHNX, dhiHAaHCOBUX);
NOWMPEHHS LUmMdpoBi3aLii (piHaHCOBOro CekTopy, WO TpaHCHOPMYE MeEXaHi3MW pyxy rpoLloBUX pPecypcis;
HeOCKOHanICTb CUCTEM MOHITOPUHIY RIKBIAHOCTI Ta ynpaBfiHHA MOTOKaMK; OBMeXeHe 3acTOCYBaHHSA
iHTerpoBaHuUx MoJenen pyxy KOLWTIB, 34aTHMX BpaxoByBaTW B3aEMO3B’A30K MiX Pi3HMMW BUOaMu NOTOKIB Ta
BMMMB NPOLEHTHUX A0XO0AIB i BUTPAT Ha 3aranbHuii cTaH iHaHCOBUX PecypCiB.

MeTta ctaTTi. MeTolo cTaTTi € po3pobneHHs Ta OOr'pyHTyBaHHA MeETOLONOMYHUX NiOXOA4IB [0
€(EeKTMBHOrO yrnpasJliHHS TPOLLOBUMM NOTOKaMM 6aHKIBCbKMX YCTAHOB B YMOBaXxX LIMPOBOi EKOHOMIKM.

OcHoBHuUI MaTepian. [NpoaHanisoBaHO AMHAMIKY rPOLLIOBUX MOTOKIB GaHKIBCbKOI cuctemMu YkpaiHu
3a 2020-2025 pp., Wo O03BONWMO BUSBUTUK KITHOYOBI TEHAEHUIT TpaHcdopMaLil rpoLloBuX NOTOKIB Y nepiog
KPM30BMX i CTPYKTYPHUX 3MiH Ta B yMOBaXx LMEPOBOI EKOHOMIKK. Y3aranbHeHO Ta CMCTeMaTN30BaHO NiAX0AM
00 TpaKkTyBaHHS KaTeropin «rpoLloBUN NOTiK» i «diHaHCOBMIN NOTIK» Yy BaHKIBCbKiM AiISNbHOCTI, WO Hagano
3Mory obrpyHTyBaTu iX KOHLUEeNTyarnbHe PO3MeXyBaHHA 3 ypaxyBaHHAM crneumdiku, a TakoX BUMOTr A0
ynpaBniHHA NiKBigHICTI0. [loBeAeHO HEOBXIAHICTL BUKOPUCTaAHHS CUCTEMU MOHITOPUHTY MPOLLOBUX NOTOKIB SIK
IHCTPYMEHTY iHTerpauii aHaniTM4HOI, MNaHOBOI Ta KOHTPONBLHOT (PYHKLIN YyNpaBniHHS.

BucHoBku. BaHkiBCcbka ycTaHoBa Ansl NigTpMMKu dhiHaHCOBOI cTabinbHOCTI MOBMHHA 3abe3nevyBaTu
ONTUMarbHy CTPYKTYPY rPOLLUOBUX MOTOKIB i €(PeKTUBHO PO3NOpSaXaTUCHd HasiBHUMU pecypcamu, LU0 €
HeoOXigHMM AN NigBWLIEHHS CTIMKOCTI OaHKiBCbkOi cucTemm YkpaiHM Ta oOnTMMI3auii  ynpasniHHA
(hiHAHCOBUMU MOTOKaMU B CKITAgHMX, HenepeabavyBaHNX YMOBaX.

© I'pinbko Asta, 2026

i This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.
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Beryn (Introduction). EdexTtuBHEe ynpaBiiHHS T'pOLIOBUMH MOTOKAMH € KIHOYOBUM
(dakTopom (iHAHCOBOI CTAOUIBPHOCTI Ta JIKBIAHOCTI OaHKIBCHKOiI cucteMu Ykpainu. Tomy
yIpaBIiHHS TPOIIOBUMH IOTOKaMM OaHKy BHCTYIA€e 0a30BUM IHCTPYMEHTOM 3a0e3leueHHs HOoro
(iHaHCOBOI CTaOUIBHOCTI Ta KOHKYPEHTOCIPOMOKHOCTI Ha PHUHKY, a 30ajlaHcoBaHa CTpaTeris
(iHAaHCOBOrO yMpaBIiHHA JO3BOJISE MIABMIUTH 1HBECTHLIWHY NpHUBAaOIMBICTh YCTAHOBH,
3a0€e3MeYuTH BUKOHAHHSI PEryJISTOPHUX BUMOT, ONTUMI3yBaTH JIIKBIAHICTD 1 IJIATLKHY AUCLHUILIIHY,
a TakoXX MIATPUMYBATH JOBFOCTPOKOBHM PO3BUTOK Y YMOBAaX BHCOKOI JUHAMiKM (DiHaHCOBOTO
puHKy. Lle cBimuuTh npo HEOOX1AHICTh (HOPMYBaHHS KOMILJIEKCHOTO 1H(QOpMAIiiHO-aHATITUHYHOTO
MeXaHI3My, KM I'PYHTYETbCS Ha E€KCIIEPUMEHTAJILHOMY BiOOp1 JaHUX 13 PI3HUX BHYTPILIHIX 1
30BHILIHIX JKepesl BIAMOBIAHO 10 (yHIaMEHTAIbHOIO MPUHIIMITY €KOHOMIYHOT KIOEpHETUKH, SIKUN
nependayae aieKBAaTHICTh IHCTPYMEHTApil0 MOHITOPUHIY CKJIQJHOCTI Ta JuHaMili 00’eKTa
yOpaBIiHHSA, SIKUM Yy JJaHOMY BHUIIAQJKy BHCTYNAlOTh I'POIIOBI NMOTOKM OAaHKIBCHKOi yCTaHOBU B
yMoBax I1dpoBoi exoHoMikh. HemocTaTHicTh JIKBiIHMX KOWTIB abo iX HeedeKTUBHA
KOHLEHTpaLlil MOXX€ NPU3BECTH [0 3HI)KEHHS IUIATOCHPOMOKHOCTI, MOPYILIEHHS PUTMIYHOCTI
BUKOHAHHS ONEpallifHUX MPOLECiB, 30MTKOBOCTI Ta IiJIBUILIECHHS PU3UKY HEIJIATOCIPOMOXKHOCTI.
Ile akueHTye yBary Ha JOLUJIBHOCTI: (pOpMyBaTH IHTETPOBaHI MOJEJI PyXy KOIUTIB; OL[IHIOBATU
JIKBIHICTh Ta pe3epBU ii MiJBUIIEHHS; MPOTHO3YBAaTH €(EKTUBHICTH YIPABIIHCHKUX pIIICHB;
3a0e3neuyBaTH cTpaTeriyHe IUIaHyBaHHS Ta ONEPATHBHY MOJITHUKY YIpPaBIiHHS (iHAHCOBUMHU
pecypcamu y HecTablIbHIX YMOBAaX, a TAaKO, BpaXOBYIOUHM U(POBi3allito (PiHAHCOBOTO CEKTOPY.

Jlireparypunii orasin (Literature review). IIpoGnemarnka rpomoBux 1 (HiHAHCOBHUX
MOTOKIB Oyfa Ta € MPEeaIMEeTOM HIMPOKHMX JOCTIDKeHb SIK BITUYM3HSHHMX, TaKk 1 3apyODKHHX
HaykoBiiB. Y mparsax I'. Azapenkosoi I'. [1] 1. brnanka [2], O. JI. Jlironenko [3], B. fcummuna [4],
Ta 1HIINX, TPOIIOBUI MOTIK PO3IIISAAAETHCS K JUHAMIYHA XapaKTePUCTUKA MIaTOCTIPOMOXKHOCTI Ta
JKBITHOCTI Cy0’€KTa TOCIIOJAPIOBAHHS, 10 BiIOOpaXkae peasibHUM pyX TPOIIOBUX KOIITIB y Yaci.
[Ipore, Boguouac y mHm3mi nocruimxenb O. Kot [5], . Kums [6], baraxok [7] crocrepiraerscs
TEH/ICHIIISI 10 OTOTOKHEHHS IPOIIOBUX 1 (DIHAHCOBUX MOTOKIB, L0 3BYKY€E aHAIITUYHI MOKIIUBOCTI
yNpaBIiHHS HUMH.

OxkpeMuii HampsM JTOCHTIPKEHb TIOB’SI3aHHUM 13 MOJICIIOBAHHSAM PYXY TPOIIOBHX KOINTIB. Y
pobotax . bmanka [2], M. Irnarumun, JI. bypmtox [8] JI. Ponena [9], A. I'puninbkoi [10] Ta
0araTbOX 1HIIMX MOJENb PYXY I'POIIOBUX KOIITIB 0a3yeThbcs Ha MOJILI MOTOKIB 3a OINEpaliifHoIo,
IHBECTULIIHHOIO Ta ()IHAHCOBOIO JISUIBHICTIO 3 BUKOPUCTaHHAM KO€(]IilliEHTHUX MOKAa3HHKIB, M0
MOKe OyTH aJanToBaHO 10 0AaHKIBCHKOI MPAKTUKU aHaNi3y Ta IPOrHO3YBaHHS MOTOKIB.

Kpim Toro, Ha cborogsi 6arato JOCHIJDKEHb NPUCBIYEHO MeXaHi3MaM (opMyBaHHS,
pO3MOALTY Ta pEeryJIfOBaHHS TPOIIOBUX ITOTOKIB OaHKIBCHKMX YyCTaHOB B YMOBax IU(POBOT
ekoHoMikH, cepen skux: FO. Bepremok, M. Tanmsk 1O. [11,12], FO. byrens, b. Ouepetko [13].
Ilepenycim ineTbes mpo TpaHchOpMallilo MIBHJIKOCTI Ta CTPYKTYpH TpOILIOBOTO 00iry: nuposi
KaHaJM OOCITYTOBYBaHHsS 3a0€3IME€UyIOTh Mai’ke MHUTTEBE TPOBEICHHS TPaH3aKIld, 10 CKOPOUyE
orepawiiHi 4acoBl PO3PUBH MIXK HAJIXO/KCHHAMH Ta TUIATE)KaMU Ta MiABHIY€ OOOPOTHICTh

OT1xe, aHaT3 HAYKOBUX IMyOJTIKaIlii 3aCBiUy€ HASBHICTh 3HAYHOTO TEOPETHUYHOTO JJOPOOKY,
MPOTE BOJHOYAC BUSBIISE HEAOCTATHIO Y3TOKEHICTh KAaTEropiil «rpOIIOBHM MOTIK» 1 «piHAHCOBUN
MOTIK», (hparMEeHTAPHICTh MOJIeNIel PyXy TPOIIOBHUX KOIITIB Ta OOMEXEHUH X1 10 MOHITOPUHTY
IPOLIOBHX MOTOKIB y OaHkax. B ymoBax nu¢ppoBoi €KOHOMIKM IIi TPOOIEMH MOCHIIOIOTHCS
3pOCTaHHsAM OOCATIB oOmepaliii, o 3IHCHIOIThCA uYepe3 IMGPOBI KaHAIW OOCIyroBYBaHHS,
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MOIIMPEHHSIM  OE3rOTIBKOBHX PO3pPaxyHKIB, MHUTTEBHX IIATEXKIB 1 IMUPPOBOTO KOHTEHTY
0aHKIBCHKHX MPOAYKTIB, 0 YCKJIAIHIOE 11eHTH(]IKaIliI0, KIacu(iKalilo Ta OLiHIOBAHHS TPOIIOBUX
1 TIPOLICHTHHX TMOTOKiB. Lle 3yMOBIIO€ MOIIBHICT MOAAIBIINX JOCTIIKEHb, CIPSIMOBAHUX Ha
BUPIIIEHHS KOMIUIEKCHOT MPOOIEMATUKU YIIPABIIiHHS T'POIIOBUMH ITOTOKAaMH OaHKIBCHKUX yCTaHOB.

Merta, 3aBaanHst Ta metoau aociaigxenns (Purpose, objectives and research methods).
MeTo1o CTatTTi € 00IpyHTYBAaHHS TEOPETHUKO-METOOJIOT UHUX 3aCaj] Ta PO3POOICHHS KOMIUIEKCHOTO
MiIX0My JO YMPaBIiHHSI TPOIIOBUMH ITOTOKAaMH OaHKIBCBKMX YCTaHOB B yMOBax ITU(GPOBOI
Tpanchopmamii (PiHAHCOBOTO CEKTOpY, 3 YypaxyBaHHSAM BIUIMBY TEOPETUYHHUX CEHTEHIIIMH,
MOHITOPHHTY Ta MOJCIIOBAHHIO I'POIIOBUX IMOTOKIB, 3pOCTAaHHIO POJIi ITU(POBUX IHCTPYMEHTIB y
OaHKIBCHKIN MIsITBHOCTI. Y TPOIEC] JOCHTIKEHHS BUKOPUCTAHO METOAM: HAYyKOBOI abcTpaxilii Ta
y3arajbHEHHS — JUISl YTOYHCHHS €KOHOMIYHOT CYTHOCTI I'POIIIOBHX TOTOKIB OaHKIBCHKHX YCTAaHOB;
CHUCTeMHHUH MiAXiq — Ui PO3IJISAAY YNPaBIiHHS T'POLUIOBUMH TMOTOKAMHU SIK LUTICHOI IMiJICUCTEMHU
(hiHAHCOBOTO MEHEIDKMEHTY OaHKY; CTPYKTYPHO-JIOTIYHHAN aHaji3 — Uil BA3HAYCHHS B3a€EMO3B’SI3KY
MDK BHJaMHU TPOIIOBHX IMOTOKIB, JIKBIAHICTIO, IUIATOCTIPOMOKHICTIO Ta (piHAHCOBOIO CTIHKICTIO
0aHKy; TOPIBHUIBHUI aHali3 — JUIA JAOCIIDKEHHS JUHAMIKA Ta 3MiH y MiJX0Jax /0 YIPaBJIiHHS
TPOIIOBUMH TTOTOKaMHU B KPU30BUX YMOBaX Ta YMOBaX MU(POBOi EKOHOMIKH.

Pesyabtatn (Research results). ®inancoBo-rocnomapcbka MisUIBHICTh OaHKIBCBKHX
YCTaHOB Ha CHOTOJIHI € MPEIMETOM IIiJIBUIICHOI YBard IIMPOKOTO KOJa YYaCHHKIB (piHAHCOBHX
BIJIHOCHH, 30KpeMa BKJIAJHUKIB, IHBECTOPIB, PETYIATOPHUX OPraHiB, KPEAUTOPIB Ta MAPTHEPCHKUX
opranizaniii. Kimo4oBUM KpuTepieM OLIHKM €(QEeKTHBHOCTI IisUIbHOCTI OaHKIB € CTaH #oro
IPOIIOBUX TOTOKIB, 0 (OPMYIOTh OCHOBY (DIHAHCOBOI MOJIE/Ii YCTAHOBU Ta €KOHOMIKH JCpKaBH
B3araii. 3acHoBHHK Finro Financial Consulting Jliop Ponen maronomrye, mo: «Komu iaerscst mpo
BeJIeHHs Oi3HECy, PO3YMiHHSI T'POIIOBOTO IMOTOKY € (hyHIaMEHTaJIbHUM. YABITH €001, IO e 5K
cepueOuTTsT Oi3Hecy, Je TPOIIOBI MOTOKH HAAXOJATh, SK KHCEHb, a TPOIIOBI BIATOKH —  SIK
HEOOX1/IHI IMOXUBHI PEYOBHHH, IO IIUPKYJIIOIOTH, 00 yce mparroBaioy» [9].

Amnani3 pyxy rpomoBux KomTiB 6aHkiB Ykpainu (2020-2025 p.p.) mokasye 1o Ha ChOTOIHI
OaHKIBCBKMI CEKTOP MPOMWIIOB CKIamHUK nuwsix Big (asu crabimizamii micas COVID-19 no
MOCTYTIOBOTO BiJTHOBJICHHS Ta 3MIIHEHHS T'POLIOBHUX IMOTOKIB. Ilicis mouaTKy moBHOMacmTaOHOT
BiifHM pocii nmpotu Ykpainu B 2022 p. OaHKIBCBKUH CEKTOP MEPEKHUB CEPHO3HI BUKIIMKU: TIaJ{IHHS
€KOHOMIKH, BHUCOKAa HEBH3HAYEHICTh, OOMEXKEHHs pyXy KamiTady Ta BaJIOTHI KOJMBaHHS, IO
BU3HaYaIu 00CAT TPOLIOBUX MOTOKiB. HesBakatoun Ha 11e, 6aHKHM 3MOTJIH 30€perTy JiKBiAHICTb, a
iHCTUTYLIMHI pedopMu Ta 30BHIIIHA MIATPUMKA CHPHsUIM cradimizanii (iHaHCOBOTO ceKTopa
(Tabmuus 1, Puc. 1).

Tabnuys 1. Junamira epowtosoi macu (M2) ¢ Vrpaini y 2020-2025 pp.
Table 1. Dynamics of the money supply (M2) in Ukraine, 2020—2025.

Pix I'pomoBa maca M2, miapa rpH Temn 3pocTanHsi, % 10 NONEPEAHBOT0 POKY
2020 1850,47 _

2021 2072,40 11,99

2022 2506,60 20,95

2023 3080,00 22,88

2024 3490,28 13,32

2025 3768,06 7,96

Jorcepeno: nobydosano asmopom na niocmasei [14,15,16]
Source: compiled by the author based on [14, 15, 16]
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Ipowosa maca (M2) B YkpaiHi Ta TemMnu 3pocTaHHs, 2020-2025
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Puc. 1. Junamira 3pocmanna epouwtogoi macu dbanxie Yrpainu 3a 2020-2025 p.p.
Figure 1. Dynamics of the growth of the money supply of Ukrainian banks, 2020-2025
Lorcepeno: nobydosano asmopom na niocmasei [14, 15, 16]

Source: compiled by the author based on [14, 15, 16]

SIK TOKa3ylTh TPOBENEHI JOCIHIIKEHHS, OCHOBHI JpaiiBepy TOKPAIIECHHS TPOIIOBUX
notokiB 'y 2020-2025 pokax moyArarOTh y 3pOCTaHHI ONEpaliiHUX JOXOHIB, AKTHBHOMY
KPEIUTYBAaHHIO Ta YTPUMAHHIO Jemo3uTiB. [loyarok mNOBHOMAacmITaOHOI BIMHW CHPUYHHUB
MIOCUJICHHSI BHYTPIIIHBOT BOJATHIBLHOCTI Ta 3MiHH Y IPOIIOBHX MOTOKAX: 3arac rOTiBKH Ta Pe3epBU
JIKBIZHOCTI 3aJIMIIANKCSI BHCOKHUMH; Oyi0 30UIBIICHO YacTKy IHBECTHIN y aepkoOmiramii
(OBAII), sx Oe3meyHOro akTUBY 13 OUIBII BUCOKOK JOXOJHICTIO; IHBECTHINMHA MisUTbHICTH
(ocobmBo OBJII) cyTTeBO BIIMBaja Ha CTPYKTYPY IpontoBux moTokis (Tao. 2).

Tabnuys 2. Iokaznuku noxpawenns epowiosux nomokis y 2020—-2025 poxax 6anxiecbkux ycmanos 6 Ykpaini
Table 2. Indicators of cash flow improvement in Ukrainian banking institutions, 2020-2025

Ioxa3nuk 2020 p. 2024/2025 p.p. KomenTap

3arajbHi aKTUBHA 3pOCTaHHs aKTUBIB CBIAYUTH PO 301IbIIEHHS
~2,2 Tpma TpH  |~3,8—4,0 TpiH rpH P A p

0aHKiB TPOIIOBHX ITOTOKIB y OaslaHCi.
. . . noHaz 146 M HY ([Io3UTUBHHUI YUCTHHA TOXII JOPIBHIOE CHIIBHUM
[TpnOyTOK OaHKiB [TOMIPHUIA A PATPHY o JLOXIL 10D
2025 p. OIlepalliHUM I'POLIOBUM IIOTOKaM
BesroriBkosi cepenHii [TinBUIyEThCA YacTKa MOOUIBHUX Ta UPPOBUX
°P 3pocTanHs 10 ~65%+ Y . bp
TpaH3aKIIii piBEHB TPOIIOBHX ITOTOKIB

Lorcepeno: nobydosano agmopom Ha niocmaei [17]
Source: compiled by the author based on [17]

OTxe, Ha CHOTO/IHI OAHKIBCHKUN CEKTOP MOBEPHYBCS JI0 CTIHKMX OMEpaIlifHUX T'POLIOBHUX
MMOTOKIB 3aB/ASKH BiTHOBJICHHIO KpEIUTYBaHHS (I3MYHMX 0CI0 Ta KOPIOpaIliii, 3pOCTaHHIO YHCTOTO
MPOIEHTHOTO JI0XOJy Ta YHCTOrO KOMICIHHOTO OXOMY, IO CIPHSUIO i 3pPOCTaHHIO OIEepaliiHuX
TPOIIOBUX TOTOKIB. BaHKWM akTMBHO yTpuMmyBanu nepkaBHi miHHi manepu (OBJII) y cBoix
nopTQensx, Mo BIUIMHYJIO Ha TPOIIOBI MOTOKH SIK JDKEPENO JOXOIY Yepe3 BUCOKY JIOXiJTHICTh, ajie
BOJHOYAC — sIK Oap’ep IS JIKBITHOCTI 70 ToramieHHs oOumiramiii. KomTu KiTi€HTIiB (IeTO3UTH)
MIPOJIOBXKYBAIM OYTH TOJIOBHHM JKEpesoM (hiHaHCYBaHHS, IO CTA0UTI3yBasio (hiHAHCOBI TPOIIOBI
MOTOKM Yy OaHKIBCBKIM cHUCTeMi. 3HayHe 3pOCTaHHS OE3rOTIBKOBMX TpaH3aKLild Ta IUIATEXIB
0aHKIBCBKMMHM KapTKaMH B yMOBaX HHU(POBOI E€KOHOMIKM CTaja BaKJIMBOIO CKIIAZIOBOIO PYXY
KOIITIB Y OaHKIBCBKOMY CEKTOPI, 110 TAaKOX BIIMBA€E Ha OMEpalliifHi rpomIoBi moToku [18].

Kpim Toro, y cydacHux ymoBax HU(PPOBOi €KOHOMIKHM pOJIb TPOIIOBUX MOTOKIB CTa€
0COOJIMBO 3HAYYIIOI, OCKUTbKM (DIHAHCOBI pECypcH OpraHizailiii mepeOyBarOTh MiJ BILTUBOM
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MIBUJIKMX TEXHOJOTIYHUX 3MiH, €JIEKTPOHHUX IUIATDKHUX CHCTEeM, IU(poBi3allii ympaBiIiHCHKUX
MPOILIECiB Ta aBTOMATH3AIlil OAHKIBCHKUX OTNEpPAIliid.

B ymoBax mmdposizamii 1mi IOTOKHM 3HAYHO AaBTOMATH3YIOTHCA, a I1X MOHITOPUHT
3IACHIOETBCS B PEXHMMI PEAJbHOTO 4acy 3a JONOMOTrOI0 EJIEKTPOHHHX CHCTEM, IHBECTHIIHHI
MMOTOKM 4YacTO BKIIOYAKOTh IHBECTHIl y (IHTEX-pillleHHS, OJIOKUYCHH-TIPOCKTH, €JICKTPOHHI
TUTATDKHI IHCTPYMEHTH TOIIO. MM MIATPUMYEMO IyMKY HpO Te, IO «uu(poBizalis 0aHKIBCHKOI
JISTIBHOCTI HE TPOCTO 3MIHIOE 11 apXITEKTypy, a CIpHse KOHIENTyallbHIM TpaHchopmarii. Taki
NpoIecCH  NEePeTBOPIOIOTh  JaHAmadT  OaHKIBCHKOI  chepH, CHPUSIOUM  MOKPAIIAHHIO
00CITyroByBaHHsI Ta 3a0BOJICHHS onuTy KimieHTiB» [11 ¢. 50].

AHami3 CTaTUCTUYHUX MOKa3HUKIB 3a 2023-2024 pp. CBIIYUTH MPO CYTTEBY TpaHChHOpMAIIiFO
CTPYKTYpH TPOIIOBHX IIOTOKIB OaHKIiB VYKpaiHM B HampsMi JOMIHyBaHHA O€3rOTIBKOBHX
po3paxyskiB. Tak, y 2024 pomi iX yacTka 3a KUIBKICTIO omepariii mocsrna 94,6 %, a 3aranpHa
KUTBKICTh KQPTKOBUX TPAH3aKIIi CTAaHOBHWJIA OJIM3BKO 8,65 MIIpI, 10 3yMOBHJIO IPUCKOPEHHSI 00ITY
KOIITIB 1 3MEHIIICHHS YaCOBUX JIariB MK HAJXOKCHHSIMHU Ta IUIATe)KaMHU. AKTHBHE BUKOPHCTAHHS
nudpoBUX THCTPYMEHTIB ineHTH(iIKaMii, 30kpema cuctemu BankID HBY, kinbkicth aBTOpH3aIiit
yepe3 sKy 3pocia 3 42,9 muH y 2023 poui mo 87,7 muH y 2024 pori, COpUsIIO ITiABHIIEHHIO
MIPO30POCTI TPOLIOBUX MOTOKIB Ta 3HWKEHHIO ONEPaLliiHUX PU3UKIB, 110 MO3UTUBHO MMO3HAYAETHCS
Ha YIpaBIIiHHI JIKBiAHICTIO O6aHKiB. MacoBe momupeHHs MoOuibHOro OaHkiHTy (moHanm 10 muH
3aBaHTaXeHb 3acTOCyHKiB Monobank i [IpuBat24 y 2024 pori) 3a0e3meymino KOHIEHTpPAIlio
3HaYHUX OOCATIB OINEpalifHUX TPOUIOBUX IMOTOKIB y HUGPPOBUX KaHANaxX, MiABHILYIOUH IX
MIPOrHO30BaHICTh Ta KepoBaHiCcTh. Bognouac peanizanis nporpamu «Jloctynsi kpeautu 5—7—9 %o»
y 2024 pomi, B Mexax fKoi OyJ0 HajaHO MOHaA 16 THUC. KPEOUTIB Ha CyMy IOHAJ] 62 MIIPA TpH,
CYTTEBO BIUTMHYJIA Ha ()iHAHCOBI Ta MPOIEHTHI MMOTOKK OAHKIB, MOCUJIMBIIH iX POJIb Y MiATPUMaHHI
MOTOYHOI JKBIAHOCTI Ta KPEeIUTHOI akTHBHOCTi. OuikyBaHe NEpeBUIIECHHS piBHA LU(poBizamii
0aHKIBCHKHMX MOCIYyT JUisi 6i3Hecy y perioHax Ykpainu monan 80 % y 2025 pomi miaTBepIKye
(dopMyBaHHS CTIMKOI IH(POBOI MOJENI PyXy TpOIIOBUX KOIITIB, SIKa IIJBHIIY€E aJalTHBHICTh
0OaHKIB JI0 KpU30BHX YMOB 1 CIIpHsi€ 3MIIHEHHIO 1X (iHaHCOBOT cTilikocTi [12, 15].

VY Tabnumi 3 moka3aHo B3a€MO3B’S30K I'POIIOBUX MMOTOKIB Bij ONepaliifHol, iIHBECTUIIHHOT,
(hiHaHCOBOI IIsITLHOCTI OAHKIB B YMOBaX IIU(DPOBOT EKOHOMIKH.

SIx 6aunMo, B3a€MO3B 30K OINEPAIiifHUX, IHBECTHLINHUX, ()IHAHCOBUX T'POIIOBHX MOTOKIB
OaHkiB y 1M(dpOBiA €KOHOMII CIiJ] pO3MISAATH SK IIIJIICHY KEPOBaHY CHUCTEMY, B SIKid mHU(poOBi
TEXHOJIOTil BUCTYMAIOTh I1HCTPYMEHTOM MiJABHIIEHHS TPO30POCTi, MIBUAKOCTI TPUHHATTA
YIPaBIIHCBKUX pillleHb Ta €()EeKTUBHOCTI YMPaBIiHHA JIKBIAHICTIO 1 (DIHAHCOBOKO CTIMKICTIO
0aHKIBCHKHX YCTaHOB.

VY 2024-2025 pp. Ha Tii crabimizarii MakpogiHaHCOBOI CUTYAIlii Ta MOJAJIBIIOTO PO3BUTKY
UppPOBUX OAHKIBCHKUX TEXHOJOTIH CIIOCTEPIra€ThCs IMOCTYNOBE BiAHOBJICHHS 1HBECTHULIHHHUX
MOTOKIB, 30KpeMa y (iHaHCOB1 IHCTPYMEHTH Ta IUGPOBY IHPPACTPYKTYypy OaHKIB, IO CBITYUTH
mpo TpaHcopmalliro B3aEMO3B 3Ky MK BHJAMHU TPOIIOBUX IMOTOKIB Ta 3abe3meuye THYYKe
YIPaBIIHHS JIKBIIHICTIO B PEXKHMI pEaJIbHOTO Yacy.

TakuM dYHHOM, B3a€MO3B’S30K TPOIIOBHX TIOTOKIB BiJ OMNEpaIiifHOi, 1HBECTHUIIIHOI,
(inaHCcOBOi MisUTBHOCTI OaHKIB YKpaiHW TPOSBISAETHCA SK aJalTHBHA CHCTEMa YIPaBIIiHHS
IPOIIOBHMH TIOTOKAMH, B AKiM IU(PPOBI TEXHOIOTII Ta IHCTPyMEHTH MOHITOpHHTY HamioHamsHOTO
Oanky VYkpaiHuW 3a0e3NneuyroTh IPO30pPICTh, OMNEPATHBHICTH Ta IMMJABUIICHHS €(QEKTUBHOCTI
yTpaBIIiHHS JIKBIIHICTIO 1 iIHAHCOBOIO CTIMKICTIO OAaHKIBCHKOI CHCTEMH B IILJIOMY.

HactynHuM KpOKOM HAIIOTO MOCHIIHKEHHS MPOMOHYEMO PO3IVISSHYTH TEOPETHUYHI MiAXOAU
IIOJI0 XapaKTepUCTUKU Kareropii «rpomoBuii moTik». CmpaBa B TOMy, IO Y HayKOBHUX
JOCIIIJDKEHHAX 3 TpoOJeMaTHKA OaHKIBCBKOTO MEHEKMEHTY Ta (DIHAHCOBOi JisSTTBHOCTI
0aHKIBCHKMX YCTaHOB JOBOJII YaCTO CIIOCTEPIra€TbCcsl OTOTOXKHEHHS MOHATH «TPOLIOBUN TMOTIK» 1
«(h1HAHCOBUH MTOTIKY.
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[Ipote, Takuit MiaXia € CIPOIICHUM 1 HE BpaxoBye crnelnu@iku (GyHKIIIOHYBaHHs OaHKIB K
(iHAHCOBUX MOCEPEAHUKIB, MISIBHICTh SKHX OB’ sA3aHa 3 0araTOKOMIIOHEHTHUM PYXOM PECYpCiB Y
pizaux ¢dopmax. Kpim Toro, med miaxim HE MOXKHA BU3HATH JOCTATHHO BHUYEPITHUM 3 TTO3HIIII
cy4yacHOi Teopii (hiHAHCIB, OCKUIBKH OJHOBUMIPHICH /O IHTEpHpeTalii MpoIeciB po3MOAiTy Ta
nepepo3no iy GiHaHCOBHX PECypcCiB 00’ €KTHBHO 3BY)KYE €KOHOMIYHHUI 3MICT BIJIITOBITHUX SIBHIII 1
CTBOPIOE TIEPEyMOBH I (DOPMYBaHHS METOIOJIOTIYHO HEKOPEKTHUX YIPABIIHCHKUX PIIIICHb.

Tabnuya 3. Bzaemoss’s130x epouiogux nomokie 6i0 onepayiliHoi, iHeecmuyiluHol, inancosoi OisnbHocmi O6AHKIE 8
YMOBAX YUGDPOBOI eKOHOMIKU
Table 3. Interrelationship of cash flows from operating, investing, and financing activities of banks in the digital

economy
Jxepena
Kareropis HAIXO/’KeHHS / udpoei incTpyMeHTH
P Axor Tugp . Py IIpu3HayeHHs / 3HAYECHHSA
MOTOKY BHKOPHCTAHHSA MOHITOPHHTY
KOIITIB
- 3abe3nedeHHs MIOAEHHOI JIIKBIAHOCTI, MIATPUMKA
HanxomkeHHs: Core banking, ERP- ICHIT THOACH] » HATP
o . OCHOBHOI misutbHOCTI ©Oanky, RPA Buctymae
IETIO3UTH KIIIEHTIB,  |cucTeMH, Robotic . . ; N
S . . OJHMM 13 KIIIOYOBUX IHCTPYMEHTIB LU(POBOI
KOMICIiHHI TIaTexi Process Automation A . ’
. MoOJIepHi3alii OaHKiB, OCKUIbKM 3a0e3neuye
Burpatu: xpenury, (RPA),enextpoHHi . AV .
o N I {BUILICHHS orepariiHoi e(heKTUBHOCTI,
orepaliifHi BUTpaTH, [[UIATDKHI maTdopmu
: ... |CKOpOYEHHsI BUTpAaT Ha BUKOHAHHS CTaHAapTHHX
e BUILIATA 3apILIaT (ILI, xmMapHi TeXHOJIOTI1) o
Onepauiiini NpoLeayp Ta CIpUSE 3pPOCTAHHIO SKOCTI 1
NMOTOKHU MIBUAKOCTI ~ HaJaHHS  OaHKIBCBKUX  ITOCIYT.
ABTOMATH3aIlisl PYTUHHHUX OIEpAIliif IIiIBUIIYE
rmepen0avyBaHICTh  ONEpaliiHUX  TPOIIOBHX
[TOTOKIB 1 CTBOPIOE JOAATKOBI MOXIIUBOCTI IS
MiITPUMAHHSA [IOTOYHOI JIIKBiZHOCTI  OaHKIB,
SHIDKYIOUH moTpely y 3aTy4eHHi
KOPOTKOCTPOKOBHX PECypCiB.
HanxomxeHHs: . -
. . @dopmyBaHHA mOpTdENs I1HBECTHUIIH, PO3IBUTOK
TPOAAXK LIHHUX FinTech-urarpopmu, . . .
. . . .. Oanky Ta (inaHcoBux axTmBiB. @DiHTEX €
Marnepis, JOXOAM Bil  |aHATITHYHI IHCTPYMEHTH, . o
. - S MIPOIYKTOM TIHOOKOI iHTerpamii TpaanuIiHHIX
. iHBeCTHUIII I g poBi Oipxki . .. . . "
InBecTHuiiiHi . (iHaHCIB 1 TEXHOJOTIYHUX I1HHOBAIH, CIPHSE
BurtpaTtu: kynisis . . -
NMOTOKH . . OBLITBII e(eKTUBHIH inenTrdikarii
LIHHUX TIaIepiB, S
. KPEIUTOCIPOMOXKHOCTI KITI€HTIB
TEXHOJIOTIYHUX
raTdopm,
HEpYXOMOCTI
HanxomkeHHs: Cucremu ynpaBiiHHI YpaBiiHHS KamiTanaoMm, onTuMisailis (GiHaHCOBO1
3aJyueHHs] KPEAUTIB, |KamiTalioM, aHANITHKa  |CTIHKOCTI. Bukopucranns poboTH30BaHO]
emicist obiramiu, KPEIUTHUX PU3HKIB aBTOMaru3amii  mpomeciB y  OaHKIBCHKHX
BHECKH aKIliOHEpiB ycTaHOBax  O€3MocepesHb0  BIUIMBAaE  Ha
Butparn: Burara (opMyBaHHS Ta CTPYKTYpy TIpOLIOBHX HOTOKIB,
IUBIACHIIB, OCKITBKA ~ CIIPHUSIE  CKOPOYCHHIO  OIEpaIiiHuX
®dinancoBi MOTalIeHHs KPEIUTIB BUTpAT, NPUCKOPEHHIO  00iry  KOWTIB 1
NMOTOKH 3MEHIICHHIO 4acoOBUX pO3pHUBIB MiX
HaJXO/DKCHHSIMHA Ta IaTexamMu. BopaHowac
ONTUMIi3allisl BUTpPAT Ha OOPOOKYy TpaH3akIii i
BHYTPIIIHI TPOLEIYPH MO3UTHBHO IMO3HAYAETHCS
Ha YWUCTOMY IIPOLIEHTHOMY Ta KOMiCiliHOMY
TOXO/Ii, 110 MOCKITIOE (PIHAHCOBY CTIHKICTh OAHKIB
B yMOBax IIU()POBOi EKOHOMIKH.

Iorcepeno: nobydosano asmopom
Source: compiled by the author

KoHmeHTpalisi yBaru BHKIIOYHO Ha OKPEMHX aclleKTaX PyXy KOWTIB 0e3 ypaxyBaHHS ix
B3a€MO3B’SI3Ky 3 IHIIMMHU (hopMaMH BapTOCTI MOXKE MPU3BOAMTU SIK 10 CIIOTBOPEHHS pealbHUX
(hiHAHCOBUX TIPOTOPIIiH, TaK 1 10 3HMKEHHS €PEKTUBHOCTI ()IHAHCOBOTO MEHEIDKMEHTY 3arajioM.
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[Toka30BUM y IIbOMY KOHTEKCTI € T€, IIT0 HM3Ka BUIUIAT, 30KpeMa JIUBIACH/IHI Ta MOJATKOBI IJIATEXI,
HE 3aBXIM (OpMaATBbHO BKJIIOYAIOTHCS O CKJIAAYy TPOIIOBUX IOTOKIB, NMpPOTE iX BIUIMB Ha
(hiHaHCOBHMI CTaH EKOHOMIYHOTO cyO’ekTa € Oe33amepedyHuM 1 MmoTpedye 00O0B’SI3KOBOTO
BpaxyBaHHS B YIIPAaBIiHCHKUX PO3paxyHKaXx.

VY 11bOMy acHeKTi HayKOBO OOTPYHTOBAHOIO BUJAETHCS IMO3HINIS, BIAMOBIAHO IO SKOI PyX
IPOLIOBHUX KOWITIB 1 ()IHAHCOBUX PECYpCiB (OpPMye B3aEMO3ANEKHY CHCTEMY, IO (DYHKIIOHYE Y
BUTJISII 3aMKHEHOTO BIJITBOPIOBAJIBHOTO MKy Ta Ma€ pO3TJSAATUCS SIK IUIICHUH 00’ €KT
yIpaBiiHHA. ['POIIOBI MOTOKM NpPU I[bOMY BHCTYMAIOTh Oa3MCHOIO IMEPEeIyMOBOIO (HhOpMyBaHHS
(hiHAaHCOBHX pecypciB, a OT)KE€ — 1 KJIIOYOBHUM €JIEMEHTOM PO3KPHUTTS E€KOHOMIYHOI CYyTHOCTI
(iHaHCOBUX MOTOKIB SIK OUIBIN 3aranbHOi Karteropii. BogHodac ¢yHIameHTanbHa BIACTHUBICTH
rpomieii TpaHchOpMyBaTHCS Yy KamiTaa, 3AaTHUH TEHEepyBaTH JOXiJl, 3YMOBJIIOE HEOOXIIHICTh
pO3MIISIly TPOIIOBUX IOTOKIB HE JIMINE K IHCTpyMEHTa 00iry, a i sSK YMHHUKA BiITBOPECHHS
BapTOCTI.

Pa3zoMm i3 TuM 3a3HadeHUi MiAXiq HEe MO30aBICHUN MTUCKYCIHHUX MOJIOKEHb. [lepemycim 1e
OB’ s13aHO 3 €BOJIONIEI0 (POPM ICHYBaHHS TPOIICH y CydacHI €KOHOMII, IO CYIMPOBOKYETHCS
aKTUBHUM PO3BUTKOM (DiHAHCOBUX 1HHOBAIiH, MOIIMPEHHIM TiOpUAHUX OAHKIBCHKUX MPOIYKTIB 1
MOSIBOI0 IHCTPYMEHTIB TPOIIOBOTO PUHKY, SIKI TMOEIHYIOTh O3HAKH JIIKBITHOCTI Ta JOXITHOCTI. 3a
TaKUX YMOB MEXi MK TrpolmmMma SK 3aco0oMm o0iry Ta (iHAaHCOBUMH aKTHBaMHU SIK (POPMOIO
IHBECTOBAHOT'O KaIliTaly CTAlOTh JeAalli MEHII YiTKUMH, 10 YCKJIATHIOE OJHO3HAYHE BU3HAYCHHS
CKJIa/Ty TPOIIOBHUX PECYPCIB.

Kpim Toro, momaTkoBy CKJIAIHICTh CTBOPIOIOTH TpaHChOpMAIliiiHI TpolecH, MpUTamMaHHI
€KOHOMIII YKpaiHu B YyMOBaxX CTAaHOBJICHHS Ta PO3BUTKY PMHKOBHX IHCTHTYTIB. BOHHM 3yMOBHIN
BUHHMKHEHHS HOBHUX JiKepesl GopMyBaHHS (iHAHCOBUX PECypCiB B yMOBax HHU(PPOBOi €KOHOMIKH,
AKI MOXYTb MAaTH pI3HUH YacCOBHH TOPH30HT BHKOPHCTAHHS — BiJJ KOPOTKOCTPOKOBUX [0
JOBFOCTPOKOBHX. 30KpeMa, 10 TaKuX JOKepes [OLIIbHO BiTHECTH YacTUHY KOIITIB, IO
3aITUIIAETHCSA Y PO3MOPSKEHHI Cy0’ €KTIB TOCTIOApIOBAaHHS BHACHIIOK 3aCTOCYBAaHHS MEXaHi3MiB
MOJIATKOBOTO CTUMYJTFOBaHHS, BKJIFOYAIOYM TOJATKOBI MIJIBTM Ta MOJATKOBI KpeauTu. EkoHOMIYHA
MPUPOJIA IIUX PECYPCIB HE 3aBXKAM IMiIAAE€THCS OJHO3HAYHIN iIeHTUdIKAIT B MeKaX TPAJAULIIHHOTO
MiAXOy IO TPAKTyBaHHS TPOIIOBUX aKTHBIB.

[IpobnemaTnka YCKIaTHIOETbCS TaKOX BIACYTHICTIO €JHOCTI MiX TEOPETHUYHHMH Ta
EMITIPUYHUMH TIIX0JaMH JI0 BH3HAYCHHS CYTHOCTI rpoireid. TeopeTHuHi KOHIeMIIil, IK MPaBuIIo,
MAalOTh y3araJbHEHHH XapakTep 1 He 3a0e3MeuyoTh JOCTaTHBOTO PiBHS MPUKIIAIHOI KOHKpETH3allii,
TOAI SK EMITIpUYHI TIAXOAW BIJ3HAYAIOTHCS BapiaTUBHICTIO METOJWK 1 3aJeKaTh BIJ IIUICH
CTaTUCTHYHOTO CIIOCTEPEKEHHS Ta OOJIKOBUX CTAaHIApTIB, IO 3HWXKYE MOXJIMBICTh iX
yHiBepcaizarii.

BBaxkaemo, 10 OKPEeMOTo yTOYHEHHsI MoTpedye caMe 3MICTOBHE HaBaHTaXXECHHsS KaTeropil
«TPOIIOBHH TOTIK OaHKY», sIKa y PI3HUX HAYKOBHX TPATUIIISIX BUKOPHUCTOBYETHCS ISl IIO3HAYCHHS
HEOJHOPITHUX €KOHOMIYHUX IMPOIECIB — BiJl By3bKOTO PO3YMIHHS SIK PYXY BUKJIFOYHO JIKBITHHX
KOIIITIB IO PO3UIMPEHOTr0 TPAKTYBaHHSI, 110 OXOILTIOE BCI BAPTICHI HAJXO/DKCHHS Ta BUOYTTA. Taka
KOHIIETITyaJIbHa 0araTO3HA4YHICTh 3yMOBIIIO€ HEOOXITHICTh MOJAIBIIOI TEOPETUIHOT KOHKPETH3aIlii
MOHATIHHOTO amapaty 3 MeTOK (OpMyBaHHS IUIICHOI METOJOJIOTiT MOHITOPHMHTY Ta aHalli3y
TPOIIOBHX IMOTOKIB y CUCTeMi (DiIHAHCOBOTO YIPaBJIiHHS.

3 ypaxyBaHHSIM HaBEJCHUX TCOPETUYHHUX TOJOXKEHb Ta ICHYIOUMX IMCKYCIHHHX acCIeKTiB,
JOUUTBHAM € YTOYHEHHS 3MICTy KaTeropii «TrpOIIOBHH MOTIK OaHKy» B KOHTEKCTI CydYacHOi
(inaHCOBOI Teopii Ta MPAKTUKKU OAHKIBCHKOI MISITBHOCTI.

ITig rpomoBUM MOTOKOM OaHKy NPOIOHYEMO PO3YyMITH «Oe3NmepepBHMI y yaci mporec
(dhopmyBaHHS, PO3MOIiITY Ta BUKOPUCTAHHS TPOIIOBHX KOIITIB M 1X €KBIBAJICHTIB, 1[0 BUHUKAE B
pe3ynbTati 3AiiiCHeHHsT OaHKOM omeparliiiHoi, IHBeCTHLIHHOI Ta (iHAHCOBOI AISUIBHOCTI, @ TAKOX
BiIoOpakae peasibHi 3MiHH B 00cCsATax MOro BHCOKOJIKBITHUX PECYpCiB SIK KIFOUOBUU 1HIUKATOP
JTIKBIMHOCTI 0aHKy, MI0 TOKa3ye€ CBOE€YaCHE BHMKOHAHHS 3000B’S3aHb Tiepe]l BKJIAJHUKAMH,
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KpEeIMTOpaMH Ta IHIIMMH KOHTpareHTaMH, a TaKO0X MOXJIMBICTh MIATPUMYBATH 3JaTHICTH IO
6e3mepepBHOCTI IIATIKHOTO 000pOTY».

OTxe, y MeXax JJaHOTO [OCHIDKEHHS TPOIIOBI TOTOKH OaHKy pO3TIISAAIOTHCS SK
CaMOCTIMHMN 0O0’€KT yNpaBIiHHA, aHali3 SKOrO0 € HEOOXIJHOI NepeayMOBOIO OIIHIOBAHHS
(hiHaHCOBOI CTIMKOCTI Ta ePeKTUBHOCTI (PYHKITIOHYBaHHS OAaHKIBCHKOI yCTaHOBH.

BoaHouac, rpomoBmii MOTIK 0aHKy HE MOXHA PO3IIIAJATH 130JIbOBAHO BijJ 3araabHOL
cucteMu (piHAHCOBUX IMOTOKIB, OCKIJILKH BiH ()OPMYETHCS TIij] BILIMBOM 3MiH y CTPYKTYpPl aKTHUBIB 1
3000B’s513aHb, MPOLEHTHOI MONITUKU, SKOCTI KPEAUTHOTO MOPTQes, 1HBECTUIIIMHOT TisSUIbHOCTI Ta
pPeryJATOpHUX BHMOT. TakuM YHHOM, T'pPOIIOBI MOTOKH € HAWOUIbIT MOOUIBHOK Ta JIKBIIHOKO
¢dopmoro TposiBy (hiHAHCOBMX TNOTOKIB OaHKy, BiZOOpakarouu iX 3aBeplIajbHy CTajilo —
TpaHchopMallito BapTocTi y rpomoBy ¢opMy. Mojenb pyxy TpOIIOBUX IOTOKIB OaHKiBCHKOI
YCTaHOBHU Ha/IaHO HA PUCYHKY 2.

[TornmuGneHHs: €(EeKTUBHOCTI CHUCTEMH YIPABIiHHS TPOIMIOBUMHU IMOTOKaAMH OaHKIBCHKHUX
YCTaHOB € HEMOXJIMBUM 0€3 CHCTEMHOI OIIHKH Pe3yJbTAaTUBHOCTI YNPABIIHCHKUX BIUIMBIB, IO
3MIMCHIOETECA Ha OCHOBI O€3MepepBHOIO MOHITOPUHTY BHKOHAHHS (DIHAHCOBO-EKOHOMIYHUX
3apnanb. Came pe3ynpTaTd TaKOro MOHITOPUHTY (OPMYIOTh aHANITUYHE MIATPYHTS JUIs
pO3po0JIeHHST Cy4acHUX YIPABIIHCHKUX TEXHOJIOTIH, CIIPAMOBAHUX HA ONTHUMI3AIliI0 €KOHOMIYHUX
IpoIieciB 1 (PyHKIIIOHYBAaHHS OpraHi3aliiiHOi CTPYKTYypH OaHKY.

MOJEJIb PYXY I'POIIOBHX IOT OKIB BAHKIBCHKOI ¥CTAHOBH

ICEEPEIA HA MXOEEHD

O AernosuTH KNICHTIE

o II031KH TA KPEOWTH

o IueEcTIi
O Iuun goxomu
——
YnpaEniHHEA FPoLo- Buxopucranna
EHMH TOTOKAMH: TPOIIOBHX KOUITIE:

AHams MKBIGHOCT Kpeaurypanua
FromxeTyEanua TPOHIOBITNIOTOKH /_ TeecTrIii
PuzHr-MeHe K MEHT BAHKY \— Omnepauifini BUTpaTH
PinaHCcoBA SBITHICTE Bunnaru ta
Aynur 30608’ A3aHHA

OnTuMizaLid TPOLUIOBHK MOTOKIE:

JixB1gHICTE

PentabeneHicTe

Puc. 2. Mooenw pyxy epouiosux nomokie 6anKiscbKol ycmanosu
Figure 2. Model of cash flow movement in a banking institution
Jorcepeno: nobydosano agmopom

Source: compiled by the author

B ymoBax migBuIIeHOi BOJIATUILHOCTI (DIHAHCOBOTO CEPEIOBHUIIA, 3pOCTAaHHS PETYISATOPHUX
BUMOTI' Ta CTPYKTYpPHHX 3MiH y OaHKiBCbKii cuctemi Ykpainm y 2020-2025 pp. MOHITOPUHT
TPOIIOBUX  TIOTOKIB  HalOyBae  OCOOJMBOTO  3HAYCHHS K IHCTPYMEHT  3a0e3MeUeHHs
TUTATOCTIPOMOKHOCTI, JIIKBITHOCTI Ta (hJiHAHCOBOI CTIMKOCTI OaHKIB.
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Ha wnamy nayMKy, MOHITOPHHT TpPOIIOBHUX IOTOKIB OaHKy JOIUIBHO PO3TISIATH SK
Oe3nepepBHUI NPOIIEC LIJIECIPSIMOBAHOIO CIIOCTEPEKEHHS, aHAJI3Y Ta OLIHIOBAaHHS PyXy KOIITIB
3a OCHOBHUMH BHIaMHU OAHKIBCHKO1 AISUTHHOCTI — OTIEPAIITHOIO, IHBECTHUIIHHOIO Ta (PIHAHCOBOIO — 3
ypaxyBaHHsIM crierudiku (HopMyBaHHS MPOLEHTHUX 1 HEMPOIEHTHUX NOXOJiB Ta BUTpar. Came
pe3yJabTaTH TaKOro MOHITOPUHTY (GOPMYIOTh 1H(OpMaliifHy OCHOBY IS  IPHAHATTS
YIPaBIIHCHKUAX PIIIEHb MIOAO PEryIIOBaHHA JIKBIAHOI Mo3uuii 0aHKy, ONTHUMI3alil CTPYKTypH
aKTHBIB 1 3000B’513aHb, a TAKOXK YIPABIIHHS MPOIEHTHUM PU3HKOM.

BBaxxaemo, 10 OCHOBHMMH 3aBJAHHSMH MOHITOPHHIY TPOIIOBHX IIOTOKIB OaHKIBCHKHX
YCTaHOB €, TO-TIepIe, OOIPYHTYBaHHS METOJIWYHHUX, OPTaHI3alIMHUX Ta 1H(QOPMAIIMHUX 3acaa HOro
3aificHeHHsT 3 ypaxyBaHHAM BuMor HamionanpHOro 0aHky YKpaiHM Ta MDKHapOJHHX CTaHAApTIiB
¢inancoBoi 3BiTHOCTI. [10-/IpyTe, BaKIMBUM 3aBIaHHSIM BUCTYIIA€ CBOEYACHE BUSIBIICHHS CHCTEMHUX
1 cemdiyHUX PU3UKIB y (OPMyBaHHI Ta BHKOPUCTAHHI T'POIIOBUX IIOTOKIB, 30KpeMa pPHU3HKIB
JIKBITHOCTI, IPOIIEHTHOTO PU3UMKY Ta PU3UKY PO3PHBIB IPOIIOBUX MOTOKIB 3a cTpokamu. [lo-Tpere,
MOHITOPUHT ~CHPSIMOBAaHMK Ha BJOCKOHAJCHHS AHAIITUYHOTO 1HCTPYMEHTApil0 yNpPaBIIiHHSA
TPOIIOBUMH TOTOKAMHU IIUIIXOM (OPMYBAaHHS CHUCTEMH TIOKa3HHKIB, IO JIO3BOJISE OLIHHUTH IX
JOCTaTHICTh, CTAOLIBHICTD 1 30amaHcoBaHicTh. OKpeMy pojib BiIirpae po3poOJIeHHS YNpaBIiHCHKUX
pEKOMEHIAIIIN 111010 MOOLTI3aIl BHYTPIIIHIX PE3EPBIB 3pOCTAHHS OINEPAIIMHUX IPOIIOBUX MOTOKIB 1
M ABHUILIEHHS KOHTPOITIO €()EKTUBHOCTI BUKOPUCTAHHS (DIHAHCOBHUX PECYPCIB.

[TponioHyeMo Tpoliec MOHITOPUHTY TPOLIOBUX TOTOKIB OaHKY CTPYKTYPYBaTH Y BHIJISII
YOTHUPHOX B3a€MOIOB’si3aHuX erariB (Puc.3).

CHCTEMA MOHITOPHHTY TPOMIOBHX IIOTORIBE EAHEY

[menrrdigaria Ta A HATIS ADCTATHOCTL Ta W3aTANEHeHHA pes WIETATIE KoHTROIE BHEOHAHHA
CHCTEMATHSAINA TEOLIOE IRHAMIEH TPOLIDEX MOTORLE MOHITOREHTY T4 MATOTOEKR WHPAEIHCE I PILIEHE Ta
MOTOEIE 74 BRIAME A afesmeteHHA IOTOUHOT i o MAIi] A M HEEATTA OIfHEA MPHHHATHY FaX00iE
[LAMEHOCTL GaAHEY CTRVETYRHOL JOEBIHOCT] Garey YIIPABIOHCBEEC, III0E HE
BmHaue A OCHOBHEN (CIiEES MHHAMIEH 1 WIATAITE HEHHA Ta Pospofies Mo
. IPER eI (IO MYBAHHA | CTPYETYRH TPOIIDEHY » CHCTE MATHEAILA CTpaTsriEHOTD
HAT AMIE BEHOEHC TAHE = PESWILTATIE SHAINST 3 Y ITDABITEET IO IO EEME
THOIIOEIN KOLITIE DHARIIEHILT IS, o -
[—#|EINIHEARTE Ha TPOLDEL T T e m—— T ——
[IOTORH ;
| PO EAHHA CHETEMH N O MEAHE Ta | mexarisais dopmyEazm
TIOERATHIHEIE & - B EBHEO [ HOTAHELT TROLLUDEHY B
AETOPEIH aHATs oo in THOIIOEH MO TOEIE
] M pomnszn: moToxE
| ! _B]I?dﬁjesnerm;gnm . P = Ofirp - -
OPMATHHHO Dasnm (CIIEEA AROCTL FITDAEITIHELT I;gﬁmffﬁmﬂ’;?“ FMIH E CHCTEMI NOKASHHEIE
Pospofiza S0anaHCoBaEDi | ge{rpommn s s oo Eam |y |ORATHEEIE EUMMOBNIED 00 | 0y o sy mpoiseqmeEee
. ETAIMNE AHATOSY TPOIIOEHY :
L ge{ CHCTEMH MOKATHHEIE — OB P HETY
TROIUOEER: MOTOKE Tlonmyes: pesepEIE
| MEEIMHOCTI |, edweETHEROCTI K oHppeTHRAINT 2aX0E
Ta S0ATMHCOBAHOCT] PYXY (oo onrar
TROLIDEIY MOTOKIE TROIOEHK MIOTOKLE
PospoSka cTpaTeri
—% YIPARIHHHA ¥ BEHOLATL
THTAECY | TEOTE ML)

Puc. 3. Mooenv cucmemu MoHimopunzy 2poumosux nomoxie Oankie
Figure 3. Model of the cash flow monitoring system of banks
Jorcepeno: nobydosano agmopom

Source: compiled by the author

Ha nepmiomy erami 3aiiicHIOETBCS 1IeHTH(DIKAIIS Ta CUCTEMATU3AIIIS TPOIIOBUX MOTOKIB 3a
BHUJIAMU JISUTBHOCTI 3 OJHOYACHOIO OI[IHKOIO MOBHOTHU W SIKOCTI iHQopMariiiiHoi 6azu. Y Mexax
bOTO eTamy (OPMYETHCSI CHUCTEMa MOKa3HHUKIB, 30KpeMa: YUCTUH OIepaIliiHii TPOIIOBUHN MOTIK
0aHKy, YMCTHI MPOIIEHTHUH TPOIIOBUI MOTIK, KO(DILIEHT MOKPHUTTS 3000B’s3aHb ONEpalliftHUMU
TPOIIOBUMH MTOTOKAMH, a TAKOXK MIOKA3HUKH PO3PHUBIB JIIKBITHOCTI 32 CTPOKAMH.
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Hpyruit eran nepenabayae aHaji3 JOCTaTHOCTI Ta TUHAMIKH TPOIIOBUX MOTOKIB Y KOHTEKCTI
3a0e3neueHHs] MOTOYHOI M CTPYKTypHOI JMiKBiAHOCTI OaHky. Ha 1pboMy eTami OIIHIOETBCS
CIIBBIHOIICHHS ONEpPAIifHUX, 1HBECTHIIMHUX 1 (DIHAHCOBHX TIOTOKIB, aHAJI3Y€TbCS BILUIWB
MPOIIEHTHUX JOXOIB 1 BUTpAT Ha (POPMYBAHHS YHCTOTO IPOIIOBOTO MOTOKY, & TAKOXK BUSBIAIOTHCS
TEHJIEHIIIi 3MIHM TPOLIOBOTO O0OpOTYy OaHKIB 3a BHW3HAYEHUW TEPMIH 4Yacy 3 ypaxyBaHHSIM
KPU30BHX SBHII, TOB’S3aHUX 13 TMAaHJEMi€l0, BOEHHMMH pHU3WKaMU Ta 3MIHAMH MOHETapHOI
MOJIITUKH

Ha TtpetpoMy ertami 37iiiCHIOETBCS y3araJlbHEHHS pe3yJbTaTiB MOHITOPUHTY Ta MiATOTOBKA
aHamiTH4HOl 1H(oOpMamii JuIsi MPUHUHATTA YHPABITIHCHKUX PIllIEHb, 30KpeMa MI0JI0 ONTHUMI3allii
CTPYKTYpHU aKTHBIB 1 MAacHBIB, yNpaBIiHHSA NPOLEHTHOIO Map)KEI0 Ta KOPUTYBAaHHS IOJIITUKU
3ailydeHHs ¥ po3mimieHHs pecypciB. Came Ha mpoMy eTari (OpMYyeTbCs METoau4yHa 0asza s
MOPIBHSUIBHOTO aHaJli3y TPOILIOBHX IOTOKIB OaHKIBCHKOI cHCcTeMH YKpaiHW Ta BigOyBaeTbCs
BU3HAYCHHS KITIOUOBUX (PAKTOPIB iX 3MiHH.

YerBepTuil eTam TMOB’SA3aHMN 13 KOHTPOJIEM peaii3amii YHIpaBIiHCHKUX pillleHb 1
OIIIHIOBaHHSM IX BIUIMBY Ha CTaH TPOIIOBHX MOTOKIB, JIKBIAHICTh 1 (pIHAHCOBY CTIMKICTh OaHKY.
PesynbraTi 1HOTO e€Tamy CIOYrylOTh OCHOBOIO st (pOpMyBaHHS JIOBIOCTPOKOBOI CTpaTerii
yIOpaBIiHHS TPOIIOBUMHU IMOTOKAaMH, 110 Hepeadaydae y3ro/DKeHHS KOPOTKOCTPOKOBHX PIIIEHb 13
CTpATETIYHUMH LUIIMH PO3BUTKY OaHKIBCHKHX YCTaHOB.

TakuMm YWHOM, 3aNpPOIOHOBAHUM IIJIXiJ IO MOHITOPHMHTY TPOIIOBHX ITOTOKIB OaHKIB
CTBOPIOE METOOJIOTIYHE MIATPYHTS AJIS TPOBEACHHS KOMIUIEKCHOTO aHali3y iX JMHAMIKH Ta
CTPYKTYpH, a TaKoX [JIs pPO3pOOJEHHS TMPaKTUYHUX PEKOMEHAAlld IMO0AO0 IiJBUIIEHHS
€(eKTUBHOCTI YIPABIIHHSA JIKBITHICTIO Ta MPOLEHTHUMH IOTOKAMH B OaHKIBCHKIM cHCTEMi
VYkpainu.

OTxe, BBaO)KAEMO, L0 KIIOUOBHM pPE3YJIbTaTOM (YHKIIIOHYBAHHS CHCTEMH MOHITOPUHTY
MeXaHi3MiB (OpMyBaHHS Ta BHUKOPHCTAHHS TPOIIOBHUX TOTOKIB OaHKy Ma€ CTaTH PO3pOOJICHHS
CYKYITHOCTI YTIPaBIIHCHKUX albTEPHATUB, KUIBKICHO Ta SKICHO CIIBMIPHUX 13 BHSIBJICHUMU
BIIXWICHHAMU Y iX pyci. Taku#i miaxin 3a0e3nedye He JUIle pearyBaHHs Ha HACHIIKK (DIHAHCOBHUX
nrcOaaHCiB, a i CTBOPIOE MEPEeIyMOBH UIS X MPEBEHTHUBHOTO YCYHEHHS B MEXax CTPaTETiyHOTO
Ta TAKTUYHOTO yIPABIIHHS JIIKBIIHICTIO.

Oorosopennss (Discussion). AHanmi3 HayKOBHX MiIXOAIB JO YHPaBIiHHA TPOLIOBUMH
MMOTOKAaMH  3aCBiAYy€ €BOJIIOIMIIO TOTJISAAIB  BiJ KIACHYHMX (DIHAHCOBMX KOHIEIIH 0
1M(POBI30BAHO-OPIEHTOBAHUX MOJIeNIe OAHKIBCHKOTO MEHEKMEHTY. TpaiuiiifHi JOCITiIKeHHS
PO3IMIISIIAIOTh TPOIIOBI TOTOKM SK O0’€KT ONTHMI3aIil 3 TMO3WINN 3a0e3MeueHHs JIIKBITHOCTI,
CHHXPOHI3aIlil HaIXOPKEHb 1 BUTPAT Ta MIATPUMKH (PiHAHCOBOI CTIHKOCTI. Y IUX MIAXO0IaX aKIEHT
pOOHTHCS HAa CTPYKTYpHOMY OajlaHCyBaHHI aKTHBIB 1 TaCUBIB Ta TOTPUMaHHI HOPMaTUBHUX BHMOT.
OnHak BOHM (QOpMyBaIHCS B yMOBaxX BIJIHOCHOI cTaOUIBHOCTI (DiHAHCOBOTO CEpeOBHINA Ta
00MEXeHOI MBUAKOCTI 00poOKkH iH(opMallii. 3anmpornoHOBaHE aBTOPOM BHU3HAYEHHS TPOIIIOBOTO
MOTOKY OaHKy JO3BOJISIE: YITKO BiIIMEKOBYBATH TPOLIOBI MOTOKM BiJ OUTBII IIHMPOKOI KaTeropii
(biHAHCOBMX TMOTOKIB; 3a0€3MEYUTH METOAOJOTIYHY OCHOBY JJIsi aHai3y JIKBIJIHOCTI Ta
TUTATOCTIPOMOKHOCTI  OaHKiB; Y3TOJMTH TEOPETUYHE TPAKTyBaHHA 3 BHMOTaMHu (iHaHCOBOI
3BITHOCTI Ta MPAKTUKOI O0AHKIBCHKOTO PETYJIFOBAHHS.

[Ipote, cywacHa mmdpoBa eKOHOMiIKa 3MIHIOE caMmy TPUPOAY TPOIIOBHX TTOTOKIB
0aHKIBCBKMX YyCTaHOB. Bucoka IHTEHCHBHICTh TpaH3aKIlil, MHUTTEBI PO3PAaXyHKH, PO3BUTOK
MOOLTBHOTO OaHKIHTY Ta (iHTeX-eKocucTeM (OPMYIOTh HOBY AMHAMIKy pyXy (iHAHCOBHX
pecypciB. Y poboTax Cy4acHUX aBTOPIB HAroJOLIYEThCS Ha MOTEHIalll IITYYHOI'O 1HTEIEKTY Ta
aHANTUKN BEJIMKUX JaHUX Y TPOTHO3YBaHHI JIKBIJHOCTI Ta yHpaBiiHHI pusukamu. IIpore
NepeBakKHAa OUIBIIICT TaKUX JOCHIKEHb 30CEPEIKYEThCSA Ha TEXHOJIOTIYHOMY acCIeKTi
TpaHcgopmMarlii, HeIOCTaTHBO IHTETPYIOUX HOTO 3 KIACHYHUMHU (hiHAHCOBHUMHU MOJICIISIMHU.

HaykoBa HOBH3HaA MPOBEAEHOTO JOCITI/DKCHHsS TMoOJsirac y (opMyBaHHI 1HTErpOBaHOTO
METOJIOJIOTIYHOTO MiAXOMy, IO TMOE€JHY€E TPAAMLIAHI IHCTPYMEHTH (iHAHCOBOTO aHAII3y
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(omiHIOBaHHS JIIKBITHOCTI, JOCTaTHOCTI KaImiTally, PEHTA0CNbHOCTI aKTHBIB 1 Kamitaimy) 3
IU(GPOBUMH MOJEIISIMU MTPOrHO3YBAaHHS IPOIIOBUX MOTOKIB HA OCHOBI aHAIITUYHUX AJITOPUTMIB Ta
aBTOMATH30BaHUX CHCTEM YIPaBIiHHA. 3alpOIIOHOBAHO PO3MIISAAATA YIPABIIHHS TPOIIOBHMHU
MOTOKaMH He Juiie K (QyHKIi0 (iHAHCOBOrO MEHEIKMEHTY, a SK LHU(POBI30BAHO-aTANTUBHY
CHCTEMY, 3JIaTHY JI0 CAMOPETYJIIOBAaHHS B PEKUMI pEaIbHOTO Yacy.

JIMCKYCIiHMM 3aJMIIAEThC TUTAHHS MEX HUQPOBI3alii yNpaBIiHCHKUX MPOIECIB: YU
MOXYTh QJITOPUTMIYHI MOJEI TMOBHICTIO 3aMIHWTH €KClepTHE (iHaHCcOBe cy/xkeHHsA. OTpuMani
pe3yJbTaTh CBi4ATh, 10 HAWOUIBII €(PEKTUBHOIO € CHHEPTis JIOACHKOIO YIPABIIHCHKOTO JIOCBiLY
Ta UUPPOBUX aHATITUYHUX I1HCTpyMeHTiB. Came Takui miaxijg 3a0e3medye  IiIBHUIICHHS
aJanTUBHOCTI  OAaHKIBCBKMX  YCTaHOB 70  3OBHINIHIX  [IOKIB, MIHIMI3alil0  PU3HKIB
HEIJIATOCTIPOMOKHOCTI Ta 3MIIHEHHS X KOHKYPEHTHHUX IMO3UIIK y muPpoBOoMy (iHAHCOBOMY

CEPEeIOBHIII.
BucnoBku (Conclusions). EdektuBHicth (QyHKIiOHYBaHHS OaHKy Oe3mocepeHbo
BHU3HAYAE ioro (hiHaHCOBY CTIMKICTB, JKBIIHICTB, MIATOCIIPOMOKHICTh Ta

KOHKYPEHTOCIIPOMOXKHICTh HAa PHHKY (IHAHCOBHX IIOCIYT. YYacHHUKH PHHKOBUX BIJIHOCHH,
IPYHTYIOUHCh Ha JOCTYNHIA myOmiuHiil iHpopMmalii, aHaTITUYHMX 3BiTaXx Ta (IHAHCOBHX
MOKa3HUKaX, MParHyTh OLIHUTH pEaIbHUi CTaH 0aHKy Ta HOro 3JaTHICTH JIO JOBTOCTPOKOBOIO
PO3BHTKY.

[IpoBeaeHe MOCTIIKEHHS TPOIIOBUX IOTOKIB OaHKIBCHKOI CHCTeMH YKpaiHU 3a Tepiojn
2020-2025 pp. migTBepAMIIO, MO e(peKTUBHE YIpaBliHHSA (iHAHCOBUMH PECypcaMH € KPUTHUYHO
BOKJIUBUM (haKTOPOM 3a0e3TeUEeHHs JTIKBITHOCTI Ta ()iHAHCOBOI CTIMKOCTI 0aHKIBCHKMX YCTaHOB. Y
3a3HAYCHMH TMEpioj CIOCTEPIralnucs CyTTEBI KOJMBAHHS INPOIEHTHUX IMOTOKIB, 3MIHH B
omepamiiHuX 1 (IHAHCOBHX IIOTOKaX, a TakKoX TpaHchopmalii B CTPYKTypi I1HBECTHUIIIHHOL
JISUTBHOCTI, 0 OOYMOBJICHI SIK BHYTPIIIHIMH MaKpOEKOHOMIYHUMH (PaKTOpaMH, TaK i 30BHIIIHIMU
MTOKaMH, BKJIFOYHO 3 IMaHJIEMIYHIMH OOMEXEHHSIMH Ta U(poBizaIliero 0aHKIBCHKUX MPOIIECIB.

Ha ocHoBi anani3y nisuibHOCTI GaHkiB Ykpainm 3a 2020-2025 pp. BUSBICHO MOCHIJICHHS
B3a€MO3aJICKHOCTI MK OTNepalifHUMU TPOIIOBUMHU MOTOKAMH, 3yMOBJICHUMH aKTHUBHICTIO KIIIEHTIB
y mudpoBUX KaHajmaxX, Ta (PIHAHCOBMMH TOTOKAMHM, TOB’S3aHUMH 3 YIPABIIHHIM 3aTy4YeHHUMHU
pecypcamu, MPOICHTHOK TMOJITHKOW W BHKOHAHHSM peryisitopHux Bumor HBY. JloBeneHo, mo
IHBECTULIIHI TTOTOKU ;[ez[am YacTilie CHpsSMOBYIOTHCS Ha PO3BUTOK HU(POBOI iHPpacTpyKTypH,
iHpopMaIifHUX CcHUCTeM 1 (QIHTeX-pillieHb, IO OMOCEPEIKOBAHO BIUIMBA€ Ha JIKBIIHICTH 1
KOHKypGHTOCHpOMO)KHlCTB OaHKiBCcbKHX ycTaHoB. Cporogni  mudposizamiss  GaHKIBCHKOI
TISTBHOCTI TIepedIuia Ha HOBUM ertam — IUdpoBy TpaHChOpMAaIlito, MO JOKOPIHHO 3MIHIOE
MPUHIUIH 00CITyTOBYBaHHS KITI€HTIB.

Y xomi AOCHIKEHHS y3arajJbHEHO TEOPETUKO-METOOJIOTIUHI MiAXOAM 10 TpPaKTyBaHHS
CYTHOCTI TpOHIOBUX 1 (DiHAHCOBUX TIIOTOKIB OaHKIBCBKMX YCTAaHOB Ta OOTPYHTOBAHO iX
B3a€MO3B 30K 13 MOKa3HUKAMH JIKBIAHOCTI ¥ (iHAHCOBOI CTiliKocTi. BcTaHOBIEHO, IO B yMOBax
uppoBOoi EKOHOMIKM TpOIIOBI IMOTOKM OaHKIB HaOyBarOTh IiJBUIICHOI JMHAMIYHOCTI Ta
CKJIAJTHOCTI BHACIIJIOK 3POCTAHHS YaCTKH OE3rOTIBKOBHX PO3PaxyHKIB, PO3BUTKY IUCTAHIIIHHUX
KaHaiB 00CIyroByBaHHS, OIIMPEHHS MUTTEBUX IJIATEXIB 1 udpoBizamii 0aHKIBCHKUX MPOAYKTIB,
10 TpaHC(HOPMYE CTPYKTYPY ONEpalifHUX, IHBECTHIIIHHUX 1 PiHAHCOBUX MOTOKIB.

OOrpyHTOBaHO JOIUIBHICTh MEPEXOTY Bifl (hparMeHTapHOTO aHaIi3y TPOLIOBUX MOTOKIB 0
KOMILUIEKCHOTO MOHITOPHHTY iX pyXy i3 3aCTOCYBaHHSM HU(QPOBUX aHAJITHYHHX IHCTPYMEHTIB,
BEJIMKMX MAaCUBIB JaHWX 1 ABTOMAaTH30BAHMUX CHUCTEM YIPABIIHHA. 3alpOIOHOBAHUH ITiJXi[
CTBOPIOE MIAIPYHTS Ui MiABHINEHHS SKOCTI YIPaBIIHCHKUX PilllEHb, CBOEYACHOTO BHUSBJICHHS
PU3UKIB JIKBIHOCTI Ta 3abe3neueHHs (iHAHCOBOI CTiMiKOCTI OaHKIB B YMOBaX HpPUCKOPEHOI
nudpoBoi Tpanchopmarlii 6aHKIBCHKOTO CEKTOPY.

AmHaini3 HayKOBHX JDKEpeNl 1 MpakTHKH OaHKIB II0Ka3aB IPO HAasSBHICTh, HEIOCTATHHO
IHTETPOBAaHMX IMIJXOMIB JO MOHITOPHHTY, WO YCKJIAQIHIOE OIIIHKY peabHO1 JIKBIAHOCTI Ta
noTeHIiHuX pusukiB. Tomy y Xoai nochikeHHS Oylo po3poOJeHO KOHIENTYadbHY MOJENb
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CHUCTEMH MOHITOPHHTY TPOIIOBHX IOTOKIB, sIKa Tepeadadae kimacudikaililo MOTOKIB 3a BHIAMH,
BU3HAYCHHS pPE3EpBIB  JIKBIAHOCTI, OIIHKY ©(EKTUBHOCTI YIpPaBIIHCHKUX pillleHb Ta
MPOTHO3YBAaHHS TOTCHIIIMHUX BIAXWICHb. Takuid maxig g03Bossie  (GOpPMYBaTH JOCTOBIPHY
iHpopMmaniiiny 0a3y [UIs TPUHHATTS ONEPAaTHUBHHUX 1 CTPATEriYHUX PIlIEHb MIOJO0 YIPaBIiHHS
(hiHaHCOBMMH pecypcaMu OaHKy, 3a0e3Ieuye CBO€YacHEe BHSBICHHS NUCOAIaHCIB Ta ONTHUMI3AIliO
BUKOPUCTaHHS KOIITIB.

BripoBajpkeHHST iHTETpOBaHMX METOAMK MOHITOPHHTY Ta KOHTPOJIO TPOIIOBHX TOTOKIB
CHpUsi€ MiJBUINEHHIO TPO30OPOCTI  YIPABIIHCHKUX MpPOIECiB, €(EKTUBHOCTI IUIAHYBAaHHS
(hiHAaHCOBHX PECYpPCiB Ta 34aTHOCTI OaHKIB IMIBHJIKO pearyBaTH Ha 30BHIIIHI Ta BHYTPIIIHI PU3UKH.
VY pe3ynbTati (OpMYIOTECS TIEPEIyMOBH /sl CTa0LIbHOTO (DYHKI[IOHYBaHHSI OAHKIBCHKOI CHCTEMH,
3MIITHEHHS JIIKBITHOCTI Ta IMiJABUINCHHS 3arajbHOi (piHAHCOBOI CTIHKOCTI yCTaHOB, IO OCOOJIMBO
aKTyaJbHO B YMOBAX JTUHAMIYHUX 3MiH €KOHOMIYHOTO CEPEOBHUINA CHOTOIHI.

TakuM YWUHOM, JOCIIIPKEHHS TiITBEP/DKYE, M0 KOMIUICKCHUI aHali3 TPOIIOBUX IOTOKIB
0aHKIB B yMOBaxX LM(POBOI €KOHOMIKH Y IMO€JHAHHI 3 €(PEKTHBHOIO CHCTEMOIO MOHITOPHHTY €
KJIFOYOBHM 1HCTPYMEHTOM YIIpaBJiiHHA (IHAHCOBUMH pecypcaMu OaHKIB Ta 3a0e3ledeHHS iX
CTIMKOCTI B yMOBax HECTaOUIbHOCTI Ta MiJBUIIEHUX PU3HKIB.
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Methodological approaches to cash flow management of banking institutions in the digital economy

Abstract. The article examines the specific features of the formation and management of cash flows in banking
institutions within the digital economy. The study identifies key trends in the transformation of cash flows during
periods of crisis and structural change and emphasizes that effective financial resource management is a critical factor
in ensuring bank liquidity and financial stability.

Introduction. The period 2020-2025 is characterized by significant fluctuations in the macroeconomic
environment, rising interest rate risks, transformation of operational processes, and accelerated digitalization of
financial services. Under these conditions, traditional approaches to analyzing and monitoring cash movements have
proven insufficiently systematic and inadequately adapted to banking practice.

Problem Statement. An analysis of Ukrainian banking practice indicates a fragmented approach to monitoring
aggregate cash flows, manifested in the absence of an integrated system for tracking cash movements across major
types of banking operations. This necessitates the development of a systematic approach to understanding the essence
and specific features of bank cash flows, as well as their monitoring and analysis.

Unresolved aspects of the problem. Despite the availability of methods for assessing cash flows, several
issues remain unresolved in banking practice: the lack of a unified approach to defining and identifying cash and
financial flows (operating, investing, and financing); the expansion of digitalization in the financial sector, which
transforms mechanisms of financial resource movement; the imperfection of liquidity monitoring and flow management
systems; and the limited application of integrated cash flow models capable of accounting for interrelations among
different types of flows and the impact of interest income and expenses on the overall financial position.

Purpose of the Article. The purpose of the article is to develop and substantiate methodological approaches to
effective cash flow management in banking institutions within the digital economy.

Presentation of the main material. The dynamics of cash flows in the banking system of Ukraine during
2020-2025 are analyzed, enabling the identification of key trends in cash flow transformation amid crisis conditions,
structural changes, and digital economic development. Approaches to interpreting the categories “cash flow” and
“financial flow” in banking activities are generalized and systematized, which makes it possible to substantiate their
conceptual differentiation considering sectoral specifics and liquidity management requirements. The necessity of
implementing a cash flow monitoring system as a tool for integrating analytical, planning, and control functions of
management is substantiated.

Conclusions. To maintain financial stability, a banking institution must ensure an optimal cash flow structure
and effectively manage available resources. This is essential for strengthening the resilience of the Ukrainian banking
system and optimizing financial flow management under complex and unpredictable conditions.

Keywords: cash flows, banking institutions, digital economy, modeling, cash flow monitoring, digital tools.
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The impact of the monetary policy transmission mechanism on the tax base of the

consolidated budget of Ukraine

Abstract. The article examines the impact of the monetary policy transmission mechanism on the
formation of the tax base of the Consolidated Budget of Ukraine under conditions of macroeconomic
instability and structural transformations of the economy. The object of the study is the relationship between
the key monetary instruments of the National Bank of Ukraine (the discount rate and the money aggregate
(M3)) and the main sources of tax revenues of the consolidated budget.

Problem statement. Despite the active use of monetary instruments to stabilize the economy, their
actual impact on tax revenues and the sustainability of Ukraine’s budgetary system remains insufficiently
studied, especially in the context of different types of taxes.

Unresolved issues. Existing academic research lacks a comprehensive comparative analysis of the
sensitivity of individual components of the consolidated budget’s tax base to monetary factors, in particular
differences in the response of value-added tax, personal income tax, corporate income tax, and customs
duty revenues.

Purpose of the article. The purpose of the article is to investigate the strength and directions of the
impact of key monetary instruments (the discount rate and the money aggregate) through the transmission
channels of monetary policy on the formation and dynamics of direct and indirect tax revenues to the
Consolidated Budget of Ukraine.

Main material. The study applies correlation and regression analysis to assess the relationship
between the discount rate, money aggregate (M3), and revenues from corporate income tax, personal
income tax, value-added tax, and customs duties to the Consolidated Budget of Ukraine. A comparative
analysis of the models “discount rate — money supply — corporate income tax / personal income tax / VAT /
customs duty” is conducted, which makes it possible to identify different levels of sensitivity of individual tax
revenues to domestic demand and external factors.

Conclusions. The results indicate a significant impact of the money supply on revenues from
corporate income tax, personal income tax, and VAT, as well as a relatively weak direct impact of the
discount rate on tax revenues of the consolidated budget. At the same time, customs duty revenues are
characterized by a higher dependence on external economic factors. The practical significance of the
obtained results lies in their potential application in the formation of coordinated monetary and fiscal policy
aimed at enhancing the sustainability of Ukraine’s budgetary system.

Keywords: monetary policy, transmission mechanism, discount rate, money aggregate, tax
revenues, Consolidated Budget of Ukraine, fiscal policy.
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Introduction. Modern transformational processes in Ukraine’s economy, intensified by
macroeconomic instability, wartime challenges, and structural imbalances, bring to the forefront the
issue of the effectiveness of state economic policy, particularly in terms of the coordination between
monetary and fiscal decisions. Under conditions of limited fiscal space and growing needs of the
consolidated budget, the formation of a sustainable tax base capable of ensuring the state’s socio-
economic functions becomes especially important. At the same time, monetary policy aimed at
achieving price stability is increasingly viewed not only as a tool of macroeconomic regulation but
also as a significant factor of indirect influence on consolidated budget revenues through the
monetary transmission mechanism.

Literature review. Theoretical approaches to the analysis of the transmission mechanism
are widely represented in the academic works of both domestic and foreign scholars. In particular,
Prymostka (2016) notes that the monetary policy transmission mechanism includes a number of
indirect channels through which changes in monetary conditions affect the real level of economic
activity and prices, thereby providing a basis for further empirical analysis of the macrocomponents
of transmission [1].

Institutional changes in Ukraine associated with the transition to an inflation targeting
regime, and especially their impact on the transmission mechanism, have become the subject of
dedicated studies. Shcherbatykh and Kotvytska (2024) analyze the evolution of monetary policy
after 2014, emphasizing that the effectiveness of transmission in Ukraine largely depends on the
stability of the financial system, the expectations of economic agents, and institutional reforms
aimed at strengthening the expectations channel [2]. Kovalenko et al. (2024) emphasize the
importance of coordination between monetary and fiscal policies to ensure economic growth,
particularly under crisis conditions involving both external and internal shocks [3]. A similar idea is
expressed by Makarov and Arzhevitin (2022), who stress the need for coordinated actions of
monetary and fiscal authorities in responding to economic challenges [4].

In the international literature, the transmission mechanism is examined through the prism of
various models and empirical approaches. Liu (2024) analyzes the heterogeneity of monetary policy
effects in a regional context, which supports the idea of an uneven response of economic agents to
monetary shocks and partly reflects the fiscal implications of monetary transmission as well [5]. In
the model presented by Caramp and Silva (2023), it is shown that fiscal variables can generate a
“wealth effect” that serves as an important link between monetary decisions and aggregate output,
further emphasizing the interaction between monetary and fiscal policies at the macro level [6]. At
the same time, foreign empirical studies by Partachi and Mija (2013) demonstrate that the
effectiveness of the transmission mechanism depends on the structure of the economy, the level of
development of the financial sector, and external factors such as exchange rate shocks, which is also
important for interpreting the research results under the conditions of Ukraine’s open economy [7].

Despite a substantial body of academic research devoted to the transmission channels of
monetary policy, the issue of their fiscal effects remains insufficiently explored, especially in the
context of economies undergoing transformational processes and characterized by an unstable
institutional environment. Existing studies predominantly focus on the impact of monetary
instruments on inflation, economic growth, and financial stability, while the relationship between
monetary decisions and the formation of tax revenues of the consolidated budget is addressed only
fragmentarily. This determines the need for a comprehensive study of the impact of the discount
rate and the money supply on the tax base of the consolidated budget through the channels of the
monetary policy transmission mechanism.

Purpose, objectives and research methods. The purpose of the article is to examine the
strength and directions of the impact of key monetary instruments (the discount rate and the money
aggregate M3) through the transmission channels of monetary policy on the formation and
dynamics of direct and indirect tax revenues to the Consolidated Budget of Ukraine.

The objectives of the article include the theoretical substantiation of the essence of the
monetary policy transmission mechanism in the context of its fiscal impact, as well as the
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identification of the role of key monetary instruments in the formation of the consolidated budget’s
tax base; a comparison of the main transmission channels through which the discount rate and the
money aggregate affect direct and indirect tax revenues of the Consolidated Budget of Ukraine; an
empirical assessment of the strength and directions of correlation relationships between monetary
indicators and individual types of tax revenues; and the identification of tax-specific features of
fiscal transmission.

Theoretical generalizations and the systematization of scientific approaches were carried out
using methods of analysis and synthesis, induction and deduction, which made it possible to reveal
the essence of the monetary policy transmission mechanism and its fiscal effect. For the empirical
assessment of the relationships between the discount rate, money aggregate, and tax revenues of the
consolidated budget, methods of statistical analysis were applied, including correlation and trend
analysis, as well as graphical methods for visualizing the dynamics of indicators. Comparative
analysis was used to compare results across individual relationship models and different types of
taxes, which allowed for the identification of tax-specific features of the fiscal transmission of
monetary policy.

The study covers the period starting from 2014, which is due to the introduction of the
inflation targeting regime in Ukraine in 2015 and the transition to a new model of monetary policy
oriented toward price stability and the use of the discount rate as the key instrument of economic
influence. The selected time interval makes it possible to assess the functioning of the monetary
policy transmission mechanism within a qualitatively new institutional environment, as well as to
account for the impact of structural transformations, macroeconomic instability, and crisis
phenomena on the formation of the tax base of the consolidated budget.

The empirical basis of the study consists of official statistical data from the National Bank of
Ukraine and the Ministry of Finance of Ukraine regarding monetary policy indicators and tax
revenues of the budget. The analysis was conducted based on revenues of the Consolidated Budget
of Ukraine, which allows for a comprehensive assessment of the fiscal effect of monetary policy
decisions at both the state and local levels. The use of consolidated budget indicators is
methodologically justified, as it enables accounting for redistribution processes within the
budgetary system and avoids distortions related to changes in the shares of specific tax allocations
between levels of the budget system — an especially important consideration in the context of
decentralization and the transformation of public finances in Ukraine.

Research results. The theoretical understanding of the monetary policy transmission
mechanism is a key prerequisite for comprehending the channels through which central bank
monetary decisions impact the real sector of the economy and fiscal indicators. In the academic
literature, the transmission mechanism is viewed as a complex system of channels through which
changes in monetary instruments are transformed into dynamics of economic activity, incomes of
economic agents, and, consequently, the formation of the tax base of the consolidated budget. The
diversity of approaches to its interpretation stems from differences in theoretical schools, levels of
financial market development, and institutional characteristics of national economies, which
underscores the need to systematize the contributions of both ukrainian and foreign scholars in this
field.

Barida (2014), based on research, identifies several main theoretical approaches to
understanding the monetary policy transmission mechanism: the Keynesian approach, which
emphasizes the interest rate channel and the link between monetary policy, interest rates, and
aggregate demand; the monetarist approach, which highlights the role of money issuance and
money supply in the transmission of monetary impulses; and real business cycle theories, which
consider the response of the real sector of the economy to monetary shocks [8]. This classification
reflects how different scientific schools interpret the mechanism of transmitting monetary changes
to macroeconomic variables.

Peter (2006) typically describes the monetary policy transmission mechanism as a system of
channels through which changes in monetary policy instruments (such as the discount rate or the
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monetary base) affect real economic variables such as GDP, investment, and inflation [9]. A central
element of such models is the interest rate channel, which links changes in short-term rates with
long-term interest rates, transmitting signals to the real sector.

The study by Choi et al. (2022) identifies the following main transmission channels: the
interest rate channel, the credit channel, the exchange rate channel, and the asset price channel.
Additionally, more recent works include the signaling channel, the cost of capital channel, and
others [10]. This classification is now widely used as a theoretical basis in empirical studies of
monetary policy transmission.

The specific transmission channels of monetary policy in Ukraine’s macroeconomic
environment — the interest rate, credit, and exchange rate channels — have been studied by
Dadashova (2016) [11], who found varying effectiveness of these channels depending on economic
conditions and the development of the financial sector.

Thus, the theoretical understanding of the monetary policy transmission mechanism is a key
prerequisite for comprehending the channels through which central bank monetary decisions affect
the real sector of the economy and fiscal indicators. Within the transmission mechanism of
monetary policy, several channels can be distinguished through which monetary impulses influence
the real sector and, indirectly, the formation of the tax base of the consolidated budget. The fiscal
effect of each channel manifests through changes in the volume of economic activity, incomes of
economic agents, and consumption, which serve as the basis for taxation.

Therefore, the transmission channels of monetary policy must have a clearly expressed fiscal
dimension, as their impact indirectly determines the size and structure of the tax base of the
consolidated budget. This underscores the necessity to consider the fiscal consequences of monetary
decisions when shaping economic policy and to strengthen coordination between the central bank
and fiscal authorities.

However, Mukhtarov et al. (2020) [12], analyzing the impact of monetary policy on the
formation of the tax base through the investment channel using modern econometric tools, in
particular VECM, FMOLS, and CCR models, empirically demonstrate the existence of a long-term
relationship between key monetary variables (monetary base, interest rates) and tax revenues of the
state budget. The study results indicate that an expansion of the money supply generally has a
positive effect on investment activity, which indirectly contributes to the growth of the tax base. At
the same time, the relationship between tax revenues and macroeconomic indicators is not
unequivocal and can be multidirectional depending on the structural features of the economy. The
authors pay special attention to developing countries, where the effectiveness of the monetary
policy transmission mechanism largely depends on the level of financial system development,
institutional quality, and the banking sector’s ability to transform monetary impulses into real
investments, and thus into sustainable expansion of the budget tax base.

Therefore, the analysis of the relationship between the discount rate, money supply, and key
taxes is an important stage in studying the fiscal effect of monetary policy, as it is through these
indicators that the transmission mechanism of the central bank’s decisions on the revenue side of
the consolidated budget is realized.

The discount rate shapes the overall monetary conditions and the cost of financial resources
in the economy, the money supply reflects the scale and intensity of monetary expansion or
contraction, while direct taxes accumulate the final results of economic activity in the form of
revenues to the consolidated budget. Studying the dynamics and correlation dependencies among
these indicators allows identifying the channels and strength of fiscal transmission of monetary
impulses, as well as assessing the degree of coordination between monetary and fiscal policies amid
structural changes and macroeconomic instability.

Fig. 1 illustrates the dynamics of three key macro-financial indicators over the period 2014 —
2024 the discount rate of the National Bank of Ukraine, the volume of money supply, and
corporate income tax revenues to the Consolidated Budget of Ukraine. Their joint analysis enables
tracing the logic of the monetary policy transmission mechanism in its fiscal dimension.
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Figure 1. Relationship and correlation between the discount rate, monetary aggregate M3 and corporate income tax
revenues to the consolidated budget
Source: prepared by the authors on the basis of [13,14, 15]

The money aggregate shows a steady upward trend throughout the entire study period,
reflecting the expansion of the monetary base and growth in nominal economic activity. Corporate
income tax revenues exhibit a similar upward dynamic, particularly pronounced in 2018 — 2021 and
2023 — 2024. This indicates a moderately strong direct relationship between the money aggregate
and corporate income tax revenues to the Consolidated Budget of Ukraine, which is consistent with
the theoretical premises of monetary economics — an expansion of the money supply stimulates
economic activity, increases corporate profitability, and, consequently, budget tax revenues. This
channel can be considered a key fiscal transmission channel of monetary policy.

The relationship between the discount rate and corporate income tax revenues is nonlinear
and weakly expressed. In some years, an increase in the discount rate is accompanied by a rise in
tax revenues (2023 — 2024), which contradicts classical Keynesian logic. This suggests that:

- the impact of the discount rate on corporate income tax revenues involves significant time
lags;

- fiscal outcomes largely depend on nominal effects (inflation, profit revaluation) and
institutional factors.

Thus, the correlation between the discount rate and corporate income tax revenues to the
budget is weak, confirming the appropriateness of considering the discount rate not as a direct, but
rather as an indirect factor influencing the formation of the tax base.

Thus, the analysis of the dynamics and relationships between the discount rate, money
aggregate, and corporate income tax indicates that the strongest and most stable link is observed
between the money aggregate and corporate income tax revenues to the budget. The discount rate,
on the other hand, plays the role of an indicator of monetary policy tightness, but its impact on
fiscal indicators in this case is realized indirectly — through credit, exchange rate, and inflation
channels.

The obtained results confirm that the fiscal effect of monetary policy through corporate
income tax revenues has a multi-channel and nonlinear nature.

Fig. 2 illustrates the dynamics of the discount rate, money aggregate, and personal income
tax revenues to the consolidated budget over time, enabling a qualitative correlation analysis of
their interrelationship.
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Figure 2. Relationship and correlation between the discount rate, monetary aggregate M3 and personal income tax
revenues to the consolidated budget
Source: prepared by the authors on the basis of [13,14, 15]

The dynamics of the indicators and trend lines indicate a strong positive correlation between
the volume of money aggregate and personal income tax revenues. An increase in the money
aggregate is accompanied by an almost proportional rise in personal income tax revenues, explained
by the following economic mechanisms:

- expansion of the money aggregate stimulates economic activity;

- employment levels and wage funds increase;

- consequently, the personal income tax base expands.

Thus, the money supply acts as a key transmission channel of monetary policy, which
indirectly but quite steadily influences personal income tax revenues to the budget.

The relationship between the discount rate and personal income tax revenues is indirect and
weakly expressed. In Fig. 2, the discount rate shows relatively low variability compared to the other
indicators, while personal income tax revenues demonstrate a clear upward trend. This allows for
the conclusion that:

- the discount rate affects personal income tax revenues not directly, but through other
channels (credit, investment, income channels);

- the fiscal effect manifests with a time lag and largely depends on the state of the labor
market.

Compared to corporate income tax revenues, personal income tax exhibits:

- higher stability of correlation with the money supply, as household incomes are less
sensitive to cyclical fluctuations than business profits;

- lower sensitivity to changes in the discount rate, since corporate profits respond directly to
the cost of credit resources, whereas personal incomes depend primarily on overall economic
activity.

In contrast, corporate income tax is characterized by a stronger and faster response to
changes in the discount rate through the investment and credit channels, but this is accompanied by
greater volatility in revenues.

The synthesis of results from the correlation and qualitative analysis of the dynamics of the
discount rate, money aggregate, and direct tax revenues (corporate income tax and personal income
tax) to the budget allows for the formulation of the following systemic conclusions:

1. The discount rate is an initial but indirect factor influencing direct taxes. Changes in the
discount rate alone do not directly generate direct tax revenues to the budget but set the conditions
of the monetary-credit market. Its impact on direct taxes is realized through the credit, investment,
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and income channels of the transmission mechanism. The correlation between the discount rate and
direct tax revenues is weak or unstable and manifests with time lags.

2. The money supply serves as a key link in the monetary-fiscal transmission. There is a
stable positive correlation between the volume of money aggregate and direct tax revenues.
Expansion of the money supply is accompanied by increased economic activity, household
incomes, and corporate profitability, which directly expands the tax base. The money supply is the
indicator through which monetary policy is most effectively transformed into a fiscal effect.

3. The response of direct taxes to monetary impulses is differentiated.
Personal income tax is characterized by a smoother and more stable dependence on the dynamics of
the money aggregate, as it is based on relatively inertial indicators such as employment and wages.
Conversely, corporate income tax is more sensitive to changes in monetary conditions but is also
more volatile, increasing the risks of instability in budget tax revenues.

4. The fiscal effect of monetary policy is indirect and cumulative in nature. The impact of
the discount rate on direct taxes is nonlinear: it accumulates over time through changes in the
money supply, investment activity, and incomes of economic agents. In other words, short-term
monetary decisions do not always produce immediate fiscal results but shape medium- and long-
term budget revenue trends.

5. Coordination between monetary and fiscal policy enhances the stability of the tax base.
The results confirm that the effectiveness of direct tax revenues largely depends on a predictable
and balanced monetary policy. Controlling the dynamics of the money supply, combined with the
prudent use of the discount rate, creates conditions for expanding the tax base without imposing
excessive fiscal pressure on the economy.

Thus, the relationship between the discount rate, money aggregate, and direct taxes should
be viewed as a multi-level transmission mechanism, where the money aggregate is the central
variable and direct taxes are the final fiscal outcome of monetary policy. This has important
implications for budget strategy formulation, especially under conditions of macroeconomic
instability and structural transformations in Ukraine’s economy.

The data in Fig. 3 and the results of linear approximation allow for assessing the strength
and direction of correlation relationships between key monetary indicators and value-added tax
(VAT) revenues as one of the main indirect taxes of the consolidated budget.
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Figure 3. Relationship and correlation between the discount rate, monetary aggregate M3 and value-added tax (VAT)
revenues to the consolidated budget
Source: prepared by the authors on the basis of [13,14, 15]
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The strongest relationship is observed between the money aggregate and VAT revenues to
the budget, confirmed by a very high coefficient of determination (R? = 0.898). This indicates a
strong positive correlation: an increase in the volume of money supply is accompanied by growth in
consumption, turnover of goods and services, and consequently, an expansion of the VAT tax base.
This dependency confirms the dominance of the aggregate demand channel in the transmission
mechanism of monetary policy’s impact on budget tax revenues.

VAT revenues show a stable upward trend with a very high R? value of 0.9525, indicating
systematic growth of this tax during the analyzed period. This increase is explained not only by
monetary factors but also by inflationary processes, expansion of nominal GDP, changes in tax
administration, and improved tax compliance.

The correlation between the discount rate and VAT revenues is weak, as confirmed by a low
coefficient of determination (R? = 0.0244). This means that a direct statistical relationship between
these indicators is practically absent. The discount rate affects VAT only indirectly — through
changes in the money supply, credit activity, and overall economic activity, and with time lags.

The results indicate that quantitative parameters of monetary policy (money supply) have a
significantly stronger fiscal effect than price instruments (discount rate). The discount rate serves as
an indicator of the tightness or looseness of monetary conditions but does not directly determine the
volume of VAT revenues to the budget.

Thus, the money supply is a key channel through which monetary policy influences VAT, as
confirmed by the high positive correlation between M3 and VAT. The discount rate has an indirect
and delayed effect on fiscal indicators, which is why its correlation with VAT is weak in the short-
and medium-term periods. The fiscal effect of monetary policy on indirect taxes is primarily
realized through the stimulation of the nominal turnover of the economy, rather than through direct
regulation of the cost of money. The obtained results confirm the advisability of analyzing
monetary-fiscal interactions taking into account transmission channels and time lags, especially
under conditions of unstable macroeconomic dynamics. These conclusions logically complement
the previous analysis of direct taxes and emphasize the systemic role of the money supply as the
main conduit of monetary influence on budget revenues.

There is a moderate positive correlation between the money aggregate and customs
revenues, confirmed by a coefficient of determination value of R? = 0.4447. In other words, an
increase in the money supply is partially accompanied by growth in imports of goods (works,
services) and customs payments; however, this relationship is less stable compared to VAT (Fig. 4).
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Figure 4. Relationship and correlation between the discount rate, monetary aggregate M3 and customs duty revenues
to the consolidated budget
Source: prepared by the authors on the basis of [13,14, 15]
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The reasons for the weaker correlation include the high dependence of customs revenues on
external economic conditions; currency fluctuations and trade restrictions; and the impact of
military, logistical, and regulatory factors that reduce the role of domestic monetary impulses.

The correlation between the discount rate and customs revenues is practically nonexistent, as
confirmed by an extremely low R? value of 0.0012. In other words, changes in the discount rate
have no direct or stable effect on the volume of customs payments to the budget.

This result is expected since customs revenues are primarily determined by import volumes,
exchange rates, and the structure of foreign trade, rather than the domestic cost of credit resources
(Table 1).

Table 1. Comparison of the relationships between indicators in the model discount rate — monetary aggregate M3 —
customs duty and the model discount rate — monetary aggregate M3 — VAT

Indicator VAT Revenues Customs Duty Revenues
R? (M3 — tax revenues) 0.898 (very high) 0.4447 (moderate)
R? (discount rate — tax revenues) 0.0244 (weak) 0.0012 (almost none)
Sensitivity to domestic demand High Low
Dependence on external factors Moderate High

Source: prepared by the authors on the basis of [13,14, 15]

Thus, VAT responds much more strongly to monetary changes, as it is directly linked to
domestic consumption and the nominal turnover of the economy. In contrast, customs revenues are
less sensitive to monetary policy and depend more on external economic factors.

Therefore, the money supply is an effective channel through which monetary policy
influences VAT but has a limited impact on customs revenues. The discount rate does not show a
statistically significant direct relationship with either VAT or customs payments, confirming its
indirect nature in fiscal transmission. The fiscal effect of monetary policy is specific: the aggregate
demand channel dominates for VAT, while external and institutional factors are decisive for
customs revenues. The results confirm the appropriateness of a differentiated approach when
assessing the impact of monetary policy on state budget revenues, taking into account the nature of
the specific tax.

Overall, the comparative analysis demonstrates that the monetary policy of the National
Bank of Ukraine has a significantly stronger fiscal effect on domestic taxes (VAT) than on foreign
trade revenues, which is an important conclusion for forming a coordinated monetary and budgetary
strategy.

Discussion. A comprehensive analysis of the models examining the relationships between
the NBU discount rate, money aggregate (M3), and the main types of tax revenues (corporate
income tax, personal income tax, VAT, and customs duties) of the Consolidated Budget of Ukraine
allows for the formation of a holistic understanding of the fiscal impact of the monetary policy
transmission mechanism and reveals its tax-specific characteristics.

The study results confirm that the money supply is the central variable in monetary-fiscal
transmission; however, the strength of its influence significantly varies depending on the type of
tax:

1. The strongest relationship is recorded between the money aggregate and VAT (R? = 0.90),
indicating a direct impact of monetary expansion on domestic consumption, turnover of goods and
services, and nominal GDP.

2. A high and stable relationship is observed between the money aggregate and personal
income tax, which is explained by the influence of monetary conditions on the wage fund and
employment.
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3. A moderate relationship characterizes corporate income tax, since business profits depend
not only on the money supply but also on economic cyclicality, investment risks, and fiscal burden.

4. The weakest relationship is found between the money aggregate and customs revenues,
emphasizing the dominance of external factors in shaping these budget revenues.

Thus, the effectiveness of monetary policy in shaping budget revenues decreases as the tax’s
dependence on external economic factors increases.

The analysis of all models demonstrates a systematically weak or statistically insignificant
direct relationship between the NBU discount rate and specific tax revenues of the Consolidated
Budget of Ukraine, allowing for the following conclusions: the discount rate is not a direct fiscal
instrument; its impact on the tax base is realized exclusively indirectly — through changes in the
money supply, credit activity, investments, and aggregate demand; time lags and structural shifts in
the economy reduce the observed correlation in the short term. Therefore, the NBU discount rate
functions as a regulator of monetary conditions rather than a direct determinant of budget revenues.

The comparative analysis of the four models confirms that the fiscal effect of monetary
policy is heterogeneous. Indirect domestic taxes (VAT) are most sensitive to monetary expansion
through the aggregate demand channel. Direct taxes (personal income tax, corporate income tax)
respond to monetary impulses with time lags and greater volatility, reflecting the state of the labor
market and business profitability. Customs revenues have minimal connection with domestic
monetary indicators, which limits the possibilities of their regulation through monetary policy. This
indicates that there is no universal monetary instrument for stabilizing all state budget revenues.

The money supply is a key channel of fiscal transmission of monetary policy, especially
concerning domestic taxes. The discount rate has a strategic but indirect influence on state budget
revenues and cannot be considered an instrument for short-term fiscal stimulation. Sensitivity of
budget tax revenues to monetary changes is tax-specific, requiring a differentiated approach in
budget planning. To ensure the stability of state budget revenues amid macroeconomic instability,
coordinated monetary and fiscal policy is necessary, focused on supporting moderate growth of the
money supply, developing financial intermediation, and reducing structural constraints in the
economy.

The obtained results generally align with the main principles of modern economic science
regarding the fiscal transmission of monetary policy and simultaneously reveal certain specific
features consistent with previous empirical and theoretical studies.

The high correlation between the money aggregate and domestic taxes, particularly VAT
and personal income tax, confirms the general idea that monetary stimuli through the money supply
affect the level of nominal economic activity and, accordingly, the tax base. This is consistent with
classical theoretical models of the transmission mechanism, which emphasize the role of the money
supply as the leading variable in transmitting monetary impulses to the real sector. Such approaches
are highlighted by Kolyadko and Feyer (2024) [16] in their overview of monetary policy, where the
money supply is viewed as a central element influencing purchasing power, employment, and
aggregate demand.

The weak correlation between the discount rate and tax revenues is consistent with the
findings of researchers who emphasize the indirect nature of the interest rate channel. Kovalenko et
al. (2024) [3] argue that changes in interest rates have a delayed impact on the real sector and
budget revenues through credit and expectation mechanisms, but the direct effect on the tax base is
not always statistically significant without accounting for time lags and the structural conditions of
the financial system.

Gavin et al. (2007) [17] point out that the interaction between taxes and monetary policy
largely depends on the structure of the economy and the fiscal system. Changes in interest rates
have a limited impact on economic activity; instead, changes affecting the money supply are more
likely to be transformed into budget tax revenues through nominal channels. These findings are
consistent with the observed weak links between the discount rate and the tax base of the budget.
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The composition of fiscal revenues is important for understanding the effectiveness of
monetary policy transmission. Breitenlechner et al. (2024) [18] examine the interaction between
fiscal and monetary policies from the perspective of macroeconomic responses and argue that tax
changes can either mitigate or amplify the impact of monetary shocks on the real sector. The tax
response to monetary shocks tends to have a more pronounced effect through consumer income
than through corporate taxes, which partially aligns with findings of higher sensitivity of personal
income tax compared to corporate income tax to transmission channels.

Thus, the money supply serves as an important channel for transmitting monetary policy
into fiscal revenues, while the discount rate has a weak direct effect. This is consistent with
theoretical models of the transmission mechanism but also highlights the importance of considering
tax-specific characteristics and the role of structural factors in the macroeconomic environment.

Conclusions. Summarizing the results of all relationship models, it can be asserted that
monetary policy influences budget tax revenues not directly but through a complex system of
transmission channels, with the money supply at its core. The greatest fiscal effect of monetary
decisions is manifested in the formation of domestic taxes, whereas external sources of state budget
revenues remain largely autonomous from domestic monetary impulses. This finding is of key
importance for shaping the long-term strategy of Ukraine’s fiscal and monetary policy.

Enhancing the coherence of monetary and fiscal policies requires a comprehensive approach
based on close institutional interaction between the central bank and fiscal authorities. An important
direction is the coordination of strategic goals, whereby achieving price and financial stability
within monetary policy is complemented by ensuring stability of budget revenues and debt
sustainability in the fiscal sphere. At the same time, budget forecasting should be based on a
systematic consideration of possible fiscal effects of monetary decisions, particularly changes in the
discount rate and dynamics of the money supply. Equally important is improving the efficiency of
the monetary policy transmission mechanism through the development of financial markets and
bank lending, which strengthens the transfer of monetary impulses to the real sector of the economy
and contributes to the expansion of the tax base. Policy coordination should be countercyclical,
where fiscal instruments do not negate the actions of monetary policy but rather complement it
during periods of economic downturns or overheating.
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BruimnB TpaHcMiciliHOro MexaHi3My MOHeTapHOI MOJITHKH HA MOAATKOBY 0a3y 3Be/IeHOro 010/KeTy YKpaiHu

Anomauyin. Y cTaTTi JOCIIHKYETHCS BIUIUB TPAHCMICIHHOTO MEXaHi3My MOHETAPHOI MONITHKH Ha (YOPMYBaHHS
mojaTtkoBoi 0a3u 3BefeHOro OOmKeTy YKpaiHM B yMOBaxX MaKpOEKOHOMIUHOI HECTaOUIBHOCTI Ta CTPYKTYPHHUX
TpaHcdopmariii ekoHOMiKH. OO’ €KTOM JOCITIHDKEHHS € B3a€MO3B’SI30K MK KIIFOYOBHMH MOHETapHUMHU IHCTPYMEHTaMHU
HamionaneHoro 6anky VYkpainu (0ONIKOBOIO CTaBKOIO Ta TIpOmIOBOI0 Macoio (M3)) i OCHOBHHMH JKeperaMu
MTOJJATKOBHUX HAIXOKEHb OIO/KETY AEp>KaBH.

[ocTranoBka mnpobaemu. Hespakaroun Ha aKTHBHE BHKOPHCTAaHHA MOHETAPHHUX 1HCTPYMEHTIB IS
ctabimizamii eKOHOMIKH, X peaJbHHUH BIUIMB Ha MOJATKOBI HAIXOHKEHHS Ta CTIHKICTH OIODKETHOI cCHCTeMH YKpaiHu
3aIUIIAETHCS HEJOCTATHBO TOCTIKEHNM, OCOOJIMBO B KOHTEKCTI Pi3HUX BHIIB ITOAATKIB.

Hepo3p’s3ani acnmekTH. Y HayKOBUX JIOCHIDKEHHSAX Opakye KOMIUIEKCHOTO MOPIBHSJIBHOTO aHaji3y
YYTIIMBOCTI OKPEMHX CKJIAJOBHX ITOJATKOBOI 0a3u 3BEICHOrO OIOMKETY 10 Mii MOHeTapHHX (HaKkTopiB, 30KpemMa
BIZIMIHHOCTEH y peakuii MojaTKy Ha J0JaHy BapTiCTh, NOAATKY Ha JOXOAW (QI3MYHHMX 0Ci0, MOAATKY Ha MpPUOYTOK
ATTPUEMCTB Ta MUTHUX HaJIXO/KEHb.

Merta craTTi. MeTOI0 CTaTTI € JOCIi/KEHHS CHIIM Ta HAIPSIMIB BILIMBY KJIIOYOBHX MOHETapHHUX IHCTPYMEHTIB
(006miKOBOT CTaBKM Ta rPOIIOBOI MAacH) Yepe3 TPAHCMICIHHI KaHaIM MOHETApHOI MOJITUKY Ha (JOPMyBaHHS Ta JUHAMIKY
Ha/IXO/DKEHb NMPSIMUX Ta HEMIPSIMUX MOJATKIB 0 3BEICHOTO OI0/KETY YKpaiHH.

OcHoBHHIT MaTepiaj. VY IOCHiDKEHHI 3aCTOCOBAHO KOPEJLMIHHO-PETPECiiHU aHami3 Ui  OIiHKH
B33a€MO3B’SI3Ky MIXK MOKa3HHUKaMH OONIKOBOi cTaBKH, TpomoBoi Macu (M3) Ta HaAXOIKEHHSIMH TOIATKy Ha MPUOYTOK
MiIIPUEMCTB, TOAAaTKy Ha moxoau ¢ismunmx ocib, I1JIB i mmta mo 3BemeHoro Oromxery Ykpainu. [IpoBemeno
MTOPIBHSUTBHUH aHalTi3 Mojeneii 00IikoBa cTaBKa — TpOIIOBa Maca — IMOJATOK Ha MPUOYTOK MiATPHEMCTB / TIOAATOK Ha
noxomu ¢izuganx oci6 / I[1JAB / MuTO, M0 JO3BONMIO BHUABUTH DPI3HUH PiBE€Hb YYTIMBOCTI OKPEMHUX ITOJaTKOBHX
HAJIXOJUKEHb JI0 BHYTPILIHBOTO TOIHTY Ta 30BHIIIHIX (haKTOpIB.
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Mechanism for the development of strategic management of financial security in the

banking sector: international experience

Abstract. In the 21st century, the financial security of the banking sector has evolved from a narrow
domain of macroeconomic regulation into a core component of national and international security. Increasing
globalization, technological innovation, and the expansion of financial interconnections have intensified both
systemic vulnerabilities and the need for strategic governance. Digitalization, cyber threats, hybrid attacks,
and ESG-related risks redefine the architecture of financial supervision and require a transition from reactive
regulation to strategic, risk-oriented management of financial security.

Problem statement. Traditional administrative and regulatory models have proven insufficient to
prevent systemic crises and ensure resilience in conditions of global turbulence and wartime shocks. The
Ukrainian banking sector, while undergoing reform and alignment with EU standards, still faces
fragmentation in its supervisory architecture and a lack of a unified strategic framework for financial security
management. There remains a gap between regulatory instruments, institutional capacity, and the
integration of self-regulatory mechanisms at the level of individual banks.

Unresolved aspects of the problem. Despite the implementation of Basel Ill, FSB standards, and
the EU DORA regulation, Ukraine’s system of financial oversight continues to experience methodological
and institutional weaknesses. The main unresolved issues include: ensuring the independence and
analytical capacity of the National Bank of Ukraine (NBU); harmonizing international standards with the
national legal framework; embedding macroprudential tools into legislation; and institutionalizing the role of
banking associations as effective self-regulatory organizations.

Purpose of the article. The purpose of this study is to substantiate a comprehensive
methodological framework for the development of strategic management of financial security in the banking
sector, integrating state regulation, self-regulation, and digital supervisory technologies. The goal is to adapt
global best practices to the Ukrainian context in order to ensure long-term stability, risk resilience, and the
effective functioning of the banking system under crisis and wartime conditions.

Presentation of the main material. The article generalizes classical and modern theoretical
approaches-such as the Diamond-Dybvig and Stiglitz—Weiss models, the Allen—Gale concept of financial
contagion, and Borio’s macroprudential framework-and systematizes international experience in the UK, EU,
USA, Germany, and Canada. The research identifies key elements of the strategic management
mechanism: strategic planning and vision, institutional coordination, macroprudential policy, risk-based
supervision (SREP), stress testing, digital analytical tools (SupTech, RegTech), and self-regulation.
Particular attention is given to the integration of Al-driven supervisory analytics, corporate governance, and
public communication mechanisms. The results demonstrate that countries with the highest financial
resilience combine macro-level regulatory policies with micro-level ethical and governance standards. For
Ukraine, the study proposes the establishment of a Financial Stability Council, the launch of a national
SupTech platform, and the institutionalization of a macroprudential unit within the NBU to coordinate risk
management and crisis prevention measures.

© Zhytar Maksym, Ananieva Yuliia, 2026
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.
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Conclusions. The synthesis of international experience proves that effective strategic management
of financial security in the banking sector functions as a holistic system that unites planning, prevention,
regulation, digitalization, and feedback. For Ukraine, adopting such a system will strengthen institutional
coordination, improve risk management, enhance investor confidence, and accelerate integration into the
European financial space. The synergy between state regulation, self-regulation, and risk-oriented
supervision is fundamental to ensuring sustainable development and financial resilience of the banking
sector in the face of contemporary global and geopolitical challenges.

Keywords: state regulation, self-regulation, banking sector, financial security, macroprudential
policy, Basel lll, risk-based supervision.
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Introduction. In the 21st century, the financial security of the banking sector has ceased to
be merely a technical task of macroeconomic regulation and has become a strategic component of
national security. Increasing globalization, financial integration, digitalization of financial services,
the emergence of new risks (such as cyber threats, hybrid attacks, and ESG-related risks), and
recurring financial crises compel governments and regulators to shift toward strategic management
of financial security based on long-term planning, system analysis, and multilevel coordination of
actions. In this context, studying and critically rethinking international experience is particularly
important, as it provides valuable benchmarks for constructing an effective mechanism to ensure the
resilience of banking systems.

Within the modern paradigm of economic development, strategic management of financial
security in the banking sector is viewed not as a narrowly specialized regulatory function, but as a
comprehensive, multifaceted system that integrates risk analysis, forecasting, planning, institutional
coordination, and continuous improvement of management tools under conditions of uncertainty.
As financial systems become more complex, new threats emerge, and interdependence between
financial and non-financial sectors deepens, strategic management gains paramount importance in
shaping a state’s financial policy.

Literature Review. The issue of ensuring financial security in the banking sector through
strategic management has been the subject of extensive theoretical and empirical research,
particularly in the context of growing systemic interdependence and technological transformation of
financial systems. The classical theoretical framework originates from the model of bank runs by
Diamond and Dybvig (1983), which proved the crucial role of institutional trust and deposit
insurance in maintaining financial stability [1]. Stiglitz and Weiss (1981), in turn, emphasized
information asymmetry and credit rationing, highlighting the need for regulatory intervention to
prevent inefficient allocation of capital [2]. Allen and Gale (2000) deepened this discussion by
analyzing mechanisms of financial contagion and liquidity shocks, which later became the
conceptual foundation of macroprudential supervision [3].

The transition from reactive supervision to strategic management was theoretically grounded
by the works of Borio (2014), who distinguished between microprudential and macroprudential
regulation, introducing the concept of countercyclical buffers and system-level resilience [4]. A
landmark contribution was made by Brunnermeier, Crockett, Goodhart, Persaud, and Shin (2009) in
the “Geneva Report,” where systemic risk management was conceptualized as a combination of
state and market-based mechanisms [5]. Empirical studies by Laeven and Valencia (2013, 2020),
based on a comprehensive global dataset of banking crises, confirmed that institutional quality and
the design of regulatory frameworks critically determine the frequency and depth of crises [6-7].
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Post-crisis institutional reforms were reflected in the international regulatory architecture
through Basel 111 standards-introducing capital adequacy and liquidity metrics (LCR, NSFR)-and
the FSB’s Key Attributes of Effective Resolution Regimes, which set out mechanisms for bank
resolution and loss absorption (TLAC). Studies by Acharya, Engle, and Richardson (2012) warned
of the risk of regulatory arbitrage and emphasized the importance of consolidated supervision
across banking groups and shadow-banking entities [8].

The issue of corporate governance and self-regulation was comprehensively addressed in the
seminal works of Shleifer and Vishny (1997) and Kirkpatrick (2009), who demonstrated how weak
internal control systems exacerbated the global financial crisis. This idea was institutionalized in the
Basel Committee’s Corporate Governance Guidelines (2015) and G20/OECD Principles (2015,
2023), which set global standards for board independence, risk committees, and remuneration
alignment [9-10].

Recent research focuses on digital transformation in financial supervision. Reports by the
BIS and FSB (2017-2020) explored SupTech and RegTech applications, while Arner, Barberis, and
Buckley (2017) demonstrated how Al, big data, and cloud solutions reshape risk monitoring and
AML/CFT controls. The EU’s DORA Regulation (2022) further consolidated operational resilience
and cybersecurity requirements for financial institutions [11-12].

In the Ukrainian context, the evolution of financial security management has been studied in
the NBU’s Financial Stability Reports (2019—2024) and works by Mishchenko, Naumenkova, and
Mishchenko (2016, 2020), which examined the adaptation of Basel 111 and macroprudential policy
[13]. Petryk (2021) and Shkarlet & Danylyshyn (2022) analyzed wartime challenges to bank
resilience, while Ananieva (2023) focused on integrating risk-based supervision with self-regulatory
practices [14-15]. Collectively, these studies confirm the necessity of developing a systemic,
proactive mechanism of strategic management of financial security combining state regulation,
corporate governance, and digital supervision technologies.

Purpose, Objectives and Research Methods. The purpose of this study is to substantiate a
methodological framework for developing the mechanism of strategic management of financial
security in the banking sector, integrating state regulation, self-regulation, and digital analytical
tools. The research aims to adapt international models to Ukrainian realities, ensuring resilience of
the banking system under conditions of systemic instability, war-related risks, and digital
transformation.

The main objectives are as follows:

1. To generalize theoretical foundations and historical evolution of strategic management in
ensuring banking-sector financial security;

2. To identify the institutional, regulatory, and technological determinants that shape
effective financial security systems in leading economies;

3. To analyze international best practices (UK, EU, USA, Canada, Germany) in
macroprudential regulation, digital supervision (SupTech/RegTech), and corporate governance;

4. To evaluate the current state and challenges of implementing these practices in Ukraine’s
banking system;

5. To formulate recommendations for creating an integrated mechanism of strategic
management adapted to Ukraine’s institutional context and European integration trajectory.

Methodologically, the study relies on a combination of systemic, comparative, and risk-
oriented approaches. The systemic approach ensures the integration of institutional, regulatory, and
technological dimensions into a unified framework of strategic financial security management. The
comparative approach enables benchmarking of Ukrainian supervisory models against those of
leading financial jurisdictions. The risk-oriented approach focuses on early identification and
mitigation of systemic risks. Empirical data are drawn from NBU publications, IMF and BIS
reports, and EU regulatory documentation. The methods of synthesis, generalization, and analytical
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modeling are applied to develop a structured conceptual mechanism applicable to Ukraine’s
regulatory environment.

Research Results. Financial security of the banking sector is defined as a state of protection
of banking institutions from internal and external threats that may cause disruptions in their
stability, liquidity, capitalization, reputation, or systemic functionality. It encompasses protection
against financial, operational, technological, legal, political, and environmental risks [16-18].

Strategic management of financial security in the banking sector is a purposeful, long-term
process of developing and implementing institutional decisions, public policies, and preventive
measures that ensure the anticipation, identification, minimization, and neutralization of threats
aimed at preserving the functional capacity of the banking system under conditions of internal or
external instability [19-20].

Thus, unlike the traditional, reactive approach to supervision, strategic management is
proactive, system-oriented, and multi-stage. It involves long-term forecasting of financial risks;
developing crisis scenarios and contingency plans; integrating banking policy into the national
economic security framework; and engaging a wide range of institutions-state, private, and
supranational.

The evolution of strategic management of financial security in the banking sector can be
conditionally divided into four key phases:

1. Pre-institutional phase (before the 1980s): “Minimal Intervention.”

During this period, banking systems in most countries operated under the classical liberal
paradigm with limited government interference. Regulation was fragmented, with a priority placed
on banking freedom and non-intervention in internal institutional policy. The concept of financial
security was understood solely as compliance with solvency and liquidity requirements.

2. Formation of systemic supervision (1980-1999): “From Crisis to Reaction.”

Following the financial turmoil of the 1980s (notably, the Savings and Loan Crisis in the
U.S.), a more coherent system of regulatory oversight began to emerge. The first systemic risk
indicators appeared, and international initiatives such as the Basel Committee were launched.
However, management remained reactive-regulators typically acted post factum [21-22].

3. Post-crisis restructuring (2000-2008): “Building Regulatory Architectures.”

This period marked the gradual recognition of the need for an integrated and long-term
approach to risk management. Central banks expanded their functions, and the first elements of
macroprudential supervision appeared. Nonetheless, these initiatives were not yet widespread or
sufficiently institutionalized.

4. Transition to strategic management (after 2008): “Proactivity, Scenario Modeling,
Coordination”

The global financial crisis of 2008 became a watershed moment that demonstrated the
incapacity of traditional regulatory tools to ensure systemic security. As a result, the role of
macroprudential regulation was strengthened (introduction of countercyclical buffers, oversight of
systemically important banks); new concepts such asfinancial resilience-the system’s ability to
maintain functionality even in crisis-were introduced; central banks developed strategic frameworks
for financial stability (e.g., the Bank of England’s Financial Stability Strategy); and cross-sectoral
coordination mechanisms emerged, such as financial stability committees and crisis management
task forces [23-24].

Today, strategic management of financial security has become an integral part of national
security. In leading economies, it is embedded in the systems of:

Monetary policy (via interest rate mechanisms and interventions);

Fiscal policy (through bank support measures and bond issuance);

Infrastructure policy (development of payment systems and cybersecurity);

Social policy (protection of banking service consumers).

40



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

1(20)2026

Thus, strategic management of financial security is not merely a regulatory function but a
coordinated state policy requiring: transparent institutional architecture; integration of digital
technologies (SupTech, Al analytics); international cooperation and information exchange; and
readiness for crises through the creation of rapid response systems [25-26].

The concept of strategic management of financial security has evolved from a fragmented
and reactive approach to a systemic, long-term, and adaptive risk management framework
characterized by high levels of inter-institutional coordination and analytical support. International
experience demonstrates that only through a strategic vision of financial security as part of national
resilience can countries effectively respond to global challenges. For Ukraine, this means the need
to transition to a new level of financial planning, enhance institutional capacity, accelerate the
digital transformation of supervision, and pursue active integration into the European financial
security space.

Discussion. The development of an effective mechanism for strategic management of
financial security in the banking sector requires not only a clear theoretical foundation but also a
synthesis of the practical experience of countries with advanced systems of financial supervision. In
this context, it is important to analyze the main structural components of the strategic management
mechanism that ensure a high degree of financial resilience, adaptability to changing environments,
and the ability to prevent crises. A comparative analysis of international practices shows that,
despite differences in institutional architecture, a consolidated set of key elements has emerged in
various countries, ensuring the successful implementation of financial security strategies.

1. Systemic strategic planning as a core management function.

The formation of long-term financial stability strategies is the cornerstone of strategic
management in the world’s leading financial systems. These strategies are typically based on
several principles: systematic identification of threats; multi-scenario risk forecasting; development
of contingency plans for crisis situations; and coordination with fiscal, monetary, and budgetary
policies [24].

For example, the Bank of England implements an annual Financial Stability Strategy,
published as a transparent analytical report. In the European Union, long-term planning is realized
through the programs of the ECB and the European Systemic Risk Board (ESRB), where particular
attention is devoted to risks associated with digitalization, climate challenges, and the structural
transformation of the banking system [23].

2. Institutional architecture and interagency coordination.

The institutional model serves as the framework for strategic management within which
financial security policies are implemented. International practice demonstrates different
organizational formats: megaregulators (Canada, Australia) that combine supervision of banks,
insurance companies, and securities markets; dual-component models (Germany), where analytical
and regulatory functions are separated (Bundesbank + BaFin); and supranational coordination
platforms (EU), which unify supervisory approaches among member states [24].

In the United States, the Financial Stability Oversight Council (FSOC) coordinates the
activities of at least seven regulators - the Fed, FDIC, OCC, SEC, and others - ensuring horizontal
cooperation, real-time information exchange, and flexible responses to systemic threats.

3. Macroprudential policy and systemic prevention.

Macroprudential policy comprises instruments aimed at managing systemic risks that can
destabilize the banking sector as a whole rather than individual institutions. Within strategic
management, it acts as a protective barrier that constrains excessive credit growth, prevents
financial bubbles, and reduces systemic vulnerabilities.

Key macroprudential tools widely used in OECD countries include: Countercyclical
Capital Buffers (CCB); Systemically Important Financial Institution (SIFI) buffers; leverage ratio
limits; and mortgage regulation via Loan-to-Value (LTV) and Debt-to-Income (DT]) ratios [16].
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The ECB, within the Single Supervisory Mechanism (SSM), centrally implements such
instruments, coordinating their application across Eurozone countries. In the UK and US,
macroprudential functions are assigned to specialized departments within central banks.

4. Digital technologies in supervision: SupTech and RegTech.

In strategic terms, the digitalization of supervision is not merely a technological upgrade
but a systemic component that provides a new level of risk forecasting, monitoring, and
management. Regulators in leading economies actively employ SupTech (Supervisory Technology)
for supervisory automation and RegTech (Regulatory Technology) for compliance automation in
banks.

For instance, the Bank of England established a Supervisory Tech Lab that utilizes
artificial intelligence and machine learning to analyze banking operations in real time; the ECB
operates AnaCredit-a centralized credit database for risk monitoring; and Canada’s OSFI created a
Digital Sandbox to test new stress-testing and resilience models [27]. Digital analytics enable rapid
detection of anomalies, development of predictive models, and automation of reporting, thereby
reducing regulatory burdens.

5. Corporate governance and self-regulation.

Strong corporate governance in banks is another vital component of the strategic
mechanism for financial security. Its role lies in enhancing internal accountability, minimizing
operational risks, reducing conflicts of interest, and ensuring the trust of investors and clients.

In EU countries, the UK, and Canada, governance frameworks require independent
supervisory boards, risk management, audit, and compliance committees, annual stress testing by
banks, and transparent remuneration policies [28]. Additionally, in jurisdictions with strong self-
regulation, banking associations-such as the European Banking Federation, British Bankers’
Association, and Canadian Bankers Association-play a key role in cultivating regulatory culture,
providing training, developing industry standards, and fostering horizontal accountability.

6. Transparency, communication, and public oversight.

Strategic management institutions in developed economies actively engage in public
communication, publishing annual Financial Stability Reports, stress test results, and assessments
of banking sector vulnerabilities. Such information transparency strengthens public confidence,
reduces panic expectations during instability, shapes market behavior, and enables external
oversight by society and investors [18], [23].

A comparative analysis of international experience reveals that effective strategic
management of financial security in the banking sector relies on the implementation of integrated
and interdependent components. The key among them are: strategic planning, institutional
coordination, macroprudential policy, digitalization, sound corporate governance, and transparent
communication. Each of these elements functions not as an isolated tool, but as part of a holistic
strategic management system focused on preserving stability, forecasting threats, and enhancing the
resilience of the banking infrastructure.

In advanced economies, the introduction of strategic management of financial security
emerged as a response to the transformations of national regulatory models under global financial
crises, technological shifts, and growing financial market interdependence. The practices of the UK,
USA, EU, Germany, and Canada demonstrate effective mechanisms for early risk detection,
resilience to crises, and adaptability to emerging threats.

The United Kingdom provides one of the most prominent examples, implementing an
integrated model with a clear division of responsibilities between the Prudential Regulation
Authority (PRA), responsible for institutional stability, and the Financial Conduct Authority (FCA),
overseeing behavioral risks and consumer protection. The Bank of England’s Financial Stability
Strategy-an official, publicly accessible document updated annually-relies on systemic risk
assessments, stress testing, and scenario modeling. Its Supervisory Tech Lab applies Al and
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machine learning to identify early warning signs of instability. Transparency and consistent
communication sustain market confidence even amid political turbulence, such as Brexit or the
COVID-19 pandemic [24].

In the United States, strategic management is based on interagency coordination and a multi-
layered approach. The FSOC acts as an advisory council under the Treasury, bringing together the
Fed, FDIC, OCC, SEC, and others. The U.S. system also mandates “living wills”-resolution plans
for large banks-and implements the Comprehensive Capital Analysis and Review (CCAR) for
annual stress testing of banks with assets over USD 100 billion. The use of the Fed Data Hub for
real-time analytics enhances regulatory responsiveness and crisis resilience [24].

Within the European Union, strategic management operates at a supranational level through
the ECB under the Single Supervisory Mechanism (SSM) and the ESRB. The ECB directly
supervises over 100 systemically important banks, applying a unified Supervisory Review and
Evaluation Process (SREP), while the ESRB identifies systemic risks-including cyber, climate,
technological, and geopolitical risks. Centralized databases (AnaCredit), liquidity monitoring
systems, and mandatory Financial Stability Reports contribute to transparency and accountability
[25].

Germany follows a dual-component model: the Bundesbank handles analytical and
macroprudential tasks, while BaFin oversees supervision and regulation. This separation ensures
analytically grounded, timely decisions. BaFin’s strategy focuses on preventive risk management
through regular vulnerability assessments, stress tests, and institutional monitoring. Germany also
advances digital supervisory technologies and maintains close cooperation with the ECB and EU
regulators [18].

Canada’s model, led by the Office of the Superintendent of Financial Institutions (OSFI),
integrates supervision across banks, insurers, and pension funds. Its Early Warning System detects
instability before macroeconomic imbalances emerge. OSFI conducts regular reviews of bank
resilience, applies operational risk ratings, and collaborates with the IMF and BIS. The alignment
between regulators and institutions, industry involvement (e.g., the Canadian Bankers Association),
and regulatory flexibility have helped Canada maintain one of the world’s most stable banking
systems [29].

In summary, these examples reveal the diversity of strategic management models while
highlighting common success factors: clearly defined strategies, interagency coordination,
macroprudential instruments, digital transformation, and a strong culture of responsibility within
banks. These components form not only the operational capacity for rapid response but also the
long-term capability for sustainable functioning, which constitutes the essence of strategic
management.

Systematization of international experience allows formulating conceptual conclusions and
practical benchmarks for improving Ukraine’s national model of regulatory governance. In
countries with high financial stability, comprehensive, integrated, and long-term strategies combine
institutional, digital, regulatory, and behavioral dimensions. Accordingly, effective strategic
management of financial security cannot be fragmented-it requires a holistic vision, state-level
coordination, and active market participation.

Ukraine, despite significant progress in reforming banking supervision since 2015, remains
in a phase of transformation from a post-crisis “manual regulation” model to a long-term strategic
management system focused on prevention and resilience. In this context, international experience
provides valuable guidance for building a comprehensive architecture of strategic management of
financial security in Ukraine’s banking sector.

Unlike many EU countries, the United States, and the United Kingdom, Ukraine currently
lacks a standalone, comprehensive Financial Security Strategy for the banking system that would
define priorities, objectives, risks, development scenarios, responsible bodies, and implementation
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mechanisms. Strategic vision on this matter is presented only fragmentarily in the Economic
Security Strategy of Ukraine to 2025 and is not specified for the banking sector. In line with
international practice, it would be advisable to adopt a dedicated framework document-jointly
endorsed by the NBU, the Government, the Deposit Guarantee Fund (DGF), and other regulators-
that would include: a clear classification of financial threats; a forward-looking analytical model for
risk detection; a structured framework for strategic crisis response; a coordination mechanism
among public and non-public market participants; and a monitoring system to evaluate
implementation effectiveness.

Macroprudential policy in Ukraine exists largely at a conceptual level and is applied
episodically (e.g., via bank stress testing), without systematic entrenchment in legislation.
International practice shows that macroprudential policy became one of the principal tools for
stabilizing banking systems after the 2008 financial crisis [30]. Ukraine should: institutionalize a
macroprudential unit within the NBU as a distinct structural center with analytical and forecasting
functions; develop a full suite of macroprudential instruments-countercyclical capital buffers,
mortgage lending limits, and surcharges for systemically important banks; establish legal grounds
for early regulatory intervention at the initial stages of risk accumulation; and introduce regular
public release of an NBU macroprudential report, analogous to the Financial Stability Review in
EU countries and the U.S.

Digitalization of the regulatory environment in Ukraine remains uneven: while modern e-
reporting and analytics platforms have been created, the NBU still lacks real-time tools for
monitoring banking activity, as practiced in the UK, Canada, or Germany. It is advisable to:
establish a national SupTech platform within the NBU using Al and big-data analytics; automate
stress-testing functions and early-warning indicators (EWS); deepen RegTech cooperation with
banks (digital compliance, Al-driven transaction analysis, monitoring of client and employee
conduct); and create a regulatory “sandbox” for testing new supervisory technologies with the
involvement of FinTech firms.

International practice convincingly demonstrates that the quality of corporate governance in
banks is a key determinant of their resilience and accountability to the regulator and society. In
Ukraine, despite formal requirements for supervisory boards and internal audit, practical
implementation remains weak. Necessary steps include: strengthening requirements for the
independence and professional qualifications of board members; introducing mandatory rotation of
board members and internal auditors; conducting regular external evaluations of banks’ corporate-
governance systems with NBU participation; developing ethics-certification programs for bank
management (analogous to CFA, ICA); and invigorating cooperation with banking associations as
self-regulatory institutions.

An integral element of strategic management in advanced economies is the creation of
institutional coordination mechanisms. Ukraine currently lacks a permanent interagency body to
coordinate financial-stability policy. Establishing such a body (akin to the U.S. FSOC or the EU’s
ESRB) could resolve ministerial siloing and fragmentation of regulatory actions. It would be
appropriate to: create a Financial Stability Council of Ukraine as an advisory body under the
National Security and Defense Council or the Cabinet of Ministers; ensure institutional participation
by the NBU, the DGF, the Ministry of Finance, and relevant banking associations; assign to the
Council powers for systemic-risk analysis, crisis-response coordination, and issuing
recommendations on supervisory-policy adjustments; and introduce stress-drill exercises based on
crisis-scenario modeling.

Table 1 presents an analytical matrix that systematizes the key elements of the strategic-
management mechanism for ensuring the financial security of the banking sector, based on the
international experience of leading countries and supranational institutions.
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Table 1. Mechanism of Strategic Management of Banking Sector Financial Security: Structure, Tools, and International

Practice
Ne Componen'g of Content / Functions Examples of implementation Expected effects
the mechanism
United Kingdom: Financial Consistency of
Stability Strategy by the Bank of regulators’ actions
Development of long- England
1 I:rtl;ail;eg:n d s'i?;?e] filen:niﬂt? S}Z?(')Ir:tgf European Union: Strategic Systemic predictability
planning cgIes, Integra documents of the ECB and the
vision banking security into the
. X ESRB
state security policy
United States:Policy Agenda of Resilience to external
the FSOC shocks
. FSOC (USA): Interagency Centralized risk detection
p;rrl?ai):r?tt esr:faieogf ic coordination
2 Institutional oversight bodies capable ESRB (EL_J): Suprana}tlonal Interagency coordination
governance of making coordinated strategic supervision
decisi OSFI (Canada): Centralized risk Prevention of decision-
ecisions ; .
management making fragmentation
L . Germany: Application of the Reduction of systemic
%?(p(l:g::;griﬁ;%ziﬂs countercyclical buffer risk
3 Macropr_udentlal countercyclical ECB: SSM pollt_:y_ and macro- Mitigation of crisis
policy regulation, and capital supervision consequences
: Sweden: LTV/DTI instruments Balancing of the credit
buffers :
for mortgage regulation cycle
Risk-based SSM (Eurozone): Individualized regulation
supervision Comprehensive Comprehensive SREP procedure
(SREP - assessment of banking BaFin (Germany): Proportional Early identification of
4 Supervisory risks: capital, liquidity, SREP weak points
Review and management, and Fed (USA): CCAR, DFAST Flexible supervisory
Evaluation business model response
Process)
EU: Annual EU-wide stress tests Preventive readiness
Stress testing and Assessment of banks’ (EBA)
5 scenarig resilience to shocks in United Kingdom: Bank of Identification of
modelin the financial England Stress Test Programme vulnerable areas
g environment United States: CCAR for major Strengthening of capital
banks
Digital analytical Collection and analysis | MAS (Singapore): SupTech Lab Rapid response
6 tools (SupTech - of large-scale data for ECB: AnaCredit, REGDATA Automated monitoring
Supervisory strategic monitoring and | BoE: Machine Learning Toolkit Minimization of the
Technology) risk identification human factor
Canada: Canadian Bankers Enhancement of banking
Deleaation of part of Association as a self-regulatory accountability
Self-regulation g part ¢ organization (SRO)
control to banks, ethical ——= . -
7 and corporate . USA: Living wills and corporate Reduction of the
. standards, and internal
ethics comliance recovery plans regulatory burden
P EU: Ethical codes and ESG Strengthening of the
governance financial security culture
FCA (United Kingdom): Annual Flexibility and
Evaluation of the KPI report on regulatory adaptability of the system
8 Ffﬁgﬁﬁgﬁ ﬁnd effectiveness of effectiveness
svstems g regulatory policy and ESRB: Early Warning Indicators Increased transparency
Y adaptation to changes FSB: Peer reviews Strengthening of
strategic responsibility

Source: compiled by the author based on [12, 18, 22-24]
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One of the defining features of strategic management in countries with advanced financial
systems is the high level of regulatory transparency, which helps build trust, reduce panic during
periods of uncertainty, and strengthen the accountability of market participants. In Ukraine, the
National Bank of Ukraine (NBU) already publishes Financial Stability Reports [52]; however, this
communication should become more systematic, accessible, and interactive. It would be advisable
to:

— publish detailed reviews of systemic risks in the banking sector with a 6-12 month
forecast;

— hold public consultations on proposed changes to the regulatory framework with market
participants;

— create an interactive online platform for two-way communication between the NBU,
banks, and the public;

— introduce a Public Financial Resilience Index for banks as an additional instrument of
reputational accountability.

In today’s context of global financial turbulence and structural transformation of the banking
system, ensuring financial security has acquired not only a national but also a transnational
dimension. The strategic management of financial security in the banking sector requires more than
tactical interventions or isolated regulatory adjustments-it demands the development of a
comprehensive mechanism capable of providing systemic, flexible, and effective counteraction to
financial risks, internal threats, and external shocks.

Conclusions. A synthesis of international experience shows that strategic management of
financial security in the banking sector is not built upon isolated tools or procedures but rather
functions as an integrated, multi-component mechanism that unites planning, analysis, response,
adaptation, and feedback processes. The most effective systems (EU, USA, Canada, and the United
Kingdom) are characterized by the presence of a strategic vision, a robust analytical infrastructure,
strong institutional coordination among regulators, a high level of digitalization in monitoring
processes, and well-developed self-regulation channels.

For Ukraine, it is particularly relevant to implement such an approach gradually, through the
establishment of an independent institutional framework (e.g., a Financial Stability Council), the
launch of SupTech digital platforms, the implementation of the Supervisory Review and Evaluation
Process (SREP) and stress-testing systems, and the adaptation of macroprudential policy to
conditions of heightened systemic risk. Special attention should also be given to the development of
professional banking ethics and the establishment of market feedback mechanisms.

Overall, international experience confirms that strategic management of financial security in
the banking sector represents a complex, multidimensional system that combines not only classical
regulatory functions but also innovative approaches to analytics, digital solutions, behavioral
governance, and institutional coordination. For Ukraine, the adoption of this model carries strategic-
not merely declarative-importance, as it enables the formation of a preventive, flexible, and resilient
management framework capable of addressing the challenges of wartime conditions, geopolitical
turbulence, and global financial integration.
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MexaHi3M po3BUTKY CTPaTeriyHOro ynpas.liHHs 3a0e3ne4yeHHAM (iHaHCOBOI Oe3neKkn 0aHKIBCHKOIo CeKTOpY:
MisKHAPOIHM 10CBi

Anomayia. Y XXI| cromitti ¢inaHcoBa Oe3reka OaHKIBCHKOTO CEKTOpPY €BOJIOLIOHYBala 3 By3bKOI cdepu
MaKpOSKOHOMIYHOTO PEryJIOBaHHS y KIFOYOBHH KOMIOHEHT HAIlOHAIBHOI Ta MDKHApOAHOI Oe3meku. [locuneHHs
riobamizamii, TEXHOJOTIYHI IHHOBaIii Ta PpO3MHPEHHS (IHAHCOBOI B3AEMO3ANEKHOCTI CIPHYMHIIN 3POCTAHHS
CHUCTEMHHX YPa3IHBOCTEH 1 MiABHIIMIN OTPeOy y cTpaTerivHoMy ympasminHi. Lludposizamis, kibep3arposu, ribpumHi
aTaku Ta puU3UKH, 0B’ s13aHi 3 ESG-dakropamu, TpanchopMyroTh apXiTEeKTOHIKY (DIHAHCOBOTO HATIISAY Ta 3yMOBIIIOIOThH
HepexiJi Bil peaKTHBHOTO PETYJIIOBAHHSI JI0 CTPATETIYHOT0, PU3UK-OPIEHTOBAHOTO YIPaBIiHHS (hIHAHCOBOIO OE3MEKOIO.

IMocTanoBKka mpo6jemu. TpamuiliiiHi aaMiHICTPATHUBHO-HOPMATHBHI MOJEJ BHUSBHIMCS HEAOCTATHIMH IS
3ano0iraHHsl CUCTEMHUM KpU3aM 1 3a0e3NeueHHs CTIMKOCTI OaHKiB y nepiofu rio0anbHol TypOYIEHTHOCTI Ta BOEHHUX
moKiB. baHKIBChkHH cekTOp YKpaiHu, NONpH aKTHBHI pe)OpMHU i rapMOHI3alilo 3 €BPONEHCEKUME CTaHAapTaMy, BCe
e XapaKTepu3yeThcs (ParMEeHTapHICTIO HArJIAAO0BOI apXiTEKTYpH Ta BIJCYTHICTIO €IMHOI CTPATeridyHOi paMKH
yOpaBiIiHHSA (iHAHCOBOIO Oe3rMeKor0. 30epiraeThCsl PO3PHB MiXK PETYIATOPHAMH IHCTPYMEHTAMH, iHCTHUTYIIHHOIO
CIPOMO’KHICTIO Ta PiBHEM iHTETpaIlii MeXaHi3MiB CaMOpETyIIIOBaHHS Ha PiBHI OKpEeMUX OaHKIB.

Hepo3p’sa3ani acnexktu npoodiaemu. [lonpu immiemenranito crangapris Basel Il, pexomennauisi FSB Ta
nonoxeHb Permamenty €C DORA, cucrema (¢iHaHcoBOro Harmsity B YKpaiHi OpPOJOBXKYE JAEMOHCTPYBAaTh
METOJOJOTiuHi i iHcTHUTYIHHI cmadbkocti. Cepenl KIIFOUOBUX HEBHUPIIICHUX NMHTAHb - 3a0€3MMeYeHHsT He3aIeKHOCTI Ta
aHamiTHYHOTO TOoTeHmiany HamionamsHoro Oanky Yxkpainm (HBY), rapmownizamis MiKHapOIHHUX CTaHAAPTIB i3
HAIlOHAILHUM  3aKOHOJABCTBOM, 3aKOHOJABYE 3aKPIIUICHHS MAaKPONPYACHIIAHMX IHCTPYMEHTIB, a TaKOX
IHCTHTYIIOHAJI3AIlis pOJii 0aHKIBCHKUX aCOLIAIliH SK TIEBMX OPraHiB caMOpEryJIFOBaHHS.

Mera crarTti. MeToro J0CHiKeHHs € OOIpyHTYBaHHS KOMIUIEKCHOI METOOJIOTIYHOI OCHOBH Ui PO3BUTKY
CTpaTeriyHoro ymnpaBlliHHA (IHAHCOBOIO O€3MeKOoI OaHKIBCHKOTO CEKTOpy Ha 3acaiax iHTerpauii Jep)KaBHOTO
pEryJIIOBaHHs, CaMOpETYJIIOBaHHS Ta LU(PPOBHUX TexXHOJOTiH Harmsany. OCHOBHE 3aBJaHHS NOJNATae B ajanTarii
HalKpamyx CBITOBHX TPAaKTUK 1O YKPailHCBKUX peanii 3 MeToro 3a0e3NedyeHHs JOBrOCTPOKOBOi CTaOUIBHOCTI,
PHU3HKOCTIHKOCTI Ta e(h)eKTUBHOTO (YHKIIOHYBaHHS OaHKIBCHKOI CHCTEMH B YMOBaX KPH30BUX 1 BOEHHUX BUKJIHKIB.

Buknan ocHoBHOro Matepiany. Y craTTi y3arajJbHEHO KJIACHYHI Ta Cy4acHI TEOPETWYHI MiJXOIU - MOJEINI
Haitmonnma—/Iuosira Ta Crirmima—Baiica, koHmemntito AmteHa—I efina moa0 ¢piHaHCOBOT KOHTArIl Ta MaKpONIPYICHITIHHI
HanpamoBanHst K. Bopio. Cucremarn3oBano mixkHaponmuuii mocsin Bemmkoi Bpwuranii, €C, CIIA, Himeyunnu Ta
Kanagn. Bu3zHaueHO KITIOYOBI €IEMEHTH MEXaHI3MY CTPATETiYHOTO YTIPABIIHHS: CTpaTeTiyHe IUIaHyBaHHS Ta OayeHHs,
IHCTUTYILIHHY KOOpPJHMHAIII0, MaKpOIPYICHIIIHY MOMITHKY, pu3uK-opienToBanuil Harmsin (SREP), crpec-tectyBanHs,
1 poBi aHamiTHuHI iHCTpyMeHTH (SUpTech, RegTech) ta camoperymoBanss. OcoGmHBY yBary MpuaiIeHO iHTerparii
AQHAJITUKK HAa OCHOBI IITYYHOTO IHTENEKTY, KOPIIOPATUBHOTO YMPABIIHHS Ta MyOJIiYHOI KOMYHIKalii perysisTopis.
PesynbraTit  [OCHIDKEHHS 3aCBiAUyIOTh, MO KpaiHW 3 HAWBHIIKUM piBHEM (IHAHCOBOI CTIHKOCTI IMOETHYIOThH
MaKpOpiBHEBY PETYJIATOPHY IMOJITHKY 3 MIKPOPIBHEBUMH €THYHHMH Ta YIPaBIiHCHKUMH cTaHaaptamu. s Ykpainu
3aMpOMOHOBAHO CTBOPEHHs Paau (QiHAHCOBOI CTAaOUIBHOCTI, 3amyCK HamioHansHOT tatrdgopmu SupTech Tta
IHCTUTYILIOHANI3ALII0 MaKpolpyAeHLiiHoro miapo3niny npu HBY mis xoopauHanii ynpaBiiHHS pHU3HKaMu Ta
3aro0iraHHs Kpu3am.

BucHoBKkH. Y3aranbHeHHS MIDKHAPOJHOTO MOCBIYy JOBOJWTH, MO e(EeKTHBHE CTpaTeriuyHe YIpaBIiHHA
(iHaHCOBOIO OE3MEeK0r0 OaHKIBCHKOTO CEKTOPY (DYHKITIOHYE SIK UTiICHA CUCTEMa, IO MTOEAHYE TUIaHyBaHHsI, ITPEBEHIIIIO,
perymoBaHHS, OUQPOBI3AII0 Ta 3BOPOTHHN 3B’sA30K. Jlma VYkpaiHum 3ampoBaKEHHS TaKOi CHCTEMH CIPHATHME
3MIIIHEHHIO I1HCTUTYIIHHOI KOOpAWHAII{, MiABUINCHHIO €(QEeKTUBHOCTI PH3MK-MEHEIKMEHTY, 3POCTAaHHIO IOBipH
IHBECTOPIB Ta MPUCKOPEHHIO iHTErpalii y eBpomerlcrkuii ¢iHaHCcoBHUH mpocTip. CHHEpris OepKaBHOTO PETYIIOBAHHSA,
CaMOpEeTyJIFOBaHHS Ta PU3MK-OPIEHTOBAHOIO HATJSILY € (YHJaMEHTOM CTalloro PO3BUTKY i (hiHAHCOBOI CTIHKOCTI
0aHKIBCHKOT'O CEKTOPY B YMOBaX CyYaCHHX INI0OATbHUX 1 TE€OMOMITHYHNX BUKITUKIB.

Knrouosi cnosa: Oepoicasne pecyniosanns, camopezyniosanHs, OAHKIGCbKULl cekmop, (inancosa besneka,
maxponpyoenyiina nonimuxa, Basel 1, pusux-opienmosanuii naznso.
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Digital risk management tools in ensuring bank financial stability

Abstract. The object of this study is the process of interaction between regulatory requirements and
digital technologies within the risk management system of a modern bank. The key characteristics of the
object under study include its high level of integration into the international architecture of banking regulation
(Basel Il standards, IFRS 9) and the active use of innovative technological solutions such as machine
learning, Big Data analytics, RegTech tools, and cloud services to ensure operational continuity.

Problem statement. The core research problem lies in the fundamental transformation of the logic
of banking risk management under the dual pressure of stringent regulatory constraints and rapid
technological progress. In conditions of macroeconomic instability and wartime shocks, risk management
ceases to be merely an internal control function and becomes a strategic instrument for ensuring the overall
financial stability of a banking institution.

Unresolved issues. Despite the significant body of academic literature, digitalization and regulatory
aspects are often examined as isolated processes. In particular, the systemic relationship between specific
regulatory standards and the development of digital analytical tools remains insufficiently explored, as does
the manner in which these technologies enable banks to stabilize capital adequacy (CAR/H2) and liquidity
coverage (LCR) indicators in real time.

Purpose of the article. The purpose of the study is to provide a theoretical substantiation of the role
of regulatory standards as an institutional driver of risk management digitalization and to determine the
mechanisms through which digital tools influence the financial stability of a bank in a dynamic environment.

Main material. The article analyzes the regulatory framework of the National Bank of Ukraine and
international standards (ICAAP, ILAAP) that shape requirements for banks’ analytical infrastructure. Practical
cases of leading institutions (PrivatBank, Oschadbank) regarding the implementation of cloud technologies
and artificial intelligence are examined. Methods of logical generalization and graphical modeling are applied
to develop a four-level framework describing the interaction between regulatory requirements, digital tools,
risk parameters, and financial stability indicators.

Conclusions. The study demonstrates the existence of a stable bidirectional relationship between
regulatory norms and digitalization: regulatory requirements act as an institutional driver of digital
transformation, while digital tools contribute to reducing risk parameters and stabilizing regulatory indicators.
The findings have theoretical significance for the development of the concept of bank financial stability and
practical relevance for improving risk management systems within a dynamic regulatory environment

Keywords: digital tools, risk management, bank financial stability, regulatory requirements, machine
learning, cloud computing, RegTech, scenario modeling.
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Introduction. The current stage of development of the banking system is characterized by
the combination of two interrelated processes: the strengthening of regulatory requirements aimed
at ensuring financial stability and the active digital transformation of the financial sector. The
implementation of international standards such as Basel Il [4], the adoption of IFRS 9 provisions
[7], the development of internal ICAAP and ILAAP procedures, as well as increasing requirements
for transparency and risk management, are shaping a new architecture of banking regulation. Under
these conditions, risk management ceases to be merely an internal control function and becomes a
strategic instrument for ensuring the stability of a banking institution.

At the same time, the digitalization of financial services and the development of Big Data,
machine learning, cloud technologies, and RegTech solutions significantly transform the methods
of risk assessment and monitoring. The use of digital tools enhances the accuracy of credit risk
forecasting, ensures continuous liquidity monitoring, automates compliance procedures, and
reduces operational losses. These processes become particularly relevant under wartime and
macroeconomic shocks, when operational resilience and the speed of decision-making turn into
critical factors in maintaining banks’ solvency.

However, in academic research, the digitalization of banking activities and regulatory
aspects of risk management are often examined separately. Most studies focus either on
technological innovations in the financial sector or on issues of capital adequacy and liquidity,
while the systemic relationship between regulatory standards and the development of digital risk
management tools remains insufficiently explored. In particular, further clarification is required
regarding how regulatory requirements act as a driver of digital transformation and how digital
technologies, in turn, contribute to stabilizing regulatory indicators of financial stability.

The relevance of the study is determined by the need to develop a comprehensive approach
to assessing the role of digital tools in ensuring bank financial stability within a dynamic regulatory
environment. Identifying the bidirectional nature of the interaction between regulatory requirements
and the digitalization of risk management allows for a deeper theoretical understanding of the
modern model of banking governance and substantiates practical directions for enhancing banks’
adaptability to crisis conditions.

Literature review. The issue of using digital tools in banking risk management and their
impact on financial stability has attracted considerable attention from both Ukrainian and
international scholars. The academic discourse encompasses a broad range of topics, from the
theoretical conceptualization of digitalization to the practical implementation of innovative
technologies under martial law and global crises.

Fundamental studies by L. H. Klioba [10] and A. O. Kasych and I. O. Naumkina [9] define
the digitalization of the banking sector as a comprehensive process of integrating modern economic,
organizational, managerial, and institutional innovations into all areas of bank operations. The
scholars emphasize the transition to a “neo-economy,” in which digital data become the key
resource and the bank transforms from a traditional intermediary into an agent that provides
customers with autonomous access to financial transactions. S. A. Sheludko and P. P. Bratkevych
[22] highlight a paradigm shift in relationships, moving from direct competition to strategic
partnership between traditional banks and FinTech companies within a unified ecosystem.

A significant contribution to the systematization of digitalization risks was made by A.
Abramova [1], who identifies the most influential categories: strategic, operational, cyber,
compliance, and cloud-related risks. She substantiates three stages of banks’ adaptation to the
digital environment: response to competition, technological adaptation, and strategic positioning,
where at the final stage the focus shifts toward achieving a balance between financial and non-
financial risks. O. I. Bereslavska [5] complements this classification by arguing that cyber risk has
become an objectively integrated component of core banking risks, creating new challenges for
economic security.
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In the works of D. Y. Kretov and O. I. Mindova [12], the role of breakthrough technologies
such as artificial intelligence (Al), machine learning (ML), blockchain, and the Internet of Things
(1oT) in reshaping the banking landscape is examined in detail. The authors emphasize that these
tools enable the automation of routine operations, the development of predictive models, and the
enhancement of transaction transparency. Y. Y. Kolomiiets [11] proposes an innovative approach
through the integration of risk management and digital technologies in cash flow management,
which is critically important for maintaining liquidity and solvency. A. O. Kasych and 1. O.
Naumkina [9] introduce the concept of a bank’s “digital DNA,” based on the formation of a flexible
data architecture and the modernization of customer interaction processes.

The issue of financial stability has become particularly acute in the context of global
challenges. R. Zvarych and co-authors [25] examine risk management under pandemic conditions,
identifying the crisis as a powerful accelerator of Ukraine’s digital trajectory. They propose a set of
measures to ensure business continuity through the monitoring of critical dependencies and
contingency planning. The studies by V. I. Erastov, I. S. Lyzhechko [6], and N. Z. Zarichna [24]
focus on the functioning of the banking system under martial law. V. I. Erastov and I. S. Lyzhechko
emphasize the critical importance of digitalization for ensuring business continuity and delivering
services to customers across different regions of the world [6]. Based on an analysis of
macroeconomic risks, N. Z. Zarichna demonstrates that the Ukrainian banking system has proven to
be adaptive, maintaining high profitability and capital adequacy through the implementation of
National Bank of Ukraine programs and the strengthening of cybersecurity measures [24].

I. S. Andriushchenko and V. L. Skydan [3] identify the main barriers to digital
transformation, including resistance to change among staff, insufficient investment, and a lack of
digital competencies within management. They also devote particular attention to the ethical and
legal challenges associated with the use of artificial intelligence algorithms, especially the issue of
accountability for decisions made by automated systems.

The analysis of academic literature indicates that digital risk management tools are not
merely auxiliary instruments but constitute a fundamental foundation of a new banking business
model. At the same time, most authors, including Y. Y. Kolomiiets [11] and A. Abramova [1],
emphasize the need for further research aimed at adapting risk management methods to the unique
characteristics of the digital economy and developing new legal frameworks to regulate this sphere.

Purpose, objectives and research methods. The purpose of the study is to substantiate the
role of regulatory standards as a driver of the digitalization of bank risk management and to
determine the impact of digital tools on ensuring financial stability within a dynamic regulatory
environment.

The study is based on the assumption that modern regulatory requirements (in particular,
Basel 11l standards [4], the provisions of IFRS 9 [7], and regulatory acts of the National Bank of
Ukraine concerning ICAAP and ILAAP [16, 17]) not only establish quantitative parameters for
capital adequacy and liquidity but also serve as an institutional stimulus for the digitalization of risk
management. These requirements generate the need to implement digital analytical tools for risk
forecasting, scenario modeling, and continuous monitoring of banking activities.

At the same time, digital tools are not considered autonomous technological solutions but
structural elements of the risk management system that contribute to reducing risk parameters and
stabilizing regulatory indicators of financial stability. Thus, regulatory standards and digital tools
operate in a state of bidirectional interaction: the former stimulate digital transformation, while the
latter ensure compliance with regulatory requirements.

The research employs a set of general scientific and specialized methods. The method of
logical generalization was applied in the analysis of the regulatory framework of the National Bank
of Ukraine and international standards. Comparative analysis was used to contrast the traditional
risk management model, based on retrospective analysis, with the modern digital model that relies
on real-time monitoring and predictive risk assessment. Inductive and deductive methods were
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applied to formulate conclusions regarding the systemic relationship between regulatory standards
and digital tools. The graphical method was used to visualize a structural and logical framework
describing the bidirectional interaction between regulatory requirements and the digitalization of
risk management within the system of ensuring bank financial stability.

Research results. The modern risk management system of Ukrainian banks operates under
conditions of comprehensive regulatory transformation aimed at harmonization with international
standards while simultaneously taking into account the specific features of the national financial
environment. The fundamental principles of banking activity are defined by the Law of Ukraine
“On Banks and Banking Activity” [20], which establishes the obligation of banks to ensure an
adequate level of risk management as an integral component of financial stability.

Further specification of requirements is carried out through regulatory acts of the National
Bank of Ukraine. Of key importance is Resolution No. 64 of the Board of the National Bank of
Ukraine dated June 11, 2018 [15], which defines the structure of the risk management system, as
well as the requirements for internal policies, assessment procedures, monitoring, and reporting.
The document establishes the necessity of implementing an integrated Enterprise Risk Management
(ERM) model covering all significant types of bank risks and ensuring a continuous process of their
identification and assessment.

Particular significance is attached to the implementation of the principles of the Basel
Committee on Banking Supervision (Basel 11l Framework [4]), which provide for a risk-oriented
approach to capital adequacy, liquidity, and risk concentration management. In this context,
digitalization is not merely a technological trend but a prerequisite for compliance with
international standards.

An important element of the regulatory framework is IFRS 9 “Financial Instruments” [7],
which introduces the concept of Expected Credit Losses (ECL). The transition from an incurred-
loss model to a forward-looking provisioning model objectively requires the use of digital analytical
tools capable of integrating macroeconomic scenarios and borrower behavioral characteristics.

Strengthened requirements for internal procedures of capital and liquidity adequacy
assessment (ICAAP and ILAAP), established by Resolutions No. 156 and No. 157 of the National
Bank of Ukraine dated December 27, 2019 [16, 17], also involve scenario analysis, stress testing,
and cash flow forecasting, which are practically impossible to implement without digital risk
management platforms.

Thus, the regulatory framework of Ukraine acts as an institutional driver of risk
management digitalization, shaping the requirements for banks’ analytical infrastructure (Table 1).
At the same time, the results of applying digital tools, reflected in the stabilization of capital,
liquidity, and asset quality indicators, influence the further improvement of regulatory approaches
and supervisory practices. Therefore, the interaction between regulatory requirements and digital
solutions is systemic and bidirectional in nature.

The research findings demonstrate that digital technologies transform not only the toolkit
but also the underlying logic of bank risk management. While the traditional model was based on
retrospective analysis and periodic reporting, the modern digital model relies on continuous risk
monitoring, forward-looking assessment of risk parameters, and the integration of analytical results
into managerial decision-making processes.

At the same time, the digitalization of risk management is not an isolated technological
process but evolves under the influence of regulatory requirements related to transparency, stress
testing, and internal capital and liquidity assessment. In its “Green Paper on the Development of
Regulatory Technologies in the Financial Market of Ukraine” [19], the National Bank of Ukraine
emphasizes that the development of regulatory technologies is aimed at automating compliance
procedures, enhancing supervisory accuracy, and ensuring the stability of the financial system.
Thus, regulatory impulses stimulate the implementation of digital solutions, while the latter, in turn,
ensure compliance with prudential requirements.
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Table 1. Regulatory and International Standards as Drivers of the Digitalization of Banking Risk Management

Document

Scope of Regulation

Significance for Digital Risk Management

Law of Ukraine “On Banks
and Banking Activity” [23]

General principles of banking
activity

Establishes the obligation of systematic risk
management and maintenance of financial
stability

. Organization of the risk | Sets requirements for continuous monitoring and
NBU Resolution No. 64 [15] management system the implementation of an integrated ERM model
Defines the procedure for provisioning and
NBU Resolution No. 351 [14] | Credit risk assessment stimulates the implementation of forward-
looking models
. . . Establishes quantitative parameters for capital
NBU Resolution No. 368 [13] (Eéanglﬂlzc “plj?;?mr':tliosgatlos and liquidity that require digital analytical
119 y support
. Provides for risk forecasting and scenario
NBU Resolution No. 156 [17] ,IAcijﬁunch_As;gim:Lt Fg 2?::::1; modeling, necessitating the wuse of digital
platforms

NBU Resolution No. 157 [16]

ILAAP — Internal Liquidity
Adequacy Assessment Process

Requires cash flow forecasting and stress testing
based on digital tools

IFRS 9 [7]

Expected Credit Loss (ECL)
model

Introduces a forward-looking provisioning
model requiring algorithmic analysis of PD,
LGD, and EAD

Basel 111 Framework [4] Capital, liquidity, and risk | Establishes a risk-oriented approach and raises
management requirements for the quality of internal models
. General principles of risk | Conceptualizes an integrated risk management
1SO 31000:2018 [8] management system

Source: compiled by the author based on [4, 7, 8, 13-17, 23].

Digital analytical platforms integrate large volumes of structured and unstructured data,
including clients’ financial indicators, transaction histories, behavioral characteristics, and
macroeconomic variables. The application of gradient boosting algorithms, neural networks, and
logistic regression improves the accuracy of default forecasting and reduces uncertainty in risk
assessment. This directly affects the calculation of expected credit losses, the level of provisioning,
and the stability of the bank’s capital.

Thus, digital tools transform risk management from a reactive control system into a proactive
analytical platform operating in close interaction with the regulatory environment (Table 2).

Table 2. Impact of Key Digital Risk Management Tools on Risk Parameters and Financial Stability

Impact on Risk

Tool Area of Application Significance for Financial Stability
Parameters
Machine . . . Inc_reasgad accuracy of PD Reduction of NPLs and optimization
| . Credit scoring, anti-fraud estimation, reduction of L
earning - . of provisions
information asymmetry

Big Data Stress testing, scenario Early detection of | Stabilization of capital and liquidity

g analysis macroeconomic risks indicators
Cloud IT infrastructure backup and | Reduction of operational | Enhancement of bank operational

technologies redundancy

risk

resilience

RegTech

AML, KYC, compliance

control

Automation of regulatory

Reduction  of and

compliance risk

regulatory

Bl platforms

Monitoring of key risk
indicators (KRI)

Continuous

control  of
risk parameters

Increased responsiveness of
managerial decision-making

Source: compiled by the authors.
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The use of cloud technologies that ensure operational continuity, data backup, and the
resilience of IT infrastructure becomes particularly significant in conditions of heightened wartime
and cyber risks. Requirements for operational continuity and information risk management,
established in the regulatory acts of the National Bank of Ukraine and the Basel Il standards,
objectively encourage banks to implement digital infrastructure solutions.

The experience of Ukrainian banks during wartime risks confirms the systemic nature of this
transformation. In particular, PrivatBank carried out a large-scale migration of its IT infrastructure
to a cloud environment, which made it possible to ensure the uninterrupted provision of banking
services even under physical and cyber threats [21]. This decision contributed to minimizing
operational risk and enhancing the protection of clients’ funds, directly affecting the bank’s
operational resilience indicators.

At the same time, the implementation of digital credit scoring models and automated data
analysis optimized the credit decision-making process, reduced the time required to process
applications, and improved the accuracy of credit risk assessment. In the context of IFRS 9
requirements, this contributes to a more substantiated formation of provisions and the stabilization
of capital indicators.

Oschadbank actively applies artificial intelligence tools to automate customer services and
monitor risks [20]. The use of RegTech solutions enables the automation of compliance procedures
(AML, KYC), thereby reducing regulatory risk and increasing the transparency of operational
activities.

Practical cases of Ukrainian banks demonstrate that digital solutions produce a
comprehensive effect: they reduce operational and credit risks, enhance forecasting accuracy, and
contribute to the stabilization of regulatory indicators. Thus, digitalization functions not only as an
instrument for improving efficiency but also as an integral component of the system for ensuring
financial stability, operating in close interaction with the regulatory environment.

Discussion. Thus, the study has established that the interaction between regulatory
requirements and digital risk management tools forms a systemic cause-and-effect framework for
ensuring a bank’s financial stability. This framework reflects not a unilateral impact of
digitalization on financial indicators but a bidirectional relationship in which regulatory standards
act as a driver of digital transformation, while digital tools serve as a means of stabilizing risk
parameters and ensuring compliance with regulatory requirements.

According to Resolution No. 64 of the National Bank of Ukraine dated June 11, 2018 [15],
the risk management system must ensure the continuous identification, assessment, and monitoring
of all significant risks. At the same time, the Instruction on the Regulation of Banking Activities
(NBU Resolution No. 368 [13]) establishes the prudential ratios through which a bank’s financial
stability is assessed. Therefore, regulatory requirements not only set quantitative benchmarks for
capital adequacy and liquidity but also necessitate the use of digital analytical tools for risk
forecasting, scenario modeling, and the implementation of internal ICAAP and ILAAP procedures
(Figure 1).

The proposed structural and logical framework reflects four interrelated levels.

The first level comprises regulatory requirements, including international standards (Basel
I11, IFRS 9), regulatory acts of the National Bank of Ukraine (in particular Resolutions No. 64, No.
351, No. 368, No. 156, and No. 157), and prudential ratios (CAR/H2, LCR). It is at this level that
the regulatory impulse for the digitalization of risk management is formed.

The second level includes digital risk management tools, such as machine learning systems
for credit scoring, analytical platforms for stress testing, Bl systems for monitoring key risk
indicators, RegTech solutions for compliance, and cloud technologies ensuring operational
resilience. Their implementation is aimed at increasing the accuracy of risk assessment and ensuring
the continuity of monitoring processes.
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* High liquidity « Stable profitability

e e

Figure 1. Structural and Logical Framework of the Bidirectional Interaction between Regulatory Standards and
Digital Risk Management Tools in the System of Ensuring Bank Financial Stability
Source: developed by the authors.

The third level consists of banking risk parameters, among which the most significant are
credit risk (including PD and LGD indicators), liquidity risk, operational risk, and information risk.
The use of digital tools contributes to the reduction of risk parameters, mitigation of information
asymmetry, and improvement of cash flow forecasting quality.

The fourth level encompasses regulatory indicators of financial stability, including the
capital adequacy ratio (H2/CAR), the liquidity coverage ratio (LCR), and the share of non-
performing loans (NPLs). The reduction of expected credit losses in accordance with IFRS 9 [7]
contributes to capital stabilization, while digital liquidity forecasting ensures the maintenance of the
LCR at a safe level.

The final level is bank financial stability, manifested in increased capitalization, high
liquidity, a reduced share of non-performing loans, and the maintenance of stable profitability even
under macroeconomic shocks.
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At the same time, the framework incorporates a feedback regulatory loop: the results of
compliance with prudential ratios and changes in risk parameters influence the further refinement of
regulatory requirements and supervisory approaches, which, in turn, stimulates further digitalization
of the risk management system.

Thus, the digitalization of risk management should not be viewed as an autonomous
technological process but as a structural element of a regulatory-driven system for ensuring bank
financial stability, within which regulatory requirements and digital tools operate in a dynamic
bidirectional interaction.

Conclusions. The study substantiates that the digitalization of bank risk management is not
an autonomous technological process but is formed within a regulatory-driven architecture for
ensuring financial stability. It has been established that modern regulatory requirements (Basel III,
IFRS 9, regulatory provisions of the National Bank of Ukraine concerning ICAAP and ILAAP, and
prudential ratios for capital adequacy and liquidity) act as an institutional driver of the digital
transformation of banking risk management systems. At the same time, digital tools — including
machine learning, Big Data analytics, RegTech solutions, and cloud technologies — contribute to
reducing risk parameters and stabilizing regulatory indicators of financial stability. Therefore, a
systemic bidirectional interaction exists between regulatory standards and the digitalization of risk
management.

The study formulates a conceptual approach to interpreting digital risk management tools as
a structural element of a regulatory-oriented system for ensuring bank financial stability. Unlike the
traditional approach, which considers digitalization primarily as an innovative factor enhancing
efficiency, this research demonstrates its institutional conditioning and integration into the
mechanism for implementing regulatory requirements.

Prospects for further research are associated with the quantitative assessment of the impact
of digital tools on specific regulatory ratios, the development of methodologies for measuring the
digital maturity of banking risk management systems, and the analysis of the influence of artificial
intelligence on the transformation of supervisory practices within the context of RegTech and
SupTech.

Thus, the findings confirm that the digitalization of risk management is not merely a
technological factor in modernizing banking activities but a key element of the contemporary model
of ensuring financial stability within a dynamic regulatory environment.
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Hudposi incTpyMeHTH pU3HK-MEHEXKMEHTY 0aHKY B cHcTeMi 3a0e3nedeHHs (iHAHCOBOI cTilikOCTI

AHoTanisg. O6’€KTOM JaHOTO AOCHIIPKEHHS BHCTYIIAE IMPOIEC B3a€MOIIl PETyIATOPHUX BUMOT 1 HU(PPOBUX
TEXHOJIOTiHl y CHCTeMi PHU3MK-MEHEHKMEHTY cydacHOTo OaHKy. KIIFouoBHMMH XapaKTepHUCTHKaMHU JOCIIKYBaHOTO
00’€KTa € #oro BUCOKA IHTETPOBAHICTh y MIXHAPOJHY apXiTeKTypy OaHKiBChKOTO perymtoBanus (ctanmaptu Basel IlI,
MC®3 9) Ta akTHBHE BUKOPHUCTAHHS IHHOBAIIHHUX TEXHOJIOTIYHUX PillleHb, TAKHUX SIK MalllMHHEe HaBuaHHs, Big Data-
aHaniTuka, RegTech-iHcTpymenTH Ta XMapHi cepBicH st 3a0e3TeUeHHs onepartiiiHoi 6e3mepepBHOCTI MisUTBHOCTI.

MocranoBka mnpodjemu. OcHoOBHa mnpoOieMa MJOCHIUKEHHS TNOJNATae Yy JOKOPIHHIA 3MiHI JIOTiKK
¢yHKIIIOHYBaHHSI OaHKIBCHKOTO PHU3MK-MEHEIPKMEHTY IIii THCKOM IIOJBIHOTO BIUIMBY: >KOPCTKHX PETYJISTOPHHX
0OMEXEHb Ta CTPIMKOTO TEXHOJIOTIYHOTO Tporpecy. B yMoBax MakpoeKOHOMIYHOT HECTAOLIBHOCTI Ta BOEHHUX IIIOKIB
PHU3HK-MEHEIKMEHT TepecTae OyTH JIHMIIEe BHYTPIIIHBOIO (DYHKIII€I0 KOHTPOJIIO, IIEPETBOPIOIOYNCH HA CTPATETiYHHN
IHCTpYMEHT 3a0e3MedeHHs 3araibHoi (JiHAaHCOBOI CTiMKOCTi OAaHKIBCHKOT YCTaHOBH.

Hepo3p’s3ani acnexkTn. He3Bakaroun Ha 3HAYHY KiTBKICTh HAYKOBHX TIpallb, HH(PPOBI3AIlisS Ta PEryIsSTOPHI
ACTIEKTH YacTO PO3TILINAIOTECS SIK 130JIbOBaHI MpOIecH. 30KpeMa, HeTOCTaTHBO JOCIIIHKEHIM 3aJIUIIA€ThCS CHCTEMHUI
B32€MO3B’ 130K MK KOHKPETHUMH PETYIIATOPHIMH HOPMATHBAMH Ta PO3BUTKOM ITU(PPOBUX aHATITHYHUX IHCTPYMEHTIB,
a TaKOX Te, AK caMe IIi TeXHOJOril JomoMararoTh O0aHkam crabinizyBatu iHAamKaropu Kamitamy (H2) ta mikBimHOCTI
(LCR) y pexumi peaibHOTO 4acy.

Mera crarri. MeTOIO0 JOCHIIKEHHS € TEOpeTHYHEe OOIPYHTYBaHHsS pOJIi PEryJsTOPHUX HOPMATHUBIB SIK
IHCTUTYLIHHOTO IMITYJIbCY Uil HU(POBI3allil PHU3UK-MEHEIPKMEHTY Ta BH3HAYCHHs MEXaHi3MiB BIUIUBY HHU(GPOBHX
IHCTPYMEHTIB Ha 3a0e3nedeHHs (hPiHaHCOBOI CTIHKOCTI OaHKy B AMHAMIYHOMY CEpPEIOBHIIIL.

OcHoBHHEIT MaTepian. VY cTarTi mpoaHali30BaHO HOpMaTuBHY 0a3y HarioHaneHOro OaHky YkpaiHu Ta
mikHaporui crangaptu (ICAAP, ILAAP), mo ¢opmMyloTh BHMOTH A0 aHAIITHYHOI 1H(PAacTpyKTypu OaHKIB.
HocmimkeHno mnpaktudHi Keiicm npoBimHux yctaHoB (IIpuBatbank, Omrag0aHk) OO0 BIPOBAHKEHHS XMAapHHIX
texHonoriii ta LI. BukopucTtaHo MeTomu JOTIYHOTO y3arajgbHEHHS Ta TpadidHOrO MOJAETIOBAHHA ISl PO3pPOOKH
YOTUPUPIBHEBOI CXEMHU B3a€MOIIi PETyJIATOPHUX BUMOT, IIU(PPOBUX iHCTPYMEHTIB, TApaMeTPiB PU3UKY Ta IHAUKATOPIB
CTIHKOCTI.

BucHoBkHn. ABTOpaMH IOBEACHO, IO MK PETYISTOPHHMH HOPMaMH Ta HUQPPOBI3AIEI0 iCHYE CTIHKHA
JIBOCTOPOHHI 3B’S130K: PEryJIsATOPHI BUMOTH BUCTYNAIOTh IHCTUTYIIIHHUM IMITyJIbCOM LU(pPOBi3alil, ToAi K 1udpoBi
IHCTpYMEHTH 3a0e3IeuyloTh 3HWKEHHS MapameTpiB PU3UKY Ta CTa0lmi3alliio peryisTOpHUX iHmukaropiB. OTpumaHi
pe3yJbTaTH MalTh TEOPETHYHE 3HAYCHHS JUIS PO3BHTKY KOHICMI (hiHAHCOBOI CTIMKOCTI 0aHKy Ta MpakTHYHE
3HAYEHHS IS yIOCKOHAIICHHSI CUCTEM YIPABIIiHHS PU3UKAMH B YMOBaX JIMHAMIYHOTO PETYJISITOPHOTO CEPEIOBHIIIA.

Knrouosi cnosa: yugposi incmpymenmu, pusux-meHeodcMeHm, QiHancosa cmiukicmv OAHKY, pe2yisimopHI
HOpMamueu, MawunHe Hagyanns, xmapui mexnonoeii, RegTech, cyenapne moodentosannus.
®opmymu: 0, puc. 1, Tabm 2., 616:.: 25.

Jna yumysannsn: Piskunov Roman, Moskalenko Olena. Digital risk management tools in ensuring bank
financial stability. ~@iHaHCOBO-KpEOUTHI CHUCTEMH: TEPCHEKTHBH po3BUTKY. Nel(20) 2026. C. 51-61.
https://doi.org/10.26565/2786-4995-2026-1-04
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Financial flow management: from crisis to sustainable development
Annotation. The article examines the management of financial flows at PISC ArcelorMittal Kryvyi
Rih during the prolonged crisis in Ukraine’s steel industry from 2022 to 2024, driven by war-related risks,
transformations in logistics chains, and the introduction of the CBAM mechanism. Special attention is
devoted to identifying pathways for the company’s transition to a model of sustainable development.
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Problem statement. The central problem lies in ensuring liquidity, financial stability, and continuity
of operations at a large steel enterprise under conditions of deep crisis, rising debt burden, and negative
profitability, combined with the urgent need to adapt to new EU regulatory requirements and structural
changes in external markets.

Unresolved aspects. The comprehensive influence of war-related shocks, logistical constraints, and
CBAM on the cost of equity and financial resilience of Ukrainian steelmakers remains insufficiently studied. A
notable gap concerns holistic assessments for PJSC «ArcelorMittal Kryvyi Rih» that integrate crisis financial
management with long-term “green” transformation.

Purpose of the article. The purpose is to analyze financial flow dynamics and the financial
condition of PJSC «ArcelorMittal Kryvyi Rih» in 2022—-2024 and to formulate financial management priorities
enabling the company’s transition from a crisis phase toward a sustainable development trajectory.

Summary of the main matter. The study applies horizontal and vertical financial analysis, key ratio
analysis (liquidity, solvency, activity, profitability), factor analysis, and comparative analysis. The cost of
equity is assessed using CAPM with a B-coefficient derived from European steelmaking analogues.

Conclusions. Itis shown that in 2022-2024, the enterprise went through a phase of deep crisis with
a sharp decline in liquidity, increased debt burden, and negative profitability. However, in 2024, signs of cash
flow stabilisation and a gradual recovery of production loading were recorded. Priorities for financial
management on the path «from crisis to sustainable development» are formulated: restructuring short-term
liabilities and replenishing working capital; reducing costs through energy-efficient and logistical solutions;
developing a multi-channel sales model; preparing for the full-scale implementation of CBAM; and directing
investments toward «green» projects. These findings have practical significance for shaping corporate
financial policy under conditions of high uncertainty.

Keywords: financial flows, liquidity, financial stability, profitability, B-coefficient, CAPM, sustainable
development, metallurgy, PISC «ArcelorMittal Kryvyi Rih»

Formulas: —; Figures: 2; Tables: 7; References: 21.
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Introduction. The relevance of the topic is driven by the prolonged turbulence in Ukraine’s
steel sector in 2022-2024, combining war-related risks, logistical constraints, volatility in global
steel and raw material prices, and tightened EU regulatory requirements (CBAM). Under such
conditions, financial flow management transforms from a routine function into a strategic tool for
ensuring survival and transition to a sustainable development model.

Literature review. Research on financial flow management under crisis conditions is rooted
in classical corporate finance theory, where liquidity, solvency, and the cost of capital are
considered key determinants of business resilience. Foreign studies emphasise the interconnection
between the structure of financial flows, risk, and long-term firm value in capital-intensive
industries (steel, energy, transport), highlighting the need to combine anti-crisis tools with
modernisation and “green” investments.

A separate body of literature focuses on working capital management and its influence on
financial performance. Studies by Shin and Soenen, Lazaridis and Tryfonidis, and subsequent
analyses of UK and other markets show that effective control over the cash conversion cycle,
accounts receivable, and inventories directly correlates with profitability and firm value, while both
excessive and insufficient investment in working capital reduces efficiency and increases risks.
These approaches form the methodological basis for analysing the liquidity and solvency of
industrial enterprises during shocks.

Global steel industry research highlights demand cyclicality, vulnerability to
macroeconomic and geopolitical shocks, and supply chain transformations under trade barriers and
climate policies. Reports by international organisations analyse how energy crises, rising raw
material and logistics costs affect competitiveness in the EU, Asia, and developing markets, and
emphasise the role of decarbonization and energy efficiency in forming a sustainable industry
model.
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Another group of studies is dedicated to the impact of Russia’s full-scale invasion on
Ukrainian metallurgy. Analytical reports by KSE and GMK Centre document the dramatic decline
in steel production after 2022, loss of capacity in Mariupol, destruction of logistics infrastructure,
and gradual recovery via reorientation to Danube ports and new land corridors. These works form
the macro-level context but only partially reveal enterprise-level financial flow management.

Contemporary literature also examines the EU Carbon Border Adjustment Mechanism
(CBAM) and its implications for global steel trade. European and international research considers
CBAM as a tool against carbon leakage and a factor reshaping trade geography, increasing
competitive pressure on carbon-intensive exporters, and stimulating decarbonization investments.
Model simulations for Ukraine show potential output reductions in carbon-intensive sectors and the
need for financial and investment strategy adjustments.

Another research direction concerns estimating the cost of equity and applying the CAPM in
emerging markets. Numerous studies show that classical CAPM requires modifications due to
country risks, limited capital market liquidity, structural shocks, and high volatility. Adjustments
include country risk premiums and industry B values derived from international peers—relevant for
Ukrainian steelmakers during wartime.

Although Ukrainian literature includes studies on the financial condition of the steel sector,
investment attractiveness of mining and metallurgical enterprises, and CAPM use in local markets,
there are virtually no micro-level works that combine analysis of financial flows of a specific
enterprise in 2022—2024 with war-related risks, logistical shifts, CBAM preparation, and sustainable
development. This study addresses this gap for PJISC «ArcelorMittal Kryvyi Rihy, one of the key
players in Ukrainian metallurgy.

Purpose, tasks and methods. The research aim is to assess the state and dynamics of
financial flows at PJSC «ArcelorMittal Kryvyi Rih» during the period from crisis to stabilisation
and to formulate practical recommendations for enhancing solvency, financial stability, and
investment attractiveness. The object of study is PJSC «ArcelorMittal Kryvyi Rihy; the subject is
the methods, indicators, and tools for managing the enterprise's financial flows in a volatile external
environment

Chronological Scope and Data. The empirical base covers 2022-2024 and relies on the
official financial statements of the enterprise (Forms No. 1, No. 2), as well as industry reviews
concerning steel production, logistics, and the EU regulatory context (CBAM). To ensure
representativeness, internal reporting indicators are combined with open sectoral metrics.

Methodology. Horizontal and vertical analysis of financial statements, calculation of key
ratios (liquidity, financial stability, business activity, profitability), factor and comparative analysis,
and estimation of the cost of equity using the CAPM model (considering industry p) were
employed. To account for market risk, a p~1.4 (based on European metallurgy peers) was adopted,
yielding a cost of equity estimate of =21.8%.

Research Results. In 2022-2024, the enterprise went through a phase of deep crisis with
subsequent signs of stabilisation: the current ratio declined to 0.66 (working capital deficit),
financial dependency increased to 6.99 (high debt burden), and return on sales improved from -
111.8% (2022) to -13.7% (2024) but remained negative. Against the backdrop of partial production
recovery (improved sectoral indicators and logistical access to seaports), key constraints remain
energy costs, logistical premiums, and EU «carbony requirements.

Financial management priorities are proposed: restoring liquidity through the restructuring
of short-term liabilities and optimisation of working capital; reducing costs via energy-efficient
solutions and flexible loading of units; multi-channel logistics with fixed freight «windowsy;
preparing MRV systems and «green» CAPEX for CBAM requirements; enhancing investment
attractiveness through KPI covenants and phased investment projects.
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Public Joint Stock Company «ArcelorMittal Kryvyi Rih» (EDRPOU code 24432974) is one
of the largest full-cycle metallurgical enterprises in Ukraine, located in Kryvyi Rih. Its main
economic activity is 24.10 «Manufacture of basic iron, steel, and ferro-alloys». The enterprise is
part of the international ArcelorMittal group and plays a systemic role in supply chains for metal
products used in engineering, construction, and infrastructure projects.

The production structure includes primary stages of ferrous metallurgy (coke-chemical
production, blast furnace, steelmaking, and rolling stages) and auxiliary services (energy, transport,
repair complexes), ensuring the full technological cycle — from feedstock preparation to finished
rolled products. The product range covers pig iron, steel, flat and long rolled products, and section
steel; sales are conducted in the domestic market and for export through specialised traders and
direct contracts with industrial consumers. The enterprise's logistics infrastructure is integrated with
mainline railway and port connections, ensuring the continuity of material and financial flows.

Organisational management is carried out collegially in accordance with group corporate
policies. The average headcount according to 2024 reporting is 13,273 people, reflecting the scale
of production and the enterprise's significance for the regional labour market. The quality and
occupational safety management system is implemented based on ArcelorMittal corporate
standards; environmental programs are aimed at modernising gas cleaning systems, improving
energy efficiency, and reducing emissions in compliance with national requirements.

Key financial indicators for 2024: Assets — UAH 51,725,655 thousand; Equity — UAH
7,396,436 thousand; Net Income — UAH 64,591,407 thousand; Financial Result — Loss of UAH
8,848,963 thousand. These figures characterise the scale of assets and the level of operational
activity in the reporting period and serve as the basis for the subsequent analytical section on
financial flow management, liquidity, profitability, and risks.

Sectoral context (2023-2025). The Ukrainian metallurgical industry is undergoing a
prolonged phase of adaptation to wartime risks, logistics restructuring, and new regulatory
conditions in key external markets. Following a collapse in steel output in 2022, the sector is
gradually recovering: by the end of 2024, crude steel production increased by approximately 21.6%
yly — to about 7.6 million tonnes, and rolled product output — by 15.8% y/y — to ~6.22 million
tonnes. In January-April 2025, a further +1% was recorded compared to the same period in 2024,
confirming a slow but steady recovery trend. This turnaround formed despite asset losses in the
south and east and the persistence of a high security premium in costs [2].

The key driver of change was the evolution of logistical routes. At the start of the full-scale
aggression, transport flows were reoriented by rail to ports in Romania and Poland; in August 2023,
a temporary sea corridor opened, which in 2024 allowed a sharp increase in sea transhipment to
~97.2 million tonnes (+57% y/y), of which =79.9 million tonnes were exports. Concurrently,
railways retain their role for ore cargo (e.g., Ferrexpo: ~35% of ore sales in H1 2025 went by rail to
the EU). The Danube ports, which served as a «safety cushiony in 2023, lost some volume in 2025
as cargo returned to the Black Sea. For the mining and metallurgical complex, this means a more
diversified sales channel mix with significant volatility in freight and insurance rates [3].

On the demand side, Ukrainian steel critically depends on the European market: according
to industry reviews, approximately 40-50% of metal product exports go to the EU, heightening
sensitivity to regulatory changes in Brussels. The implementation of the Carbon Border Adjustment
Mechanism (CBAM) creates the need for steel exporters to report and gradually pay a «carbon
component,» impacting price competitiveness in the long term; industry studies directly point to
steel as the most vulnerable segment of Ukrainian exports under CBAM. Despite announced
administrative simplifications for many EU importers, the coverage by import volume will remain,
making a decarbonization and «green» modernisation strategy not an option but a condition for
Ukrainian producers' market access [4].

Key sector indicators are summarised in Table 1.
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Table 1. Key sector indicators

2025 (as of Jan.-Apr./

Indicator 2023 2024 (year-end) latest data)
0,
Crude Steel Production, mn t 6.0 7.57-7.58 243 (+1%ylyto 4
months)
Pig Iron Output, mn t — 7.09 n/a
Rolled Product Output, mn t - 6.22 n/a
Sea Corridor: Cargo Transhipment ~62 (estimate, 120 accumulated since
. y base for +57% in 97.2 (+57% yly) corridor start (incl. 28 for
via Greater Odesa Ports, mn t 2024) 2025 by May)

AMKR  (ArcelorMittal ~ Kryvyi

Rih): Steel Production, mn t - 1.65 -

Iron & Steel: +30% of export

Export-Sector  Contribution (for B value; sector contribution B
reference) ~7.2% of GDP (incl. supply
chains)

Definitive regime from
EU Regulation (CBAM) — Status Tragts]:at;gnal Transitional Phase 202?0(%E£ 't\g C?)rsttmc::r?ées;
g . (reporting) proposal to postp
(reporting) certificate sales to

02.2027)

Source: compiled by the author based on [6; 9; 10; 11]

Against the backdrop of macro risks and regulatory changes, the corporate strategies of key
players — ArcelorMittal Kryvyi Rih, Metinvest divisions, Interpipe, Ferrexpo — converge on several
priorities. First, this is a flexible «flex-up» of capacities as energy supply and logistics stabilise.
Second, a reallocation of the product portfolio toward higher value-added and more margin-rich
products, while balancing between the domestic market (infrastructure recovery) and exports. Third,
accelerating energy efficiency programs and planning decarbonization investments (from gas
cleaning modernisation to a phased transition to «green» smelting technologies). As an example,
PJSC «ArcelorMittal Kryvyi Rih» in 2024 raised the loading of metallurgical units to ~50% by
mid-year, while its mining block operated at ~70-75% of pre-war levels. However, due to more
expensive electricity (including imports), high logistics costs, and weaker market conditions, the
company ended the year with a loss, expecting to reach break-even under more favourable
conditions. This well illustrates the «weak spot» in cost structure — the energy and logistics
components [5].

Structurally, 2024 can be considered the «peak of recovery» after the 2022—-2023 lows: pig
iron production rose to =7.09 million tonnes, steel to ~7.57 million tonnes, and rolled products to
~6.22 million tonnes. At the start of 2025, dynamics remained positive (plus 9-10% in the first
months vs. 2024, according to relevant associations), although the global steel market overall
showed only moderate growth, with margins dependent on the price cycle of ore, coking coal, and
energy. For the Ukrainian sector, this «flat» global environment means intensified competition in
EU and MENA markets and a tougher fight for freight and insurance. Logistics remains the
defining constraint on supply and costs. The opening of the sea corridor in 2023 and its scaling in
2024 eased «bottlenecks» at western land borders but maintained asymmetry in insurance rates and
risk premiums. In 2025, part of the cargo logically shifted back from the Danube to the Black Sea,
which simultaneously reduces delivery costs to distant directions but increases sensitivity to
security incidents. This dictates the need for «multi-channel» planning for metallurgical chain
companies: having alternative routes in case of disruptions, contracting port windows and insurance
coverage considering peak seasons [7; 6].

The EU regulatory environment in the coming years will be defined by CBAM
implementation: from 2026-2027, the transition from pure reporting to actual payments for the
«carbon footprinty of imported steel is expected. For Ukraine, this means that a «from crisis to
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sustainable development» strategy requires integration into a decarbonization roadmap — from
energy efficiency and reducing specific emissions to pilots with DRI technologies, hydrogen
metallurgy, and «green» electrometallurgical conversion, where technologically and economically
justified. Reducing the carbon intensity of production will directly convert into a smaller «cCBAM
discount» when selling to the EU, i.e., into restoring the price competitiveness of Ukrainian rolled
products [8].

For the object of our study — PJSC «ArcelorMittal Kryvyi Rih» — the sectoral context
translates into three operational imperatives. First, managing energy costs (balance between own
generation, market purchases, and flexible unit loading schedules) as a central element of margin
protection. Second, logistics optimisation (freight contracts, combination of sea, Danube, and
railway routes, synchronisation of ore/coke/scrap supply and sales) to smooth «price waves» Third,
gradual «decarbonizationy» transformation — modernisation of gas cleaning systems, energy-saving
CAPEX, designing «green» conversion stages, implementing emission monitoring and data
verification systems for CBAM reporting. These directions will shape the company's competitive
position in the EU market in 2026-2030 and determine its ability to convert sectoral recovery into
stable profitability.

Financial analysis of PJSC «ArcelorMittal Kryvyi Rih». The analysis of the enterprise's
financial ratios reflects trends in liquidity, financial stability, and profitability during 2022-2024.
The data indicate a deep crisis phase in 2022—-2023 and a gradual mitigation of negative effects in
2024. Despite loss-making operations, the enterprise shows certain signs of cash flow stabilisation
and adaptation of its financial structure to constrained production capacity. Key liquidity trends are
summarised in Table 2.

Table 2. Liquidity Indicators of PJSC «ArcelorMittal Kryvyi Rihy

Indicator 2022 2023 2024 Normative
Current Ratio 1.61 0.88 0.66 1,0-2,0
Quick Ratio 0.85 0.44 0.26 >0,8
Absolute Liquidity Ratio 0.05 0.02 0.01 >0,2

Source: calculated by the author based on [12] and PJSC «ArcelorMittal Kryvyi Rih» financial statements

In 2022, the enterprise still had a satisfactory level of liquidity (current ratio 1.61), meeting
normative bounds. However, in 2023-2024, a sharp decline in solvency occurred, to 0.88 and 0.66,
respectively, meaning each hryvnia of current liabilities was covered by only 66 kopiykas of current
assets.

The quick ratio decreased from 0.85 to 0.26, and the absolute ratio from 0.05 to 0.01,
indicating a cash deficit and high dependence on short-term creditor financing. This is a typical
consequence of wartime and energy constraints, rising receivables, and inflationary pressure on
costs. The implications for financial stability are further reflected in the indicators presented in
Table 3.

Table 3. Analysis of Financial Stability of PISC «ArcelorMittal Krywvyi Rihy

Indicator 2022 2023 2024 Normative
Financial Autonomy Ratio 0.54 0.34 0.14 >0.5
Financial Dependency Ratio 1.87 2.94 6.99 <0.2
Financial Risk Ratio 0.87 1.94 5.99 <0.5
Equity Manoeuvrability Ratio 0.34 -0.31 -1.91 >0.5
Interest Coverage Ratio -43.46 -6.77 -3.86 >1
Inventory Coverage Ratio 0.80 -0.27 -0.85 >0.6-0.8

Source: calculated by the author based on [13] and PJSC «ArcelorMittal Kryvyi Rih» financial statements

The financial autonomy ratio value decreased from 0.54 in 2022 to 0.14 in 2024, i.e., the
share of equity in the asset structure fell threefold. This indicates a loss of financial independence
and high dependence on external sources. The financial dependency ratio rose to 6.99, and the
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financial risk ratio to 5.99, meaning borrowed funds exceed equity sixfold. Negative values of the
manoeuvrability and inventory coverage ratios demonstrate exhausted internal reserves and the
absence of working capital from own financing. The negative interest coverage ratio (—3.86 in
2024) means the enterprise cannot cover loan expenses from operating profit. Collectively, this
confirms a crisis state of financial stability, requiring debt restructuring and the attraction of long-
term financing sources.

In 2022, the enterprise incurred its greatest losses: return on sales was —111.8%, meaning
each hryvnia of revenue brought over a hryvnia of loss. In 2023-2024, the scale of losses more than
halved, indicating partial production stabilisation. Key profitability indicators and their dynamics
are summarised in Table 4.

Table 4. Profitability Indicators of PISC «ArcelorMittal Kryvyi Rihy

Indicator 2022 2023 2024
Return on Operations -49.9% -21.9% -12.0%
Return on Sales (ROS) -111.8% —28.2% -13.7%
Return on Assets (ROA) -93.0% -25.1% -17.1%
Return on Equity (ROE) -173.7% —73.7% —119.6%

Source: calculated by the author based on [14] and financial statements

Return on assets improved from —93.0% to —17.1%, meaning a gradual reduction of pressure
on capital. However, the negative ROE value (-119.6%) indicates that owners are still incurring
financial losses, and profitability recovery is only possible under conditions of production volume
growth, energy efficiency, and cost reduction.

After the peak in 2021, average HRC quotations in Europe declined in 2022-2023 and
stabilised in 2024 around ~USD 670-690/t (estimated based on After the peak in 2021, average
HRC quotations in Europe declined in 2022-2023 and stabilized in 2024 around ~USD 670-690/t
(estimated based on exchange/market indicator dynamics). The dynamics of global HRC prices in
2024 are illustrated in Figure 1.

oo~ A GyExpot  GAPI 37
Hot-Rolled Coil Steel (USD/T) 846.07 -0.93 (-0.11%)
950
900
846.07
800
750
700
Jan Mar May Jul Sep Nov 6%

1Y 5y 10y Al

Figure 1 — Dynamics of Global Hot-Rolled Coil (HRC) Steel Prices in 2024
Source: [15]

Throughout 2024, the price of hot-rolled coil steel exhibited pronounced volatility: after a
decrease in Q1 to =700 USD/t, it surged sharply in the spring to over 950 USD/t, reflecting the
market's reaction to a supply deficit and seasonal construction sector activity. In the summer-
autumn period, quotations gradually declined under the influence of production stabilisation and
reduced demand in the EU, holding within the range of 800—850 USD/t by year-end. This dynamic
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indicates a gradual transition of the global steel market to a phase of equilibrium prices following a
period of energy and logistical shocks.

Figure 2 illustrates trends for the European steel market, indicating the cyclical nature of
price recovery. After an increase to around 780 USD/t in Q1 2024, a gradual decline in quotations
to =590 USD/t occurred by Q4 2024, corresponding to a demand correction phase against the
backdrop of a slowdown in EU industrial production. Subsequently, in 2025, a moderate price
increase to =710 USD/t in Q2 2025 was observed under the influence of recovering investment
activity in the construction and engineering sectors. This trajectory underscores market expectations
for the stabilisation of the European steel industry after a prolonged period of volatility.
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Figure 2 — Dynamics of Steel Prices in Europe, USD/mt
Source: [16]

For comparison with the industrial cycle, historical series of DAX, CAC 40, FTSE MIB,
WIG20, and EURO STOXX 50 indices are available in open feeds (Yahoo Finance/Investing). The
2023-2024 rise is interpreted as a gradual improvement in EU industrial investment climate.

Wholesale/retail electricity prices in the EU rose sharply in 2022—-H1'2023, then declined in
H2'2023, partially easing metallurgists' costs in 2024 (Eurostat; also EU review report on energy
carrier prices) [17].

Since PJSC «ArcelorMittal Kryvyi Rihy is not a public company, a comparative approach is
used for B calculation — based on public metallurgical companies operating under similar risk and
market conditions. The results of the beta estimation are presented in Table 5.

Table 5. g Calculation

B Coefficient
Peer Company Exchange (5-year estimate)
ArcelorMittal S.A. Euronext Amsterdam 1.71
Voestalpine AG Vienna Stock Exchange 1.28
SSAB AB Nasdaqg Stockholm 1.33
Sector average B — 1.44

Source: compiled by the author based on [18; 19; 20]

For PJSC «ArcelorMittal Kryvyi Rihy, it is appropriate to adopt p = 1.4, corresponding to
elevated market risk in the ferrous metallurgy industry under macroeconomic instability.
The input parameters used for the CAPM calculation are presented in Table 6.
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Table 6. Input Parameters for CAPM Calculation
Indicator Value Source
Risk-free rate 155 % Yield on Ukrainian domestic government bonds (OVDP), 2024
Average market return 20 % Average expected return on investments in the CEE market, World
Bank Data
Market risk premium 45% author's calculation
B Coefficient 14 see previous table

Source: compiled by the author based on [21]

Substituting values into the CAPM formula:

CAPM=15.5%+1.4%(20%—15.5%)=21.8%CAPM=15.5%+1.4x(20%—15.5%)=21.8%

Thus, the expected cost of equity for PJSC «ArcelorMittal Kryvyi Rihy is = 21.8%.

The obtained value r,=21.8% exceeds the average return in the Ukrainian capital market,
reflecting a high level of systematic risk in metallurgy. The high B (1.4) is explained by the
company's strong dependence on the global steel market, energy prices, and logistical routes. To
attract investors, the enterprise must demonstrate strategic cash flow stabilization, an increase in the
equity share, and ESG-oriented initiatives (energy efficiency, low-carbon metallurgy). The r, value
can be used in constructing WACC (Weighted Average Cost of Capital) and evaluating the
feasibility of investment in modernization projects.

Discussion. The state of financial flows at PJSC «ArcelorMittal Kryvyi Rihy» is formed
under the combined influence of market, operational-logistical, regulatory, and financial risks. In
2022-2024, the enterprise operated under wartime constraints and global steel market volatility,
which caused a decline in liquidity (current ratio 0.66 in 2024), excessive debt burden (financial
dependency ratio 6.99), and negative profitability (ROS -13.7%; ROA -17.1%). For an investor, this
means elevated systematic risk (B=1.4) and a risk premium in the cost of capital (=21.8% per
CAPM). The integrated risk profile focuses on channels of impact on cash flows and capital.

Key drivers of profitability are the price of rolled products and semi-finished goods in the
EU and MENA, as well as the cost of ore, coke, and electricity. After the 2023 correction, the steel
market showed only partial recovery, and the price curve remained volatile. For AMKR, this means
revenue sensitivity to export prices amid fixed or weakly controlled cost items. A downward HRC
trend or «flat» conditions with high logistics and energy costs quickly shift EBITDA into negative
territory.

Sales chains rely on the sea corridor of Greater Odesa ports, the Danube cluster, and
overland routes to the EU. Any disruptions (insurance premiums, freight peaks, draft restrictions,
border delays) directly increase costs, extend the collection cycle, and require additional working
capital. The risk of reorienting cargo from sea to the Danube or railway creates «scissors» in
margins even with stable global prices.

Metallurgy is energy-intensive; critical for the enterprise are tariffs for electricity and gas, as
well as the availability of backup sources and unit loading schedules. Fluctuations in wholesale
electricity prices and potential shortages during peak periods increase the variable part of costs and
induce forced downtime, worsening fixed cost coverage and pressuring cash flow.

The EU's transition to mandatory CBAM certificate payments from 2026 can create a long-
term discount differential for steel exporters with a high carbon footprint. Without accelerated
decarbonization (energy-efficient CAPEX, gas cleaning modernization, data preparation for
emission verification), the price of Ukrainian rolled products at the EU border will include an
additional «carbony surcharge, reducing competitiveness and potentially shrinking volumes.

Deteriorating liquidity and high creditor dependence (financial risk ratio 5.99; interest
coverage -3.86) indicate a limited ability to service debt from operating cash flow. Rising rates, a
reduction in trade credit, or demands for advances from suppliers lead to a working capital deficit,
increased arrears, and the risk of contractual penalties. Currency risk manifests through the currency
structure of revenue/expenses and the revaluation of liabilities.
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Unplanned downtime of blast furnace/steelmaking units, deferred maintenance, a shortage
of qualified personnel, and bottlenecks in the repair fund threaten to disrupt smelting rhythm and
cause heat/metal losses. Additionally — risks of occupational safety incidents, environmental claims,
cyber risks (IT systems, MES/SCADA), which can halt production and generate significant
unplanned costs.

These include contractual disputes with counterparties, environmental requirements,
sanctions regimes, and customs procedures in sales markets. Breach of contract terms due to force
majeure or logistics can lead to fines and claims, accumulating in accounts payable and harming
business reputation.

Hostilities create uncertainty regarding personnel and infrastructure safety, potential direct
asset damage, and prolonged supply chain stoppages. This is a fundamental macro risk that is non-
diversifiable and directly impacts revenue forecasts and CAPEX plans.

Market and regulatory shocks typically manifest through three channels:

- Revenue — price/volume decrease, payment deferrals;

- Cost of sales — energy/logistics/raw materials;

- Working capital — growth of accounts receivable and the need for additional inventory
financing.

Combined with high financial dependency, this deepens the negative interest coverage and
perpetuates loss-making even with production stabilization. Early warning signals and
corresponding basic response measures for the key risk categories are summarised in Table 7.

Table 7. Early warning signals and basic response measures
Risk Impact Channel on CFO Early Warning Indicators

Basic Response Actions

(EW)
Decline in exoort HRC indices/EU market Flexible furnace loading;
Steel Price P |Margin, |EBITDA premiums, price drop of hedging; shift mix toward
5-7% m/m higher value-added products

Own generation/PPAS;

Rising energy energy-efficient CAPEX;

1Cost of sales Peak € MWh, grid

Costs restrictions shift to off-peak schedules
Logistical Vessel arrival delays; Multi-channel routes
OgISti 1Transport costs, 1DIO/DSO - elays, (sea/Danube/rail); fix freight

disruptions insurance premium hikes | . .
in «windows
Prepare MRV emission

. o Changes in system; «green»

CBAM |Price Competitiveness rules/coefficients modernization; data

validation

Debt restructuring;

Liquidity shortage le"man(:lal Expenses, Default Current ratio drop <0.8; factoring/forfaiting; inventory
Risk ICR<0 S
limits
Production Lost output, Unplanned Rise in accident Risk-based mamt.enan_ce,
; . spare parts funds; business
downtime expenses rate/downtime

interruption insurance

For a portfolio investor, AMKR’s current profile is marked by high systematic risk and low
financial stability. This is reflected in the high cost of capital (about 21.8%). Investment
attractiveness may increase significantly under several conditions: stable access to sea logistics with
controlled insurance costs; electricity and gas contracts with predictable prices; a proven
decarbonisation programme that meets CBAM requirements; agreements with banks and suppliers
on debt restructuring and working capital financing; and a gradual return to a positive operating
margin.

For a strategic investor, a suitable option is conditional investment. This includes stage-
gated capital expenditure, covenant limits, and key performance indicators for liquidity and MRV
readiness. Further investment tranches would depend on achieving operational and ESG targets.
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Overall, the company’s risk profile is gradually moving from the acute crisis of 2022-2023
to a more manageable position in 2024-2025. However, a full transition to sustainable development
will require coordinated decisions in logistics, energy, finance, and decarbonisation.

Conclusions. The analysis of financial statements for 2022-2024 shows that the enterprise
experienced a deep crisis of liquidity and profitability. This crisis was caused by the consequences
of the war, logistical barriers, and falling prices for metal products. The current ratio fell from 1.61
in 2022 to 0.66 in 2024, which indicates a shortage of working capital. At the same time, the
increase in the financial dependency ratio from 1.87 to 6.99 confirms a higher debt burden. The
negative return on sales (-13.7% in 2024) shows that the enterprise is still operating at a loss,
although the size of losses is gradually decreasing. Overall, the financial trends indicate a shift from
crisis response to gradual stabilisation of cash flows.

Despite weak financial indicators, 2024 became a period of partial recovery in production.
Steel output increased to 1.65 million tonnes, which is 70% higher than in 2023 (GMK Center,
Reuters). However, the enterprise is still operating at less than 50% of its production capacity. The
main constraints remain energy risks, labour shortages, high logistics costs, limited investment in
modernisation, and the lack of full war risk insurance. In 2024, the level of automation and digital
control of production processes increased, but this is still not enough for a full transition to green
metallurgy.

The global steel market in 2024 was highly volatile. The average HRC price in Europe was
about USD 685 per tonne, which is below the profitability level for most Ukrainian exporters
(Trading Economics, FocusEconomics). A positive development was the recovery of maritime
exports: more than 97 million tonnes of cargo passed through the Greater Odesa ports corridor in
2024, which is 57% more than in 2023 (EBA, GMK Center). At the same time, the approaching full
implementation of the EU CBAM creates regulatory pressure and will require AMKR to modernise
technologies and reduce carbon emissions.

The CAPM model calculation shows that the cost of equity is about 21.8%, which reflects a
high level of sector risk (B = 1.4). This level of return means that investors expect a significant risk
premium compared to risk-free assets. Despite this, the presence of the global corporation
ArcelorMittal S.A. provides access to international financial markets and increases confidence
among creditors.

The company’s investment attractiveness could increase under the following conditions: -
stabilisation of logistics through seaports; - launch of energy efficiency and decarbonisation
programmes; - restructuring of short-term debt; - return to a positive financial result.

PJSC ArcelorMittal Kryvyi Rih remains a key player in Ukrainian metallurgy. Despite the
crisis of 2022-2023, the company has retained its production potential and capacity for recovery. By
the end of 2024, the enterprise shows signs of stabilisation but still remains financially vulnerable.
Its strategic priorities should focus on: - strengthening liquidity and reducing debt pressure; -

improving operational efficiency; - integrating ESG approaches and decarbonising production; -
diversifying sales markets and logistics routes.

Overall, the company’s situation can be described as manageable financial instability, with a
gradual move towards sustainable development. This creates the basis for a recovery in profitability
and investment activity.
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Yupapiainas ¢piHaHCOBUMH MOTOKAMHU: Bill KPU3H 10 CTAJIOT0 PO3BUTKY

Anomauyia. CtaTTsl IpUCBSYEHA JTOCITIDKEHHIO yNpaBiiHHS ¢inaHcoBuMu notokamu [TAT «ApcenopMirran
Kpusnit Pir» y nepion 3arspkHOi Kpusn ykpaiHcbkoi Metamyprii 2022—-2024 pp., 3yMOBIeHOI BOEHHUMH PHU3HUKAMH,
TpaHc(opMalli€ro JOTICTHYHUX JIAHIIOTIB Ta 3arpoBa/LKeHHAM MexaHisMy CBAM, i3 akiieHTOM Ha MOIIyK OpiIEHTHPIB
Tepexoy MiAMPUEMCTBA A0 MOIEII CTAIOTO PO3BHUTKY.

MocTranoBka mpoGjemMu. OCHOBHOIO TPOOIIEMOIO € 3a0e3NeYeHHs JIKBIAHOCTI, (PiHAHCOBOI CTIMKOCTI Ta
0e3mepepBHOCTI OMepaliii BEIMKOTO METAIypriifHOTO MiATIPHEMCTBA B YMOBAX IITMOOKOI KPU3H, 3pOCTaHHS OOProBOTO
HABaHTAXXCHHS Ta BiJ’€MHOI PEeHTA0EIHHOCTI, OJHOYACHO 3 HEOOXIMHICTIO ajamnTaiii 10 HOBUX PEryJIATOPHHX BHMOT
€C i CTPYKTYPHHX 3MiH Ha 30BHIIIHIX PHHKAX.

HeBupimeni acnekTn npo6semu. HeocTaTHRO JOCTIDKEHUM 3aIHMIIAETHCS KOMIUICKCHUI BIUTMB BOEHHUX
LIOKIB, JoricThyHuX oOmexxeHb Ta CBAM Ha BapricTh BiacHOro kamitanmy W (iHaHCOBY CTIHKICTH YKpaiHCBKHX
METaJypriB, a Takoxk Opak nuticaux ominok aist [TAT «ApcenopMitran Kpusnuii Piry, siki 6 moeHyBaJlu aHTUKPU30BE
(iHaHCOBE YNIpPaBIiHHSA 3 IOBFOCTPOKOBOIO «3EJICHOI0» TPaHC(HOPMAIII€lO.

Merta crarti. Meroro crarTi € aHamiz AuHaMikd (iHAHCOBHX TOTOKIB 1 ¢inancoBoro crany ITAT
«ApcenmopMirran Kpusuit Pir» y 2022-2024 pp. Ta ¢dopmyBaHHS NpiopHUTETiB (DiHAHCOBOTO MEHEIKMEHTY,
CIPSIMOBAHUX Ha Mepexi BiJ (a3 KPU3H 10 TPAEKTOPIl CTAIOTO PO3BHUTKY IIiIIPUEMCTBA.

Bukiang ocHoBHoro martepianxy. Ha ocHOBI (iHaHCOBOI 3BITHOCTI MiAIPHEMCTBA Ta TATy3EBUX OTJIANIB
MPOAHATII30BaHO CEKTOPHUH KOHTEKCT (DYHKIIIOHYBaHHS KOMOIHATy B YMOBaX BOEHHHX PH3HUKIB, JIOTICTHYHHIX
Tpanchopmariii 1 3anpoBamkenass CBAM; i3 BukopucTaHHsAM cuUCTeMd (IHAHCOBHUX KOE(DILIEHTIB TOCIIIKEHO
JMHAMIKY JIKBIIHOCTI, (JiHAHCOBOT CTIMKOCTI Ta PEHTA0EIbHOCTI; OLIHEHO BAapTICTh BJIACHOTO KAIliTAJTy 33 MOJICIUIIO
CAPM i3 3, po3paxoBaHUM 32 €BPOINEHCHKUMH METATYPTifHUMH aHAJIOTaMH; IPOCTEKEHO 3MIHM T'POIIOBHUX HMOTOKIB 1
PiBHSI BUpPOOHHYOTO 3aBaHTAKEHHSI.
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BucnoBkn. Ilokazano, mo y 2022-2024 pp. nianpueMcTBO Hpodunio ¢asy IIHOOKOI KpU3M 13 PI3KHM

MaJiiHHAM JIIKBIZIHOCTI, MOCHJIEHHSAM OOProBOr0 HABAaHTAXKEHHS Ta BiJ’€MHOK peHTalesbHICTIO, BogHouac y 2024 p.
3a(hikcoBaHO O3HAKM CTaOii3alii I'POLNIOBUX IOTOKIB 1 ITOCTYNOBOIO BiJHOBJEHHS BHUPOOHHYOTO 3aBaHTa)KCHHS.
CdopmoBano npioputeTr (HiHAHCOBOTO MEHEDKMEHTY Ha LIUISIXY «BIJ KPU3HU JI0 CTAJIOT0 PO3BUTKY»: PECTPYKTYpH3ALlis
KOPOTKOCTPOKOBHX 3000B’s3aHb 1 BITHOBJICHHS OOOpPOTHOTO KalliTaly, 3HIDKEHHS COOIBapTOCTI 3a paxXyHOK
eHeproe(eKTHBHAX Ta JIOTICTHYHHX pimleHb, po30yzoBa OaraTokaHanpbHOI Monem 30yTy, MiIrOTOBKAa IO
noBHoMacmTabHoi nii CBAM Ta opieHTalis iHBeCTHLIH Ha «3€NICHI» MPOEKTH, IO MAa€ MPaKTUYHE 3HAYEHHS JUIS
(hopMyBaHHS KOPIOPATUBHOI (hiHAHCOBOI MOJITHKHA B YMOBAaX BUCOKOI HEBU3HAYEHOCTI.
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Abstract. The object of the study is the disclosure of information on tax risks in companies’ financial
statements against the backdrop of heightened regulatory oversight and growing stakeholder demand for
transparency. Key characteristics of the object include the multidimensional nature of risks (legal,
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sensitivity, and triggers for reassessing provisions; the dilemma of commercial sensitivity.

Purpose of the article. The study aims to analyze contemporary approaches to tax-risk disclosure
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Introduction. Disclosure of tax risks in financial statements has attracted considerable
attention in recent years due to heightened regulatory scrutiny, the evolution of tax policy, and
stakeholders’ demand for transparency. Tax management and tax risk management are increasingly
recognized as key aspects of overall corporate governance, particularly in the context of
environmental, social, and governance (ESG) criteria. This reflects a paradigm shift in the
perception of taxation: no longer viewed solely as a matter of legal compliance, but as an integral
component of a company’s responsibility to stakeholders and society at large. Investors and other
stakeholders are scrutinizing companies’ tax practices—especially strategies that may be perceived
as aggressive tax avoidance—because of the potential regulatory and reputational risks they entail.
The tightening of oversight of tax practices is driven by concerns about their impact on long-term
sustainability and the ethical dimensions of corporate conduct.

The contemporary regulatory environment is also undergoing substantial change, with new
domains of tax risk and controversy emerging, making robust tax governance and its disclosure
even more important for globally operating businesses. In addition, a series of corporate scandals in
the past has underscored the urgent need to implement effective corporate governance practices,
including transparency in tax-risk management and related disclosures. Stakeholders are demanding
greater accountability and transparency from companies in risk management, particularly with
respect to risks that may have significant financial or reputational impact.

Literature Review. In recent years, the disclosure of tax risks in financial statements has
attracted significant attention within the international scholarly community due to heightened
regulatory oversight, the evolution of tax policy, and stakeholders’ need for reporting transparency.
Recent studies examining this topic across different contexts, industries, and regulatory
environments include the following. John & Akinsola [6] focus on the challenges inherent in
disclosing tax risks in corporate restructurings. Yakubov, Abdullaev, & Pardaev [14] analyze the
accounting for tax assets and liabilities, emphasizing that improved disclosure reduces uncertainty
in financial reporting. Examining Serbian banks, Vrzina [11] finds that less profitable banks and
those with a lower tax burden tend to disclose more tax-related information. Wencel [12] studies
Polish companies and concludes that the tax risk information disclosed in financial statements is
largely general and symbolic rather than detailed, and thus tends to lack incremental value; firms
begin to provide more information on tax risk primarily in response to audits and questionnaires by
tax authorities concerning the tax consequences of their transactions. The findings of Pratama &
Pratiwi [7] indicate that tax disclosure in Indonesia remains problematic due to the secrecy aspect of
taxation, while lower tax evasion and stronger corporate governance correlate with higher levels of
tax disclosure. The decisive influence of robust corporate governance and audit committee
competence on the extent of tax disclosure is also highlighted by Almunawwaroh & Setiawan [1].
Ehinger, Lee, Stomberg, & Towery [5] show that although voluntary tax-risk disclosure improves
users’ information environment, it simultaneously draws substantial attention from tax authorities
and may lead to increased scrutiny of firms. Analyzing Vietnamese real estate companies, Tuan et
al. [10] conclude that a higher disclosure index is associated with a greater ability to identify and
contain financial risks. Cordina, Kourtzidis, Power, & Tzeremes [2] analyze EU banks’ disclosures
in country-by-country (CbC) reports, finding that tax-haven status affects both the propensity
toward tax risks and the transparency of financial reporting. Curtis [3] investigates tax footnote
disclosures in corporate financial reports, finding that firms shift tax risks to low-tax jurisdictions
without adequate disclosure. Wibowo, Hardyansah, Darmawan, Risman, & Rahmawan [13]
examine inheritance (estate) tax reporting, showing that undisclosed liabilities can adversely affect
financial outcomes. An expanding body of research links sustainability (ESG) reporting with tax
transparency, suggesting that firms with stronger sustainability commitments generally exhibit
better practices in disclosing tax risks. Specifically, DaRato [4] evaluates the effectiveness of SASB
standards for revealing tax risks in the tobacco industry, while Tirtakusuma & Mais [9] conclude
that sustainability-oriented firms report lower tax risks.
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However, Ukrainian scholarship has so far paid limited attention to this issue.

Purpose, objectives and research methods. The primary aim of this study is to analyze
contemporary approaches to the disclosure of tax risks in corporate financial statements and to
substantiate a methodological framework for improving this process in accordance with
international reporting standards and corporate governance transparency requirements. To achieve
this aim, the study sets the following objectives: (1) to analyze the current state of regulatory
guidance on tax-risk disclosure under IFRS; (2) to identify the features and shortcomings of tax-risk
disclosure practices in Ukraine and abroad; (3) to assess the impact of ESG factors on the level of
tax transparency; (4) to propose methodological recommendations for enhancing approaches to the
disclosure of tax risks in financial reporting. The research methods employed include: analysis and
synthesis—to identify factors influencing the level of disclosure; comparative legal analysis—to
examine international and national financial reporting norms; content analysis—to study public
companies’ practices regarding tax information; critical literature review—to Systematize
approaches to tax-risk disclosure; and expert evaluation—to formulate recommendations that
balance transparency with the protection of confidential information.

Research results. The study established that international financial reporting standards—
such as IAS 1, IAS 12, 1AS 37, and IFRIC 23—do not impose an explicit obligation to disclose tax
risks; however, through the principles of materiality, disclosure of judgments, and contingent
liabilities, they provide a basis for including such information in financial statements. The practice
of tax-risk disclosure varies substantially across countries, industries, and companies, driven by
differing levels of regulatory pressure, corporate culture, and users’ information needs. Under IFRS,
the most common approaches to accounting for tax risks are provisions (IAS 37), uncertain tax
treatments within current/deferred tax (IFRIC 23/IAS 12), and contingent liabilities (IAS 37).
Provisions and uncertain tax treatments are recognized based on significant management judgment
and estimation, whereas contingent liabilities are not recognized but disclosed unless the possibility
of outflow is remote. Companies tend to avoid detailed disclosure of tax risks due to: (1) concerns
about increased scrutiny by tax authorities; (2) legislative complexity; (3) the lack of clear
disclosure standards; (4) the commercial risks of disclosure; and (5) the costs of preparing relevant
information.

Within the analysis, a system of incentives to disclose tax information was proposed,
comprising: (1) regulatory incentives (mandates, sanctions, and the granting of tax advantages); (2)
market factors (investor demands, reputational benefits, and reduced cost of capital); and (3)
internal initiatives (ethical corporate governance, internal audit, and the deployment of IT
solutions).

The study also develops recommendations regarding the format, scope, and level of detail of
tax information in financial statements, grounded in a balance of the interests of companies,
investors, and tax authorities.

Discussion. In the contemporary accounting system, there is a clear trend toward ensuring
maximum transparency and accessibility of financial information for a wide range of users. This
applies not only to state institutions but also to shareholders, investors, creditors, and other
stakeholders.

The importance of corporate disclosure of tax information has increased due to numerous
changes in national fiscal rules introduced in recent years to strengthen countries’ tax systems and
to prevent taxpayers from employing tax-avoidance schemes.

In line with international practice, issues of uncertainty and the associated tax risks may be
presented in financial statements, supplemental management reports, on official websites, or in
other publicly available information sources. For example, to enhance transparency and ensure
public oversight, several European governments have introduced mandatory requirements for large
enterprises to disclose tax information. Specifically, in the United Kingdom, beginning in mid-
2016, His Majesty’s Revenue and Customs (HMRC) made it mandatory for companies to publish
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their tax strategy online; previously, such disclosure had been voluntary. The regulatory
requirements provide for annual disclosure of tax-risk management mechanisms, the corporation’s
stance on tax planning, and its acceptable risk level. A similar decision was adopted by Poland’s
Ministry of Finance in 2020. The primary objective was to strengthen the transparency of large
companies’ activities and to create conditions for more detailed public scrutiny of their investment
and tax strategies [8].

An important milestone for Ukraine was its accession, effective January 1, 2017, to the
Programme for Enhanced Cooperation within the Organisation for Economic Co-operation and
Development (OECD). This entailed the country’s commitment to implement the minimum
standards of the Base Erosion and Profit Shifting (BEPS) Action Plan.

In the context of disclosure, Action 12 of the BEPS project is of particular interest, as it
provides for the establishment of regulatory requirements mandating taxpayers to report
arrangements that bear hallmarks of aggressive tax planning.

Tax risks are becoming increasingly salient for the financial reporting of leading enterprises.
They are ever more often central issues during audits and are highlighted in auditors’ reports. This
development is driven by a variety of factors, chief among them the significant volume of tax-
related litigation. One may expect that information on tax risks will be presented with greater
frequency and detail in financial statements and audit opinions.

It should be noted that neither at the international level nor in Ukraine is there a standalone
“tax-risk disclosure” standard; nonetheless, a number of provisions do address the presentation of
tax-related information.

As Wencel [12] notes, disclosure of tax risks in financial statements can potentially appear
in the section describing material amounts based on management judgment and estimates; in the
notes to the statement of financial position or to the statement of profit or loss with respect to
income tax; as well as in the notes on provisions and contingent liabilities.

Thus, IAS 1 Presentation of Financial Statements sets out general requirements for the
presentation of financial statements, including guidance on structure and minimum content.
Although the standard does not explicitly require detailed disclosure of tax risks, its emphasis on the
faithful representation of an entity’s financial position and performance, together with the principle
of materiality, implicitly supports the disclosure of significant tax risks that may influence users’
decisions. Under the materiality principle embedded in IAS 1, information—including that on tax
risks—is material if its omission or misstatement could reasonably be expected to influence the
economic decisions of primary users of financial statements. This broad principle requires
disclosure of tax risks that meet this threshold to ensure faithful presentation. I1AS 1 also requires
disclosure of significant judgments made by management in applying accounting policies and of
information about sources of estimation uncertainty that have a significant risk of resulting in a
material adjustment to the carrying amounts of assets and liabilities within the next financial year.
These requirements are particularly relevant to the disclosure of uncertain tax positions, which by
their nature involve complex interpretations of tax law and often require substantial management
judgments and estimates. Disclosing these judgments and uncertainties enables users of financial
statements to better understand the potential variability and impact of tax matters on the entity’s
financial position and performance.

Next, IAS 12 Income Taxes is the primary standard that sets out the accounting for income
taxes, including current tax liabilities or assets and deferred tax liabilities or assets arising from
temporary differences. While the standard’s main focus is on recognition and measurement of these
tax items, it also contains disclosure requirements that indirectly relate to tax risks—for example,
the required reconciliation between tax expense and accounting profit. Such a reconciliation helps
explain the relationship between a company’s reported profits and its tax obligations, allowing users
to detect unusual or unexpected deviations that may signal hidden tax risks or aggressive tax-
planning strategies.
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IAS 12 requires disclosure about deferred tax assets, including a comprehensive assessment
of their recoverability. This assessment is inseparable from the entity’s analysis of future taxable
profits and any potential tax risks that could impede the realization of those assets.

Specific guidance on applying IAS 12’s recognition and measurement principles when there
IS uncertainty about income tax treatments is provided by IFRIC 23 Uncertainty over Income Tax
Treatments. The Interpretation underscores the importance of disclosing the judgments made by
management in determining various tax positions under such uncertainty, the assumptions used in
assessing whether the tax authorities will accept the entity’s tax treatments, and the methods applied
to measure the effects of any uncertainties. This guidance is particularly useful in situations
involving tax audits or litigation, especially where entities also apply 1AS 37 Provisions, Contingent
Liabilities and Contingent Assets. Its application may lead to the recognition of provisions or
contingent liabilities for future tax obligations. The impact of uncertainty on the income tax
calculation arises when an entity anticipates that the accuracy of its computations may be
challenged by the authorities. IFRIC 23 is premised on the assumption that the tax authority will
perform a thorough examination with full access to all relevant information.

IAS 37 Provisions, Contingent Liabilities and Contingent Assets is the next important
standard. It sets the criteria for the recognition, measurement, and disclosure of provisions and
contingent liabilities. These categories are particularly relevant for reflecting uncertain tax
obligations that may arise from various tax risks faced by an entity. Entities are required to disclose
information about contingent tax liabilities where a present obligation has arisen from past events
but the probability of an outflow of economic benefits is not sufficiently high, or the amount of the
obligation cannot be measured reliably. This ensures that users of financial statements are informed
about potential future obligations or risks that may have a material impact on the entity’s financial
position.

A synthesis of how selected standards relate to tax-risk disclosure is presented in Table 1.

Table 1. Relationship between selected standards and tax-risk disclosure

Standard Primary focus Relevance to tax-risk disclosure
IAS 1 Presentation;  materiality;  sources  of|Disclose significant judgements and estimation uncertainty
estimation uncertainty related to tax matters
Current/deferred income taxes; effective tax|Explain drivers of the tax expense and unusual items; assess
IAS 12 S -
rate (ETR) reconciliation recoverability of deferred tax assets

Measurement under uncertainty; disclose key judgements
and assumptions

Recognize provisions when probable/measurable; disclose
contingent tax liabilities

IFRIC 23 |Uncertainty over income tax treatments

IAS 37 Provisions and contingent liabilities

Source: compiled by the author.

Since financial reporting standards provide only general guidance on risk disclosure, the
absence of clear and detailed methodologies for the assessment and presentation of such risks leads
to divergent interpretations of the rules and constraints.

It should be noted that risk, in and of itself, is not a direct object of accounting and cannot be
recognized explicitly in the accounts. Accounting entails measuring assets, liabilities, income, and
expenses on the basis of objective evidence, whereas risks are a subjective category and typically
rest on forecasts and probabilities that cannot always be quantified with precision. Consequently,
recording risks per se in the ledger is problematic. In addition, individual risks may affect multiple
financial metrics simultaneously and interact with one another, amplifying or dampening the overall
risk level. This complicates their reflection in accounting, as the multiplicity of risk effects on
financial statement line items must be considered. By contrast, the realization of risk has a direct
impact on an entity’s performance; it is the consequences of past risk events that are captured in the
accounts and the financial statements.
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However, under IFRS, risk-related obligations are addressed through provisions and
contingent liabilities (IAS 37). For income tax risks, uncertainties are accounted for as uncertain tax
treatments within 1AS 12 (IFRIC 23) rather than as IAS 37 provisions (Table 2).

Table 2. IFRS-compliant mechanisms for accounting for tax risks

Mechanism Definition Accounting treatment

Present obligation (legal or|Recognize a liability and the corresponding expense (or
constructive) arising from a past event;jinclude in asset cost where required). Measure at best
an outflow of resources is probable; thejestimate; discount when material. Disclose movements
amount can be measured reliably. and key assumptions.

Provisions (1AS 37)

Uncertainty affecting the determination

Uncertain tax
of current or deferred tax. Measurement

Recognize within tax balances (not as IAS 37

treatments (IFRICuses most_likely amount or expected provisions).  Provide relevant  disclosures  of]
23/ 1AS 12) value y P judgments/uncertainty per IAS 1/1AS 12.

Possible  obligations, or  present
Contingent obligations that are not recognized|Do not recognize; disclose in notes unless the possibility

liabilities (IAS 37) |because an outflow is not probable or|of outflow is remote.
cannot be measured reliably.

Source: compiled by the author.

Provisions are recognized only when there is a present obligation from a past event, an
outflow is probable, and the amount can be measured reliably in accordance with 1AS 37.
Recognized provisions are recorded as liabilities and reduce net assets; measurement reflects the
best estimate (including discounting where material), and related movements and assumptions are
disclosed in the notes.

For income tax risks, when outcomes are uncertain, entities apply IFRIC 23 to determine the
effect of uncertain tax treatments on current and deferred tax under IAS 12. Amounts are
recognized within tax balances using either the most likely amount or expected value, with
appropriate disclosures of significant judgments and estimation uncertainty.

Contingent liabilities are not recognized. They are disclosed in the notes when relevant,
unless the possibility of an outflow is remote.

Thus, we can conclude that certain mechanisms for accounting for risks do exist. Returning
to disclosure, in general tax disclosures may include information on: (1) the tax risks faced by the
entity; (2) uncertainty regarding the amounts that determine taxable income and income tax; (3)
material disputed tax positions; (4) provisions or contingent liabilities (assets) for the consequences
of tax audits; (5) information on ongoing or completed tax audits; and (6) other supplementary
information on tax risks, such as the effects of tax activities in special economic zones or
information on tax incentives and the like [12].

The availability of such information helps stakeholders assess a company’s potential tax
risks and its compliance with tax law. Insufficient or low-quality disclosure may lead to information
asymmetry between the entity and its stakeholders.

The entity should conduct a thorough assessment of the risks inherent in its tax strategy and
reflect the effect of uncertainty for each uncertain (disputed) tax treatment. Two principal methods
are used:

1. Most likely amount—Dby identifying the single most expected outcome within the range of
possible scenarios.

2. Expected value—by weighting amounts by the probabilities of different outcomes.

The choice of method depends on which approach, in the entity’s judgment, better predicts
the resolution of the uncertainty.

It is also worth noting sustainability reporting, which may include information that affects
the financial statements and the entity’s tax obligations. It is commonly argued that companies that
consistently prepare sustainability reports maintain more positive relationships with stakeholders,
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including government, which helps shape tax policy [9]. High-quality sustainability reporting can
improve relations with tax authorities because companies applying GRI and SASB standards in
their sustainability reports generally exhibit stronger tax discipline due to greater transparency,
thereby reducing the potential for tax evasion.

It is important to emphasize that disclosure practice is a fundamental aspect of corporate
transparency and accountability to stakeholders [1; 7]. Based on the sources analyzed, the following
key aspects of disclosure can be distinguished.

Purpose of disclosure. Disclosure is a valuable managerial communication tool for
engaging with investors. It encompasses the exchange of financial and non-financial information
between organizations and their environment. Information availability is critical for narrowing the
information gap between internal and external stakeholders. By disclosing risks, an entity aims to be
more transparent with its stakeholders, which is expected to support better decision-making.

Domains of disclosure. The primary domain is the financial statements, governed by the
relevant international and national financial reporting standards. These standards play a major role
in defining the information that must be provided to depict an entity’s actual financial position,
while at the same time allowing considerable flexibility in determining the scope and manner of
disclosure in the notes. Another important domain is sustainability reporting, which covers the
effects of a company’s activities on environmental, social, and economic dimensions; frameworks
are provided by the GRI and SASB standards [4; 9]. Risk disclosure is a critical component of these
reports, as it conveys potential risks, the entity’s responses, and their implications for the entity’s
future.

Quality and extent of disclosure. Studies document substantial variation across companies
in the volume of information disclosed and a lack of consistency across different aspects of
disclosure [12]. In many cases, disclosure is more symbolic than substantive. As a result, the
information provided is general rather than detailed, limiting its usefulness to stakeholders. In
practice, tax audits are often what compel firms to focus on their tax-risk profile and to disclose
relevant information. Inconsistencies can also arise between tax-risk disclosures in the financial
statements and in management reports. The quality of disclosure is influenced by such factors as
overall corporate governance and the expertise of the audit committee in particular [1], special
regulatory requirements, and stakeholder pressure.

It should be borne in mind that there are numerous reasons that significantly dampen firms’
willingness to disclose their tax risks (Table 3).

Table 3. Factors constraining the disclosure of tax risks

No. Factor Explanation
1 |Fear of tax scrutiny Concern about heightened attention from tax authorities to the company
2 |Complexity and ambiguity of legislation |Difficulties in determining the scope and form of disclosure
3 |Absence of clear disclosure standards Companies lack clear guidance on what and how to disclose
4 |Commercial sensitivity of information  [Risk of competitive misuse or reputational damage
5 |Possible negative investor reaction Investors may view aggressive tax strategies unfavourably
6 |High costs of preparing information Financial and time burden, especially for small enterprises

Source: compiled by the author.

We characterize the key factors as follows:

1. Fear of informing tax authorities. Managers often worry that voluntary tax disclosure
could provide tax authorities with insights into their tax-avoidance strategies. This may increase the
likelihood of audits and challenges to adopted tax positions, leading to financial losses for the
company [7].

2. Complexity and ambiguity of tax law. Ongoing changes and the complexity of tax rules
make the assessment and disclosure of tax risks difficult. Companies may be uncertain about what
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information to disclose and in what detail so that it is useful to stakeholders without creating
additional risks.

3. Lack of clear standards and guidance on tax-risk disclosure. The absence of universal
standards specifying what tax-risk information should be disclosed and in what format can result in
companies providing only the minimum or what they deem appropriate—often insufficient for a full
understanding of risks [9].

4. Regulatory factors that do not encourage disclosure. Where industry regulations lack clear
requirements for tax disclosure, companies may not treat it as a reporting priority [9].

5. Risk of disclosing commercially sensitive information. Detailed information on tax risks
and strategies can be used by competitors, potentially causing commercial harm. The costs of such
disclosure may outweigh the potential transparency benefits.

6. Possible negative investor reaction to certain tax practices. Investors may react adversely
to the disclosure of aggressive tax-planning strategies or significant tax risks, which can depress the
company’s share price.

7. Costs of preparing and publishing information. Collecting, analysing, and preparing
detailed tax information for disclosure can require significant financial and time resources,
particularly burdensome for small and medium-sized enterprises (SMEs).

Taken together, these factors create an environment in which companies may exercise
caution in disclosing their tax risks, weighing the potential benefits of transparency against possible
adverse consequences for competitiveness and relations with tax authorities.

We next consider several ways to encourage companies to disclose their tax information.
These may be grouped into regulatory, market, and internal factors (Table 4).

Table 4. Types of incentives to enhance tax transparency

Type of incentive Examples Expected effect
Regulatory Mandatory tax disclosure, sanctions for non-|Increased corporate  accountability and
incentives compliance, tax benefits for transparent companies |compliance with regulatory requirements

. . |Investor demand for openness, positive reputation,|Improved investment appeal and
Marketlncentlveslower cost of capital P P P corFr)lpetitiveness PP
Internal Ethical corporate governance, internal audit, 1T-|Optimization of risk-management processes
incentives enabled reporting solutions and building stakeholder trust

Source: compiled by the author.

We begin with regulatory measures. The principal step is the introduction of mandatory
disclosure with clear statutory requirements for the scope and format of tax information to be made
public, coupled with effective enforcement and sanctions for violations. For example, EU directives
such as the Capital Requirements Directive IV (CRD IV) require certain sectors (notably banks) to
publish information on their activities and tax payments on a country-by-country basis [2].

Another step could be to broaden the matters governed by financial reporting standards so as
to include more detailed tax information. At present, the IASB does not have a standalone IFRS
standard dedicated to tax disclosure.

Tax incentives can also be considered—for instance, offering benefits during tax audits to
companies that demonstrate a high level of transparency in tax matters.

Among market drivers, the primary one is the investment channel. A strong incentive for
companies is rising investor demand for transparent tax information. Analysts, in turn, may evaluate
more favorably those entities that provide detailed tax disclosures, which can influence their
recommendations and the company’s share price. Transparency in tax disclosure may also reduce
the cost of capital by increasing investor confidence and lowering perceived risk, while improving
the firm’s reputation among the public, customers, suppliers, and other stakeholders who value
ethical conduct.
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Market factors also include encouraging: (a) the use of international reporting standards
such as GRI and SASB, which cover aspects of tax transparency [9]; and (b) participation in
international initiatives aimed at enhancing tax transparency (e.g., the Extractive Industries
Transparency Initiative — EITI) [7].

Finally, we turn to internal incentive factors. These include effective corporate
governance—such as independent supervisory boards and audit committees—that can promote
greater transparency in tax matters; encouraging ethical conduct and accountability in taxation
within the company; conducting regular audits of the tax function and publishing their results (at
least in aggregated form); and deploying technological solutions to facilitate the collection, analysis,
and disclosure of tax information, including reporting platforms and interfaces for information
exchange with tax authorities.

It is important to create an enabling environment in which the benefits of disclosing tax
information outweigh the associated costs and risks. A combination of regulatory requirements,
market pressure, and internal motivation is likely to be the most effective way to encourage
companies to be more transparent in tax matters.

Given the need to disclose risks and the potential consequences that such disclosure may
entail, entities should carefully weigh what information to disclose and how, in order to strike a
balance between transparency requirements and minimizing the likelihood of disputes with tax
authorities. To achieve this balance, in our view, the following recommendations should be
observed (Table 5).

Table 5. Recommendations for disclosing tax risks in financial statements

No. Recommendation Explanation

Information on tax risks should be presented clearly and concisely, without
Clear articulation  withjunnecessary granularity that could prompt additional inquiries by tax authorities.
calibrated detail Specify the nature of the tax risk precisely, but avoid excessive procedural detail or
circumstances that may appear ambiguous or invite misinterpretation.

Disclosure should follow consultation with legal and tax professionals to ensure
accurate presentation and avoid legal errors. Involving independent auditors to
analyze and assess tax risks prior to disclosure can help ensure compliance with
financial reporting standards and reduce the risk of misunderstandings with tax
authorities.

Disclosures in the notes to the financial statements may be more general to avoid
undue detail while still complying with the standards. If tax risks are assessed as
3 |Balanced disclosure unlikely, high-level descriptions without emphasis on the financial impact may
suffice. If the likelihood is high, disclose in line with all reporting requirements and
prepare clear supporting rationale for potential questions from tax authorities.
Implement an effective system of internal control and monitoring of tax risks to
identify, assess, and manage them in a timely manner, reducing the likelihood of
adverse disclosure events. Regularly update and review tax-risk assessments to adapt
the disclosure strategy to changes in the external environment, including tax law and
practice.

Use of legal support and
professional consultations

Ongoing monitoring and
risk management

Source: compiled by the author.

Thus, achieving a balance between the obligation to disclose tax risks and minimizing
potential adverse consequences requires a comprehensive approach. Entities should act prudently—
seeking legal support, consulting auditors, ensuring clarity and measured language, and engaging
proactively with tax authorities to avoid conflicts and misunderstandings. This will help ensure
compliance with financial reporting transparency requirements while reducing the risk of potential
disputes with tax authorities.

Conclusions. The study yields several important conclusions that determine its scholarly
novelty and practical value. The scientific novelty lies in the systematization of approaches to the
accounting for and disclosure of tax risks, taking into account contemporary challenges and IFRS
standards. It is substantiated that tax risks are not only an accounting category but also a managerial
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one, requiring a comprehensive approach to their presentation in financial statements. The
theoretical significance consists in revealing the interdisciplinary nature of tax risks, which combine
accounting, legal, managerial, and reputational dimensions, and in justifying the need for a unified
approach to their assessment and presentation. The practical significance is reflected in the
proposed set of recommendations concerning: modes of tax-risk disclosure (through judgments,
estimates, and contingent liabilities); application of the materiality principle; stimulating
transparency via regulatory and market instruments; and the role of ESG reporting as an additional
channel for communicating tax risks. The socio-economic effect is seen in the potential increase in
trust in companies, a reduction in information asymmetry, improved conditions for attracting
investment, and fewer conflicts with fiscal authorities. Promising directions for further research
include an empirical analysis of how the quality of tax disclosure affects the cost of capital, an
assessment of the audit committee’s role in shaping tax policy, and the development of models for
automated tax-risk assessment.
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Po3kputrs iHdopmanii npo noaaTkoBi pu3uky y (piHaHCOBI 3BITHOCTI:
0aJiaHC MiXK MPo30picTIO Ta KOHpineHUilHicTIO

Anomayia. O6’€KTOM NOCTIHKEHHS € PO3KPHUTTSA iH(POpPMAIIil PO MOJATKOBI pU3HKH Y (hiHAHCOBIH 3BITHOCTI
KOMIaHii Ha T MOCHIEHOTO PETYIATOPHOTO HATISAY Ta 3POCTAI0YOr0 3aUTy CTEHKXONaepiB Ha mpo3opicTh. Kirodosi
XapaKTEepPUCTUKU 00’€KTa BKJIIOYAIOTh O0AaraTOBHUMIpPHHUI XapakTep pH3HKIB (IPaBOBi, onepaiiiii, TpaHc(epTHO-1[IHOBI,
penyTalliiiHi), 3aJeKHICTh Big NPodeciiHOro CyMmKeHHS MEHEIKMEHTY Ta HEOOXigHICTh OadaHCyBaHHSA MiX
NPO30PICTIO Ta KOH(DIIEHIIHHICTIO.

IMocranoBka mpobduaemu. KopucryBauam ¢iHaHCOBOi 3BITHOCTI MOTpiOHA peJeBaHTHA Ta MOpPIBHSHHA
iHpOpMalis Npo MoJaTKOBI HEBU3HAYEHOCTI; O/JHAK BIJCYTHICTH CIIENiali30BaHOTO CTaHAAPTY Ta pi3HI iHTepHpeTarii
HOPM HPU3BOJATH JI0 HEOAHOPITHOT MPAKTUKHU 1 TIOCHITIOIOTH iH(OpMaLliiiHy acuMeTpito.

Hepo3p’si3ani acnekTn. BincyTHiCTh yHIDIKOBAaHUX KPUTEPIiB CYTTEBOCTI I MOJATKOBHUX PU3UKIB; PO3PHB
Mix (inancoBumu Ta HedinancoBumu (ESG) po3KpUTTAMH; HEOCTATHS JeTaTi3allis IPUITYIIeHb, 9y TIIMBOCTI OIIHOK i
TpUrepiB Ayt Neperisaay 3a0e3neyeHb; AnIeMa KOMEepLiHHOT 9y TIHBOCT.

Mera cratTi. [IpoanamizyBaTi Cy4acHi MiAXOMU O PO3KPUTTA ITOAATKOBHX PH3HKIB y Mexax MC®P3 ta
PpO3pOOUTH MPaKTHYHHUH, Y3TOKCHUH 13 CHCTEMOIO KOPIIOPATHBHOTO YIIPaBIiHHA PaMKOBHH MiIXin, mo 30amaHcye
MIPO30PICTh 1 KOH(IACHITIHHICTS.

OcHoBHMIT MaTepiajl. Y JOCHIDKEHHI 3aCTOCOBaHO aHaNi3 1 CHHTE3, IOPIBHIBHO-TIPABOBUII OIS
MDKHApOIHUX 1 HAIlIOHAJIBHUX HOPM, KOHTEHT-aHaJli3 3BITHOCTI KOMITaHIH, KpUTUYHHUN OTJIS JTITEPATypH Ta EKCIICPTHE
OLIIHIOBAHHS. YTIOPSAKOBAaHO THIOBI MEXaHI3MH PO3KPHUTTS IOJATKOBHX PHU3HUKIB uepe3: 3a0e3NeyeHHs, YMOBHI
3000B’s13aHHS Ta HEBU3HAYCHI MOAATKOBI IMO3MLII B MeXax IOTOYHOTrO i BiacTpoueHoro moxarky. Ctumyiaum 1o
TiIBUIIEHOT MPO30POCTi 3rPYIOBAaHO 32 PEryJsSTOPHHUMHU, PUHKOBUMH Ta BHYTPINIHIMM YMHHUKaMHU. [neHTH(iKOBaHO
TakoX Oap’epu BHpoBajpkeHHs. CTaTTs NPONOHYe YOTHPH TNpakTH4Hi pekomeHpauii: (1) witke, BiakamiOpoBane
¢dopmymoBaHHS pHU3MKiB; (2) ropuauyHa Ta mpodeciiiHa Bamigamis mepen po3KpHTTIM; (3) 30amaHCOBaHMH 3MiCT
TIPUMITOK, CIIBMIpHUI IMOBIPHOCTI Ta BIIMBY; (4) Oe3mepepBHUI MOHITOPUHT 1 BHYTPIIIHIif KOHTPOIIB.

BucnoBkn. MC®3 3a6e3medyioTh METOJOJIOTIYHY OCHOBY JJISI PO3KPUTTS IONATKOBHX PH3UKIB, OITHAK
MPAaKTHKA 3aJHIIAETHCS (PParMEeHTOBAaHOK. 3allpONOHOBAHMWI aBTOPOM PAMKOBHH IIXiJ MiIBUIIYE MOPIBHIHHICTH 1
KOPHCHICTD PO3KPUTTSI UTS IPUHHATTS pillleHb, 3MEHIITY€E iH(pOpMAaIliiiHy acUMeTpito, MATPUMY€ YIIPaBIiHHSI PU3HKAMHA
Ta KOPHOPATHBHE YIpPABJiHHSA, a TAKOXK CHPHSE 3HIDKCHHIO BApTOCTi KaIliTaly Ta perylsTOPHHX cropis. Moro
NpaKkTHYHA 3HAYYIIICTh TNOJNATa€ Yy HaJaHHI IHCTPYMEHTIB 1uisi Qopmaiizaiii MONITHKH PO3KPUTTS U MOOYAOBH
NPO30pUX MPUMITOK, 1110 BIAMOBIAI0Th OUiKyBaHHSIM 1HBECTOPIB 1 HATJISIOBUX OPTaHiB.

Knrouosi cnosa: nodamkosi pusuku, Qinancosa 36imuicme, poskpumms iH@opmayii, Miscnapooni
cmanoapmu @pinancoeoi 3eimnocmi (MC®3), ymosHi 30008's13anHs, 3a0e3neuenns, nooamrosa nposzopicmo, ESG-
gaxmopu, kopnopamusne ynpasiinisl.

JEL Classification: H25, H26, M41

®opwmy: 0; puc.: 0, Tadu.: 5, 6i61.: 14

Jna yumysanna: Kucherenko Serhii. Disclosure of tax risks in financial statements: balancing transparency

and confidentiality. ®inaHcoBo-KpeaWTHI CHCTEMH: TEpPCHEKTHBH po3BUTKY. Nel(20) 2026. C. 76-87.
https://doi.org/10.26565/2786-4995-2026-1-04

Cnucoxk Jirepatypu

1.  Almunawwaroh M., Setiawan D. Does audit committee characteristics a driver in risk disclosure? Cogent Business &
Management. 2023. Vol. 10, no. 1. Art. 2167551. URL: https://doi.org/10.1080/23311975.2023.2167551.

2. Cordina R., Kourtzidis S., Power D. M., Tzeremes N. G. An analysis of country-by-country data for EU banks: an
investigation of bank performance and risk. Review of Quantitative Finance and Accounting. 2025. Advance online
publication. URL.: https://doi.org/10.1007/s11156-024-01382-1.

3. Curtis S. L. Frankenstein’s implant: Is Stryker due for a monstrous periodic adjustment? SSRN Electronic Journal. 2024.
URL.: https://doi.org/10.2139/ssrn.5046428.

4. DaRato N. W. Sustainability report industri tembakau di Indonesia: Penerapan SASB standards dan implikasinya.
Ultimaccounting: Jurnal Iimu Akuntansi. 2024. Vol. 16, no. 2. P. 302-321.

5. Ehinger A. C., Lee J. A., Stomberg B., Towery E. IRS enforcement and voluntary tax disclosure. Journal of the American
Taxation Association. 2025. Vol. 47, no. 1. P. 85-119. URL.: https://doi.org/10.2308/jata-2022-009.

86



mailto:kucherenko_s@ukr.net
https://orcid.org/0009-0002-4133-5547
https://doi.org/10.26565/2786-4995-2026-1-04
https://doi.org/10.1080/23311975.2023.2167551
https://doi.org/10.1007/s11156-024-01382-1
https://doi.org/10.2139/ssrn.5046428
https://doi.org/10.2308/jata-2022-009

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

ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT 1(20)2026
6. John B., Akinsola O. K. Legal implications of corporate spin-offs, divestitures, and corporate restructuring: Key
considerations for business leaders and legal counsel. 2025. URL: https://www.researchgate.net/publication/388659649.

7. Pratama A., Pratiwi A. P. Tax disclosure in financial statements: The case of Indonesia. International Journal of Applied
Economics, Finance and Accounting. 2022. VVol. 14, no. 1. P. 50-59. URL.: https://doi.org/10.33094/ijaefa.v14i1.648.

8. Puiees C. B., lpins 1. 1. 3BiT nipo ynpaBiiHHS Ta MOAATKOBI PU3UKK KOMIaHil. Tpanchopmayis nooamkoeoi ma 061ikoo-
AHANIMUYHOL cucmem 68 KOHMeKCMI CYYACHUX KPU308UX A6UWY. MAMEPIAnU MINCHApP. HAYK.-npakm. Koug., Yepnisii, 2021.
C. 216-220.

9. Tirtakusuma A., Mais R. G. Sustainability reporting dan kewajiban pajak: Peran standar GRI dan SASB pada perusahaan
Indonesia melalui pendekatan literatur review. Juremi: Jurnal Riset Ekonomi. 2025. Vol. 4, no. 4. P. 951-960. URL:
https://www.bajangjournal.com/index.php/Juremi/article/view/9445.

10. Tuan D. A, Linh P. D., Khanh P. B., Anh T. N. Q., Nguyen D. K., Tuyet P. T. Impact of information disclosure on
financial risks of listed real estate companies in Vietham. VNU Journal of Economics and Business. 2023. Vol. 3, no. 2. P.
30-39. URL: https://doi.org/10.57110/vnujeb.v3i2.159.

11. Vrzina S. Disclosure of tax risk in financial statements: The case of banks in the Republic of Serbia. Bankarstvo. 2021.
Vol. 50, no. 4. P. 10-35. URL: https://doi.org/10.5937/bankarstvo2104010v.

12. Wencel A. The disclosure of tax risk in the financial reports of public companies. Zeszyty Teoretyczne Rachunkowosci.
2022. Vol. 46, no. 3. P. 197-215. URL: https://doi.org/10.5604/01.3001.0015.9604.

13. Wibowo A. S., Hardyansah R., Darmawan D., Risman, Rahmawan R. Tax analysis in the distribution of inheritance: A
study of regulation and implementation in Indonesia. Jurnal Dialektika: Jurnal llmu Sosial. 2024. Vol. 22, no. 3. P. 370—
379. URL: https://doi.org/10.54783/dialektika.v22i3.486.

14. Yakubov U. K. Elaboration issues of the reflection and analysis of tax assets (liabilities) in financial statements. Mindanao

Journal of Science and Technology. 2025. Vol. 5, no. 3. P. 75-80. URL:
https://mjstjournal.com/index.php/mjst/article/view/2833.

Cmamms naoiiiwna 0o pedaxyii 17.09.2025 Cmammio pexomenoosano 0o opyxy 04.03.2026
Cmamms naoitiuna nicia peyenzysanns 19.01.2025 Cmammio ony6nixosano 31.03.2026

87


https://www.researchgate.net/publication/388659649
https://doi.org/10.33094/ijaefa.v14i1.648
https://www.bajangjournal.com/index.php/Juremi/article/view/9445
https://doi.org/10.57110/vnujeb.v3i2.159
https://doi.org/10.5937/bankarstvo2104010v
https://doi.org/10.5604/01.3001.0015.9604
https://doi.org/10.54783/dialektika.v22i3.486
https://mjstjournal.com/index.php/mjst/article/view/2833

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

1(20)2026

https://doi.org/10.26565/2786-4995-2026-1-07
UDC 005.591.6:004.9:005.332

Misiura levgeniia

PhD in Technics, Associate Professor,

Department of Economic and Mathematical Modelling
Simon Kuznets Kharkiv National University of Economics
9-A, Nauky Av., Kharkiv, 61165, Ukraine

e-mail: ievgeniia.misiura@hneu.net

ORCID ID: 0000-0002-5208-0853

Novikova Tetyana

PhD in Economics, Associate Professor,

Education and Research Institute “Karazin Banking Institute”
of V. N. Karazin Kharkiv National University,

4, Svobody Sq., Kharkiv, 61022, Ukraine

e-mail: tvnovikova75@gmail.com

ORCID ID: 0000-0002-0428-4181

Malafieiev Timur

PhD in Public Administration, Associate Professor,
Education and Research Institute “Karazin Banking Institute”
of V. N. Karazin Kharkiv National University,

4, Svobody Sq., 61022, Kharkiv, Ukraine

e-mail: malafeyevi4@gmail.com

ORCID ID: 0000-0002-3839-7096

Morozova Nadiia

PhD in Economics, Associate Professor

Education and Research Institute “Karazin Banking Institute”
V. N. Karazin Kharkiv National University,

Svobody Sq., 4, Kharkiv, 61022, Ukraine

e-mail: nadya.morozova.26@gmail.com

ORCID ID: 0000-0002-4082-2960

Impact of digital transformation on business competitiveness

Abstract. The rapid development of digital technologies fundamentally transforms business models,
management practices, and competitive mechanisms of enterprises in the digital economy. Digital
transformation creates new opportunities for enhancing operational efficiency, innovation capacity, and
adaptability of enterprises operating under conditions of market volatility and economic uncertainty. In
contemporary economic environments, digital transformation becomes a key driver of sustainable
competitiveness and long-term business development.

Problem statement. Despite the widespread adoption of digital technologies, enterprises often face
significant challenges in implementing comprehensive digital transformation strategies. Fragmentary use of
digital tools, limited resources, resistance to organizational change, and insufficient understanding of how
digital technologies influence business models and competitiveness reduce the effectiveness of
transformation initiatives.

Unresolved aspects of the problem. Although digital transformation is actively studied in academic
literature, there is still a lack of integrated approaches to assessing its impact on enterprise competitiveness.
Insufficiently explored remain the interrelations between digital technologies, digital maturity, managerial
practices, and sustainable competitive advantages, particularly in the context of emerging and transition
economies.

Purpose of the article. The purpose of the study is to substantiate the impact of digital
transformation on business competitiveness and to identify key technological and managerial factors that
contribute to increasing enterprise efficiency in the digital environment.

Presentation of the main material. The research is based on a comprehensive approach
combining the analysis of scientific sources, comparative analysis, and systematic generalization. The article
examines the role of digital technologies, digital maturity, business model transformation, and human capital
in shaping enterprise competitiveness. The study systematizes key components of digital transformation and
identifies their influence on operational performance, innovation activity, and competitive positioning of
enterprises.
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Conclusions. Digital transformation is confirmed as a complex and multidimensional process that
generates competitive advantages through cumulative effects, including improved efficiency, enhanced
decision-making quality, increased customer orientation, and accelerated innovation processes. The
research results can be used to improve strategic management practices, develop effective digital
transformation strategies, and strengthen enterprise competitiveness in dynamic economic conditions.
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Introduction. The accelerating development of digital technologies has become one of the
defining features of contemporary economic systems, fundamentally transforming the ways
enterprises operate, compete, and create value. Digital solutions such as big data analytics, artificial
intelligence, cloud computing, platform technologies, and automation tools increasingly determine
the strategic positioning of firms in both global and national markets. As a result, digital
transformation has evolved from a technological trend into a critical factor of long-term business
sustainability and competitiveness.

In modern economic conditions characterized by high uncertainty, rapid market changes,
and intensified competition, enterprises are forced to continuously adapt their business models and
management practices. Traditional sources of competitive advantage, including cost leadership,
scale effects, and access to resources, are gradually losing their dominant role. Instead, the ability to
effectively integrate digital technologies into core business processes, decision-making systems, and
customer interactions is becoming a decisive determinant of competitive success. Digital
transformation enables enterprises to increase operational efficiency, enhance innovation capacity,
improve responsiveness to market dynamics, and create new forms of customer value.

At the same time, despite the widespread adoption of digital technologies, enterprises often
face significant challenges in implementing digital transformation initiatives. These challenges
include difficulties in selecting appropriate technologies, limited financial and human resources,
resistance to organizational change, and insufficient strategic understanding of how digitalization
reshapes business models and competitive mechanisms. As a consequence, many enterprises
implement digital tools in a fragmented manner, without achieving the expected competitiveness
gains.

The academic discourse reflects a growing interest in digital transformation; however,
existing studies demonstrate a high degree of conceptual diversity and methodological
fragmentation. While numerous researchers emphasize the strategic nature of digital transformation,
there remains a lack of consensus regarding the mechanisms through which digital technologies
translate into sustainable competitive advantages. Moreover, empirical evidence on the quantitative
and qualitative impact of digital transformation on enterprise competitiveness remains uneven,
particularly in the context of emerging and transition economies.

This issue is especially relevant for Ukrainian enterprises operating under conditions of
economic instability, structural transformations, and limited access to investment resources. In such
an environment, digital transformation is not only a tool for efficiency improvement but also a
potential mechanism for strengthening market positions, increasing resilience, and integrating into
global value chains. However, the specific technological and managerial factors that most
significantly influence competitiveness in the digital environment require further systematic
investigation.

Against this background, the present study focuses on analyzing digital transformation as a
comprehensive driver of business competitiveness. The research aims to bridge the gap between
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theoretical conceptualizations and practical implementation by identifying key digital technologies,
organizational factors, and management approaches that determine the effectiveness of digital
transformation initiatives. By synthesizing international and domestic research findings and
analyzing practical business experience, the study contributes to a deeper understanding of how
digital transformation shapes enterprise competitiveness in the contemporary digital economy.

Literature review. Digital transformation has become one of the most extensively
discussed phenomena in contemporary economic and management research, reflecting profound
changes in business models, competitive dynamics, and value creation mechanisms. Scientific
discourse emphasizes that digital transformation goes far beyond the mere adoption of digital tools
and technologies, representing a comprehensive strategic shift that affects organizational structures,
managerial practices, corporate culture, and interactions with stakeholders.

A significant body of research conceptualizes digital transformation as a systemic and long-
term process aimed at integrating digital technologies into all areas of business activity in order to
enhance efficiency, adaptability, and competitiveness. Digital transformation is defined as a
fundamental rethinking of how organizations use technology to create value and respond to rapidly
changing market conditions [19]. Similar approaches highlight that transformation requires the
reconfiguration of organizational capabilities, processes, and strategies rather than the
implementation of isolated technological solutions [8].

Several scholars underline the multidimensional nature of digital transformation, combining
technological, organizational, and strategic components. A multidisciplinary perspective
emphasizes the need for alignment between digital technologies, business strategy, and
organizational culture to ensure sustainable transformation outcomes [22]. Systematic reviews of
existing research further identify digital transformation as a key driver of organizational renewal
and competitive positioning in the digital economy [23].

An important strand of the literature focuses on the relationship between digital
transformation and enterprise competitiveness. Empirical studies demonstrate that firms actively
implementing digital technologies tend to achieve higher productivity, improved operational
efficiency, and stronger market performance. Evidence from Chinese listed companies indicates
that digital transformation positively affects firm performance through enhanced innovation
capacity and organizational efficiency [2]. Similar conclusions are drawn from studies of European
enterprises, which confirm that digital transformation strengthens adaptability and resilience in
competitive environments [24].

Research also highlights that digital transformation enables the emergence of new business
models and new sources of competitive advantage. The adoption of technologies such as big data
analytics, artificial intelligence, cloud computing, and digital platforms facilitates the transition
from traditional production-oriented models to platform-based and data-driven models of value
creation [18, 23]. These transformations allow enterprises to personalize customer offerings,
optimize internal processes, and respond more effectively to market volatility.

In the context of competitiveness assessment, traditional approaches based primarily on
financial indicators are increasingly complemented by digital metrics. Scholars argue that classical
methods do not fully capture the technological and innovative potential of enterprises operating in
digital environments [1]. As a result, researchers propose the use of digital indicators, digital
maturity models, and innovation-related metrics to provide a more comprehensive assessment of
enterprise competitiveness [17, 20].

Ukrainian researchers actively contribute to the analysis of digital transformation processes
at both enterprise and sectoral levels. Studies emphasize that digitalization significantly improves
management efficiency, reduces operational costs, and enhances customer experience under
conditions of economic instability and market turbulence [3, 11]. Empirical evidence confirms that
digital transformation acts as a key factor in strengthening the competitiveness of Ukrainian
enterprises through automation, platform solutions, and data-driven decision-making [5, 6].

90



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

1(20)2026

Another important aspect emphasized in the literature is the role of digital culture and
human capital in ensuring successful digital transformation. Researchers note that technological
investments alone are insufficient without the development of digital competencies, openness to
innovation, and a data-oriented management mindset among employees [14, 15]. Enterprises
characterized by a strong digital culture demonstrate higher adaptability, accelerated innovation
processes, and more effective use of digital resources.

Despite the growing number of empirical and conceptual studies, several unresolved issues
remain. In particular, there is a lack of integrated approaches that simultaneously consider
technological, managerial, and organizational factors influencing enterprise competitiveness in the
digital environment. Moreover, the mechanisms through which digital transformation generates
sustainable competitive advantages, especially in transition economies, remain insufficiently
explored. These gaps indicate the need for further systematic research on digital transformation as a
comprehensive driver of business competitiveness.

Purpose, objectives and research methods. Despite the widespread adoption of digital
technologies in business practice, the quantitative and qualitative impact of digital transformation
on enterprise competitiveness remains insufficiently systematized and empirically substantiated.
Enterprises face a number of challenges related to the selection of appropriate digital technologies,
limited financial and human resources, resistance to organizational change, and an incomplete
understanding of how digitalization reshapes business models and value creation processes. These
circumstances determine the need for a comprehensive analysis of existing approaches and for
identifying the technological and managerial factors that most significantly influence the formation
of competitive advantages in the digital environment.

The purpose of this article is to substantiate the impact of digital transformation on business
competitiveness and to identify key technological and managerial factors that contribute to
increasing enterprise efficiency in the digital economy.

To achieve this purpose, the following research objectives are defined:

— to analyze the essence of the concept of digital transformation and its role in modern

business development;

— to examine current approaches to assessing enterprise competitiveness in the context of

digitalization;

— to identify key digital technologies that influence the formation and development of

competitive advantages;

— to analyze practical experience in the implementation of digital solutions in enterprise

business processes;

— to determine prospects for further digital transformation of enterprises and its impact on

competitiveness.

The research methodology is based on a combination of general scientific and special
research methods. Methods of analysis and synthesis are applied to systematize existing theoretical
approaches to digital transformation and enterprise competitiveness. Comparative analysis is used
to assess the impact of digital technologies on business activities and competitive performance.
Logical generalization is employed to formulate grounded conclusions and recommendations. A
systematic approach makes it possible to consider digital transformation as a complex,
multidimensional process encompassing key areas of enterprise activity, including technology,
management, organizational structure, and business processes.

Research results. In scientific literature, the concept of “digital transformation” is
interpreted as a strategic and comprehensive process of changing a company's activities under the
influence of digital technologies in order to increase its efficiency, innovation, and competitiveness.
Researchers emphasize that digital transformation is not limited to the introduction of individual
digital tools, but involves a review of business processes, management models, corporate culture,
and interaction with stakeholders [18, 20].
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Digital transformation is defined as a profound change in the logic of value creation through
the integration of cloud services, big data, Al, and digital platforms [24]. It contributes to increased
productivity, technological renewal, and the creation of new opportunities for the development of
small and medium-sized businesses in the face of global competition. In contemporary scientific
discourse, digital transformation is seen as a strategy for adapting a company to the digital economy
[13].

Digital transformation differs from both digitalization and automation in terms of content,
scale, and implementation results.

Automation involves replacing or optimizing individual operational functions using
technical means and software, focusing primarily on increasing the speed and accuracy of routine
processes [9].

Digitalization involves the gradual introduction of digital technologies into various aspects
of a company's activities, document flow, communications, marketing, and accounting, and
provides improved access to data and increased operational efficiency. Digital transformation, on
the other hand, encompasses strategic changes that alter the business model, management structure,
value propositions, customer interaction channels, and production organization principles. It
involves the formation of a new logic for enterprise development based on data, innovation, and the
digital competencies of personnel. Digital transformation is a more profound and comprehensive
process compared to digitization and automation [23].

The main differences between automation, digitization, and digital transformation are
presented in Table 1, which allows us to clearly understand the scale and strategic importance of
each process [9, 23].

Table 1. The difference between digital transformation and digitization and automation
Parameter Automation

Digitalization

Digital transformation

Goal

Optimization of routine
processes

Introduction of digital
technologies into business
processes

Strategic changes in
business model and
management

Scale of implementation

Local, individual
operations

Broader, individual
functions or departments

Comprehensive, covering
all areas of the enterprise's
activities

Result

Improved accuracy and
speed of processes

Improved efficiency and
access to data

Formation of competitive
advantages and new
sources of value

Technological tools

Software, robots, sensors

Accounting systems, CRM,
ERP, electronic documents

Cloud services, big data,
Al, digital platforms

Impact on organizational | Minimal Moderate

culture

Profound, requiring the
development of digital
competencies and a culture
of innovation

Source: complied by the authors

As can be seen from the comparison, automation focuses on optimizing individual routine
operations, digitization extends the use of technology to individual functions or departments, while
digital transformation covers all areas of a company's activities and involves comprehensive
changes to the business model, management structure, and corporate culture. In addition, digital
transformation has a significant impact on the formation of new sources of value and competitive
advantages, requiring the development of digital competencies of personnel and a culture of
innovation, while automation and digitalization have a limited impact on organizational culture.

A comparative analysis shows that digital transformation is a strategic, complex, and long-
term process that goes beyond the technical implementation of technologies.

Digital transformation has a significant impact on the formation of new business models
based on the use of technologies to generate added value and increase the adaptability of an
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enterprise. The use of big data analytics, the Internet of Things, artificial intelligence, and digital
platforms allows companies to move from traditional models to service-oriented, platform-based,
product-service, or subscription-based business models. As a result, sources of revenue, cost
structures, customer engagement methods, and ways of creating competitive advantages are
changing. Enterprises gain the ability to create personalized offers, optimize supply chains,
implement flexible management models, and make operational decisions based on data [11].

Digital transformation creates conditions for innovative business development, accelerates
its response to market changes, and ensures a stable competitive position.

Digital culture and digital competencies of personnel are key factors for the successful
implementation of digital transformation. Digital culture implies the readiness of employees for
innovation, openness to technological changes, support for flexible working methods, and a data-
driven approach to management decisions [15].

A high level of digital competencies, such as working with information systems, data
analytics, cyber hygiene, and the use of communication tools, ensures the effective use of a
company's digital resources [4].

Scientific research shows that enterprises with a developed digital culture demonstrate
higher adaptability, implement innovations faster, and use technological opportunities more
effectively to increase productivity. On the other hand, insufficient digital skills among staff often
become a barrier to successful transformation, limiting the scale of digital solutions implementation
and reducing the economic return on investment in digitalization. The development of digital
culture and competencies is a strategic condition for the formation of a digitally mature enterprise
[16].

The competitiveness of a company is traditionally assessed using indicators that reflect
economic efficiency, market position, and the ability to generate added value. The most common
methods include financial and economic analysis, market share comparison, resource productivity
and efficiency assessment, SWOT analysis, Porter's value chain analysis, and benchmarking
methods. These approaches allow identifying the strengths and weaknesses of an enterprise,
determining competitive advantages, and assessing risks, but they are mainly based on historical
data and do not take into account the digital potential of the enterprise, innovative resources, and the
dynamics of market changes in the digital environment [1].

In the context of digitalization, traditional assessment methods are complemented by
modern digital indicators that allow measuring the level of digital technology use and its impact on
business processes. These indicators include: the level of integration of digital platforms, the
effectiveness of big data analytics, presence on digital communication and marketing channels, the
level of process automation, cyber resilience and data security indicators, as well as innovation and
digital maturity indices. The use of these indicators allows assessing the competitiveness of an
enterprise not only through financial results, but also through its ability to adapt to the digital
environment, respond quickly to market changes, and create new sources of value [18].

The main differences between traditional and digital approaches to assessing a company's
competitiveness are presented in Table 2, which shows that traditional methods focus on financial
and market indicators, use historical data, and take limited account of technological and innovation
potential. In contrast, digital methods allow for a comprehensive assessment of a company,
including its level of digital maturity, the effectiveness of its use of digital platforms and innovative
technologies, and its ability to adapt to a rapidly changing digital environment. This makes it
possible to more objectively determine development priorities, predict competitive advantages, and
shape a company's strategy in the digital age [14].

Digital maturity models are widely used to comprehensively assess an enterprise's readiness
for digital transformation and determine its competitive capabilities. These models serve as a
systematic tool for diagnosing an organization's level of digital development. The most well-known
and methodologically refined models are those developed by Gartner, Deloitte, MIT CISR,
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Capgemini, and PwC. They provide a multidimensional and multilevel assessment of an enterprise's
degree of digitalization based on key criteria, including: the state of technological infrastructure, the
degree of integration of digital technologies into business processes, the level of development of
digital competencies of personnel, the flexibility and innovativeness of the organizational culture,
the quality of management practices, as well as the company's ability to strategically adapt and
innovate [21].

Table 2. Comparison of traditional and digital approaches to assessing competitiveness

Assessment parameter Traditional methods Digital methods

Assessment focus Financial indicators, market share, | Use of digital technologies, digital maturity,
resource productivity innovation potential

Data sources Historical financial reports, Big data, analytics, digital platform metrics, internal
statistics, market research digital systems

Analysis methods SWOT, benchmarking, value Digital maturity indices, digital transformation KPIs,
chain analysis, comparative analytical models, digital dashboards
analysis

Assessment scale Often individual divisions or the Comprehensive, covering technologies, processes,
company as a whole personnel, culture, and business models

Assessment results Identification of strengths and Assessment of digital potential, development
weaknesses, strategic priorities, competitiveness forecast in the digital
recommendations environment

Impact on strategy Limited, mainly financial and Strategic, forming new business models, innovative
operational solutions, and flexible management approaches

Source: complied by the authors

Digital maturity models are usually structured in several levels — from the initial level,
characterized by fragmented use of digital solutions, to the high or transformational level, where
digital technologies become the basis for all business processes and strategic decisions. This
gradation allows companies not only to assess their current state, but also to identify gaps in digital
competencies, infrastructure, and organizational processes. In addition, the use of digital maturity
models makes it possible to develop a well-founded roadmap for digital transformation, focused on
priority areas of development and the most effective use of technological potential [17].

It is important to note that the assessment of digital maturity is directly related to the level of
competitiveness of an enterprise. The higher the level of digital maturity, the greater the company's
ability to respond quickly to changes in the market environment, implement innovations, increase
productivity, and ensure high-quality customer service. That is why digital maturity models are
becoming a key strategic management tool in today's environment, allowing organizations to assess
their potential for using digital technologies to strengthen their market position, develop new
business models, and achieve long-term competitive advantages.

Innovative technologies such as artificial intelligence, the Internet of Things, blockchain,
cloud services, and big data analytics play a key role in shaping the competitive advantages of
modern enterprises. Their application allows optimizing operational processes, improving the
quality of products and services, increasing the accuracy of management decisions, and reducing
costs. In addition, innovative technologies contribute to the development of new business models,
in particular platform-based, service-oriented, and subscription-based models, which ensure more
flexible interaction with customers and partners [3].

The experience of foreign companies in Germany shows that companies that actively
integrate innovative digital solutions demonstrate a higher level of adaptability, innovation, and
resilience in a competitive environment. In particular, numerous empirical studies have found that
digital transformation significantly enhances organizational resilience and the ability of companies
to withstand external shocks by optimizing innovation potential and increasing the speed of
response to market changes. This is confirmed by empirical analysis, in which digital
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transformation significantly enhances the adaptive and innovative capabilities of organizational
systems, contributing to resilience to uncertainty and complexity in the external environment [25].

Similar results are shown in a study of digital transformation strategies using the example of
Chinese public companies, where the authors emphasize that a well-thought-out digital strategy
contributes to increased innovation and organizational efficiency, which is directly related to the
competitiveness of the enterprise [2].

Ukrainian scientific works also confirm the relationship between digital solutions and
competitive advantages: the introduction of digital technologies contributes to reducing operating
costs, accelerating decision-making, and improving customer experience, which are important
factors in increasing competitiveness in the digital economy [5, 22].

An analysis of current scientific literature shows that the integration of digital tools can not
only transform internal business processes, but also create a basis for long-term strategic advantages
in the market [6, 12].

Modern enterprises form their competitive advantages largely through the introduction of
digital technologies, which are transforming from an auxiliary tool into a fundamental element of
strategic development. Digital solutions not only optimize operational processes but also transform
business models, providing new sources of value creation. Empirical studies show that the effective
integration of innovative technologies increases labor productivity, reduces transaction costs, and
ensures management flexibility and the ability to quickly adapt to market changes. In addition,
digitalization contributes to improving customer service quality through service personalization,
omnichannel communications, and accelerated request processing, which in turn has a positive
impact on consumer loyalty. The combination of these factors strengthens the company's market
position, increases its strategic stability, and enables it to compete effectively in a dynamic and
high-tech business environment [7].

A set of digital solutions enables companies to respond quickly to market changes,
personalize customer interactions, increase productivity, and reduce costs. With this in mind, it is
advisable to systematically identify the key digital transformation technologies that have the
greatest impact on the formation of competitive advantages for enterprises in the current
environment (Table 3).

Table 3. Identification of key technologies that influence the development of competitive advantages

Technology Essence Key competitive advantages

Big Data and analytics Processing large arrays of structured and Decision support, personalization,
unstructured data demand forecasting

Artificial intelligence (Al)
and machine learning (ML)

Automatic model training and execution of
complex analytical operations

Automation, cost reduction, increased
accuracy

Cloud technologies and
XaaS

Provision of software and infrastructure
resources as a service

Flexibility, scalability, cost savings

Internet of Things (10T)

Data exchange between connected devices

Real-time monitoring, production and
logistics optimization

Robotics and RPA

Use of robots and software to automate
operations

Productivity, minimization of human
error

Digital platforms and
ecosystems

Unified digital environments for market
participants to interact

Synergy, scalability, new revenue
models

Blockchain

Distributed data registries with a high level
of protection

Transparency, trust, cybersecurity

Source: complied by the authors

Big Data and data analytics enable the collection, storage, processing, and analysis of large
amounts of information from internal and external sources. The use of these technologies allows
companies to predict customer behavior, identify market trends, and respond to changes in the
market environment in a timely manner. Thanks to analytics, companies can make more informed
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management decisions, improve the accuracy of strategic planning, and identify new opportunities
for developing competitive advantages [7].

Artificial intelligence (Al) and machine learning enable the automation of complex
analytical and operational processes, demand forecasting, personalization of customer offers, and
optimization of internal business processes. The use of Al increases the speed of decision-making,
reduces the likelihood of errors, and contributes to increasing the level of innovation in a company.
Research confirms that the integration of machine learning provides strategic advantages, especially
in highly competitive and rapidly changing markets [8].

Cloud technologies and the concept of “Everything as a Service” (XaaS) allow enterprises to
access IT resources without the need for significant capital investments, ensuring infrastructure
flexibility and scalability. They facilitate the rapid deployment of new products and services,
support innovative business models, and reduce operating costs. Cloud solutions are especially
important for companies seeking to adapt to the digital environment and interact effectively with
customers and partners.

loT connects manufacturing, logistics, and service devices to a single network for real-time
monitoring and process management. 10T integration reduces downtime, optimizes supply chains,
cuts equipment maintenance costs, and improves production efficiency. Companies that use 10T
gain competitive advantages through rapid data analytics and improved resource management [7].

Robotic process automation (RPA) allows routine, repetitive operations to be automated,
freeing up human resources for strategic work and innovation. Implementing RPA increases
productivity, reduces costs, and improves customer service quality. This directly affects the
competitiveness of the enterprise, allowing it to focus its resources on creating added value and
developing new products.

Digital platforms bring customers, partners, and suppliers together in a single ecosystem,
enabling more efficient management of business processes, creation of new markets, and expansion
of market opportunities. The use of such platforms creates network effects, increases customer
loyalty, and promotes rapid adaptation to market changes, making the company more flexible and
competitive.

Blockchain ensures transparency and security of transactions, automation of contracts, and
protection of data from unauthorized interference. The integration of blockchain technologies
increases trust in business processes, reduces the risk of fraud, and optimizes supply chain
management. This creates strategic competitive advantages by increasing the reliability and
efficiency of operations, which is especially important in a globalized market.

Digital transformation is becoming a key factor in improving the efficiency and
competitiveness of enterprises. Analysis of practical experience allows us to identify successful
models of digital technology integration, problems that arise during implementation, and the
economic and managerial effects of such changes.

Global corporations demonstrate different approaches to digital transformation. For
example, Amazon has integrated artificial intelligence and data analytics to personalize offers and
optimize logistics, which has reduced delivery times and increased customer satisfaction.

General Electric (GE) uses Industrial 10T to monitor production equipment, reducing
downtime and increasing the efficiency of production processes.

Starbucks uses mobile platforms and consumer behavior analytics to personalize marketing
offers, which helps increase sales and build a loyal customer base.

These examples confirm that an effective digital strategy not only ensures internal
optimization of business processes, but also creates new sources of revenue and competitive
advantages.

In Ukraine, the digital transformation of business is in a phase of active development, and
although the overall level of digitalization of the economy is still fragmented, a number of
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successful practices have already emerged that demonstrate the potential of innovative technologies
to increase the competitiveness of enterprises [12].

One of the most striking examples is the activities of the logistics company Nova Poshta,
which systematically implements robotic process automation (RPA) solutions, Internet of Things
(1oT) technologies, computer vision systems, and automated sorting lines. This has made it possible
to significantly reduce cargo processing time, increase the accuracy of logistics operations, and
minimize the human factor [7].

Another notable example is PrivatBank, which was one of the first in Ukraine to implement
a full-scale digital service model, introducing internet banking, mobile services, automated
customer identification solutions, digital cash registers, and payment platforms. This allowed the
bank to significantly reduce operating costs, optimize branch operations, increase the accessibility
of banking services, and ensure a high level of customer experience [26].

Another example of successful digital transformation is the activities of the
telecommunications company Kyivstar, which actively uses Big Data, artificial intelligence, and
machine learning technologies. These solutions are used to forecast demand for telecom services,
segment the customer base, optimize marketing campaigns, and create personalized offers. This
allows the company to improve the effectiveness of its interactions with consumers and strengthen
its market position.

Summarizing the above examples, it can be said that Ukrainian enterprises demonstrate a
sufficient level of readiness to implement digital technologies and the ability to use them to improve
operational efficiency, service quality, and develop new business models. At the same time, the
digitization of the national economy as a whole is asynchronous, which indicates the need for
further support for digital initiatives at the level of state policy, inter-sectoral integration, and
investment in digital infrastructure.

Ukrainian companies are integrating digital technologies into various areas of their
activities. Data analytics and Al improve the efficiency of operations and strategic decisions, 10T
optimizes production and logistics, RPA automates routine processes, and digital platforms and
mobile services increase customer loyalty and open up new sources of revenue. The comprehensive
application of digital solutions ensures the simultaneous achievement of economic, managerial, and
organizational effects, which strengthens the competitive position of enterprises.

The implementation of digital solutions in business processes is often accompanied by a
number of complex problems that can slow down or complicate digital transformation:

1) Financial barriers are among the most significant. High capital investments in
software, hardware, digital infrastructure development, and staff training can place a significant
burden on a company's budget, especially for small and medium-sized companies.

2) Organizational barriers are related to internal resistance to change among employees,
low levels of digital culture, and insufficient digital skills among staff. Distrust of new technologies,
lack of motivation to learn them, and resistance to process reorganization can significantly slow
down the integration of digital solutions and reduce the effectiveness of transformation.

3) Technical barriers include the complexity of integrating new systems with existing
ones, the incompatibility of different software solutions, insufficient infrastructure scalability, as
well as cybersecurity, data protection, and data integrity issues. The lack of standardized data
exchange protocols and difficulties in managing digital infrastructure can lead to disruptions in
business processes.

4) Regulatory barriers arise due to the lack of clear rules and standards for the digital
economy, as well as a legal framework for data processing and storage, electronic document
management, and interaction with government services. Imperfect legislative regulation creates
risks for business and requires additional costs for legal support of digital processes [5, 12].

Effective implementation of digital solutions requires a comprehensive approach that takes
into account financial, organizational, technical, and regulatory aspects, as well as includes
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systematic planning, staff training, and cybersecurity. Overcoming these barriers is a key factor in
the successful digital transformation of an enterprise and increasing its competitiveness.

Research confirms that overcoming these barriers requires a comprehensive approach that
combines technological, organizational, and managerial solutions [22].

The implementation of digital solutions in business processes affects a wide range of aspects
of enterprise activities, shaping comprehensive economic, managerial, and organizational results:

1) Economic effects manifest themselves in reduced operating costs through the
automation of routine processes, optimization of material and labor resources, minimization of
errors, and faster data processing. The introduction of digital systems allows companies to increase
margins and overall profitability, as technologies accelerate customer service, improve service
quality, and facilitate the opening of new monetization channels.

2) The management effects of digitalization are associated with increased transparency
of management decisions and the ability of management to respond quickly to changes in the
external environment. Digital tools provide access to real-time analytics, ensure data integration
between departments, and reduce the time required to prepare and make strategic decisions. This
enables companies to plan their activities more accurately, predict risks, and improve the quality of
corporate governance.

3) The organizational effects of digital transformation include the formation of a digital
culture focused on innovation, openness to change, and continuous development. Companies invest
in improving the digital skills of their staff, which contributes to the development of skills in
working with new technologies, analytical thinking, and flexible approaches to task completion. As
a result, organizational structures are improved, and adaptive and flexible business models are
implemented, allowing companies to respond more effectively to market challenges, accelerate
internal processes, and maintain a high level of competitiveness.

The comprehensive effect of digitalization allows companies not only to strengthen their
current competitive positions, but also to create fundamentally new opportunities for business
development. By integrating digital solutions, companies expand access to data, increase the level
of automation, accelerate management decision-making, and reduce dependence on external market
fluctuations. The practical experience of leading global corporations that actively implement
innovative technologies demonstrates the growth in efficiency, scalability, and flexibility of
business models. At the same time, examples from Ukrainian enterprises show that digitalization is
becoming a key tool for overcoming economic, logistical, and operational challenges caused by the
turbulence of the national market. A set of empirical results confirms that digital transformation
generates sustainable strategic advantages, accelerates innovative development, and opens up access
to new segments and forms of competition for enterprises [10].

Discussion. The results of the study confirm that digital transformation acts as a systemic
and multidimensional driver of business competitiveness rather than a purely technological upgrade.
The findings are consistent with the dominant approaches in contemporary research, which interpret
digital transformation as a strategic process encompassing technological, organizational, and
managerial changes [20; 23; 24]. Unlike automation and digitalization, which primarily focus on
efficiency gains within existing processes, digital transformation reshapes business models, value
creation mechanisms, and competitive positioning, as demonstrated by the comparative analysis
presented in this study.

The discussion of research results highlights a strong convergence between theoretical
propositions and empirical evidence. In line with international studies [2; 19; 25], the analysis
confirms that enterprises actively integrating digital technologies achieve higher adaptability,
innovation capacity, and resilience under conditions of market volatility. At the same time, the
findings expand existing research by demonstrating that competitiveness gains arise not from the
isolated implementation of individual technologies, but from their coordinated and strategic
combination. Big data analytics, artificial intelligence, cloud solutions, digital platforms, and 10T
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technologies generate the greatest effect when embedded into an integrated digital transformation
strategy rather than applied fragmentarily.

An important contribution of this research lies in the comparative assessment of traditional
and digital approaches to measuring enterprise competitiveness. While classical methods remain
relevant for evaluating financial stability and market position, the study supports the argument that
they are insufficient in the digital economy [1; 18]. The inclusion of digital maturity indicators,
innovation metrics, and technology integration levels provides a more comprehensive
understanding of an enterprise’s competitive potential. This finding aligns with the conclusions of
studies emphasizing the growing role of digital indicators and maturity models in strategic
management [17; 21].

The discussion also confirms the critical role of human capital and digital culture in
achieving sustainable transformation outcomes. Consistent with prior research [4; 15; 16], the
results demonstrate that technological investments alone do not guarantee competitiveness gains.
Enterprises with developed digital competencies, openness to innovation, and a data-driven
management mindset are significantly more successful in leveraging digital tools. This reinforces
the view that digital transformation should be regarded as a socio-technical process, where
organizational readiness and cultural factors are as important as technological infrastructure.

The analysis of international and Ukrainian business practices provides additional insights
into contextual differences in digital transformation outcomes. While global corporations benefit
from scale effects, advanced infrastructure, and access to investment capital, Ukrainian enterprises
demonstrate adaptive and flexible transformation models under resource constraints [5; 12; 22].
These findings contribute to the discussion on digital transformation in transition economies, where
competitiveness is often shaped by the ability to creatively combine limited resources with targeted
digital solutions.

At the same time, the discussion reveals a number of persistent barriers that limit the
effectiveness of digital transformation. Financial constraints, organizational resistance,
technological integration challenges, and regulatory uncertainties remain significant obstacles,
particularly for small and medium-sized enterprises. These barriers correspond with those identified
in previous studies [5; 12; 22], confirming that digital transformation requires not only corporate-
level initiatives but also supportive institutional and regulatory frameworks.

Overall, the discussion underscores that digital transformation generates competitive
advantages through cumulative and reinforcing effects: improved operational efficiency, enhanced
decision-making quality, increased customer orientation, and accelerated innovation cycles. The
findings suggest that enterprises achieving higher levels of digital maturity are better positioned to
sustain competitiveness in dynamic and uncertain environments. This supports the broader
conclusion that digital transformation should be treated as a long-term strategic priority rather than
a short-term technological project.

Conclusions. The study showed that digital transformation is becoming a key factor in
improving the efficiency, adaptability, and competitiveness of enterprises. Analysis of scientific
sources and practical experience indicates the significant role of digital technologies in shaping new
business models, optimizing internal processes, increasing productivity, and developing an
innovative culture in companies.

A summary of the research results allows us to conclude that the effective integration of
digital solutions into business processes contributes to the simultaneous achievement of economic,
managerial, and organizational effects. Global and Ukrainian companies demonstrate different
models of digital transformation, including the use of Big Data, Al, 10T, RPA, cloud services,
digital platforms, and blockchain technologies. The greatest effect is achieved through a
comprehensive combination of these technologies, which allows for the optimization of resources,
increased accuracy of management decisions, increased profitability, and strengthened market
positions.
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The prospects for the development of digital technologies in business are determined by a
number of key trends that are radically changing the ways of creating value, managing resources,
and interacting with the market. The use of artificial intelligence (Al) and machine learning is
expected to expand further to automate routine and complex analytical processes, forecast demand,
personalize offers, and optimize strategic decisions.

The spread of the Internet of Things (IoT) and smart devices creates conditions for
continuous monitoring of production and logistics processes, increasing productivity, reducing
downtime, and rational use of resources.

The development of cloud services and the “Everything as a Service” (XaaS) model
provides enterprises with scalable infrastructure and flexible digital tools, enabling them to quickly
introduce new products and services, reduce capital expenditures, and adapt to changing market
conditions. The integration of digital platforms and ecosystems contributes to the formation of
network effects, bringing customers, partners, and suppliers together into a single interactive
structure that stimulates the development of new business models, ensures synergy, and enables
rapid scaling.

The coming years are expected to be characterized by accelerated digitization of key
business processes, the introduction of intelligent management systems, the expansion of real-time
analytics, and increased transparency of corporate operations. At the same time, technological
developments will help strengthen the competitive position of companies, create new sources of
revenue, and improve the effectiveness of strategic management in a rapidly changing market.

The forecast of the impact of digital transformation on the competitiveness of enterprises
indicates that companies that actively integrate digital solutions will gain strategic advantages:
increased adaptability to market changes, accelerated innovation cycles, improved interaction with
customers and partners, and reduced costs and risks associated with operational activities. At the
same time, ignoring digital trends can lead to a loss of market position and reduced
competitiveness.

Recommendations for improving the digital strategy of enterprises involve a comprehensive
approach that combines technological, organizational, and managerial aspects:

1) It is advisable to conduct a systematic audit of existing business processes in order to
identify weaknesses, duplicate operations, and areas where digital optimization is possible. This
allows priorities for technology implementation to be identified and ensures the efficient use of
resources.

2) It is necessary to develop a comprehensive digital transformation strategy that
integrates technological innovations, changes in organizational structure, and improvements in
management practices. Such a strategy should take into account the specifics of the industry, the
size of the enterprise, and the level of digital maturity, as well as ensure the interconnection
between short-term and long-term goals.

3) A key task is to improve the digital competencies of staff and shape a corporate
digital culture. This includes training employees to work with new technologies, developing
analytical thinking skills, critical data evaluation, and digital process management. Involving staff
in change increases the organization's adaptability and reduces resistance to transformation.

4) Innovative technologies should be introduced gradually, testing their effectiveness in
pilot projects and scaling up successful solutions. This approach reduces risks, allows tools to be
adapted to the specifics of the business, and ensures operational stability during transformation.

5) The use of digital platforms, data analytics, and monitoring tools ensures greater
transparency in management decisions, timely identification of problems, and rapid response to
market changes. This allows for informed strategic decisions, forecasting of market trends, and
strengthening of the company's competitive position.

Overall, the implementation of these recommendations forms the basis for systematic digital
transformation, which ensures the sustainable development of the enterprise, increases its
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efficiency, and enables it to successfully adapt to a rapidly changing business environment. Digital
transformation is not only a tool for optimizing business processes, but also a key factor in strategic
development and ensuring the sustainable competitiveness of enterprises in the current global
economy.
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Bnine nudposoi Tpanchopmanii Ha KOHKYPEHTOCIIPOMOKHICTD Oi3Hecy

Anomayin. CTpiMKU# PO3BUTOK HHUMPOBUX TEXHOJOTIH KapIWHAILHO 3MIHIOE Oi3HEC-MOJEIN, MPAKTHKH
YIPaBJIHHS Ta MEXaHI3MH KOHKYPEHUIT MmianprueMcTB y 1udposiii exoHomili. [{udposa tpanchopmaliisi CTBOPIOE HOBI
MOJJIMBOCTI JIJIsI TIIBUILIEHHS ONepaliifHoi eeKTUBHOCTI, IHHOBaNIHHOTO MOTEHIiady Ta aAanTHBHOCTI MiIPHEMCTB,
0 MPALIOIOTh B YMOBaX HECTaOLIBHOCTI PHHKY Ta €KOHOMIYHOT HEBU3HAYEHOCTI. Y Cy4acHUX €KOHOMIUHHMX YyMOBax
uudposa TpanchopMallist CTae KIIOYOBUM (PaKTOPOM CTAJIOT0 KOHKYPEHTHOI'O PO3BHTKY Ta JIOBTOCTPOKOBOTO PO3BUTKY
6i3Hecy.

IMocranoBka npodiaemu. He3Baxaiounm Ha IIMPOKE BIPOBAPKEHHS LHU(PPOBHUX TEXHOJOTIH, MiINpPHUEMCTBA
4acTO CTUKAIOTHCS 31 3HAUHUMM NpoOJieMaMH MpHW peajli3amii KOMIUIEKCHHX CTparerii nmgpoBoi TpaHcdopmarii.
OparMeHTapHe BHKOPHCTaHHA HU(PPOBUX IHCTPYMEHTIB, OOMEXKEHICTh PECypciB, OIip OpraHi3amiiHUM 3MiHaM Ta
HEAOCTATHE PO3YMIiHHS BIUIMBY HHU(POBHUX TEXHOJNOTIH Ha Oi3HEC-MOJAEN Ta KOHKYPEHTOCIIPOMOXHICTh 3HIKYIOTH
e(eKTUBHICTH iHImiaTUB 3 TpaHchopMariii.

Hepo3p’a3ani acnekTn. Xoua nudpoa tpaHcdopmallisi akTHBHO BUBYAEThCS B HAyKOBIil JliTeparypi, Bce 1ie
Opaky€e KOMIUIEKCHHUX MiJXOJIB /J0 OILHKH 1i BIUIMBY Ha KOHKYPEHTOCIIPOMOXHICTH mMiAnpueMcTB. HenoctaTHbo
JIOCITI/PKEHUMH 3aJIMIIAI0THCS B3a€MO3B'I3KM MK U(PPOBUMH TEXHOJOTISIMH, HU(POBOIO 3pLIICTIO, YIPaBIiHCHKUMHU
MPaKTUKAMU Ta CTIMKMMH KOHKYPEHTHHMH I€peBaramMu, 0COOJIMBO B KOHTEKCTI KpaiH 3 MEepexiJHOI0 €KOHOMIKOI0 Ta
KpaiH, 1[0 pO3BHBAIOTHCA.

Mera crarTi. MeTol0 JOCHI[DKEHHS € OOIpyHTYBaHHA BIUIMBY IMdpoBoi TpaHchopmamii Ha
KOHKYPEHTOCIIPOMOXKHICTE Oi3Hecy Ta BH3HA4YEHHS KIIOYOBMX TEXHOJOTIYHMX 1 YNpPaBIiHCBKUX (akTopis, M0
CTIPHSIOTH MiZBHUIIEHHIO e()eKTUBHOCTI MiANPHUEMCTBA B IN(POBOMY CEPETOBHIIII.

OcHoBHuii mMaTtepian. [JociimkeHHss 0a3yeTbess Ha KOMIUICKCHOMY MIIXO[l, IO MOEAHYE aHall3 HAYKOBUX
JDKeped, MOPIBHUIBHUM aHalli3 Ta CUCTEMaTHYHE y3aralbHEHHsS. Y CTAaTTi PO3TISIAETHCS POIb NU(PPOBUX TEXHOIOTIMH,
nrgpoBoi 3pinocTi, TpaHchopmallii Oi3HeC-MOeNi Ta JIOACHKOT0 Kamitary y GopMyBaHHI KOHKYpPEHTOCIIPOMOKHOCTI
HiAnpueMCcTBa. Y JOCHIPKEHHI CHCTEMAaTH30BaHO KIIOYOBI KOMIIOHEHTH HU(POBOI TpaHcdopmallii Ta BU3HAYEHO X
BIUIMB Ha OmepaiiiHy e(eKTHBHICTb, IHHOBALIiHY AisJIbHICTD Ta KOHKYPEHTHE MO3UI[IOHYBaHHS ITiJIIPHEMCTB.

BucnoBku. [{udpposa tpanchopmaitist IiATBEPAKYETHCS SIK CKIAIHHUNA 1 6araTOBUMIpHHIA MPOILIEC, 10 F'EHEPYE
KOHKYPCHTHI TepeBard 3aBIsSKA KyMYJISATHUBHHM e(eKTaM, BKJIFOUYAIOYM ITiJBUIICHHS €()EKTUBHOCTI, MOJIMIICHHS
SIKOCTI MPUHHATTS pillleHb, TOCUJICHHS Opi€HTAlii Ha KII€HTAa Ta MPUCKOPEHHs IHHOBALIHUX mpoueciB. Pe3ynbratn
JOCIIDKEHHS MOXYTh OYyTH BHKOPUCTaHI Uil BJOCKOHAQJICHHS IPAaKTUK CTPATETiYHOTO YIPaBIiHHS, PO3pOOKH
epeKTUBHUX cTparerii mudpoBoi TpaHchopmalii Ta 3MIIHEHHS KOHKYPEHTOCHPOMOXHOCTI MiANPHEMCTB Yy
JUHAMIYHUX EKOHOMIYHHX YMOBaX.
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Abstract. Digital transformation of marketing in Ukraine is a strategic factor in business adaptation to
post-conflict recovery, economic instability, and shifting consumer behavior. The study focuses on the role of
business analytics, artificial intelligence, mobile platforms, and personalized strategies in shaping a new
promotional model.

Problem statement. The core issue lies in fragmented implementation of digital tools, unequal access
to analytics, and insufficient adaptation of marketing strategies to Ukraine’s cultural and regulatory context.
Enterprises face rising customer acquisition costs, demographic decline, and increased price sensitivity.

Unresolved aspects. Key challenges include limited cross-channel data integration, low analytical
maturity among SMEs, and difficulties in complying with personal data protection regulations. The impact of
government support, mobile commerce, and emotional content on promotional effectiveness requires further
analysis.

Purpose of the article. To substantiate the strategic role of business analytics in transforming
marketing practices of Ukrainian enterprises and propose an adaptive digital promotion model that accounts
for technological, regulatory, and behavioral factors.

Presentation of the main material. The article analyzes campaign performance indicators
(conversion, LTV, ROI), sector-specific applications of analytics in e-commerce, pharmaceuticals, and social
commerce. It examines the influence of video content, micro-influencers, chatbots, and Al platforms on
customer engagement. Special attention is given to regulatory constraints, mobile-first strategies, and unified
data systems.

Conclusions. Digital transformation of marketing in Ukraine enhances promotional effectiveness,
strengthens business adaptability, and fosters long-term competitiveness. A comprehensive analytics
approach enables enterprises to navigate uncertainty and achieve sustainable growth in both domestic and
international markets.
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Introduction. In the context of post-conflict recovery, economic instability, and intensified
digital competition, Ukrainian enterprises are compelled to modernize their marketing strategies to
ensure resilience and sustainable growth. Rising cost-per-click, demographic decline, and increased
consumer price sensitivity necessitate a shift from traditional promotion to data-driven approaches.
Business analytics has become central to this transformation, enabling real-time personalization,
predictive modeling, and multichannel synchronization. The integration of Al tools, mobile-first
strategies, and unified analytics systems enhances campaign effectiveness, customer retention, and
budget optimization across key sectors such as e-commerce, pharmaceuticals, and logistics.

At the same time, Ukrainian marketers must navigate regulatory constraints, uneven digital
infrastructure, and cultural factors influencing consumer trust. Governmental initiatives like the
SME Strategy 20242027 aim to close the digital gap, while the growing role of video platforms,
micro-influencers, and social commerce reshapes the promotional landscape. This study examines
the impact of business analytics on marketing transformation in Ukraine, proposes a classification
of key drivers, and offers a framework for developing adaptive, performance-oriented strategies in
the evolving digital economy.

Literature Review. The transformation of marketing strategies in Ukraine under conditions
of digitalization and post-conflict recovery is a multidimensional process that integrates
technological, behavioral, and institutional factors. Recent studies emphasize the need for
comprehensive analytical frameworks that reflect both macroeconomic shifts and micro-level
business dynamics.

Chepelyuk M. 1. (2025) proposes a balanced model of digital resilience, combining Al-
powered personalization with traditional branding tools. The author highlights the role of
omnichannel marketing and systemic analysis in adapting promotional strategies to wartime
constraints and consumer volatility. Her work underscores the importance of integrating innovation
with cultural relevance to maintain brand trust.

Moroz O., Korobchenko V., and Tonkoshkur M. (2024) examine the behavioral impact of
digital technologies on Ukrainian consumers. Their study demonstrates that the rise of mobile
platforms and social networks has rendered traditional marketing approaches less effective,
prompting a shift toward automated, personalized campaigns. The authors provide empirical
evidence of the effectiveness of tools like Google Performance Max in increasing ROI and
customer engagement.

Zhehus O. and Illyashenko O. V. (2023) focus on the strategic role of marketing analytics in
business recovery. They argue that rapid decision-making, scenario modeling, and proactive
campaign management are essential for survival in volatile environments. Their work introduces a
framework for identifying breakthrough transformations in business models and marketing
processes, emphasizing the need for critical thinking and adaptive analytics.

Miroshnychenko V. (2024) explores the intersection of digitalization and European
integration in shaping Ukraine’s advertising sector. Her study identifies key digital tools—SMM,
content marketing, Al, and big data—as drivers of efficiency and competitiveness. The proposed
implementation algorithms offer practical guidance for SMEs and startups navigating the digital
transition.

Alaverdyan L. and Romanenko O. (2020) analyze the structure of successful marketing
strategies in Ukraine’s digital economy. Using deep interviews and social media research, they
identify core instruments for small and medium enterprises, including socially responsible
marketing and internet technologies. Their findings highlight the importance of flexibility and
responsiveness in adapting to external risks.

Poyta 1., Mosiichuk I., and Kalinichenko O. O. (2023) assess the current state and
development prospects of digital marketing in Ukraine. Their research emphasizes the role of the 4P
model in online environments and identifies key advantages of digital tools—cost efficiency,
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audience reach, and real-time analytics. The authors stress the need for rapid adaptation and internal
capacity building to maintain market positions.

Baardman L. et al. (2021) present a case study on the use of business analytics to optimize
sales promotions. Their work outlines the full cycle of data collection, modeling, and
recommendation generation, offering a replicable methodology for Ukrainian retailers seeking to
enhance promotional effectiveness.

Kasyanyuk S. and Kasyanyuk O. (2023) provide a conceptual overview of business analytics
as a cross-disciplinary field. They emphasize its growing importance in Ukraine, noting the need for
contextual adaptation to local market conditions, infrastructure levels, and cultural factors. Their
study advocates for the strategic use of analytics to improve decision-making, resource allocation,
and risk management.

Collectively, these studies demonstrate that the transformation of marketing strategies in
Ukraine depends not only on technological adoption but also on analytical maturity, regulatory
adaptation, and cultural resonance. The integration of Al, predictive analytics, and unified data
systems into marketing processes is essential for building resilience, enhancing personalization, and
sustaining competitiveness in Ukraine’s evolving digital economy.

Purpose, objectives and research methods.The purpose of the study is to substantiate the
strategic role of business analytics in transforming marketing practices of Ukrainian enterprises
under conditions of post-conflict recovery, economic instability, and accelerated digitalization. In a
context marked by rising competition, consumer price sensitivity, and technological disruption,
marketing requires a comprehensive analytical framework that integrates performance metrics,
technological adoption, regulatory constraints, and cultural factors.

Achieving this purpose involves solving the following research objectives:

— to analyze key performance indicators (conversion rates, ROI, customer lifetime value) that
reflect the effectiveness of data-driven marketing strategies;

— to examine sectoral applications of business analytics in e-commerce, pharmaceuticals,
logistics, and social commerce under wartime and economic constraints;

— to assess the impact of external factors—regulatory frameworks, governmental support, and
digital infrastructure—on the scalability and effectiveness of marketing analytics;

— to characterize emerging trends such as Al-powered personalization, chatbot automation,
and livestream shopping in shaping consumer engagement and brand loyalty;

— to evaluate risks and limitations associated with uneven digital adoption, data protection
compliance, and cultural trust in digital platforms.

The study applies methods of system analysis, comparative benchmarking, structural
diagnostics, expert evaluation, and inductive generalization. The methodological framework is
based on an interdisciplinary approach that combines marketing analytics, digital strategy,
behavioral economics, and public policy analysis. This enables a comprehensive understanding of
both quantitative indicators and qualitative transformation drivers shaping the digital marketing
landscape in Ukraine.

Results. Digital transformation in marketing represents a fundamental shift in how businesses
engage with customers through the integration of advanced technologies like artificial intelligence,
data analytics, and automation across all marketing processes. By 2025, this evolution has
accelerated dramatically, with Al now powering up to 95% of customer interactions and enabling
unprecedented levels of personalization at scale. For Ukrainian businesses, this transformation has
become not just advantageous but essential, as they navigate economic challenges while seeking to
maintain competitiveness in both domestic and international markets (Digital Transformation in
Marketing 2025: Unlock Growth - Creative & Digital Solutions, 2025). This strategic imperative is
further reinforced by the measurable acceleration of Ukraine’s marketing landscape (Nitsenko &
Tsukanov, 2014; Nitsenko & Mykhaylova, 2018). Despite ongoing macroeconomic and geopolitical
challenges, advertising budgets have grown by 12% in USD terms, while competition for online
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visibility has intensified, evidenced by a 53% increase in cost-per-click. Ukrainian businesses are
actively expanding into new digital markets and optimizing processes to achieve their target of 11%
year-over-year revenue growth. These efforts unfold amid demographic decline and currency
pressures, which render consumers increasingly price-sensitive and promotion-focused, thereby
reshaping marketing strategies and digital approaches (Ukrainian eCommerce Trends in H1 2025,
2025).

Between 2023 and 2025, video content became the leading format, with TikTok and
Instagram Reels as key channels for brands targeting Ukrainian consumers. This shift is reflected in
60% of purchases being made on mobile devices and a 25% increase in online spending in 2024.
The integration of shopping features into social platforms has enhanced social commerce,
facilitating smoother paths from discovery to purchase for tech-savvy Ukrainians. Table 1
summarizes the impact of video platforms, Al tools, and influencers on marketing strategies.
(Ukraine Online Advertising Market, 2024).

Table 1. Trends and impact of digital platforms and technologies

Platform/Technology Trend Impact on Ukrainian Marketing
Video Platforms (TikTok, Instagram Dominant content format Essential for engagement and brand
Reels) awareness
Al Tools (ChatGPT, Google Gemini, Rapid adoption Reshaping campaign management and
HAPP Al) content personalization
Social Commerce Integration of shopping Creating seamless purchase pathways
features
Micro/Nano Influencers Growing prominence Delivering authentic engagement with
local audiences

Source: constructed using (Ukraine Online Advertising Market, 2024)

The technological landscape is shaped by both international and domestic actors. Leading
marketing technology platforms such as alison.ai, gohighlevel.com, peerclick.com, and
clickcease.com have gained traction among Ukrainian marketers. In parallel, local agencies like
Netpeak, Promodo, and UAMASTER have emerged as industry leaders, offering comprehensive
services across SEO, content marketing, PPC, and social media management. Instagram remains
central to digital campaigns, with its advertising reach encompassing over 31% of the Ukrainian
population as of early 2025 (Top Social Media Marketing Agencies in Ukraine, 2025). However,
the adoption of digital marketing varies significantly by business size. While nearly 70% of large
firms maintain an active website presence, this figure drops to approximately 50% for medium-
sized businesses and less than 33% for small enterprises. This digital divide underscores persistent
challenges in the broader adoption of digital marketing strategies across Ukraine. Nevertheless,
digital advertising expenditure has rebounded sharply since the post-invasion period, with notable
increases across banner and video ad formats as businesses expand their digital budgets to sustain
revenue growth in a challenging economic environment.

Governmental support has played a pivotal role in accelerating digital transformation,
particularly for SMEs. Initiatives such as the SME Strategy 2024-27 aim to close the digital gap
and enhance competitiveness. Despite these efforts, overall digital business activity in Ukraine
remains below OECD averages, indicating substantial room for growth. With over 56% of
Ukrainians actively using social media in 2025 and every second e-commerce purchase now
accompanied by social media engagement, the potential for further digital marketing expansion is
significant. Businesses are increasingly focusing on personalized, immersive, and culturally
resonant advertising to build trust and brand loyalty among price-sensitive consumers navigating
economic uncertainties (Ukraine’s Tech Landscape, 2025).

Business analytics has become essential for promotion strategies in Ukraine's digital
landscape, enabling companies to gather and analyze customer data from diverse sources, including
internal data and public registries. This extensive data collection aids marketers in understanding
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consumer behavior and market trends. Businesses employ advanced statistical analysis, machine
learning, and data visualization to convert raw data into actionable insights, enhancing campaign
performance and ROI. Kaschena et al. (2024) view business analytics as a strategic tool for data
integration and informed decision-making. The use of interactive dashboards, like Tableau and
Power BI, for real-time metrics tracking is prevalent. Al platforms, including ChatGPT and HAPP
Al, facilitate content creation and customer interaction, contributing to a growing business
intelligence market in Ukraine projected to exceed $230 million by 2025 (Top tools for Data
Analytics in 2025, 2025).

These sector-specific applications and their measurable outcomes are clearly illustrated in
Table 2, which highlights how data-driven strategies have impacted e-commerce, pharmaceuticals,
and social commerce.

Table 2. Data-driven strategies and their impact across key business sectors (2024—-2025)
Sector Data-Driven Strategy Results (2024-2025)

E-commerce 15% increase in digital ad budgets, 25% growth in online shopping volume, 19% of
auction-based advertising companies reporting increased sales

Pharmaceutical Performance-driven campaigns 23% revenue increase, 12% growth in PMax
(PMax), focus on high-margin campaign budgets
products

Social Commerce Shoppable posts, stories, chatbot Increased impulse buying, enhanced
automation personalized engagement with younger

consumers

Source: constructed using (Top tools for Data Analytics in 2025, 2025)

Alongside technological adoption, Ukrainian marketing operations are shaped by strict
regulatory frameworks. Data processing follows stringent verification and standardization
procedures to ensure accuracy and compliance with local laws. Unlike Western markets operating
under GDPR, Ukraine's data protection laws often require explicit written consent for personal data
usage, mandate transparency about data purpose, and impose robust notification requirements.
These regulatory distinctions shape how Ukrainian businesses approach data collection and
utilization in their promotion strategies, necessitating careful attention to compliance while still
leveraging data for competitive advantage. This aligns with Ryzhykova et al. (2024), Nitsenko &
Tsukanov (2016) and Nitsenko (2016), who emphasize that digitalization transforms business
models and introduces new regulatory risks affecting tax policy, reporting standards, and data
security.

Moreover, the application of business analytics reflects a nuanced understanding of local
consumer preferences. Data insights reveal that Ukrainian consumers demonstrate stronger trust in
locally validated advertising and exhibit some hesitation toward e-commerce compared to global
averages. In response, successful campaigns integrate these cultural insights with data-driven
approaches, combining advanced analytics with targeted messaging that resonates with local values.
This adaptation has proven particularly effective in the rapidly growing mobile commerce sector,
where 60% of purchases now occur via mobile devices, prompting businesses to prioritize mobile-
first analytics and campaign optimization (Horizon Europe, 2025).

Building on this foundation, Ukrainian businesses are increasingly integrating data from
diverse channels into unified analytics systems. These systems create comprehensive views of
customer journeys and enable more effective decision-making. Integration involves synchronizing
information from online stores, physical retail locations, social media platforms, mobile
applications, and customer service interactions into centralized data management platforms. Best
practices include ensuring real-time data consistency between online and offline sales channels,
integrating popular local payment and delivery services like LigPay and Nova Poshta, and
maintaining active engagement across prevalent social media platforms. These operational and
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performance benefits are clearly illustrated in Figure 1, which presents sector-specific examples of
how unified analytics systems have improved conversion rates and lead generation across retail,
cryptocurrency, and logistics (Uykypua O. ta in., 2018; Negovska, Nitsenko, & Ponomareva,
2023).

Crypto
Conversion
58% rise in
leads
Retail Logistics
Conversion Leads
2x increase in 150% boost in
sales leads

Analytics
Strategy

Data-driven business
optimization

Figure 1. Impact of Analytics Strategy on Business Performance Improvement

Unified analytics significantly enhance conversion rates. ARGO, a Ukrainian clothing retailer,
doubled its conversion rate via integrated analytics identifying usability barriers. A Ukrainian
cryptocurrency merchandise store saw a 58.19% increase after using analytics tools to align visitor
expectations with offerings. A logistics company experienced an 89% uplift in form conversions
and a 150% rise in leads, showcasing the benefits of data-driven enhancements in customer
journeys (How you can increase your eCommerce website’s conversion rate non-stop, 2025).

Customer retention has also benefited from unified analytics. As Ukrainian companies face
rising acquisition costs and declining new buyer numbers, advanced analytics systems have enabled
a shift from basic email triggers to sophisticated segmentation and personalized marketing
strategies. By harnessing big data and artificial intelligence, these companies can predict churn,
deploy targeted retention campaigns, and match the right products and price points to individual
consumers at optimal moments. Top-performing brands report up to 25-30% increases in customer
lifetime value, positioning analytics adopters at a clear advantage over competitors less committed
to data integration (Hitenko B.C., I'orons M.M., 2018).

Recent trends in Ukrainian digital marketing highlight a shift towards emotional engagement,
automation, and predictive intelligence. Authentic brand storytelling is replacing polished
messaging, emphasizing emotional transparency, cultural relevance, and relatable narratives.
Collaborations with local micro and nano influencers on platforms like Instagram and TikTok are
effective for building trust. Automation through chatbots and Al virtual assistants enhances
customer interactions and personalizes experiences. Major retailers, including Foxtrot and
Epicenter, utilize advanced language models like GPT-4 and ChatGPT for optimizing processes and
tailored marketing. Financial institutions like ICU have created innovative Telegram chatbots for
consultations and transactions, while Ukraine's national language model aims to boost security and
cultural relevance.

These evolving practices are clearly summarized in Table 3, which outlines the defining
features and business impact of authentic storytelling, automated solutions, and predictive analytics
in Ukraine’s digital marketing landscape.
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Table 3. Emerging Marketing Trends and Their Business Impact
Trend Key Features Business Impact

Authentic Brand Human-centered narratives, micro- Deeper emotional connections, increased

Storytelling influencer partnerships, cultural relevance | trust, stronger community loyalty

Automated Solutions Al chatbots, virtual assistants, livestream | Enhanced customer service, operational
shopping integration efficiency, personalized interactions at scale

Predictive Analytics Real-time audience segmentation, Improved engagement rates, higher ROI,
automated campaign optimization, hyper- | proactive marketing interventions
personalization

Predictive analytics represents perhaps the most transformative trend in Ukrainian digital
marketing, powered by Al platforms like GPT-40, Google Gemini, and specialized machine
learning tools. Ukrainian marketers are increasingly deploying sophisticated models that process
streaming data to anticipate customer behaviors and automatically adapt campaigns in real-time.
These systems integrate transaction histories with contextual and sentiment data to deliver hyper-
personalized experiences across channels. The implementation of event-driven architectures enables
marketers to act on insights immediately, replacing manual campaign adjustments with proactive,
automated interventions that optimize budget allocation and maximize revenue generation
(Bertram, 2025).

Livestream shopping in Ukraine is gaining traction within the evolving e-commerce
landscape, leveraging the country's high internet penetration, tech-savvy population, and investment
in e-commerce infrastructure. Businesses are exploring real-time shopping experiences that merge
entertainment, product demos, and instant purchases, aided by a cost-effective IT talent pool and
supportive digital policies. This shift enhances local marketers' competitive edge in deploying
advanced solutions. Concurrently, business analytics are transforming Ukrainian promotional
strategies, moving away from traditional methods towards integrated digital campaigns. As
competition rises, analytics enables precise budget optimization, personalized customer offers, and
deeper client relationships, essential for stabilizing revenue amid increasing customer acquisition
costs. Analyzing customer journeys facilitates effective multichannel coordination, integrating paid
advertising, SEO, social media, and marketplace tactics to maximize outreach while minimizing
acquisition expenses.

The most successful data-driven promotion campaigns in Ukraine from 2023 to 2025 have
demonstrated the power of analytics across diverse sectors. Agricultural producers, particularly in
the berry industry, have leveraged analytics to optimize social media content and campaign
targeting for international audiences, achieving measurable ROI improvements. E-commerce
businesses have excelled by implementing Al-powered personalization and predictive analytics to
segment audiences and anticipate consumer behaviors, significantly enhancing engagement and
retention rates. These best-in-class campaigns share common elements: real-time content
adjustment capabilities, feedback-driven learning cycles, and authentic localization that resonates
with Ukrainian cultural nuances—all powered by sophisticated data analytics systems (Kvasova et
al., 2025).

Ukraine’s digital marketing landscape is increasingly shaped by Al-powered personalization,
automation, and immersive content experiences. The country’s strong IT talent pool and supportive
policy environment place Ukrainian marketers at the forefront of these innovations. With a growing
share of advertising workflows managed by Al, businesses are transitioning from manual
segmentation to scalable, data-driven campaigns. The digital ecosystem continues to evolve around
conversational search interfaces, privacy-first strategies based on first-party data, and AR/VR-
enhanced engagement. Ukraine’s unique blend of technical expertise, cost efficiency, and rapid Al
adoption provides a competitive advantage in the global digital marketing arena, driving ongoing
innovation and measurable performance gains.
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Discussion. The research results confirm that the transformation of marketing strategies in
Ukraine is driven by a combination of technological adoption, analytical maturity, regulatory
adaptation, and cultural resonance. Despite economic instability, demographic decline, and war-
related disruptions, Ukrainian enterprises demonstrate resilience through the integration of Al-
powered personalization, predictive analytics, and unified data systems. These tools enable real-
time campaign optimization, customer retention, and budget efficiency across key sectors such as e-
commerce, pharmaceuticals, logistics, and social commerce.

Chepelyuk (2025) emphasizes that digital resilience requires a balance between innovation
and cultural relevance. Her findings support the need for omnichannel strategies that adapt to
consumer volatility and wartime constraints. Moroz, Korobchenko, and Tonkoshkur (2024)
highlight the behavioral shift among Ukrainian consumers, noting that mobile-first platforms and
social networks have rendered traditional marketing approaches less effective. Their conclusions
align with the observed rise in automated, personalized campaigns and the growing importance of
tools like Google Performance Max.

Zhehus and lllyashenko (2023) argue that marketing analytics plays a strategic role in
business recovery, enabling rapid decision-making and adaptive campaign management. Their
framework reinforces the importance of scenario modeling, proactive interventions, and real-time
feedback loops in volatile environments. Miroshnychenko (2024) explores the intersection of
digitalization and European integration, identifying key digital tools—such as SMM, content
marketing, and big data—as drivers of efficiency and competitiveness. Her proposed
implementation algorithms offer practical guidance for SMEs and startups navigating the digital
transition.

Kaschena, Ostapenko, and Veliieva (2024) view business analytics as a strategic instrument
for data integration, risk reduction, and informed decision-making. Their work supports the
widespread use of interactive dashboards and Al platforms in Ukrainian marketing operations,
particularly for campaign monitoring, customer segmentation, and ROI optimization. Similarly,
Ryzhykova, Birchenko, and Ostapenko (2025) emphasize that digitalization transforms business
models and introduces new regulatory risks, particularly in tax policy, reporting standards, and data
security. These findings underscore the need for compliance-oriented strategies that balance
innovation with legal accountability and data protection.

The study also highlights the growing role of authentic brand storytelling, micro-influencer
engagement, and livestream shopping in shaping consumer trust and emotional connection. As
noted in recent industry reports, Ukrainian consumers increasingly respond to culturally resonant
narratives and personalized experiences, especially in mobile and social commerce environments.
This shift requires marketers to integrate behavioral insights with advanced analytics to deliver
relevant, timely, and emotionally compelling content.

Overall, the discussion supports a multidimensional approach to marketing transformation,
where technological tools must be complemented by regulatory awareness, cultural sensitivity, and
strategic planning. Future research should focus on developing integrated frameworks that combine
performance diagnostics with behavioral analytics, compliance modeling, and scenario-based
forecasting. Such models will enable Ukrainian enterprises to navigate uncertainty, enhance
customer engagement, and sustain competitiveness in the evolving digital economy. Moreover,
comparative studies with other post-conflict or emerging markets could provide valuable
benchmarks for assessing the scalability and long-term impact of analytics-driven marketing
strategies.

Conclusions. The conducted research confirms that the transformation of marketing strategies
in Ukraine under conditions of post-conflict recovery and economic instability is a multifactorial
process shaped by technological innovation, analytical maturity, regulatory adaptation, and cultural
resonance. In this context, business analytics has emerged as a strategic instrument for enhancing
campaign effectiveness, customer engagement, and budget optimization.
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Key findings indicate that enterprises integrating Al-powered personalization, predictive
analytics, and unified data systems demonstrate higher adaptability and competitiveness in volatile
market conditions. The use of real-time segmentation, automated campaign optimization, and
mobile-first strategies contributes to measurable improvements in conversion rates, customer
lifetime value, and return on investment.

The analysis of sectoral dynamics and digital adoption trends shows that marketing decisions
are increasingly influenced by regulatory constraints, data protection requirements, and the
availability of governmental support programs. The role of authentic brand storytelling, micro-
influencer engagement, and livestream shopping further reinforces the need for culturally sensitive
and emotionally resonant promotional approaches.

It is concluded that a comprehensive evaluation of marketing transformation should combine
quantitative performance indicators with qualitative assessments of technological integration,
regulatory compliance, and consumer behavior. Future research should focus on developing
integrated frameworks that support scenario-based forecasting, behavioral analytics, and strategic
planning to guide Ukrainian enterprises in navigating digital disruption and sustaining long-term
competitiveness.
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HEpiBHOMY JIOCTyIi 1O aHAJITWUYHUX IHCTPYMEHTIB Ta HEJOCTAaTHIH ajanTanii MapKeTWHIOBUX CTpaTerid 1o
KYJIBTYPHHUX 1 PEryJIiITOPHHUX OCOOJIMBOCTEH YKpaiHCBKOrO pHHKY. IIiIIpHEMCTBAa CTHUKAIOTHCS 3 BUCOKOIO BapTiCTIO
3aJy4eHHs KITi€HTIB, leMOrpadiqHUM CIaJ0M Ta 3pOCTaHHIM I[IHOBOI Yy TJIINBOCTI.

HeBupimeni acmektn mpodievu. /lo KIIOYOBHX BHKIHUKIB HaJeKaTh OOMEKEHA IHTETpamis NaHUX MK
KaHaJlaM{, HU3bKHH PiBeHb aHANITHYHOI 3pinocTi cepex MCII, a Takox CKIIaAHICTh JOTPUMAHHS BUMOT IIIOJO0 3aXHUCTY
MIePCOHATBHAUX MaHWX. BIUIMB Aep)kaBHOI MIATPHMKH, MOOUTEHOI KOMEPIIil Ta eMOIIHHOTO KOHTEHTY Ha €(eKTHBHICTh
MIPOCYBaHHS MOTPeOye MOJANBIIOT0 aHATI3Y.

Merta cratTi. OOrpyHTYBaTH CTpaTeriyHy pojb Oi3HEC-aHATITHKH Yy TpaHchopMamii MapKeTHHTOBHX MPAKTHK
YKpalHChKUX MIiANPUEMCTB Ta 3alpONOHYBaTH aJalNTHBHY MoJelb HU(GPOBOr0 MPOCYBAaHHA 3 YypaxXyBaHHIM
TEXHOJIOTIYHUX, PETYJIATOPHUX 1 MOBEIHKOBUX YNHHHUKIB.

Buxusian ocHoBHOro Martepiamy. Y cTaTTi mpoaHaii3oBaHO NMOKa3HMKH e(eKTHBHOCTI KaMmmaHiii (KOHBepcis,
LTV, ROIl), ocobmuBocTi 3aCTOCYBaHHS aHATITHKH B €JICKTPOHHINA KOMEpIIii, (apMalieBTHII Ta COIiabHIA KOMEpIIii.
Po3risHyTO BIJIMB BiZICOKOHTEHTY, MiKpoiH]ItoeHcepiB, yaT-00TiB Ta mardopm 11 Ha 3anyuenHs kiieHTiB. Okpemy
yBary MpHUIUICHO PETYJIATOPHUM OOMEKEHHAM, MOOUIBHUM CTpATErisiM Ta YHI(IKOBAaHUM CHCTEMaM JIaHHX.

BucnoBku. L{udpposa tpancdopmaniss MapkeTHHTY B YKpaiHi CIIpHs€ MiIBUIICHHIO e()eKTUBHOCTI IPOCYBaHHS,
3MIITHEHHIO aJIalITUBHOCTI Oi3HeCYy Ta ()OpMyBaHHIO JIOBIOCTPOKOBOI KOHKYPEHTOCIIPOMOKHOCTI. KoMIutekcHui mimxizn
JI0 AHAJITUKH JO3BOJIE ITIPHEMCTBAM Kpallle OpIEHTYBAaTHCS B yMOBaX HECTAOUIHLHOCTI, 3a0e3ledyloun CTiike
3pOCTaHHS HA BHYTPIITHHOMY Ta MIXKHAPOAHOMY PUHKAX.

Knrouosi cnoea: yugposa mpancopmayis, 6i3Hec-ananimuka, WMYYHULl [HMeNeKm, NePCOHANI3aYis,
YMpUManHa Kiieumis, Yxkpaina, mapkemunzo068a cmpamezis, NoCMKOHMIIKIMHA eKOHOMIKA.

Kaacudikauin JEL: M31, C55, O33, D83.
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Valuation and accounting of digital assets in the EU: methodological challenges of

MiCAR implementation

Abstract. This article examines the impact of the implementation of the Markets in Crypto-Assets
Regulation (MiCAR) on the methodological foundations of accounting for digital assets in the Member States
of the European Union. Digital assets are characterized by a diversity of legal forms, the absence of an
established accounting model, and valuation dependence on volatile market data, which imposes heightened
requirements for professional judgment and disclosure.

Problem statement. Harmonization of crypto-asset market regulation at the EU level does not
ensure automatic unification of accounting approaches. Discrepancies between the legal classification of
tokens under MiCAR and the recognition and measurement criteria under International Financial Reporting
Standards, as well as differences in national implementation practices, complicate the application of uniform
methodologies. This results in heterogeneous interpretations and creates risks for comparability and
reliability of disclosures.

Unresolved aspects of the problem. The impact of specific elements of national MICAR
implementation on the development of accounting policies, the selection of measurement bases, and the
structure of disclosures relating to digital assets remains insufficiently explored.

Purpose of the article. The objective is to systematize national practices of MiCAR implementation
and to identify their influence on digital asset accounting methodology, as well as to formulate proposals for
addressing emerging challenges and enhancing the comparability of financial reporting.

Presentation of the main material. An analysis of MiIiCAR and guidance issued by EU Member
States, combined with a review of financial disclosures and a systematization of findings, enabled the
integration of regulatory analysis with an empirical comparison of national approaches to MiCAR application
through the lens of their impact on digital asset accounting. It is demonstrated that authorization
requirements for crypto-asset service providers (CASPs), the structure and content of white papers, and
transitional provisions directly affect classification, the selection of measurement bases, and the scope of
disclosures in financial statements, thereby explaining differences in accounting practice across EU
jurisdictions. A dependence of accounting decisions on the legal qualification of assets has been
established, along with strengthened requirements for standardized disclosures and substantiation of
valuation assumptions during the transitional period.

Conclusions. National specificities in MICAR implementation lead to variability in accounting
approaches, reducing comparability and affecting the quality of financial reporting. It has been determined
that transitional mechanisms, in particular, intensify divergences in accounting approaches across
jurisdictions. Although they temporarily facilitate regulatory compliance, they prolong and expand
methodological asymmetry in accounting practices. The practical significance of the study lies in developing
a foundation for harmonizing accounting policies in line with MiCAR, enhancing the substantiation of
assumptions and valuations, and ensuring consistency between information disclosed in white papers and
financial statements. The results may be used by accountants, auditors and regulators to improve digital
asset accounting practices.

Keywords: digital assets, digitalization, accounting policy, European experience, accounting,
valuation, MiCAR, IFRS.
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Introduction. The European experience in the use of digital assets is unique due to the
MacmtabHicTh of regulatory reforms aimed at unifying the legal framework governing the crypto-
asset market within the EU. The adoption of Regulation (EU) 2023/1114 of the European
Parliament and of the Council of 31 May 2023 on Markets in Crypto-Assets Regulation (MiCA)
(ESMA, 2026) established the first comprehensive supranational legal framework at the Union
level. It defines the classification of crypto-assets, sets out disclosure requirements, and establishes
obligations for crypto-asset service providers. The temporal parameters for the application of
specific provisions of MiICA have a direct impact on the development of accounting practices
among European companies. The Regulation was published and entered into force in 2023;
however, the key regulatory requirements became applicable from December 2024, while certain
provisions concerning asset-referenced tokens (ARTS) and e-money tokens (EMTSs) entered into
effect earlier. This differentiation resulted in the phased implementation of accounting procedures
and disclosure practices by entities, which in turn complicated the maintenance of consistency and
comparability in financial reporting during the transitional period.

Supervisory institutions, namely the European Securities and Markets Authority (ESMA)
(ESMA, 2026), the European Banking Authority (EBA) (EBA, 2019), and the European Insurance
and Occupational Pensions Authority (EIOPA) (BaFin, 2023), are responsible for developing
technical standards, issuing guidelines, and shaping regulatory expectations that significantly
influence the interpretation of accounting requirements, risk assessment, and disclosures related to
digital assets. Legislative initiatives in the areas of financial sector digitalization, prudential
supervision, and investor protection are gradually transforming into practical requirements for the
accounting policies of entities. At the same time, a key issue remains the absence of a specialized
International Financial Reporting Standard (IFRS) (IASB, 2025) dedicated to digital assets. Within
the existing IFRS framework, crypto-assets are accounted for under general standards, which leads
to methodological fragmentation. Practice across jurisdictions demonstrates significant differences
in the classification of digital assets as intangible assets, inventories, or financial instruments, as
well as in the selection of measurement bases — historical cost or fair value. Furthermore, not all
types of digital assets are recognized as accounting objects or adequately disclosed in the notes,
resulting in limited comparability of financial reporting indicators and increasing the risk of
subjective judgment in valuation and disclosure processes. Regulatory transformations in the field
of digital asset circulation, together with the existing methodological limitations of accounting
practice, underscore the need for a scholarly reassessment of methodological challenges and of the
experience of the European Union, the results of which are of substantial practical relevance for
Ukraine in the context of the gradual harmonization of its national accounting system with
European approaches.

Literature review. An analysis of the academic literature indicates that the issue of
accounting for digital assets in the European Union is situated at the intersection of digital economy
theory, IFRS, and EU regulatory practice. Existing studies primarily focus on the conceptual
foundations of governance digitalization and the transformation of economic processes that directly
influence accounting approaches to new forms of assets, as noted by Obydiennova T., Vasiliev V.
(2023), Krutova A., Nesterenko O., Koliienko O. (2024). The works of Zetzsche D. and Sinnig J.
(2024, January 26), Babenko M. et al. (2025) highlight the relationship between the digital policies
of financial institutions and market capitalization, thereby emphasizing the importance of the proper
recognition of digital assets in financial reporting. At the same time, bibliometric reviews by Lazea
G.-1., Bunget O.-C., Lungu C. (2024) demonstrate the fragmentation of scholarly approaches to the
accounting treatment of crypto-assets and the absence of an established methodological consensus
regarding their recognition and measurement.

Considerable attention in academic publications is devoted to the analysis of IFRS and their
suitability for accounting for digital assets. Analytical materials prepared by leading consulting
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firms (Muir et al., KPMG, 2024; EY, 2018) emphasize the absence of a specific IFRS standard for
crypto-assets and the need to apply analogies with intangible assets or inventories, which gives rise
to methodological inconsistencies in measurement and disclosure (Semenova, 2025). Scholarly
studies by Dragomir V. (2023), Luo M., Yu S. (2024), Habib N. (2025) critically assess current
practice from the perspectives of relevance, faithful representation, and comparability of financial
information, highlighting issues related to fair value measurement, market volatility, and legal
uncertainty. A distinct research stream comprises works devoted to the disclosure of information on
digital assets in financial and non-financial reporting, particularly in the context of value creation
(Romashko, 2025) and intellectual capital under the implementation of the European Digital
Strategy (Fomina & Semenova, 2025).

A significant body of research addresses the regulatory dimension, primarily in connection
with the implementation of the EU MiCA Regulation. Analytical reports and official publications of
the European Securities and Markets Authority (ESMA) (ESMA, 2026), the European Banking
Authority (EBA) (EBA, 2019), and national regulators, in particular the Federal Financial
Supervisory Authority (BaFin) (BaFin, 2023) and the Financial Markets Authority (AMF) (AMF,
2024), establish the regulatory framework for harmonizing approaches to the classification and
supervision of crypto-assets. In their research, Woxholth J., Zetzsche D., Buckley R., Arner D.
(2023) analyze the impact of MiCA on property rights, market infrastructure, and financial stability,
whereas empirical studies by Conlon T., Corbet S., Oxley L. (2024) assess cryptocurrency market
reactions to EU regulatory initiatives.

Existing publications confirm that the methodological challenges of accounting for digital
assets in the EU stem not only from technical accounting issues but also from a dynamic and multi-
level regulatory environment that continues to evolve. Further research should focus on a systematic
analysis of the impact of specific aspects of MiICAR implementation on the development of
accounting policies in EU Member States, a comparison of national approaches, and the
identification of patterns in their influence on accounting decisions concerning digital assets.
Particular emphasis should be placed on identifying and addressing key methodological challenges
in the areas of classification, measurement, and disclosure, drawing on corporate practice and the
national specificities of individual jurisdictions.

Purpose, objectives and research methods. Mertoro cTaTTi € XapaKTepUCTUKa KIFOYOBUX
METOJIOJIOT1YHMX BUKJIMKIB, TIOB’SI3aHUX 3 OIIHKOIO 1 OyXraJTepchbKUM BiJOOPaXKEHHSM LU(PPOBUX
aKkTUBIB y KpaiHax €Bpomeiicbkoro Coro3y, 3 ypaxyBaHHSM BIUIMBY MOJOXEHb PerimameHty mpo
puaku kpunroaktuBiB (Markets in Crypto-Assets Regulation, MiCAR) i HasiBHOT 00iKOBO1 Ta
PEryJIsTOPHOI MPAKTUKH, a TAKOXK (POPMYBAaHHIM MPOMO3ULIN JJIS X MOJO0TAHHS.

VY nochimpkeHHI BUKOPHCTAHO 3arajbHOHAYKOBI Ta CIElialibHI METOAM Ii3HAHHS, 30KpeMa
aHaJi3, CUHTE3, IHIYKIlis, MEAyKIlis, adCTparyBaHHS ¥ y3arajllbHEHHS, IO 3aCTOCOBYIOTBHCS JUJIS
TEOPETUYHOTO OCMUCIICHHS MpOoOJIeM OLIHKUA Ta OO0JIKYy IHM(POBUX akTHBIB. MeToJ MOPIBHSIHHS
BUKOPHUCTAHO IJIA 31CTaBJIEHHS HOPMATUBHO-IIPABOBUX aktiB €C Ta HarjiisigoBuX HACTAaHOB,
CUCTEMHUW MIAXIM — JJIs JOCHIDKEHHS B3a€EMO3B’SI3Ky MDK PETryJISTOPHHMH BHMOTaMH Ta
00iKOBOIO TIpakTHKOr. KoHTeHT-aHami3 (iHAHCOBOI 3BITHOCTI Ta MPHUMITOK MiANPHEMCTB, SKi
3MIMUCHIOITH omepallii 3 MUuGpoBUMH aKTHBaMH, JaB 3MOTY iAeHTH(IKYBaTH yCTajeHI OOJIIKOBI
MPaKTUKU Ta XapakTepHI MAXOAW 10 TOMaHHS BiAmoBigHOi i1H(opmarti. Jlnsa mormuGieHHs
iHTepnpeTamii pe3ynbTaTiB 1 BpaxyBaHHs NPO(eciiHUX CYyJHKEHb 3aCTOCOBAHO SKICHI METOJH,
30KpeMa aHali3 eKCHepTHUX JyMoK ¢axiBumiB y cdepi ayaury, ¢iHAHCOBOrO Harisgy Ta
KOPITOPATUBHOTO YIIPABJIiHHS, a TAKOXK CIIEHAPHUIN aHAIII3 JIJIsl OLIHKU BIUIUBY PETYJISATOPHHUX 3MiH
Ha 00JIIKOBI pillleHHs Ta 00cAT (PiHAHCOBUX PO3KPHUTTIB.

Research results. The growth of the digital asset market, the expansion of their use,
together with cases of bankruptcy involving major projects and protocols within the crypto
ecosystem, indicate significant financial and operational risks that require a clear regulatory
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response. Increased volatility, the integration of crypto-asset service providers (CASPs), and the use
of stablecoins in financial transactions pose threats to investor protection and macroeconomic
stability. According to global surveys of financial authorities, in 2022, 57% of respondents assessed
the level of consumer risk in the field of digital assets as high or very high, which is twice the
corresponding indicator for other fintech segments (Cambridge Centre for Alternative Finance,
2024, p. 13). In countries with economies in transition, these risks are substantially higher,
rendering inaction by financial authorities in regulating digital assets unacceptable.

In response to the growing challenges, global financial standard-setting bodies, including the
Basel Committee on Banking Supervision (BCBS), the International Organization of Securities
Commissions (I0OSCO), the International Monetary Fund (IMF), and the Financial Stability Board
(FSB), have developed comprehensive recommendations for regulating digital asset activities. In
the EU, regulation is implemented through Regulation (EU) 2023/1114 Markets in Crypto-Assets
Regulation (MiCAR), which establishes a framework for token classification, disclosure
requirements, and the authorization of crypto-asset service providers.

Among EU Member States, Germany stands out for its proactive implementation of the
MiICAR, combined with detailed national regulatory support. The adoption of the Law on
Supervision of Crypto Markets (the Kryptomirkteaufsichtsgesetz, KMAG) at the end of 2024
ensured the integration of the Regulation’s provisions into the national system of financial
supervision and established procedures for its application. A central role in regulating crypto-asset
circulation is played by the Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht), which operates in close coordination with the Deutsche Bundesbank
(BaFin, 2023). This framework is characterized by a clear allocation of supervisory powers, a high
degree of legal certainty for market participants, and the consistent implementation of European
regulatory standards, particularly with respect to crypto-asset issuance, the preparation of disclosure
documents, and investor protection.

The German approach is distinguished by differentiated requirements depending on the
status of market participants and their prior supervisory history, which complicates methodological
uniformity in accounting (Zetzsche & Sinnig, 2024, January 26). Entities providing crypto-asset
services are required to submit white papers and undergo authorization procedures (BaFin, 2023),
thereby establishing a direct link between regulatory expectations and accounting policy. The
absence of unified approaches to the classification of ARTs (asset-referenced tokens) and EMTs (e-
money tokens), as well as differing requirements regarding fair value measurement and disclosure
procedures, underscores the urgency of methodological harmonization in digital asset accounting,
particularly in the context of cross-border operations within the EU. While the level of regulatory
detail and supervisory stringency enhances legal certainty and market transparency, it
simultaneously creates methodological challenges for accountants and auditors in ensuring the
proper presentation of digital assets in financial statements.

A distinctive feature of the German approach is the differentiated regulatory treatment of
market participants depending on their status and the nature of their activities, as well as a
comprehensive system of transitional and simplified procedures. The legislator has provided
separate mechanisms for entities already subject to financial supervision, new crypto-asset service
providers, and companies operating under the previous national regime. At the same time,
considerable attention is devoted to the procedural aspects of authorization, supervision, and cross-
border “passporting” of services, thereby strengthening the administrative discipline of the market
(BaFin, 2023). German practice demonstrates an intention not merely to formally comply with the
requirements of the Markets in Crypto-Assets Regulation, but also to establish a stable and
predictable environment for the development of the digital asset market within the integrated
financial space of the European Union.
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In France, regulation of digital asset circulation combines the requirements of MiCAR with
national rules applicable to digital asset service providers (CASPs), introduced by the legislative
initiative “Plan d’Action pour la Croissance et la Transformation des Entreprises (PACTE)”.
National regulators, namely the Financial Markets Authority (AMF) (AMF, 2024) and the
Supervisory and Prudential Commission (ACPR), establish authorization procedures, requirements
for the preparation of white papers, and disclosure obligations, which directly influence accounting
policies and notes to financial statements. For issuers of asset-referenced tokens (ARTS) and e-
money tokens (EMTS), a detailed description of legal status, asset safeguarding risks, and liquidity
management procedures is mandatory.

In Italy, the Banca d’Italia (Bank of Italy, BI, 2024) and the National Commission for
Companies and the Stock Exchange (CONSOB) (CONSOB & Banca d’Italia, 2025, March 6)
integrate MICAR with national accounting rules, emphasizing compatibility with IFRS and
requirements for transparency in the notes and audit assurance of digital asset valuations. In Austria,
the Finanzmarktaufsicht (FMA) (FMA, 2024, August 7) has defined authorization rules for CASPs,
requirements for internal control systems, and transaction data retention, which directly affect
accounting methodology. In Belgium, the Financial Services and Markets Authority (FSMA)
(FSMA, 2025) has formalized national MiCAR procedures and the list of CASP services, creating
temporary divergences in the comparability of financial reporting with other EU jurisdictions. The
Spanish National Securities Market Commission (CNMV, 2024) and the Authority for the Financial
Markets (AFM) (AFM, 2024), together with the Netherlands Bank (DNB, 2024), emphasize the
integration of MICAR requirements with national risk disclosure standards and authorization
procedures, defining accountants’ responsibilities regarding the presentation of liquidity and the fair
value measurement of crypto-assets in financial statements. The European Securities and Markets
Authority (ESMA) (ESMA, 2025, March 19), with the aim of harmonizing practices, publishes
methodological guidelines on the qualification of crypto-assets as financial instruments and
templates for white papers, thereby significantly reducing methodological fragmentation in
accounting approaches across Member States.

A comparative analysis of official guidelines and decisions of key supervisory authorities in
a number of EU Member States related to the implementation of MiCAR made it possible to
determine how market access procedures (authorization or notification), white paper formats and
requirements, and national transitional mechanisms transform practical approaches to the
classification, measurement, and disclosure of digital assets in financial statements, as well as what
evidence (audit trail) regulators and auditors expect. Table 1 focuses specifically on operational
requirements that have a direct methodological effect on accounting and auditing.

It should be noted that a «white paper», within the meaning of MiCAR, is a mandatory
public disclosure document issued by a crypto-asset issuer (a technical document on the crypto-
asset), containing a description of the project, the legal nature of the token, associated risks,
operational mechanisms, and other material characteristics. Within the MiCAR framework, this
document performs a dual function: it serves as an investor protection instrument through
standardized risk disclosure and, at the same time, as a primary source of data for assessing the
economic substance of the crypto-asset. An analysis of the procedures for its preparation and of
national requirements regarding its structure and content makes it possible to establish a direct link
between regulatory prescriptions and accounting decisions concerning asset classification,
disclosure of professional judgments, and the preparation of explanatory information in the notes to
financial statements. Another important term used in MiCAR is audit trail, which represents a
detailed chronological sequence of records documenting all transactions, data modifications, and
user actions within a system, which is particularly relevant in the IT domain. It ensures transparency
by enabling the tracing of the path from the initial transaction to the final outcome, facilitating the
detection of errors or abuses and supporting compliance with regulatory requirements.
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Table 1. Characteristics of Supervisory Practices and Methodological Implications of the Application of MiCAR in EU

Member States

Country | Competent supervisory | National specificities in  the | White  Paper  Content  and
authority implementation of MiCAR Submission Requirements

Germany | Federal Financial | Full authorisation of crypto-asset | The white paper is submitted to
Supervisory Authority | service providers (CASPs) or | BaFin. Requirements include a
(Bundesanstalt fiir | notification procedures in | description of the economic
Finanzdienstleistungsa | accordance with MiCAR provisions | substance of the token, investor
ufsicht, BaFin); | (Articles 59-63, 60). National rules | risks, legal status, liquidity
German Federal Bank | further specify information | management  mechanisms, and
(Deutsche Bundesbank, | requirements  and procedural | technical  aspects.  Submission
DNB) timelines. format and deadlines are defined in

BaFin guidelines.

France Financial Markets | AMF acts as the competent | AMF has published a standardised
Authority (Autorité des | authority for reviewing white | white paper template with clearly
marchés financiers, | papers and supervising public | defined sections, including the
AMF); Supervisory | offerings; CASP  authorisation | economic description of the project,
and Prudential | procedures are implemented in line | risk models, asset safeguarding
Commission (Autorité | with MICAR, complemented by | mechanisms, corporate information,
de controle prudentiel | national-level guidance. and issuance details. Disclosure of
et de résolution, these elements in the notes to
ACPR) annual financial statements is

expected.

Italy Bank of Italy (Banca | Allocation of competences between | CONSOB provides templates and
d’Italia, BI); National | Bl and CONSOB depending on the | methodological guidance on the
Commission for | category of the crypto-asset; | structure of the white paper,
Companies and the | authorisation or notification under | specifying information that should
Stock Exchange | MIiCAR adapted through national | be aligned with IFRS requirements.
(Commissione decrees, with specified timelines
Nazionale  per le | and procedural requirements for
Societa e la Borsa, | applications.

CONSOB)

Austria Financial Market | FMA conducts CASP authorisation | FMA has published a roadmap for
Authority in accordance with MICAR. The | CASP applicants and requirements
(Finanzmarktaufsicht, procedure includes assessment of | regarding the content of submitted
FMA) organisational structure, internal | documents, with particular

controls, and IT infrastructure | emphasis on the reliability of
supporting digital asset | transaction records and accounting
transactions. systems.

Belgium | Financial Services and | Allocation of powers between | National procedures require
Markets Authority | FSMA and NBB: authorisation and | submission of the white paper in a
(FSMA); National | notification procedures are carried | prescribed format, including
Bank of Belgium | out within the national | disclosure of target jurisdictions for
(NBB) implementation framework; | issuance  and  detailed  risk

submission forms and timelines are | disclosures.
standardised.

Spain National Securities | CNMV  provides guidance for | CNMV has introduced white paper
Market ~ Commission | notification and  authorisation | templates and supports the use of
(Comision ~ Nacional | procedures, including standardised | structured reporting formats
del Mercado de | templates and submission deadlines | (iXBRL, ESMA taxonomies) for
Valores, CNMV) adapted to the national context. certain disclosures to enhance data

comparability.

Netherlands | Authority  for  the | AFM and DNB share competences: | AFM and DNB provide practical
Financial Markets (de | AFM is responsible for licensing | instructions for applications and
Autoriteit ~ Financiéle | most CASPs, while DNB maintains | white paper submissions.
Markten, AFM) and | supervisory registers; MICAR | Registered operators are granted
the Netherlands Bank | provisions are applied in phases | additional transition periods for
(de Nederlandsche | with defined deadlines. adaptation.
Bank, DNB)

Source: prepared by the author on the basis of (AFM, 2024; AMF, 2024; BaFin, 2023; Bank of Italy, 2024; Cambridge Centre for
Alternative Finance, 2024; CNMV, 2024; CONSOB, 2025; DNB, 2024; EBA, 2019; ESMA, 2025; ESMA, 2026; FMA, 2024; FSMA,

2025)
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Regulatory unification at the EU level is accompanied by significant variability in practical
implementation. Differences are observed in the degree of detail of information requirements, the
procedural architecture of authorization, the role of supervisory authorities, and the level of
formalization of the linkage between regulatory disclosures and financial reporting. These features
directly affect the development of accounting policies, in particular the classification of digital
assets, the selection of measurement bases, and the scope of required disclosures.

At the same time, the impact of MICAR is largely realized through transitional
implementation mechanisms. The transitional provisions determine the procedure for adapting
existing market participants to the new regulatory requirements, the conditions for maintaining or
transforming existing authorizations, and the time frames for changes in accounting approaches.
Therefore, the subsequent analysis focuses on the transitional application of MiCAR in the EU
Member States and its methodological implications for accounting and auditing, which are
systematized in Table 2.

Table 2. The impact of MiCAR on accounting, disclosure and audit of digital assets in the EU

Country

National features of the
transitional period and
simplified procedures

Key methodological implications for accounting and auditing

Germany

The Kryptomaérkte-
aufsichtsgesetz (KMAG) has
been adopted, establishing
simplified  procedures  for
entities already subject to
supervision. Temporary
retention of certain
authorisations is  permitted
until the end of the defined
transitional period.

1) Enhanced evidentiary requirements, including the need to retain
documentation supporting the legal status of tokens and key valuation
assumptions (audit trail). 2) Formalisation of accounting policies
through linkage of token classification to legal opinions, affecting the
selection of accounting categories (financial instrument, intangible
asset or other). 3) Strengthened verification of pricing sources for fair
value measurement, with explicit consideration of market liquidity
and volatility. 4) Expansion of audit procedures related to custodial
record integrity and risk management controls.

France

AMF  guidelines  provide
transitional requirements for
existing market participants,
including  obligations  to
update disclosures and
complete authorisation within
agreed timelines.

1) Standardisation of AMF disclosures increases the requirement for
consistent presentation of valuation assumptions in the notes,
matching the level of detail in the white paper. 2) Legal alignment
requirements: accounting classification must be justified with
reference to the legal qualification of the token (legal opinion and
accounting rationale). 3) Increased expectations regarding asset
safeguarding controls, including documented custodial processes and
verification procedures. 4) Enhanced disclosure of liquidity and
operational risks in the notes; auditors expect the existence of stress-
testing procedures for valuations.

Italy

National decrees establish
transitional rules, including
the possibility to reuse
previously submitted
documentation in new
authorisation procedures.
Defined timelines apply for
aligning internal  processes
with MiCAR requirements.

1) Strong orientation toward IFRS, with expectations that accounting
policies reflect international recognition, classification and
measurement concepts. 2) Strengthened role of audit assurance,
requiring verification of valuation assumptions against international
standards. 3) Documentation of procedures for verification of pricing
sources and scenario-based fair value measurement. 4) Requirement
for transparent reconciliation between white paper disclosures and
information presented in financial statements (consistency of
disclosures).

Austria

National guidance establishes
requirements for data retention

and transaction logs, with
additional technical
requirements for reporting

systems in certain cases.

1) Strengthened controls over information systems, including
verification of the integrity of trading data and custodial records to
support valuation. 2) Internal control requirements influence
documentation of valuation methodologies and the preparation of
audit evidence. 3) Accounting implications include an increased need
to disclose specific operational risks and related provisions or
explanatory notes.
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Belgium

National implementation of
MiCAR provides transitional
timelines and coordination
requirements between FSMA
and NBB.

1) Coordination between supervisory authorities complicates a
unified disclosure approach, requiring submissions that satisfy both
regulators. 2) Accounting policies must incorporate procedures for
aligning legal classification of tokens with corresponding
measurement bases. 3) Auditors are expected to require clear
traceability of decisions and documented procedures evidencing
coordination with supervisory authorities.

Spain

The national implementation
schedule sets deadlines for
transition to new reporting
formats and provides for
technical  preparation  of
accounting systems.

1) Technical requirements for structured disclosures (iXBRL) affect
the preparation of notes, necessitating integration of accounting
systems with structured data export mechanisms. 2) Increased
importance of data quality controls and validation; audit procedures
must expand to test the correctness of data structuring and
transmission. 3) Methodological challenges include standardised
presentation of valuation assumptions in formats compatible with
supervisory taxonomies.

Netherlands

Phased application of MiCAR,
with different deadlines for
categories of entities, allows
system adaptation but requires
parallel accounting before and
after licensing.

1) Requirement to maintain parallel accounting regimes (pre-MiCAR
vs post-MiCAR) until licensing, including documentation of changes
in accounting policies. 2) Audit trail requirements and version control
of accounting and control process changes during the transitional
period. 3) Increased need for internal audit involvement and external
assurance over transition procedures.

Source: prepared by the author on the basis of (AFM, 2024; AMF, 2024; BaFin, 2023; Bank of Italy, 2024; Cambridge Centre for
Alternative Finance, 2024; CNMV, 2024; CONSOB, 2025; DNB, 2024; EBA, 2019; ESMA, 2025; ESMA, 2026; FMA, 2024; FSMA,
2025)

It has been established that, at the level of EU Member States, two parallel approaches are
applied: (a) implementation of MiCAR through the direct delegation of competences to national
authorities (BaFin, AMF, CONSOB, FMA, FSMA, CNMV, AFM), and (b) further specification
through national regulatory acts (for example, KMAG in Germany, as well as national decrees in
Italy and Belgium), which results in short-term regulatory differentiation. Standardized white paper
templates and guidelines issued by the European Securities and Markets Authority (including
iXBRL format requirements) reduce informational heterogeneity; however, they increase technical
and procedural requirements for the preparation and disclosure of information. This directly affects
accounting approaches and policies, particularly the need to document valuation assumptions, apply
formalized fair value measurement methodologies, and maintain audit trail documentation.
Transitional and simplified procedures (such as the simplified procedure under KMAG for
supervised entities) reduce the regulatory burden for certain entities, but simultaneously create
unequal conditions for accounting practices and temporary asymmetry in reporting, thereby
complicating cross-country comparability.

The identified methodological challenges are systemic in nature and are not limited to
technical difficulties in valuation or disclosure. They reflect a deeper gap between the dynamics of
regulatory changes within the EU and the development of international accounting methodology,
necessitating the establishment of adaptive, transparent, and well-documented approaches to
accounting for digital assets (Table 3).

Thus, the methodological challenges of accounting for digital assets in the EU arise from the
simultaneous requirement to comply with MiCAR and national legislative acts. Entities face
difficulties in the classification of tokens: ARTs and EMTs may be treated as financial instruments,
intangible assets, or specific digital instruments with hybrid characteristics, which affects
accounting policies and measurement rules. The selection of a measurement basis, in particular the
determination of fair value in a highly volatile and low-liquidity environment, remains a key
challenge, as it directly affects the accuracy of financial indicators and the adequacy of disclosures.

125




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

®IHAHCOBO-KPEAUTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY

1(20)2026

FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

Table 3. Methodological challenges in the valuation and accounting of digital assets in the EU under the
implementation of Regulation (EU) 2023/1114 (MiCAR)

No. | Key Methodological Description Approaches to Addressing Them
Challenges

1 | Divergence between | The legal categories of tokens defined by | Development of accounting approaches

legal and accounting | MiCAR  (in  particular  Asset-Referenced | based on analysis of the economic
classification of Tokens and E-Money Tokens) have no direct | substance of tokens, with systematic
tokens equivalents under IFRS, requiring entities to | documentation of classification rationale
align legal form with the economic substance | and disclosure of applied judgments in the
of assets. This increases the role of | notes to the financial statements.
professional ~ judgment and leads to
heterogeneity in financial reporting across
jurisdictions.

2 | Determination of fair | For a significant number of tokens, active | Application of multi-level valuation
value under markets do not exist, limiting the application of | approaches adjusted for liquidity and risk.
conditions of standard market-based valuation approaches. | Enhanced disclosure of assumptions and

volatility and limited | Volatility and differing national requirements | sensitivity analyses in financial statements.
liquidity for price verification complicate the
harmonization of valuation methodologies.

3 | Lackof high-quality | The absence of complete information on | Use of  conservative  assumptions,

and representative issuance volumes, secondary trading, and | combination of multiple information
market data investor behavior reduces the reliability of | sources, and clear delineation of the
valuation inputs and complicates audit | reliability boundaries of valuation data in

verification. the notes.

4 Fragmentation of Despite the Regulation’s direct applicability, | Reliance on supranational clarifications
national MiCAR national laws and guidance differ in their level | issued by the European Supervisory
implementation of detail, resulting in varying disclosure | Authorities, combined with explanation of

practices and procedural controls, thereby | national specificities in reporting.
reducing cross-country  comparability  of
financial statements.

5 | Transitional periods | Temporary and simplified regimes for certain | Clear distinction between transitional and
and asymmetry of categories of entities lead to the parallel | permanent accounting approaches and
time deadlines application of different accounting approaches | transparent explanation of their impact on

within the same reporting period. financial indicators.

6 | Consistency between | A white paper combines informational and | Integration of white paper information into

technical marketing  functions, which does not | the system of financial indicators disclosed
documentation automatically ensure consistency between | in reporting, with verification of the logical
(white paper) and stated assumptions and accounting estimates in | consistency of assumptions and estimates.
financial reporting | financial statements.
7 Administrative Authorization and notification procedures | Formalization of accounting policies as an
burden of require extensive documentation that must be | element of regulatory compliance and their
authorization aligned with accounting policies and internal | integration into the corporate governance
procedures control systems. framework.

8 Allocation of Models involving  multiple  supervisory | Centralization of the preparation of

supervisory powers | authorities complicate the alignment of data | reporting and regulatory information, and
submission and disclosure requirements. standardization of explanatory disclosures.

9 Technical The introduction of machine-readable formats | Adaptation of accounting information
requirements for transforms approaches to preparing notes and | systems and strengthening of internal

structured disclosures | increases data quality requirements. controls over digital asset data.

10 Enhanced Regulatory and audit expectations regarding | Development of a comprehensive
requirements for substantiation of digital asset valuations | documentary support system for valuations

evidentiary support | significantly exceed traditional practices. and transactions as an integral component
and traceability of accounting methodology.

11 Accounting for The combination of financial and non-financial | Application of component analysis and

hybrid and tokenized | features within a single token complicates the | detailed disclosure of the rationale
rights application of standard recognition criteria. underlying accounting decisions for digital
assets.

12 Regulatory Frequent updates of guidance complicate the | Development of adaptive accounting

uncertainty and
dynamic evolution of
norms

stability of accounting policies and long-term
planning. Divergent national approaches
reduce the quality of disclosures.

policies. Harmonization of disclosures at
the EU level and explanation of national
differences in financial reporting.

Source: prepared by the author on the basis of (AFM, 2024; AMF, 2024; BaFin, 2023; Bank of Italy, 2024; Cambridge Centre for
Alternative Finance, 2024; CNMV, 2024; CONSOB, 2025; DNB, 2024; EBA, 2019; ESMA, 2025; ESMA, 2026; FMA, 2024; FSMA,
2025; 1ASB, 2025; Muir et al., 2024; Semenova, 2025; Zetzsche & Sinnig, 2024)
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Additional complexity stems from procedural requirements related to the preparation and
submission of white papers, mandatory investor disclosures, and interaction with regulators
(Bundesanstalt fiir Finanzdienstleistungsaufsicht, BaFin; Deutsche Bundesbank, DBB), which
requires accountants and auditors to integrate regulatory standards into internal accounting
processes. This complexity necessitates the development of unified methodological approaches to
digital asset accounting capable of ensuring comparability of financial statements and compliance
with European regulatory requirements.

As a result of the study, a systematic comparison of national approaches to the application of
MICAR has been conducted, with a focus on how authorization requirements for crypto-asset
service providers (CASPs), the content of the white paper, and transitional provisions influence the
development of accounting policies for digital assets. Unlike studies that consider MiCAR primarily
as a regulatory instrument, this research demonstrates its practical significance for accounting,
particularly with regard to token classification, the choice of measurement bases, and the structure
of disclosures in financial statements, thereby explaining the reasons for differences in accounting
practices within the EU.

The conducted study is not limited to a description of the provisions of MiCAR; rather, it
demonstrates the specific features of their application in national jurisdictions, their impact on
accounting judgments and policies, auditing practice, and the identification of methodological
issues and ways to address them. The combination of regulatory analysis with empirical
systematization (through tabular presentation) made it possible to identify consistent patterns: the
dependence of accounting classification on legal conclusions, the growing role of standardized
disclosures, and the strengthening of evidential requirements for valuation during the transitional
period. Such an integration of legal and accounting dimensions within a unified analytical
framework has not previously been systematically presented in the academic literature.

The results obtained establish a methodological foundation for:

— aligning accounting policies with national specificities of MiCAR implementation;

— improving the quality of documentation of valuation and pricing assumptions;

— developing a consistent approach to disclosures between white papers and financial
statements;

— adapting audit procedures to new regulatory requirements.

The research materials may be used by professional accountants, auditors, regulators, and
developers of methodological guidance. The proposed measures are aimed at reducing
methodological uncertainty, enhancing the comparability of financial reporting, and facilitating the
coherent adaptation of accounting policies during the transition to full MiCAR implementation.
They may also serve as a basis for targeted guidance from regulators and standard-setting bodies.

The study contributes to addressing the fragmentation of digital asset accounting practices in
the EU under conditions of formal regulatory harmonization. Despite the unification of the MiCAR
regulatory framework, national implementation specificities and transitional mechanisms create a
risk of divergent interpretations in classification, measurement, and disclosure. The synthesis
undertaken makes it possible to identify the sources of such heterogeneity and provides a
foundation for its further methodological alignment, thereby enhancing the comparability and
reliability of financial reporting related to digital assets.

Discussion. The results of the study made it possible to systematically delineate the
methodological challenges of valuation and accounting for digital assets in the EU across several
dimensions: classification and legal nature of assets; quality and sources of valuation data;
implementation of regulatory requirements (authorization, white paper, transitional regimes); and
technological and evidentiary aspects (structured formats, audit trail). The findings should be
considered in the context of contemporary research on the regulation and accounting of digital
assets. Comparative analysis confirms the conclusions of Conlon et al. (2024) regarding the impact
of MiCA on the market environment, while extending them through an accounting perspective:
national specificities in the application of the Regulation directly influence the selection of
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accounting approaches and the content of disclosures. Thus, regulatory harmonization at the EU
level does not fully eliminate heterogeneity in financial reporting practices.

The issue of digital asset classification analyzed by Dragomir (2023), Luo and Yu (2024),
and Muir, Tricarichi, and Ahuja (2024) is corroborated by the findings of this study: the legal
qualification of tokens under the Markets in Crypto-Assets Regulation does not always align with
the recognition criteria for assets and liabilities under International Financial Reporting Standards.
The divergence between legal form and economic substance complicates the determination of an
appropriate accounting model and creates the risk of inconsistent interpretation of similar
transactions across Member States. In this respect, the conclusions correspond to the position of
Woxholth, Zetzsche, Buckley, and Arner (2023) regarding the multiplicity of legal claims
associated with crypto-assets.

Valuation and sources of market data remain among the most debated issues. In particular,
Habib (2025), Lazea, Bunget, and Lungu (2024) highlight quotation volatility and the complexity of
applying the fair value model. Comparative analysis of national practices indicates that differences
in the selection of trading venues, price aggregation methods, and disclosure of assumptions reduce
the comparability of financial reporting, even under formally unified regulatory requirements. The
introduction of structured reporting formats and strengthened documentation requirements is
consistent with the findings of Semenova (2024) and Krutova et al. (2024) concerning the
digitalization of accounting processes. At the same time, increased formalization does not guarantee
an automatic improvement in the quality of financial information, since in the absence of clear
methodological guidance for the classification and valuation of digital assets, the risk increases of
formal compliance without adequately reflecting the economic substance of transactions.

Technological requirements for the transition to iXBRL and the establishment of an audit
trail are viewed not only as operational challenges but also as factors driving methodological
transformation in accounting. Structured formats alter internal control requirements and render
primary data subject to regulatory monitoring. In the short term, an increase in operational workload
is inevitable, while in the medium term, improvements in comparability of information and rapid
validation of disclosures are expected.

The limitations of this study are determined by the dynamic nature of the regulatory
environment and the varying depth of published national guidance. In addition, the predominance of
qualitative analysis restricts the ability to quantitatively measure the impact of individual factors on
financial reporting metrics. These limitations define directions for further research, including
empirical testing of the relationship between regulatory procedures and accounting decisions, the
development of unified tools for token classification within the IFRS framework, and the
assessment of the economic feasibility of implementing structured formats for different groups of
market participants.

The French experience acquires practical significance in this context, where the transition to
a more stringent authorization regime for digital asset service providers is accompanied by
enhanced internal control and disclosure standards. French practice confirms that the effectiveness
of regulatory tightening largely depends on the availability of methodological guidance on the
classification, valuation, and accounting treatment of digital assets, which aligns with the key
conclusions of this study.

Conclusions. The implementation of MiCAR has become a key factor in the institutional
convergence of digital asset regulation within the EU, however, it has not eliminated
methodological heterogeneity in approaches to their valuation and accounting. An analysis of
national practices in Germany, France, Italy, Austria, Belgium, Spain, and the Netherlands
demonstrates that, despite the formal harmonization of regulatory requirements, the practical
implementation of MiICAR provisions occurs through different administrative models, varying
degrees of guidance detail, and transitional mechanisms. These differences directly influence the
development of corporate accounting policies. It has been established that the principal
methodological challenges in accounting for digital assets remain issues of classification, the
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selection of measurement bases, and the consistency of disclosures. The legal qualification of
tokens under MiCAR does not always correlate unequivocally with IFRS categories, compelling
entities to exercise professional judgment and develop integrated accounting solutions. In
conditions of high volatility and uneven liquidity in crypto markets, the determination of fair value
requires enhanced procedures for verifying pricing sources and documenting assumptions, which
significantly increases the burden on accounting and auditing functions.

A comparative analysis of national practices indicates that countries with more developed
supervisory frameworks for digital assets (notably Germany and France) set higher expectations
regarding the quality of accounting documentation, consistency between white papers and financial
statements, and the existence of a comprehensive audit trail. At the same time, jurisdictions
applying phased or dual supervisory models (Belgium and the Netherlands) create additional
methodological risks associated with regulatory fragmentation and the need to maintain parallel
accounting procedures during the transitional period. Technical initiatives introduced by certain
regulators, including the use of structured disclosure formats, are gradually transforming
approaches to the preparation of notes and reinforcing the importance of data quality control.

The synthesis of the findings supports the conclusion that the harmonization of digital asset
regulation within the EU requires further methodological development specifically at the level of
accounting and auditing. The absence of a specialized international accounting standard for most
categories of crypto-assets preserves the risk of divergent interpretations and limits the
comparability of financial reporting, even under a unified regulatory framework. In this context,
strengthening coordination between European supervisory authorities and standard-setting bodies
appears appropriate in order to develop consistent methodological guidance that would provide
greater clarity in matters of classification, measurement, and disclosure of digital assets, and thereby
contribute to enhanced transparency and resilience of the European Union’s financial system.

The scientific novelty of the study lies in a comprehensive comparison of national approaches to
the application of MiCAR from the perspective of their impact on the formation of accounting policies for
digital assets. It has been demonstrated that requirements concerning the authorization of CASPs, the
content of white papers, and transitional regimes directly determine token classification, the choice of
measurement bases, and the structure of disclosures, thereby explaining the variability of accounting
practices within the EU. The integration of regulatory analysis with empirical systematization made it
possible to identify patterns in the dependence of accounting decisions on the legal qualification of assets
and the strengthening of evidential requirements for valuations during the transitional period. The practical
significance of the results consists in establishing a methodological foundation for aligning accounting
policies with national specificities of MiCAR implementation and enhancing the comparability of
financial reporting. The conclusions obtained may be used in the development of professional
recommendations and regulatory guidance on digital asset accounting.

Prospects for further research should focus on the empirical analysis of classification and
measurement practices for digital assets following the full application of MiCAR, particularly with
regard to the consistency between the legal qualification of tokens and their recognition under
IFRS. Improvement is also required in methodologies for determining fair value under conditions of
limited liquidity, including the substantiation of pricing sources, the application of valuation
models, and the disclosure of key assumptions in the notes to financial statements.
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Ouinka Ta 00Jik uuppoBux akTuBiB B €C: MeTonos0riuni Bukjanku immiementanii MiCAR

Anomayia. CtaTtTioO TPUCBAYCHO NOCITIHKCHHIO BIUMBY iMiuieMeHTanii Permamenty MiCAR (Markets in
Crypto-Assets Regulation) Ha MeTomOJIOTIYHI 3acamu 00Ky HM(POBUX aKTUBIB Yy AepikaBax-diieHax €BPONEUCHKOTO
Corozy. Ln¢poBi akTHBU XapaKTEPH3YIOTHCS DPI3SHOMAHITHICTIO MPaBOBHX ()OPM, BIICYTHICTIO YCTaJeHOI OOIIKOBOI
MOJIETI Ta 3aJISKHICTIO OLIHKH BiJ{ MiHJIMBUX PUHKOBUX JAaHUX, IO 3YMOBIIOE IiJBHIIEHI BUMOTH JI0 IpodeciiiHOro
CY/KEHHS 1 pO3KPUTTS iHpopMarlii.

MocranoBka mpodiemn. ['apMoHi3allisi perysoBaHHsS PUHKY KpUNTOakTHBIB Ha piBHI €C He 3abe3nedye
aBTOMATHYHOI yHi(ikauii o01ikoBuX miaxoxis. Po30ixHOCTI Mix 10puandHOr0 Knacudikarieto TokeHiB 3rinHo MiCAR
1 KpuTepisMu BH3HaHHSA Ta ouiHkA 3a MC®3, BiAMIHHOCTI y HaIiOHAIBHUX IMIUIEMEHTALISAX YCKJIAJIHIOIOTh
3aCTOCYBaHHSI YHI(IKOBaHMX METOJWK, CHPHUYUHSAIOYM HEOJHOPINHICTH TpPaKTyBaHb, PU3UKH JUIS MOPIBHSIHHOCTI i
JIOCTOBIPHOCTI PO3KPHUTTIB.

Hepo3p’sizani acnextu. HemocTaTHRO —JOCHIKEHHM 3aJIMINAETHCS BIUIMB KOHKPETHHX —€JIEMEHTIB
HamioHanbHOI iMmeMenTarii MiCAR Ha ¢opMyBaHHS OOMIKOBHX MOJITHK, BUOIp 0asw OLIHIOBaHHS Ta CTPYKTYpY
po3kpurTs iHpopMmariii npo udpoBi aKTUBH.

Merta crarTi. MeTol0 € cucTeMaTH3allisl HamiOHaIbHHX NpakTuk iMmiuieMeHTanii MiCAR Tta BusABIeHHA
IXHBOT'O BIUIMBY Ha METOAOJOTiI0 OOTIKy HHU(POBUX aKTHBIB, POpPMYBaHHA MPOMO3HIIN OO0 MOJOJIAHHS BUKIIUKIB 1
MIABHUIICHHS TIOPIBHIHHOCTI (JiHAHCOBOT 3BITHOCTI.

OcHoBumii marepian. Jlocnimkenus MiCAR 1 nHacranoB nepxkaB-wieHiB €C, y3araqbHeHHs (iHAHCOBUX
PO3KPHTTIB Ta CHCTEMATH3allis PE3yJbTAaTiB JA03BOJIMIM KOMILICKCHO MOETHATA HOPMATHBHHU aHAJI3 3 SMITIPHYHHM
MOPIBHSHHSM HalliOHAIBHUX MiaXoiB 10 3actocyBaHHI MiCAR kpi3p npu3My iX BIUIMBY Ha OOJIK IU(POBUX aKTUBIB.
JloBezieHO, IO BHMOTH [0 aBTOpH3allii MOCTAYabHUKIB KPHUNTOMOCTYr (crypto-asset service providers, CASPS),
CTPYKTYpH JDOKYMEHTIB (White paper) Ta mepexifHUX ITOJIOKEHb Oe3rmocepeHbO BILIMBAIOTH HA Kiacu(ikariro, BUOIp
6a3n OLiHKK Ta 00CAT PO3KPUTTA iH(opMalii mpo M(PoBi aKTHBH y (HiHAHCOBIH 3BITHOCTI, IO MOSICHIOE BiIMIHHOCTI
00JIIKOBOT MPaKkTUKK MiX JepkaBamu €C. BcTaHOBIIGHO 3alIeKHICTh OOJIKOBUX pillleHb BiA IOpuAWYHOI KBamidikarii
aKTUBIB 1 TOCWJICHHS BHMOT [0 CTaHIAPTH30BAHMX PO3KPUTTIB Ta MIATBEPIKCHHS OOTPYHTOBAHOCTI OIIIHOK Y
TIepexiTHuii mepioa.

BucnoBku. Harmionameni ocobmmBocti imruiemenTariii MiCAR 3yMOBIIOIOTH BapiaTHBHICTH OOJIIKOBHX
MiAXO/IB, 110 3HIKYE MOPIBHAHHICTS 1 BIUITMBAE Ha SIKICTh (DIHAHCOBOI 3BITHOCTI. BCTaHOBIIEHO, 1110 caMe MEXaHI3MHU
MEPEXiTHOTO MEPioAy MOCHUITIOITh PO30IKHOCTI B OOJIKOBHX IMiAX0JaX MK FOPHUCIUKINAMH. BOHHM X0Y 1 THMYacOBO
HOJICTIIYIOTh BIIIOBIAHICT PETYIIOBAHHIO, MPOTE MOJOBXKYIOTh Ta PO3IIMPIOIOTh ACUMETPII0 B METOJOJIOTI OOJIIKY.
[pakTryHe 3HAYEHHS JOCIHKCHHS MOJIArae y po3poOJICHHI OCHOBH JIsi TapMOHi3aIlii 00iIKOBUX MOJITUK BiIMOBIIHO
no MiCAR, migBumieHHS OOIPYHTOBaHOCTI NMpPUIYIIEHb 1 OILIHOK, 3a0e3MeYeHHs Y3To/KeHOCTi iHpopMarii Mix
nokymeHTamu (white paper) 1 ¢iHaHCOBOIO 3BiTHICTIO. Pe3ynbTaTé MOXyTh OyTH BUKOPHCTaHI OyXraiarepamd,
ayZANTOPaMU Ta PETYIATOPAMH ISl YAOCKOHAJICHHS PAKTHKH 00Ky IM(POBUX aKTUBIB.

Knrouosi cnoea: yupposi axmugu, Oidxcumanizayis, 001iK08a NONIMUKA, €8PONEUCLKULL 00C8I0, 00K,
oyintosantss, MiCAR, MCD3.

JEL classification: M41, M41, K22, G30.

dopmynu: —; puc.: —; Tadm.: 3; 6i6m.: 31.

/s yumysanns: Semenova Svitlana. Valuation and accounting of digital assets in the EU: methodological
challenges of MiCAR implementation. ®iHaHCOBO-KPEAUTHI CUCTEMH: TIepCIieKTHBU po3BUTKY. Nel(20) 2026. C. 118-
132. https://doi.org/10.26565/2786-4995-2026-1-09
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Introduction. The rapid development of the virtual asset market—including
cryptocurrencies, tokenized financial instruments, and decentralized platforms—creates new
opportunities for the global economy while simultaneously generating unprecedented risks for the
system of anti-money laundering and counter-terrorist financing (AML/CFT). According to
international analytical platforms, the volume of illicit transactions in the cryptocurrency sector has
been increasing annually, with criminals employing innovative methods to disguise financial flows,
such as mixers, decentralized exchanges, over-the-counter (OTC) brokers, and cross-chain bridges.

Research into financial monitoring of virtual assets has become particularly relevant due to
the following factors:

— the growth in illicit cryptocurrency transactions, including theft, fraud, cybercrime

financing, and sanctions evasion;

— the active use of virtual assets in money laundering and terrorist financing (ML/TF)
schemes, including by terrorist organizations;

— the rapid evolution of technologies that often outpaces the development of regulatory
approaches;

— the global nature of the crypto market, which necessitates the harmonization of cross-
border control mechanisms and information exchange;

— the need to implement a risk-based approach to transaction monitoring in an
environment where anonymity and decentralization complicate the identification of
ultimate beneficial owners.

For Ukraine, this issue is particularly significant under wartime conditions, as the risks of
using crypto-assets to evade sanctions and finance illegal activities increase substantially, while the
digitalization of the financial sector requires modern regulatory solutions. Therefore, studying the
specifics of financial monitoring in the virtual asset sphere is critically important for ensuring
financial security, harmonizing national regulations with FATF standards, and enhancing the
effectiveness of regulators and reporting entities.

Literature Review. The relevance of the outlined issues is confirmed by numerous
academic studies in this field.

Kulyk (2025) emphasizes the need to clearly define the range of participants in the virtual
asset market, as these participants constitute a key element of legal relations within the market,
while their precise classification remains insufficiently developed. The emergence of new actors
alongside market growth underscores the urgency of this task.

Ustymenko, Dzhabrailov, and Hudima (2023) highlight that shifts in the socio-economic
sphere must be accompanied by timely state responses in the form of adequate legislative
frameworks capable of effectively regulating newly formed social relations. Due to the spread of
digitalization, innovative sectors—such as IT technologies, the virtual asset market, and artificial
intelligence—remain underregulated and insufficiently aligned with contemporary challenges.

Cappai (2023) notes that through the Digital Finance Package (MiCA, the DLT Pilot
Regime, and DORA, later complemented by the DACS8 proposal), the European Union aims to
establish an appropriate legal framework for crypto-assets of a financial nature. This package
represents an initial attempt to regulate a complex and emerging phenomenon characterized by
significant trade-offs. At this early stage, several aspects of the crypto ecosystem—such as pure
DeFi models, DAOs, and NFTs—remain unaddressed, largely due to the difficulty of regulating
technologically complex systems through traditional top-down legislative approaches.

Popova, Liu, and Yi (2025) analyze the cryptocurrency market in the context of the Russia—
Ukraine war, finding that as the conflict intensifies, demand for cryptocurrencies—particularly
those previously viewed as safe-haven assets during the COVID-19 pandemic—significantly
increases.

Dote-Pardo and Espinosa-Jaramillo (2025) review studies from 2016 to 2024 on the role of
digital assets in illicit financial flows and evaluate the effectiveness of existing prevention
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strategies. They identify two key policy imperatives for Latin America: (i) promoting regional
cooperation among central banks to harmonize AML standards and address regulatory arbitrage,
and (ii) integrating supervisory technologies (SupTech and RegTech) into compliance systems to
improve detection efficiency.

At the global level, regulators and financial institutions are developing strategies to enhance
the detection and prevention of illicit cryptocurrency transactions, including blockchain analytics,
artificial intelligence-based monitoring systems, and international regulatory standards such as the
FATF Travel Rule (Gupta et al., 2023).

Horobets et al. (2025) focus on the challenges of balancing regulatory compliance with the
technological capabilities of Al-based AML tools used by banks, emphasizing current regulatory
initiatives and the experience of leading countries in implementing such systems.

At the same time, the legal regulation of virtual asset circulation in Ukraine and the
corresponding AML/CFT/CPF regulatory framework remain insufficiently studied.

Purpose, Objectives, and Research Methods.

The purpose of this study is to conduct a comprehensive analysis of financial monitoring in
the virtual asset sector, assess current money laundering and terrorist financing risks, and
substantiate directions for improving national and international regulation in line with FATF
standards, EU practices, and the specific characteristics of the Ukrainian crypto market.

The object of the research is the system of anti-money laundering, counter-terrorist
financing, and counter-proliferation financing (AML/CFT/CPF) in the sphere of virtual asset
circulation.

The study employs a combination of general scientific and special research methods,
including:

— analysis and synthesis - to examine the nature of virtual assets, mechanisms of their use,

and AML/CFT risk identification;

— comparative analysis - to compare FATF, European Union (MiCA), and Ukrainian

regulatory approaches, as well as to distinguish between VASP and CASP concepts;

— systemic approach - to consider financial monitoring of virtual assets as an integrated

system of interconnected institutions, instruments, and regulatory requirements;

— statistical and empirical analysis - to summarize data from international reports (FATF,

Chainalysis) on the scale and dynamics of illicit cryptocurrency transactions;

— legal and regulatory analysis - to assess existing and draft Ukrainian legislation and

international standards governing virtual assets;

— generalization and scientific interpretation - to formulate conclusions and practical

recommendations for improving financial monitoring in the virtual asset sector.

Results. Under current Ukrainian legislation, the interpretation of the essence of virtual
assets is directly linked to the concept of a “digital thing.” According to Article 179-1 of the Civil
Code of Ukraine, a digital thing is an asset that is created and exists exclusively in a digital
environment and has economic value. The concept of a digital thing includes virtual assets, digital
content, and other intangible assets [1].

According to the FATF methodology, virtual assets are defined as a digital representation of
value that can be digitally traded or transferred and may be used for payment or investment
purposes. Virtual assets do not include digital representations of fiat currencies, securities, or other
financial assets already covered by other sections of the FATF Recommendations [2].

According to the Chainalysis report “Money Laundering and Cryptocurrency,” nearly USD
100 billion was transferred from known illicit wallets to conversion services between 2019 and
2024. The highest volume was recorded in 2022, when USD 30 billion in illicit transactions was
detected, largely linked to dealings involving sanctioned services such as the Russian exchange
Garantex [3].
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The same report indicates a steady increase in illicit flows through cryptocurrency bridges
between 2020 and 2024. In January 2024, a record USD 234 million in illegal flows was recorded,
primarily originating from Tornado Cash and routed through cross-chain bridges [3].

Most criminals seek to convert cryptocurrency into fiat currency through centralized
exchanges, which provide high liquidity and integration with traditional financial services. Despite
this, the volume of illicit funds flowing into centralized exchanges declined from nearly USD 2
billion per month to approximately USD 780 million per month, largely due to the implementation
of more effective AML programs on these platforms.

Another method of money laundering involves the use of OTC brokers, which facilitate
large transactions between two parties outside public exchanges. Some OTC brokers do not apply
adequate customer due diligence (KYC) procedures, making them particularly attractive to criminal
actors.

One of the most well-known examples of cryptocurrency use for money laundering is the
Russian darknet marketplace Hydra, which was widely used for drug trafficking, money laundering,
and other illicit activities.

According to the report, more than 50% of illicit funds ultimately reach centralized
exchanges, owing to their high liquidity and ease of converting crypto-assets into fiat currency. This
continues to make centralized exchanges attractive to money launderers, despite strengthened AML
controls on these platforms.

In response to these challenges, FATF, the European Union, and leading jurisdictions are
tightening regulatory requirements for virtual assets, licensing standards for crypto-asset service
providers, risk-based monitoring criteria, and transparency requirements for blockchain
transactions. At the same time, national regulators, including those in Ukraine, remain in the active
phase of adapting domestic legislation to align with international standards.

Subsequently, the regulatory requirements imposed by FATF on virtual asset service
providers are examined. In 2019, FATF updated its standards by introducing the category of Virtual
Asset Service Providers (VASPS).

Key FATF requirements are set out in Recommendation 10 on Customer Due Diligence,
which mandates customer identification (KYC), verification of beneficial ownership, and
establishes that non-face-to-face threshold transactions of USD/EUR 1,000 or more require the
application of customer due diligence measures.

The core AML/CFT requirements applicable to virtual assets and VASPs are contained in
FATF Recommendation 15 on New Technologies, which:

— defines virtual assets and VASPs as objects of financial monitoring;

— introduces mandatory licensing or registration of crypto-asset service providers;

— extends all fundamental AML/CFT obligations to VASPs;

— requires implementation of the Travel Rule;

— strengthens international cooperation;

— promotes the application of a risk-based approach.

VASPs are equated with financial institutions and are required to implement a full set of
AML/CFT measures, including:

1. Customer due diligence (CDD), encompassing:

— identification and verification of customers and ultimate beneficial owners (UBOSs);
— customer risk assessment;
— enhanced monitoring of high-risk transactions.

2. Record-keeping of transaction data and customer information for at least five years;

3. Ongoing transaction monitoring, detection of suspicious activities, and submission of
suspicious transaction reports to competent authorities;

136



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

1(20)2026

4. Identification and monitoring of politically exposed persons (PEPs), including the
application of enhanced due diligence (EDD) to PEPs, their family members, and close associates.

The status of FATF Recommendation implementation is reflected in recent assessments. As
of April 2025, a total of 138 jurisdictions had been evaluated for compliance with FATF standards
on virtual assets and VASPs under Recommendation 15 and its Interpretive Note (INR.15). Global
implementation has shown moderate improvement compared to 2024. Specifically, 29% of
jurisdictions (40 out of 138) were assessed as largely compliant, up from 25% in 2024, while the
proportion of non-compliant jurisdictions declined from 25% to 21%. Nearly half of jurisdictions
(49%) remain only partially compliant, and, as in the previous year, only one jurisdiction achieved
full compliance.

Positive developments were observed in international cooperation and cross-border
information exchange. However, substantial challenges persist, particularly in conducting
comprehensive ML/TF risk assessments, identifying and supervising VASP entities, and effectively
implementing the FATF Travel Rule.

According to the FATF survey conducted in March 2025, 76% of jurisdictions (124 out of
163) reported having conducted ML/TF risk assessments related to virtual assets and VASPs,
compared to 71% in 2024. Nevertheless, only 40 out of 138 jurisdictions met or largely met the
requirements for applying a risk-based approach in this area, indicating a persistent gap between
formal compliance and effective implementation [6].

2025

2024

2023

2022

Compliant  m Largely Compliant  m Partially Compliant  m Not Compliant

Figure 1. Assessment Results: Compliance with R. 15 (as of April 2025)
Source: Targeted Update on Implementation of the FATF Standards on Virtual Assets/VASPs [6].

Moreover, Recommendation 16 “Wire Transfers” establishes the so-called Travel Rule. In
particular, VASPs are required to transmit information on the originator and the beneficiary,
including relevant identification data, together with a virtual asset transfer, and to ensure that such
information is readily available to regulatory and law enforcement authorities.

The extent to which individual jurisdictions have implemented the Travel Rule is illustrated
by the findings of recent empirical studies.

According to the 2025 FATF survey, 73% of jurisdictions (85 out of 117)—excluding those
that prohibit or intend to prohibit VASP activities—have enacted legislation implementing the
Travel Rule. This marks an increase compared to 2024, when only 65 jurisdictions had adopted the
relevant legal framework. A further 14 jurisdictions are currently in the process of implementation,
slightly fewer than the 15 out of 80 jurisdictions reported in 2024. At the same time, 42 of the 205
surveyed jurisdictions did not submit responses, which strongly indicates a lack of implementation
and underscores that global compliance with the Travel Rule remains incomplete.
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Despite notable legislative progress, enforcement practices remain limited. Among the 85
jurisdictions in which Travel Rule legislation is already in force, 59% (50 jurisdictions) have not yet
issued supervisory findings, formal directives, or undertaken enforcement actions related to
compliance. This situation can largely be explained by the relatively recent adoption of the relevant
legislation, as competent authorities in many jurisdictions are still in the process of developing
supervisory frameworks and enforcement mechanisms. In addition, certain jurisdictions may
currently prioritize engagement with VASPs, the handling of ongoing cases, or the facilitation of
remedial measures.

s setz D
ot stio0 N
oo e

0 20 40 60 80 100 120 140

Has passed legislation putting in place the Travel Rule for VASPs
M In the process of passing legislation to put in place the Travel Rule for VASPs
Bl None of the above

Figure 2. Jurisdictional Implementation of the Travel Rule
Source: Targeted Update on Implementation of the FATF Standards on Virtual Assets/VASPs [6].

In response to these challenges, the FATF has emphasized the urgent need for jurisdictions
to fully operationalize the Travel Rule. To promote effective and consistent supervisory and
enforcement practices, the FATF issued a dedicated guidance document entitled Best Practices in
Travel Rule Supervision (FATF/PDG(2025)18).

The countries of the European Union, in turn, are gradually implementing the provisions of
the Markets in Crypto-Assets Regulation (MiCA), which introduces comprehensive requirements
regarding transparency, licensing, and financial monitoring of participants in the crypto-asset
market [7]. In addition, the EU has adopted the Regulation on information accompanying transfers
of funds and certain crypto-assets (TFR, 2023), which effectively obliges crypto-asset service
providers to apply the Travel Rule, namely to provide data on the originator and the beneficiary of
virtual assets during a transaction.

In particular, the MICA lays down uniform transparency and disclosure rules on the
issuance, offer to the public and admission to trading of crypto-assets; additionally, it governs the
authorisation and supervision of crypto-asset service providers (CASPs). The Regulation intends to
protect investors, promote innovation and competition, safeguard financial stability, ensure the
smooth operation of payment systems, avoid monetary policy risks, prevent market abuse and
insider dealing. In force of the technology neutrality principle, crypto-assets that are already
covered by existing legislation, such as financial instruments,deposits, funds, or securitisations, fall
outside the scope of MiCA and shall remain covered by existing regulation [10].

Among the key advantages of MiCA is the establishment of a single, harmonised regulatory
framework for crypto-assets across the entire European Union. In practical terms, obtaining
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authorisation in one Member State enables crypto-asset service providers to offer their services
throughout all EU Member States, thereby ensuring regulatory certainty and facilitating cross-
border market access.

Furthermore, the application of the MICA Regulation enhances the protection of both
crypto-asset projects and investors. In particular, compliance by CASPs with the regulatory
obligations set forth under MiCA enables them to effectively defend their rights and legitimate
interests against unlawful or excessive claims by various authorities and institutions. However, it
should be emphasised that the actual effectiveness of any regulatory framework largely depends on
the quality and consistency of its enforcement in practice.

It should also be noted that although the terms Virtual Asset Service Provider (VASP) and
Crypto-Asset Service Provider (CASP) are often used interchangeably, there are significant
differences between them (Table 1). The concept of VASP was introduced by the Financial Action
Task Force and encompasses a broad range of crypto-related services, including the exchange and
administration of virtual assets. CASPs, by contrast, are regulated under MiCA and include only
those service providers operating within the European Union. While VASPs are required to comply
with AML/KYC obligations in line with FATF’s global standards, CASPs under MiCA are subject
to additional regulatory requirements, including consumer protection measures and safeguards
aimed at maintaining financial market stability. Accordingly, whereas VASPs may operate on a
global scale, CASPs are strictly confined to the regulatory framework of the European Union.

Table 1. Comparison of the Concept and Substance of the Terms VASP and CASP

Criterion VASP CASP

Regulatory scope AML/CFT (anti-money laundering and Market regulation, licensing, supervision, and
counter-terrorist financing) investor protection

Legal nature FATF international standard (binding EU Regulation, legally binding on all Member
through national implementation) States

Definition of the Virtual asset (broad concept) Crypto-asset (narrower concept as defined by

asset MiICA)

Main types of Exchange of virtual assets; transfer of Custody and administration; exchange; execution

services virtual assets; custody and safekeeping of orders; placement of crypto-assets; reception
services; participation in financial and transmission of orders; portfolio management;
services related to virtual assets advisory services

Mandatory KYC, CDD, Travel Rule, reporting of Licensing, operational resilience, corporate

requirements suspicious transactions, PEP screening, governance, disclosure obligations, safeguarding
ongoing monitoring of clients’ assets

Primary focus Prevention of illicit financial flows Market regulation and mitigation of risks to

consumers

Status in the Applied in all jurisdictions implementing | Applicable exclusively within the European

international FATF standards Union

context

Supervisory National financial intelligence and National financial regulators (central banks,

authorities AMVL/CFT authorities market supervisory authorities)

Legal force Standards implemented through national | Direct applicability in the EU, mandatory for all
legislation market participants

Registration / Requires registration or licensing of Detailed licensing procedures, capital

licensing VASPs, without detailed procedural requirements, compliance and risk-management

requirements specifications obligations

Source: compiled by the author

It is also necessary to draw attention to another important aspect of financial monitoring of
virtual assets. Despite the well-recognised attractiveness of cryptocurrencies for money laundering
and terrorist financing, a number of inherent characteristics significantly reduce this level of
attractiveness (Table 2).
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Table 2. Characteristics of cryptocurrencies that reduce their attractiveness for ML/TF
No. Characteristic Substance and impact on ML/TF risk reduction
Public and transparent Data on all transactions are recorded in a public ledger, enabling real-time
1 | nature of blockchain tracing of fund movements and thereby complicating the concealment of illicit
activities.
2 Pseudonymity rather than | Crypto wallets may be linked to real individuals through exchanges or analytical
full anonymity algorithms, making illicit schemes less covert.
3 Complexity of conversion | Exchanging cryptocurrencies into traditional currencies generally requires
into fiat currency identity verification, leaving traceable records for law enforcement authorities.
Development of analytical | Chainalysis, TRM Labs, Elliptic, and similar tools enable the tracing of
4 | tools transaction chains, identification of mixers, and detection of monitoring evasion
schemes.
5 Blacklists and reputational | Addresses associated with criminal activity are blocked or flagged as high-risk,
tagging complicating the further use of such assets in subsequent transactions.
6 High market volatility Price instability reduces the suitability of cryptocurrencies for long-term value
storage within illicit schemes.

Source: compiled by the author.

Next, the current state of AML/CFT/CPF implementation in the field of virtual assets in
Ukraine should be examined. According to the Global Cryptocurrency Adoption Index, Ukraine
ranked 4th in terms of cryptocurrency transaction volume in 2021, 6th in 2024, and 8th in 2025 [4].

This situation is driven by a number of factors. In particular, transactions involving such
assets are fast and offer a degree of anonymity, which makes them a potentially convenient
instrument for laundering criminal proceeds and financing terrorism. Taking into account the need
to regulate virtual assets and transactions conducted using them, on 8 September 2021 the
Verkhovna Rada of Ukraine adopted, at second reading, the Law of Ukraine “On Virtual Assets”.
The law was intended to regulate social relations arising in connection with the circulation of virtual
assets in Ukraine, to define the rights and obligations of market participants, and to establish the
principles of state policy in the field of virtual assets. However, the law was returned by the
President for revision and ultimately never entered into force.

On 3 September 2025, the Verkhovna Rada of Ukraine took a significant step towards the
development of the digital economy by adopting, at first reading, Draft Law No. 10225-d, which
aims to legalise the virtual asset market and establish rules for their taxation. The draft law defines
virtual assets as a specific type of digital property that does not constitute legal tender, while their
legal regime is equated to that of movable property [5].

The draft law establishes a taxation rate on income derived from crypto-asset transactions at
18% personal income tax and 5% military levy, with a preferential rate of 5% applicable during the
first year. It also provides for stringent financial monitoring requirements comparable to those
applied in the banking sector and envisages harmonisation with the EU Markets in Crypto-Assets
Regulation (MiCA).

The issue of designating the market regulator—either the National Bank of Ukraine or the
National Securities and Stock Market Commission—remains unresolved and is expected to be
determined prior to the second reading. The draft law also introduces liability for violations,
including fines imposed on virtual asset service providers. In parallel with the legalisation of
cryptocurrencies within the banking sector, the implementation of open banking is underway,
regulating data exchange between banks and third-party payment service providers based on the
user’s explicit consent. This development creates additional safeguards for the security and
transparency of virtual asset transactions.

At the same time, experts emphasise the need to further refine the draft law in order to avoid
excessive regulatory burdens on businesses and the risk of abuse by supervisory authorities.
Overall, the legalisation of the cryptocurrency market could generate up to UAH 14-15 billion in
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additional annual budget revenues and contribute to the development of Ukraine’s digital economy.
At present, further work on Draft Law No. 10225-d is ongoing, with more than 2,000 amendments
reportedly submitted.

Taking into account the above, it is possible to formulate the key regulatory tasks facing
Ukraine at the current stage of development of the virtual asset market (Table 3).

Table 3. Key Tasks of Regulating the Virtual Asset Market

No. Regulatory area Content of the task
1 Transparency and accountability of market * Licensing and registration of VASPs/CASPs
participants * Establishment of disclosure standards
» Introduction of corporate governance requirements
5 Anti-money laundering and counter-terrorist * Implementation of KYC/CDD procedures
financing (AML/CFT) * Application of the FATF Travel Rule
* Transaction monitoring and reporting of suspicious
activities
3 Consumer and investor protection I Prevention of fraud and market manipulation

[ Ensuring the security of asset custody

| | Disclosure of risks associated with virtual assets
Enhancement of financial stability * Prevention of fraud and market manipulation

* Ensuring the security of asset custody

* Disclosure of risks related to virtual assets
Promotion of innovation in the blockchain sector | < Creation of favourable conditions for Web3
companies

* Support for the development of tokenisation and
digital assets

« Introduction of regulatory sandboxes
Cybersecurity and infrastructure protection * Cybersecurity requirements for exchanges and
custodians

* Prevention of hacking and cyberattacks

» Cooperation with international cyber intelligence
centres

Harmonisation with international standards * Implementation of FATF Recommendation 15

* Alignment with EU regulation (MiCA, AML
Package)

* Unified approaches to cross-border operations

Source: compiled by the author.

Discussion. Despite the introduction of legal regulation governing the circulation of virtual
assets in Ukraine, significant gaps remain both in the normative regulation of certain aspects and in
law enforcement practices aimed at countering the criminal use of cryptocurrencies [15].

Within the framework of financial monitoring of virtual assets in Ukraine, the key issues
under discussion include the incomplete implementation of FATF standards (in particular
Recommendation 15), deficiencies in the licensing of virtual asset service providers (VASPs), and
the limited effectiveness of the State Financial Monitoring Service of Ukraine in providing data for
the investigation of crypto-related transactions. These challenges are further exacerbated by the
wartime context, in which virtual assets are frequently used for rapid transactions but are often
flagged due to “tainted” funds or errors in AML systems.

FATF Recommendation 15 requires risk assessment, licensing of VASPs, and the
implementation of the Travel Rule; however, in Ukraine these measures have been implemented
only partially, with weak supervisory oversight and limited enforcement. Draft Law No. 10225-d,
adopted at first reading, does not resolve issues related to coordination between the National Bank
of Ukraine, the National Securities and Stock Market Commission, and the Ministry of Digital
Transformation of Ukraine. Scholarly and policy debates also highlight the risks associated with
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decentralised finance (DeFi) and decentralised exchanges (DEXs), where centralised control
mechanisms are absent.

Particular attention is drawn to identification challenges and risk management issues, as
AML/KYC systems frequently block bona fide users due to interactions with unregulated
exchanges or suspicious transaction patterns, resulting in false positives. Although the State
Financial Monitoring Service of Ukraine coordinates analytical efforts, law enforcement authorities
still lack comprehensive information, especially with regard to anonymous wallets and cross-border
transactions.

Issues related to institutional coordination, regulatory oversight of compliance in the virtual
asset market, and the effective enforcement of AML requirements therefore remain unresolved.

Conclusions. The conducted research confirms that the rapid development of the virtual
asset market is significantly transforming the financial system while simultaneously generating new
and complex challenges for anti-money laundering and counter-terrorist financing systems.
Combining substantial innovative potential with a high degree of technological complexity, virtual
assets function both as instruments of economic development and as objects of heightened
AML/CFT risk, particularly in the context of cross-border transactions, decentralised financial
services, and the use of anonymisation technologies.

The article substantiates that international FATF standards—particularly Recommendation
15 and its associated requirements regarding VASP licensing, the application of a risk-based
approach, and the implementation of the Travel Rule—constitute the core foundation for an
effective financial monitoring system in the virtual asset sector. At the same time, the results of
global FATF assessments demonstrate the fragmented and uneven implementation of these
standards across jurisdictions, creating regulatory gaps and opportunities for regulatory arbitrage.

The study further demonstrates that, contrary to the widespread perception of
cryptocurrencies as highly attractive tools for criminal activity, a number of their inherent
characteristics—such as blockchain transparency, pseudonymity, difficulties in converting into fiat
currency, the development of analytical tools, and reputational mechanisms—objectively reduce the
effectiveness of virtual assets for money laundering and terrorist financing, provided that adequate
regulatory and supervisory frameworks are in place.

An analysis of the European regulatory approach, particularly the Markets in Crypto-Assets
Regulation (MiCA), allows the conclusion that the combination of FATF AML/CFT requirements
with market and prudential regulation of CASPs forms a more comprehensive model of crypto-
market oversight. This model is oriented not only towards preventing illicit financial flows but also
towards investor protection and financial stability. The identified distinctions between VASPs and
CASPs confirm the necessity of clearly separating AML functions from market supervision
functions.

For Ukraine, the issue of financial monitoring of virtual assets is of particular importance in
the context of wartime conditions, a high level of digitalisation, and the widespread use of
cryptocurrencies by individuals and businesses. Despite existing legislative initiatives, including
Draft Law No. 10225-d, the regulatory and supervisory framework governing virtual assets remains
at a formative stage, with significant gaps persisting in institutional coordination, service provider
licensing, and the practical enforcement of AML/CFT requirements.

In summary, effective financial monitoring in the virtual asset environment is achievable
only through a comprehensive approach that combines the implementation of FATF international
standards, harmonisation with EU law, the development of analytical and digital supervisory tools,
and the strengthening of the institutional capacity of national regulators. The implementation of
these measures constitutes a key prerequisite for ensuring Ukraine’s financial security, reducing
ML/TF risks, and fostering the sustainable development of the virtual asset market in the future.
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®dinaHcoBMii MOHITOPHHT BipTyaJIbHMX AKTHUBIB: MIKHAPO/IHI CTAHAAPTH Ta BUKJIUKHU iMILIeMeHTALil B YKpaiHi

Anomayin. CrarTsi TIpUCBSYEHA IOCIHI/DKEHHIO (DIHAHCOBOTO MOHITOPHMHTY Yy cdepi 00iry BipTyalbHHX
akTuBiB. CTpPIMKMII PO3BHTOK IIbOTO CerMeHTa ()iHAHCOBOTO PHHKY CTBOPIOE HOBI MOXKJIMBOCTI ISl €KOHOMIKH,
BOJHOYAC (OPMYIOUM MiJBUINEH] PU3MKM BiIMHBAHHS JOXOIIB, (iHAHCYBaHHS TEPOpU3MY Ta 00XOIy CaHKIIH, IO
3YMOBIIIOE HEOOX1/THICTh €(pEKTHBHOTO PEryJISITOPHOTO Ta HATJISIOBOTO pearyBaHHS.

[ocTtanoBka mpodiaemu. OCHOBHOIO TPOOIEMOIO € HEAOCTATHS Y3TOPKEHICTh HAliOHABHUX MEXaHI3MiB
(hiHAaHCOBOTO MOHITOPHHTY BIPTyadbHHX aKTHUBIB 3 MDKHapomHuMmu craHmapTramu FATF Ta eBpomelichkum
pEryJIIOBaHHAM, a TaKoX (hparMeHTAapHICTh MPABO3aCTOCOBHOI NPAaKTHKH B YKpaiHi B yMOBax BHCOKOI AWHAMIKH
KPHUIITOPHHKY.

Hepo3p’s3ani acmexkTu. Hespaxkaroun Ha akTuBHE (OpMyBaHHS HOPMATHUBHOI 0asd, 3aHIIAIOTHCA
HEpO3B’sSI3aHUMHM TIMTaHHS edekTHBHOI iMIuiementartii Pexomenmamii 15 FATF, 3acrocysamns Travel Rule,
KOOpJIMHAIIIT MIXK HalliOHAJTbHUMHU PETYJISITOPaMU, a TaKOX HarJsIy 3a JIeleHTpali3oBaHuMHU (DiIHAHCOBUMH CepBicamMu
Ta TPAHCKOPJOHHUMH OTIEPALlisIMH.

Mera crarTi. MeTO MOCTIDKCHHS € KOMIUIGKCHHH aHaai3 MDKHApOIHHX CTaHAapTIiB (HiHAHCOBOTO
MOHITOPHHTY BIpTyaJIbHUX aKTHBIB, OIIHKA aKTyaJbHUX PH3HKIB BiIMHBAaHHS KOIITIB i ()iHAHCYBaHHS TEPOPHU3MY Ta
OOTPYHTYBaHHS HalPSIMIB yJIOCKOHAJIEHHS PEryJIIOBaHHS B YKpaiHi 3 ypaxyBaHHsaM crannaptiB FATF i migxoxis €C.

OcHoBHEIT MaTepiaj. Y cTaTTi MpoaHalli30BaHO MPABOBY MPUPOAY BIpTyaJbHUX akTHBiB, BUMord FATF mo
VASP, ocobnuBocTi 3actocyBanus Travel Rule, cratuctuky He3akoHHUX KpuiToorepaiiid 3a nanumu Chainalysis, a
TaKOX €BPONEHCHEKY MOJEIb PerylItoBaHHs BiqmoBiqHo 10 Pernmamenty MiCA. OxpeMy yBary NpHIJICHO MOPiBHIHHIO
nousTh VASP 1 CASP Ta olLiiHIII CTaHy PaBOBOTO PETyJIIOBaHHs B YKpaiHi.

BucnoBku. O0rpyHTOBaHO, M0 eeKTHBHUHN (HiHAHCOBUI MOHITOPHHT BipTyaJbHHUX aKTHBIB MOJIMBUH JIHIIIC
3a YMOBH ITO€JHAHHS MiKHapogHuX craHmaptie FATF, rapmonizarii 3 mpaBom €C, po3BUTKY aHATITHIHUX TEXHOIOTIN
Ta TMOCHJICHHSI IHCTUTYIIHHOI CIPOMOKHOCTI HalliOHANBbHUX OpraHiB. [IpakTH4yHe 3HAuYSHHS PE3yJbTATIB IOJISTAE Y
(dopMyBaHHI peKOMEHMAIH s MiABUINCHHS (iHaHCOBOI Oe3mekn YKpaiHH Ta 3HIKeHHs pm3ukis ML/TF vy
KPHIITOCEKTOPI.

Knouosi cnoea: sipmyanvui axmusu, hinancosuil monimopune; npomudis eiomueanHio xowmie (AML);
inancysanns mepopusmy (CFT); FATF; Travel Rule; VASP; CASP; Pezramenm MICA; kpunmosamomuuii punox;
@inancosa besnexa.
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CuctemHo-iHTerpaTuBHumn nigxig o ¢popmyBaHHA KOHKYPEHTHOI cTpaTterii 6aHKy B

yMOBaX pUHKOBOI HEBM3HA4Y€HOCTi

AHomauis. B ymoBax rnobanbHOi reononitTuyHoi TypOyneHTHOCTI Ta BOEHHUX BUKIMKIB GaHKIBCbKUN
cekTop YkKpaiHM cTukaeTbca 3 06esnpeueneHTHUM pPIiBHEM HEBU3HAYEHOCTI, WO BMMarae [OOKOPIHHOI
TpaHcdopMalii niaxoaiB oo cTparteriyHoro ynpaerniHHs. O6’eKToM AoCnigXeHHs1 € npouecn dopMyBaHHS Ta
peanisauil KOHKYpPEHTHOI cTpaTerii KOMepUINHOro 0aHKy, a KIo4YOBUMU XapaKTepUCTUKaMM - OUHAMIYHICTb
30BHILUHBOrO cepenoBuLLa, arpECUBHICTb KOHKYPEHLLii Ta BONATUIbHICTL peCypCcHOi 6asu.

MocTtaHoBka npobnemu. OcHoBHa npobnema, WO AOCNIAXKYETbCS, Nonsrae y HeegeKTUBHOCTI
TPaguUINHUX CTaTUYHUX MOAENen nnaHyBaHHA B YMOBaX MEPMaHEHTHMX Kpu3oBuX sBuw,. baHku
noTpebyloTb AMHAMIYHMX CUCTEM MIATPUMKU MPUNHATTS pilleHb, 30aTHUMX Yy peanbHOMY 4Yaci aganTtyBaTtu
napameTpy ynpasniHHA (30Kpema, BiACOTKOBI CTaBKW) Y BiAMNOBiAb Ha CTPYKTYPHI 3pYLUEHHS PWHKY Ta Ail
KOHKYPEHTIB.

HeBupiweHi acnektm npobnemu. HesBaxawum Ha HasfABHI OOCNIOXKEHHS, 3anuIaeTbCs
HEBUPILLEHNUM MUTAHHSA CTBOPEHHSI KOMMIIEKCHOI Mogeni, sika 6 iHTerpyBana iHCTpyMeHTapin guMHaMIYHOT
Knactepusadii KOHKYpPeHTHOro cepefoBulla GesnocepedHbO 3 Mpouecamu irpoBoi onTuMisauii LiHOBUX
pilleHb. ICHytoMi nigxoamM 4acTo IrHOPYKTb HEMiHINHI 3BOPOTHI 3B’A3KM Ta 4acoBi naru peakuii KMieHTiB Ha
3MiHY CTaBOK.

MeTta crartTi. MeTolo pobGoTM € po3pobka Ta HaykoBe OOIPYHTYBaHHS aganTuMBHOI Mopeni
(POpMYyBaHHS KOHKYPEHTHOI cTpaTterii KomepuiiHoro 6aHKy, wWo 6a3yeTbca Ha MNOegHaHHI CUCTEMHOI
OWHamikn, 6araToBMMIpHOro CTaTUCTUYHOIO aHanidy Ta Teopii irop Anga 3abesnevyeHHs iHaHCOBOI CTIMKOCTI
Ta Makcumisadii npnbyTky.

Buknag ocHoBHOro martepiany. Y cTaTTi 3anpornoHOBaHO KOHLUENTyanbHy apxiTekTypy mogeni,
peanisoBaHy B cepenoBulli iMiTauinHoro mogentoBaHHA (Vensim/Simulink). BoHa Bkrnitoyae 65oku
MOHITOPUHIY 30BHILIHLOrO cepefoBuLla, dopmyBaHHA 6asoBux obcsriB akTMBIB i nacueiB Ta iMiTauil ain
KOHKYPEHTIB. 3acTocoBaHO MeTo[ AMHAMIYHOI KnacTepu3auii gna igeHTudpikauii peneBaHTHOI rpynu
KOHKYpeHTiB. Po3pobneHo auvHamiyHy moamdikauito mogeni MoHTi-KnsiiHa, sika BpaxoBYye iHEPUINHICTb
nonuty (4acoBi narn) Ta OOMEXeHHs1 NIKBIAHOCTI. [N 3HaxXOMKEHHs ONTUMAarnbHUX CTaBOK BUKOPUCTAHO
MPVHUUM rapaHTOBaHOro pe3ynbTaTty (MOLWYyK CignoBOi TOYKM min-max).

BucHoBKK. Pe3ynbTatu MOAentoBaHHA OOBOAATb, LLIO 3anpornoHOBaHWA nigxig [o3Bonse GaHKy
3HaX0ANUTM TOYKY AMHAMIYHOI piBHOBaru, 3abesnevyoym MakCcumi3aLito YNCTOro BifCOTKOBOro 4OX0AY HaBiTb
3a YMOB arpecvBHOI NpoTuaii KOHKypeHTiB. [1pakTuyHe 3HavyeHHs poboTu nonsrae y HagaHHi MEHEeOKMEHTY
iHCTPYMEHTapilo Ond nepexody BiO PeakTUBHOro pearyBaHHS OO MPOAKTMBHOMO YMNpPaBniHHSA PUHKOBOH)
nosunuieto.
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Knro4oei crnoea: cmpamezia 6aHKy, igposa onmumi3dayis, eidcomkosi cmasku, hiHaHco8a
cmilikicmb, iMimauiliHe MOOentoeaHHs!, MPUUHAMMS pilleHb, PU3UKU, KOHKYPeHmHe cepedosulle,
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Ans yumyeanHs: Koyopba Banepis. CucTeMHo-iHTerpaTuBHUI Nigxia 0o dhOpMyBaHHSI KOHKYPEHTHOT
cTparerii 6aHKy B yMOBax pUHKOBOI HEBM3HAYEHOCTi. PiHAHCOBO-KPEANUTHI CUCTEMU: NEPCMNEKTUBN PO3BUTKY.
Ne1(20)2026. C. 146-160. https://doi.org/10.26565/2786-4995-2026-1-11

Beryn. B ymoBax moBHOMacmTaOHOT BiCHKOBOI arpecii Ta Ti100aabHOI TeomoiTHYHOL
TypOyJIeHTHOCTI OaHKIBCBKMM CEKTOp VYKpaiHM (QYHKIIIOHYE B pEXUMI Oe3MNpereeHTHOT
HEBU3HAYEHOCTI, 10 JOKOPIHHO TPAaHCPOPMYE apXITEKTYpy PUHKOBHX BIJIHOCHMH Ta BUMAarae BiJ
(hiHAaHCOBUX IHCTUTYLIH (yHAAMEHTAIBHOTO MEPETIALy MiAXOIB IO CTPATETiYHOIO YIPaBIIiHHS
[1]. IlepmaHeHTHI KpHU30Bi SIBHILA, L0 CYNPOBOKYIOTbCS 3POCTAHHSIM YACTKH HEMPALIOI0YUX
aKTUBIB, BUCOKOIO BOJIATWJIBHICTIO PECYPCHOT 0a3u Ta MOCUIICHHSM ONEpaliiHUX PU3UKIB, pOOJIATh
TPaJULiiHI CTAaTUYHI MOJeNi IUIaHyBaHHS Hee(EKTUBHUMH, aKTyasi3yrouu norpedy B MoOyHOBi
aJIaTUBHUX MEXaHI3MIB, 3[JaTHUX 3a0e3neunTd (PIHAHCOBY CTIHKICTh Ta ONEpaliiHy T'HYYKICTh
ycraHoBu [3]. Kio4oBMM NpakTUYHUM BHUKIMKOM JJIi MEHEDKMEHTY CTa€ He IpPOCTO
MIPOrHO3YBAHHA MAaKpOEKOHOMIYHUX IMOKA3HUKIB, @ CTBOPEHHS AMHAMIYHUX CHCTEM MIATPUMKH
OPUKAHATTS pIllleHb, SIKI JO3BOJSIOTH Yy PEXHMMI PEAJbHOr0 4Yacy pearyBaTH Ha CTPYKTYpHI
3pYIICHHS MIOIUTY Ta arPECHBHY I[IHOBY MOJITHKY KOHKypeHTiB [19].

3B'S130K 13 BaXIMBUMU HAyKOBUMH 3aBJQHHSIMM IIOJIATA€ Yy HEOOXITHOCTI PO3BUTKY
METOJIOJIOTTi CTPATErivHOro MEHEDKMEHTY uepe3 IHTErpalil0 I1HCTPYMEHTapilo JUHAMIYHOI
KJlacTepusalii KOHKYPEHTHOTO CepeloBHINA Ta ONTHMI3alliHUX MoJeNned LIHOYTBOPEHHS, LI0
no3Bossie  opmalizyBaTH TIpoliec BHOOpY cTpaTerii B ymoBax HEMOBHOI iH(opMmamii [8].
3abe3neueHHs] KOHKYPEHTOCIIPOMOXKHOCTI OaHKY BHMarae Mepexoy BiJl iHTYiTMBHOTO yNpaBIiHHS
0 HAyKOBO OOIPYHTOBAaHMX METOIB, $KI BpaxoBYIOThb HEIIHINHI 3BOPOTHI 3B'A3KH MIXK
BIJICOTKOBUMH CTaBKaMHM, OOCSATaMu 3allydyeHHsS PpecypciB Ta NPUOYTKOBICTIO, IIO0 € KPUTHYHO
BXJIMBHUM IS peaii3alii CTpaTeriyHUX IMPIOPUTETIB BIJIHOBJICHHS €KOHOMIKH Ta 3a0e3MedYeHHs
Makpo(iHaHCOBOI cTabuibHOCTI, Bu3HaueHux HarioHanbHuM OankoM Ykpainu [3]. Po3poOka
aJIalTUBHOI MOJEJNI, 110 IMOEJHYE MOHITOPHHI 30BHIIIHIX IIOKIB 13 BHYTPIIIHIMH IpoLEecaMu
LIHOBOI oNTHUMIi3allii, € HEOOXiIHOI YMOBOIO sl (popMyBaHHS MPOPUI0 «poOACTHOI» KOMMaHIi,
3[IaTHOT HE JIMIIEe BM)KUBATH, a i HAPOIyBaTH PHHKOBY YaCTKy B YMOBaX «Tapu(HUX IMTOPMIB» Ta
BOEHHUX BUKJIUKIB [17].

Orasap aireparypu. [IpoGnematuka CTpaTeriyHOro ymnpaBiIiHHSA B YMOBax IMIJBUIICHOI
TypOyJIGHTHOCTI Ta HEBH3HAYEHOCTI nepedyBae y ILEHTpi yBarM Cy4yacHOI €KOHOMIYHOI HayKH.
[Tutannst moOy 0B CTIMKUX O13HEC-MoAenel nociimkye B. [neiicuep, sikuii o0rpyHTOBYE Tpodiiah
«po0acTHOI» KOMIIAHII SK OCHOBY CTpPATETiYHOTO MEHEKMEHTY, JOBOJSIYM HEOOXIJIHICTh
BpaxyBaHHs MalOyTHIX HIOKIB y mpoleci NpuiHATTSA pimeHsb [15]. Lledl miaxing KoHUenTyaibHO
nonoBHIOeThes mpausMu K. Xammines, A. bpeccani ta Il. Mapky, ski OponoHYIOTH CTpaTeriui
OpIEHTHPU JIJIsl MIPOLBITaHHSA OaHKIB B YMOBax I€OINOJIITUYHOI HANPYTU Ta «TapU(PHUX LITOPMIB»
[16]. BaxauBiCTh THYYKOIO CTpaTeriyHOro IUIAaHYBaHHSA caMe€ B IMEpioAM EKOHOMIUHOL
HecTablmpHOCTI migkpecoroTh A. I'intaep ta JI. Croding [15], Tomi sk JIx. Jlesic-Anecer [13]
PO3IIISIIaE afanTUBHE JIIEPCTBO SIK KIFOYOBHUH MEXaHi3M BIJHOBJIEHHS OaHKy HiCIs KPU30BUX
CUTYyaLlH.

Crnenudiky BIUIMBY T€ONONITUYHUX PHU3MKIB Ta BOEHHUX il Ha OaHKIBCBKY CHUCTEMY
VYkpaiau rimboko po3kpuBatoTh I. bakano, sikuii aHami3ye CTIHKICTh Ta TpaHCPOpMAIIiI0 CEKTOPY B
yMoBax BToprHeHHs [8], Ta B. Ctolika, sika AOCHIKy€e AUHAMIKY aKTHUBIB 1 TACUBIB Ta aJamTaIliio
OankiB 10 BoeHHOro cTaHy [23]. OcoOauBOCTI CTpaTEriyHOrO YIMPaBIiHHA OaHKIBCHKUMH
CTPYKTypaMH B yMOBax TpaHcQopMallii HamioHaJbHOI cuctemu BucBiTIOE T. Xapuenko [4], a
METOIWYHI MIAX0au 0 3abe3nedeHHs] ePeKTUBHOCTI MIsUTBHOCTI 0aHKY Ta CTPATETiYHOTO aHali3y
30BHIITHLOTO cepeaoBuina po3poostorh H. [Nanaiiko [1] ta I'. Yenemtok [5]. [lutanus ynpaBiiHHS
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0i3HECOM y KOHTEKCTI HU(pPOBOi €KOHOMIKM Ta BOEHHUX BHUKIUKIB mimiiMarots I. IluBaBap Ta
ciiBaBTopu [21], MmO y3romKyeTbest 3 mpiopureTamu, BusHaueHuMu y Crpaterii HamioHansHoro
6anky Ykpainu 1o 2025 poky [3]. Indopmariiiine 3a0e3nedyeHHsl LUX MPOLECIB, 30KpeMa poilb
OyXrajarepchbKoro o0JIiKy B yIpaBiiHHI, eTanbHO po3risiaaoTh [1. Kymuk Ta criiBaBropu [2].

KoHKypeHTHHU# acnekT Ta JUHAMIKY PUHKOBOI CTPYKTYpH JociixkyroTs Jx. bikkep 1 [Ix.
I'poeHeBenba, (HOKyCyOUHCh Ha B3a€EMO3B'SI3KYy KOHKYPEHIIT Ta KoHIeHTparii kamitamy [10].
KinpkicHi Mozeni aAuHamMiku OaHKIBCBKOI 1HAYCTpii 3 ypaxyBaHHSM BXOJYy Ta BHXOJy TIpaBLiB
npornonyots JI. Kopbe Tta II. JI’Epacmo [12], a BIUIMB KOHKYpEHIII Ha MO3UI[IOHYBaHHS Y
rno0anbHUX JaHIorax BapTtocTi aHamizyloth C. Xan T1a C. JIi [17]. Acmekr mudposoi
KOHKYPEHTOCIIPOMOXHOCTI Ta TEXHOJOTTYHHX mepeBar BUCBITIOWTG JI. [kynikanto Ta in. [18],
A. Maxkl'i [20], a Takox P. CeriaBan i A. IIpakoco [22], siki OL[IHIOIOT BIUTUB HHU(POBOTO OAHKIHTY
Ha e()EKTUBHICTh 3aJICKHO BiJ] pO3Mipy OaHKY.

BaxknuBuMm 11 JaHOTO  OCHIDKEHHS € OJOK  poOIT, NPUCBIYCHUX MeEXaHi3MaM
uiHoytBopeHHss Ta pusukam. K. bacren i P. FOnbcpyn nmocnmimkyroTh TpaHCMICIIO MOHETapHOI
NOJITUKM Ta LIHOYTBOPEHHS [EMO3UTIB 4Yepe3 IpuU3My IMepexpecHux MpofaxiB [9], mo €
KPUTUYHUM JUIS ONTHMI3alii JOXiMHOCTI. B3aeM0O3B'I30k MiK HEBU3HAYCHICTIO E€KOHOMIYHOI
TIOJTITUKHY, HEMTPO30PICTIO Ta CTabUIbHICTIO OaHKiB aHam3ytoTh P. Wkan ta C. Ban [25]. I1. ABpin ta
CHIBaBTOPHU JOBOJATH NPSMHUI BIUIUB TEOMOJITUYHUX PHU3UKIB Ha IPOIO3UIII0 OaHKIBCHKOTO
KpenuTyBaHHA [ 7]. MeTogosoriuny 6a3y mojentoBaHHs norauomooTe M. Kyskesnes Ta ciiBaBTopw,
MPONOHYIOYM BHKOPHCTAaHHS KJIACTEPHOTO aHaNi3y Ul PO3LIMpPEHHsS AuBepcHudikaiii moptdens
[19], a Takoxx ®. Baiinxoen i C. JI’AneccaHapo, sKi ONMUCYIOTh IHCTpPyMEHTapiil CHCTEMHOI
nuHaMmiku [24].

OpnHak, Monpyu I'PyHTOBHICTh HAaBEIEHHUX IOCIIIKEHb, HEBUPIIIEHOK YAaCTHHOK 3arajlbHOi
npoOJeMH 3alMIIAEThCS  BIJICYTHICTh KOMIUIEKCHOT aJaNTHBHOI Mojeni, sfka O iHTerpyBaia
JUHAMIYHY KJIacTEpU3allil0 KOHKYPEHTHOTO cepeloBHILa 0e3M0CcepeIHbO 3 MPOLECOM ONTUMI3allii
I[IHOBUX PillleHb (BIICOTKOBUX CTAaBOK). [CHYIOUI MiIXOIU PO3TIISAAI0Th CETMEHTAIlIF0 KOHKYPEHTIB
Ta PO3PAXyHOK CTAaBOK IMEPEBAKHO SK 130JIbOBaHI MPOIECH, HE BPAaXOBYIOUM HEIiHIMHI 3BOPOTHI
3B’S3KM Ta HEOOXIJHICTh MUTTEBOI agamTallii CTpaTerii 10 3MIHH KJIACTEpHOI CTPYKTYpH PHHKY B
YMOBaX BUCOKOi HEBU3HAUEHOCTI, XapaKTEepHOI 11 OaHKIBCHKOT'O CEKTOPY YKpaiHu.

[Torpu Baromi HayKOBi HaNpamrOBaHHA y cepi CTPAaTETiYHOr0 OaHKIBCHKOTO MEHEIKMEHTY
Ta aHaJli3y PUHKOBOI KOHIEHTpallii, HEBUPIIIEHOIO YAaCTUHOIO 3arajbHOI MPOOJEeMH 3aIUILAEThCS
BIZICYTHICTh KOMIUIEKCHOTO MEXaHi3My, SKHH OM IHTEerpyBaB I1HCTpYMEHTapiii JHHAMIYHOI
KJIacTepu3arlii 0e3mocepeIHLO 3 MPOoIecCaMH ONTUMI3AIll [IHOBUX PIIEHh B yMOBaX NMEPMaHEHTHOT
HEBU3HAUYEHOCTI. BIJBIICTh ICHYIOUMX JOCTIIKEHb HOCATh TEPEBAXKHO PETPOCIICKTHBHHUHN a0o0
ONMCOBMH XapakTep, PpO3IJISAAAa0YM CETMEHTALllI0 KOHKYPEHTIB Ta pO3PaXyHOK ONTHUMAJIbHHUX
CTaBOK SIK 130JIbOBaHi CTaTHYHI MPOLECH, 1[0 ITHOPYIOTh HENiHIMHI 3BOPOTHI 3B'SI3KH, CTPYKTYPHHUI
Ipeid ydYacHWKIB PHHKY Ta 4acoBi Jard peakmii kimieHTiB [13]. 30kpeMa, HeIOCTaTHHO
pPO3pOOJICHNM 3alUINAEThCA TPUKIATHUN MaTeMaTHYHUN amapaTr, M0 IOE€JHYE MOHITOPUHT
30BHINIHIX IIOKIB 13 MPHHIMIIAMU TEOpii irop IS 3HAXOJKEHHS TrapaHTOBaHOTO (HiHAHCOBOTO
pe3yabpTary (CiIJIOBOI TOYKH), IO aKTyali3ye NoTpedy y CTBOPEHHI aJallTUBHOI iMiTaIliifHOT Mo
yIpaBIiHHSA KOHKYPEHTHOO cTparterieto [19].

Merta, 3aBaHHA Ta METOIM AOCJIiAKeHHsl. MeTO0 JOCITIKEHHS € pO3po0Ka Ta HAyKOBE
OoOTpyHTYBaHHS aJanTUBHOI Mojem (OpMyBaHHS KOHKYPEHTHOI CTparerii KOMepIiiHOro OaHKYy,
sKa 0a3yeThcsl Ha IHTErpaiii IHCTPYMEHTapil0 JUHAMIYHOI KiacTepu3allii Ta METOJIB irpoBOi
onTuMizarii A 3abe3neueHHs (piHAHCOBOI CTIMKOCTI YCTAHOBH B yMOBaX BHCOKOT TypOYJIE€HTHOCTI
pUHKY Ta HeBU3HaueHocTl. KitouoBuM 3aBnaHHSAM poOOTH BHUCTyINae noOynoBa apXITEKTypH
KOHIIETITYaJIbHOI ~ MOJEJNi, CTPYKTypHa cXema skoi 00'eqHye MiJCUCTEMH MOHITOPHUHTY
MaKpOEKOHOMIYHOI'O CEpEJOBMILA, MOJEIIOBaHHS BHYTpILIHIX OIl3HEC-POLECciB Ta IMITalli
MOBEIHKM KOHKYPEHTIB, BHUKOPHUCTOBYIOUM CIHEKTPaJbHUHA aHali3 JUIsl BHSIBICHHS PUHKOBOI
OUKITIYHOCTI Ta pPoOacTHI MeTomu KiacTepus3amii Uit ifgeHTudikamii peJeBaHTHOI Tpynu
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cynepHUKiB. Peamizariisi mocTaBieHOi MeTH TMependadae CTBOPEHHsS MPHUKIAJHOTO MEXaHI3My
JTUHAMIYHOT ONTHMI3allii BIZICOTKOBUX CTaBOK Ha oCcHOBI MoaudikoBaHoi Moaeni Monri-Kisiina ta
Teopii irop, sSIKWi BpaxOBY€ YACOBI JIaru peakiii KII€HTIB, HENiHIMHI 3BOPOTHI 3B'S3KU Ta JI03BOJISIE
OTpUMATH rapaHTOBaHUM (piHAHCOBUM pe3yibTaT (MaKCHUMI3allil0 YUCTOrO BIJCOTKOBOIO JOXOIY)
HaBITh 32 YMOB arpeCUBHOI NPOTUAIl KOHKYPEHTHOT0 oTo4eHHs [11].

PesyabraTn pocaigxenHsa. s mpakTU4HOI peanizalii  aJanTUBHOTO MeEXaHI3My
(dbopMyBaHHS KOHKYPEHTHOI cTpaTerii ©OaHky OyJlo MpOBEeIEeHO KOMIUIEKCHE IMiTalliiiHe
MOJICITIOBAHHS, K€ IHTETPYyBaJO €Talu KiacTepu3amii KOHKYPEHTHOTO CepeloBHUINa, MOOYI0BU
CUCTEMHO-IMHAMIYHOI MOZIEIIi Ta PO3PaXyHKY ONTHUMAIbHUX MMapaMeTpiB LIHOBOI MOMITHUKH. MeToro
MOJICIIOBAHHSL ~ CTAJ0 OTPUMAHHS TapaHTOBAaHOTO (DIHAHCOBOTO pe3ysbTaTy B  YMOBax
HEBU3HAYEHOCTI 30BHILTHHOTO CEPEIOBUIIA T4 arPECUBHOI MPOTUIiT KOHKYPEHTIB.

Ha mepmomy erami 3a [0OMOMOTrO0 METOAIB OUHAMIYHOI  Kjacrepusaumii  Oyio
imeHTU(dIKOBAaHO Tpymy Oe3MocepeHiX KOHKYPEHTIB IOCHipKyBaHoro Oanky. lle mo3Bosmio
chopmyBaTi Tpodidh arperoBaHoro TpaBIils, HapaMeTpH SIKOTO (CepelHi CTaBKH, OOCSTH,
€JIaCTUYHICTh MOIUTY) CTAJIM BXITHUMHU JAaHUMU JUTsI TOOYI0OBH IrpOBOi MOJIEN1 B3a€EMOII1.

3 MeTor0 OTpuMaHHs (PYHKIIi BUIpally Ta MEPeBIpKH CIEHAPHUX YMOB OyJiO0 po3poOieHo
iMiTaliiiHy MOJENbh y CEPEIOBMIN CHCTEMHOI auHamiku (VeNnsim), ska JIeKOMIIO30BaHa Ha
¢yHKIiOHANBHI  OJIOKM, IO TOCHIJOBHO BiATBOPIOIOTH JIOTIKY (opMyBaHHS (PiHAHCOBHX
pe3yabTaTiB. ApxiTeKTypa Mojel 0a3yeThCsl Ha CIICHAPHOMY IMIJIXOJII 10 JUHAMIKH 30BHIITHBOTO
CEpeIOBUINA, N1¢ KIOYOBHM MapaMeTPOM BHUCTYIMAae OOJIKOBA CTaBKa, SKa BHU3HAYAE BAPTICTh
pecypciB y ONTUMICTUYHOMY, TIECUMICTHYHOMY a00 CTaO1IbHOMY CILICHAPIsX.

Jlorika QyHKIIIOHyBaHHS MOJIEN mepeadavae, mo oOCATH KPEAHTIB Ta JETO3UTIB IEPBUHHO
(hopMyIOTBCS MK peakilisi Ha MaKpOeKOHOMIuHI moxii (6a3oBi oOcsru). Hamami mi BenwuuHH
HiAIATaloTh TpaHcopmaiii yepe3 OJIOK pPEeryiroBaHHA, J€ 3aCTOCOBYIOTHCS KEpOBaHI 3MiHHI -
BIJICOTKOBI CTaBKM 3a aKTUBHHMH Ta TACHBHUMH OIEpalliSMH Yy HalllOHAJIbHIA Ta 1HO3EMHIM
BamoTax. KpuTHYHO BaXKJIMBOIO YMOBOIO aJIEKBaTHOCTI MOJIEJIi CTaJI0 BBEIEHHS 4aCOBOTO JIary, II0
BiJIoOpakae iHEPIIHHICTh PUHKY Ta 3aTPUMKY Peakilii KITIEHTIB Ha 3MiHY I[IHOBOI MOJITHKH OaHKY.

Jiis 3a6e3nederHss (piHAHCOBOI CTIMKOCTI B MOJIEh IMIUIEMEHTOBAHO MEXaHI3M KOHTPOITIO
JTKBiAHOCTI (OJIOK CEKBECTpPYBaHHS), KUK aBTOMATHYHO KOPHUTYE KPEIUTHHHA TOpTdenp y pasi
MOPYIICHHS. HOPMATUBHUX CITIBBIHOIIICHH MK 00CSITaMy BUJAHUX KPEAWTIB, 3ITyICHUX JICTIO3UTIB
Ta BiacHOro kamrtamy. IlapamenbHo (QyHKIIOHYEe OJOK imiTarii MOBEMIHKHA arperoBaHOrO
KOHKYpEHTa, 00CATH SKOTO TakoX (pOpMYyIOTHCS MiJ BIUIMBOM CEpEJIOBHUINA Ta BIACHUX CTaBOK 3
ypaxyBaHHSIM MOPOTiB €)EKTUBHOCTI CTpaATET1il.

[leHTpanbHUM €JIEMEHTOM MOJCIi BUCTYIA€E OJIOK PUHKOBOI B3a€EMOJIii, Jie BiIOyBa€ThCA
pPO3MOALT TOTSHIIIHHOTO 00CATY PUHKY. Y IIbOMY OJIOII peasli3oBaHO MEXaHi3M Iepepo3MoaiTy
YacTOK TPaBIiB 3aJIe)KHO BiJ MPUBAOIMBOCTI IXHIX IIIHOBHUX TMPOIO3HIIINA: SKIIO CyMapHa
MPOTIO3HILiS TIEPEBUINYE TOTCHIIIMHUN TOMUT, YacTKW OaHKy Ta KOHKYPEHTIB MPOIOPIIIHO
KOPUTYIOTBCSI.

Ha ocHOBi cepii ekcriepuMeHTIB B IMITaIiiHIA Mojeni Oysio BUBeAeHO OaraTodakTopHY
UTBOBY (PYHKIIIIO BIATYKY 3MIIIAHOTO THUILY, SIKA OINHUCY€E 3aJEKHICTh BiJICOTKOBOTO JIOXOIY BiX
CTaBOK OaHKy Ta CTaBOK KOHKypeHTiB. lle m03BoiHIIO 3acTOCyBaTH HPHUHIMII TapaHTOBAHOTO
pe3ynbrary (MOMIyK Ci/yIoBOT TOUKH MiN-max) i ontumisaii crparerii. CyTHICTh I[bOTO TIIXOTy
MoJIsiTa€ 'y BU3HAYCHHI TaKWX CTABOK OaHKY, SKi 3a0€3MeYyr0Th MAaKCHMI3allil0 JOXOAY HaBiTh 3a
YMOBH HAaWTIPIIOTO CLIEHAPIIO Jiif KOHKYPEHTIB.

Pe3ynbpTat MonenOBaHHS MPOJIEMOHCTPYBAIH, 110 BIPOBAKEHHS PO3PAXOBAHOI CTpaATETii
MOJK€ TPU3BOAMTH IO TUMYACOBOTO 3HMKCHHS PHHKOBOI YacTKM OaHKYy Ha TOYaTKOBOMY e€Tarli
yepes3 alanTallilo KIIEHTIB 10 HOBUX YMOB. OJJHAaK y JTOBrOCTPOKOBIH MEpCIEeKTUBI Taka CTpaTeris
3a0e3nedye BHCHAXCHHS PECYpCHOI 0a3u KOHKYpPEHTIB, SIKi 3MYIIEHI yTpHUMyBaTH Hee(eKTHBHI
CTaBKH, IO J03BOJIS€ OAHKy 3TOJIOM BIJHOBHUTH Ta HAapOCTUTH CBOIO MPHUCYTHICTH HA PHUHKY,
OTpPHMAaBIIH TapaHTOBaHMH BifcOTKOBHIA Hoxia. [Iporec aganrarii crparerii 10 cTaHy AMHAMIYHOT
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pIBHOBAru Bi3yasi3yeTbcs SIK CHipalenoioHa TpaeKTopis, U0 CBIAYUTH MPO CTIHKICTh 3HAWEHOTO
pillIeHHs Ta 37]aTHICTh CUCTEMH JI0 CAMOPETYJIIOBaHHS B YMOBaX TypOyJIEHTHOCTI.

OOroBopenHs. KonnenrtyanbHa apxiTeKTypa 3alpONOHOBAaHOI aJaNTHBHOI MOAENI
KOHKYPEHTHOI1 cTparerii 0a3yeTbCsi Ha NPUHLUIIAX CHCTEMHOI JAMHAaMIKM Ta Teopii irop, mIo
JI03BOJISIE PO3MIIaTH OAaHKIBCBKY YCTAaHOBY SIK BIIKPUTY CHCTEMY, sfKa nepeOyBae y MOCTiHHIN
B3a€MOJI1 3 TypOyJI€HTHUM PUHKOBHM cepepoBuiieM. Bizyanizaiisi cTpyKTypHO-JIOTTYHUX 3B'A3KIB
MDXK €JIeMEHTaMH 1€l CUCTeMH Mpe/CTaBlIeHa Ha pUC. 1, HaBeJeHa cXxeMa JeMOHCTPYE iepapXiuHy
OyZnoBy Mojeni, sKa IHTErpye B €IUHMM KOHTYp YIPaBIIHHA TPHU KIIIOYOBI MiJICUCTEMHU:
MOHITOPUHTY 30BHIIIHBOTO CEPEJOBHUINA, MOJETIOBAHHA BHYTPILIHIX MpoleciB O0aHKy Ta OJIOKY
IMITalil MOBEAIHKM KOHKYPEHTIB, 3a0€3Meuyroud TaKMM YMHOM 3aMKHYTHUH LUKJ CTPaTEriuHoro
IUTaHYBaHHS.

MNipcucTema MOHITOPUHIY MaKpocepeoBULLA
EkoHOMeTpuyHi TpeHaoBI Mogeni
CueHapHe NpOrHO3yBaHHs
InpukaTopw: Obnikosa cTaska, IHgnauia, Kypc saniot

v v

MogaenioBaHHa BHYTPILWHIX npouecie 6aHKy ImiTauis noBeaiHKKM KOHKYpPeHTIB
AnHamiyHa moaenb MoHTi-KnsiiHa [AuHamivHa knacTepusatia
A CnekTpanbHwit aHania ®dopmyBaHHA arperoBaHoro rpasLUs A
! Po3paxyHoK onTMManbHWX CTaBOK QuiHka 4yTAMBOCTI 40 3MiH =
A

Bnok irpoeoi B3aemogii (Game Theory)

='," \ /
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. peaynosaHHs . 030N PUHKOBMX HacTOK .
~ OPIBHAHHA LIIHOBWX NMPOMO3unLii L

_______ Makcumizauis yucroro Bincotkosoro poxogy (NI
['apaHTOBaHWA pe3ynbTaT B YMOBAX HEBW3HAYEHOCTI
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Puc. 1. Konyenmyanvua apximekmypa aoanmuHoi mMooOeni KOHKYDeHmHOI cmpameeii HA NPUHYUNAX CUCmemHoi
OUHAMIKU

Figure 1. Conceptual architecture of an adaptive competitive strategy model based on system dynamics principles
Ioicepeno: pospobaeno asmopom na ochosi [6].
Source: developed by the author based on [6].

Amnaniz puc. 1 no3Bonsie 3poOMTH BHUCHOBOK, IIO 3alpOIIOHOBAaHA KOHIIENITyajbHA CXeMa
3a0e3mevye IUTICHICTh TPOIECY CTPATEridyHOrO YIPaBIiHHA, MOEIHYIOYH aHATITHYHI METO/IH
(kmacTepu3zaliisi, IPOTHO3YBaHHS) 3 onTuMi3aliiiHuMu (Teopist irop). Cxema Bi3yani3ye JOTIKY
MepEeTBOPEHHS 1H(POPMAIIil MPO CTaH CEPENOBUINA Ta Jii KOHKYPEHTIB y KOHKPETHI yIpPaBIIHCHKI
pilIeHHs MI0/I0 IIHOYTBOPEHHS, MiATBEPKYIOUH, 10 JOCSITHEHHS CTIHKOT KOHKYPEHTHOI IlepeBaru
MO>KJTUBE JIMIIIE 32 YMOBU KOMIUIEKCHOT'O MOJIETTIOBaHHS BCIX €IEMEHTIB PUHKOBOI B3a€MO/II.

[TizcuctemMa MOHITOPHHTY 30BHIIIHBOTO CEpPEAOBHUINA BHUCTYIA€ BXITHHUM €JIEMEHTOM
MOJIeI, IKUH BiAmoBigae 3a 30ip, 00poOKy Ta dopmatizallito MAaKpOCKOHOMIYHUX TTOKA3HHKIB, 110
BIUTMBAIOTh Ha OaHKIBCHKUU cekTop. lleit OM0k BKIItOYAaE €KOHOMETPUYHI TPEHIOBI MOJENI s
MMPOTHO3YBAaHHS TaKUX 1HIUKATOPIB, K 00ikoBa craBka HBY, piBeHb iHDIIALIT, BaTIOTHUN KypC Ta
1HJEKCH JIUTOBOI aKTHBHOCTI, IO JO3BOJIsiE (OPMYBATH CIIEHApHI YMOBH (YHKIIOHYBaHHS
(OITUMICTUYHHM, TIECUMICTUYHUHN, PEATICTUYHUN) JUIS TOJAJBIIOTO IMITAI[IfHOTO MOICITIOBAHHS
[5]. ®@yHKHioHyBaHHS IIi€l TijcucTeMH 3a0e3redye aJamnTaliio CTpaTerii O €K30T€HHHX MIOKiB
IUIAXOM Iepeiayl MPOTHO3HUX 3HaUeHb y 00K OaHKy Ta KOHKYPEHTIB.

[Tincucrema MOJETIOBaHHS BHYTPINIHIX TPOIECIB OaHKY € SIPOM apXiTEeKTypH, e
BiIOyBaeThCs TpaHchopmallist BXiIHUX pecypciB y OaHKiBChbKiI mpoaykTu. Lleit 6mok 6a3yeTscs Ha
BUKOPHUCTAaHHI JuHaMiuHOI Monaudikamii moxeni MonTi-KinsitHa, sika 103BOJISIE pO3paxOBYBaTH
ONTHUMAaJbHI PiBHI BIJCOTKOBHUX CTaBOK 3 ypaxyBaHHSM €JaCTHMYHOCTI MOMHUTY Ta YaCOBUX JIariB
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peakuii kiieHTiB [14]. BaxxnuBow cki1agoBOIO 1i€i MiACHCTEMU € BUKOPUCTAHHS CIEKTPaIbHOTO
aHaJi3y JJIs BUSIBICHHS CE30HHUX KOJHMBAHb Y JCTIO3UTHHX Ta KPEOUTHUX MOPTHENISIX, IO Jae
3MOT'Y BU3HAYUTH MiHIMaJbHI MOpOrH €(eKTUBHOCTI CTpaTerii Ta 3a0e3neynT HeoOX1IHUI PiIBEHb
JikBigHOCTI [16].

[Tigcucrema iMitanii Al KOHKYpPEHTIB pealtizye (pyHKLII0 BiTOOpaXeHHs peakiii puHKOBOTO
OTOYEHHS Ha CTpaTeriyHi Kpoku 0aHKy. B 0CHOBY 11bOro OJI0KY MOKJIa/€HO pe3yIbTaTh JUHAMIYHOI
KJIacTepH3allii, sKi J03BOJISIIOTh 3TPYIyBaTH O€3M0CepeiHiX CYNEPHUKIB Y €IMHOTO arperoBaHOro
rpaBisl («KOHKypeHT») 31 CXOXKMMH XapaKTepUCTUKAMHU TOBEIIHKKM Ta YYTIUBICTIO 70 3MiH
30BHIIIHBOTO cepenopuiia [11]. B3aeMo3B's130k Mi>K IMMU MIJCUCTEMAMH peati3yeTbes uepe3 00K
irpoBoi B3aemojii, A€ BiAOYBA€TbCS PO3MOJALT MOTEHLINHOrO O0CATYy PHUHKY MDK OaHKOM Ta
KOHKYPEHTaMH 3alle’KHO BiJ MPUBAOIMBOCTI IXHIX MIHOBUX TPOMO3MINHA, [0 MaTeMaTUIHO
OTNUCYEThCS (PYHKITIEIO BIATYKY B iMiTariiiHii monemi [21].

Meroro po3poOKM J1aHOi MOJedi € CTBOPEHHS I1HCTPYMEHTApil0 JUIsi BH3HAYCHHS
rapaHTOBAaHOTO pe3yJbTaTy (Makcumizamii YHCTOrO BIJCOTKOBOTO JIOXOAY) B  YMOBax
HEBHU3HAYEHOCT1 Ta arpeCHUBHOI MPOTHAII KOHKYpeHTiB. OCHOBHOIO XapaKTEPUCTUKO MOJeNl € ii
aJIalITUBHICTh, KA JIOCATAETHCS 3aBASKH MEXaHi3My 3BOPOTHOTO 3B'S3Ky: pe3yJbTaTd iMiTariii
PUHKOBOI B3a€MOJii HA KOXHOMY KpOIll KOPUTYIOTh BXiJHI IapaMeTpH AJisi HaCTYIHOIO IMepiony,
JI03BOJISIFOYM MEHEJDKMEHTY OaHKy MEpEeXOJUTH BiJl PEaKTHBHOTO pearyBaHHSA O MPOAKTUBHOIO
ynpaBiiHHsa pusukamMu  [23]. HeoOXiaHICTP BHKOPHUCTAHHS TaKOi apXiTEKTypH 3yMOBJICHa
HE3aTHICTIO TPAAULIHHUX CTATHYHUX METO/IB IUIAHYBAaHHS BPaxyBaTH HENIHIHHICTh €eKOHOMIYHUX
MPOIIECIB Ta BUCOKY BOJATHIIbHICTH (JiHAHCOBUX PHHKIB YKpaiHH.

SlnpoM  3amporOHOBAHOI  aJalTHBHOI MOJENi BHCTYNA€ IMiJCHCTEMa PO3PaXyHKY
ONTHMAJbHUX CTABOK, SKa 3a0e3nedye TpaHCPOpMAIIO0 aHANITUYHMX JAHUX IIPO PHUHKOBE
CEpeIOBUINEG Yy KOHKPETHI YIPABIIHCHKI pillieHHS. ANTOPUTMIYHA peaii3allis IOr0 MEXaHi3My
Bi3yalli30BaHa Ha pHC. 2, Je MpeAcTaBiIeHo CTpyKTypy Simulink-monerni, mo 3a1iCHIOE THHAMIYHY
MoaudiKaIito KIACUYHOI MOHOMOJICTUYHOI Momeni MonTi-KnsitHa. AHani3 HaBeJCHOI CXEMH
JI03BOJISIE BUIUTUTH KITIOYOBI OCOOJMBOCTI PO3POOJICHOTO alrOPUTMY, IO BiAPIZHSAIOTH MOTO Bif
CTATUYHUX MHIIXOJIB.
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Figure 2. Simulation model scheme for interest rate optimization
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Hageznena cxema BinoOpaxkae apXiTeKTypy BXIJIHHX MOTOKIB, SIKi BKJIIOYAIOTh PO3paxoBaHi Ha
TIOTIEpETHIX eTanax KoeillieHT eTacCTUYHOCTI ONKTY Ta MPOIO3HIIii, arperoBaHi CTABKH KOHKYPEHTIB
1 MAaKpOEKOHOMIYHI 1HIAUKATOPH [22], MpUYOMY TPUHITUTIOBOIO BIIMIHHICTIO B/l CTATUYHUX ITIIXOIIB €
peaiizaliis JOTiKM 3BOPOTHOTO 3B'SI3KY 4epe3 BUKOPUCTAHHS OJIOKIB 4acoBOi 3aTpuMKu. Lle no3Bossie
BpaxyBaTH IHEPIIMHICT, PUHKY Ta IMITyBaTH pealbHI 4YacoBi JIarM PEakiii KII€HTIB, (OpMyrodn
ITepaIlifiHMiA MPOLIEC TOMIYKY PIBHOBAKHOI IMIHA 3a TPUHIMIIOM «ITaByTHHOMOIIOHOD» Mojaemi
361kHOCTI [17]. V Takiii 3aMKHEHIH CUCTeMI BUXI1IHI TapaMeTpH, 30KpeMa 0OCSTH JETIO3UTIB 1 KPEeIHTIB,
Oe3nepepBHO BIUTMBAIOTh Ha (pOpMyBaHHS MalOyTHIX CTaBOK, a IHTETpOBaHI B CTPYKTYpY JIOTi4HI
IiJICUCTEMH BUKOHYIOTH POJIb ABTOMAaTHMYHMX 3allOOLKHUKIB, II0 MOHITOPSTH 3arpo3u JIKBIAHOCTI,
JIEMOHCTPYIOUM TaKUM YMHOM I€peXiJ BiJl JUCKPETHOIO PO3PAXYHKY /0 HENEPEpBHOIO MPOLECY
ABTOMATUYHOTO PETYIIIOBaHHS OAHKIBCHKOI JIISUTBHOCTI.

HeoOximHicTh 3acTOCyBaHHS IMITAIIHHOTO TIAXOAy B IbOMY OJIOIIl 3yMOBJIEHA
HEMOXIMBICTIO aHAJTITUYHOTO PO3B’SI3aHHS CHCTEMH DPIBHSHbB, SKa YCKJIQJHEHA HETIHIHHICTIO
(GYHKIIH MONUTY Ta CTOXaCTUYHUM XapaKTepOM IOBEIIHKM KOHKYPEHTIB. SIK IeMOHCTpye aHami3
puc. 2, 3anporioHoBana Simulink-mozens peanizye 3aMKHEHUH UK aBTOMAaTUYHOTO KEPyBaHHS, /1€
BUXIJHI JIaHI MPO MPHUOYTKOBICTh Ta OOCSATH 3aJydYC€HUX PECYpPCIB Yepe3 MeXaHi3MH 3BOPOTHOTO
3B'SI3Ky KOPHUTIYIOTh MapaMeTpu A HAcTyNHOro Lukiy imiTtamii. Lle no3Bonsie po3paxoByBatu
ONITUMAJIHUH PIBEHb BiJICOTKOBUX CTABOK, a/IalITYIOYH CTPATETiI0 /10 CHEHApPiiB «1o-aKkuio» [ 14] ta
3HAXOJA4YU TOYKY JAMHAMIYHOI PIBHOBAaru HaBiTh B YMOBaX arpecUBHOI PUHKOBOI MpoTuiii [9].
Takum 4yMHOM, po3poOIeHUH OJOK CIyrye MareMaTUYHUM 1HCTPYMEHTapieM JAjsi OOIPyHTYyBaHHS
LIHOBUX pIII€Hb, [0 HIBEIOE CY0'€KTHBHICTh €KCIIEPTHUX OIIIHOK 1 3a0e3Meuye HayKOBY Baialliio
KOHKYPEHTHOT CTpaTerii 3 ypaxyBaHHIM PU3HKIB Ta BUMOT JIIKBIAHOCTI.

Jlnst orpuMaHHsS (QYHKIII BUTpainly B IrpoBid MOJENI Ta IMEPEBIPKH CIEHAPHUX YMOB
BUKOPHUCTAaHO 1HCTpyMEHTapiil iMiTaliiiHoro MoxentoBaHHs (cucrema Vensim). Mogens
JICKOMITO30BaHa Ha JeKiNbKa (YHKI[IOHATBHUX OJIOKIB, SIKi TOCHIJOBHO BIATBOPIOIOTH JIOTIKY
dhopmyBaHHS (HIHAHCOBUX PE3YIbTATIB.

1. brmok 30BHIIHBOTO cepefoBuila Ta (opMyBaHHs Oa3oBux oOcsriB. [lepmmii eran
MOJICIOBAHHSL  BiOOpa)ka€ JUHAMIKy 30BHIIIHBOTO CEPEJOBHINA, KIIOYOBUM CIICHAPHUM
rapaMeTpoM SIKOTro € 00JIIKOBa cTaBKa (cTaBka pediHaHcyBaHHsS). BoHa posrismaerscs y Tphox
CIIEHapisAX: ONTUMICTUYHOMY, IMMECHMICTUYHOMY Ta CTaOlILHOMY, BHOIP SKHX 3TIHCHIOETHCS Yepes
3MiHHI-«KITI041». CTpyKTypa 670Ky IIOKa3aHa Ha puc. 3.
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Figure 3. Structure of the external environment block
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Ha ocHOBI MakpoeKOHOMIYHUX TOKa3HUKIB (opMyroTbcs TepBHHHI (0a30Bi) oOcsru
aKTHUBHHX Ta MACHBHHX OMepalliii 0aHKy 0 3aCTOCYBaHHS yNPaBIIHCHKUX BILTHBIB. OOCST KpeInuTiB
MIEPBUHHO BU3HAYAETHCA SIK PEaKilis Ha MOJil y 30BHIITHHOMY CEpEIOBUIIIl BiAMOBIAHO IO PUCYHKA
4 a), Toml SK PO3PaxXyHOK OOCSTY JEMO3WTIB aHAJOTIYHO BiJOYBAa€ThCSA HA OCHOBI 30BHINIHIX
(akTOpiB Ta BIAMOBIIHUX KOE(DILI€HTIB BILUIMBY 3TiHO 3 PUCYHKOM 4 0).
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Puc. 4. a) Mooenv ghopmysanns odcacy kpeoumie 6 3aneicHOCmI 8i0 NOKAZHUKIE 306HIUHB020 cepedosuya; 6) Moodenw
dopmysanns 0bcacy 0eno3umia 8 3anedcHOCmi 8i0 NOKA3ZHUKIE 308HIUIHLO20 Cepedosuyd

Figure 4. a) Model of loan volume formation based on external environment indicators; b) Model of deposit volume
formation based on external environment indicators

2. bnox TtpaHcopmarmii Ta perymoBaHHA. Otpumani 0a30Bi 00CSITH MiISATalOTh
KOperyBaHHIO Yepe3 OJIOK IepeTBOPEHHS, JIe 3aCTOCOBYIOTHCS KEPOBaHi 3MiHHI - BiJICOTKOBI CTaBKH
3a KpenuTamMu Ta Jeno3utamu (y HalllOHANbHIM Ta 1HO3eMHINM BaltoTax). BakianBow yMOBOIO
MOJIeNIi € BBEACHHS YacOBOTO Jary (3aTpUMKH) Ha 6 TeEpiojiB, OCKUIBKM 3MiHA CTaBOK HE Ja€
MUTTEBOTO e(PeKTy Ha pHHKY. TaK0X 3aCTOCOBYETHCS (DIIBTP «HWKHBOTO MOPOTY €(hEKTUBHOCTIM,

SIKUH BIJICIFOE CTpaTerii, 110 He BiAMOBIIAI0Th MiHIMAIBHUM BUMOTaM (puc. 5 a), 5 0)).
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Figure 5. a) Loan conversion block; b) Deposit conversion block
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OxpeMHUM MeXaHI3MOM KOHTPOJIIO JIKBIJHOCTI BUCTYIA€e OJIOK CeKBeCTpyBaHHA. OCKIIbKU
00CST BHIAHUX KPEIUTIB HE MOXKE NIEPEBUIILYBATH CyMY JIETIO3UTIB i BIACHOTO KaIliTary (IEO3UTH

MaloTh Ckiagatu He MeHie 70% BiJ KpeauTiB), y pa3l MOpYyIIEHHS i€l nmponopiii BigOyBaeTbCs
MIPUMYCOBE 3MEHILIEHHS KPEIUTHOTO mopTdesst (puc. 6).

—> \ £
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Puc. 6. Bnox cekeecmpygaHs Kpeoumie
Figure 6. Loan sequestration block

3. MopemoBaHHS KOHKYpPEHTHOTO cepeloBhIIa Ta B3aemofii. [lapanensHo QyHKIiOHYE
610K, 110 iMiTy€ MOBEIHKY KOHKYPEHTiB. IxHi 06csru kpeautis (puc. 7 a) Ta aenosutis (puc. 7 6)
TaKoX (OPMYIOTHCS i/l BIUTMBOM 30BHIIIHBOIO CEPEAOBHIIA Ta IXHIX BIACHUX KEPOBAHUX CTABOK,
3 ypaxyBaHHSIM ITOPOTiB €()eKTUBHOCTI.
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Figure 7. a) Model of competitors' loan volume formation; b) Model of competitors' deposit volume formation
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3aBepluaibHUM eTanoM € 00K B3aemonii (puc. 8), 1e BiaOyBaeTbcs po3noain puHky. Ha
OCHOBI TIOPIBHSHHSI €(EKTUBHOCTI CTpaTeriii (CTaBOK) BiIOYyBa€ThCS MEPEPO3NOMAIT KITIE€HTIB
ycepenuHi kiaactepa. Po3paxoBylOThCsl YaCTKM PUHKY Ta BIACOTKOBMH JOXiA SIK A OaHKY, Tak 1
JUIsL KOHKYPEHTIB, 110 JJO3BOJISI€ BUBHAYUTH (PiHAIBbHY (QPYHKIIIO BIATYKY JUJIsl ONTUMI3aLIi.

Peanizauis po3po0ieHoi imiTaumiiHoi Mozeni A03BOJIMIA MPOBECTH CEPil0 €KCIIEPUMEHTIB
JUIsL BU3HAUEHHS YyTJIMBOCTI (PIHAHCOBUX pe3yJibTaTiB OaHKY /10 3MIHM KEpOBaHUX IapaMmeTpiB
(B1ICOTKOBUX CTaBOK) Ta Jill KOHKYPEHTIB y AMHaMili. OTpUMaHU MacUB JaHUX CTaB EMIIPUYHOIO
OCHOBOIO JiJIsl TOOYy10BU Oarato(akTopHOi (PYHKIT BIATYKY 3MIIIAHOTO THUITY, SIKA MAaT€MaTU4YHO
(dopmatizye 3aJeKHICTh BIJICOTKOBOI'O JIOXOJy BiJl BOCBMM 3MIHHHUX: YOTHPbOX CTaBOK OaHKy Ta
YOTHUPHOX CTABOK KOHKYPEHTIB.

Ha ocHoBi BuBeJeHOI I1IbOBOI (YHKII peasi3oBaHO MeXaHi3M irpoBoi onTuMi3zalii 3a
NPUHIIMIIOM TapaHTOBAHOTO pe3yJbTary (MOMIYK CiJUIOBOT TOYKH MiN-max), mo mnepeabaydae
MakCUMi3allilo BUrpamry OaHKy 3a YMOB HalMEHII CHPUATIMBOI IOBEIIHKM KOHKYpeHTIB. IIpouec
iTepaliifHOro MOIIYKy ONTUMAJIbHUX 3HAYCHb CTABOK, SIKUH JEMOHCTPYE MOCTYIIOBY aJarTalliio
cTparerii 10 CTaHy JUHAMIYHOT piIBHOBArH, Bi3yalri30BaHO Ha (a30BOMY HOPTPETI.

KpeA K
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Puc. 8. Brox po3nodiny nomenyiiinux 00'emie kpedumis ma 0enosumis
Figure 8. Allocation block for potential loan and deposit volumes

3aBepiiaibHUM eTanoM (YHKIIOHYBaHHS 3alpoIllOHOBAHOI aJalNTHBHOI MoJeN €
MOJICITIOBAaHHSI KOHKYPEHTHOI TpH, SKE IO3BOJISIE CHHTE3yBaTH PE3yJbTaTH IOTEPEIHIX eTalliB
(kmacTepu3zanii Ta MPOrHO3YBaHHA) JJIS NPUHHATTA OCTaTOYHMX I[IHOBUX pillleHb. Y LbOMY OJIOLI
peani3yeTbcss MeXaHi3M KOHQUIIKTHOI B3aeMofii MK OaHKOM Ta arperoBaHuM «KoHKypeHTOM)
(copmoBaHMM Ha erarli KiacTepu3allii), METOI0 SKOTO € 3HaXOJDKEHHS CTpaTerii, mo 3ade3neuye
MaKCUMI3aIliI0 B1JICOTKOBOTO JOXOAY MPH 30€pEKeHHI PUHKOBOI YacTKU. MaTeMaTHYHUM 0a3ucom
I[LOT'O €TaIy BUCTYIIA€ MPHHIUII FAPAHTOBAHOTO PE3yJIbTaTy (TOIIYK CiUIOBOT TOYKKH MIN-Max), 1o
nepeadavae BUOIP TaKMX MapaMmeTpiB BiJCOTKOBUX CTaBOK, SIK1 3a0€3MeUy0Th OaHKY HaWKpamui 3
MO>KJIMBHX PEe3yJIbTaTiB HaBITh 32 YMOBU HAMOUIbII HECTIPUATIMBHX (arpECUBHUX) JIii KOHKYPEHTIB

[11].
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JluHaMmiky mpolecy MOIIYKy ONTHMAajbHOI CTpaTerii BisyamizoBaHo Ha puc. 9. I'padik
JEMOHCTpY€E Tpolec 30DKHOCTI ITepamiiiHoOi Mojernmi: cmipajienoJiOHa TpaekTopis BigoOpaxae
MOCIIIOBHI KPOKHM aJanTallii cTaBOK OaHKY y BiINOBiAb Ha 3MIHM B PMHKOBOMY CEPEIOBUIII Ta Jii
KOHKYPEHTIB, 1110 3pELITO0 PUBOJAUTH CUCTEMY JI0 CTaHy IMHAMIYHOI piBHOBAru (CiAJI0BOi TOUKH).
301KHICT TPAEKTOPIi O HEHTPY HIATBEPIXKYE CTIHKICTH PO3POOJICHOrO alroputMy Ta HOTro
3aTHICTh 3HAXOAMTHU CTaOUIbHE pILIEHHS B yMOBaX HEBU3HAYEHOCTI, HIBENIIOIOYHM DPU3UKU
po30anaHcyBaHHs JIIKBIIHOCTI UM BTPATH KJIIEHTCHKOI 6a3u [7].

File Edit Wew Insert Tools Desktop Window Help
Dede K|Ra™s € 08| 50

w1

! ! ! ! ! ! !
25| meees R SRR oo b bl

Bl

Puc. 9. @azosuii nopmpem 0ocsicHenHs pUHKOBOI PIGHOGA2U, NAGYMUHONOOIOHA MOOeb
Figure 9. Phase portrait of market equilibrium in the cobweb model

Hagenenwuii rpadik Bisyanisye pyHKIioHyBaHHS OJOKY irpoBOi B3aeMoii, 0 0a3yeThCs Ha
METOJIOJIOTi TeOopii irop, e CUHS Ta 3eJICHa JIiHIT pernpe3eHTyI0Th (DYHKINT peakilii TBOX PUHKOBHUX
areHTiB - banky Ta KoHKypeHTa, BifoOpa)karoud 3ajeXKHICTh BHOOPY ONTHMAIBHOI BiJICOTKOBOT
CTaBKH OJHOTO TPABII BiJl CTPATETIYHHUX PIllIEHb 1HIIOT0. XapaKTepHa CITipaenoaiOHa TpaeKTopis
UTFOCTpY€ iTepalliiHui Mpolec pUHKOBOI ajamTallii, B X0l SKOr0 IMOYaTKOBa I[IHOBA TPOTO3UIIiSA
banky Bukinkae BinmoBiAHY peakiiro KoHkypeHTa, 1o, y CBOIO 4Yepry, croHykae bank a0
MOJTAJIBIIIONO KOPUTYBaHHS BiacHOi ctpaterii. Llelf nuHamiuHUil mporec KOHBEpPrye 10 IEHTPY
MEepPeTUHY KPUBUX peakilii, KU BH3HAYa€ TOUKY piBHOBarum Hema - craH, IO BiANOBiJae
«TapaHTOBAaHOMY PE3YJbTaTy», 3a SKOTO KOIHIM 31 CTOPiH €KOHOMIYHO HEIOLIIBHO 3MiHIOBATH
IIHOB1 TapaMeTpH. 3BYXKEHHS CHipali 0 IEHTPY CBITYUTh TMPO 3JATHICTb CHUCTEMHU JO
CaMOpETYJIIOBaHHS Ta 3aBEPIICHHS I[IHOBOT KOHKYPEHIIi1 cTabiTi3alliero pHHKOBUX YMOB.

OtpuMaHi pe3yJabTaTH MOJETIOBAHHS JO3BOJSIOTH CTBEPKYBAaTH, IO TaKa IHTErparis
ITPOBOTO MiIXOIy B CUCTEMY CTPATETIYHOTO yIPaBIiHHS 3a0e3meduye OaHKy KOHKYPEHTHY MepeBary
3a paxXyHOK MaTeMaTUYHO OOTPYHTOBAHOI «IpU Ha BUIEPEKEHHsD. Lle y3romKyeTbes 3 cy4acHUMU
JOCITIJKEHHAMH OaHKIBCHKOI 1HIYCTpii, sSIKI pPO3IIIAAAI0OTh KOHKYPEHIIO $IK CTpaTeriuny rpy
(Stackelberg ab6o Cournot games), ne AOMiHyIO4I OaHKH OOMPAIOTh OOCSITHM MPOMO3UINI Ta IiHH,
BPAaXOBYIOUM PEaKIlil0 pUHKY Ta MEHIIWX TPaBILiB Ui TOCATHEHHs piBHOBaru [25]. Kpim Toro,
TaKUWd MOXiA BIANOBiae KOHIEMIi MmoOyqoBu «poOacTHO» (CTilikoi) KommaHii, 34aTHOI
BUTPUMYBATH 30BHIIIHI IIOKW T4 HEBU3HAYCHICTh 3aBISIKM THYYKUM CIIEHApisSIM pearyBaHHS, IIO €
KPUTUYHO BaXJIMBUM B YMOBaX MEPMaHEHTHUX KPU30BUX siBUII [2]. TakuM 4rHOM, 3alIpOIIOHOBaHA
MOJIENb JI03BOJISIE TPAHC(OPMYBATH HEBU3HAYCHICTH 30BHIITHHOTO CEPEIOBHUINA Y KEPOBAHUI PH3UK
13 TapaHTOBaHUM PiBHEM JOX1AHOCTI.
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BucHoBKH. Y3araibHIOIOUM Pe3yJbTaTH MPOBEICHOTO JOCIIIKEHHS, MOYXKHA KOHCTAaTyBaTH
BUPIMIECHHS] aKTyaJIbHOTO HAYKOBO-TIPAKTUYHOTO 3aBIAHHS IIOJ0 PO3POOKH aTaNTUBHOI MOJEINI
(dbopMyBaHHS KOHKYPEHTHOI cTparterii KoMmepuiiHoro O0aHKy, 31aTHOi 3a0e3meuuTH (iHAHCOBY
CTIMKICTh Ta MakcuMizalilo NpuOyTKYy B YMOBaxX IEpPMaHEHTHUX KPH30BUX SIBUII Ta BHCOKOI
HEBU3HAYEHOCTI BITYM3HAHOrO puHKY. [ToOynoBana apxiTekTypa mozeni 0a3yeThCcsl Ha iHTerparii
MPUHIMITIB CUCTEMHOI JHHAMIKH, 0araTOBUMIPHOTO CTaTHCTHYHOTO aHAII3y Ta Teopli irop, Mo
JI03BOJIMIIO ¢()OPMYBATH 3aMKHYTUH KOHTYp CTPATET1YHOIO YIIPABIIiHHS, SKHI HIBEIIOE OOMEXKEHHS
TPaAMIIHHUX CTATUYHUX MIIXOIB JI0 IIaHyBaHHA [ 1].

Ha nepuomy eramni JociiKeHHs MIATBEPAXKEHO TIMOTE3y MPO CTPYKTYPHY HECTaOlIbHICTh
0aHKIBCBKOI'O CEKTOpY YKpaiHU Ta HAasBHICTh aKTUBHUX MIrpaliiHUX IPOLECIB MK TIpynaMu
¢inancoBux ycTtaHoB [4]. 3acToCyBaHHS METOJy IUHAMIYHOI KJacTepu3allil (30KkpemMa MeToay
Yoppa) pamo 3MOry, BHKOPHCTOBYIOUM pOOACTHI OILIHKHM, YITKO 1I€HTH(]IKYBaTH KOJIO
Oe3rocepeIHiX KOHKYPEHTIB OaHKy, BIICISABINM 1HOOpPMAIIHHUNA «IIyM» BiJ HEpEIeBaHTHHUX
rpaBuiB puHKy. Lle moszBommino chopmyBatu npodins arperopanHoro «KoHKypeHTa», MOBEIiHKA
SIKOTO cTaja 0a30BOI0 3MIHHOIO JJIsl OJIAIBILIOTO MOJIEIIOBAHHS CIIEHAP1iB MPOTUAII.

BaxmBuM ~ eeMEHTOM  aJalTUBHOI  CHCTEMH  CTaB  pPO3POOJCHHN  KOMILIEKC
€KOHOMETPHUYHHUX MOJIeJIell MOHITOPUHTY 30BHIIIHBOTO cepepoBula. Bin 3ab6e3neunB ¢popMyBaHHS
CIICHapHUX MPOTHO3IB KIIOYOBUX MAaKPOCKOHOMIYHHMX IHAMKATOpiB (piBHA iHGUALIi, 007iKOBOT
ctaBku HBY, BamtoTHOro Kypcy), 110 BUCTYNAIOTh 'PAaHUYHUMH YMOBAMH JUIsl (DYHKIIOHYBaHHS
MOJIeNi Ta JIO3BOJISIIOTh HANALITOBYBATH IMApaMETPU YHPABIIHHSA 3aJIEKHO BiJl ONTHUMICTHYHOTO,
MECUMICTHYHOTO YU PEaJTiCTUYHOTO CIICHAPIiB PO3BUTKY IOAIH.

Kito4oBUM TEOpPETHKO-METOAOJIOTIYHUM JIOCSTHEHHSIM POOOTH € po3poOKa AMHAMIYHOT
Moaudikarii moxeni Monti-KisitHa, peamizoBaHoi B CepeAOBHINI IMITAIITHOTO MOJIEITFOBAHHS
Simulink/Vensim. Ha BigMiHy BiJ KJIacCMYHUX CTaTUYHUX PIBHSHb, 3alPOIIOHOBAHWHA ITJIXi[
ypaxoBy€ YacoOBl JIarW peakilii KIi€HTIB (IHEPIIHHICTh MOMHUTY) Ha 3MIHY IIIHOBHX IPOIIO3HIIII
0aHKy Ta HEINiHIWHI 3BOPOTHI 3B’S3KM MiX 0OcATraMu 3aJydeHHsS pecypciB 1 mpuOyTkoBicTio. Lle
JT03BOJIMJIO MaTEMaTUYHO OMHCATH MPOIIeC MOUTYKY TOUYKH JUHAMIYHOT PIBHOBAru Mi>k MOMUTOM Ha
KPEIUTHI pECypCH Ta MPOMO3HIII€I0 ACTTO3UTHUX MPOIYKTIB B yMOBaX YaCOBHUX 3aTpUMOK [12].

3aBepmianbHUNA €Tam  JOCHIDKEHHs, [0 Oa3yBaBCs Ha IrpoBidi B3aeMoxii OaHKy 3
arperoBaHuM KOHKYPEHTOM, MiATBEpANB €(PEKTUBHICTh 3aCTOCYBAHHS MPUHIUITY T'apaHTOBAHOTO
pe3yabTary (IOIIyKy Ci/utoBoi Touku Min-max) [24]. Ha ocHoBi BuBeneHOl (YHKIIT BiAryKy Oyiio
pPO3paxoOBaHO ONTHMANIbHI PIBHI BiJICOTKOBUX CTaBOK, sIKi 3a0€3Meuyr0Th OaHKY MaKCUMIi3allilo
YUCTOTO BIJICOTKOBOTO JIOXOJy HaBiTh 3a YMOB HaWOLIbIN HECHPHUATIMBOI (arpecHBHOi) IIHOBOI
npoTHii 3 60Ky KOHKYpeHTIB [8].

Pesynbratu cepii iMiTaliiHUX €KCIIEPUMEHTIB Bi3yali30BaHO Y BUTIIAI (Pa30BUX MOPTPETIB,
Je cripalieno/iioHa TpPaeKTopisl JEMOHCTPYE TPOIEC aJamTallii cTpaTerii 0 CTaHy piBHOBArw.
Emnipuuno [oBeneHO, 1[0 BIPOBAKEHHS pO3pPaxoBaHOi CTparTerii, ska Moxe MepeadadaTu
TUMYacOBE TAaKTUYHE 3HIKCHHS CTaBOK, Yy JIOBFOCTPOKOBIH NEpPCHEKTHBI NPU3BOAMUTH [0
BHUCHAXEHHSI pecypcHOi 0a3u KOHKYpeHTiB. Lle q03Bomsie 6aHKy He JuIe BiAHOBUTH, a 1 HAPOCTUTHU
PUHKOBY YacTKy B CETMEHTaX KpEIWTYBaHHS Ta JCTOHyBaHHS, 3a0e3Meuyroud 3pOCTaHHS
(hiHaHCOBOTO pe3yJbTaTy Ta MOCHJIEHHS KOHKYPEHTHHX MO3MIIii, IO MOBHICTIO y3TOJKY€EThCS 31
CTpaTeriYHUMHU TIPIOpPUTETAMHU 3a0€3MEUYCHHS CTIHKOCTI 0aHKIBCHKOI CHCTEMHU B YMOBaX BOEHHHX
BUKITUKIB.

TakuM 4YHMHOM, 3ampPONOHOBAaHA aJaNTHBHA MOJEIh TPAHC(HOPMYE TMPOLEC MPUUHATTS
CTpaTeriuHuX pillleHb 3 PEAKTUBHOTO pearyBaHHsS Ha MPOAKTHUBHE YIPABIIHHS PU3UKaMH, HAIAl0un
MEHEPKMEHTY HayKOBO OOIPYHTOBaHHM IHCTpyMEHTapiil A "Ipu Ha BUIEPEIKEHHA" B yMOBax
HEBHU3HAYEHOCTI.
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Systemic-integrative approach to forming a bank’s competitive strategy in conditions of market uncertainty

Abstract. Amidst global geopolitical turbulence and wartime challenges, the Ukrainian banking sector is facing
an unprecedented level of uncertainty that requires fundamental changes to strategic management approaches. This
study focuses on the processes involved in forming and implementing a commercial bank's competitive strategy. The
key characteristics of this process are the dynamism of the external environment, aggressive competition and the
volatility of the resource base.

Problem statement. The main issue examined is the inadequacy of traditional static planning models in the
context of ongoing crisis phenomena. Banks require dynamic decision support systems that can adapt management
parameters (specifically interest rates) in real time in response to structural market shifts and competitor actions.

Unresolved aspects of the problem. Despite existing research, the issue of creating a comprehensive model
that directly integrates the dynamic clustering of the competitive environment with game-theoretic pricing decision
optimisation remains unresolved. Existing approaches often ignore nonlinear feedback loops and time lags in customer
reactions to rate changes.

Purpose of the article. The paper aims to develop and substantiate a scientific model for a commercial bank's
competitive strategy, combining system dynamics, multidimensional statistical analysis and game theory to ensure
financial stability and maximise profit.

Presentation of the main material. The article presents a conceptual model architecture that has been
implemented in a simulation environment (Vensim/Simulink). This architecture includes blocks for monitoring the
external environment, forming base volumes of assets and liabilities, and simulating competitor actions. Dynamic
clustering methods are applied to identify the relevant competitor group. A dynamic modification of the Monti-Klein
model is developed that takes into account demand inertia (time lags) and liquidity constraints. The guaranteed result
principle (min-max saddle point search) is employed to determine optimal interest rates.

Conclusions: The simulation results prove that the proposed approach enables the bank to reach a dynamic
equilibrium point, thereby ensuring the maximisation of net interest income, even in the face of aggressive competitor
countermeasures. The practical value of this work lies in equipping management with the tools necessary for
transitioning from a reactive to a proactive approach to market position management.

Key words: banking strategy, game optimization, interest rates, financial stability, simulation modeling,
decision making, risks, competitive environment, guaranteed result.
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Coordination of fiscal and monetary policies in ensuring macroeconomic stability of

Ukraine

Abstract. In the current conditions of macroeconomic instability, intensified by crisis phenomena,
pandemic shocks, and a full-scale war, the issue of coordination between fiscal and monetary policies
becomes particularly important. For the Ukrainian economy, which is characterized by a chronic budget
deficit, growing public debt, and high inflationary and exchange rate sensitivity, the effectiveness of state
economic regulation largely depends on the nature of interaction between these policies.

Problem statement. Despite a substantial body of academic research, in practical economic
policymaking fiscal and monetary instruments are often applied in a fragmented manner, without proper
coordination. This exacerbates macro-financial imbalances, complicates inflation containment, and increases
debt-related risks, especially in the context of rising budgetary needs and limited financial resources.

Unresolved issues. Issues related to the empirical assessment of fiscal-monetary interaction
remain insufficiently explored, particularly with regard to the exchange rate channel, the structure of debt
financing, and the dependence of budget revenues on import operations. There is also a lack of
comprehensive studies that integrate the analysis of budget deficits, money supply, interest rates, inflation,
and devaluation within a single analytical framework.

Purpose of the article. The purpose of the article is to provide a comprehensive analysis of the
interaction between fiscal and monetary policies in ensuring macroeconomic stability in Ukraine under
conditions of structural imbalances, crisis developments, and wartime shocks.

Main material. In the article, the dynamics of the state budget deficit, public debt and its burden, the
monetary aggregate M2, inflation, the NBU key policy rate, yields on government securities, exchange rate
fluctuations, and tax revenues from imports are analyzed. The mechanisms of transmission of fiscal
decisions into the monetary sphere and the impact of monetary instruments on budget deficit financing and
debt sustainability are examined.
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Conclusions. It is substantiated that macroeconomic stability in Ukraine is largely determined by the
nature of interaction between fiscal and monetary policies. It is demonstrated that an increase in the budget
deficit and debt burden intensifies pressure on monetary policy, limiting its stabilization potential. The study
concludes that strengthening economic policy coordination is a prerequisite for reducing macro-financial
risks and ensuring economic resilience in the face of crisis challenges.

Keywords: fiscal policy; monetary policy; macroeconomic stability; economic growth; national
economy; tax administration; state budget; budget deficit; public debt; inflation; monetary and credit sphere;
banking sector; exchange rate.
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Introduction. Ensuring macroeconomic stability is one of the key prerequisites for
sustainable development of the national economy, especially in conditions of increased uncertainty,
structural imbalances and prolonged crisis shocks. In modern economic theory, increasing attention
is paid not to the isolated application of fiscal or monetary policy, but to the nature of their
interaction, since it is the consistency or conflict between these instruments that determines the
effectiveness of state regulation of economic processes.

For countries with transformational economies, to which Ukraine belongs, the problem of
interaction between fiscal and monetary policy is becoming particularly relevant. Chronic budget
deficits, growing public debt, high sensitivity to currency fluctuations and dependence on external
sources of financing form a complex environment in which monetary policy is forced to respond to
fiscal impulses, often going beyond the limits of classical stabilization approaches. In these
conditions, monetary and foreign exchange instruments increasingly perform not only anti-
inflationary, but also compensatory functions in relation to fiscal imbalances.

This issue has become particularly relevant in modern conditions, characterized by the
simultaneous impact of post-crisis recovery processes, pandemic shocks and unprecedented
challenges associated with a full-scale war. These factors have significantly transformed the
parameters of fiscal and monetary policy, leading to a sharp increase in government spending,
budget deficits, debt burdens and the activation of non-standard monetary instruments. As a result, a
situation has arisen in which the assessment of macroeconomic stability requires a comprehensive
analysis of interrelated fiscal, monetary and currency indicators, rather than a separate study of each
of them.

In this context, the need for scientific understanding of how fiscal decisions shape
challenges for monetary policy, how interest rate and exchange rate policies affect the financing of
the budget deficit, and to what extent the interaction of these policies contributes to or, conversely,
hinders the achievement of macroeconomic stability is becoming more urgent. It is these aspects
that determine the logic and focus of this study, which combines theoretical approaches with
empirical analysis of key macrofinancial indicators of Ukraine.

Literature review. The interaction of fiscal and monetary policy is one of the key topics of
modern economic research, since their coordination largely determines the effectiveness of
macroeconomic regulation in different countries, including Ukraine.

Studies by M. Canzoneri et al. [1], Y. Samuel [2] provide theoretical foundations for the
interaction of fiscal and monetary policies, emphasizing the importance of their coordination for
macroeconomic stability. Bertella et al. [3] investigate the dynamic effects of the interaction of
these policies in unstable conditions.

Empirical studies, in particular S. Salimi et al. [4], B. Hofmann et al. [5], and P. De Grauwe
and R. Foresti [6], study different aspects of policy coordination in different economic contexts,
focusing on the impact of external shocks and low interest rates.

For Ukraine, the works of A. Vdovichenko [7], V. Makogon [8], V. Kovalenko et al. [9],
which analyze the impact of fiscal and monetary policies on economic growth and stability in the
context of structural imbalances and martial law, are important.
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Despite a significant amount of scientific research, in the practice of economic policy, fiscal
and monetary instruments are often applied fragmentarily, without proper coordination. This
exacerbates macro-financial imbalances, complicates the containment of inflation and increases
debt risks, especially in conditions of growing budgetary needs and limited financial resources. The
issues of empirical assessment of the interaction of fiscal and monetary policy, taking into account
the currency channel, the structure of debt financing and the dependence of budget revenues on
import transactions, remain insufficiently studied. The number of comprehensive studies that
combine the analysis of the budget deficit, money supply, interest rates, inflation and devaluation
processes within a single analytical model is limited.

Purpose, objectives and research methods. The purpose of the article is a comprehensive
analysis of the interaction of fiscal and monetary policy in ensuring macroeconomic stability in
Ukraine in conditions of structural imbalances, crisis and military shocks. The study is aimed at
identifying mechanisms of coordination and tension between fiscal and monetary and currency
instruments, as well as at assessing their cumulative impact on inflationary processes, debt
sustainability, currency stability and financing of public expenditures.

The choice of the system of indicators is due to the need to combine fiscal and monetary
indicators in a single analytical plane, and not to consider them in isolation. The state budget deficit
and state debt (in absolute and relative terms) reflect the scale of the fiscal burden and form the
need for debt or monetary financing. The M2 monetary aggregate and the inflation rate characterize
the response of monetary policy to fiscal impulses and the degree of inflationary pressure. The NBU
discount rate and the yield on government bonds reflect the cost of financing the budget deficit and
the interest transmission channel between public finances and the money market. The hryvnia
devaluation index, tax revenues from imports and external state debt allow us to analyze the
currency channel of policy interaction and the fiscal sensitivity of the budget to exchange rate
fluctuations. Thus, the indicators used form a holistic system of analysis, which allows us to assess
not individual instruments, but the real interaction of fiscal and monetary policy in ensuring the
macroeconomic stability of Ukraine.

In the study, a combination of general scientific and special economic methods is used,
which allows to ensure the complexity and logical consistency of the analysis, namely: the method
of theoretical generalization and system analysis - to form the conceptual foundations of the
interaction of fiscal and monetary policy; statistical analysis and analysis of dynamic series - to
assess changes in key macrofinancial indicators in 2015 - 2025; comparative analysis - to compare
different phases of the economic cycle and crisis periods; inductive and deductive methods - to
move from empirical observations to generalized conclusions regarding policy mechanisms;
logical-structural analysis - to identify cause-and-effect relationships between the budget deficit,
money supply, inflation, interest rates and exchange rate.

Research results. In the modern world, fiscal and monetary policies do not operate in
isolation, but as interacting mechanisms that can reinforce or weaken each other depending on
political decisions and economic conditions. Thus, a comprehensive review by Y. Samuel
emphasizes that understanding the interaction of fiscal and monetary policies — in particular,
channels of influence, time lags, public debt policy and the prerequisites for policy independence —
is critical for developing effective economic strategies that ensure macrostability [2].

Monetary policy, conducted by the Central bank, is aimed at regulating inflation, interest
rates and the money supply, while fiscal policy, determined by the government, affects aggregate
demand through taxes and government spending. According to M. Canzoneri et al., it is the
interaction of these policies that determines the rate of economic growth, the unemployment rate
and price stability [1].

The effectiveness of policies is significantly increased when they are consistent and do not
contradict each other. This is especially important during economic shocks (crisis, pandemics,
external shocks), when unbalanced policies can reduce the effectiveness of regulation. Thus, S.
Salimi et al. argue that unregulated interaction between the government and the Central bank can
lead to conflicts of goals and weaker macroeconomic stability [4].
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A similar idea is expressed by A. Mavundla et al. — in their analysis of policy coordination
instruments in South Africa, it was found that a weak level of coordination reduces the effectiveness
of appropriate measures during economic stress and requires greater coordination between fiscal
and monetary policies [10].

In modern economies, especially in conditions of low interest rates or global shocks (e.g., after
COVID-19, in wartime), the relationship between policymakers becomes even more complex. Thus, B.
Hofmann et al. confirm that central bank decisions on quantitative easing create “fiscal space” that
allows governments to pursue more active fiscal policies without significant risk to debt sustainability

[5].

Thus, fiscal and monetary policies cannot be considered separately if the goal is to ensure
macroeconomic stability. Effective policies require an analysis of their interaction, interdependence,
and coordination, which allows for optimizing outcomes in response to economic challenges.

Given that the effectiveness of macroeconomic regulation is determined not only by
individual decisions of the government or the Central bank, but primarily by the coherence of their
actions, there is a need to quantitatively assess how the instruments of fiscal and monetary policy
interact with each other and affect the key parameters of macroeconomic stability. It is through the
system of relevant indicators that it is possible to trace the extent to which budgetary policy forms
the conditions for the implementation of monetary policy, and monetary decisions, in turn, affect
the fiscal sustainability and debt dynamics of the state. This approach allows us to move from the
formal distinction between fiscal and monetary instruments to the study of their synergy or conflict
in the face of macroeconomic shocks and structural transformations of the economy.

The state budget deficit and state debt reflect the scale of state intervention in the economy
and determine the need to attract financial resources, which directly affects the monetary sphere.
The growth of the budget deficit increases the state's demand for financing, putting pressure on
interest rates, money supply and the foreign exchange market, while the dynamics of state debt and
its ratio to GDP determine the limits of debt sustainability and the possibility of implementing
monetary policy without losing control over inflationary processes. These indicators reflect the
mechanism through which fiscal imbalances are transformed into monetary challenges: the budget
deficit acts as a source of debt financing, and the accumulation of debt determines the need to
maintain financial stability through central bank instruments. Thus, the state budget deficit and state
debt serve as indicators of the degree of coherence or tension between fiscal and monetary policies,
determining their joint impact on macroeconomic stability (Fig. 1).
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Figure 1. Dynamics of Ukraine's state budget deficit and public debt in 2015-2025 (2025 includes January—November)
Source: prepared by the authors on the basis of [1 1,12, 13 ]

Analysis of the dynamics of the state budget deficit and public debt of Ukraine in 2015-2025
allows us to identify several qualitatively different stages of the formation of macroeconomic
imbalances and the corresponding pressure on the monetary sphere.
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In 2015-2019, the state budget deficit remained relatively moderate and fluctuated within
1.6-2.94% of GDP, which from the standpoint of macroeconomic theory indicates a controlled level
of fiscal stimulus. Despite the growth in absolute volumes of state debt, its ratio to GDP showed a
steady downward trend - from 79.4% in 2015 to 50.3% in 2019. This dynamics indicate the
weakening of the debt burden and the creation of conditions under which monetary policy could
focus on anti-inflationary goals without the need to compensate for significant fiscal imbalances.

The period 2020-2021 is characterized by a transition to fiscal and monetary tension. The
sharp increase in the budget deficit in 2020 to 5.18% of GDP reflects the intensification of fiscal
policy in the context of crisis shocks, which was accompanied by an accelerated increase in public
debt and an increase in its share in GDP to 60.8%. This means an increase in the dependence of
fiscal policy on monetary financing conditions and an increase in the role of the central bank in
maintaining financial stability.

The sharpest gap in the fiscal-monetary balance is observed in 2022-2024. The state budget
deficit has grown to unprecedented levels - from 17.62% to 20.39% of GDP, which indicates the
dominance of fiscal policy in macroeconomic regulation. The simultaneous growth of public debt
and its increase in its share in GDP to over 90% in 2024 means a significant narrowing of the space
for autonomous monetary policy, as maintaining liquidity, currency stability, and interest rate
manageability becomes critically dependent on fiscal needs.

Data for 2025 demonstrate the persistence of a high absolute budget deficit and a further
increase in public debt, which indicates the inertial nature of fiscal imbalances. In the absence of a
clear trend towards reducing the debt burden, this means continued structural pressure on monetary
policy, which is forced to balance between ensuring price stability and supporting the financial
sustainability of the state.

In general, the dynamics of the above indicators confirms the proposition that persistent and
large-scale fiscal imbalances are transformed into monetary risks, and the ratio of the budget deficit
and public debt to GDP are key indicators of the nature of the interaction of fiscal and monetary
policy in the process of ensuring macroeconomic stability.

The inflation level, the dynamics of the monetary aggregate M2 and the volume of state
budget expenditures reflect key monetary and fiscal parameters, which in macroeconomic theory
are considered as interrelated elements of a single mechanism of macroeconomic regulation and
form a transmission channel between fiscal and monetary policy, through which budget expansion
is transformed into a change in money supply and price dynamics. Analysis of these indicators
allows us to trace how the growth of state expenditures affects the parameters of monetary policy
and what inflationary consequences arise as a result of such interaction (Fig. 2).

9000000 160
8000000 140
7000000 \w 120
6000000 100
5000000 80
4000000

3000000 60
2000000 40
1000000 20

0 0

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

State budget expenditures, UAH million = Monetary aggregate M2, UAH million
=o—|nflation rate, %

Figure 2. Dynamics of inflation rate, monetary aggregate M2, and state budget expenditures in Ukraine in 2015-2025
(2025 includes January—November)
Source: prepared by the authors on the basis of [11, 12, 13]
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In 2015 — In 2019, state budget expenditures grew gradually, while the monetary aggregate
M2 demonstrated stable but controlled dynamics. At the same time, the inflation rate tended to
decline, which indicates the ability of monetary policy to neutralize the fiscal impact on prices
under conditions of limited budgetary pressure.

In 2020-2021, fiscal expansion significantly intensified, which was reflected in a sharp
increase in state budget expenditures. In parallel, there was an accelerated growth of the monetary
aggregate M2, which reflects the increased role of monetary support for budget needs and economic
activity in the face of crisis shocks. The increase in the inflation rate in 2021 indicates increased
inflationary pressure due to the expansion of aggregate demand and money supply.

The most pronounced effect of the interaction of fiscal and monetary policy is observed in
2022 — 2024. The unprecedented growth of state budget expenditures was accompanied by a rapid
expansion of the M2 monetary aggregate, which indicates the dominance of fiscal policy and the
increased dependence of the monetary sphere on the needs of public finances. The increase in the
inflation rate in 2022 to 126.6% confirms the implementation of the classic inflation channel, in
which large-scale budget expansion is transformed into price growth even under conditions of
active monetary regulation.

Data for 2025 (January—November) indicate the preservation of high budget expenditures
and further growth in the money supply, while the inflation indicator demonstrates relative
stabilization, which indicates a gradual transition from a phase of acute fiscal and monetary tension
to a regime of containing the inflationary consequences of budget expansion through monetary
policy instruments.

In general, the dynamics confirm the position of A. Vdovichenko [7] that the growth of
government spending combined with the expansion of the money supply creates inflationary risks,
and the inflation rate acts as an integral indicator of the effectiveness and coherence of fiscal and
monetary policy in conditions of structural crises and increased macroeconomic instability.

The discount rate of the National Bank of Ukraine and the weighted average rates on
domestic government bonds (OVDP) reflect the interest rate channel of interaction between fiscal
and monetary policy, which in macroeconomic theory is considered one of the key mechanisms for
coordinating public finances and monetary regulation. The discount rate of the National Bank of
Ukraine determines the general conditions of liquidity and the cost of money in the economy, while
the weighted average rates on OVDP reflect the reaction of the government borrowing market to
monetary signals and fiscal needs of the state. Thus, the ratio of the dynamics of the NBU discount
rate and the yield on OVDP allows us to assess the degree of coherence or tension between
monetary policy and debt financing of the budget deficit (Fig. 3).
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Figure 3. Dynamics of the NBU discount rate and yields on domestic government bonds (OVDPSs) by currency in 2015-2025
Source: prepared by the authors on the basis of [11]
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In 2015-2016, a tight monetary policy was observed, which was reflected in the high level of
the NBU discount rate (22% in 2015) against the background of significant fiscal imbalances. High
rates on hryvnia-denominated government bonds during this period reflect the need to compensate
for inflationary and devaluation risks and the significant demand of the state for domestic
borrowing. At the same time, lower rates on foreign currency government bonds indicate a different
assessment of risks by investors depending on the currency of borrowing.

In 2017-2019, a gradual normalization of the interest rate environment was observed. Despite
fluctuations in the discount rate, the yield on hryvnia government bonds remains relatively high,
which indicates the preservation of fiscal pressure on the domestic debt market. This means that
even with the easing of monetary policy, the state's debt needs continued to form an increased cost
of borrowing.

The period 2020-2021 is characterized by a sharp decrease in the NBU discount rate to 6% in
2020, which corresponds to the monetary stimulus regime of the economy. At the same time, rates
on government bonds also decreased, but remained higher than the discount rate, reflecting the
presence of a debt risk premium. This situation demonstrates the complementary interaction of
fiscal and monetary policies, when the easing of monetary conditions contributed to the reduction of
the cost of government borrowing.

The most pronounced interest rate pressure is observed in 2022, when the NBU increased the
discount rate to 25%. This was a monetary policy response to large-scale fiscal imbalances and
inflationary risks in the context of military shock. At the same time, the yield on hryvnia
government bonds increased to 18.26%, which indicates the need to combine tight monetary policy
with active debt financing of the budget. Low rates on foreign currency government bonds during
this period indicate the significant role of external support and preferential conditions for attracting
resources.

In 2023-2025, a gradual decrease in the NBU discount rate and a relative stabilization of the
yield on government bonds are observed. At the same time, rates on hryvnia government bonds
remain at an elevated level, which indicates the preservation of fiscal pressure on the interest rate
channel of monetary policy and limited opportunities for rapid reduction in the cost of debt
financing.

In general, the analysis of the dynamics of the NBU discount rate and rates on government
bonds confirms the proposition that the interest rate channel is a key point of interaction between
fiscal and monetary policy. Changes in the discount rate shape the conditions for debt financing of
the state budget, while the volume and structure of government borrowing affect the effectiveness
and limits of monetary regulation in conditions of macroeconomic instability.

To deepen the analysis of the interaction of monetary, fiscal and exchange rate policies, it is
advisable to consider indicators that characterize the receipts to the State Budget of Ukraine from
taxation of imported goods and services. These revenues are sensitive to exchange rate fluctuations,
changes in the foreign economic situation, customs and tax regulation and the state's debt policy, as
they depend on the hryvnia exchange rate. The analysis of their dynamics in 2015-2025 allows us to
trace how the devaluation of the hryvnia, the transformation of the import tax base and the growth of
external public debt are interconnected and affect the fiscal sustainability of the state budget (Fig. 4).

The dynamics indicate a close relationship between the level of devaluation of the national
currency, foreign trade taxation and debt processes. In 2015-2016, a sharp increase in the hryvnia
devaluation index was accompanied by relatively high VAT revenues from imported goods and
customs duties, which is explained by the revaluation of imports in the national currency. At the
same time, significant exchange rate fluctuations created additional pressure on external public
debt, denominated mainly in foreign currency.

In 2017-2019, against the backdrop of relative exchange rate stabilization, there was a
gradual increase in excise tax on imported excisable goods, VAT on imports, and customs revenues.
This indicates an expansion of the import tax base and an increase in the role of indirect taxes in the
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formation of budget revenues. At the same time, external public debt during this period
demonstrated more restrained growth rates, which indicates a certain balance of monetary and fiscal
policies.
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Figure 4. Dynamics of revenues from taxes on goods and services crossing the customs border of Ukraine, and the
UAH devaluation index in 2015-2025
Source: prepared by the authors on the basis of [12, 13]

Starting from 2020, and especially in 2022-2025, there is a significant change in trends. The
strengthening of devaluation processes in 2022 was accompanied by a sharp increase in external
public debt and volatility of tax revenues from imports. In the conditions of martial law and
disruption of logistics chains, excise and customs revenues temporarily decreased, but already in
2023-2025, they demonstrate rapid growth, primarily due to VAT on imported goods and excise
duties.

In general, tax revenues from imported goods and services play a dual role on the one hand,
they are an important stabilizer of state budget revenues in conditions of inflation and devaluation,
and on the other hand, they increase the dependence of the fiscal system on exchange rate dynamics
and external borrowing. This confirms the need to coordinate customs and tax, currency and debt
policies to ensure the long-term financial stability of the state.

The study confirmed the existence of a stable relationship between monetary, fiscal and
exchange rate policies in Ukraine in 2015-2025. Changes in the NBU discount rate, the dynamics of
the M2 monetary aggregate, the inflation rate and exchange rate fluctuations directly affected both
the cost of government borrowing and the volumes of state budget revenues and expenditures. The
devaluation of the hryvnia played a dual fiscal role: on the one hand, it contributed to the nominal
growth of tax revenues from imports (VAT, excise duties, customs duties), and on the other hand, it
significantly increased the debt burden due to the revaluation of external state debt denominated in
foreign currency. The analysis of interest rates showed that the NBU discount rate was a key
transmission instrument for influencing the yield of government bonds, especially during crisis
periods (2015, 2022). The increase in the discount rate ensured the containment of inflationary
processes and the stabilization of the financial market, but at the same time increased the cost of
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servicing the domestic public debt. In the structure of budget revenues, the role of indirect taxes on
imported goods and services increased. This increased the dependence of the fiscal system on the
external economic situation and the exchange rate, especially in conditions of a reduction in the
domestic tax base during economic shocks. The period 2022-2025 is characterized by a sharp
expansion of fiscal imbalances, an increase in government spending and debt against the backdrop
of military challenges. At the same time, the restoration of import tax revenues in 2023-2025
indicates their role as one of the key sources of budget replenishment in conditions of limited
domestic resources.

Discussion. The interaction of fiscal and monetary policies is considered as a complex and
multidimensional process, which significantly affects macroeconomic stability, inflation, public
debt and economic growth (B. Danylyshyn et al. [16]). One of the fundamental provisions is that
changes in monetary policy always have fiscal consequences, and vice versa (P. Nikiforov et al.
[18]). This is illustrated by the model of M. Bertella et al. [3], who studied the dynamic interaction
of fiscal and monetary policies in a nonlinear model, showing that the central bank's decisions on
the response to deviations from the target indicators automatically affect the budget parameters,
including debt dynamics and inflation. This is consistent with findings that interest rate increases
and money supply growth responded to changes in fiscal pressures, such as increases in the budget
deficit and external debt.

V. Makogon [8] emphasizes the critical role of coordination between fiscal and monetary
policies for financial stabilization, especially in conditions of economic uncertainty and martial law,
which increases the risks of uncoordinated actions, such as simultaneous expansion of budget
spending and monetary stimulus without agreed limits.

P. De Grauwe, P. Foresti [6] argue that in the event of aggregate demand or supply shocks,
policies can be both complementary and substitutable, depending on the nature of the shock and the
policy regime. Also GC Montes, J. Dantas [14] emphasize that fiscal rules can help lower interest
rates and reduce pressure on monetary policy by stabilizing expectations regarding government debt
and deficit.

V. Kovalenko et al. [9] and N. Lagodiienko et al. [17] also emphasize that the optimal
strategy for the coexistence of monetary and fiscal policy instruments should include mechanisms
for mutual adaptation - the central bank and fiscal authorities should exchange information about
their intentions, goals and expected consequences. This is important, since in the conditions of
Ukraine, the growth of the deficit and money supply, as well as exchange rate fluctuations, create
situations where monetary policy cannot fully compensate for fiscal risks without an agreed fiscal
framework.

A.-M. Bozagiu et al. [15] also raise the issue that monetary policy can be more effective
than fiscal policy in limited circumstances, such as in containing inflation, while fiscal action can
have significant lags and political constraints. This points to the need for balancing and clear
coordination timeframes, rather than simply expanding fiscal measures or automatically cutting
central bank rates.

Thus, the systemic interaction of fiscal and monetary policy is not simply a combination of
instruments, but a dynamic process of cooperation that depends on the structure of shocks, market
expectations, and institutional capacity to coordinate actions. Domestic and international research is
consistent with the results of this analysis, emphasizing the need for a coordinated, strategic
approach to macroeconomic policy, especially in conditions of increased instability, significant
public debt, and high exchange rate volatility.

Conclusions. The conducted research forms a complex theoretical and applied effect, as it
allows not only to explain the mechanisms of interaction of fiscal, monetary and currency policies,
but also to outline practical guidelines for increasing the macro-financial stability of the state.

The study deepens the understanding of the transmission mechanism of economic policy,
demonstrating that fiscal decisions (deficit, debt financing, tax revenue structure) are not
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autonomous, but shape the environment within which monetary policy is forced to operate. The
results clarify the role of the exchange rate channel and the interest rate channel in a country with a
high degree of economic openness and a significant share of external public debt, which is an
important contribution to the study of economies experiencing prolonged shocks.

The results of the study allow us to identify key periods of increasing fiscal and monetary
imbalances; assess the sensitivity of the state budget to exchange rate fluctuations and inflationary
processes; reveal the dependence of public finances on imported tax revenues and external
borrowing. This creates a basis for more accurate macroeconomic forecasting and assessment of
debt and budget sustainability risks. The study also strengthens the argument in favor of economic
policy coordination and demonstrates that the isolated use of monetary or fiscal instruments reduces
their effectiveness. This is important for improving the institutional architecture of macrofinancial
regulation in Ukraine.
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Koopaunauis ¢ickanbHoi Ta MOHeTapHOI MOJIITHKH Y 3a0e3MeyeHHI MAaKP0OeKOHOMIYHOI cTa0lIbHOCTI YKpainu

Anomauyia. Y Cy4acHHX YMOBaX MAakKpOEKOHOMIYHOI HECTaOIIBHOCTI, IMOCWICHOI KPWU30BHMH SBHILAMH,
MAHJACMIYHAMH IIOKaMH Ta MMOBHOMACIITA0HOIO BiffHOIO, OCOONHMBOTO 3Ha4YeHHs HalOyBae TpoOieMa Y3To/KEHOCTI
¢ickambHOI Ta MOHETapHOI MOMITHKH. [IyIs1 €KOHOMIKM YKpaiHH, IIO XapaKTePH3YETHCS XPOHIYHMM OIOKETHHM
nedinuToM, 3pOCTaHHSAM JAEPKaBHOTO OOpry, BHCOKOIO IHQIAIIHOIO Ta BaJIOTHOIO UYTIHUBICTIO, €(EeKTHUBHICTH
JEpKABHOTO PETYIIOBAaHHS 3HATHOIO MipOIO 3aJIE)KHUTH B XapakTepy B3a€MOil IIUX MOJITHK.

IocTranoBKka npodsemu. Hezpakatoun Ha 3HAYHY KUTBKICTh HAYKOBUX TOCTIIKEHb, Y IPAKTUIII EKOHOMIYHOL
noJiTHKY (DiCKaIbHI Ta MOHETAPHI IHCTPYMEHTH YaCTO 3aCTOCOBYIOThCS (pparMeHTapHo, 6e3 HanexHol koopauHaiiii. Le
NOCHITIOE MaKpo(iHAHCOBI AMCOANaHCH, YCKIIaIHIOE CTPUMYBaHHS 1HQIIALIT Ta MiBHILYEe OOPTrOBi pHU3UKH, 0COOIMBO B
YMOBaX 3pOCTAl0UUX OIOPKETHHUX MOTPEO 1 0OMEKeHHX (iHAHCOBHUX PECYPCIB.

Hepo3p’a3ani acnexkT. HenoctaTHbO NOCHIKEHUMHU 3QTUIIAIOTHCS TUTAHHS MITIPUYHOI OLIHKM B3a€MOJIT
(ickambHOT Ta MOHETApHOI MONITHUKH 3 YpaxyBaHHSIM BaJIIOTHOTO KaHaly, CTPYKTypH OOproBoro (iHaHCYBaHHS Ta
3aJIC)KHOCTI OFO/DKETHUX JTOXOJIB BiJl IMIOPTHUX omeparliif. OOMEKEHOI0 € KiTbKICTh KOMIUIEKCHUX TOCIIIKCHb, 10
TOEAHYIOTh aHajl3 Oro/pKeTHOro AedimuTy, TpomoBoi MacH, NMPOLEHTHHX CTaBOK, IHGUIANII Ta AeBanbBaIliHHUX
MIPOIIECIB ¥ MEXaX €TUHOI aHATITHIHOT MOZIETIL.

Mera cratTi. MeTolo CTarTi € KOMIDIEKCHHH aHaji3 B3aeMofii (iCKanbHOI Ta MOHETApHOI MONITHKU Yy
3a0e3MedeHHi MaKpOEKOHOMIYHOT CTa0mbHOCTI YKpaiHn B yMOBaX CTPYKTYPHUX MUCOANaHCIB, KPU30BUX Ta BOEHHHUX
TIOKIB.

OcHoBHEIT MaTepiaj. Y CTaTTi MpoaHaNi3oBaHO JUHAMIKY JAe(IilMTY AEpPKaBHOTO OHOIKETY, NEpKaBHOTO
6opry Ta #oro OOpProBOro HaBaHTaXKEHHs, TPOIIOBOr0 arperary M2, indysiiii, o6iikoBoi ctasku HBY, moximHocTi
JEpKaBHHUX I[IHHUX TarepiB, BAJIOTHUX KOJIMBAaHb 1 MOJATKOBUX HAIXOMKCHb 3 IMOOPTY. JOCTIMKEHO MeXaHi3MHU
TpaHCMIcCii (icKaJbHUX pIllIEHb Yy TPOIIOBO-KPEANTHY cepy Ta BIUIMB MOHETAPHHUX IHCTPYMEHTIB Ha (hiHAHCYBaHHS
Oro/pKeTHOTO AeiUTY i GOProBy CTIHKICTB.

BucnoBku. OOrpyHTOBaHO, 1110 MaKpOEKOHOMIYHA CTAaOUIBHICTH B YKpaiHi 3HAYHOI MIpOI0 BHU3HAYAETHCS
XapakTepoM B3aemopii (icKaJbHOI Ta MOHETapHOI MONITHKH. JloBeIeHO, IO 3pOCTaHHS OIO/PKETHOrO AediluTy Ta
0OproBOro HaBaHTAXEHHS IIJCHIIOE THCK HAa MOHETapHY MOJITHKY, OOMeXylouu ii crabijmizamiiHui MOTEHIial.
3po0sieHO BHCHOBOK PO HEOOXIAHICTH MOCHIJICHHS KOOPAWHALI] €KOHOMIYHOI TMONITHKH SK MEPeIyMOBH 3HIDKCHHS
Makpo(iHAHCOBMX PHU3HKIB Ta 3a0€3IeUeHHST eKOHOMIYHOI CTIHKOCTI B YMOBaX KPU30BHUX BHKJIKIB.
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Threats to state financial security in the digital age: challenges for dispositional
groups

Abstract. State financial security has become a crucial component of national security in the context
of rapid digital transformation, geopolitical instability, and the expansion of hybrid threats. The increasing
digitalization of financial systems enhances efficiency but simultaneously generates new systemic
vulnerabilities related to cyber risks, algorithmic governance, and financial data centralization.

Problem statement. Modern financial infrastructures are increasingly exposed to hybrid operations,
cyberattacks, and systemic shocks that may undermine institutional stability, public trust, and the operational
capacity of dispositional groups responsible for maintaining public order and state resilience.

Unresolved aspects of the problem. Existing research predominantly examines financial security
from an economic perspective, while the socio-institutional implications for dispositional groups and the
relational dimension of financial security remain insufficiently explored, especially under conditions of digital
financial governance and prolonged crisis environments.

Purpose of the article. The aim of this study is to identify and conceptualize key threats to state
financial security in the digital era and to determine their impact on dispositional groups within a security-
studies framework.

Presentation of the main material. The research applies a socio-systemic and interdisciplinary
approach combining qualitative analysis of institutional reports (IMF, World Bank, BIS, World Economic
Forum), selected statistical sources, and contemporary security-studies literature. The findings demonstrate
that financial security in the digital age consists of two interrelated dimensions — financial stability and
financial resilience. Digital transformation, CBDCs, cyber threats, and hybrid financial warfare reshape the
architecture of state security and influence the functioning, morale, and institutional loyalty of dispositional
groups.

Conclusions. The study confirms that financial security has evolved into a strategic pillar of national
security. Strengthening state resilience requires integrating financial governance, cybersecurity, and social-
institutional factors while ensuring transparency and trust in digital financial systems.

Keywords: state financial security, digital transformation, hybrid threats, central bank digital
currency, state resilience, cyber risks.
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Introduction. Contemporary state security can increasingly be examined only with
difficulty through a purely military lens. Accelerating globalization, rapid digital transformation of
the economy, and profound socio-economic restructuring have shifted the analytical focus within
security studies. Economic and financial security now occupies a central position - not merely as a
question of macroeconomic stability, but as a prerequisite for political system endurance, social
cohesion, and the state’s capacity for effective crisis response (Cieslarczyk, 2021; Maciejewski,
2025).

A growing body of academic research demonstrates that the digitalization of finance is
transforming not only monetary systems but also the broader architecture of global governance and
economic security. Scholars emphasize that digital currencies, algorithmic financial infrastructures,
and decentralized financial markets introduce new systemic risks while simultaneously expanding
the strategic capacity of states to manage crises (Brunnermeier et al., 2021; Rogoff, 2021; Schér,
2021). These transformations blur the traditional boundaries between economic policy,
cybersecurity, and national security, making financial stability an increasingly political and societal
issue rather than a purely macroeconomic concern.

The relevance of this security dimension was explicitly underscored during the 56th World
Economic Forum Annual Meeting in Davos (19-23 January 2026), held under the theme A Spirit of
Dialogue. The meeting’s conclusions emphasized that financial stability in an environment of
digitalization, geopolitical confrontation, and intensifying technological risks has become one of the
key pillars of global security. It was also noted that financial crises, cyber threats, and geopolitical
pressure increasingly function as instruments of strategic influence, producing effects comparable to
those of traditional military tools (World Economic Forum, 2026).

These dynamics are further intensified by the escalation of destabilizing phenomena:
irregular migration, deepening social polarization, armed conflicts and hybrid warfare, rising
cyberattacks, and the protracted wartime conditions in Ukraine. A common denominator across
these processes is their direct or indirect impact on the state’s financial system - both in fiscal terms
and through institutional disruption. As highlighted in analyses by the International Monetary Fund
and the World Bank, financial stability is now among the primary determinants of a state’s
resilience to multidimensional crises that simultaneously affect economic, social, and security
domains (International Monetary Fund, 2024; World Bank, 2024).

Particular importance in this context attaches to what may be described as new wartime
habitualization - a long-term societal adaptation to functioning under conditions of persistent threat.
This adaptation is associated with gradual erosion of social capital, declining trust in public
institutions, and the normalization of extraordinary instruments of economic and financial control
(Beck, 2002; World Economic Forum, 2025). Consequently, financial security can no longer be
treated as a strictly economic category; instead, it becomes an integral component of national
security architecture, shaping administrative effectiveness and the operational capacity of
dispositional groups (Maciejewski, 2025).

In this context, recent studies in international political economy highlight the growing
importance of financial governance as a domain of strategic competition, where hybrid threats,
cyber operations, and economic instruments increasingly intersect (Moschella & Tsingou, 2022;
Buchanan et al., 2022). The integration of digital financial technologies into state governance
structures therefore requires a multidisciplinary analytical approach combining security studies,
sociology, and financial economics.

Building on these considerations, the article advances a conceptual perspective that
integrates financial security, digital governance, and the sociological analysis of dispositional
groups within a single analytical framework. By bridging security studies with contemporary
debates on digital financial transformation, the study contributes to expanding the understanding of
financial security as a relational and multidimensional phenomenon rather than a purely economic
variable.
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Against this background, a systematic analysis of threats to state financial security and their
implications for dispositional groups becomes both theoretically and practically necessary.

Purpose, objectives and research methods. The purpose of this article is to identify and
conceptualize the main threats to state financial security in the digital era and to explain their
implications for dispositional groups from the perspective of security studies. The study adopts a
socio-systemic approach and draws on recent reports by international institutions (World Bank,
International Monetary Fund, Bank for International Settlements, World Economic Forum),
selected statistical sources (Eurostat, Statistics Poland), and the work of Polish and international
scholars examining financial and national security.

Literature review. The relationship between state financial security and dispositional
groups has been addressed across multiple social science disciplines, notably economics, security
studies, and sociology. Economic research has predominantly concentrated on macroeconomic
stability, systemic robustness, and risks driven by financial globalization, including crisis and
regulatory threats (International Monetary Fund, 2024; World Bank, 2023). While these studies
provide an essential macroeconomic perspective, recent academic debates increasingly emphasize
that financial security cannot be fully understood without considering digital infrastructures,
decentralized financial systems, and evolving forms of economic governance. Research in
international political economy and financial economics highlights the growing role of digital
currencies, algorithmic markets, and cyber-financial risks as structural elements shaping
contemporary financial stability (Brunnermeier et al., 2021; Moschella & Tsingou, 2022). Within
security studies, a substantial body of work has focused on national security, economic security, and
state resilience to hybrid and asymmetric risks (Cieslarczyk, 2021; Pieczywok, 2018).

In Polish scholarship, researchers such as Jan Maciejewski, Marian Cie$larczyk, Andrzej
Pieczywok, and Janusz Gierszewski have explored the systemic character of state security, security
culture, societal resilience, and the role of dispositional groups in maintaining state stability
(Gierszewski, 2018; Maciejewski, 2025). These contributions have helped consolidate an
understanding of security as multidimensional and relational, extending beyond classical military
interpretations. However, despite the strong sociological and security-oriented tradition within
Polish scholarship, the intersection between financial digitization and the functioning of
dispositional groups remains relatively underdeveloped. Existing analyses rarely integrate
technological transformation with questions of institutional legitimacy, morale, and operational
readiness under conditions of digital financial governance. At the same time, financial security
within this stream has usually been treated as a component of broader economic security, with
limited reflection on its transformation under conditions of digitalization. This gap indicates the
need for an interdisciplinary analytical framework capable of connecting financial digitization with
institutional and sociological dimensions of security.

International literature - especially reports produced by the International Monetary Fund, the
World Bank, the Bank for International Settlements, and the World Economic Forum - has
increasingly emphasized the growing significance of digital, cyber, and financial risks for state
stability (Bank for International Settlements, 2023; World Economic Forum, 2024). Recent
academic studies emphasize that digital currencies and decentralized finance reshape financial
governance and systemic stability (Brunnermeier et al., 2021; Schér, 2021; Moschella & Tsingou,
2022). These publications provide valuable empirical evidence and diagnoses of global trends;
however, they rarely offer a deeper analysis of how these developments affect dispositional groups
in social and institutional terms.

Accordingly, a comparatively underexplored area remains the linkage between state
financial security in the digital age and the functioning of dispositional groups - particularly in the
context of hybrid threats, digital financial control, and prolonged multidimensional crises. There is a
clear shortage of integrative analyses that combine financial, digital, and sociological perspectives
within a coherent security-studies framework.
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Moreover, contemporary journal-based research increasingly frames financial security as a
multidimensional process combining economic resilience, cyber governance, and socio-political
stability. Studies on decentralized finance, digital money, and financial cybersecurity suggest that
the future architecture of state security will depend on the ability to integrate financial,
technological, and social dimensions within a coherent governance framework (Schir, 2021,
Kshetri, 2023; Buchanan et al., 2022).

This identified research gap justifies the present inquiry. The article frames financial
security as a crucial, yet insufficiently examined, element of contemporary state security
architecture and highlights its relevance for the stability, morale, and operational readiness of
dispositional groups under mounting digital and crisis pressures.

Research results. In the Polish research tradition of security studies, financial security is
increasingly conceptualized as one of the key subsystems of national security. Jan Maciejewski
argues that state security should be understood as a dynamic configuration of interdependent
components - military, political, social, economic, and informational (Maciejewski, 2014,
Maciejewski, 2025). Within such a framework, disruption in one subsystem may generate cascading
effects that weaken the performance of the entire security system.

Marian Cies$larczyk stresses that economic security, including its financial dimension, plays
a stabilizing role for the social system by conditioning the state’s capacity to adapt under crisis
conditions (Cieslarczyk, 2021). Andrzej Pieczywok and Janusz Gierszewski, in turn, underline the
importance of institutional resilience of the financial system in the face of asymmetric and hybrid
threats, pointing to the growing significance of non-military factors within contemporary security
architecture (Gierszewski, 2018; Pieczywok, 2018).

State financial security may therefore be defined as the ability of the financial system to
ensure macroeconomic stability, continuity of financing public functions, and resilience to internal
and external disruptions - including those of digital and hybrid origin (International Monetary Fund,
2024; World Bank, 2023). Under conditions of a digital economy, this stability increasingly
depends not on material resources, but on governance over financial flows, data, and the
informational infrastructure that enables them (Bank for International Settlements, 2023).

Contemporary approaches to security in the social sciences progressively move away from
treating it as a static condition, emphasizing instead its relational and processual nature. As Ulrich
Beck notes, late-modern societies operate amid the continual production of risk - no longer a
marginal phenomenon, but a constitutive feature of civilizational development (Beck, 2002).
Security thus becomes less a simple function of protection against threats and more a dynamic
relationship among social actors, state institutions, and structures of economic power.

From this standpoint, state financial security should not be analyzed as an autonomous
segment of public policy; rather, it constitutes a relational dimension of social-system stability.
Zdzistaw Scibiorek highlights that state security is multidimensional and depends on the quality of
relations between public authority, society, and the international environment (Scibiorek, 2013). As
finance becomes digital, these relationships grow more complex because the interface between state
and citizen is increasingly mediated by algorithms, digital platforms, and centralized information
systems (World Economic Forum, 2024).

The relational character of financial security becomes especially visible in crisis situations.
Public trust in financial institutions, central banks, and fiscal authorities then turns into a strategic
resource that conditions the effectiveness of stabilization measures. Sociological research conducted
after the global financial crisis and during the COVID-19 pandemic indicates that declining trust in
financial institutions may rapidly undermine state legitimacy, escalate social tensions, and weaken
the state apparatus’s ability to implement decisions (World Bank, 2023).

In the digital era, the relational nature of financial security is further intensified by the
automation and algorithmization of economic decision-making. Citizens interact less frequently
with institutions through direct human contact and more often with impersonal digital systems.
From the perspective of security studies, this carries significant consequences: responsibility for
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financial decisions becomes dispersed, and mechanisms of social control may appear less
transparent while simultaneously becoming more effective (International Monetary Fund, 2023).

This relational dimension directly affects dispositional groups. Their social standing, levels
of public trust, and crisis-response capacity depend on the state’s financial stability and the quality
of relations between authority and society. When financial security erodes, dispositional groups
may face loyalty dilemmas - between implementing state tasks and responding to public
dissatisfaction driven by deteriorating economic conditions (Maciejewski, 2025).

Viewing financial security as relational therefore provides a more precise understanding of
its relevance under contemporary hybrid and digital threats. It is not limited to balance sheets,
macroeconomic indicators, or currency stability; rather, it forms part of a broader security
architecture in which public trust, political legitimacy, and the state’s capacity to sustain social
cohesion play decisive roles. This assessment is echoed in the conclusions of the World Economic
Forum Annual Meeting in Davos in 2026 (World Economic Forum, 2026).

The digitization of finance is among the most consequential megatrends shaping the
contemporary global economy, with direct implications for the architecture of state financial
security. This transformation spans both public finance (digital tax administration, e-government
services, digitally mediated social transfers) and private finance (online banking, cashless payments,
and the platformization of financial services). From a security-studies perspective, digitization is not
a neutral modernization process: it reconfigures the nature of vulnerabilities by shifting risk from
material resources toward informational, infrastructural, and algorithmic layers.

Recent assessments by the International Monetary Fund and the World Bank emphasize that
macroeconomic stability is increasingly conditioned by the digital resilience of financial systems
(International Monetary Fund, 2024; World Bank, 2024). Disruptions to data flows, ransomware
incidents, or failures of settlement and clearing infrastructures can now produce effects comparable
to those of a traditional banking crisis. In this sense, financial security is no longer the exclusive
domain of fiscal and monetary policy; it becomes tightly coupled with the state’s cybersecurity
capacity and the protection of critical financial infrastructure (Bank for International Settlements,
2023).

Digitization also contributes to the concentration of decision-making power among a
relatively narrow set of institutional actors. The algorithmization of credit, investment, and fiscal
processes means that capital allocation decisions are increasingly executed automatically, using
statistical models and machine-learning tools. The Bank for International Settlements has noted that
heightened dependence on automated financial systems may amplify the risk of cascading failures
and hard-to-anticipate domino effects (Bank for International Settlements, 2023). For state security,
this implies growing exposure to systemic shocks whose triggers may be technical (e.g., software
defects, infrastructure outages) as well as political (e.g., coercive interference, targeted disruption,
regulatory capture).

Within a digital economy, a particularly sensitive issue is the sovereignty of financial data.
Transaction data, consumer-behavior information, and citizens’ risk profiles become strategic assets
comparable to energy resources or other categories of critical infrastructure. The World Economic
Forum has consistently argued that control over financial data is a key element of “new
geopolitics,” in which advantage accrues to states and entities capable of aggregating and analyzing
such information in real time (World Economic Forum, 2024). The Davos 2026 discussions further
reinforced that digital, financial, and geopolitical risks are increasingly intertwined and that resilient
financial systems are now recognized as a pillar of global security (World Economic Forum, 2026).
In practical terms, this signifies a durable fusion of financial security with informational and
technological security.

While the digitization of public finance can increase the efficiency of budget management
and reduce certain forms of abuse, it also creates new social risks. Automated welfare and fiscal
systems may marginalize groups with limited digital competences, thereby intensifying financial
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exclusion. From the standpoint of internal security, this constitutes a destabilizing factor that can
fuel social frustration and weaken trust in public institutions (World Bank, 2023).

Polish security-studies scholarship stresses that state financial security in the digital era must
be examined through the lens of systemic resilience. Marian Cieslarczyk argues that resilience
encompasses not only the ability to absorb economic shocks but also the institutional capacity to
adapt to changing technological and social conditions (Cieslarczyk, 2021). Digitization therefore
confronts the state with the challenge of building systems that are simultaneously flexible and
resistant to external interference, including hybrid operations.

Accordingly, the digital transformation of finance should be interpreted not merely as an
administrative upgrade but as a process with deep national-security implications. Responding
effectively requires policy integration across finance, cybersecurity, and internal security
governance - while explicitly recognizing the stabilizing role of dispositional groups during crisis
escalation (Maciejewski, 2025).

In light of the above, digitization should be understood not only as an improvement in
financial flows or institutional efficiency, but as a shift in the logic of security-from classical
macroeconomic instruments toward the design and governance of digital architectures. If data,
settlement infrastructure, and decision-making algorithms become the crucial resources, then the
future form of money - and the actors able to define the rules governing access to financial
resources - turns into a strategic question (Bank for International Settlements, 2023; World
Economic Forum, 2024). In this context, central bank digital currencies (CBDCs) represent not only
an instrument of monetary policy but potentially a new “protocol” of state financial sovereignty,
combining managerial advantages with novel systemic risks (International Monetary Fund, 2023).
These developments align with recent economic research on CBDCs and digital monetary
architectures (Auer et al., 2022; Rogoff, 2021).

One of the most far-reaching manifestations of the digital transformation of public and
private finance is the development of central bank digital currencies (CBDCs). From the perspective
of security studies, CBDCs cannot be treated solely as a technical innovation in payments or as a
tool for improving monetary-policy transmission. Rather, they represent a qualitative shift in the
architecture of money, reshaping the relationship among the state, financial markets, and citizens
(Bank for International Settlements, 2023). Recent empirical research on digital financial
instruments and stablecoin dynamics further suggests that the stability of digital monetary
ecosystems depends on liquidity structures, governance design, and institutional credibility (Lyons
& Viswanath-Natraj, 2023).

The Bank for International Settlements indicates that CBDCs are moving from pilot
initiatives toward operational maturity, with the potential to enter routine economic circulation
(Bank for International Settlements, 2023). This transition may bring benefits such as more efficient
payment systems, lower transaction costs, and stronger levers for safeguarding financial stability.
At the same time, it introduces a distinct category of systemic risk associated with an unprecedented
centralization of financial information and decision-making capacity (International Monetary Fund,
2023).

A pivotal feature of this transformation is the programmability of money - understood as the
ability to embed rules into monetary units, including conditional use, time limits, or purpose
restrictions. Analyses by the Bank for International Settlements and the International Monetary
Fund suggest that digital money may become a carrier of political and social rules rather than a
purely neutral medium of exchange (Bank for International Settlements, 2023; International
Monetary Fund, 2023). For state security, this implies a shifting boundary between fiscal and
monetary policy and instruments of social control, raising questions about the scope of citizens’
financial autonomy and the durability of trust in public institutions (World Economic Forum, 2025).

The relational nature of financial security discussed above becomes even more salient in the
CBDC context. Citizens no longer relate to money merely as an abstract market value but
increasingly interact with a digital system whose operational logic is centrally designed and
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enforced. Decisions about access to funds, transferability, or permitted uses may be executed
automatically through algorithms and predefined criteria. As a result, decision-making
responsibility becomes more diffuse, and democratic oversight mechanisms may become harder to
grasp and contest (Beck, 2002; World Economic Forum, 2024).

These dilemmas were explicitly highlighted during the Davos 2026 discussions. The
forum’s concluding messages emphasized that CBDCs and digital payment systems can strengthen
financial resilience, yet they may also generate political and social tensions if not embedded in
transparent institutional and legal frameworks (World Economic Forum, 2026). In particular, the
risk of trust erosion rises when digital financial instruments are perceived as tools of excessive
control or selective access to resources (World Economic Forum, 2025).

From a national-security perspective, the cyber dimension of CBDCs is equally critical.
Centralizing digital-money infrastructure can increase exposure to cyberattacks, technological
sabotage, and hybrid operations conducted by state and non-state actors. Reports by the
International Monetary Fund and the Bank for International Settlements warn that disruption of a
CBDC system could produce cascading effects, including payment paralysis, liquidity stress, and a
rapid loss of confidence in state institutions (Bank for International Settlements, 2023; International
Monetary Fund, 2024). In this respect, digital money becomes part of critical infrastructure,
requiring protection comparable to that of energy grids or telecommunications networks.

The implications for dispositional groups are indirect yet strategic. A state’s financial
stability-its ability to fund uniformed services on time and maintain continuity of salaries and public
transfers - conditions their operational readiness (Maciejewski, 2025). Conversely, crises of
confidence surrounding a digital-money regime may heighten social tensions, placing dispositional
groups in the position of implementing decisions that carry substantial social costs (Cieslarczyk,
2021). CBDCs therefore function not only as instruments of financial policy but also as factors
shaping state—society relations and the perceived legitimacy of the coercive apparatus.

In sum, central bank digital currencies constitute one of the key challenges to state financial
security in the digital era. Their significance extends beyond economics into informational, social,
and political security domains. Responsible CBDC implementation thus requires not only robust
technological solutions but also a systemic reflection that anticipates long-term consequences for
state stability and for the functioning of core security institutions (World Economic Forum, 2026).

Contemporary conflicts increasingly depart from the classical model of armed confrontation
limited to the military domain. Hybrid warfare has become the dominant mode of strategic
competition, combining coordinated actions across political, economic, informational, cyber, and
social spheres. Within this paradigm, the financial system no longer serves merely as logistical
support for conflict; instead, it emerges as a direct arena of strategic pressure.

From a security-studies perspective, hybrid warfare exploits structural vulnerabilities
inherent in modern states, seeking to erode decision-making capacity without engaging regular
armed forces. Analyses by the International Monetary Fund demonstrate that financial
destabilization may generate effects comparable to kinetic military strikes, including paralysis of
public functions, erosion of social trust, and institutional disorganization (International Monetary
Fund, 2024). Consequently, financial security becomes a central component of state resilience
against hybrid threats.

Hybrid financial warfare employs a diverse toolkit, encompassing economic sanctions,
currency manipulation, market interference, and cyber operations targeting banking and fiscal
infrastructure. The objective of these measures is not solely to weaken economic potential but, more
critically, to undermine confidence in financial institutions and governance mechanisms. The World
Bank emphasizes that a collapse of trust in the financial system produces cascading consequences,
such as capital flight, inflationary pressures, and broader social instability (World Bank, 2023).

A particularly potent element of hybrid warfare is economic disinformation. Information
campaigns aimed at discrediting central banks, tax systems, or social-support mechanisms amplify
uncertainty and fear, often triggering irrational market behavior. In a digitally mediated economy,
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such narratives disseminate rapidly, intensifying panic responses. Financial information thus
becomes weaponized, while the media environment itself turns into a battlefield for systemic
stability (World Economic Forum, 2024).

Cyber operations further reinforce the hybrid dimension of financial conflict. Attacks
against payment systems, electronic banking platforms, and fiscal databases can temporarily
deprive citizens and institutions of access to financial resources. In highly digitized monetary
environments, even short-term disruptions may have severe consequences. The Bank for
International Settlements notes that brief interruptions in financial-market infrastructure can
generate disproportionate risks to overall state stability (Bank for International Settlements, 2023).

The expansion of central bank digital currencies and the increasing centralization of
financial infrastructure add another layer to this threat landscape. Digital money, as part of critical
infrastructure, becomes a strategic target for both technical attacks and political coercion. From a
national-security standpoint, this necessitates reconceptualizing the financial system as a defensive
asset rather than a neutral economic mechanism (International Monetary Fund, 2023).

Financial destabilization resulting from hybrid operations has direct repercussions for
dispositional groups. Budgetary constraints, funding delays, inflation, and declining real wages
negatively affect morale and operational effectiveness within uniformed services. Simultaneously,
these groups are tasked with maintaining public order during crises, increasing both institutional
and societal pressure on their actions.

Taken together, hybrid warfare reveals a fundamental shift in the understanding of state
financial security. The financial system evolves from a background economic structure into an
active domain of conflict, whose stability directly conditions the state’s capacity to function under
threat. Analyzing this dimension is therefore indispensable for understanding contemporary security
challenges and assessing the role of dispositional groups within them (World Economic Forum,
2025).

The full-scale invasion of Ukraine by the Russian Federation in February 2022 created
unprecedented conditions for state functioning under prolonged, high-intensity armed conflict.
Beyond its military dimension, the war exposed the critical importance of financial security as a
pillar of national endurance, enabling both sustained defense efforts and the continuity of essential
administrative and social functions. In this sense, Ukraine has become a real-world laboratory of
financial resilience under conditions of modern warfare.

One of the most urgent challenges at the outbreak of hostilities was maintaining the
operational continuity of the banking and payment systems. Despite physical destruction, mass
population displacement, and severe economic disruption, Ukraine’s financial sector preserved
basic functional stability. Assessments by the International Monetary Fund highlight the decisive
role of rapid interventions by the National Bank of Ukraine, including capital controls, exchange-
rate stabilization, and liquidity support for the banking sector (International Monetary Fund, 2024).
These measures mitigated financial panic and prevented a collapse of public confidence during the
initial phase of the war.

Equally significant was the scale of international financial assistance. Ukraine emerged as a
major recipient of extraordinary support from the International Monetary Fund, the World Bank, the
European Union, and G7 countries. These resources enabled the state to finance core public
functions, including salaries for public servants and uniformed services, as well as social-benefit
payments. According to the World Bank, preserving the continuity of financial transfers during
wartime proved crucial for maintaining social stability and avoiding institutional breakdown (World
Bank, 2024).

An important factor underpinning Ukraine’s financial resilience was the advanced
digitization of public and financial services achieved prior to 2022. Electronic banking systems,
digital identification tools, and administrative platforms allowed many state services to operate
despite physical infrastructure damage. From a security-studies standpoint, this experience confirms
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that financial digitization can enhance state resilience, provided that adequate cybersecurity
safeguards are in place (World Bank, 2023).

At the same time, the Ukrainian case underscores the ambivalent nature of digital financial
resilience. Centralization of payment systems and growing reliance on digital infrastructure
increased exposure to cyberattacks and hybrid interference. Ukrainian financial institutions and
public administration were repeatedly targeted by coordinated cyber operations aimed at disrupting
information flows and payment mechanisms. Reports by the World Economic Forum and
cybersecurity agencies confirm that the war in Ukraine has transformed cyberspace into a fully
integrated domain of conflict, tightly linking financial security with cyber defense (World
Economic Forum, 2024).

From a sociological perspective, the societal implications of financial resilience are
particularly salient. The uninterrupted payment of wages, pensions, and social benefits played a
decisive role in sustaining a minimum level of public trust in the state under wartime conditions.
For dispositional groups - armed forces, police, and emergency services - financial continuity was a
fundamental prerequisite for maintaining morale, institutional loyalty, and operational readiness.
Financial security thus functioned not merely as logistical support but as an integral element of
military and internal-security capacity.

Ukraine’s experience also illustrates that wartime financial resilience is inherently relational
and processual. It emerges not solely from domestic economic decisions but from interactions
among national institutions, international actors, and society at large. Analyses by the International
Monetary Fund stress that sustaining this resilience over time requires not only external financial
assistance but also social legitimacy and transparency in public-finance management (International
Monetary Fund, 2024).

Ultimately, Ukraine provides an empirical example of a state operating under extreme
threat, where financial security became a key determinant of survival and defensive capability. The
lessons derived from this case are highly relevant for other states, including Poland, underscoring
the need to construct financial systems capable of withstanding not only economic shocks but also
prolonged armed conflict and hybrid aggression (World Bank, 2024; World Economic Forum,
2025).

The expansion of the digital economy and the accelerating digitization of financial systems
have transformed cyberspace into a primary arena of hybrid conflict. Owing to its central role in
state functioning and its deep dependence on information infrastructure, the financial sector ranks
among the most vulnerable targets of destabilizing cyber operations. From a security-studies
viewpoint, cyberattacks against finance should no longer be viewed as isolated incidents but as
elements of deliberate non-military strategies (World Economic Forum, 2024).

Cyber operations targeting banks, payment systems, stock exchanges, and fiscal
administrations may result in temporary paralysis of financial circulation, data loss, and disruption
of public services. The Bank for International Settlements emphasizes that even brief outages in
critical settlement infrastructures can produce disproportionate psychological and social effects,
including financial panic and rapid erosion of institutional trust (Bank for International Settlements,
2023). In this respect, cyberattacks on finance constitute assaults on overall state stability rather
than on individual institutions alone.

A defining feature of hybrid cyber warfare is attribution ambiguity. Anonymity and the use
of proxy tools complicate responsibility assignment, limiting the applicability of traditional
deterrence mechanisms. Analyses by the World Economic Forum indicate that cyber operations
against financial infrastructure are characterized by low entry barriers, relatively modest costs, and
high destabilization potential, making them attractive instruments for both state and non-state actors
(World Economic Forum, 2024).

In increasingly digitized financial environments, electronic payment systems and centralized
data registries represent particularly sensitive nodes. Ransomware attacks, transactional-data
manipulation, and disruptions of digital-identity systems can generate not only economic losses but
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also legitimacy crises for public institutions. From a sociological-security perspective, trust in the
financial system is a fragile asset; once undermined, it is difficult to restore and may generate
prolonged social tensions (World Bank, 2023).

The war in Ukraine confirms that cyberattacks on finance are an integral component of
hybrid warfare. Ukrainian financial institutions and public authorities were repeatedly targeted by
coordinated cyber campaigns designed to impair state functioning and amplify public uncertainty.
Although defensive measures and international support mitigated their impact, the persistence of
such attacks underscores the growing importance of financial-sector cybersecurity as a core element
of national security (World Economic Forum, 2024).

The development of central bank digital currencies and the centralization of financial
infrastructure further heighten cyber-related risks. CBDC systems, as components of critical
infrastructure, may become targets of both technical attacks and disinformation campaigns aimed at
undermining trust in digital money. Reports by the International Monetary Fund emphasize that
cyber resilience must be treated as a prerequisite for any further digitization of finance
(International Monetary Fund, 2023).

Cyber threats to finance also carry direct implications for dispositional groups. Payment
disruptions, salary delays, or funding constraints may negatively affect morale and operational
capacity. At the same time, these groups are tasked with managing the societal consequences of
financial instability, intensifying institutional and public pressure on their performance
(Maciejewski, 2025; Cieslarczyk, 2021).

In sum, cyberattacks against the financial sector represent one of the most effective
instruments of contemporary hybrid warfare. Their impact derives not only from technical damage
but from their ability to erode trust and destabilize state—society relations. In an era of deep
financial digitization, safeguarding financial infrastructure against cyber threats becomes an
indispensable element of state security strategy and a foundational challenge for institutions
responsible for internal and external security (World Economic Forum, 2025). Cyber risks to
financial infrastructure are increasingly analysed in interdisciplinary cybersecurity research
(Kshetri, 2023).

Within security studies, dispositional groups occupy a distinctive position as a specialized
segment of the state apparatus responsible for responding to threats to public order, internal
security, and state stability. Their functioning presupposes institutional continuity, predictable
financing, and social acceptance of coercive measures exercised in the name of the public good.
Under stable conditions, these assumptions often remain implicit; they become critically visible,
however, in periods of crisis marked by economic strain, financial instability, and technological
disruption (Cieslarczyk, 2021; Maciejewski, 2025).

From a sociological perspective, dispositional groups are not merely instruments of state
authority but actors embedded in social relations shaped by trust, legitimacy, and public evaluation.
As Jan Maciejewski emphasizes, their effectiveness depends not only on formal competences or
material resources but also on the stability of the institutional and economic environment in which
they operate (Maciejewski, 2025). State financial security therefore constitutes a foundational
condition for their operational capacity and long-term resilience (Cie$larczyk, 2020).

In the digital era, the challenges confronting dispositional groups intensify significantly.
Financial digitization, the expansion of electronic money, escalating cyber threats, and the hybrid
character of contemporary conflicts expose these formations to systemic uncertainty. These
dynamics require a reconceptualization of their role and operating conditions - one that extends
beyond traditional military or policing frameworks and incorporates financial and technological
dimensions of security (World Economic Forum, 2025; International Monetary Fund, 2024).

In classical approaches, dispositional groups are defined as specialized state formations
tasked with responding to threats to public and national security. The literature typically includes
the armed forces, police, border guards, emergency services, and other uniformed formations
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characterized by a high level of readiness, hierarchical organization, and subordination to public
authority (Maciejewski, 2025).

From the standpoint of security studies, dispositional groups constitute a core element of
state resilience, performing a stabilizing function during crises. Marian Cie$larczyk notes that a
state’s capacity to respond effectively to threats depends not only on institutional preparedness but
also on the conditions under which security institutions are required to operate (Cieslarczyk, 2021).
In this context, financial security - understood as continuity of funding, budgetary predictability,
and resistance to economic shocks - emerges as a factor of fundamental importance (Cieslarczyk,
2021; Maciejewski, 2025).

To further clarify the position of dispositional groups within the system of state security, it is
useful to refer to the sociological typology proposed by Jan Maciejewski. Maciejewski
conceptualizes dispositional groups as a differentiated set of formations embedded in distinct
sectors of state security, whose functions, modes of action, and sources of legitimacy vary
according to the specific domain in which they operate (Maciejewski, 2025).

Within this framework, a key analytical distinction is made between military dispositional
groups, uniformed coercive services, and civilian dispositional groups, the latter playing a
particularly important role in the sphere of economic and financial security. Civilian dispositional
groups in the system of state economic security include specialized administrative, regulatory, and
supervisory bodies responsible for safeguarding the stability and continuity of financial processes.
Their tasks encompass, inter alia, fiscal administration, public finance management, financial
supervision, crisis coordination, and the implementation of extraordinary economic measures under
conditions of heightened risk (Maciejewski, 2025).

Unlike classic uniformed formations, civilian dispositional groups operating in the financial
sector do not rely on direct coercion as their primary instrument. Instead, their dispositional
character manifests itself through institutional readiness, legal authority, and the capacity to rapidly
implement binding financial decisions in situations of systemic threat. In periods of financial
instability or crisis, these groups act as key intermediaries between political decision-makers and
the operational functioning of the financial system, translating strategic directives into concrete
regulatory and administrative actions (Maciejewski, 2025).

Maciejewski emphasizes that civilian dispositional groups in the domain of economic
security acquire heightened strategic importance precisely in situations where financial security is
challenged by external shocks, hybrid operations, or digital disruptions. Their effectiveness depends
on procedural efficiency, access to reliable information, and the ability to operate under conditions
of social pressure and political urgency. At the same time, their actions remain closely linked to
public trust, as financial interventions directly affect citizens’ economic conditions and perceptions
of state legitimacy (Maciejewski, 2025; Cieslarczyk, 2020).

In this sense, civilian dispositional groups constitute a crucial - yet often underestimated -
component of the broader architecture of state financial security. Their role complements that of
uniformed services by ensuring the functional stability and resilience of the financial system,
thereby creating the institutional preconditions for effective crisis response across the entire security
sector (Cieslarczyk, 2021).

Financial pressure generated by economic crises, armed conflicts, or digital destabilization
affects dispositional groups on multiple levels. It includes direct constraints on operational funding
as well as indirect social effects such as declining real wages, erosion of professional prestige, and
growing internal frustration. When financial strain persists over time, these factors may undermine
morale, weaken cohesion, and erode institutional loyalty (Maciejewski, 2025).

Dispositional groups also function at the intersection of state authority and society, making
them particularly sensitive to shifts in public sentiment triggered by financial instability. During
crises, they frequently become the immediate recipients of social expectations - and, at times, public
frustration - stemming from deteriorating living conditions. From a sociological-security
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perspective, this situation heightens the risk of role conflict between fulfilling state-mandated tasks
and preserving social legitimacy (Cieslarczyk, 2021).

Digital threats further complicate this environment. Disruptions to payment systems,
cyberattacks on fiscal administration, or failures in digital infrastructure may directly affect the
ability of dispositional groups to perform their duties. In such circumstances, financial stability
ceases to be merely an organizational precondition and becomes a direct component of operational
security.

From a system-level perspective, dispositional groups should thus be understood as integral
components of state security whose effectiveness is closely linked to financial stability and
institutional continuity. Examining the pressures they face under financial and digital threats allows
for a more comprehensive understanding of state resilience and helps identify areas requiring
reinforcement over the long term.

The progressive digitization of public finance and the expansion of financial-surveillance
instruments significantly reshape the operating environment of dispositional groups. In an era of
electronic money, automated settlement systems, and algorithmic public-finance management, the
relationship between the state and its security apparatus undergoes a qualitative transformation.
From a security-studies perspective, this shift is not neutral: it directly affects morale, institutional
loyalty, and the social legitimacy of dispositional groups.

Digital financial control - understood as an integrated system for monitoring, conditioning,
and automating financial flows - enhances the state’s capacity to manage resources during crises. At
the same time, it introduces new asymmetries of power, as decisions regarding funding,
remuneration, and benefits are increasingly executed outside the direct influence of operational
commanders or institutional leadership. Sociological analyses indicate that depersonalization of
financial decision-making may generate a sense of diminished agency among officers and soldiers,
weakening their identification with state institutions.

The morale of dispositional groups is closely linked to perceptions of economic stability and
predictability of service conditions. In crisis environments characterized by inflationary pressure,
budgetary constraints, or payment disruptions, even temporary delays in salaries or benefits can
produce internal tensions. Under digitalized financial regimes, these risks are paradoxically
amplified: while automated systems accelerate transfers under normal conditions, they also render
institutions more dependent on technological infrastructure vulnerable to malfunction and cyber
interference (International Monetary Fund, 2024; Bank for International Settlements, 2023).

Institutional loyalty represents another critical dimension affected by digital financial
control. Loyalty is not purely normative but relational, grounded in reciprocity between the state
and its security personnel. As Jan Maciejewski argues, sustaining this relationship requires not only
formal discipline but also a shared conviction that state actions are rational, fair, and predictable
(Maciejewski, 2025). Excessive centralization of financial decisions and opaque algorithmic
allocation mechanisms may erode this conviction.

The broader social context further intensifies these dynamics. In crisis situations,
dispositional groups often become executors of decisions that restrict access to financial resources
or enforce economic controls. When such measures are perceived as outcomes of impersonal
systems rather than accountable political choices, social responsibility tends to shift toward those
implementing them. From the perspective of internal security, this constitutes a significant risk to
the social legitimacy of security institutions.

The prospective deployment of central bank digital currencies and programmable financial
instruments may exacerbate these tensions. The ability to condition or selectively restrict access to
funds during emergencies raises fundamental questions about acceptable limits of state intervention.
For dispositional groups, this environment increases exposure to ethical dilemmas and loyalty
conflicts arising from the intersection of financial governance and coercive authority.
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Overall, digital financial control functions as an ambivalent force. It strengthens the state’s
crisis-management capacity while simultaneously generating risks for morale, institutional loyalty,
and public trust in dispositional groups.

Financial crises - particularly under conditions of economic digitization and hybrid threats -
rarely remain confined to the economic domain. Their effects rapidly permeate the social sphere,
generating tensions, protests, and declining trust in public institutions. In this context, dispositional
groups become a central pillar of state security, responsible for maintaining public order and
enforcing decisions adopted under crisis pressure.

From a security-studies perspective, financial crises function as catalysts for destabilization
processes that may escalate into open social conflict. Inflation, declining real incomes, restricted
access to public services, and disruptions to payment systems directly affect societal well-being.
World Bank research indicates that economic crises significantly increase the likelihood of social
unrest, particularly in states simultaneously exposed to armed conflict or mass displacement (World
Bank, 2023).

Under such conditions, dispositional groups operate in environments characterized by
elevated operational risk. They are tasked with enforcing order while simultaneously experiencing
the same economic pressures as the broader population. This dual position amplifies internal strain
and heightens vulnerability to organizational stress. From a sociological-security viewpoint,
prolonged exposure to such conditions increases the risk of burnout, discipline erosion, and
weakened internal cohesion.

Digitalization further accelerates the dynamics of crisis escalation. Economic disinformation
disseminated through social media can rapidly intensify public emotions and provoke collective
reactions. Dispositional groups are increasingly compelled to act under informational pressure,
where operational decisions must be made amid incomplete or contradictory data. As emphasized
by the World Economic Forum, the convergence of financial and informational crises constitutes
one of the most serious challenges to contemporary internal security (World Economic Forum,
2025).

Another operational challenge concerns the legitimacy of coercive action. Enforcing
measures related to economic restrictions, financial controls, or the protection of critical
infrastructure may provoke social resistance. In contexts of diminished trust in public institutions,
responsibility for crisis outcomes is often displaced onto implementing actors rather than policy
designers. From a national-security perspective, erosion of social acceptance for dispositional
groups undermines the effectiveness of crisis response.

Recent experiences - including the COVID-19 pandemic and the war in Ukraine -
demonstrate that financial crises increasingly assume prolonged and overlapping forms. In such
conditions, dispositional groups must function in a state of sustained mobilization, underscoring the
importance of financial resilience as a factor sustaining long-term operational capacity. As Marian
Cieslarczyk observes, state resilience depends not only on material resources but also on the
endurance of security institutions over time (Cieslarczyk, 2021).

The analysis indicates that financial crises and associated social tensions represent one of the
most demanding operational challenges for dispositional groups in the digital era. Effective
performance under these conditions requires not only legal and organizational preparedness but also
stable financial foundations and a high level of social trust.

The analysis of threats to state financial security in the digital era gains particular relevance
in light of the adoption of the new National Security Strategy of the Republic of Poland on 25 July
2025, prepared by the Minister of National Defence in cooperation with the National Security
Bureau (National security strategy of the Republic of Poland, 2025). Although the document does
not define a formal time horizon explicitly framed as a “Strategy to 2030,” it functions as a strategic
guideline of a medium- and long-term character, outlining the foundations of state security policy
for the coming decade.
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The Strategy clearly states that Poland’s national security can no longer be understood
exclusively in military terms. Instead, it encompasses the security of citizens, the stability of state
functioning, and balanced socio-economic development embedded in an increasingly adverse and
dynamic international environment. Within this framework, state financial security emerges as a
sine qua non condition for the achievement of strategic objectives such as territorial integrity,
institutional resilience, and the capacity for sustained crisis response.

The 2025 Strategy further emphasizes the growing significance of hybrid threats, cyber
risks, and geopolitical pressure, which increasingly employ economic and financial instruments as
tools of strategic influence. In this context, financial security ceases to be confined to fiscal or
monetary policy alone and becomes an integral component of the national security system, closely
interlinked with informational, technological, and social security dimensions.

From the perspective of dispositional groups, the strategic provisions of the document are of
particular importance. The Strategy explicitly highlights the necessity of maintaining the
operational capacity of the state under conditions of prolonged crises, which presupposes stable and
predictable financing of structures responsible for both internal and external security. Dispositional
groups, operating at the intersection of the state and society, thus emerge not merely as executors of
strategic decisions but as key carriers of state resilience in situations of escalating social and
economic tension.

At the same time, the Polish National Security Strategy indirectly confirms conclusions
drawn from the analyses of the World Economic Forum in 2026, according to which financial
stability under conditions of digital transformation and hybrid conflict constitutes one of the pillars
of global security. The convergence of these diagnoses suggests that the future of Poland’s security
will increasingly depend on the state’s ability to integrate security policy, financial policy, and
digital risk management within a coherent strategic framework.

Looking ahead to the coming years - corresponding de facto to a horizon around 2030 - the
central challenge for Poland will be the construction of state financial resilience. This resilience
should be understood not merely as macroeconomic stability, but as the system’s capacity to absorb,
adapt to, and recover from cumulative crises. Of particular importance is the ability to ensure
continuity in the financing of public tasks and the effective functioning of dispositional groups
under conditions of social pressure and informational disruption.

The overall findings of this study confirm that the provisions of the 2025 National Security
Strategy place financial security at the core of contemporary thinking about state resilience.
Strengthening this dimension requires a systemic approach that integrates economic, technological,
and social instruments, while consciously recognizing the role of dispositional groups as a key
stabilizing force for public order and state security in an era of growing uncertainty.

The strategic perspective presented above confirms that financial security has become a
central organizing principle of contemporary state resilience. In the case of Poland, this dimension
is explicitly embedded in the 2025 National Security Strategy, which recognizes the growing
interdependence between financial stability, digital transformation, and the capacity to withstand
hybrid threats. The analysis of systemic risks, institutional arrangements, and the role of
dispositional groups demonstrates that financial security operates not as an isolated policy field, but
as a cross-cutting factor shaping the effectiveness of the entire security architecture. Taken together,
these findings provide a basis for synthesizing the study’s key conclusions and outlining their
theoretical and practical implications.

Discussion. The obtained results confirm that state financial security in the digital era
should be interpreted not only through traditional macroeconomic indicators but also through the
prism of institutional resilience and social relations between the state and society. The findings
demonstrate that digital transformation fundamentally reshapes the architecture of financial
governance by introducing new forms of systemic vulnerability associated with cyber threats,
hybrid financial warfare, and algorithmic decision-making.
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Compared with existing studies that primarily focus on financial stability as a
macroeconomic category, the present research expands the analytical perspective by emphasizing
the relational dimension of financial security. In particular, the results support the arguments of
contemporary security-studies scholars who highlight the growing interdependence between
financial systems, technological infrastructures, and societal trust. While institutional reports by
international organizations underline the importance of cyber resilience and digital governance, this
study contributes by demonstrating how these transformations directly affect dispositional groups
operating within the security architecture of the state. These findings correspond with recent debates
on digital financial governance and systemic stability in international political economy literature
(Moschella & Tsingou, 2022; Buchanan et al., 2022).

The analysis shows that the introduction of digital financial instruments, including central
bank digital currencies and automated financial control mechanisms, has an ambivalent impact. On
the one hand, digitalization enhances crisis-management capacity, increases the efficiency of
financial flows, and strengthens the ability of the state to respond to hybrid threats. On the other
hand, excessive centralization of financial data and algorithmic governance may generate risks for
institutional legitimacy, public trust, and the morale of dispositional groups responsible for
maintaining public order during periods of financial instability.

In comparison with previous research focusing mainly on economic or technological aspects
of digital finance, this article highlights the socio-institutional consequences of financial
transformation. The findings suggest that predictable financing, transparency of financial
governance, and institutional continuity play a decisive role in maintaining the operational
effectiveness and loyalty of dispositional groups. These results are consistent with broader debates
on resilience within security studies, which emphasize that financial security functions as a cross-
sectoral element influencing political stability and social cohesion.

At the same time, several limitations of the study should be acknowledged. The research
relies primarily on qualitative analysis of institutional reports and theoretical literature, which may
limit the empirical generalization of conclusions. Future research could incorporate quantitative
indicators of financial resilience, comparative case studies of digital financial governance across
different countries, and empirical surveys examining the perceptions of dispositional groups toward
digital financial control mechanisms.

Furthermore, the rapid evolution of digital financial technologies implies that the risks
identified in this study remain dynamic and context-dependent. Additional interdisciplinary
research combining finance, sociology, and cybersecurity studies is necessary to better understand
long-term implications for state security and democratic accountability.

Overall, the discussion confirms that financial security in the digital era represents a
multidimensional process integrating economic stability, technological resilience, and social
legitimacy. Recognizing this complexity is essential for developing balanced security strategies
capable of strengthening state resilience without undermining institutional trust or societal cohesion.

Conclusions. The results discussed above demonstrate that the transformation of financial
systems in the digital era requires a rethinking of traditional approaches to national security
analysis. Rather than viewing financial stability solely through macroeconomic indicators, this
study highlights the need to interpret financial security as a multidimensional process shaped by
technological change, hybrid threats, and evolving state—society relations. The analysis conducted
in this article demonstrates that financial security has become one of the key determinants of state
security in the digital era. Accelerated financial digitization, the expansion of cyber and hybrid
threats, and the increasing use of economic instruments as tools of strategic influence have
fundamentally transformed the role of financial systems within the architecture of national security.
Financial security can no longer be treated solely as a component of economic policy; it must be
understood as a strategic condition for institutional continuity, social stability, and effective crisis
response.
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The study shows that state financial security in the digital era is best captured through two
interrelated dimensions: financial stability and financial resilience. Financial stability ensures the
operational continuity of fiscal and monetary systems, while financial resilience determines the
state’s capacity to absorb shocks, adapt to prolonged crises, and recover under conditions of
systemic pressure. Digital transformation intensifies both dimensions simultaneously, increasing
efficiency while generating new vulnerabilities related to cyber risks, data centralization, and
algorithmic governance.

A central finding concerns the growing importance of hybrid threats targeting financial
systems. Financial destabilization, cyberattacks, and economic disinformation increasingly function
as instruments of non-military coercion, capable of producing effects comparable to conventional
armed actions. The empirical example of Ukraine illustrates that maintaining financial security is a
prerequisite for sustaining defense efforts, preserving public trust, and preventing institutional
collapse during long-term conflict.

The article also highlights the strategic role of dispositional groups as a key link between the
state and society. Their operational effectiveness, morale, and institutional loyalty are closely
dependent on the level of financial security maintained by the state. In this context, civilian
dispositional groups operating within the system of economic and financial security emerge as a
particularly important, yet often underestimated, component of state resilience. Digital financial
control, including the prospective deployment of central bank digital currencies, represents an
ambivalent factor: it strengthens crisis-management capacity while simultaneously posing risks to
institutional trust and social legitimacy if implemented without transparency and accountability.
From a theoretical perspective, the article contributes to expanding the analytical framework of
security studies by integrating insights from financial economics, sociology, and international
political economy. This interdisciplinary approach allows financial security to be conceptualized
not only as an economic resource but also as a relational factor influencing institutional legitimacy,
public trust, and crisis governance capacity.

From a strategic perspective, the case of Poland confirms that financial security occupies a
central position in contemporary security thinking. The 2025 National Security Strategy explicitly
situates financial stability and resilience among the foundations of state security in an environment
characterized by digital transformation and hybrid pressure. Strengthening this dimension requires a
systemic approach that integrates financial policy, cybersecurity, and security governance, while
consciously accounting for the social and institutional conditions under which dispositional groups
operate.

In conclusion, ensuring financial security in the digital era demands not only technological
solutions and regulatory instruments, but also a comprehensive understanding of the social
mechanisms that underpin state resilience. Further empirical research should explore the long-term
implications of digital financial architectures for institutional trust, democratic accountability, and
the functioning of core security institutions under conditions of sustained uncertainty.

In an environment characterized by accelerating digital transformation and persistent
geopolitical uncertainty, strengthening financial security will increasingly depend on the ability of
states to balance technological innovation with institutional transparency and social legitimacy.
Future research should therefore focus on empirical analyses of digital financial governance and its
long-term implications for state resilience and democratic accountability.
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3arposu ¢inancosiii 0e3neni gep:xxaBu B HU(POBY enoxXy: BUKJIMKHU JJISl JUCHO3HIIHHNX rpyn

Anomayin. ®inancoBa Oe3rneka JAep)KaBy CTalla KIHOUYOBUM KOMIIOHEHTOM HAalllOHAJIBLHOT OE3MeKH B yMOBaxX
cTpiMKkol 1HdpoBoi TpaHchopMarllii, reomoTITHYHOI HECTAOUTLHOCTI Ta PO3IIUpPEHHS TiOpUAHUX 3arpo3. IlocuieHHsS
nudposizanii (iHAHCOBUX CHUCTEM MiABHIIYE €(PEeKTHUBHICTb, aje OJHOYACHO CTBOPIOE HOBI CHCTEMHI BPa3iIMBOCTI,
TOB's13aH1 3 KiOeppU3UKaMH, AITOPUTMIYHEM YIPaBIIiHHAM Ta IIEHTpasli3alieo GpiHaHCOBHUX JaHUX.

IMocranoBka mpo6aemu. CydacHi ¢iHaHCOBI iHPpPACTPYKTypH BCE YaCTIlle MiJIAIOTHCS BIUIMBY TiOpHIHNX
orepaniii, KibepaTak Ta CHCTEMHHX MIOKIiB, III0 MOXYTh IiipBaTH IHCTUTYIIHHY CTaOUIBHICTH, CYCHUIbHY NOBIpY Ta
OTlepaTHBHY CIPOMOXHICTh IUCHO3ULIHHUX TpPYIl, BiAMOBITaTEHHX 32 MIATPUMAHHS TPOMAJCHKOTO IOPSIKY Ta
CTIMKICTD AepKaBH.

HeBupimeni acnexktu nmpo6Jemu. IcHyr04i TOCTIKEHHS MEPEBAXKHO PO3TILINAIOTH (DiHAHCOBY Oe3meKy 3
€KOHOMIYHO{ TOYKH 30pY, TOIl SK COIIaJbHO-IHCTUTYIIHHI HACHIAKN AJ ITUCTIO3UIINHUX TPyH Ta PeSHiiHUN BEUMIp
(dinaHCOBOI O€3MEeKH 3aMIIAIOThCA HEJOCTATHRO BHUBYCHHUMH, OCOOJMBO B YMOBax ITU(PPOBOrO (PiHAHCOBOIO
YIPaBJIHHS Ta TPHUBAIOTO KPU30BOTO CEPEJIOBHIIIA.

Meta crarTi. MeTor0 JaHOTO JOCHTIDKEHHS € imeHTH(IKAIlisl Ta KOHIENTYyalli3allis KIIOYOBUX 3arpo3
(inaHCOBI# Oe3memni epkaBu B HUPPOBY €py, a TAKOXX BU3HAYEHHS IXHHOT'O BIUIMBY Ha JUCIIO3MLINHHI IPyNH B MeXax
METOJIOJIOTI] HAayK PO Oe3IeKy.

Bukaang ocHoBHOro Martepiaidy. Y IOCTIIKCHHI 3aCTOCOBAHO COIIIOCHCTEMHHUH Ta MIKIMCHIUILTIHAPHUIH
MIXOMW, IO TMOEMHYIOTh SKICHHHA aHami3 iHCTUTYHiiHuUX 3BiTiB (MB®, CsiToBoro 6anky, BMP, BcecBiTHROTO
€KOHOMIYHOTO ()OpPYMY), OKpPEMHX CTATHCTHYHHX JDKEpEN Ta CyYacHOI JIiTepaTypH 3 NHTaHb Oe3neku. Pesynbratn
JIEeMOHCTPYIOTh, IO (iHaHCOBa Oe3meka B IMQPPOBY €MOXY CKIANAETHCS 3 IBOX B3a€MOIIOB'SI3aHUX BHUMIpiB —
(inancoBoi crabinpHOCTI Ta (QiHaHCOBOI cTidKOCTi. LudpoBa TpaHchopmaris, TUPPOBI BATIOTH HEHTPAITEHUX OaHKIB
(CBDC), xibep3zarpo3u Ta ribpuaHi (iHAHCOBI BiffHM 3MIiHIOIOTH apXiTEKTypy Jep’KaBHOI OE3MEeKH Ta BIUIMBAIOTH Ha
(YHKI[IOHYBaHHSI, MOPAJIBHUM IyX Ta IHCTUTYIIHHY JIOSUTbHICTD AUCIO3UIIIMHUX TPYIL.

BucHoBkn. JlocmimkeHHs MaTBEppKyeE, M0 (iHaHCOBAa Oe3leKa €BOJIOIIOHYBAA Yy CTPATETIYHY OIMOPY
HAIIOHALHOT Oe3MeKH. 3MIIHEHHS AeP)KaBHOI CTIHKOCTI moTpeOye iHTerparii (JiHaHCOBOTO YIpaBiIiHHS, KibepOe3neKu
Ta COLIaJbHO-IHCTUTYLIHHUX (aKTOpiB IpU OJHOYACHOMY 3abe3ledeHHi IPOo30poCTi Ta AOBIpHM A0 HHU(POBUX
(iHAHCOBUX CHCTEM.

Knrouosi cnosa: ¢inancosa 6esnexa Oepocasu, yugposa mpancgopmayis, 2iOpudHi 3a2pos3u, yugposa
8anIOMA YEHMPAILHO20 OAHKY, CMILIKICIb 0epircasu, Kibeppusuku.
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the war and in the post-war period *

Abstract. This article provides a comprehensive analysis of the formation and development of an
effective financial and investment environment in Ukraine in the context of its strategic commitment to
European integration.

Statement of the problem. The main issues examined in this article are the existing challenges
caused by both internal transformations and war, as well as external integration requirements for Ukraine's
financial and investment environment.

Unresolved aspects. Uncertainty The environment and underdevelopment of the modern financial
and investment environment of Ukraine determine this study.

The purpose of the article is to substantiate the conceptual and practical principles for the
formation of a competitive financial and investment environment in Ukraine in the context of a long war and
the post-war recovery period.

Main material. The author substantiates scientific and practical approaches to modernizing the
financial architecture, stimulating investment activity and ensuring macro-financial stability as necessary
prerequisites for sustainable economic growth and successful integration into the EU. Public administration and
regulation in the context of developing an effective financial and investment environment in Ukraine during the
war and in the post-war period should include modern approaches to regulating current challenges: 1) ensuring
sustainable macro-financial and macroeconomic stability and increasing the level of economic predictability
(based on an appropriate synergistic, comprehensive approach, when the National Bank of Ukraine, the
Ministry of Finance of Ukraine, the Ministry of Economy of Ukraine, the National Center for Pension Funds of
Ukraine construct a mutually agreed strategically oriented policy and aim it at gradual and high-quality socio-
economic growth); 2) a radical strengthening of the institutional capacity of the state, establishment of the rule
of law and an effective fight against corruption (completion of judicial reform ensuring real independence and
transparency of the judiciary, a high professional level of the judiciary, its integrity and accountability to society;
subordination of their activities to the public interest; 3) a comprehensive development of national financial
markets and the introduction of modern financial instruments (Ukraine needs to create a modern, transparent
and efficient infrastructure, including a central securities depository, a reliable clearing system and modern
exchange platforms functioning in accordance with EU standards); 4) a systemic improvement of the
investment climate and active stimulation of investment activity; 5) increase investment in human capital.

Conclusions. It is proposed to develop a comprehensive strategy for transforming the financial and
investment environment in Ukraine during the war and in the post-war period. This strategy should be
supported by appropriate metrics, indicators, and interim results with quantitative and qualitative parameters.
With this approach, legislative initiatives and the implementation of functions become more scientifically and
practically oriented, meaningful, and clear. Also, for long-term financial and economic stability, it is important
to obtain preferential terms for the extension or write-off of Ukraine's excessively large debt to foreign
borrowers.

Key words: financial and investment environment, economy and finance during the war in Ukraine,
post-war economic recovery, investment risks, capital markets, economic sustainability, public
administration.
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Introduction. The Russian Federation's full-scale invasion of Ukraine on February 24, 2022,
has created a significant financial and economic crisis. Ukraine is forced to wage a protracted, high-
intensity war for survival while simultaneously attempting to maintain macroeconomic stability,
ensure the functioning of state institutions, and lay the foundations for future recovery. This situation
is radically different from classic post-conflict scenarios (for example, in Colombia, the Balkans, or
Irag), where intense hostilities ceased before large-scale reconstruction programs began.

Thus, the challenge of creating an effective financial and investment environment in Ukraine
goes beyond traditional approaches to attracting investment to developing countries or post-conflict
regions. It requires a system that is not only attractive to capital but also resilient to ongoing
military, political, and economic shocks. Previous experience, while important, requires significant
adaptation to Ukrainian realities, where security is not just a factor but a defining condition for any
economic activity. Therefore, Ukraine needs to transition to a new paradigm — “sustainable
development under conditions of permanent threats.” This paradigm presupposes a parallel rather
than sequential process of conducting defense actions, supporting macrofinancial stability,
implementing deep institutional reforms, and creating innovative mechanisms to attract and protect
investment. The goal of this study is to scientifically substantiate the key elements of the new
paradigm and develop a conceptual model for creating an effective financial and investment
environment for Ukraine during the war and post-war reconstruction.

Literature review. The theoretical foundations of the formation of the financial and
investment ecosystem in post-conflict countries are reflected in the works of R. Barro [1], T. Beck
[2], P. Collier [3], J. Stiglitz [7]. They noted that the key factor in stabilization is not only the influx
of external aid, but also the formation of structural sources of economic growth capable of ensuring
employment and the fiscal capacity of the state. They also note the importance of international
security guarantees, temporary budget support mechanisms and the creation of "anchors of
confidence" for investors. In addition, they substantiate the need for an active role of the state in the
formation of financial infrastructure - the development of banking supervision, regulation of capital
markets, protection of the rights of minority investors and the creation of mechanisms for long-term
lending for infrastructure projects. They are complemented by modern analytical approaches that
emphasize the importance of combining international financial assistance, domestic capital markets
and the development of development institutions [4], [5]. For Ukraine, the results of studies by the
IMF [4] and the OECD [5] are extremely important, offering scenario-based approaches to ensuring
fiscal and debt sustainability and aimed at stimulating private investment. In their opinion,
important components of Ukraine’s recovery include further liberalization, transparency, and a
sustainable capacity for further reform of the institutional and legal system of the domestic
economy. Ukrainian scholars, in particular Rybak [6], Balan [8], and Redziuk [9; 10; 11], note the
key role of trust in institutions, anti-corruption architecture, and the security system in attracting
investment during the war. Rybak [6] emphasizes the need to create a favorable investment climate
through deregulation, simplified tax administration, and increased support for small and medium-
sized businesses [6]. In the context of the financial and investment environment, this means creating
a predictable regulatory framework and expanding access to financial instruments for development.
Balan et al. [8] emphasize the need to combine international financial assistance with domestic
institutional reforms, the development of public-private partnerships, and stimulation of structural
modernization of the economy. A key element is the concentration of investment in strategic sectors
and the creation of long-term programs to finance infrastructure restoration. Redziuk [9; 10; 11]
proposes the introduction of targeted funding for cluster initiatives and the stimulation of
cooperation between business, science, and the government. It also notes the need to transition from
short-term stabilization to investment-oriented use of external resources. Furthermore, it emphasizes
the importance of insuring against military risks, developing investment guarantee mechanisms,
diversifying external markets, and adapting enterprise financial strategies to uncertain conditions.
This is directly related to the formation of a sustainable financial and investment ecosystem capable
of functioning in high-risk environments.
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Purpose, objectives and research methods. The aim of the article is to substantiate the
conceptual and practical principles of forming a competitive financial and investment environment
in Ukraine in the context of a long war and in the post-war recovery period. The main objectives of
the study are: 1) to analyze the deformations of the investment environment as a result of the war;
2) to identify the key barriers and drivers of capital mobilization; 3) to propose institutional, foreign
economic and infrastructure reforms; 4) to formulate instruments of convergence between
international donors, government institutions and the private sector. The study is based on a
combination of quantitative and qualitative analysis: analysis of macroeconomic trends (2021-
2024), heuristic methods, statistical methods and expert assessment methods. The institutional and
legal comparative analysis is based on the cases of the EU countries, the G7 and Ukraine.

Research results. Ukraine's strategic choice in favor of European integration, which took
shape with its status as a candidate country for accession to the European Union, has initiated a
process of fundamental restructuring of the national economic system. Central to this
transformational paradigm is the construction of a viable and effective financial and investment
environment. Such an environment must become not only a channel for mobilizing domestic
financial resources but also a powerful magnet for attracting external capital, which is critically
needed for the technological modernization of industry, stimulating innovative entrepreneurship,
and, especially as of 2025, for financing a large-scale program of post-war reconstruction and
infrastructure reconstruction. The importance of this task is greatly increased by the ongoing full-
scale aggression of the Russian Federation. These circumstances require Ukraine not simply to
restore the pre-war financial and investment infrastructure, but to develop a fundamentally new
economic model—one that is resilient to external shocks, transparent, socially oriented, and
competitive in cooperation and integration with global capital markets. This approach requires
changes to domestic legislation, fully harmonized with the regulatory norms, quality standards, and
ethical principles of the European Union, and a restructuring of the institutional environment to
make it more efficient and transparent. The importance of creating a more modern and sustainable
financial and investment environment is fundamentally a matter of economic sovereignty and the
long-term viability of the Ukrainian state.

It should be noted that EU countries have created one of the most efficient, liquid, and largest
capital markets in the world. This necessitates the implementation of European integration
requirements, standards, and successful global practices in the domestic financial and investment
environment. Therefore, the process of integration into the European Union objectively requires
Ukraine to deeply and comprehensively implement the acquis communautaire in the financial sector.
This is not simply a formal transfer of legislation, but a comprehensive adaptation of the national
financial system to standards that have evolved in the EU over decades. This involves the
implementation of a regulatory framework for banking activities that includes the latest iterations of
the Basel Committee standards (Basel 111, with the prospect of transitioning to Basel 1V) and relevant
EU directives (in particular, CRD — Capital Requirements Directive and CRR — Capital Requirements
Regulation). Equally important is the regulation of capital markets, where the MiFID Il directives
play a key role (Markets in Financial Instruments Directive) and MIFIR regulations (Markets in
Financial Instruments Regulations aimed at increasing market transparency, protecting investors, and
strengthening oversight. This also includes the EMIR (European Market Infrastructure Regulation),
which regulates the over-the-counter derivatives market, and CSDR (Central Securities Depositories
Regulation (Regulation) on settlements with securities. In the insurance sector, the Solvency Directive
is decisive. I, which establishes requirements for the solvency and risk management of insurance
companies. Also of extreme importance is the legislation aimed at combating money laundering and
the financing of terrorism (AMLD — Anti - Money Laundering). Laundering Directives), which
requires financial institutions to implement effective compliance systems and modern systems for
identifying, monitoring, and separating legitimate clients from fraudsters. A separate, secure legal
area is ensuring a high level of protection for investors and consumers of financial services, which is
the cornerstone of trust in the financial system.
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The rationale for this extensive harmonization process lies in the fact that European
regulations and operating standards are the result of long-term consensus, academic research and
practical experience aimed at achieving several fundamental objectives, including: 1) increasing the
transparency and accountability of financial institutions to regulators, investors and society; 2)
reducing systemic risks in the financial sector and ensuring its overall stability, which is critical for
preventing financial crises; 3) creating a level and fair playing field for all market participants and
preventing regulatory arbitrage opportunities when companies choose jurisdictions with less
stringent regulation; 4) ensuring effective and efficient protection of investor and creditor rights,
which is a fundamental prerequisite for building long-term trust and attracting capital.

Ukraine's European integration involves comprehensive reforms and structural
transformations that go beyond simply mechanically copying European norms. In our view, this
process offers Ukraine a unique opportunity to achieve qualitative changes in the development of
the national financial and investment environment. This means utilizing the best European and
global practices not only to meet formal requirements but also to actively stimulate innovation in
the financial sector. The key elements requiring change in the domestic financial and investment
environment are:

— institutional capacity and transparency; social responsibility of public authorities in this

area of activity;

— protection of the rights of investors and consumers of financial and investment services;

— support for the development of FinTech companies offering the latest technological

solutions for financial services;

— a significant increase in the level of financial inclusion, that is, the availability of

financial services for all layers and segments of business;

— development and implementation of new, more complex financial instruments that meet

the needs of the economy;

— implementation of "green finance" principles to support environmentally sustainable

projects.

For a systemic strategic transformation of the financial and investment environment of
Ukraine according to European and the best international standards, it is necessary to take into
account both the key challenges and the specific features of its operation under war and post-war
reconstruction conditions (as of 2025). Thus, the current financial and investment environment in
Ukraine operates amid challenges of unprecedented scale and complexity, deeply impacting all
aspects of socioeconomic life.

The primary and dominant factors are military risks and the general security situation. The
ongoing war is causing direct physical destruction to industrial facilities, housing, and critical
infrastructure, resulting in colossal losses of fixed capital. The disruption of established supply
chains, both domestic and export-import, significantly complicates the operations of enterprises.
Furthermore, there is a forced migration of capital and a significant portion of the economically
active population, exacerbating the shortage of labor and investment resources. Under these
circumstances, the issue of effective military risk insurance for investors (both foreign and
domestic) is becoming critical. As of 2025, despite certain initiatives and pilot projects, a
comprehensive and accessible mechanism for such insurance capable of covering a significant
portion of potential investments has yet to be created, which remains the main obstacle to the
massive influx of private capital, especially into projects with longer payback horizons.

The next major challenge is macroeconomic instability, although partly manageable thanks
to significant international financial support. The high inflation rate observed in previous years
(2022 — 26.6%; 2023 — 5.1%; 2024 — 12%), although showing a downward trend, still creates
uncertainty for long-term planning. The state budget deficit remains significant and is covered
primarily by external borrowing and grants, which creates dependence on external sources and
potential risks to debt sustainability in the future. Pressure on the exchange rate, although controlled
by the National Bank of Ukraine, also adds an element of unpredictability for investors, especially
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those operating with foreign currency. In general, the difficult macroeconomic situation in our
country is currently less favorable for long-term capital investment than an environment with stable
inflation, a balanced budget, and the expected exchange rate [1;7].

It should be noted that the most fundamental challenge remains institutional weakness and
the insufficient establishment of the rule of law in Ukraine. Despite significant progress achieved in
recent years in establishing an anti-corruption infrastructure (NABU, SAPO, HAKS, NAPC,
ARMA) and reforming the judicial system, the level of public and business trust in domestic
judicial and law enforcement agencies remains insufficient to create a sense of legal security. This
factor is a key deterrent for serious strategic investors, who primarily evaluate the risks associated
with protecting their property rights, the ability to fairly and impartially resolve business disputes,
and non-interference by the state in legitimate business activities. Corrupt practices, although
actively prosecuted, still pose a serious threat.

The chronic underdevelopment of national capital markets also poses a significant challenge
to the full functioning of the domestic economy and finances. The Ukrainian stock market, despite
some minor positive legislative developments, continues to be characterized by low liquidity, a
limited number of attractive financial instruments, and insufficient capitalization. It practically fails
to fulfill its key function—the mobilization of long-term investment resources and their effective
redistribution across economic sectors. Effective and widespread mechanisms for attracting long-
term financing for enterprises, other than bank lending, are lacking. The banking sector itself,
although it demonstrated significant resilience during the full-scale war and adapted to the new
realities, remains predominantly focused on short-term lending and transactions with government
securities, which limits the ability to finance long-term investment projects in the real economy.

Strategically significant challenges are also Socio-demographic imbalances in Ukrainian society,
related to low living standards, emigration, a demographic crisis, and a growing shortage of skilled
workers, are also present. Furthermore, the significant outflow of the population abroad, especially
women with children and highly skilled professionals, as well as the mobilization of a significant
portion of the male population, pose serious challenges in providing businesses with a workforce. This
is particularly noticeable in industries requiring high skills, particularly in the industrial and innovative
service sectors, and in the management of complex financial instruments and projects.

Finally, the final significant aspect is the need for ongoing restoration of damaged
infrastructure, followed by funding for large-scale rehabilitation and reconstruction of the country.
On the one hand, this creates enormous demand for investment in infrastructure, housing
construction, energy, and industry, which could become a powerful driver of economic growth. On
the other hand, this creates a huge challenge in terms of ensuring transparency, accountability, and
effective management of these enormous financial flows, both international aid and private
investment, to avoid corruption and inefficient use of funds.

An analytical approach to addressing these challenges requires a clear understanding of their
profound interconnectedness and synergistic negative impact. For example, without a radical
strengthening of the rule of law and an effective fight against corruption, even significant financial
investments aimed at recovery will fail to deliver the expected multiplier effect on the economy and
may be wasted due to misuse. Similarly, macroeconomic instability undermines investor
confidence, even if other components of the investment climate improve. Therefore, overcoming
these challenges requires not isolated measures, but the development and consistent implementation
of a comprehensive, interconnected strategy.

Furthermore, existing challenges and risks necessitate the creation of strategically focused
areas for the development of an effective financial and investment environment in Ukraine. Given
the goal of successful European integration and the urgent need to overcome the aforementioned
challenges, the creation of an effective financial and investment environment in Ukraine must be
based on the implementation of a number of interconnected strategic areas. Each of these areas
requires a thorough scientific justification and the application of modern approaches to public
administration and regulation:
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1. Ensuring sustainable macro-financial and macroeconomic stability and increasing the
level of economic predictability.

Macrofinancial and macroeconomic stability is a fundamental condition for any investment
activity, as it reduces uncertainty and allows investors to make long-term forecasts. This requires
the state to pursue a consistent and sound policy. In this regard, the National Bank of Ukraine must
continue to implement a prudent monetary policy, the key goal of which is to target inflation in the
medium term at a level comparable to EU countries. This includes effective management of interest
rates and foreign exchange reserves, and ensuring the proper functioning of the interbank market.
At the same time, it is important to ensure a gradual transition to greater exchange rate flexibility as
soon as economic conditions permit, to better absorb external shocks while maintaining control over
excessive volatility.

Furthermore, the Ministry of Finance of Ukraine must pursue a balanced budget, fiscal, and
debt policy. In the area of fiscal policy, the primary objective is to ensure the long-term
sustainability of public funds. This entails gradual fiscal consolidation through increased efficiency
and transparency of public spending, in particular through the introduction of program-targeted
budgeting and regular reviews of expenditure effectiveness (spending). At the same time, it is
necessary to work on expanding the budget's revenue base, not by increasing fiscal pressure on
legitimate businesses, but by combating the shadow economy, improving tax and customs
administration, and revising ineffective tax incentives. A separate, important element is the
development and consistent implementation of a long-term public debt management strategy aimed
at optimizing its structure, reducing servicing costs, and minimizing refinancing risks, especially in
a context of heightened global uncertainty.

The Ministry of Economy of Ukraine should more effectively develop and stimulate the
entrepreneurial sector, especially innovation-oriented companies and enterprises producing products
with a high level of added value, especially for export.

Sustainable macroeconomic and macrofinancial stability in Ukraine is possible only with an
appropriate synergistic integrated approach, when these agencies (the National Bank of Ukraine, the
Ministry of Finance of Ukraine, the Ministry of Economy of Ukraine, the National Securities and
Stock Market Commission) design and subsequently implement a mutually agreed-upon
strategically oriented financial, economic and investment policy.

2. Radical strengthening of the institutional capacity of the state, establishment of the rule
of law and effective fight against corruption.

This area, without exaggeration, is the most important for building trust among both
domestic and foreign investors, especially private ones. Economic theory and global experience
demonstrate that without reliable protection of property rights, an independent and effective judicial
and law enforcement system, and low levels of corruption, sustainable investment is impossible.
Therefore, the primary objective is to complete judicial reform, ensuring genuine independence of
the judiciary, a highly professional judiciary, transparency, integrity, and accountability to society.
This includes reforming the High Council of Justice and the High Qualification Commission of
Judges based on transparency and the participation of international experts, and introducing a
system for the rapid removal of dishonest judges.

Equally important is further strengthening the institutional capacity and ensuring the genuine
independence of anti-corruption bodies — NABU, SAP, VAKS, NACP, and ARMA. Their activities
must be free from political interference and aimed at ensuring the inevitability of punishment for
corruption offenses, regardless of position or political affiliation. At the same time, it is necessary to
reform law enforcement agencies (the National Police, the Prosecutor's Office, and the Security Service
of Ukraine, insofar as they perform functions outside their scope) aimed at depoliticization, increased
professionalism, and a focus on protecting the rights and freedoms of citizens and the legitimate
interests of businesses. One powerful tool for minimizing corruption risks and increasing transparency is
the maximum digitalization of government-business interactions, the conversion of government services
to electronic format, and ensuring the openness of government data (subject to wartime restrictions).
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3. Comprehensive development of national financial markets and implementation of
modern financial instruments.

An efficient financial system should provide a wide range of services to the economy,
including mobilizing savings, transforming them into investment, managing risks, and making
payments.

In the banking sector, a key objective is the continued consistent implementation of
European Union regulatory standards, particularly regarding capital adequacy, risk management,
corporate governance, and consumer protection. Maintaining high levels of capitalization and
liquidity in the banking system is essential to ensure resilience to potential shocks. At the same
time, incentives must be created to increase bank lending to priority sectors of the economy,
particularly projects related to restoration, modernization, and the development of export potential.
This could include the use of state loan guarantees and interest rate compensation programs, which
should be developed in accordance with EU state aid principles to avoid distorting competition.

The development of a capital market in Ukraine requires the creation of a modern,
transparent, and efficient infrastructure, including a central securities depository, a reliable clearing
system, and modern exchange platforms operating in accordance with EU standards. It is necessary
to encourage the entry of new issuers, both government (municipal bonds, infrastructure bonds) and
corporate (equities, corporate bonds), by simplifying issuance procedures and raising disclosure
standards. Developing a derivatives market is essential, allowing businesses to effectively hedge
currency, interest rate, and commodity risks. Gradual liberalization of currency and financial
relations in the stock market will also facilitate their convergence with the standards of developed
capital markets. To achieve this, it is necessary to create an appropriate legislative framework and
infrastructure. At the same time, it is necessary to promote the development of institutional
investors — non-governmental pension funds, life insurance companies, and investment funds — who
can become a source of long-term capital for the economy.

In the Fin-Tech and innovation sector, it is important to create a favorable regulatory
environment (innovative financial centers for testing new technologies, simplified licensing
procedures) to stimulate the development of financial technologies. This could significantly
increase the accessibility of financial services for individuals and small businesses, reduce their
costs, and improve the efficiency of the financial system as a whole.

The insurance market's priority is to increase its capitalization, reliability, and expand its
range of services. Particularly important is the development of instruments for insuring military and
political risks, which can be achieved through cooperation with international financial institutions
(such as the Multilateral Investment Guarantee Agency (MIGA) and the U.S. Development Finance
Corporation (DFC)) and export credit agencies of leading countries.

4. Systematic improvement of the investment climate and active stimulation of investment
activities.

An attractive investment climate is the result of a complex interaction of many factors. First
and foremost, it is reliable protection of investor rights, encompassing not only legislative
guarantees but also their effective practical implementation. It is essential to ensure the
implementation of best global and European corporate governance practices at enterprises,
especially those with state ownership. It is also crucial to create effective and accessible
mechanisms for out-of-court resolution of investment disputes, for example, through the
development of arbitration and mediation.

Continuing the deregulation policy and simplifying the business environment remains
relevant. This includes reducing the number of permits, minimizing administrative pressure on
businesses from regulatory authorities, and transitioning to a risk-based approach in government
oversight.

Transparency and predictability of public policy are critical to building investor confidence.
The state must strictly adhere to its obligations, ensure stable "rules of the game," and communicate
any changes in the regulatory environment in advance.
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It is also necessary to strengthen the institutional capacity of national investment support
institutions. The government agency “Ukrainelnvest” should be transformed into a powerful tool
not only for promoting Ukraine's investment opportunities but also for providing comprehensive
support to investors at all stages of project implementation (a "single window"). It is also important
to actively develop a network of innovation and industrial parks with established engineering and
transport infrastructure and special investment incentives. The development of public-private
partnership mechanisms can become an effective tool for attracting private investment in large-scale
infrastructure projects.

A separate focus is attracting financial resources for the country's reconstruction. The key
here is the creation of transparent, accountable, and effective mechanisms for the accumulation and
distribution of both international financial aid and private investment. Priority should be given to
projects that facilitate a "green” economic transformation, the implementation of energy-efficient
technologies, and the development of high-tech industries.

5. Investments in human capital and development of professional competencies in the
financial sector.

Human capital is a key factor in the competitiveness of any economy, and the financial
sector is no exception. It is necessary to modernize educational programs at universities to train
specialists in finance, banking, investment management, actuarial calculations, and risk
management. These programs must meet modern labor market requirements and international
professional standards, including those established as part of European integration processes.

It is also important to develop retraining and professional development programs for
existing financial sector employees to ensure their adaptation to new financial technologies,
instruments, and regulatory requirements. This could include collaboration with international
professional associations (e.g., CFA, ACCA) and engaging foreign experts to conduct training
sessions and seminars. Stimulating scientific research in finance will contribute to the generation of
new knowledge and innovative solutions for the Ukrainian financial and investment market [2;3;4].

The five key measures of state regulation and governance listed above require a clear
understanding by Ukrainian government bodies (especially the legislative and executive branches)
of their long-term responsibility for results and the optimal paths to achieving them. Therefore, in
our view, it would be advisable to have not only individual departmental development programs
(cluster programs for the development of regions and economic sectors), but also a comprehensive
strategy for transforming the financial and investment environment in Ukraine during the war and in
the post-war period. This strategy should be supported by relevant metrics, indicators, and
intermediate results with quantitative and qualitative parameters. With this approach, legislative
initiatives and the implementation of functions become more scientifically sound and practically
oriented, meaningful, and clear.

Furthermore, the reform and transformation process must take into account the role of
international cooperation and ensuring synergies with external support. The successful formation
and sustainable development of an effective financial and investment environment in Ukraine,
especially in challenging conditions, is impossible without close and multifaceted cooperation with
international partners. This cooperation must be comprehensive, encompassing various levels and
areas of interaction. Of particular importance are long-term currency stability and the prospect of
recovering the seized assets of the aggressor country for the restoration and qualitative growth of
the economy and public interests in Ukraine. Furthermore, it is necessary to obtain Preferential
terms for the extension or write-off of Ukraine's excessive debt to foreign borrowers, which accrued
during the full-scale invasion (the debt grew from 50% to 100% of GDP). According to the author,
only with a low debt level and established socio-economic indicators is there a possibility of
Ukraine's successful integration into the EU [5;6].

The key assistance of the European Union is support in the process of implementing the
acquis community in the financial sector. This includes not only the provision of technical
assistance through TAIEX and Twinning instruments to adapt legislation and develop the
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institutional capacity of regulatory bodies (the National Bank of Ukraine, the Ministry of Finance of
Ukraine, and the National Securities and Stock Market Commission), but also financial support for
the implementation of specific reforms and projects. An important aspect is the gradual opening of
access for Ukrainian financial institutions and issuers to European capital markets, which could
become a powerful source of funding. Continuation and scaling of financial support programs from
the EU (Ukraine 's Facilities, ERA The launch and expansion of EU funds for cross-border
cooperation, innovative entrepreneurship, and educational and scientific cooperation to Ukraine will
also significantly contribute to the more rapid recovery of Ukraine's socio-economic sector in
general and its financial and investment sector in particular. The European Bank for Reconstruction
and Development (EBRD) and the European Investment Bank (EIB) are important sources of
financing for the private sector and municipal projects in Ukraine. Their activities are aimed at
supporting small and medium-sized businesses, developing infrastructure, energy efficiency, and
implementing high standards of corporate governance.

The International Monetary Fund (IMF) and the World Bank also play a leading role in
supporting macroeconomic stability and implementing structural reforms. IMF cooperation
programs typically include a set of conditions aimed at strengthening public finances, ensuring
central bank independence, and implementing key structural reforms, which sends an important
signal to other investors. The World Bank provides financial and technical support for the
implementation of large-scale infrastructure projects, human capital development, and reforms in
key economic sectors. The IMF and World Bank can demonstrate political leadership and provide
appropriate guarantees, extensions, preferential terms, and debt write-offs to Ukraine as it
undergoes qualitative transformation and successful reforms. A significant number of countries
around the world, when faced with extreme difficulties, received favorable terms for the receipt and
repayment of funds or write-offs. Therefore, Ukrainian government authorities must conduct
appropriate negotiations and minimize the foreign exchange, debt, and infrastructure risks in the
financial and investment spheres for our country during the war and during the post-war recovery
period.

Attracting foreign direct investment (FDI) from private companies and investment funds is
critical for the technological renewal of the Ukrainian economy, the creation of new jobs, and
integration into global value chains. To achieve this, in addition to domestic reforms, partner
governments must actively engage with their businesses to promote investment opportunities in
Ukraine and provide state guarantees or investment insurance through their export credit agencies.
It is clear that FDI is almost impossible to obtain in Ukraine during the war, but the legislative and
infrastructural framework must be prepared now to ensure high-quality, rapid, and long-term
economic growth during post-war reconstruction, driven by the attraction of new private
technologies and investment.

Modern thinking regarding international cooperation and systemic FDI attraction
emphasizes the need to shift from a model of simply receiving aid to building equal, strategically
oriented partnerships. Ukraine must position itself not only as a recipient, but as a reliable and
responsible partner capable of effectively absorbing provided resources, ensuring their targeted use,
and demonstrating concrete results. Coordinating the efforts of all international donors and financial
institutions to avoid duplication of functions and maximize synergies from their activities is also
important, possibly by creating a unified coordination platform for reconstruction and development
projects [6;8].

It should be noted that, according to data from the NBU and the State Statistics Service of
Ukraine, an analysis of financial and investment flows into the Ukrainian economy indicates the
following:

— the total need for infrastructure restoration is more than US$ 411 billion (in 2024 prices);

— public investment multiplier — 1.6-2.3 billion US dollars (in the transport, defense, and IT

sectors);
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— growing role of state-owned banks: “Ukreximbank” and “Oschadbank” alone financed
more than 800 investment projects (worth USD 3.2 billion) in 2023-2024;

— growth in the volume of digital bonds among the population — from 0.2 billion US dollars
in 2022 to 1.1 billion US dollars in 2024 [9; 10].

At the same time, according to OECD data [5], only 18% of foreign investors consider the
institutional environment in Ukraine to be “predictable” as of the end of 2023. Foreign investors
believe that it is necessary to ensure:

1) creation of a war risk insurance system (with the participation of MIGA);

2) implementation of a multi-level tax system for investors in critical infrastructure;

3) conclusion of investment agreements with guaranteed legal arbitration.

It should be noted that some progress has already been made on point 1. On September 26-
27, 2024, during consultations with the business community, representatives of the National Bank
of Ukraine and the Ministry of Economy of Ukraine presented the draft Law of Ukraine "On the
War Risk Insurance System."” It provides for the protection of the insurance interests of individuals
and legal entities and aims to ensure compensation for damages caused to such persons as a result
of military risks occurring in Ukraine.

Discussion. The obtained research results demonstrate that the formation of an effective
financial and investment environment in Ukraine during the war and the immediate post-war years
should occur not only as a response to unprecedented challenges, but also as a holistic systemic
process encompassing the transformation of the security system, institutional, economic, and
macro-financial architecture. In this context, unlike previous studies in this area, we believe it is
important to assess the relationship between specific strategic reform areas and their synergistic
effect, which shapes Ukraine's real potential for sustainable development. The conducted analysis
demonstrates that none of the key components — macro-financial stability, institutional capacity,
capital market development, strengthening the investment climate, and investment in human capital
— can be achieved in isolation. Their interaction determines the strategic trajectory of Ukraine's
recovery and integration into the European economic space.

A comparison of the authors' findings with IMF and OECD studies shows that countries
experiencing conflicts or large-scale shocks can stabilize macroeconomic indicators, but without
institutional restoration, this does not translate into investment activity and systemic economic
recovery. Ukraine confirms this conclusion: even with significant international financial support
and relative inflation stabilization, private investment remains critically low, indicating the priority
of reforms in the judicial system, anti-corruption infrastructure, and law enforcement.

A comparison of the national capital market's characteristics with EU standards reveals a
significant gap in the development of institutions, financial infrastructure, and the range of available
instruments. This correlates with European studies, which note that efficient capital markets account
for up to a third of EU countries' economic growth through the "market depth” mechanism and the
ability to transform savings into long-term investments. The Ukrainian model currently remains
bank-centric and highly dependent on budgetary funding. Therefore, the implementation of EU
regulatory standards (MIFID IlI, EMIR, CSDR, Solvency I1) should not be viewed as a formal
process, but rather as a key tool for modernizing the financial architecture. This comparison
suggests that the most effective way to mitigate the structural weaknesses of the capital market is a
comprehensive reform of its institutions and infrastructure. Furthermore, an analysis of the
investment climate shows that the problem of war risks is not unique to Ukraine; however, its scale
and duration are placing unprecedented pressure on investors. A comparison of existing government
initiatives with global practices (MIGA, DFC, G7 export credit agencies) shows that the key
determining factor for stimulating FDI will be the creation of a comprehensive system of war risk
insurance and mechanisms for legal protection of investors through international arbitration. Thus,
institutional guarantees are becoming no less important than financial incentives.

The socio-demographic trends examined in Ukraine as of 2025 confirm the scientific
hypothesis that domestic human capital is significantly limited for the country's systemic economic
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development in the post-war period. Labor outflow, a shortage of skilled personnel, and an
increasing burden on the budget pose long-term risks to the pace of recovery. This is consistent with
modern EU approaches and scholarly research on the current formation of the global labor market,
where the development of competencies in finance, innovation, and high technology is considered a
key factor in the competitiveness of countries in the 21st century.

Overall, the study's findings align with international scientific literature and confirm that
shaping the financial and investment environment in Ukraine is not simply a technical task of
reforming financial markets, but also a complex process of changing the country's political, legal,
and institutional development model. Ukraine has real potential to build a sustainable, competitive,
and globally integrated financial and investment system, but success will depend on the
synchronization of reforms, the depth of implementation of European norms, and the state's ability
to ensure predictability, transparency, and the rule of law.

Conclusions. The formation of an effective financial and investment environment in
Ukraine during the war and post-war period should be based on systemic institutional, regulatory,
and instrumental transformations and reforms. Only comprehensive, strategically oriented reforms,
taking into account the risks of war, resource shortages, and the need to stimulate entrepreneurship,
can guarantee long-term socio-economic growth in Ukraine. Guarantees of the rule of law,
macroeconomic and currency stability, modern and developed infrastructure, balanced social
policy, and collective risk management mechanisms play a leading role in forming a solid
foundation for the development of the financial and investment environment. Mutually coordinated
policies of legislative implementation, investment capital attraction, preferential forms of financing
and lending, in strategic cooperation with EU and G7 partners, are key to transforming existing
challenges into a source of future competitiveness of the financial and investment sector of Ukraine
[9;10;11].
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nepioa

Anomauyin. CTarTsi NpUCBsIYCHa KOMIUIEKCHOMY aHallizy ocoOnuBocTel (OpMyBaHHS Ta PO3BUTKY B YKpaiHi
e(eKTUBHOTO (hiHAHCOBO-IHBECTHIIIIHOTO CEpEeNOBHIA y KOHTEKCTI ii CTpaTeriYyHoro Kypcy Ha €BpOIEHCHKY
IHTETpaIlito.

IMocranoBka mpodjemu. OCHOBHI mpoOieMu, SIKi JOCTIDKYETbCS B CTaTTi € BUKJIMKH, 3yMOBICHI K
BHYTpIIIHIMH TpaHcoOpMaIisiMu, BiHHOIO; TakK, 1 30BHIIIHIMH IHTErpalifHUMH BHUMOTaMH OO0 (iHAHCOBO-
IHBECTHIIITHOTO CepeioBHUINa Y KpaiHH.

Hepo3p’si3ani acnmexktun. HeBu3sHadeHicTh 1 HEPO3BHMHEHICTH Cy4acHOro (piHaHCOBO-IHBECTHIIHHOTO
cepeoBuIa YKpaiHd 00YMOBIIIOE JaHe AOCIIIKESHHS.

Meta crarTi. OOrpyHTYBaHHS KOHIETITYaIbHHUX 1 MPAKTUYHHX 3acaj (GopMyBaHHSI KOHKYPEHTOCHPOMOIKHOTO
(hiHaHCOBO-1HBECTHIIHHOTO cepeloBHUIla YKpaiHU B yMOBaX TPUBAJIOI BIfHU Ta y MiCJIIBOEHHUH MEPio]] BiTHOBICHHSI.

OcHoBHEIT MaTepiaj. ABTOpOM 00IPYHTOBYIOTHCSI HAYKOBO-TIPAKTHYHI MiIX0AW 10 MOAepHi3alii GpiHaHCOBOT
apXiTEeKTypH, CTUMYJIOBaHHS I1HBECTHLINHHOI aKTHBHOCTI Ta 3a0e3nedeHHs MakpoQiHAHCOBOI CTaOUIFHOCTI SIK
HEOOXIIHUX MeperyMOB Ul CTaJlOro eKOHOMIYHOTO 3pOCTaHHS Ta ycHimHoi inrerpanii o €C. lepxaBHe ynpaBIiHHSI
Ta PETYIIOBAaHHS B KOHTEKCTI PO3BUTKY €(pEeKTUBHOTO (DiHAHCOBO-IHBECTUIIHHOTO CEpefoBHIIa B YKpaiHi miJ Jyac BiltHA
1 B MICIABOEHHUH TIEpio[l Ma€ BKIFOYATH CyYacCHIi IiTXOAH O PETYTIOBAHHS aKTyaIbHHUX BHKIHUKIB: 1) 3a0e3medeHHS
CTIfKOi MakpoQiHAHCOBOI 1 MaKpOEKOHOMIYHOI CTaOiTBbHOCTI Ta MiABHINCHHS PiBHSA €KOHOMIUHOI mepeadavdyBaHOCTI
(bazyeTbcss Ha BIAMOBIIHOMY CHHEPTeTHYHOMY, KOMIUICKCHOMY Miaxofni, koiu HamionanpHuit OaHk Ykpainw,
MinicrepctBo (inanciB Ykpaiau, MinicrepctBo ekoHoMikn Ykpainu, HKIIIDP KOHCTPYIOIOTh B3a€MOY3TOIKEHY
CTpATETiYHO OPiEHTOBaHY IOJITHKY 1 HAIUTIOIOTH ii HA TOCTYHOBE i SKICHE COIiaIbHO-€KOHOMIYHE 3POCTaHHA); 2)
KapJMHAJIbHE TOCHJICHHS THCTUTYLIHHOT CIPOMOKHOCTI JIep»KaBH, YTBEPKEHHS] BEPXOBEHCTBA NpaBa Ta e(eKTHBHA
60poTh0a 3 KOPYIIIEW (3aBEpIICHHS CYA0BOI pedopMH, MO0 Ma€e 3a0C3MEUUTH PEalbHY HE3aICKHICTh 1 MPO30PICTh
CYZOBOI TUIKH BIIaJiM, BUCOKHH Tpo(deciiiHuii piBeHb CYAIIBCHKOIO KOpPIyCy, HOro JAOOpOYECHICTh Ta IiJI3BITHICTH
CYCHIJIbCTBY; HaJaroJUKEHHs JI€BOCTI NPaBOOXOPOHHHMX OpPraHiB 1 MiANOpSAKYBaHHs iX iHTepecaM YKpaiHCBKOTO
CYCHIJIbCTBA); 3) KOMIUIEKCHUI PO3BUTOK HAI[lOHAJbHUX (PIHAHCOBHX PUHKIB Ta BIPOBAKEHHS CydyacHUX (piHAaHCOBHX
iHcTpyMeHTiB (YKpaiHa moTpedye CTBOPEHHS cydacHOi, Ipo3opoi Ta e(eKkTHBHOI iH(PACTPYKTYpH, IO BKIIOYAE
LCHTPAJIbHUNA JETo3uTapiii IIHHUX TNaIepiB, HaJiiHy KIIPHHTOBY CHUCTEMY Ta cydacHi OipskoBi IUIaTGOpMH, IO
(YHKIIOHYIOTH BIAMOBiAHO a0 craHmapTiB €C); 4) cucTeMHE MOKpPAIICHHS IHBECTHIIHHOTO KIIMAaTy Ta aKTUBHE
CTHMYJIFOBAHHS 1HBECTHUIIMHOT MisSUTBHOCTI; 5) HAPOITYBaTH iIHBECTHIIII B JIFOJCHKUH KaITiTal.

BucHoBkn. 3anpomoHoBaHO cPOpMyBaTH KOMIUIEKCHY CTpaTterito TpaHcdopmarii (piHaHCOBO-IHBECTHIIIHHOTO
cepenoBuIIa B YKpaiHi ImiJ yac BiHU Ta B MICISIBOEHHUHN mepiof. Ll cTpareris Mae migkpiluIroBaTHCh BiATIOBITHUMHI
NOKa3HUKAMH, 1HIMKaTOpaMH, MPOMDKHHUMHU pe3yJibTaTaMM 3 KUIbKICHUMH 1 sSIKICHUMH mnapameTrpamu. Ilpu Takomy
MiIX0/1i 3aKOHO/JaBYI 1HII[IaTUBY Ta BUKOHAHHS (DYHKIIIH CTa€ OLIBII HAYKOBO 1 IPAKTHYHO OPIEHTOBAHUM, OCMHUCICHUM
i yiTkuM. Takok IJIs1 JOBrOCTPOKOBOT (NiHAHCOBO-CKOHOMIYHOI CTaO1ILHOCTI BaXKJIMBUM € OTPUMAHHS IMIIBIOBUX YMOB
MpoJIoHTaIii a00 CrcaHHs 3aHaJTO BEIUKOTO KPEAUTHOTO 6opry YKpaiHu nepe 30BHIIIHIMHA TO3UYaIbHUKAMH.

Knrouosi cnosa: ¢hinancoso-ineecmuyitine cepedosuuje, eKOHOMIKa [ QiHancu nid uac eiinu 6 Ykpaii,
NiCNIs80EHHE eKOHOMIYHE GIOHOGNEHHS, IHEeCMUYIUHI PUBUKU, DPUHKU KANIMAuy, eKOHOMIYHA CMIUKICMb, OepiicasHe
VAPAGIHHA.

®opmymnu: —; puc.: —; Tabm.: —; 6i6m.: 11.

Jna yumysanna: Redziuk Yevhenii. Formation of an effective financial and investment environment in

Ukraine during the war and in the post-war period. ®iHaHCOBO-KpeaUTHI CHCTEMH: TIEPCIEKTUBH po3BUTKY. Nel(20)
2026. C. 192-204. https://doi.org/10.26565/2786-4995-2026-1-14

“migrorosneno B JlepKasHii ycTanoBi «[HCTHTYT eKOHOMIKH Ta IporHo3yBanss HamioHanbsHoi akanemii Hayk YKpaiHm» 3a paxyHOK
OI0/PKETHHUX KOIUTIB, CIIPSIMOBAaHMX Ha 3a0€3MCUCHHS NPOBEICHHS JIep>KaBHUMH HayKOBHMH YCTQHOBAMH HAYKOBUX IOCIIJDKEHB i
HayKOBO-TEXHIYHHX (€KCHEPUMEHTAIBHHIX) PO3POOOK 32 pe3ysibTaTaMu JAepKaBHOI aTecTarlil
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PydeHko Bikmopis

OOKMOP eKOHOMIYHUX HayK, doueHm

ripogbecop Kaghedpu chiHaHcie, baHKIBCHKOI cripasu ma cmpaxyeaHHs
BiHHUUBKUU Hag4asibHO-HayKogul iHCmumym eKOHOMIKU
3axiOHoyKpaiHcbKull HauioHanbHUU yHisepcumem

eyn. loHmu, 37, BiHHuys, 21017, YkpaiHa

e-mail: v.rudenko@wunu.edu.ua

ORCID ID: 0000-0002-4911-7600

MwuTtHa cTpaTeria YKpaiHu ik iHCTPYMEHT OOCArHEeHHA Linen cTanoro po3BuUTKy

AHomauis. Y cTaTTi 4OCNigKYETbCA MUTHA cTpaTeria YKpaiHu Sk CKnagoBa AepXaBHOT €KOHOMIYHOT
NnoniTUKN Ta IHCTPYMEHT gocarHeHHsa Llinen ctanoro possutky. O6’ekTOM OOCHIOKEHHS € MUTHa cucTema
YKpaiHn y €OHOCTi TPbOX KMOYOBUX €NeMeHTIB: MUTHOrO OMnoAdaTKyBaHHS, MUTHOIO afMiHICTpyBaHHSA Ta
CUCTEMU MMUTHUX OPraHiB, $Ki (OPMYHOTbCA W TpaHCHOPMYIOTECA B YMOBax BOEHHUX BUKIMKIB,
€BpoiHTerpaduji Ta rnobanbHNUX eKOHOMIYHMX 3MiH.

MoctaHoBKa npo6nemu. OcCHOBHOW MNpPOGMEMOl0 € HegocTaTHS iHTerpauis npuHLMNIB cTanoro
PO3BUTKY B MUTHY cTpaTerito YKpaiHu, sika Ha NpakTuLi 3anuwiaeTbes nepeBaxHo diickanbHO Ta iHCTUTYLINHO
OPIEHTOBAHOI0, 3 0OMEXEHUM ypaxyBaHHSAM EKOJTOMNYHUX, COoLjianbHMX i perioHanbHNX acrekTiB.

Hepo3B’a3aHi acnekTn. BusisrneHo nporanuHu Wo40 eKosnoriyHoro BUMipy MUTHOMO onogaTkyBaHHS,
iMnnemMeHTauii NPUHUMMIB LUUPKYINSPHOI €KOHOMIKM, OLiHKM BMSIMBY MWUTHUX pilleHb Ha gocarHeHHs LICP,
PO3BUTKY €KOSOrYHOro pPU3MK-MEHEXKMEHTY, a TaKOX MUTaHb iHKITHO3MBHOCTI, FEeHAEPHOI pPIiBHOCTI Ta
MKBIOOMYOI KOOpAVHaUii.

MeTa ctatTi. MeTol0 € HaykoBe OBI'pyHTYBaHHS poni MUTHOI cTpaTeril YkpaiHu y gocarHeHHi Llinen
CTarnoro po3BWUTKY Ta BW3HAYEHHS HanpsiMiB Ti BAOCKOHaNEHHs 3 ypaxyBaHHsSM MonoxeHb HauioHanbHoi
ctparterii goxogis no 2030 poky.

OcHoBHUI MaTepian. Y cTaTTi 3aCTOCOBAHO iIHCTUTYLINHUA, CUCTEMHUI Ta CcTpaTeridHui nigxoam 4o
aHanizy MUTHOT NOMITUKN, OLiHEHO B3aEMO3B’SI30K MUTHUX IHCTPYMEHTIB i3 €KOHOMIYHUMU, couianbHUMK Ta
ekonoriyHnmu Llinamu ctanoro possuTky.

BucHoBku. [loBeaieHO, W0 MUTHa cTpaTerisa YKpaiHu Mae noTeHuian TpaHcdopMaLil y KOMNIeKCHUIA
MEXaHi3M CTanoro po3BWUTKY 3@ YMOBU PO3LUMPEHHS Ti KOHUENTyanbHUX MeX. [lpakTuyHe 3Ha4yeHHs
pesynbTaTiB Nonsra€e y MOXIMBOCTI BUKOPUCTaAHHS BWCHOBKIB [OM9 BAOCKOHANEHHS AEep)KaBHOI MUTHOT
NONiTUKN Ta CTpPaTEriyHOro nnaHyBaHHS.

Knroyoei cnoea: mumua nonimuka; cmanul po38UMOK, MUMHe 0rnodamkKy8aHHs, MUMHe
adMiHicmpyeaHHS; MUMHI opeaHu; €8poiHmezpauisi; UUPKYsipHa eKOHOMIKa.

Ans yumyeanHs: PygeHko Biktopia. MutHa ctpaTeris YkpaiHu §K iHCTPYMEHT AOCArHEHHs uinen
cTanoro po3sBuTKy. ®PiHAHCOBO-KpeAMTHI cuctemn: nepcnekTmsu pos3sutky. Nel(20)2026. C. 205-223.
https://doi.org/10.26565/2786-4995-2026-1-15
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Beryn (Imtroduction). Y cydacHmx ymoBax TiioOami3allii, 3pOCTaHHS 1HTEHCHBHOCTI
MDKHAPOJHOI TOPIiBIIi Ta MOCHJICHHS B3a€MO3aJIe)KHOCTI HALlIOHAJIbHUX €KOHOMIK MHUTHA IOJIITHKA
VYkpaian HaOyBae CTpaTETIYHOTO 3HAYCHHS SIK OJWH 13 KIFOUYOBHX IHCTPYMEHTIB JIE€P)KaBHOTO
PETyIIOBaHHS COLIaJbHO-EKOHOMIYHOTO PO3BUTKY. TpaHcdopmaliis poii MUTHHX OpraHiB Bif
(dickanpbHOTO  1HCTUTYTY 10 OaraTOPyHKIIOHAIHHOTO CyO0’€KTa EKOHOMIYHOI  Oe3meKH,
TOPTrOBEJILHOTO  CHPHUSIHHA  Ta  IHCTUTYLIHHOI  CTAaOUIBHOCTI  3YMOBIIIOE  HEOOXITHICTbH
MIEPEOCMUCIIEHHS MUTHOI CTpaTerii y IUPIIOMY KOHTEKCTI IJIeH CTaJIoro pO3BUTKY.

[puiinsatrs y 2015 poui [Hopsaaxy aennoro OOH y cdepi cranoro po3sutky 1o 2030 poky
aKTyaJli3yBajlo MUTaHHA 1HTerpauii L{ijeil ctasoro po3BUTKYy y HalllOHaJbHI CTpATErii eKOHOMIYHOT
MOJIITUKH, 30KpeMa y cdepi myOaiuHuX (iHAHCIB 1 30BHIIIHBOEKOHOMIYHOI JISUIBHOCTI. Y LIbOMY
KOHTEKCTI MUTHA CTpaTerisi po3risaeTbcs K MOTEHUIHNHO e()EeKTHUBHUI IHCTPYMEHT JIOCSTHEHHS
€KOHOMIYHOI CTiliKOCTI, 3a0e3Me4YeHHsl MPO30pPOCTi Ta JOOPOYECHOCTI AEP>KaBHOTO YIMpaBIIiHHA,
CTUMYJIIOBaHHS 1HHOBAIlIM, @ TAKOXK pealii3allii eKOJIOTTYHUX 1 COLIaJbHUX MPIOPUTETIB PO3BUTKY.
Pazom i3 TMM mpakTHUYHI MEXaHI3MM Y3TOJUKEHHS MUTHOI MOMITUKU 3 L{U1siMM cTanoro po3BUTKY
3aJMIIAIOTHCS  HEIOCTaTHHO CHUCTEMATH30BAaHMMH, OCOOJIMBO ISl KpaiH 3 TPAaH3UTHBHUMHU
€KOHOMIKaMH B yMOBax IiJBUILEHNX O€3[1EKOBUX PU3HKIB.

Jna VYkpainu npobiema (GopMyBaHHS MHUTHOI CTpaTerii, OpIEHTOBAHOI Ha MPUHIMIIN
CTaJIOTO PO3BUTKY, HAOyBa€ OCOOJIMBOI aKTyaJbHOCTI 3 OIVISIy Ha €BPOIHTErpaliiiHuii BEKTOp
Jep>KaBHOI TOJIITUKH, HEOOX1AHICTh BIIHOBJICHHSI €EKOHOMIKH B YMOBaX BOEHHUX BUKJIMKIB, a TAKOX
peanizaiiito cTpykTypHHX pedopM y chepi moxoniB OromkeTy. 3ampoBapkeHHs HarioHanbHOT
cTparerii goxoniB A0 2030 poxky Ta MoAepHi3allis MUTHOrO aJMIHICTPYBaHHsS 3acBIAYYIOTh
IIParHeHHs JiepXKaBH 10 IMIJIBUIIECHHS €(EeKTUBHOCTI Ta MPO30pPOCTI MUTHOI cucteMu. BogHouac
3aJIMIIAE€THCSA BIIKPUTUM HUTAHHS, HACKUIbKHM 33J€KJIapOBaHi CTpaTEeriyHl LIl MUTHOI HOJITUKU
y3rOKyI0Thesl 3 LIIIMU CTaoro po3BUTKY Ta YW PO3IJISAAETHCS MUTHA CTpATErisl sIK LLTICHUN
IHCTPYMEHT iX JIOCSATHEHHS, a He K CYKYITHICTh OKPEMUX aIMIHICTPATUBHUX 1 (PiCKaTbHHUX 3aXO/IiB.

3 ormsay Ha 3a3HayeHe, aKTYalIbHICTh JIAHOTO JOCHIJDKEHHS BU3HAYAETHCS IMOTPEOOIO
CHUCTEMHOI'0 aHalli3y MUTHOI cTpaTerii Ykpainu kpi3b npusmy Llineil cramoro po3BUTKY, BUSBICHHS
piBHA IX iHTerpaumii y cTpareriui JOKYMEHTH MHTHOI MOJITUKA Ta OOTPYHTYBAaHHS HampsMiB
MOCUJIEHHSI POJII MUTHOI CHUCTEMH Y 3a0e3Me4YeHH] CTajoro COLialbHO-€KOHOMIYHOTO PO3BHUTKY
nepxkaBu. Takuif miaxig 103BOJISE PO3MIKMPUTH HAYKOBE PO3YyMiHHS (DYHKIIOHATBHOTO MPU3HAYESHHS
MUTHOI cTparterii Ta cGOpMyBaTH TEOPETHYHE MIIIPYHTS Ui TOJAIBIIOTO BIOCKOHAJCHHS
JIep>KaBHOT MONITUKU Y cepi MUTHOT CIIPaBH.

Jlireparypunii orusin (Literature review). YV HaykoBOMy AHMCKYpCl YKpaiHCBKHUX
JOCHITHUKIB TpoOjeMaThka MHUTHOI cTparterii YKpaiHM Jefiajii yacTillle poO3IJIIIAETbes Kpisb
MpU3My Cy4YacHHMX TpaHc(OpMaliiiHMX MpoLeciB, 3yMOBJIEHHMX IJI00ali3alli€l0, €BpOIHTErpalli€o,
0€e3MeKOBUMH BUKJIMKAMU Ta IMIIEpaTUBAaMU cTajoro po3Butky. Tak, T. boponenko ta K. JIeBueHko
aHAII3YI0OTh MUTHY TOJITHKY YKpaiHU B yMOBaX MOBHOMAcCIITaOHOT BIHU Ta aKIEHTYIOTh yBary Ha
il amanTaniifHiil pyHkuii Ta poni y 3abe3neyeHHi (piHAHCOBOI cTaOITBHOCTI i €KOHOMIYHOT O€3MeKH
nepxkaBu  [3]. Xoua KOHUEMNIiS CTaJOro pPO3BUTKY NPSIMO HE € LEHTPaJbHUM 00’ €KTOM
JOCIIJDKEHHS, Y POOOTI NMPOCTEXKYIOThCA ii KIHOYOBI CKJIAJOBi, 30KpeMa udepe3 OOIpYHTYBaHHS
HeoOX1AHOCTI 30epekeHHs1 OOJKETHOI CIPOMOXKHOCTI, HIATPUMKHA KPUTUYHOTO IMIOPTY Ta
MiHiMi3allil pU3KKIB JUIsI BHYTPIIIHBOTO pUHKY. I'. BJOBiHA OmuCye MHUTHY MOJITHKY YKpaiHU B
yMOBax rio0aiizamii Ta 30CepeKyeThCsl Ha Jribepanizarii 30BHINIHBOT TOPTiBII, TapMOHI3AIlil
MUTHOT'O 3aKOHOJIaBCTBA 3 MDKHapOIHUMU CTaHJapTaMH Ta M1IBUILIEHHIO
KOHKYPEHTOCITPOMOYKHOCT1 HalliOHAJIBHOT €KOHOMIKH [22]. ABTOpKa (PaKTUYHO 3aKJIa/ia€e MmiaArpyHTsI
JUI. PO3yMIHHS MUTHOI CTpaTerii sIK CKJIaJJ0BOI TOBITOCTPOKOBOTO PO3BHUTKY, XOUa aCMEKT CTaJIOro
PO3BHUTKY TPEICTAaBICHUN IMIUNIMTHO. bBimbIl IIiTicHe cTpaTeriuHe OadyeHHS MUTHOI cdepu
npencrasneHo y I JleiiHeko, 0 po3risiiae MUTHY CTpareriio  YKpaiHW sIK IHCTPYMEHT
TpaHchopmariii as 3a0e3rnedeHHs] eKOHOMIYHOT Oe3MeKH Ta €BpOMNEeHChKoi iHTerparlii. ABTOpKa
OpsMO aKIEHTy€ yBary Ha HEOOXIHOCTI CHCTEMHHX 3MiH Y MHUTHOMY aJMiHICTPYBaHHI,
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IHCTUTYIIIAHIA apXiTeKTypi Ta ymnpabiiHHl puzukamu. l. Imyk, O. Imyk, C. Xpunko, M. [Iniuep,
T. Bacunpuyk, I'. Curuzna ta A. 'onairok akIeHTYIOTh yBary Ha Hu¢poBiit TpaHchopMarliii MUTHOT
ciryx0m Ykpainu [13]. ABropu 6e3mocepesHb0 OB’ A3YIOTh AUDKATANTIZAIII0 MUTHUX MPOLEIYD i3
JOCSATHEHHSM LIJeH CTajioro po3BUTKY, 30KpeMa 4epe3 MiJBHUILEHHS MPO30pOCTi, 3MEHILICHHS
KOPYIUIHHUX PU3MKIB, ONTHMI3allll0 BUKOPUCTAHHS PECYpCIB 1 CKOPOYEHHSI 4Yacy MHUTHOIO
opopmiuennsa. A.-B. Knum xapakrepusye MHUTHY NOMITUKY YKpaiHM B KOHTEKCTI Cy4acHHX
CYCNUIbHUX BUKJIMKIB, BKIIFOUHO 3 TJI00aJIbHUMH KPU3aMH, €KOJIOTTYHUMHU 3arp03aMu Ta COL1aIbHO-
€KOHOMIYHOIO HecTaOuIbHICTIO [14]. ABTOp mpsMO amenroe A0 KOHIEMIii CTajioro po3BHUTKY,
pO3IIIal0Y MUTHY MOJITHKY $K I1HCTPYMEHT JOCATHEHHS OajaHCy MIXK EKOHOMIYHUMH,
COLIaIbHUMHU Ta EKOJOriYHUMH 1HTepecamu. B. MenbHuk, B.Pynenko Ta H. €BTymenko
MPUAUISIOTH yBary ¢ickajabHUM epeKTaM MUTHOI OJITUKY B yMOBAaX 1HTerpaliiinux npouecis [15].
Xouya KOHUEMIsI CTAJIOr0 PO3BUTKY HE € KIIOYOBOIO, PE3yJIbTaTH AOCHIKEHHS MOXYTb OyTH
IHTEepIpeToBaHi B KOHTEKCTI Llimedt ctasoro po3BUTKY, 30KpeMa MIOA0 3a0e3MeUYeHHs CTaInX
¢inancoBux pecypciB ans po3Butky. I. Ilorpimyk i C. beil cuctemMarusyroTh IHCTUTYLIiHI Ta
MIPaBOB1 aCLIEKTU MUTHOI A1SUIBHOCTI, HArOJIONIYIOYH HA HEOOXIAHOCTI CTPATErTYHOrO MiJIXOQy 110 ii
po3BuTKy [18]. ¥V 1bOMy JOCHIUKEHHI MPOCTEKYEThCS MOTEHIaN JUIsl 1HTerpauii NpUHIMIIB
CTaJIOTO PO3BUTKY, OJTHAK BIJMOBIHI aClIEKTU NOTPEOYIOTH M01aJIbII0T KOHIIENTyani3allii.

3arajoM aHami3 JOCTIKEHb YKPAlHCHKUX HAYKOBIIB CBIIYUTh, 10 MHUTHA CTpaTeris
VYkpaiHu nenaini yacTillle po3IJIAJA€eTbesl K 0araTOBUMIPHUN IHCTPYMEHT JEpPKaBHOI IMOJITUKH,
3MaTHUN BIUIUBAaTH HAa €KOHOMIUHY Oe3leKy, IHCTUTYLIHHY SIKICTh yNpaBIiHHSA Ta IHTErpauiiHi
nporecu. BogHodac y OiIbpIIOCTI mpaimb 3B°SI30K MK MUTHOIO cTpateriero Tta Llimsmu crtamoro
PO3BUTKY Mae ¢parMeHTapHuil abo omocepenkoBaHuil xapakrep. Lle akryamizye mnotpedy y
MOJATBIINX KOMIUIEKCHUX JIOCII/DKEHHSX, CIPSMOBAHMX HAa CHCTEMHE OOTPYHTYBAaHHS MHUTHOI
cTpaTerii YKpaiHu sIK OBHOLIHHOTO 1HCTPYMEHTY AocsirHeHHs L{ineii cTanoro po3BUTKY.

VY 3apyOikHIM HayKoOBiM JiTepaTypli MHTHA CTpaTeriss Jep’kaBU Jelaji uacTille
PO3IIISIIAETBCS K BXKJIMBUN €JEMEHT peastizallii mapagurMu CTajioro po3BUTKY, IO BUXOAMTH 32
MEXI TPaMIiHHOTO (icKaTbHOTO Ta KOHTposibHOro miaxomiB. Tak, C. Arias ta J. Varela-Aldas
CTaJIMi PO3BUTOK BHU3HAYAIOTh K TpaHCopmaliiiHy Bick ToproenbHoi monituku €C [1]. Xoua
OCHOBHHH aKIIEHT 3pO0JIEHO Ha TOPTOBEJIbHIN TOJITHUIN 3arajioM, MUTHA CTPATETisl PO3TIIAIAETHCS
K KIIOYOBUH IHCTPYMEHT IMIJIEMEHTAIlli CTaHJapTiB CTaJOro pO3BUTKY Ha IMPaKTHIII.
W. Czyzowicz ta E.Gwardzinska 3ocepemxyloTbCsi Ha KOHLENTYyasi3alli CcTajoro po3BUTKY B
MUTHIH MOJITHI Ta MUTHOMY TIpaBi [5]. ABTOpH OOTpYHTOBYIOTb, III0 IPUHIUIIHA CTAJIOTO PO3BUTKY
MOBUHHI OyTH IHTErpoBaHI B HOPMAaTHBHO-IIPaBOBI OCHOBM MHUTHOI JISUIBHOCTI, 30KpeMa 4epes
3aKpITUICHHS €KOJIOT1YHUX, COLIANIbHUX 1 €THYHUX KPUTEPIiB Y MUTHOMY peryitoBaHHi. [loganemmit
PO3BUTOK IIi€l MpoOieMaTuku mpeacTtaBieHo y mnpaui E. Gwardzinska, mpucBsueHidt aHamizy
CTaJoro pPO3BUTKY B MuTHOMYy mpaBi €C [9]. ABTopka aeMOHCTpye, 10 MHUTHE mpaBo €C
€BOJTIOIIOHYE BiJl CYTO PETYJSTOPHOTO 1HCTPYMEHTY JIO €JIEMEHTa CTpaTerii CTalioro pO3BUTKY,
IHTETPYIOUM TOJIOKEHHS eKOJIOTIYHOI Oe3NeKH, ynpaBiliHHsA pu3ukamu Ta nugposizanii. N. Ha ta
P. Dang po3rnsgatoTe MUTHY CTpaTeriio Kpi3b Npu3My crpusiHHs Toprisii B kpainax ACEAH [10].
ABTOpU JIOBOJISATH, II0 MHUTHE CHIBPOOITHHUIITBO Ta TapMOHI3allis MPOLEAYp € BaXJIUBHUMHU
YHMHHUKaMU ~AocsiTHeHHs Llimelt  crtamoro po3BUTKY, 30KpeMa MUIIXOM  CTHMYJFOBaHHS
€KOHOMIYHOTO 3pOCTaHHS, PO3BUTKY I1HQpacTpykTypu Ta mnapTHepcTBa. S. Haziyeva ananizye
MpaBOBl MeEXaHI3MH, 3a JOMOMOrO SKHUX MHUTHI OpraHd MOXYTh CIPHUSATH €KOJIOTT4HIH
TpaHcdopmarlii, 30KkpeMa uepe3 KOHTPOJb 3a MEpPEeMIlIeHHAM HeOe3NeYHUX BIIXOMAIB, XIMIYHHX
pedoBuH 1 ToBapiB, mo mkoAATh mAoBkiuo [11]. H. T. K. Nguyen, S. G. Nguyen, P. Lebailly Ta
P. Burny BHBYaiOTh pojb MUTHUX OpraHiB B’etHamy y ¢opMyBaHHI HUPKYJISApHOT eKOHOMIKHU [16].
ABTOpH OOI'DYHTOBYIOTbH, 1[0 MHTHA CTPATEris MOXKE CHPUATH CTAJIOMYy BHKOPHCTAaHHIO PECYpCIB
Yyepe3 pEeryiioBaHHsS MOTOKIB BTOPMHHOI CHPOBUHH, BIXONIB 1 €KOJOTIYHO YYTJIMBHUX TOBApiB.
A.Veenstra Ta  F.Heijmann  ¢opMmyloTh  KoHuentyajabHe  OaueHHSs  MUTHHUIN 5K
6araToyHKIIOHAIBHOI 1HCTUTYMII, 0 MOenHY€e (icKanbHi, OE3MEeKOBi, CEpPBICHI Ta PEryisaTOpHi
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(GyHKIIIT B iHTEpecax CTajJoro po3BUTKY [23].

VY uinoMy anami3 3apyOLKHHUX JOCHTIKEHb CBIJYUTH MPO JOMIHYBaHHS CHUCTEMHOTO Ta
MDKIUCIHILTIHAPHOTO iAXO0Y 0 MUTHOI CTpaTerii B KOHTEKCTI CTAJIOr0 po3BUTKY. Ha BiqMiHy Bij
0araTbO0X HaIIOHANBHUX [OCHIHKeHb, Y Tpalsix 1HO3EMHHUX aBTOPIB YITKO MPOCTEXKYETHCS
IHTerpamisi MUTHOI TOJITHKHA 3 EKOJOTIYHHUMH, COILIAJbHUMH Ta IHCTUTYHiHHUMHU musiMu. lle
(opMye BaXIJIMBY TEOPETUKO-METOIOJIOTIYHY OCHOBY JJISl [TOJIAJIBLIONO PO3BUTKY MUTHOI CTpaTerii
VYkpaian sK 1HCTpyMEHTY pAocsrHeHHs Llimeli cramoro po3BHTKY 3 ypaxyBaHHAM Kpamlux
MDKHAPOJHUX MPAKTHK.

Merta, 3aBaanHst Ta metoau gocaigxenns (Purpose, objectives and research methods).
Meta JAOCHIDKEHHS TMOJIATae y HAyKOBOMY OOIPYHTYBaHHI MHUTHOI cTparterii YkpaiHu sk
IHCTpYMEHTY AocsarHeHHs Lliell cTanoro po3BUTKy B yMOBaxX €BpOIHTErpallii, BOEHHUX BUKJIHMKIB Ta
TpaHcopmanii cucteMu myOniuHUX (PIHAHCIB, a TAKOXK y BU3HAYEHHI HANpsAMIB ii MOJANBLIOrO
BJIOCKOHAJICHHSI 3 ypaxXyBaHHSIM €KOHOMIYHOTO, COII&JIbHOTO, €KOJOTIYHOTO Ta 1HCTHUTYILIHHOTO
BHUMIpiB CTAJIOTO PO3BUTKY.

JloCATHEHHsSI TOCTaBJI€HOI METH 3YMOBWJIO HEOOXIJHICTh pPO3B’S3aHHS TaKUX 3aBJlaHb
JIOCJIIOKEHHS

— [IpOaHaNi3yBaTH TEOPETUKO-METOJOJOTIYHI 3acal MUTHOI CTpaTerii K CKJIaJI0BOi
JiepKaBHOT €eKOHOMIYHOI OJITUKH Ta IHCTPYMEHTY peaiizauii Llineit cranoro po3BuTkys;

— JOCTIAUTH HOPMATHUBHO-NIPABOBI OCHOBU (POpMYBaHHSA Ta peajizalii MUTHOI CTpaTerii
VYkpainu, 30kpema nonoxxeHHss MuTHoro kogekcy Ykpainu Ta HauioHanpHOI cTparterii JOXOAIB 10
2030 poky;

— 3IIHCHUTU CTPYKTYpPHHMH aHaji3 MUTHOI cTpaTerii YKpaiHHM 3a KIIIOUOBHMHU CKIJIAJJOBUMHU
MHUTHOI CHCTEMH — CHCTEMOIO MUTHOTO OIIOJIaTKyBaHHS, CUCTEMOI) MHUTHOTO aJMiHICTPYBaHHS Ta
CHCTEMOIO MUTHHMX OPraHiB — y KOHTEKCT1 TOCATHEHHs1 okpeMux Llineit cTanoro po3BuTKys;

— OI[IHUTH MOTEHI1aJl MUTHOTO OIOJATKyBaHHS K 1HCTPYMEHTY peajizailii eKOHOMIUHUX,
COLIIIbHUX Ta €KOJOTTYHUX MPIOPUTETIB CTAIOTO PO3BUTKY;

— BU3HAUUTU BHECOK CHUCTEMHM MUTHOTO aJMIHICTpYBaHHS y (opMmyBaHHS €(pEKTUBHUX,
pOo30puX 1 MIA3BITHUX I1HCTUTYLIH Ta PO3BUTOK NapTHepCTBa 3 Oi3HECOM 1 MIKHAPOJHUMHU
oprasizarisimu;

— IpoaHaJi3yBaTH IHCTUTYIIHI aclIeKTH PO3BUTKY MHTHUX OpraHiB 3 MO3UIiM KaJapoBOro
noTeHuiany, nudponoi Tpanchopmaliii, mpaBooXOpoHHOI (YHKIIT Ta BianosigHocTi LM cranoro
PO3BHTKY;

— chopMyITFOBaTH HAYKOBO OOTPYHTOBAHI MPOIO3HIIIT MO0 PO3IIUPEHHS Ta MOTIMOJICHHS
MUTHOI cTpaTerii YKpaiHu 3 METOIO MiJBUILEHHS i1 poii y 3a0e3MedeHHi JOBrOCTPOKOBOI CTIHKOCTI
COLI1aJTbHO-€KOHOMIYHOTO PO3BUTKY JEpIKaBH.

Jlnist JOCSITHEHHSI METHU Ta peatizallii MOCTaBIeHUX 3aB/IaHb Y CTaTTi BUKOPUCTAHO KOMILIEKC
METO/1IB IOCJIIJKEHHSI, 1110 BIJIOBI1Ial0Th MIKIUCIUIUIIHAPHOMY XapakTepy NpoOjaeMaTUKH MUTHOI
CTpaTerii Ta CTajoro pO3BUTKY. 30KpeMa, 3aCTOCOBAHO METOJM aHali3y Ta CHHTe3y — s
y3araJbHEHHS TEOPETUYHUX MIAXOJIB /10 PO3YMIHHS MUTHOI cTparterii Ta ii QyHKUIH y cuctemi
JIep’KaBHOT TOJITUKU;, CUCTEMHUH MIAXil — AJs JOCIIHPKEHHS MHUTHOI CTparterii sK IUTICHOTO
YTBOPEHHS, 110 IMOEIHYE MUTHE OMNOJATKyBaHHS, aAMIHICTPYBaHHS Ta IHCTUTYLIHHY CKJIaJOBY;
CTPYKTYPHO-(DYHKIIIOHATbHUN METOJ] — Ul BU3HAYEHHS POJIi OKPEMHUX €JIEMEHTIB MUTHOI CUCTEMHU
y nocsirHeHH1 L{ineit cragoro po3BUTKy.

VY Mexax mpaBOBOTO aHaJI3y BUKOPUCTAHO (HOPMATIBHO-IOPUINYHUIA METO/ JUIS OCIIIKESHHS
MoJIOKeHh MUTHOTO KoJiekcy YKpainu, HarmionansHOi ctparerii moxomiB 1o 2030 poky Ta iHIIUX
HOPMAaTHBHO-TIPABOBHX aKTiB, IO pPEryJiolTh MUTHY cdepy. I[lopiBHAIBHO-TIPAaBOBUHA METO
3aCTOCOBAHO 3 METOIO CITIBCTABJICHHS HAI[IOHAJIBHUX MIiAXOIB A0 (OpMyBaHHS MHUTHOI CTpaTterii 3
MDKHapOJIHHUMH Ta €BPONEHCHKUMH MpPAaKTHKaMU Yy cdepi CTagoro po3BUTKY. AHAIITHYHHNA Ta
IHAYKTHBHO-ACTYKTUBHUA METOIM JaJd 3MOTY BHUSBUTH TPUYUHHO-HACTIIKOBI 3B’SI3KM MK
TpaHc(opMaIli€r0 MUTHOI MOJIITHKH Ta AOCSITHEHHSAM OkpeMux Llizei cranoro po3BUTKy.
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[HdopmartiitHo0 623010 JOCIIHKEHHS cTaau oQiliiHI CTpATETIvHI Ta MPOTpaMHi TOKyMEHTH
OpraHiB JiepKaBHOI BIaau YKpaiHM, HOPMHU YHMHHOTO MHUTHOIO 3aKOHOJABCTBA, aHAJITHUYHI
MaTepiany, a TaKOX HAyKOBI Npalli BITYM3HAHUX 1 3apyODKHUX y4YeHHX 3 NpoOJIeM MHUTHOI
MOJITHKY, MyOMiuHUX (DiHAHCIB 1 cTanoro po3BUTKYy. CyKyIlHe 3aCTOCYBaHHS 3a3HAUEHUX METO[IB
JI03BOJIMJIO 3a0€3MEeYUTH KOMIUIEKCHICTh, OOIPYHTOBAHICTh 1 HAYKOBY JOCTOBIPHICTH OTPUMAaHUX
pe3ybTariB Ta chopMyIIFOBaTH MPAKTUYHO OPIEHTOBAHI BUCHOBKM I[0JI0 BAOCKOHAJIEHHS MUTHOI
cTparerii YKpaiHu ik IHCTpYMEHTY JocsrHeHHs Llinei cTtanoro po3BUTKy.

Pesyabtatn (Research results). B ymoBax mnornubnenHs rioOami3amiifHuX MPOIECIB,
Tparcdopmariii Mi>KHapOTHOT TOPTIBIII Ta TOCUJICHHS BUKJIMKIB €KOHOMIYHIN Oe3mell 1ep>kaB MUTHA
MOJITUKA HAa0yBa€ CTPATEriyHOrO 3HAYEHHS SIK OAMH 13 KIIOYOBUX I1HCTPYMEHTIB JI€pXKABHOTO
pEryJitoBaHHS COLIIAIbHO-€KOHOMIUHOTO pOo3BUTKY. st YKpaiHu, sika nepeOyBae B yMOBax BIHH Ta
peaii3ye €BpOIHTErpaliiHUi BEKTOp PO3BHUTKY, OCOOJIMBOI akTyaJbHOCTI HaOyBae (opmyBaHHS Ta
BIIPOBA/PKEHHSI MMTHOI cTparerii, 37aTHOi 3ale3neuntu OanaHCc MK (DICKaJbHUMM 1HTEpecamu
JIepKaBy, CIPUSIHHAM 30BHIIIHBOEKOHOMIYHIN TISUTBHOCTI Ta JOCATHEHHAM Lliieii cTanoro po3BUTKYy.

MuTHa noniTHKa Mocigae ocoOJIMBE MICLE Y CHUCTEMI JIEpP>KaBHOTO YIPaBIIHHS, OCKLIbKU
Oe3mocepelHbO BIUIMBAE Ha CTAH EKOHOMIYHOI Oe3nekd, AMHAMIKy 30BHIIIHBOI TOPIiBII,
HAIOBHEHHS JEP/KaBHOTO OIOJKETY Ta KOHKYPEHTOCIIPOMOKHICTh HAlliOHATLHOI €KOHOMIKH. Ii
3HAYYLIICTh 3yMOBJIEHA He Jjuile (icKaabHOW (YHKIIE€I0 MHUTHHX OpraHiB, a W PO Yy
3a0e3MeyeHH]l 3axUCTy BHYTPILIHBOTO PUHKY, MPOTHJII HE3aKOHHOMY IEpPEMIIIEHHIO TOBapiB,
CTHMYJIFOBAaHHI 1HBECTHLIMHOI aKTHUBHOCTI Ta iHTerpauii KpaiHM A0 TIJ00aJIbHUX EKOHOMIYHHMX
npouecis. Came TOMy MHTHa TOJITHKAa 1HCTUTYIIOHATI30BaHa Ha piBHI KOAHU(DIKOBAHOTO
3aKOHOJAaBYOT0 akTa — MMTHOrO KOAEKCY YKpaiHH, IO MiJIKPECIIOE i CUCTEMOYTBOPIOBAIbHUN
XapakTep y CTPYKTYp1 Aep>KaBHOI €KOHOMIYHOI MO THKH.

BusnaueHHs nepaBHOI MHTHOI MOJITHKM, 3aKpimieHe y MUTHOMY KOJEeKCi YKpaiHH,
BijoOpakae 11 KOMIUIEKCHY MPHUPOAY Ta 0araTOBUMIPHICTh. 30KpeMa, MUTHA TOITUKA TPAKTYETHCS
SK «CHUCTE€Ma NMPHUHIMIIB Ta HANpsMIB IiSUIBHOCTI JepikaBU y cdepl 3aXUCTy MUTHUX IHTEpPECiB Ta
3a0e3neueHHs] MUTHOI Oe3nekr YKpaiHu, peryIroBaHHs 30BHIIIHBOT TOPTiBIl, 3aXUCTY BHYTPIIIHBOTO
PHHKY, PO3BUTKY €KOHOMIKM YKpaiHM Ta ii iHTerpauii 10 cBiToBOi exkoHOMikm» [24]. Take
HOpMAaTHUBHE 3aKPIIUICHHS 3aCBIIUY€E, 1[0 MUTHA MOJITHKA BUXOJIUTh 32 MEXI1 CYTO aAMiHICTPAaTUBHO-
(icKanbHUX MPOILETYP 1 BUKOHY€E CTpaTeriuHy (DyHKIII0 KOOPJHHAIll €KOHOMIYHHX, OE3MIEKOBHX Ta
IHTEeTpaIitHuX mpolieciB. Bu3HaHHS 11 CKJIAJ0BOI0 YaCTHHOIO JEP)KAaBHOI €KOHOMIYHOI TMOJIITHKH
JIOMATKOBO TIJIKPECIIIOE B33a€EMO3B’SI30K MHUTHOI cepu 3 MaKpOEKOHOMIYHOIO CTaOUIbHICTIO,
CTPYKTYpHHMH peopMamMu Ta JOBIOCTPOKOBHMH HIJSIMU PO3BHUTKY JIEPIKaBH.

VY 1bOMY KOHTEKCTI KJIIOYOBUM €JIE€MEHTOM MHUTHOI MOJITUKUA BHCTYIa€ MUTHA CTpaTeris,
ska 3a0e3mnedye ii KOHIENTyaldbHY IIUIICHICT, MOCTIJOBHICTh Ta OPIEHTAII0 HAa JOCATHEHHS
BHU3HAYECHHUX JIEPKABOIO MPIOPUTETIB. MUTHA CTpaTeriss BUKOHYE POJIb IHCTPYMEHTY CTPAaTEriyHOro
IUTaHYBaHHS, 1110 TpaHCHOpPMY€ 3arajibHi NPUHIUIIM MUTHOI MOJITUKH Y KOHKPETHI 111, 3aBJIaHHs
Ta MEXaHI3MHU iX peaiizaiii y cepeJHbO- Ta JOBIOCTPOKOBiM mepcnekTuBi. Came depe3 MUTHY
CTpaTerito BiI0OYBA€ThCS y3rO/UKEHHS (PICKaIbHHUX, PETYJIATOPHUX 1 O€3MEKOBUX (PYHKIIM MUTHHUX
OpraHiB 3 MOTpebaMu €KOHOMIYHOTO PO3BUTKY, BUMOT'aMU €BPONEHCHKOI iHTErpallii Ta 3aBIaHHAMHU
CTaJIOro pO3BUTKY YKpaiHH.

MutHa crpareris YkpaiHu (OpMYeThCsl HE 130JbOBaHO, a B MeXax LUTICHOI CHUCTEMH
CTPATETIvYHOTO TUIaHYBaHHS JEp>KaBHOI (hiHAHCOBO-EKOHOMIYHOI MOJITUKH, KIFOYOBHM €JIEMEHTOM
sakoi € Hamionanena crparteris noxomiB mo 2030 poky [4]. Came meil cTpaTeriuHuii JOKYMEHT
BH3HAYa€ JOBTOCTPOKOBI MPIOPUTETH PO3BUTKY IMOJATKOBOI Ta MUTHOI CHCTEM, 1HCTUTYIIHHOTO
3MIiLIHEHHS KOHTPOJIIOIOYUX OpraHiB, U(POBI3allii aqMiHICTpyBaHHS Ta 3a0€3MeUeHHs CTa0IbHUX 1
IIPOrHO30BAHNX OO/DKETHUX HAAXO/DKEHb. Y IbOMY KOHTEKCTI MHTHA CTpaTerisi BHUCTYyIAe
(GyHKIIOHABHOIO  CKJIanoBO0 peamizamii HamionansHoi crparerii goxomiB mo 2030 poky,
KOHKPETH3YyI0UH ii OJI0KeHHS y cepl MUTHOI TOJITUKH Ta TpaHCHOPMYIOUH 3aralbHOCKOHOMIYHI
LTl y crierianizoBaHi iIHCTPYMEHTH MUTHOTO PETYJIIOBAaHHS.
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MurtHa cTpareris YKpaiHu 3a CBOIM 3MICTOM 1 CIIPSIMYyBAaHHSIM Opi€HTOBaHA Ha 3a0€3MEeYEeHHS
SKICHOTO MOJIMIICHHS (P)YHKLIOHYBaHHS MUTHOI CUCTEMH Y CEpeIHbO- Ta JJOBFOCTPOKOBOMY IEPiOi,
IO BiJTOBia€ Cy4yaCHUM BUKJIMKAaM €KOHOMIYHOTO PO3BHUTKY, €BPOIHTErpamiiHiUM 3000B’S3aHHIM
JIep)KaBd Ta 3aBIaHHAM IIIBUIICHHS €KOHOMIUHOI Oe3neku. Ha BiamiHy Bim ¢parmMeHTapHUX
peopMaTUBHUX 3aXO[iB, CTpaTeriyHMid MiAXig y MUTHIH cdepi nependadae KOMILUIEKCHY
MOJICPHI3aIliI0 BCiX 0Aa30BUX CKJIAJIOBHX MHUTHOI CHCTEMH, CIPSIMOBAaHY Ha (DOpMyBaHHS MPO30pPOTO,
e(eKTUBHOTO Ta IHCTUTYLIHHO CIIPOMOYXKHOT'O MEXaH13My MUTHOT'O PETyJIIOBaHHS.

Ha nam morssii, CTpyKTYpHO MHUTHa cTparterisi YKpaiHH OXOIUTIOE TPU B3a€MOIOB’s3aH1
KIIIOYOBI €JIEMEHTH, SIKI Yy CYKYMHOCTI (OPMYIOTh LUTICHY MOJENb MHUTHOI cuctemu. lleprmm
€JIEMEHTOM € CHUCTeMa MHUTHOTO OITOJIaTKyBaHHS, SKa BU3HAYA€ TOPSIOK CIPABISIHHS MHUTHHX
IJIaTEXKIB, 3aCTOCYBaHHSA MHUTHHX Tapu@iB 1 MUIBI, a TaKOX MEXaHI3MH iX aaMiHICTpyBaHHS 3
ypaxyBaHHSIM (iCKaTbHUX MOTPEO JEprKaBH Ta CTUMYJIIOBAHHSI €KOHOMIYHOI aKTHUBHOCTI. Jlpyrum
€JIEMEHTOM BHUCTYIIA€ CHCTEMa MHUTHOTO aJMIiHICTPYBaHHS, IO OXOIUTIOE CYKYIHICTH IMPOIERyp,
IHCTPYMEHTIB 1 TEXHOJIOT1A MUTHOTO KOHTPOJIIO Ta 0OpMIICHHS. Y MeXaxX MHTHOI CTpaTerii BOHa
PO3IIISIIAEThCA K KJIIOUOBHIM MeXaHi3M MiABUIIEHHS €(QEeKTHMBHOCTI Ta MPO30POCTI MHMTHOL
JiSUTBHOCTI, 3MCHILICHHS aMIHICTPATUBHOTO HABAHTAXXCHHS HA CyO’ €KTIB 30BHIITHLOCKOHOMIYHOI
TISTIBHOCTI Ta MiHIMI3aIll KOPYMIIHHUX PU3UKIB. TPEeTiM CHCTEMOYTBOPIOBAIILHUM €JIEMEHTOM €
cUcTeMa MUTHHMX OpraHiB, SiKa BH3HAUa€ IHCTUTYLIMHY CHPOMOXHICTH JEP>KaBU peali3oBYBATH
MUTHY TOJIITUKY Ta MHUTHY cTpaTerito. Came edeKkTHBHAa CHCTeMa MHUTHHX OpraHiB 3a0e3meuye
y3ropkeHe (PyHKIIIOHYBaHHS MUTHOTO OMOJaTKyBaHHS Ta MUTHOTO aJIMIHICTPYBaHHS.

VY mexax peanizaiii MUTHOI cTpaTerii YKpaiHu cuCTeMa MUTHOTO ONOAATKYBaHHS MOCiAae
KIIOYOBE Miclle SK IHCTPYMEHT (DiCKaJbHOTO  HAMOBHEHHS  OIO/DKETY, PperyJIIOBaHHS
30BHIITHPOCKOHOMIYHOI JISITBHOCTI Ta JOCSTHEHHS CTPATETIYHUX COIIaIbHO-C€KOHOMIYHUX ITIIeH
nepkaBu.  BignoBimgHo 10 monoxkeHb HamionaneHOi crpaterii  moxomiB g0 2030  poky,
TpaHcopMallisi MUTHOTO OMNOJATKyBaHHS PO3IJISAAETHCS HE JHILIE KPi3b HNPU3MY IiIBUIICHHS
noxomiB Jlep:kaBHOro Oro/KeTy YKpaiHu, a i y KOHTEKCTi (hOpMyBaHHS PO30poi, CIIpaBeNINBOI Ta
e()eKTUBHOI CHCTEMH, 3/IaTHOI MiATPUMYBATH peatizamito Llineii craioro po3Butky (tadm. 1).

Tabnuya 1. Knrouosi acnekmu mumuoi cmpamezii Ykpainu 6 yacmuni Mumno2o onooamky8anus y npus’sasyi oo Llineti
CMano2o po3gumKy

Table 1. Key aspects of Ukraine's customs strategy in terms of the customs system in relation to sustainable
development goals

CTpareriyti 3aX0u

OuiKyBaHi pe3yJIbTaTh

Bigmosigui IICP

IMocuneHHs! KOHTPOJIIO 32 3aCTOCYBAHHAM
3BLTBHEHD BiJ] CINIATH MUTHUX IUIATEXKIB Ta
BUKOPHUCTAHHSAM TOBapiB 3a KiHI[EBUM
(1iTPOBUM) MPU3HAYEHHAM

3pocTaHHS HAAXOKEHb JI0
Jlep>kaBHOTO OIO/KETY, 3SMEHIIICHHS
3JI0BJKMBAHb MUTHUMH IIJIBTaMH,
MiABHIICHHS (BiCKATBHOT
TMCIUTIIIHA

IICP 16 — Mup ta
cnpasemmBicTs, L[CP 17 —
ITapTHEpcTBO 3apaau cTagoro
PO3BUTKY

[ToHOBIIEHHS TOBHOBa)KEHh MUTHUX OpPIaHiB
II0J10 TIPOBENICHHS TIOKYyMEHTAIBHHUX NEPEBIPOK

IMocunenHs iHCTUTYLIHHOT
CIPOMO’KHOCTI MHUTHHX OPTaHiB,
3a0e3MeyYeHHs] 3aKOHHOCTI
3aCTOCYBaHHs MOJATKOBHX Ta
MUTHHX MBI

LCP 8 —I'igna npard ta
€KOHOMIYHE 3pOCTaHHS,
IICP 16 — Mup ta
CIpaBe/JIMBICTh

[TomupeHHs MiJIbrOBOr0 OMOATKYBaHHS B
pamKax MpoueaypH KiHIIEBOrO BUKOPUCTAHHS Ha
ITJIB Ta akuu3HUA M0IaTOK; BCTAHOBJIESHHS
3HMKEHUX CTABOK BBI3HOTO MHUTA

CTuMyTIOBaHHS NPIOPUTETHUX
BH/IIB €KOHOMIYHOI JisSJILHOCTI,
MiATPUMKa BUPOOHUIITBA T
1IHHOBAL[I I

IICP 9 — IunoBamii Ta
indpactpykrypa, IICP 12 —
BigmnosiganbHe CIIOXKHBAHHSI

VY3romKeHHs peXKUMIB 3BIJIbBHEHHS BiJl CIIJIATH
BBI3HOT'O MUTa Ta HOPM OE€3MHTHOTO BBE3CHHS 3
npaBoM €C

[TornubnenHs eBporneichKol
IHTeTrpallil, MiABHUIICHHS PO30POCTi
Ta nependavyBaHOCTI MUTHOI
TIOJITHKH

LCP 16 — Mup ta
crnpasemuBicts, [{[CP 17 —
[TapTHEpcTBO 3apaau cTaaoro
PO3BUTKY

Po3BuTOoK 1M(pOBUX iHCTPYMEHTIB KOHTPOJIIO 32
JOTPUMAHHSAM MHTHHUX PEXXUMIB, IO
nepeadayvaroTh Mijgbru

[TigBuieHHs eEeKTUBHOCTI
IU(PPOBOrO KOHTPOJITFO, 3MEHIIICHHS
KOPYIIIHHUX PU3UKIB,
aBTOMATH3allisl TIPOLIECIB

IICP 9 — [uHoBamii Ta
indppactpykrypa, [{ICP 16 —
Mup Ta cpaBeaIuBiCTh

Horcepeno: Cxaadeno asmopom na niocmasi [4]
Source: Compiled by the author based on [4]
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OnHUM 13 NPIOPUTETHUX HANPSAMIB YIOCKOHAJIEHHS CUCTEMHM MMUTHOTO ONOJATKYBaHHS €
pedopMyBaHHS MEXaHI3MIB TIJIBTOBOTO OMOAATKYBaHHS TMpH IMIOpPTI ToBapiB. HammipHa
(parMeHTapHICTh Ta HEAOCTATHI KOHTPOJIb 3a 3aCTOCYBaHHAM MUTHHX IIJIBI YIPOJOBXK
TPUBAJOr0 Yacy MPHU3BOJIWIN JI0 BTpAT OIOKETHUX HAJAXO/DKEHb 1 CIIOTBOPEHHS KOHKYPEHTHOIO
cepeoBHIa. Y IIbOMY KOHTEKCTI HIJBHUILEHHS €(QEKTUBHOCTI KOHTPOJIIO 3a IPABOMIPHICTIO
3aCTOCYBaHHS 3BUIBHEHb BiJ] CIUIATH MUTHMX ILIATEXIB Ta JOTPUMAHHSAM KiHIEBOTO (L1JIHOBOTO)
MpU3HAUYEeHHs ToBapiB Oe3nocepenHbo kopentoe 3 LICP 16 «Mup ta cnpaseanusictb» 1 LICP 17
«[lapTHEepcTBO 3apagyl CTaJOro PO3BUTKY», OCKUIBKH CIpHs€ 3MIIHEHHIO 1HCTUTYIIHHOT
CIPOMO’KHOCTI MUTHHUX OpraHiB, 3HWKEHHIO KOPYHIINHUX PU3MKIB Ta MIJBUIICHHIO JOBIpU 10
JepKaBHUX (PIHAHCOBUX 1HCTUTYTIB.

CkacyBaHHS MOPATOPi0 HA POBEACHHS JOKYMEHTAIBHUX MEPEBIPOK MUTHUMHU OpTaHaAMU €
BaXJIMBUM KPOKOM y HAIpsiMi BiJIHOBJICHHS MOBHOLIIHHOTO (DYHKI[IOHYBaHHS MHUTHOTO KOHTPOJIO.
[ToHOBNIEHHS BIANOBIIHUX MMOBHOBAXXEHb J103BOJIIE MUTHUM OpraHaM peajli3oByBaTH CBOi 0a30Bi
KOHTPOJIbHI (PYHKIII1, 30KpeMa 111010 ePEeBIpKU MPaBOMIPHOCTI BUKOPUCTAHHS MUIBIOBUX PEXUMIB.
Lle crTBOproe mepeayMoBU Al 30ajmaHCyBaHHA (ICKaIbHUX IHTEpECIB JAepikKaBH Ta I1HTEpPECiB
cy0’ekTiB rocnojaproBanHs, mo Binnosinae LICP 8 «I'izHa mpais Ta eKOHOMIYHE 3pOCTaHHS 1
HCP 16 «Mup Ta cmpaBeanuBicTh» dYepe3 (opMmyBaHHS pIBHUX YMOB BeIE€HHs Oi3Hecy Ta
CTHMYJIFOBaHHS 100pOCOBICHOT 30BHIITHBOEKOHOMIUHOI JiSUIBHOCTI.

Po3mmpenHst 3acTOCyBaHHS MPOLEAYPH KiHIIEBOTO BUKOPUCTAHHS SIK MEXaHi3My HaJlaHHS
IUTBT IPY IMIOPTI Ta MOIIMPEHHS 11 Ha 1HIL BUM MOAATKIB, 30KpeMa M0AaTOK Ha JI0JIaHy BapTiCTh
1 aKUM3HMM TOAATOK, MAa€ CTpaTeriyHe 3HAYEHHs JUIs HIATPUMKU CTPYKTYpHOI MojepHizarii
eKoHOMiKu. Takuif miAXig [103BOJsE LIJIECHPSIMOBAHO CTUMYJIOBAaTH IMIOPT TOBapiB, IO
BUKOPHUCTOBYIOTbCS Y BUPOOHMUUX IMpOIlEcax, IHHOBALIWHIA IisIbHOCTI a00 peasizalii coliaibHO
BAXJIMBUX IPOEKTIB. Y ILbOMY aCHEKTI MHUTHE OINOJATKYyBaHHS CTAa€ IHCTPYMEHTOM JOCSTHEHHS
LCP 9 «InnoBamii Ta indpactpykrypar 1 LICP 12 «BiamosinansHe CIOXUBaHHS, OCKUTBKH CIIPUSIE
palioHaJIbHOMY BUKOPHCTAHHIO PECYPCIB 1 MIATPUMIII TEXHOJIOTTYHOTO PO3BUTKY.

l"apmoHnizariiss Mozeni MIbroBOrO MHUTHOTO OMOJATKyBaHHS 3 BuMmoramu €C, 30kpeMa B
YacTUHI 3BUIBHEHB BiJ CIUIaTH BBI3HOTO MHUTA Ta MEPErsily HOpM O€3MUTHOTO BBE3EHHS TOBApiB,
B1JI0Opakae €BpOIHTErpalliiHUIl BEKTOP MHUTHOI cTpaTerii YKpaiHu. Y3rojKeHHs HalliOHaJIbHOIO
MUTHOT'O 3aKOHOJ[ABCTBA 3 €BPOINEHCHKUMH CTaHAAPTAMHU CHpHUs€e iHTerpauii YKpaiHu 70 CBITOBOI
€KOHOMIKH, MOCHJIEHHIO TOProBeNbHOI B3aeMOJii Ta 3a0€3MEeUeHHI0 CTajJoro €KOHOMIYHOTO
po3BuTKy, 1o Biamosigae LICP 16 «Mup Ta cnpasemmmsicte» 1 LICP 17 «IlaptHepcTBO 3apanu
CTaJIOTO PO3BUTKYY.

BaxnBoro cki1aJjoBOI0 MOJEpHi3allii CUCTEMH MHUTHOTO OMOJATKyBaHHS € BJIOCKOHAJIEHHS
1H(pOpMaLIHHO-TEXHOJOTIYHUX pillleHb Yy cdepi onofaTkyBaHHs ToBapiB. [locuiieHHs mudpoBoro
KOHTPOJIIO 3a JIOTPUMAHHSM BHMOI MUTHHX PEXKHUMIB, SIKI Mepen0aydaroTh 3BUIBHEHHS Bij CIUIaTH
MUTHUX TUIATEXIB, JO3BOJISIE MIABUIIUTYA €PEKTUBHICTh aIMIHICTPyBaHHS, MIHIMI3yBaTH JIIOJICHKHM
¢axTop 1 3a0e3meunT mpo3opicTs npoueayp. Llupposizalis MUTHUX MPOLECIB MPSIMO OB’ A3aHA 3
nocsaraeHHsM LICP 9 «lunoBamii ta iHppactpykTypay 1 LHCP 16 «Mup Ta crpaBeauBICTbY,
OCKIUTBKU cripusie 1moOynoBi €(peKTUBHUX IHCTHTYIIHM 1 BIPOBAKEHHIO 1HHOBAIIW y MyOJIidHOMY
YIpaBIiHHI.

Omxe, ananmi3 moynoxeHb HarioHaneHO1 cTpaterii goxoaiB a0 2030 poky CBiIYUTH, IIO
cHCTeMa MHTHOTO OIOJAaTKyBaHHS B MeKaX MHTHOI crpaterii YkpaiHH TpaHCHOPMYETHCS Y
KOMIUIEKCHUH 1HCTpyMeHT peanizauii L{inei ctamoro po3BuTky. BoHa noeanye ¢ickanbHy QyHKIIIO
3 PEryJloBaIbHOI, 3a0e3nmedyroun OaJaHC MDK EKOHOMIYHHUM 3POCTAaHHSIM, I1HCTUTYIIHHOIO
CIIPOMO’KHICTIO JIEP’KAaBHU Ta €BPOIHTErpALliiHIMHU NPIOpUTETaMu Y KpaiHu.

HesBaxaroun Ha kKoMIiekcHH XapakTtep HarionanpHoi cTparerii noxomiB g0 2030 poky Ta
il cyTTeBUI BHECOK y (hOpMYBaHHS Cy4acHOI MUTHOI cTpaTerii YKpaiHU, HU3Ka aCHEKTiB CUCTEMH
MUTHOTO OIOJATKYBAaHHS, KPUTHYHO BaXJIMBUX JUId JOCATHEeHHs Llinedl cranoro po3BUTKY,
3aJIMIIAETHCA HENOCTaTHHO BiOOpakeHOI0 albo moTpedye MMONanblIoli KOHIENTyawi3amii Ta
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iHcTUTyIioHam3alii. Ile 3ymMoBitoe HEOOXiIHICTh iX HayKOBOT'O OOTPYHTYBaHHS Ta iHTErpaiii 10
CEpeHBO- 1 JOBMOCTPOKOBUX MPIOPUTETIB MUTHOI MOMITUKH JIEP>KABH.

[TepenyciMm moTpeOye BIOCKOHAJICHHS €KOJOTIYHHA BUMIpP MHUTHOTO OIOJAATKYBaHHS. Y
Hamionanehiéi ctparterii goxoniB A0 2030 poky akiueHT 3poOJjeHO MepeBaXHO Ha (picKanbHIi
e(eKTUBHOCTI Ta aJAMIHICTpYBaHHI MOJATKIB, SIKl CIIAUYIOTHCS MPHU NEPETUHI TOBApaMU MHUTHOTO
KOPJOHY, TO/I SIK OTEHI1a]l MUTHUX 1HCTpyMeHTiB it pocsireHHs LICP 13 «bopoTs0a 31 3MiHOIO
kimimaty» Ta LICP 15 «306epekeHHs1 eKOCUCTEM CYIII» PO3KPUTO HEAOCTATHRO. 30KpeMa, JOIIIBHIM
€ 3ampoBaPKEHHs AuQEepeHIiHOBaHMX CTaBOK BBI3HOTO MHTa 3aJie)KHO BiJ] EKOJOTIYHHX
XapaKTEPUCTHUK TOBApiB, iX BYIJICIIEBOTO CIiy, €HeproeexkTuBHOCTI abo BiAMOBITHOCTI
MDKHApOJHUM €KOJIOTYHUM cTaHjapram [7]. Takuil miaxia 103BosiMB OM BUKOPUCTOBYBAaTH MUTHE
ONOJATKYBaHHS K 1HCTPYMEHT «3€JE€HOr0» IMPOTEKLIOHI3MY, CTUMYJIIOIOUYM IMIOPT €KOJOTTYHO
0e3MeyHNX TEXHOJOTi Ta OOMEXyroud BBE3€HHS TOBapiB, L0 MAalOTh HEraTUBHHUI BIUIMB Ha
JOBK1JIJIS.

JIpyruM  BaXJIMBUM  aCHEKTOM € COLaJbHA CIPSIMOBAHICTb CHCTEMH MHUTHOIO
OTIOJIATKYBAaHHS, SKa HE OTpHUMalia HAJIEKHOTO PO3BUTKY B MEXaxX YHHHOI cTparterii. 3 MO3HIlii
HCP 1 «llogonanns 6imnHocti» Ta LICP 10 «3MeHIIeHHs HEpIBHOCTI» MHMTHa cTparteris moria O
nepenbavaty OUIbII YITKO CTPYKTYPOBaHI MUIBIOBI PEKUMHU IMIIOPTY JUIsl TOBApiB COLIAJIBHOIO
MpU3HAYCHHA. BiJCyTHICTh CHUCTEMHOIO MiAXOAY A0 OLIHIOBaHHS COIATbHUX €(PEeKTIB MUTHHUX
MBI 0OMEXKY€ MOMIIMBOCTI MUTHOI'O ONOJATKyBaHHS K 1HCTPYMEHTY COLIaJbHOI IMOJIITUKH Ta
3HMXKYE MOTO0 MOTEHLIaN y JOCATHEHH] 1HKJIFO3UBHOTO PO3BUTKY.

Oxkpemoi yBaru notpelye MUTaHHS 1HTErpaiii MUTHOTO onojaTKyBaHHs 3 L{imsimMu cramoro
PO3BHUTKY Ha PiBHI PErioHiB 1 TepuTopianbHuxX rpomai. HamionansHa crtpateris noxoniB go 2030
POKY HPaKTHYHO HE BPAXOBYE MPOCTOPOBHI acCHEKT MMTHOI IMOJITUKH, TOJl AK JudepeHiianis
MUTHHUX CTUMYJIIB MOTIJIa O COPUSATH PO3BUTKY ACTIPECUBHUX PETIOHIB, IPUKOPIOHHUX TEPUTOPIiH Ta
IHIyCTpIaIbHUX TApKiB. 3ampoOBa/KCHHS IUTHOBHUX MHUTHO-TIOJATKOBUX PEKUMIB IS MiITPUMKH
perioHanpHOro po3BUTKY Biamosimano 6 L[CP 8 «Il'imHa mpars Ta €KOHOMIYHE 3pPOCTaHHS» Ta
LCP 11 «Cranuii po3BUTOK MICT 1 TPOMaJI».

IIle ogHMM HEMOCTATHBO MPEACTABICHUM AaCIEKTOM € Y3TO/KEHHS CHUCTEMH MHUTHOIO
OTIOJIATKYBAaHHS 3 TPUHIMIIAMH IHPKYJSPHOT €KOHOMIKH. Y CyYaCHMX YMOBaX MHUTHI IDIaTexXi
MO’KYTb BUKOHYBaTH (YHKLII}O CTUMYJIIOBaHHS TOBTOPHOTO BUKOPUCTAHHS PECYPCiB, IEPEPOOKH Ta
3MEHIICHHS 00CsTiB BiaxoaiB [27, ¢.49-51]. Bognouac y HamionansHiii ctparerii moxomis g0 2030
POKY MPaKTUYHO BiJICYTHI MOJIOKEHHS 111010 MUTHOTO PETYJIIOBAaHHS IMIOPTY BiJXO/iB, BTOPUHHOI
CUpOBHMHU a0o0 ToBapiB, MPHU3HAYEHHUX [Js MepepoOKu. I[HTerpamis NPUHLUIIB LUPKYJISPHOI
€KOHOMIKH 10 MUTHOI cTparerii cipusuia 6 nocsraenHto L{CP 12 «BianosifganeHe CoXXKUBaHHS Ta
M1JBUIIECHHIO PeCypCHOi €(PeKTUBHOCTI HAIlIOHAJILHOT €EKOHOMIKH.

HenocratHbo yBarm NpUAUIEHO TaKOX AacleKTy OIHIOBAaHHS BIUIMBY MHUTHOIO
OTIOJIaTKyBaHHs Ha nocsrHeHHs Lineit ctanoro po3suTky. HarionansHa ctpareris noxosis 1o 2030
pPOKy He mependayvae YiTKUX MEXaHi3MiB MOHITOPUHTY Ta OI[IHKA TOrO, SIKUM YHHOM 3MiHH Y
CHUCTEMI MUTHHUX IUIaTe)XIB BIUIMBAIOTh HA COIlIajbHI, €KOJIOT1YHI Ta I1HCTUTYILIHHI MOKa3HUKH
CTaJIOTO PO3BUTKY. 3alpOBAPKEHHs CUCTEMH 1HAWKATOPIB «MUTHOTO BHECKY» Yy JocsarHeHHs Llinei
CTaJIOTO PO3BUTKY JO3BOJMJIO O TIABUILUTH OOTPYHTOBAHICTh YNPABIIHCHKUX pIllIEeHb Ta
3a0€3MeYnTH BIAMOBITHICTF MUTHOI TIOJITUKY MPUHIIUAIIAM TIOJITHKH, 32CHOBAHOI Ha JI0Ka3aXx.

Kpim Toro, notpedye po3BUTKY MI>KHapOJHUI BUMIp MUTHOTO ONOJATKyBaHHS Y KOHTEKCTI
crajoro po3BUTKy. Xoua HamionansHa crpareris pgoxomiB a0 2030 poky Jekiapye
€BPOIHTETPAIlIMHUNA BEKTOp, y HIAH OOMEXKEHO BpaxOBaHO MOXJIMBOCTI ydacTi YKpaiHu Yy
ro0anbHUX 1HILMIATHBAX CTAJMX MHUTHHUX TPAKTHK, 30KpeMa Yy cdepi «3eleHUX KOPUIOPiB»,
CITPOIIEHHS TOPTiBJIl €KOJOTIYHUMH TOBapaMH Ta IMIUIEMEHTAIlll MKHAPOAHUX CTaHAAPTIB CTAINX
JAHLIOTIB MocTayaHHs. AKTHBI3alis 1poro HanpsMy Bignosigana 6 LICP 17 «IlaptaepcTBo 3apaau
CTaJIOr0 PO3BUTKY» Ta CHpusiia O MOCWICHHIO TO3UIA YKpaiHu y MIKHApOIHIA TOPTOBEIbHIN
cucTeMi.
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Mu BBakaeMo, IO TMOAANbINE BIOCKOHAJICHHS MHUTHOI cTparerii YKpaiHW B 4YacTHHI
CHUCTEMH MHUTHOTO OINOJATKYBaHHS MOTpeOye pO3LIMpEeHHs i KOHLENTYalbHHUX MEX 3a pPaxyHOK
€KOJIOTIYHUX, COIIaJbHHUX, PETIOHAJBHUX Ta IHCTUTYLIHHUX KOMIIOHEHTIB CTaJlOTO PO3BHUTKY.
[HTerpaist 3a3HaU€HUX ACMEKTIB, sIKI Hapasi He 3HAMIILIM MOBHOTO BigoOpakeHHs y HarionanbHil
ctparerii 1oxoxiB 10 2030 poky, 103BOJIUTH TPaHCPOPMYBATH MUTHE OTNOJATKYBaHHS 3 IEPEBAXKHO
(icKanbHOTO 1HCTPYMEHTY Y KOMIUIEKCHHH MeXaHi3M jaocsrHeHHs Llinell cramoro po3BUTKY Ta
3a0e3meYeHHs JOBrOCTPOKOBOI CTIMKOCTI €KOHOMIKH Y KpaiHH.

CucteMa MHTHOrO aJMIHICTPYBaHHs IIOCIJa€ LEHTpaJIbHE MiClle y MMTHIH cTparerii
VYkpaiHu, OCKUIbKU caMe yepe3 Hel pealizyloTbes (icKaibHi, peryJitoBajibH1, O€3M1EKOB1 Ta CEpBICHI
¢yskuii mutHOi momituku. [lonmoxenns HamionansHoi cTpaterii moxoaiB 1o 2030 poky
BU3HAUAIOTh MOJIEPHI3ALII0 MHUTHOIO aAMIHICTPYBaHHSA SK OJMH 13 KIIOYOBUX YHHHHKIB
HiABUILEHHS €QEeKTUBHOCTI MyOsiyHMX (DIHAHCIB, MNOKpAIIEHHS I1HBECTHLIHHOIO KIIMaTy Ta
nocsirienHs Llineit cranoro po3BuTkKy (Tadm. 2).

Tabnuys 2. Kmowosi acnexmu mumnoi cmpameeii Ykpainu 6 wacmuHi MUumuo2o aoMIiHicmpyeanus y npus’sizyi 0o Llinet
CMano2o po3eUmKy

Table 2. Key aspects of Ukraine's customs strategy in terms of customs administration in relation to sustainable
development goals

Crpateriuni 3axoan OuiKyBaHi pe3yJIbTaTH Binmosinai LICP
Y IOCKOHATIEHHS CUCTEMH TPOTHIIT 3HIKEHHS KOPYNIIHHUX PU3HKIB, LICP 16 — Mup Ta cpaBeuIMBiCTh
KOPYIIIIi, TiABHUIICHHS TPO30POCTIi, T ABUIICHHAS €(PEKTHBHOCTI
JI0OPOYECHOCTI Ta BiAMOBIAaIBHOCTI MHUTHOTO aaMiHICTpyBaHHS,
ocazoBUX 0Ci0 3pOCTaHHs IOBIpH CYCIIIBCTBA 1

Oi3Hecy

Bnposamxenns [T-pimens, OnTuMi3amis MUTHAX MIPOIERYP, IICP 9 — IunoBariii Ta
Bimeodikcallii, eIeKTPOHHUX CEpBICiB MiHiIMIi3a1lis JTI0ACHKOTO (haKTopa, iHppactpykrypa; LICP 16 — Mup
Ta aBTOMaTH30BaHUX MEXaHI3MIB 3axucT npas cy0’ekriB 3E]] Ta CIpaBeJINBICTh
KOHTPOJIIO
PosimpenHs cepBicHUX (GYHKITIH [MonimmeHnst 6i3HeC-KIiMaTy, IICP 8 — I'izna mparist Ta
MUTHHUX OpPraHiB, MiATPUMKA CTHMYJIFOBaHHS exoHoMivHe 3pocranns, LICP 9 —
aBTOPU30BAHUX CKOHOMIYHUX 30BHINIHBOCKOHOMIYHOI TisTIbHOCTI | [HHOBaIIi Ta iH(ppacTpyKTypa,
oreparopis, OaaHC KOHTPOJIO Ta LICP 17 — ITapTHEpCTBO 3apaau
CHpOLIECHb CTaJIOTO PO3BUTKY
3anpoBapKEHHS CIUTBHOTO KOHTPOJtO, | [IprcKOpeHHs TpaHCKOPOHHOTO LICP 9 — InnHoBarii Ta
00MiHy MUTHOIO iH(OpMaIiero, PyXy ToBapiB, mocuieHHs O0e3neku | iHppacTpykrypa, LICP 16 — Mup Ta
PO3ILIMPEHHS MPOLEAYP CIUIEHOTO Ta iHTerpaii 10 €BPONeHCchKOro CIpaBeINBICTh
TPaH3UTY MHTHOT'O TIPOCTOPY
IMmmeMeHTaIis FOPUANIHIX [TigBumIeHHs MpaBoBO1 LCP 16 — Mup Ta cripaBeIHBICTb,
npuHounis €C, oHoBIeHHs: MUTHOTO BU3HAYCHOCTI, €IHICTh MUTHHX LICP 17 — ITapTHepcTBO 3apaau
KOJEKCY YKpaiHu 1 HOpMaTUBHO- TIPOIIE Ty, TOTIAOICHHS CTaJIOro PO3BUTKY
paBoBoi 6a3u €BpoiHTerparii

Ilorcepeno: Crknadeno agmopom na niocmasi [4]
Source: Compiled by the author based on [4]

VY Mexax TOCHJICHHS AaHTHUKOPYNIIWHUX 3aXOMiB Ta IJBHIICHHS JOBIpM J0 MHTHHX
OpraHiB, MUTHE aJIMIHICTPYBaHHS PO3TJISIAETHCA KPi3b MPHU3MY IHCTHUTYIIIHOT JOOPOYECHOCTI Ta
MPO30pOCTi. YIOCKOHAJIEHHS CHUCTEMH 3amoOiraHHs 1 mpoTtuaii kopymuii B JlepxmuTtciyxo0i
BianoBigae monoxxkeHHsM L[CP 16 «Mup Ta cnpaBeasuBiCTh», SKi aKIEHTYIOTh Ha (OpMyBaHHI
e(DeKTUBHUX, TWiA3BITHUX 1 NPO30OPUX IHCTUTYMiH. Peamizamis AHTHKOPYMIIHHOI mporpaMu
Jlep>KMUTCITY>KOH, pO3MIMPEHHS MOBHOBAXXEHD IMIPO3/UIIB BHYTPIIIHBOI O€3MEKH, BIPOBAKCHHS
aTecTalliif, MepeBipoK Ha AOOPOYECHICTh, a TAKOX AUCIMILTIHAPHUX 1 MOTHBAIIHUX MeXaHI3MiB
CTIPSIMOBaHI Ha 3HWKECHHS KOPYMIIHHUX PU3UKIB Yy MUTHOMY aJMIHICTPYBaHHI Ta MiHIMI3aIliio
JUCKpEeLIMHUX pIllleHb MMOCaJOBUX o0ci0. 3acToCyBaHHS HATUIBHUX BiJeOKamep NpU BUKOHAHHI
MUTHHX (POpMaNbHOCTEH € TPUKIAI0OM BUKOPUCTAHHS IHHOBAIIMHUX 1HCTPYMEHTIB KOHTPOJTIO, 10
OJTHOYACHO MIABHUIIYIOTh PIBEHb 3aXUCTYy MpaB CyO’ €KTiB 30BHINTHHOCKOHOMIYHOI IiSUTBHOCTI Ta
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MOCaJ0BUX OCI0 MUTHHX OpPTraHiB, a TAKOX CHPUSIOTH (OPMYBAHHIO JOBIPH 10 MUTHOI CITy>KOHU SIK
CKJIa/IOBOT CTaUX 1HCTUTYIIIMH.

[linTpumka Ta cmiBmpans 3 0Oi3HecoM, BimoOpaxkae TpaHchOpMaIiF0o MHUTHOTO
aJMIHICTpYBaHHS BiJ MEPEBAXKHO KOHTPOJILHOT O CEPBICHO-OPIEHTOBAHOI MOJEINI, 10 KOPETIoE 3
LCP 8 «I'imna mpamns Tta ekoHoMmiune 3poctanHs», L[CP 9 «InHoBamii Ta iH(dpacTpykTypa» Ta
LCP 17 «IlapTHepcTBO 3apaau CTaJOro PO3BUTKY». PO3BUTOK KOMIUIEKCHOI CIIy>KOM MiITPUMKHU
013Hecy, 3alpoBaKEHHS €(PEKTUBHUX KOHCYJbTALIHHUX MEXaHI3MIB 1 ONEPATUBHOIO pearyBaHHS
Ha 3BepHeHHs cy0’ekTiB 3EJl copusioTh 3HMKEHHIO TpaH3aKLIMHUX BUTpAT, IiJIBUILIECHHIO
nepen0adyBaHOCTI MHUTHUX MpOLEIYp Ta CTUMYJIOBAaHHIO 30BHINIHBOI TopriBiai. OcobiuBe
3HA4YeHHS B IIbOMY KOHTEKCTI Ma€ PO3BUTOK 1HCTUTYTY aBTOPU30BAHOTO €KOHOMIYHOI'O OIepaTopa,
SIKUI BIJNOBIAA€ MIKHAPOJHUM cTaHaapTaM BcecBiTHROI MUTHOI oprasizauii ta npakrtumi €C.
Po3mupenHss kKojia aBTOPU30BAaHUX EKOHOMIUHHUX OIEpaTopiB, HaJAHHsS CIPOIIEHb Ta YKJIAJCHHS
yroA Mpo B3aeMHe Bu3HaHHA 3 €C crnpusiorh 1HTerpaiii YKpaiHu A0 €BpONeHChbKUX 1 IN100aJIbHUX
JAHLIOTIB JOJaHOI BapTOCTi, 10 Oe3nocepeanbo y3romkyerses 3 LICP 17 «IlaptHepcTtBo 3apaau
CTaJIor0 PO3BUTKY». BomHouac OamaHC MiXK KOHTPOJIEM 1 CHPOIIEHHSIM MPOLEIYp, JOCSITHYTHH
yepe3 yJIOCKOHAJIEHHS CUCTEMH YHPAaBIiHHA PU3UKAMH Ta yHi(iKaliro MUTHOTO O(GOpPMIICHHS, €
BAYKJIMBOIO NEPETYMOBOIO CTAJIOI0 EKOHOMIUHOTO PO3BUTKY Ta PIBHUX YMOB BE/I€HHS O13HECy.

P03BUTOK MIKHApOAHOIO MUTHOIO CIIBPOOITHHULITBA MOCHUJIOE 30BHIIIHIA BUMip MUTHOTO
aJIMIHICTpYBaHHs Ta oro BHECOK y qocarHeHHs Llineii cramoro po3BuUTKy. 3anpoBaKeHHsI OOMIHY
MOTIEPETHBOI0 MUTHOIO 1H(OpMaIli€l0, MPOLEAYp CHIIBHOIO KOHTPOIIO Ha KOPZOHI Ta CHUCTEM
PaHHBOTO TONEPEKEHHsSI MPO HAJI3BUYaliHI CHUTyalli CHOpHUs€ MIJABUIEHHIO MPOITYCKHOL
CIPOMO’KHOCTI ITyHKTIB MPOMYCKY, O€3MEKH JIAHIIOTIB MOCTayaHHsS Ta CTIHKOCTI TPAHCKOPAOHHOT
iHppacTpykTypH, 1o Bignosigae LICP 9 «IlnnoBamii Ta iHdpactpykrypa» 1 LICP 16 «Mup ta
CHpaBeAJIUBICTH». PO3IMIMPEHHS 3aCTOCYBAaHHS MNPOLEIYypH CHUIBHOIO TPAaH3UTY Ta TPAaH3UTHHUX
CTIPOIIEHb HE JIMIIE TApMOHI3y€E MUTHE aJIMiHICTPYBaHHSI YKpaiHH 3 €BPONECHCHKUMH MPAKTUKAMH,
a ¥ 3MEHIIye eKOJIOTiYHI Ta 4YacoBi BHUTpaTH, IOB’S3aHI 3 MEPEMILIEHHAM TOBapiB, IO
OTIOCEPEIKOBAHO MiITPUMY€E €KOJOTIYHUI BUMIp CTAJIOr0 PO3BUTKY.

BaxJmBUM CHCTEMOYTBOPIOIOYHMM €JI€MEHTOM MHUTHOTO aJMiHICTPYBAaHHS € TapMOHI3allis
MUTHOTO 3aKOHOJABCTBa YKpaiHu 13 3akoHoaBcTBOM €C. Po3po6ieHHs HOBOro MUTHOTO KOJIEKCY
VkpaiHu Ta TpUBEJCHHS HalllOHAJBbHOI HOPMATUBHO-NIPAaBOBOi 0a3u y BIAMOBIIHICTH [0
OpuInIHAX TpuHIUMB €C CTBOPIOIOTH MPAaBOBI TEPEIyMOBH UL 3alPOBA/DKEHHS €IWHUX
CTaHJApPTIB MMTHOTO aJMIHICTPYBaHHs, IIJIBULICHHS NPAaBOBOi BU3HAYEHOCTI Ta 3HUKEHHS
pPeryJIaTOpHUX pU3HKIB. [IpOXOKEHHS OIIHKMA BIAMOBITHOCTI MUTHOTO 3aKOHOJABCTBAa YKpaiHU
BuMoram €C Mae He JUIle 1HTerpaliiiie, a if IHCTUTYLIHHE 3HaUe€HHS, OCKUIbKH CIIPUs€E 3MIITHEHHIO
BEPXOBEHCTBA TIpaBa Ta MiA3BITHOCTI MHUTHUX OpraHiB, MO € Kito4oBuMH opieHTHpamu L[CP 16
«Mup Ta cripaBeyuBicTb» 1 LICP 17 «IlapTHEpcTBO 3apanu cTaioro po3BUTKY».

VY uinoMy MHUTHa cTpaTeris YKpaiHM B YacTHHI CHCTEMH MHUTHOTO aJMIHICTPYBaHHS,
chopmoBana Ha 3acajax HamionanbHOi crparerii npoxomiB a0 2030 poky, IeMOHCTpYe
KOMIUIEKCHUN TIAX1A 70 MojepHi3amii MuTHOi cdepu Ta ii y3romkenHs 3 Llumsimu cramoro
po3BUTKY. BOHa moe€aHye aHTUKOpPYMIiHHI, CEpBICHI, IHTErpaiifHi Ta I1HCTUTYLIHHI 3ax0.H,
cripsiMOBaHi1 Ha opMyBaHHS €(EKTHBHOI, MPO30POi Ta OPIEHTOBAHOT HA PO3BUTOK MUTHOI CUCTEMH,
31aTHOT 3a0e3neunTH (iHAHCOBY CTIHKICTh JAEp)KaBU, HMIATPUMKY EKOHOMIYHOTO 3pOCTaHHS Ta
MTOCHJICHHST MIKHAPOIHOTO MapTHEPCTBA YKpaiHu.

[Tonpy KOMIUIEKCHICTh 1 CUCTEMHICTh MOJIOKEeHb HartioHaneHo1 cTpaterii qoxonais g0 2030
POKY, 3 HaIllo1 TOYKH 30Py, OKPEMI aCIIeKTH MUTHOI CTpaTerii YKpaiHu B YaCTHHI CHCTEMH MUTHOTO
aJIMIHICTPYBaHHS 3QJIMIIAIOTBCS HEJOCTaTHbO BIJOOpaXEHUMHU ab0 MOTPEOYIOTh MOJAIBIIOTO
pPO3BHUTKY 3 oriisimy Ha jgocsrHeHHs llimeir crtamoro po3Butky. lle 3ymoBmO€ HEOOXiTHICTH
PO3IIUPEHHS] CTpaTeriuHoro OadeHHs MHUTHOTO aIMIHICTpYBaHHS 3a MexXi (QicKanbHO-
IHCTUTYIIIWHUX 3aBJaHb 1 WOro OUIbII TICHOI I1HTerpamii 3 EKOHOMIYHHMM, COIIaJIbHUM Ta
€KOJIOTIYHUM BHUMipaMH CTaJIOTO PO3BHUTKY.
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[To-nepire, HEAOCTATHBO 1HCTUTYIIOHATI30BAHUM 3JIUINAETHCS €KOJOTIYHUNA KOMITOHEHT
MUTHOTO aJaMiHicTpyBaHHsa. HamioHanbHa crparteris goxoniB n0 2030 poky akleHTye yBary
MEPEeBaXHO Ha JMOXONHIN (YHKHii Ta IHCTHTYHiWHIA CHPOMOXKHOCTI MHUTHHX OpraHiB, TOIi SIK
MOTEHI[iaJl MUTHOTO aMIHICTpyBaHHS sK 1HCTpyMeHTy peamizauii LICP 12 «Binnosinanbhe
cnokuBaumsay Ta LICP 13 «BopoTsba 3i 3MiHOW KIiMaTy» (AaKTHYHO HE PO3KPHTO. MmeThes,
30KpeMa, Mpo 3alpOBAKEHHS CHCTEMHOIO €KOJIOTIYHOTO PU3UK-MEHEIKMEHTY B MHUTHOMY
KOHTpPOJII Ta IHTErpalilo KIIMaTUYHUX Ta €KOJOTIYHMX KPHUTEpIiB y MPOLEIYpH aHAJI3y PU3HKIB
[20, ¢.27]. Be3 4iTKOro CTpaTEriyHOro 3aKPIIUICHHS IMX MiJAXOMIB MHUTHE aJMiHICTPYBaHHSI
3aUIIA€ThCA  OOMEXEHHMM Yy CBOIM 3JaTHOCTI HIATPUMYBATH €KOJIOTIUHY TpaHCpopMaliio
CKOHOMIKU.

[To-npyre, moTpebye MOAAIBIIOTO BJAOCKOHAJIEHHS COLIAJBHUA BUMIP MHUTHOTO
aJIMiHICTpyBaHHs, 30kpeMa B KoHTeKCTi LICP 8 «I'inHa npaus ta ekoHoMiuHe 3poctanss» it LICP 10
«3MeH1IeHHs HepiBHOCTI». Xova HauionanbHa ctpareris noxoxis 10 2030 poky Aekiiapye cepBiCHY
OpI€HTAIIl0 MUTHMX OpraHiB, BOHA HE MPHJUISE JOCTATHbOI yBarm MUTAHHSAM 1HKIFO3UBHOCTI
MUTHUX HPOLEAYp AJIS MAJIOTO Ta CEPEIHBOro Oi3HECY, a TaKOXK Cy0’€KTIB 30BHIIIHLOEKOHOMIYHOI
JISUTBHOCTI 3 OOMEXEHHMH aJMIHICTPAaTUBHUMHU pecypcamMu. BiJICYTHICTH OKpeMHX MeXaHi3MiB
TudepeHiiiioBaHol MIATPUMKUA TaKMX CyO’ €KTIB MOXKE€ IMPU3BOAMTU JI0 aCUMETpii IOCTYIy A0
CHPOLIEHb Ta HEPIBHUX YMOB y4acTi y MDKHAPOJHIM TOPriBii. Y IIbOMY KOHTEKCT1 AOLIBHUM €
PO3BUTOK aJalTUBHUX MOJENed MHUTHOIO aJMIHICTpYyBaHHS, OPIEHTOBAaHMX Ha MOTPeOU PI3HUX
kareropii yuvacHukiB 3EJl, mo BignoBigaso O NPUHIUNAM 1HKIIO3MBHOTO €KOHOMIYHOI'O
3pOCTaHHS.

[To-TpeTe, HEAOCTATHRO PO3BUHEHUM 3aJMIIAETHCS AaCMEKT IMOJITHUKH, 3aCHOBAHOI Ha
Jl0Ka3ax, y MUTHOMY aJMiHicTpyBaHHI. HamionanbHa ctparerist gqoxoais 1o 2030 poky nependadae
BUKopucTaHHs [T-piiieHs 1 ynpaBiiHHS pU3MKaMHU, OJHAK HE 3aKPIIUIOE CUCTEMHOIO HiAXOIY 10
(hopMyBaHHSI MUTHOI MOJIITUKH Ta YIPABIIHCHKUX PILIEHh HA OCHOBI KOMIUIEKCHOTO aHali3y JaHUX,
OLIIHKYU PETYJIATOPHOTO BIUIMBY Ta MOHITOpUHTY AocsrHeHHs Llineli cramoro po3sutky [19, ¢.2-3].
BincyTHICTh YITKMX MEXaHI3MIB IHTErpalii NOKa3HUKIB CTAJIOr0 PO3BUTKY y CUCTEMY OI[IHIOBAaHHS
€(EeKTUBHOCTI MHUTHOTO aJMiHICTPYBaHHS OOMEXY€ MOXIIMBOCTI CTPATETIYHOTO YIPABIiHHS Ta
KOPHUTyBaHHS MOJITHKY 3 YpaXyBaHHSAM JOBTOCTPOKOBHX COLIaJIbHO-€KOHOMIUYHUX €(EKTIB.

[To-yetBepre, y HamionanbHiil crparerii moxoaiB n0 2030 poky HEIOCTaTHbO YBaru
MPUALIIEHO JIIOJICBKOMY KamiTaly B MUTHOMY aaMiHicTpyBaHHI B KOHTEKCT1 LICP 4 «fIkicHa ocBiTa»
ta LICP 16 «Mup Ta crpaBeIuBIiCThY. Xo04a JEKJIAPYETbCS PO3BUTOK KaJIpOBOTO MOTEHIliAIy,
BIJICYTHE CTpaTeriune OadeHHs Oe3nepepBHOro MpodeciitHOro po3BUTKY MHUTHHKIB 13 (pOKycoMm Ha
HOB1 KOMIIETEHTHOCTI, 30KpeMa y cdepi Hu(pOBUX TEXHOJIOTIH, CTATOr0 pO3BUTKY, MIKHAPOIHOT
TOPTiBJII Ta €KOJOTIYHOro peryintoBaHHs. PopmyBaHHs cydacHOi [lep>KMuUTCiIykOu SIK 3HaHHEBO-
OpIEHTOBAHOT 1HCTUTYLIl MOTpedye CHUCTEMHOi I1HTerpauii OCBITHIX 1 HayKOBO-aHAJITHYHHX
KOMITOHEHTIB Y MOJIEJIb MUTHOTO a/IMiHICTPpYBaHHS.

[To-m’site, moTpedye NOCWIEHHS KOOPAMHALIWHUI BHMIp MHTHOTO aaMIiHICTpYBaHHS B
cCUCTeMi MyOJIIYHOrO YIpaBIIHHS Ta MIXKHapOJHOro mapTHepcTBa. Xouda HamionanbHa crpareris
noxoniB 1o 2030 poky mependadae po3BUTOK MiKHAPOJHOTO MHTHOTO CIIBPOOITHUIITBA, BOHA HE
MTOBHOIO MIPOIO BPAaXOBY€E POJIb MUTHUX OPraHiB y MIKBIAOMYiM B3aeMoJii moa0 peamizanii Llinei
CTaJIOTO PO3BUTKY, 30KpeMa y cepax TOpriBeiabHOi, MPOMHUCIOBOI, €KOJIOTIYHOI Ta 0e3MeKoBOT
MOJIITUKU. BIJACYTHICTh 1HTErpOBAHOIO MIAXOIYy MOXE 3HIKYBaTH Y3TO/DKEHICTh JAepiKaBHUX
pilieHs Ta e()eKTUBHICTh BUKOPUCTAHHS MUTHOTO aIMIHICTPYBaHHS SK IHCTPYMEHTY JIOCATHEHHS
CTaJIOr'O PO3BUTKY.

Mu BBaxkaeMo, 110 YJJOCKOHAJICHHSI MHUTHOI cTpaTerii YKpaiHu B YaCTUHI CUCTEMU MUTHOTO
aZMIHICTpYBaHHS 3 METOI0 JaocsrHeHHs Llimelt cramoro po3BUTKY NOTpeOye pPO3IMMUPEHHS ii
3MICTOBHUX OpIEHTHPIB 3a Mexi moiiokeHb HarionansHOi crparerii moxomiB mo 2030 poky.
Nnerscs PO HEOOXIMHICTh TJIMOIMIOI I1HTErpamii EeKOJIOTIYHHX, COIlaIbHUX, aHATITHYHUX Ta
OCBITHIX aCHEKTiB y MHUTHE aJMIHICTpyBaHHS, a TaKOXX IIOCHJIEHHS MIKCEKTOpaJbHOI Ta
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MDKHApOJAHOI KoopauHalii. Takuil miaxia 103BOJIUTh MEPETBOPUTH MUTHY CUCTEMY 3 IHCTPYMEHTY
(icKaTbHOTO KOHTPOJIIO Ha TMOBHOLIIHHUI MEXaHI3M 3a0e3MeUeHHs CTaJoro pO3BUTKY YKpaiHU y
CEpEeHBO- Ta IOBIOCTPOKOBIN NEPCIIEKTUBI.

MurtHa cTpaTterisi YKpaiHu B YaCTHHI CUCTEMH MUTHHUX OpPraHiB, cOpMyJIbOBaHa Ha 3acaax
Hamionansnoi crtpaterii goxomiB nmo 2030 poky, BimoOpakae KOMIUIGKCHUW MiAXiZ 0
IHCTUTYLIHHOTO 3MIIIHEHHS MMTHUI SIK KJIIOYOBOI'O €JIEMEHTY JAEp)KaBHOIO YIPABIiHHA, IO
0e3nocepeIHbO KOpENoe 3 JIocsrHeHHsAM Llunel cramoro po3BUTKY. Y IIbOMY KOHTEKCTI cHCTEMa
MUTHHUX OpPIaHiB PO3IJISIAETHCS HE JIMIIE SIK IHCTPYMEHT (DICKaJIbHOIO Ta KOHTPOJIBHOIO BILIMBY, &
SIK IHCTUTYLIMHA 1uiaTdopma ais 3abe3neueHHs] ePEeKTUBHUX, MPO30PUX 1 MIA3BITHUX IMyOIIYHUX
THCTUTYIIIH, pO3BUTKY LHU(PPOBOT €EKOHOMIKH Ta MOCUJICHHS HalliOHAIBbHOI Oe3neku (Tabim. 3).

[HCTUTYLIHUIT PO3BUTOK MHUTHHMX OprasiB, mnependadeHuil HaiioHanbHOIO cTpaTeriero
noxoniB o 2030 poky, Oe3mocepennno Biamosimae I[CP 8 «['imHa mpansg Ta eKoOHOMIYHE
3poctanHa» 1 LICP 16 «Mup Ta cnpaBeqimuBicTb». [liABHUILIEHHS! pIBHS OIUIATH Mpalll MOCAJ0BUX
0ci0 MHUTHHUX OpraHiB J0 PHUHKOBOTO PIBHA PO3IJISNAETbCA sSIK 0a30Ba IMepeayMoBa 3HMXKEHHS
KOPYMNIIIWHUX PHU3HKIB, MIABUIIEHHS MOTHBAIlli TEPCOHANy Ta 3a0e3MeueHHs] CTallIbHOCTI
KaJpoBOro ckiamy. Takuil miAXina BiANOBiae MIDKXHAPOAHIM MPAKTUINl 1HCTUTYLIHNHOTO PO3BHUTKY
OprasiB IMyOJIYHOI Baau Ta cupuse GopMyBaHHIO 10OpoyecHOro npodeciiHoro cepeoBulla, 110
€ HeOOX1THUM U1 CTAJIOro (PyHKI[IOHYBAHHS MUTHOI CUCTEMHU Y JJOBFOCTPOKOBIH MEPCIEKTUBI.

Tabnuya 3. Knrouosi achekmu mumuoi cmpamezii Ykpainu 6 uacmuni cucmemu MUmMHUX op2aria y npus ‘a3yi oo Llineu
cmanoco po3eumky

Table 3. Key aspects of Ukraine's customs strategy in terms of the customs system in relation to sustainable
development goals

Bignosigui LICP

Crpareriuni 3axoau

OuikyBaHi pe3yJbTaTh

[TigBHIIIEHHS OTIATH TIPAIT,
BIIPOBA/KEHHS KIIFOYOBHX
MOKa3HUKIB e(heKTHUBHOCTI,
peasizanisi crpaTerii ynpasiHHS
MepCOHAJIOM, YJOCKOHAJICHHS ITOCT-
MHUTHOT'O KOHTPOJIIO

3MiIHEHHS KaJIpOBOTO MOTEHINATY,
MIBUIIECHHS JOOPOYECHOCTI Ta
e(hEKTUBHOCTI JISUTBHOCTI MUTHHUX
OpraHiB

ILICP 4 — Sxicua ocsita, IICP 8 —
IgHa npaus Ta eKOHOMIUHE
3poctanus, LICP 16 — Mup ta
cnpaseuBicTs, LICP 17 —
[MTapTHEpcTBO 3apaan cTayoro
PO3BHTKY

VHigikaris ta crangaptu3amis [T-
cucTeM, CyMicHICTh 3 IT-pimenHsIMu
€C, 3a0e3ncycHHS TCXHIYHUMU
3aco0aM# KOHTPOITIO

CKOpOYeHHS Yacy MUTHOTO
odopMIIeHHS, 3MEHIICHHS
KOPYIIIHAX PU3HKIB, ITiIBUIICHHSI
MIPO30POCTi Ta IKOCTI MUTHHUX
poneayp

IICP 9 — IunoBarmii Ta
iHdpacrpyxrypa, LICP 16 — Mup Ta
CIIpaBeUINBICTh

Peamnizamis 7OBrocTpoKoBOTO
CTPATETIYHOTO IUTaHy IHU(PPOBOL
TpaHchopmarii BiIIOBITHO 10
MASP-C €C

IaTerparis Ykpainu no
€BPOMNEHCHKOT0 MUTHOTO IIPOCTOPY,
i ABUIIEHHS CYMiCHOCTI Ta
iHTEpOnepadesbHOCTI CUCTEM

IICP 9 — Iunosariii Ta
inppactpyxrypa, LICP 17 —
[MTapTHEpCTBO 3apaay CTaIOro
PO3BUTKY

3anpoBapKEeHHs KPUMIHAIBHOT Ta
aJIMIHICTPaTHBHOI BiAMOBIJATLHOCTI
3a MUTHI TPaBONOPYIICHHS, HaIaHHSI
MOBHOBa)KE€Hb ONEPATHBHO-
PO3LIYKOBOI JisTBHOCTI Ta
JIOCYJIOBOTO PO3CJIilyBaHHS

[poTunis KoHTpabaH i, 3aXUCT
€KOHOMIYHOT Oe3MeKH JAepKaBH,
3a0e3neueHHs 3aKOHHOCTI y MUTHIH

ctepi

LICP 16 — Mup Ta cpaBesIUBICTh

Lorcepeno: Cxknadeno agmopom Ha niocmaei [4]

Source: Compiled by the author based on [4]

3anpoBa/pKeHHS] CHUCTEMH KIFOYOBHX TMOKAa3HHKIB €()EeKTUBHOCTI Ta aBTOMAaTH30BAaHOTO
MOHITOPUHTY iX BHKOHaHHSA BIJOOpa)ka€ OpIEHTAII0 MHUTHOI cCTpaTerii Ha MPUHIUIN
PE3yJIBTaTUBHOTO Ta JOKA30BO OOIPYHTOBAHOTO ympaBiiHHA. Takwii miaxin kopemtoe 3 L[CP 16
«Mup Ta cnpaBegmuBictb» 1 LICP 17 «llapTHepcTBO 3apaau CTajgoro po3BUTKY», OCKUIbBKU
3a0e3nedye MiABHINEHHS MiA3BITHOCTI MHUTHHX OpTaHiB, MPO30PICTh YNPABIIHCHKUX pIlIeHb Ta
MOXITUBICTh OO0 ’€KTUBHOI OIIHKM iX BIUIMBY Ha €KOHOMIYHI ¥ couiajdbHI TPOIECH.
[HCTUTYIIIOHAMI3AIST KITIOYOBMX TIOKAa3HHWKIB €(EKTUBHOCTI y [IisUTbHOCTI JlepKMHUTCIY)OU
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CTBOPIOE TIEPEIYMOBH IS MEPEX0o1y BiJ (OPMaATLHOTO KOHTPOJIIO JI0 YIPABIIHHS, OPIEHTOBAHOTO
Ha JIOCSATHEHHs CTPATEeT1YHUX LiJIeH PO3BUTKY.

BaxumBe micue y muTHiM crparerii mocigae peamizamis HR-crparerii [epxmurciryx0u
2025-2030, mo cnpsMoBaHa Ha MiATPUMAHHS HAJEXKHOTO piBHs KBamidikaiii, mpodeciiiHol eTuKu
ta noopoyecHocTi nmocagoBux ocid [21]. ¥V kontekcti LICP 4 «SxicHa ocBita» Tta LICP 8 «I'igHa
Ipaws Ta eKOHOMIUHE 3pOCTaHHs» 11e 03Hayae (OpMyBaHHS JIHOACHKOTO KamiTaly MUTHUX OpPraHiB
SK KIIOYOBOI'O pecypcy IHCTUTYLIMHOI CIHPOMOXKHOCTI jAepxaBu. CuHCTEMHHUIl pPO3BUTOK
KOMIIETEHIi}l epcoHaly, y ToMy 4ucii y chepi HuppoBUX TEXHOJOTIH, YIIpaBIiHHSI pU3UKAMH Ta
MDKHapOAHOTO MMTHOI'O CIHIBpPOOITHHLITBA, MIJBULIY€ aJaNTHUBHICTh MUTHUX OpraHiB J0
r100anbHUX BUKIIHUKIB 1 CHpUsie 1HTerpamii YKpaiHu 10 CBITOBHUX TOPTrOBEJIBHUX Ta PETyJIATOPHHUX
CHUCTEM.

[TigBuieHHs epeKTUBHOCTI MOCT-MUTHOTO KOHTPOJIIO Ta JOKYMEHTAIbHUX MEPEBIPOK Yepe3
PO3BHUTOK PHU3UK-OPIEHTOBAHUX IIIXOIB € BAXJIMBUM €JIEMEHTOM I1HCTHTYLIMHOI MoOJepHi3amil
MUTHHUX oprasiB. Takuil miaxiA copuse onNTHMi3alii BUKOPUCTAHHS aJIMIHICTPATMBHUX PECYpCIB,
3MEHILEHHIO HaJMIPHOTO THUCKY Ha J10OpOCOBICHUH Ol3HEC 1 BOJHOYAC MOCHIJIEHHIO KOHTPOJIIO 32
BHUCOKOPH3UKOBUMHU OINeparisiMi. Y KOHTEKCTI CTaJoro pO3BUTKY L€ BIJNOBIJA€ 3aBJaHHAM
dbopmyBaHHsl cnpusaTIMBOro Oi3Hec-cepenoBuia, To0To L[CP 8 «['imHa mpamsg Ta €KOHOMIYHE
3pOCTaHHs», Ta 3a0e3MeUeHHs CIPaBEAIUBOCTI U MpaBOMOpAAKY Yy cdepl 30BHIIIHBOCKOHOMIYHOI
nistmeHOCTI, TO0TO LICP 16 « MUup Ta cipaBeisTUBICThY.

Po3sutok IT Ta nmdposizauis MHUTHUX OpraHiB, BH3HayeHi y HamioHanbHii cTpaterii
noxoniB 1o 2030 poky, € omgHuM i3 kimro4oBux HampsmiB pocsrHeHHs L[ICP 9 «InnoBamii Ta
iHppactpyktypa» T1a ILICP 16 «Mup Ta cnpaBemnuBicTh». YHidikamis 1 cTaHIapTU3aLis
aBTOMATHU30BAHUX CUCTEM MUTHOTO O(OPMIIEHHS Ta YIPABIIHHS PU3HKAMH, a TAKOX IX CyMICHICTh
3 [T-pimennssmu €C, CTBOPIOIOTH NMEPeyMOBH JUIsl iHTerpalii YKpaiHu 0 €BpOnelcbKOro MUTHOT'O
npocropy. Jikuranizaiis cripusie CKOPOUYCHHIO Yacy MUTHHMX IMPOLENYp, MiHIMI3alii JIF0JICEKOTO
(dakTopy Ta MIJBUILEHHIO IMPO30pPOCTi, HIO MO3UTHBHO BIUIMBA€ HAa KOHKYPEHTOCIPOMOXHICThH
€KOHOMIKH Ta SKICTh JI€P>KaBHOTO YIIPABIIHHS.

3a0e3nedyeHHs] MUTHUX OPraHiB Cy4aCHUMH TEXHIYHHMHU 3aC00aMHU MHTHOTO KOHTPOJIO —
CKaHepaMH, BarOBUMHU KOMIUIEKCAMH, CHCTEMaMH BiJIEOCTIOCTEPEKECHHSI — MOCHIIIOE 1HCTUTYIIIHHY
CIPOMO’KHICTh MUTHHMIII BUKOHYBATHU sK (DiCKajbHI, Tak 1 6€3MeKoBI PyHKIIi. Y KOHTEKCTI CTAlI0ro
PO3BUTKY IIe cripusic He julle e(eKTUBHImIA OGopoTb0l 3 MUTHUMHU MPABONOPYIIEHHSMHU, a U
MiBUILEHHIO TPOTHO30BAHOCTI Ta O€3MeKH MIKHAPOJHMX TOProBEJIbHUX MOTOKIB, IO Mae
3HAYEHHS JIJI1 €EKOHOMIYHOT CTaOUIBHOCTI Ta PET1I0HATBLHOTO PO3BUTKY.

OxpeMuii BUMIp CHCTEMH MHUTHHX OpPraHiB CTaHOBHTb pPO30yJI0Ba iX IMPaBOOXOPOHHOL
¢dbyukmii, ska O6e3nocepenabo Kopemtoe 3 L[CP 16 «Mup ta crnpaBennuBicTh». 3ampoBaKEHHS
KpUMiHAJIbHOI  BIAMOBIJAIBHOCTI 3a KOHTpaOaHAy Ta YAOCKOHAJICHHS aJMiHICTPaTHBHOI
BIJIMOBIAAJIBHOCTI 3a MOPYIIEHHS] MUTHUX MPaBWJI CIIPSIMOBAHI Ha 3MIIIHEHHS BEPXOBEHCTBA MpaBa
Ta MPOTUIII0 TIHBOBUM E€KOHOMIYHHMM IpakTHkaMm. HajgaHHS MUTHHM opraHaM IOBHOBa)KCHb Ha
3MIMCHEHHSI OMEPAaTUBHO-PO3IIYKOBOI ISUTBHOCTI Ta JOCYIOBOTO PO3CHIIIyBaHHS BIAMOBIIAE
MDKHApOJHIM MpakTulli Ta crpuse (OPMYBaHHIO IUIICHOI CHCTEMHM MPOTHAIl MHUTHUM
MPaBOINOPYIICHHSM 0e3 AyOiroBaHHS (YHKI[IH 1HIINX TPAaBOOXOPOHHUX OPraHiB.

3arajioM MHMTHa cTparterisi YKpaiHM B 4acTHHI CHCTEMH MHUTHUX OpraHiB, 0a3ylo4uch Ha
nonoxxeHHsax HarionanbHoi ctparerii noxoaiB g0 2030 poky, GopMye IHCTUTYIIIHHY OCHOBY JJIS
nocsirHeHHs Llizeil cTtamoro po3BUTKY UHUISAXOM 3MIIHEHHS KaJIpoBOro MOTEHIiany, H(poBOi
TpaHchopmariii, MiJBUINEHHS YMPaBIiHCHKOT €()EKTUBHOCTI Ta TIOCHJICHHS TIPaBOOXOPOHHOI
CKJIa0BOI. Y CYKYIHOCTI IIi 3aX0/1 CHPUSIOTH (POPMYBaHHIO CHIIBHOI, IPO30POi Ta 1HHOBAILIHOT
MHUTHOI CITyKOH, 31TaTHOT BUKOHYBATH POJIb OJTHOTO 3 KIIFOYOBHX 1HCTPYMEHTIB CTAJIOTO COIlIaIbHO-
€KOHOMIYHOT'O PO3BUTKY YKpaiHH.

MurtHa cTpareris YKpaiHu B YaCTHHI CHCTEMH MUTHHX OpPTraHiB OXOIUTIOE MIUPOKUN CHEKTP
3aX0J[iB, CHPSAMOBAHUX HA TOCWJIEHHS I1HCTUTYWIHHOI CIPOMOXHOCTI JlepKMUTCITYKOH,
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nudposizalito, MiIBUIIECHHS €()EKTUBHOCTI KOHTPOJIIO Ta PO3BUTOK IMPABOOXOPOHHOI (YHKIIII.
[Ipote, Ha Hamly 1yMKY, aHaji3 nojoxeHb HamioHaneHoT cTpaTerii goxoais 1o 2030 poky 103BosIsIe
BUSIBUTH HHU3KY AacCIEKTiB, IO MOTPEOYIOTh IMOAAIBIIOTO BIOCKOHAJICHHS ISl OUTBII TIOBHOTO
3abe3neueHHs JocarHeHHs Llineit cranoro po3BuTKy.

[lo-nepuie, icHye HEOOXIAHICTH MOMIMOJIEHOIO PO3BUTKY JIIOJCHKOTO KamiTaly MUTHHX
opraniB. Xoya cTpaTeris nepeadaydae IMiJBUIIEHHS 3apOoOITHOI IJIaTH, BIPOBAKEHHS KIFOUYOBUX
MMOKa3HUKIB €()eKTUBHOCTI Ta yNPaBIiHHS [IEPCOHANIOM, BIICYTHI YITKI MEXaHI3MH CUCTEMAaTUYHOIO
npogeciiiHoro po3BUTKY, HaABYaHHS Ta IMiJBUILEHHS KBaJi(ikaiii mpaliBHUKIB y cdepi cydacHUX
METO/IIB YINpaBIiHHS pU3UKaMH, LU(poBI3alli Ta MDKHAPOJIHUX CTaHIAPTIB MUTHOI AiSUIBHOCTI.
Po3mupenHs nporpam npodgeciifHoi miAroToBkH Ta cepTugikauii crniBpoOITHUKIB MOTJIO O CIIPUATH
OUIbII BHCOKOMY pIBHIO KOMIIETEHTHOCTI NE€pCOHaNly, 3MEHIICHHIO KOPYNLIHHUX PpU3HKIB Ta
MiABUILEHHIO JOBipH Oi3Hecy W IpOMaACBhKOCTI, 10 Kopemtoe i3 L{iasiMu cTamoro po3BUTKY Y
YyacTHHI 3a0€3MeUeHHs IHCTUTYLIHHOT CIIPOMOKHOCT] Ta EKOHOMIYHOTO PO3BUTKY.

[To-gpyre, mnorpebye BIOCKOHAIEHHS LudpoBa TpaHchopMallisi MHUTHHUX OpTraHiB.
Hamionansna ctpaterist noxoxaiB 10 2030 poky nepeadadae po3dynoBy IT-cuctem 1 3a0e3nedeHHs
TEXHIYHUMHU 3aco0aMM, OJHAK HEAOCTaTHBO JETali30BaHI 3aXOAM IIOAO IHTErpamii MHUTHHX
iHpOpMaLIHHUX CHUCTEM 13 CHCTEMaMHU IHIIMX J€p)KaB Ta MDKHAPOJHUMU IUIaThopMaMu s
oOMiHy naHuMu. Take BIOCKOHAJIEHHS J03BOJITh 3a0€3MeUUTH OUTbIl €(EKTUBHHIA KOHTPOJIb
MepeMIlleHHs] TOBapiB, MIBHUJKY 1IeHTU(IKALII0 PU3UKOBUX OIEpaliil Ta COpUATUME JOCSITHEHHIO
[ine#i crajgoro po3BUTKY, IMOB’SI3aHUX 3 EKOHOMIYHOIO €(QEeKTHUBHICTIO, MPO30PICTIO Ta
1HHOBAIIITHUM PO3BUTKOM.

ITo-Tpete, BapTO NOrITUOUTH PO3BUTOK IIPABOOXOPOHHOT (PYHKILIIT MUTHUX OpraHiB y YacTUHI
npotuaii KoHTpabauai Ta maxpaiictBy y chepi 3EJI. Xowa crpareris mepemdayae 3a1HCHEHHS
ONEPATUBHO-PO3LUIYKOBOI  JISUIBHOCTI ~ Ta  YJOCKOHAJIEHHS  CHUCTEMH  aJMiHICTpaTHBHOI
BI/IMOBITAJIBHOCTI, BIJICYTHI KOMIUIEKCHI MEXaHI3MH CHIBIpalll 3 1HIIMMH MPAaBOOXOPOHHUMH Ta
AHTUKOPYHIIIIMHUMHU OpraHaMH, a TaKOK 3aXOM LI0J0 CTaHAapTU3aLli MPOLeayp PO3CiTyBaHHS Ta
oOMiHy 1HpopMartieto [28, ¢.292]. BarockoHaleHHs LKX acleKTIB COPUIATUME IMiIBUIICHHIO O€3MeKn
JiepKaBH, 3aXMCTy BHYTPIIIHBOTO PUHKY Ta 3MILHEHHIO NPABOBOI0 CepepoBUINa s Oi3Hecy, 110
BianoBigae L{igsiM cramoro po3BUTKY y cdepi MpaBoCyAls, IHCTUTYILIHHOI CIPOMOXKHOCTI Ta
€KOHOMIYHOT'O PO3BHUTKY.

[To-ueTBepTe, HEOOXIAHO MOTTUOUTH 1HTETPALII0 MPUHIIUIIB 1HKIO3UBHOCTI Ta FE€HAEPHOL
piBHOCTI y cucTteMy MUTHHUX opraHiB. HamionaneHa ctpateris goxoais 10 2030 poky He MICTHTh
3aXO0iB 00 3a0e3MeYeHHs] PIBHUX MOXKJIMBOCTEH IS KIHOK 1 YOJIOBIKIB y MHUTHIM CTy’k01, 110 €
BAXJIMBUM Ui JoCsrHeHHs Llinelt ctanoro po3BUTKY, NMOB’s3aHUX 13 3a0€3ME€YEHHSM COIabHOI
CIIPaBEeUTMBOCTI Ta TeHepHOi piBHOCTI [12, ¢.79-80]. 3ampoBamkeHHs TOJMITUKH, CIPSIMOBAHOI HA
piBHI MOXJIMBOCTI NpoQecifHOro pocTy Ta ydacTi y NpPUHHATTI pilleHb, 3/aTHE 3MIIHUTH
IHCTUTYL1HHY CIIPOMOKHICTh MUTHUX OPTaHiB Ta MiJIBUIUTH X JIETITUMHICTb Y CYCIIbCTBI.

Mpu BBaxkaeMoO, 1110 BJOCKOHAJICHHSI CUCTEMH MUTHHMX OpraHiB y HampsiMax npodgeciiiHoro
PO3BUTKY TepcoHainy, uuppoBoi TpaHchopmarii, 3MIIHEHHS MPABOOXOPOHHOI GYHKIIT Ta
iHTerpanii MPHUHIMIIB COLIaTbHOI CIPaBEUIMBOCTI Ta TEHAEPHOI PIBHOCTI € KIIOYOBUM JIJIS
nocsaraeHHs L{imeil cranoro po3BUTKY, a TakoX JUIsl MIABUIIEHHS €(EKTUBHOCTI Ta MPO30POCTi
MUTHOI CUCTeMHU YKpaiHH, II0 BUXOJAUTH 3a MEXI MoyiokeHb HarioHaneHOI cTparerii 10X0/iB 70
2030 poxky.

Oorosopenns (Discussion). OTpumani pe3yJbTaTH CBiIYaTh, 110 MUTHA CTpaTerist YKpaiHu
Jnefan  BHUpa3HilIe TPaHCPOPMYEThCA 3 I1HCTPYMEHTY CYTO (ICKaJIBHOTO pEryJloBaHHSI Yy
KOMIUIEKCHUI MeXaHi3M peaii3alii JOBIOCTPOKOBHX MPIOPUTETIB CTAJIOTO PO3BUTKY. 3A1HCHEHHN
aHaJI3 MATBEPIKYE TIMOTE3y AOCTIIKEHHS MPO Te, 0 MUTHA cTpaTeris, chopMOBaHa Ha 3acajax
Hamionansnoi ctparerii goxoais 10 2030 poky, kopentoe 3 LlinssMu cTanoro po3BUTKY, OJHAK Taka
KOpEJISALIsl Ma€ NMepeBayKHO ONOCEPEIKOBAaHUM Ta ()parMeHTapHUI XapakTep.
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Ieit BUCHOBOK Yy3TrOJKY€ETHCS 3 TMiaXoaaMu BcecBITHROT MUTHOI OpraHizaiiii, sika po3riisiae
MUTHHLIIO SK OJHOTO 3 KJIIOUOBHUX JEpXKABHMUX aKTOpIB y AocsrHeHHi Llinedl ctamoro po3BUTKY
yepe3 CHOpPUSHHS JIeTalbHIM TOpriBmi, 3a0e3nedeHHs EKOHOMIYHOi Oe3lekW Ta MiATPUMKY
IHCTUTYLIAHOI CIPOMOXKHOCTI JepkaBu [26]. Bomnouac y nokymeHntax BcecBiTHbOI MHUTHOI
oprasizarlii HaroJomy€eThCs, MO JJIs MOBHOIIIHHOT peai3allii I[boro MOTeHIaly HeoOXiaHa mpsaMa
iHTerpauis Llineil cramoro po3BUTKY y CTpaTeriyHi JOKYMEHTHM MUTHOI MOJITHKH, YOro Hapasi B
VYkpaiHi JOCATHYTO JIUILIE YaCTKOBO.

[TopiBHSIHHS pe3yibTaTiB JOCIKEHHS 3 HampautoBaHHAMU Oprasizanii €KOHOMIYHOTO
CIIBpOOITHUIITBA Ta PO3BUTKY CBiAUMTH mpo nomioHi TeHaeHiii. OECD y cBoiX mociimKeHHsX
MIAKPECIIIOE, 110 MUTHA TOJITUKA CTa€ €()EeKTUBHUM 1HCTPYMEHTOM CTaJOr0 PO3BUTKY JIHILE 32
YMOBHU TO€THAHHA (DiCKaIbHOI €PEKTUBHOCTI 3 €KOJOTIYHHMH, COI[IAIbHUMHU Ta IHCTUTYIIHHUMH
uusiMu [17]. Y 11bOMy KOHTEKCTI pe3yJIbTaTH JOCTIIKEHHS MiATBEPIXKYIOTh, 110 MUTHA CTpaTeris
Vkpaiau 30cepempkeHa TepeayciM Ha JIOXOAHIA Ta aaMIHICTPATUBHIM CKIIQOBUX, TOMl SIK
€KOJIOT1YHHUH 1 COLiaJIbHUI BUMIPH 3aIMIIAIOTHCS HEAOCTATHHO KOHIIETITYaI130BaHUMH.

3icTaBieHHs OTPUMAHUX BHUCHOBKIB 3 JOCIIKEHHSIMH €BPOMEHCHKOI KOMICIT 100 PoJi
MUTHUII B peanizanii €BpOmeichbKOoro 3eJIeHOro Kypcy IEMOHCTPYE TOJaTKOBI po30ikHOCTI. Y
nokymeHnTax €C MUTHI OpraHH PO3IIISIIAIOThCS K AaKTHBHI YYaCHUKH BIIPOBAKEHHS KJIIIMAaTUYHOI
MOJIITUKM 4epe3 KOHTPOJb 3a BYIVIELEBO IHTCHCMBHUMM TOBapaMH, €KOJIOTIYHE MAapKyBaHHS Ta
peamzanito mexaHismy CBAM [8]. Ha BigmiHy Bix 11bOro, B YKpaiHCBKIM MUTHIN cTpaTterii
€KOJIOTiYHa (YHKIIS MHUTHHUX OpraHiB ()akKTUYHO HE I1HCTUTYLIOHAJI30BaHA, IO MIATBEPAXKYE
BUCYHYTY y JOCIHIDKEHHI T€3y MpPO HasIBHICTh CTPATETIYHOIO PO3PUBY MIK MUTHOIO MOJITHKOIO Ta
LCP 12 «Binnosiganshe cnoxuBanus» i LICP 13 «bopoTs0a 31 3MiHOIO KIIMaTy.

VY YyacTHHI MUTHOTO a/IMIHICTPYBAaHHS Pe3yJbTaTU JOCTIIKEHHS KOPEIOIOTh 13 BUCHOBKaMU
CaitoBoro OaHKy, sIKMil Harosiomye, 1o nupoBi3alis MHUTHHUI Ta YHPaBIiHHA PU3UKAMU €
KPUTHYHO BAXKJIMBUMU U €KOHOMIYHOI CTIMKOCTI JepxkaB, 0COOJIMBO B YMOBax KpU3 1 BOEHHHX
koHGuikTiB [2]. TlpoBeaeHuit aHamiz miATBEpIKYye, IO IU(poBa TpaHCPOpMALis MHUTHOTO
aaMiHicTpyBaHHs B Ykpaini Binnosigae LICP 9 «InnoBanii ta indpactpykrypa» ta LICP 16 «Mup
Ta CHPABEJIUBICTH», OJTHAK HE CYNPOBOKYETHCSI CUCTEMHOIO OL[IHKOIO BIUIMBY LU(POBUX PILIEHb
Ha gocsrHeHHs L{ineit cranoro po3BUTKY.

[Iloro cucTeMH MUTHHMX OpraHiB, OTPUMAaHI PE3yJbTaTH Y3TOJUKYIOTHCS 3 BHUCHOBKAaMHU
[Iporpamu po3sutky OOH, sika po3risgae iHCTUTYIIIHY CIPOMOXKHICTb, MPOQECITHII PO3BUTOK
MEPCOHATY Ta JOOPOUECHICTH SIK 0a30BI YMOBM CTaJOro PO3BHUTKY JE€p>KaBHOTO yrpaBiiHHS [25].
Boanouac y HarionanbHiil ctparerii goxoais 10 2030 poky JIIOACHKHI KariTal MUTHUX OpraHiB
PO3IIISILIAETHCS TEPEBAXKHO Kpi3h Npu3My ormatu mpami Ta KPI, Toni sk ocBiTHIH, TeHACpHUHA Ta
IHKJTIO3UBHUM BUMIPY IPAKTHYHO B1ICYTHI.

Binrak pe3ynabpTaTu TOCHIKSHHS MiATBEPAKYIOTh BIAMOBIIHICT, MUTHOI cTpaTerii YKpaiHu
3aJIeKJIapOBaHUM 1AM (DiHAaHCOBOI CTAOUILHOCTI Ta €BPOIHTErpallii, OJHAK BUSBISAIOTH OOMEKEHY
iHTerpanito Llineit cranoro po3BUTKY SIK CUCTEMOYTBOPIOIOYOro opieHTupa. Lle mo3Bosse 3podbutu
BHCHOBOK, II0 KOPEJIAIisi MUTHOI cTpaterii 3 L{issMu cTamoro po3BUTKY Ma€ TepeBakKHO HETIPSIMHNA
XapakTep 1 peasli3yeTbcs yepe3 OKpeMi IHCTPYMEHTH, a He uepe3 IUIICHY MOJENb CTallor0 MUTHOTO
PO3BHTKY.

Cepen oOMeXeHb TOCHTIKEHHS BapTO BIJ3BHAYUTHU BIJICYTHICTh KIIBKICHOI OIIIHKH BIUIUBY
MUTHUX 1HCTPYMEHTIB Ha JOCATHEHHS KOHKPETHUX 1HAMKaTopiB L{ijeil cTamoro po3BUTKy, a TaKOX
O0OMEXEHHUI JOCTyN 70 JeTaTbHUX CTAaTUCTUYHUX JaHUX I0JI0 €KOJIOTIYHMX 1 COLIaJbHUX e(EeKTIB
MHUTHOI TOJNITUKH. lle 3yMOBIIO€ HEOOXIAHICTH MOJANBIIMX JJOCTIIHKEHb, CIPIMOBAHUX Ha
pPO3pOOJICHHSI CHCTEMH I1HIMKATOPIB OLIHIOBAaHHS «MUTHOTO BHEeCKy» y pocsrHeHHs LICP Tta
MOJIC/IIOBAHHS CIEHApIiB PO3BUTKY MMTHOI CHUCTEMU 3 YypaxyBaHHSIM MPHUHLMIIB MOJITHKH,
3aCHOBAHOI HA JT0Ka3ax.

BucnoBku (Conclusions). Y crarTi 31iiiCHEHO KOMIUIEKCHHI HAyKOBUHW aHaI3 MUTHOI
cTpaterii YKpaiHu SIK IHCTpYMEHTY JocsirHeHHs Llineit cranoro po3BUTKY B YMOBaxX BO€HHHX
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BHUKJIMKIB, TpaHchopmarii MiKHApOAHOI TOPTiBII Ta peaiizalii €BpPOIHTETPaIliifHOTO Kypcy
nepxaBu. JloBeAE€HO, IIO0 MHUTHA CTpaTeris BUCTYIAE CHUCTEMOYTBOPIOBAJBHUM €JIEMEHTOM
JIepKaBHOT €KOHOMIYHOI TOJIITHKH, 3[aTHUM ITO€JHYBaTH (iCKallbHI, pETyJIATOpHi, O€3MeKoBi Ta
COLIIaTbHO-eKOHOMIYHI (DYHKIIIT y cepeIHbO- Ta JOBTOCTPOKOBIH MEPCIEKTUBI.

HaykoBa HOBM3HA O/Iep)KaHUX PE3yJIbTATIB MOJSATae B OOIPYHTYBaHHI KOHIICTITYaJbHOTO
HiAXOMy /0 PO3IJIsAy MUTHOI cTparerii YkpaiHu Kpi3b npusmy Llitel cranoro po3BUTKY SK
MUTICHOT CHUCTEMH, IO OXOIUTIOE TPH B3a€EMOIIOB’S3aHI  €JIEMEHTH: CHUCTEMY MMHTHOTO
OIOJIaTKyBaHHS, CHUCTEMY MHTHOIO aJMIHICTPYBaHHS Ta CHUCTEMY MHTHUX OpratiB. Ymepiie
CHCTEMAaTHU30BaHO HAIPSIMU KOpeJALii monokenb HarionansHoi crpaterii moxoxais g0 2030 poky 3
insiMu cTanoro po3BUTKY Yy MUTHIM cdepi Ta BHOKPEMIICHO ACIEKTH, SKi 3aJIMIIAIOTHCA 11032
Me)XKaM{ YHHHOTO CTPATEriyHOTO JOKYMEHTA, aJie € KPUTUYHO BAXKITUBUMH JUISI CTAIOTO COLIAIbHO-
€KOHOMIYHOIO0 PO3BUTKY YKpaiHU. 3alporOHOBAaHO PO3IIMPEHHS KOHIENTYyalbHUX MEX MHUTHOI
cTparerii 3a paxyHOK IHTErpaiii eKOJOTIYHUX, COIllaJbHUX, PEriOHATbHUX, IHCTUTYIIMHUX Ta
aHAJITUYHUX KOMIIOHEHTIB CTaJIOTO PO3BUTKY.

Teopernune 3HaUEHHS OCII/DKEHHS MOJISATAE Y TIOTJMOJICHHI HAYKOBUX YSIBJICHB TPO POJIH
MUTHOI CTpaTerii B CUCTEM1 CTPATEriyHOro YIpaBIiHHS JepXKaBHUMHU (piHAHCAMU Ta €KOHOMIYHOIO
6e3nexoro. OTprMaHiI BUCHOBKH JIONOBHIOIOTH TEOPII0 MyOJIIYHOrO YMpaBiiHHSA Ta (iHAHCOBOI
HAyKHM B YacCTHUHI OOIPYHTYBaHHS MUTHOI HOJITHKH SK IHCTPYMEHTY JOCSTHEHHS JOBIOCTPOKOBHX
LiJel pO3BUTKY, a TaKoX (OPMYBAaHHS OKAa30BO OOIPYHTOBAHOI, IHCTUTYLIMHO CHPOMOKHOI Ta
OpIEHTOBAHOT HA CTAJIUI PO3BUTOK MUTHOI CUCTEMHU.

[IpakTryHe 3HAYEHHSI PE3yJIbTATIB TOJATAE B MOXIIMBOCTI iX BHUKOPHUCTAHHS OpraHaMu
JiepKaBHOT BJIaJM Ta MUTHUMU OpraHaMH IpH po3poOJeHHI W KOPUTYBaHHI CTpaTeriuHux 1
MIPOrpaMHUX JIOKYMEHTIB y cepi MUTHOI MOJIITUKU, @ TAKOXK Yy IpOLEC] aJanTallii HalloHAIbHOIO
MUTHOI'O 3aKOHOJaBCTBa /10 cranaapTiB €C. 3anpornoHOBaHi MiAX0IU MOXYTh OyTH BUKOPUCTaHI
JUISL BAOCKOHAJIEHHS MEXaHI3MIB MHUTHOTO OMNOJATKyBaHHS, aJMIHICTPYBaHHS Ta 1HCTUTYIIHHOIO
PO3BUTKY MUTHHUX OpPTaHiB 3 ypaxyBaHHSIM COLIaJbHHUX, €KOJIOTIYHUX 1 PEriOHAJIbHUX MPIOPUTETIB
CTaJIOTO PO3BUTKY.

ComianbHO-eKOHOMIUYHUM e(eKT Bil yNpOBaUKEHHS HAYKOBUX pe3yJbTaTiB IOJIATaE y
MIJBUIIEHH] €(EeKTUBHOCTI Ta MPO30POCTI MHUTHOI CHUCTEMH, 3MIIIHEHHI JOBIpH Oi3Hecy W
CYCIIIBCTBA 0 MUTHUX OPraHiB, 3pOCTaHHI OIO/KETHUX HAJXOJKEHb 0€3 MOCHUJICHHs (DiCKaIbHOTO
THUCKY, & TaKOX Yy CTBOPEHHI CIPHITIMBUX YMOB ISl IHKIFO3WUBHOTO €KOHOMIYHOTO 3POCTAHHSI.
[HTerpaiisi NOPUHIMIIB CTAJOr0 PO3BUTKY Yy MHTHY CTpaTerilo CHPUATHUME eKOJOT1uHiN
MOJIEpHi3allli €eKOHOMIKH, 3MEHIIEHHIO COIIaJIbHOI HEPIBHOCTI, PO3BUTKY PETIOHIB 1 MOCUIIEHHIO
IHCTUTYLIHHOI CIPOMOXKHOCTI JIepXKaBH, IO € OCOOJMBO BaXJIMBUM Yy MeEpioJ MiCIIBOEHHOTO
BIIHOBJICHHS YKpaiHH.

[lepcrieKTUBY MOAANBIIMX HAYKOBUX JOCHIDKEHb Yy ILIbOMY HampsiMi TOB’si3aHi 3
MOTIMOICHHSM METOOJIOT1{ OIIHFOBAHHSI BIUTMBY MUTHOT TOJIITUKU Ha JOCSITHEHHs okpemux [lineit
CTaJIOTO PO3BUTKY, PO3POOJICHHSAM CUCTEMHU 1HIUKATOPIB «MUTHOI'O BHECKY» Y CTAIMN PO3BHUTOK, a
TaKOX JOCITIDKEHHSM MOXKJIMBOCTEH 1HTerpaiii yKpaiHCbKOi MHUTHOI CHCTEMH 10 TJI00aJbHUX
1HIIIaTUB CTAJTMX MUTHHUX MpakTHUK. [Toganbmioro HaykoBOro OINpalloBaHHS NOTPEeOYIOTh MUTAHHS
€KOJIOT13allii MHUTHOIO pPETyJIOBaHHS, PpO3BUTKY IUPKYJISPHOI EKOHOMIKM 4Yepe3 MUTHI
IHCTPYMEHTH, a TaKOX YJOCKOHAJEHHS JIIOJCHKOIO KamiTally MHTHUX OpraHiB Yy KOHTEKCTI
unppoBoi Tpanchopmaiii Ta eBponencrKo1 IHTerpaiii.
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Customs strategy of Ukraine as a tool for achieving sustainable development goals

Abstract. The article examines the customs strategy of Ukraine as a component of state economic policy and a
tool for achieving the Sustainable Development Goals. The object of the study is the customs system of Ukraine in the
unity of three key elements: customs taxation, customs administration and the system of customs authorities, which are
formed and transformed in the context of military challenges, European integration and global economic changes.

Problem statement. The main problem is the insufficient integration of the principles of sustainable
development into the customs strategy of Ukraine, which in practice remains predominantly fiscally and institutionally
oriented, with limited consideration of environmental, social and regional aspects.

Unresolved aspects. Gaps have been identified regarding the environmental dimension of customs taxation,
the implementation of circular economy principles, the assessment of the impact of customs decisions on the
achievement of the SDGs, the development of environmental risk management, as well as issues of inclusiveness,
gender equality and interdepartmental coordination.

Purpose of the article. The aim is to scientifically substantiate the role of Ukraine's customs strategy in
achieving the Sustainable Development Goals and to identify areas for its improvement, taking into account the
provisions of the National Revenue Strategy until 2030.

Main material. The article applies institutional, systemic and strategic approaches to the analysis of customs
policy, assesses the relationship of customs instruments with the economic, social and environmental Sustainable
Development Goals.

Conclusions. It is proven that Ukraine's customs strategy has the potential to transform into a comprehensive
mechanism for sustainable development, provided that its conceptual boundaries are expanded. The practical
significance of the results lies in the possibility of using the conclusions to improve state customs policy and strategic
planning.

Keywords: customs policy; sustainable development; customs taxation; customs administration; customs
authorities; European integration; circular economy.
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HNo6poBinbHe 0OMeXeHHA eKCNOPTY: TeOPeTUYHi OCHOBM Ta NPaKTUYHUKN OOCBIA

3acToCcyBaHHS B MiXXHapoAHin TopriBni

AHomauisa. Y cTaTtTi po3rnagaeTbcs ABULLE OOOPOBINLHOIO OOMEXEHHSI eKCMOopTy, SIK O4HOro 3
iHCTPYMEHTIB MiXXKHApOOHOiI TOproBenbHOI noniTukn. OG’ekToOM [OCHIMKEHHA € yroan npo [o6poBinbHe
OOMEXEHHS €eKCMopTy MK KpaiHamu-ekcriopTepamu Ta iMnopTepaMu, WO 3acCTOCOBYBaNMUCHA Y Pi3HMX
CeKTopax eKOHOMIKW, 30Kpema y MeTanyprii Ta TEKCTUIbHIA MPOMUCIOBOCTI. Knio4yoBUMUM XapakTepucTukamm
0o6’ekTa € MexaHi3M BCTaHOBIIEHHSI KBOT, €KOHOMIYHI CTUMYNK ANs eKCropTepiB Ta BNAMB Ha PUHOK KpaiH-
iMnopTepis.

MocTtaHoBKa npo6nemun. OCHOBHOK NPobnemMotlo, SKy po3rnagae CcraTTs, € ouiHka e(PeKTUBHOCTI
[OOPOBINbLHOTO 0OMEXEHHSI EKCMOPTY $SIK TOProBeribHOro iHCTPYMEHTY Ta BW3HAYEHHS WOro BNNMBY Ha
PVHKOBY piBHOBary, 406po6yT CNoXMBaYiB i KOHKYPEHTHI MO3WLii y4acHUKIB pUHKY. [oCnigKeHHs aKkueHTye
Ha TOoMy, LU0 X04a AOOPOoBINbHI OOMEXEHHsT eKCMoPTY LUMPOKO 3aCTOCOBYBASMCS Y MUHYINOMY, iX €KOHOMIYHi
Hacnigkn Joci 3anuwarTbes NpegMeToM HayKoBUX AUCKYCIN.

Hepo3B’si3zaHi acnekTu. ICHye HeBM3HAYEeHICTb LIOAO [OBrOCTPOKOBOrO BMAMBY [0OOPOBINbHOIO
0OMEXEeHHS eKCMopTYy Ha CTPYKTYpPY MiKHApOAHOI TOpriBni, ocobnmMBO B yMOBaXxX 3MiHHMX LjiH i PUHKOBOI
KOHKypeHLUii. TakoX HegoCTaTHbO LOCHIAKEHO NPaKTUYHMIA LOCBIA4 3aCTOCYBaHHS LbOrO iHCTPYMEHTY B
KOHTEKCTI Pi3HUX perioHarbHUX PUHKIB Ta ranysen eKOHOMIKW.

MeTa crartTi. MeTOol0 € JOCNIMKEHHS TEOPETMYHMX OCHOB Ta MPAKTUYHUX acmnekTiB 3acTOCyBaHHS
[OBPOBINbLHOrO OOMEXEHHs1 €KCMOPTY B MDKHApPOAHIN TOpPriBfi, a TaKoX aHania Moro €eKOHOMIYHMX,
NOMITUYHMX Ta coujianbHWUX HaCMiAKiB ANs KpaiH-eKcrnopTepis Ta iMnopTepiB.

OcHoBHUI MaTepian. BukopuctaHo aHanis nitepatypu, iCTOpUYHI NpyKnagn Ta TeopeTuyHi mogeni
PUHKOBOT KOHKYPEeHLii Ans OuiHKM BNAnBY 40BPOBINBHOrO 06GMEXEHHS eKCNopTy Ha LiHW, obcarm ekcnopTy Ta
0o6bpobyT y4vacHukiB puHKY. OKpemo po3rfsHyTO MNpuknagu yrog y MeTanyprintHoMy Ta TeKCTUIbHOMY
CekTopax.

BucHoBku. [ocnimkeHHss nokasye, wWo [JobpoBinbHi OOMEXEHHS €eKCnopTy MOXyTb OyTu
eEeKTVBHUM HCTPYMEHTOM 11 TUMYACOBOro 3axXMCTy BHYTPILLHIX pPUHKIB Ta cTabinisauji UiH, NpoTe BOHU
npu3BoasaTb 00 30WUTKIB ONs CNoXuBadiB Ta Mepepos3noinly puHKOBMX YacTok. O6rpyHToBaHoO, LWO
[0BPOBINbHI 0OMEXEHHST eKCMOPTY AOLINbHO po3rnsgaTn He nuwe siK iIHCTPYMEHT TOProBesibHOT NOSiTUKK, a
K eneMeHT TpaHcdopMmauii hiHaHCOBOI apXiTEKTOHIKM MiXKHapOAHOT eKOHOMIKW. MpaKkTnyHe 3Ha4YeHHs CTaTTi
nonsrae y opMyBaHHi pekoMmeHaaLin Wwoao 3acTocyBaHHSA JOOPOBINIbHOrO 0OMEXEHHST €KCNOPTY Y CyvacHin
MiXKHapOAHi TOProBenbHil NOMITULI Ta IXHBOrO IHTErPYBaHHSA 3 iHLUMMU TOProBenbHUMW IHCTPYMEHTaMM.

Knrovoei cnoea: dobposinnbHe 0BMeEXeHHs1 ekcriopmy, ¢biHaHcog8a apXimeKmoHika, MiXHapodHa
mopeierisi, Keomu, mopaoeesibHa rosimuKka, PUHKO8a pieHO8az2a, eKOHOMIYHUL egheKkm.
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Beryn (Introduction). VYV cywacHmx ymoBax rio0amizamii MiXHApOIHA TOPTIBJISA
3aJIMIIAETHCS MPOBITHUM YWHHUKOM PO3BHUTKY HAIlIOHAIBHUX EKOHOMIK, MpoTe ii peryiroBaHHS
Y4acTO CYNPOBOJKYETHCS BUKOPUCTAHHAM HeTapudHux 6ap’epiB. OQHUM 13 TaKuX 1HCTPYMEHTIB €
TOOpOBUTEHE OOMEXEHHS €KCIIOPTY, 10, TIOMPH CBOIO Ha3BY, 3A€OLIBIIOI0 BUHHUKAE IMiJl THCKOM
IMITOPTYIOUMX KpaiH. Lle sBulle BUKIMKAE YUCICHHI AMCKYCIi cepel HAyKOBIIIB Ta MPAKTHKIB: 3
OJHOTO OOKY, NOOpOBiNIbHE OOMEKEHHS EKCIIOPTY PO3TJISNAIOTHCS SK KOMIIPOMIC MiX BUIBHOIO
TOPTIBJICIO Ta MPOTEKI[IOHICTCBKUMH IHTEpeCaMH, a 3 1HIIOr0 — SK IHCTPYMEHT, IO CIIOTBOPIOE
KOHKYpPEHTHE CEpE/IOBHILE Ta BIUIMBAE Ha J0OpPOOYT SIK KpaiH-€KCHOPTEpiB, Tak 1 IMIOPTEpIB.
[Ipobnema mosnsArae y BIACYTHOCTI €IMHOTO IMIJIXOJMY MO OIIHKH €(QEKTUBHOCTI JOOPOBIIBHUX
O0OMEXEHb EKCHOPTY, IXHBOTO BIUIMBY Ha CTPYKTYpPY MDKHApOAHOI TOPTiBIlI Ta E€KOHOMIYHY
Oe3IeKy JepaB, a TaKOXX y HEO0OXITHOCTI BpaxyBaHHS Cy4acHHX T'€OCKOHOMIYHUX BUKIIHMKIB, SIKi
3YMOBJIIOIOTH HOB1 (DOpPMH 3aCTOCYBaHHS IIHX 3aXO/IiB.

3acTocyBaHHS JOOpPOBUIPHHUX OOMEXKEHb €KCIOPTY € OJHMM 3 IHCTPYMEHTIB, SKI
JI03BOJISIFOTH 3a0€3MeYnTH CTabiIbHICTh BHYTPIIIHBOTO PUHKY, OCOOIMBO ISl KPaiH 13 PO3BHHYTOIO
BUPOOHNYOI0 023010 Ta BEJIMKUM E€KCIOPTHUM IOTEHI1aJd0M, KOJM KpaiHW Ta KOMIaHii MOCTIHHO
IIYKalOTh CIIOCOOW 3aXUCTy CBOIX HAI[IOHAIBHUX PUHKIB 1 BAPOOHUIITB BiJ HAAMIPHOT KOHKYPEHIII{
3 00Ky JelIeBUX IMIOPTHHUX TOBapiB. BonHouac, 1eil MexaHi3M 4acTO BUKJIMKAE CyNepedyKu depes
HOro BIUTMB Ha MDKHAPOIHI TOPrOBENbHI BIJHOCHHU Ta KOHKypeHIit0. OCOONIMBO aKTyalbHOIO €
npobseMa JOOPOBUIBHUX OOMEXEHb y KOHTEKCTI TIOOATBHUX TOPTOBUX BiMH, aHTHUIEMITIHTOBUX
3aXO0/[iB Ta PETyJIIOBaHHS CBITOBUX PUHKIB. TOMY JOCHIKEHHS TEOPETUYHUX 1 MPAKTHYHUX MUTAHb
JTOOPOBITLHOTO OOMEKEHHS €KCIIOPTY € HEOOX1THUM JJISl TITMOIIOTO pO3yMiHHS €(PEKTUBHOCTI ITUX
IHCTPYMEHTIB y Pi3HUX €KOHOMIYHHX 1 IMOJIITHYHUX KOHTEKCTaX.

Jliteparypunii orasin (Literature review). IIpobGiema 100pOBUTBHOTO OOMEKEHHS
EKCIOPTY Ma€ 3HAYHWK HAyKOBHUH IHTEpEC, OCKUIBKH MOENHY€E y o0l TEOPETHUYHI Ta MPaKTHYHI
acCTeKTH MDKHAPOIHOI TOPTIBII, MPOTEKIIIOHI3MY Ta €KOHOMIYHO1 TOJIITUKH.

James Levinsohn, Steven Berry, Ariel Pakes (1999) [12] 3aiiicHunu aHaii3 100pOBITEHOTO
oOMexxeHHs eKkcropTy Ha aBTomoOLi 13 Anonii qo CIIIA, a Takox, SIK IS TOJITHKA BIUIMHYJIA Ha
CHOXHUBUUM 100po0yT, mpuOyTKH (ipMm, TapudHi HAAXOHKEHHS. ABTOPU MOKa3yIOTh, L0 LEH
IHCTPYMEHT MPU3BIB 10 3pOCTaHHS I[iH, MEPEPO3NOALUTY PUHKOBUX YaCTOK 1 BTpaT JOOpOOyTy s
CMOXHMBAYiB, BOJHOYAC HAJIA0YM BUTOAM 1HO3EMHUM BUPOOHUKAM.

Richard Pomfret (1989) [13] mpenctaBuB O E€KOHOMIYHOI MPUPOAU YTOJ TIPO
JTOOpOBUIBHI OOMEXEHHsS €KCHOPTY Ta iX poJli B MDKHApOJHINA TOProBeNbHIA MOMITHLI. ABTOp
po3risigae 100poBUIbHE OOMEXEHHS €KCIOPTY SIK IHCTPYMEHT IMPUXOBAHOI'O MPOTEKIIOHI3MY, IO
4acTo € MEHII e(hEeKTUBHUM, HIXK Tapu(u 4 KBOTH, aJie MOTITUYHO OLIbII MPUIHHATHUM.

Carl Hamilton (1985) [8] mocaimxye siBUIIE TOPrOBENbHOTO BIIXWJIEHHS, CHPUYMHEHOTO
JNOOpOBUIBHUMH OOMEXEeHHSIMU ekcropTy. IlokasaHo, mo mei iHCTpYMEHT MOXKe 3MiHIOBAaTH
reorpaiuHy CTpyKTypy TOPTiBIIl, CIPSIMOBYIOUH MOTOKU €KCIOPTY J10 aJIbTEPHATUBHUX PUHKIB, HE
3MEHIIYIOUH 3arajlbHUM PiIBEHb MPOTEKIIOHI3MY.

Kotaro Suzumura & Jota Ishikawa (1997) [11] posrasHyiau BIUIMB J0OpPOBLIBHOIO
OOMEXEHHSI eKCIOpTy Ha J00poOyT KpaiHH-IMIIOpTepa 1 eKcmopTrepa 3a YMOB JyomHomii 3
TG epeHIiioBaHO0 TPOAYKIII€I0.

Y. H. Yeh (1999) [20] 3nilicHuB nOpiBHAHHS TapuQiB, IMIIOPTHUX KBOT Ta JTIOOPOBLIBHOTO
0OMEXKEHHSI €KCIIOPTY 32 PU3UKOM «IMMI3EpaIiitHOTO 3pOCTaHHs». ABTOP MOKa3ye, M0 3a MEeBHUX
YMOB 3aCTOCYBaHHs JOOPOBUIBHOIO OOMEKEHHS €KCIOPTY MOKE MOCWIIIOBATH HETaTHBHI eexTu
3pOCTaHHSA Ul KpaiHU-eKCIopTepa.

Biktopiss KoBanenko, Anna Illonom, Mapis KosamsoBa (2023) [1] 3milicHunm aHami3
00MEXEHb EKCITOPTY, 1110 BBOJIMIUCS YKPATHCHKUM YPSIOM Y TIEpio1 BiitHH.

XomakiBcbka O. B. ta iH. (2022) [3] po3rnsmaroTh OOMEXEHHS Ha EKCIOPT 3epHa,
3anpoBakeni mig vac maHgeMii COVID-19. ABropu aHami3yrOTh iX BIUIMB Ha TPOJOBOJIbUY
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0e3neKy, arpapHi pUHKH Ta TPOINOHYIOTh IUISAXH 30aJaHCYBaHHS JEP>KaBHOTO PEryJIOBaHHA M
PUHKOBHX MEXaHI3MiB.

Merta, 3aBananHst Ta metoau aocaigxenns: (Purpose, objectives and research methods).
Mertoro 11i€i cTaTTi € JOCHIIKEHHS] TEOPETHYHUX OCHOB Ta MPAKTUYHHUX ACIIEKTIB 3aCTOCYBAaHHS
JTO0OPOBIILHOTO OOMEKEHHSI €KCIIOPTY B MIKHAPOIHIM TOPTiBIIi, @ TAKOXK aHaJi3 HOr0 €eKOHOMIYHHUX,
MOJIITMYHUX Ta COI[IAIbHUX HACHIAKIB JUIS KpaiH-ekcrmoprepiB Ta immoprepiB. Okpema yBara
MPUALISETHCS] BABYCHHIO BUIA/IKIB 3aCTOCYBAHHS LIbOTO 1IHCTPYMEHTY B PI3HUX KpaiHax Ta ramyssx,
00 BUSIBUTH OCHOBHI IEpPEBaru Ta HEJOJIKH TAKOTO IMiIXOTy, a TAKOX HAJIaTH PEKOMEHIAIli s
ONTHUMI3aIlil TOPrOBOi MOJITUKU B paMKaX Cy4acHHUX INI00ATbHUX BUKJIUKIB.

Buxomguu i3 3a3Ha4eHO0l METH JOCIIIHKEHHS, 3aBJaHHsIMH CTATTI €:

- MpoaHaII3yBaTH TEOPETHYHI OCHOBHU JOOPOBUIPHOTO OOMEXEHHS EKCIOPTY, BKIIOYAIOUN
€KOHOMIYHI MOJeli, MPUHIMIHN (POPMYBaHHS «KBOTHHUX PEHT» Ta MEXaHI3MH BIUIMBY HAa PHUHKH-
IMITOPTEPH;

- JOCJIIUTH TIPAKTHYHHUHA JOCBIJ 3aCTOCYBaHHS JOOPOBUILHOTO OOMEKEHHS EKCIIOpTYy Yy
pI3HMX KpaiHaxX Ta Traidy3sAX, BH3HAYUTH KIIOYOBI YMOBH €(EKTUBHOCTI Ta HACHIAKA IS
EKCIOPTEPIB 1 IMIIOPTEPIB;

- OLIHUTH €KOHOMIYHi, TIOJITHYHI Ta COIllajJbHI HACIIIKH JOOPOBUIBHMX OOMEXEHBb
€KCIOPTY, BKJIIOYHO 3 BIUIMBOM Ha KOHKYPEHTOCHPOMOXKHICTH HiANPHEMCTB, CTPYKTYPY PHHKIB 1
MDKHApO/IHI TOPTOBEJIbHI BIIHOCUHHM, CITUPAIOYMCh HAa EMITIpUYHI JaHi Ta ICTOPUYHI KeHCH;

- copmymroBaTH peKOMEHMalii A7 ONTHMI3allii TOProBEbHOT MOJITUKH Yy CYYacHHX
yMOBax TIJI00abHOT EKOHOMIKH, 30KpeMa MIOJ0 aJbTePHATHBHUX MEXaHI3MIB peryJloBaHHs
eKCHOPTY Ta AuBepcHdikamii puHKIB.

VY mporeci miAroTOBKHM CTAaTTI 3aCTOCOBAHO KOMIUIEKC METOIB HAYKOBOT'O TOCI1HKEHHS, 110
JI03BOJISIE BCEOIYHO OIIHUTH EKOHOMIYHI, TIIOJIITUYHI Ta COLIaJbHI AaCMeKTH J0OpPOBUIFHOIO
00OMeXEeHHSI eKCTIOPTY:

- aHaJI3 HAYKOBOI JIITEpATypy Ta JOKYMEHTAIBHUX JHKEPET — BUBUEHO TEOPETUYHI IiIXOIU
JI0 OIIIHKH JOOPOBIILHOTO OOMEXEHHS €KCIIOPTY, MOJIEIi MIKHAPOAHOI TOPTiBII, JTOCTIKCHHS 3
€KOHOMIKM KBOT Ta PEHT, a TaKOX HaIllOHAJIbHI Ta MDKHAPOJHI HOPMATHUBHI aKTH, IO
PETIaMeHTYIOTh 3aCTOCYBaHHS TAKHX OOMEKEHbD;,

- eMIIIPUYHUNA aHai3 — BUKOPHCTAHO CTATHCTUYHI JaHi I0J0 OOCATIB Ta BapTOCTI
€KCIOPTY, IIHOBHX KOJWBaHb HA CBITOBMX PUHKAX CTaJll Ta IHINMUX Tajdy3ed, MO MiANagadd i
J0OpOBLIbHE 0OOMEKEHHS €KCIIOPTY, 1110, 30KpeMa, JO3BOJIMIIO OLIHUTH pealibHI eKOHOMIYHI edexTn
Ta CMIBBIHOILIEHHS IIIHOBUX 1 00CITOBUX (PAKTOPIB;

- IOPIBHSUTBHUN Ta ICTOPUYHMHA aHami3 — JIOCHIPKEHO NPUKIAJWd 3aCTOCYBaHHS
JNOOpOBUILHUX OOMEXEHb B YKpaiHi Ta IHIIMX KpaiHaX, 00 BUSBUTU 3aKOHOMIPHOCTI, IepeBaru Ta
HEJ/IOJIIKH L[BOTO IHCTPYMEHTY B PI3HUX YMOBAX;

- TECOPETUYHE MOJICIIIOBAHHS Ta JIOTIYHMMA aHall3 — 3aCTOCOBAHO EKOHOMIYHI KOHIISTITi
«KBOTHHMX PEHT», aHaji3 BIUIMBY HAa BHYTPIIIHI Ta 30BHIIIHI PUHKHU, a TaKOXX MOJEITIOBAHHS
MO>KJIUBUX HACTIAKIB /U1 KOHKYPEHTOCIPOMOKHOCTI Ta PUHKOBOI CTPYKTYPH;

- CHHTE3 Ta IHTepIperaliss pe3yJbTaTiB - OTPUMaHI JaHi Ta AaHAJTITHYHI BHCHOBKH
IHTErpoBaHoO A (HOPMYIIOBAaHHS MPAKTUYHUX PEKOMEHJAllNd IMIOA0 ONTHUMI3allli TOProBeNbHOI
MOJIITUKY Ta MiHIMi3allii HEraTUBHUX €PeKTiB T0OPOBLILHOTO OOMEXEHHS EKCIIOPTY.

PesyabTaTn (Research results). JoOpoBinsHe oOmexenHs excropty (Voluntary Export
Restraints, VER) - ne ToproBesibHa MoJiTHKa, 3a SKO1 KpaiHa-eKCIopTep MOTOHKYETHCS OOMEKHTH
o0csar abo BapTICTh CBOIX TOBapiB, IO TOCTAYAIOTHCA A0 KpaiHH-IMIopTepa, Ha OCHOBI
JIBOCTOPOHHIX JoMOBieHOcTell. L{g mpakTuka 3a3BHuYail € pe3yJabTaToM TUCKY 3 OOKy KpaiHH-
IMITIOpTEpa 1 BUKOPUCTOBYETHCS Il YHUKHEHHS YKOPCTKIIIMX TOPTOBEJIBHHUX CAHKIIINA, TaKUX SK
KBOTH a00 MuTHI Tapu¢u. Xoda Taki yrogu He € (GOopMalbHO IOPUANYHUMHU, BOHU 0a3yrOThCs Ha
B3a€EMHHX JOMOBJIEHOCTSX MDK ypsiaaMHu KpaiH a00 KOMMaHIsIMH Ta 4YacTO CYIMPOBOKYIOTHCS
JUIJIOMaTHYHUMH [I€PETOBOPAMHU.
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J1oOpoBiTbHE OOMEXEHHSI EKCIIOPTY SK METOJ PETYJIOBAaHHS MIKHAPOJHHX TOPTOBEIBHHUX
BITHOCHMH Ma€ HHU3KYy Xapakrepuctuk. [lo-mepiue, xoua oOMexeHHs (OpMaIbHO BIPOBAIKYIOTHCS
KpaiHOI0-EKCIOPTEPOM, «JIO0OPOBUIBHO», BOHU MaiKe 3aBXKIU € HACIIIKOM JWIUIOMAaTHIHOTO abo
€KOHOMIYHOT0 THCKY 3 00Ky KpaiHu-immoprepa. Ilo-npyre, Taki JOMOBICHOCTI 3a3BHYail IilOTh Ha
0OMEXEeHHI TIepioj, Xo4ya B JACIKHX BHUIAJIKAaX MOXYTh OyTH NMpojaoBxkeHi. Hapemiri, HaiiqacTimie
OOMEKEHHSI CTOCYIOTbCS OKpEeMHUX Taiy3eid abo BHIIB MPOIYKIi, HaNpUKIag, aBTOMOOLITIB,
TEKCTHJIIO, CTaJll TOLIO.

Metoro 1OOpOBIIBHOTO OOMEKEHHsSI EKCHOPTY, B MEPIIy Yepry, € 3aXHCT HalllOHAJIbHUX
BUPOOHHMKIB, OCKIIBKM KOXHa KpaiHa-IMIopTep MparHe 3aXHWCTUTH CBOI Tamy3i Bia HaaMipHOL
KOHKypeHIii 3 OOKy JemeBHHMX a00 SAKICHIIINX IMIIOPTOBAHUX TOBAapiB, Ta MOKPALIUTH
TOProBeJIbHUI OajaHc, 3aCTOCOBYIOUM PI3HI METOJH, 30KpeMa, 1 TUCK Ha KpaiHu-napTHepu. Kpim
TOro, OOMEXEHHsI IOTIOMaraloTh YHUKHYTH €cKajalii CynepedoKk MiX KpaiHamMH-NapTHEpaMH, SKi
MOTJIA O IPU3BECTH JI0 KOPCTKUX EKOHOMIUYHUX CaHKIIH. MexaHi3M Jii Jo0OpOBiIILHOTO OOMEKEHHS
€KCIOPTY OYMHAETHCA 3 IPOXAHHS KpaiHU-IMIIOPTEpa OOMEKUTH MTOCTAaBKU MIEBHOT'O TOBAPY, MiCIs
4Oro KpaiHa-eKCIIOpTep BCTAHOBIIIOE KBOTY Ha €KCHOPT IbOI'O TOBApY /A0 BU3HAYEHOTO PHUHKY, a
ypsau ab0 KOMITaHii CIIAKYIOTh 332 JOTPUMaHHIM KBOT.

JIoOpoBiIbHI OOMEXEHHSI EKCIOPTY JAOLUUIBHO pO3IVBIATH HE JIMIIE SIK 1HCTPYMEHT
TOPTOBEJILHOI TOJIITUKH, a SIK €JIeMEeHT TpaHchopmalii (piHaHCOBOI apXiTEKTOHIKM MIXHAPOIHOI
€KOHOMIKHM. 3alpoBa/PKEHHSI LIbOTO IHCTPYMEHTY BIUIMBAE Ha CTPYKTYpY AOXOMIB €KCHOPTEpIB,
MexaHi3Mu  (piHAHCYBaHHS 30BHIIIHHOCKOHOMIYHOI [iSJIBHOCTI Ta 1HBECTHUIIHHI pIIICHHS
TpaHCHAI[IOHATBPHUX KOMITaHIM, IO 3yMOBJIIOE Mepepo3noaAil (IHAHCOBHX TIOTOKIB 1 3MIHY
iHCTUTYHIHHOT KOH(Irypamii rinodanpbHUX (IHAHCOBMX PHUHKIB. Y IIbOMY KOHTEKCTI (hiHaHCOBa
apXiTEKTOHIKA BUCTYIA€E SIK JUHAMIYHA CUCTEMA, 110 JANTY€EThCS 0 3MIH TOPrOBEIBHOTO PEXUMY
Ta 3a0e3nedye mepepo3nonai (piHAHCOBHX pecypciB MiK ydYaCHHKaMHM MDKHApPOAHOI TOPTiBII,
BIJIMOBIJIHO, aHAJ3 JTOOPOBIILHUX OOMEXEHb EKCIIOPTY 3 MO3UIlii (DIHAHCOBOI apXiTEKTOHIKH
JI03BOJISIE TJIMOIIE OLIHUTH iX JOBFOCTPOKOBI HACTIAKH Ui CTAOUIBHOCTI (DIHAHCOBUX PHUHKIB i
CTPYKTYPH TJIOOQTBHIX €KOHOMIYHUX 3B’ 3KiB.

Jlo6poBisIbHE 0OMEXEHHS EKCIIOPTY Ma€ NEBHUI €KOHOMIYHUH BIUIUB Ha KpaiHH, 110 OepyTh
y4acTb B Lii gJoMoBieHOCTI. KpaiHa-iMnopTep 3axuiliae BHyTPILIHINA PUHOK, ajle MOXKE€ THUM CaMHM
CIPOBOKYBATH IIJBUIIEHHS I[IH Ha TOBAapH uepe3 3HIKEHHs KoHKypeHuii. Kpaina-excmoprep, B
CBOIO Hepry, OOMexye OOCSTH TpOJaxiB, aje MOXe YHUKHYTH J>XOPCTKIIIUX TOPTOBEITHHHX
Oap'epiB, Takux SK MHTa. 3arajioMm, Ui 000X KpaiH 1€l I1HCTPYMEHT BBaXKa€ThCs
JUCKPUMIHALIIMHUM 1HCTPYMEHTOM, OCKUIBKM HAI[UIGHHH Ha KOHKPETHI KpaiHu abo ramysi Ta
CyNepeyuTh MPUHIUNAM BUIbHOI TOprieii. KpiM TOro, BiH MOXXe CTHMYJIIOBATH PO3BUTOK CIPHX
CXEM IMIIOpTY.

Xoua NOOpOBUIBHI OOMEXEHHS €KCIIOPTY ChOTO/AHI MeHII momupeHi yepe3 yroau COT,
BOHHM 1HKOJIM 33aCTOCOBYIOTHCS B HE(OpPMAILHUX TOPTOBEIBHUX IEPEeroBopax abdo IMpH 3arposi
BBEJICHHS )KOPCTKIIINX 3aX0/[iB, TAKUX K AaHTUJEMITIHTOBI MHUTA.

B icTopii MDKHapOAHMX EKOHOMIYHHMX BIJIHOCHH MOXKEMO 3HAaWTH YHMall0 MPUKIAJIB
3aCTOCYBaHHA I[bOTO IHCTPYMEHTY B PEryJIIOBaHHI TOPTiBJIi MK KpaiHaMH, HaWOKA30BIlll 3 SIKHX
PO3TIISTHEMO JTali.

OpauM 3 HaWBIMOMIIIKMX BHITAJKIB 3aCTOCYBaHHS JOOPOBUIBHOTO OOMEXKEHHS EKCIIOpPTY €
yrona Mk CIIA Ta fnonieto, mo misuia y 1980-1i poku, konu SmoHis moroaunacs 0oOMEKUTH
excriopt aBToMoOuLTiB o CHIA. Ile Oyno 3pobieHo Uit 3aXMCTy aMEepUKaHChKOI aBTOMOOLIBHOT
MMPOMHUCIIOBOCTI, SIKa CTpayKJaia BiJ KOHKYPEHIIii 3 00Ky SIOHCHKUX BUPOOHUKIB, TaKuX sK Toyota i
Honda. Ha mouatky 1980-x pokiB aMepHKaHChbKa aBTOMOOiIIbHA MPOMHCIIOBICTH CTHUKHYJAcs 3i
3HAYHUMH TPYIHOIIAMH, SIKi OYyJIM TMOB’s3aHI 3 €KOHOMIYHHUM CMaJO0M, 3POCTAaHHSAM I[iH Ha HapTy
(micns HadToBUX Kpu3 1970-X pOKiB) i BUCOKMM MOMHUTOM Ha MaJIUBHO-e(DEKTHBHI aBTOMOO1I, 110
IpU3BEIU JI0 TOro, W10 CIOXHMBAayl IOYadM BIJAABATH IIepeBary SIMOHCHKMM aBTIBKAM.
AmMepukaHChKi kKoMmmaHii, Taki sk General Motors, Ford i Chrysler, BTpayanu yacTky puHKY 4epes
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Te, MO iXHI aBTOMOOLIl BBaKAJIMCS MEHII HAIIWHUMH, MEHII EKOHOMHHUMH Ta JIOPOKUYUMH
MOPIBHSHO 3 SMOHCHKUMH aHajoramu. B Toil e yac, BigOyBanocst CTpiMKE 3pOCTaHHS IMIIOPTY
ATMIOHCBKUX aBTOMOO1TIB. fmoHCBKI BUpOOHWKH, Taki sik Toyota, Honda i Nissan, 3aBoroBaiu
3HAa4YHy YaCTUHY aMEPHUKAHCHKOTO PUHKY 3aBISKH SKOCTi, HU3bKiH IiHI Ta ManuBHINA e()eKTUBHOCTI
cBOix aBTOoMOOLTIB. Bke y 1981 pomi yactka simoHChKHUX aBTOMOOWUIIB Ha puHKy CIIIA csarmyna
6mu3pko 20%, 110 BUKIMKAIO HeaOWsAKe 3aHENOKOEHHS B aMEPHKAHCHKI MPOMHUCIOBOCTI Ta
MOJIITUYHUX KOJIaX.

ITig THcKOM aBTOMOOUTEHUX Mpodeninok Ta momiTukiB ypsin CIIA maB BXUTH 3aXO0/iB s
3aXUCTY BHYTPIIIHBOIO PUHKY BiJl AMOHCHKOTO IMIIOPTY Ta PO3IJISLAAaB MOKJIMBICTH BBEJICHHS
KOPCTKUX TOPTOBEILHUX OOMEKEHb, TAKMX SK BHCOKI MUTa a00 KBOTH, 1100 OOMEKHUTH IMIIOPT
SITIOHCHKUX aBTOMOOUTIB. AJie 3aMmiCTh BBEIEHHsA KOpcTKuX TapudiB ad6o ksor, CIIA
3anpononyBanu SMoHii TOMOBUTHCS TPO JOOPOBUTEHE OOMEXKEHHS EKCIOpPTY, M0 J03BOJISIIO
YHUKHYTH BIIKPUTOT'O KOH(UIIKTY B paMKax MbKHapoHO1 TopriBii. B pesynbrari, y 1981 pomi ypsin
Snonii noroauBcs oOMexutu excriopt aBToMoOuTiB 10 CIIIA 1o 1,68 minbiioHa ONMHUIB HA PIK.
[ToyatkoBa yroga Oyna ykiaaeHa Ha TpU POKH, aye ii misg TpuBaia a0 1994 poky, npu 4omy y
HACTYIHI POKM KBOTa MOCTYNOBO 30inblryBanacs (Hampukiag, a0 1,85 MinbpifoHa aBTOMOOLTIB y
1984 pori).

SIKII0 MOTTISTHY TH Ha 10 Yoy 3 00Ky ypsiay SnoHii, To loMy BIaiocst yHUKHYTH BBEICHHS
KOPCTKUX TOProBeNIbHUX Oap’epiB, fKI MOIJIK O CEpHO3HO 3AIIKOJIUTH SITOHCHKUM BHUPOOHUKAM,
ane 3 iHmoro 00Ky Ta 30epertu A0Opi ekoHOMiuHI Ta moJiTu4Hi BimHocuHH 31 CIIIA. SmoHCHKI
KOMITaHii MoYanaW IHBECTYBaTH B BHPOOHHUIITBO aBTOMOOLTIB Oe3mocepennbo B CIIA, mro
J03BOJIMIIO iM OOIWTH OOMEXEHHS Ha EKCIOpPT 1 BOJHOYac CTBOpUTH poboui micus B CIIA,
3HIKYIOUH ToniTiaHui Tuck. Hanpuknan, Honda moGymyBana 3aBoj y mrati Oraiio B 1982 porii,
3a Hero mociimyBann Toyota Ta Nissan [9]. SImoHCBKI BUPOOHMKHM TaKOXX IOYAIM BHITyCKAaTH
JOPOXK4i Ta O1IBIT MPUOYTKOBI MOJEIII, IO IMiIBUIIMIIO IXHIO KOHKYPEHTOCTIPOMOKHICTb.

[Ilo cToCyeThCsl aMEPUKAHCHKOI aBTOMOOITBHOI TMPOMHUCIOBOCTI, TO aMEpPUKAHCHKI
BUPOOHUKH OTPUMANId TUMYACOBHUI 3aXUCT 1 3MOIJIA a/IallTyBaTUCS 0 HOBUX YMOB PHHKY, OJTHAK,
3aMicTh 1HHOBAIIiM, JesSKi KOMIMaHii BUKOPHCTOBYBAIM II€M Yac JUIsl JIOOIFOBAHHS IMOAAJBIIOTO
3aXUCTy, L0 JIMIIE YacTKOBO BHUPILIMIIO IXHI CTPYKTYypHI mpobiemu. BonHouac amepukaHChKi
CMOXMBa4Yl OTPUMANM JOCTYI O LIMPIIOrO aCOPTUMEHTY aBTOMOOLIIB, BKIIOYHO 3 THUMH, IO
BUPOOIISUTHCS ATTOHCEKIMHU KommaHisimu B CIIIA, xoua KBOTa, 0OMEKHBIITN TIOCTAYaHHS SITTOHCHKUX
aBTOMOOLIIB, ITPHU3BENa 10 3pOCTAHH 1IiH Ha HUX.

VYrona Oyna MHUPOKO PO3KPUTHKOBAHA €KOHOMICTAMH, OCKUIBKH INTY4YHI OOMEXKEHHS Ha
PUHKY 3a3BHYail 3HIKYIOTh €(EKTHUBHICTb €KOHOMIKU. J[0o TOro » BOHa HE 3MOIJIa IMOBHICTIO
poO3B’si3aTu MpoOJIeMU aMepUKaHChbKOI aBTOMOOUIBHOT raiy3i, SKi BUMarajiu 3Ha4yHuX pegopm, a B
JIOBFOCTPOKOBIHM MEPCIEeKTHBI AMOHCHKI KOMIAHIl HaBiTh 3MII[HMIM CBOi MO3MI{, 1HBECTYIOUH Y
BupoOHUITBO BeepeanHi CIIIA.

Omnwucana cuTyalis € KJIaCHYHUM NPHUKIAJOM TOTO, SIK JOOPOBUIbHI OOMEXEHHS E€KCIOpPTY
BUKOPUCTOBYBAJIMCS IS YHUKHEHHS JKOPCTKHX TOPTOBENFHUX KOHQUIIKTIB, aje Main
HEOJTHO3HAYH1 HACJIIJIKH JUIs BCIX CTOPIH.

JoOpoBinbHE 0OMEkeHHsT ekcropTy TekcTwito 3 A3sii 1o CPCP — MeHm BigomMa Tema B
icTopii MDKHApoAHOI TOpPriBii, OCKiAbKM PaxsHcekuit Coro3 pigko BUKOPUCTOBYBAaB Taki
IHCTPYMEHTH Yepe3 CBOI LEHTPai30BaHy EKOHOMIKY Ta CHEelHU(piYHI 30BHIIIHbOTOPTOBEIbHI
BimHOCHHH. [IpoTe, po3risTHEMO Jaii MOMJIHMBI MPUYMHUA 1 MEXaHi3MH MOAIOHUX 3aXOJiB Y
KOHTEKCTI TOTO 4Yacy.

B Ttoit wac CPCP wmaB moTy)XHYy TEKCTHJIbHY IIPOMHUCIOBICTh, siKa Oa3yBajacs Ha
BITUM3HSHOMY BHUPOOHUIITBI CHPOBHHH, 30KpeMa OAaBOBHH, IO BHUPOIILyBajacs B PECIyOsiKax
Hentpanbnoi A3sii (Y36ekucran, Typkwmenicran, Tamkukucran). PagsHcbka Biajga mnparaysna
3a0€3MeYNTH aBTOHOMIIO €KOHOMIKH, TOMY IMIIOPT TEKCTUJIIO PO3TISAAABCS K HeOakaHul (akTop,
SAKUM MIT TigipBaTH BHYTpIIIHE BUPOOHMITBO. B Toil ke wac, y 1970-1980-x pokax a3iiichki
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kpainm, Taki sk Kuraii, [aais, [TiBnerna Kopesi, mouanu akTUBHO €KCIIOPTYBATH JEHICBUNA TEKCTHIIb
Ha CBITOBI PUHKH, BUKOPHCTOBYIOUH JI€IIeBY poOouy CHIIy 1 MacoBe BHPOOHMIITBO, IIO POOUIO
1XHIO MPOAYKITi0 KOHKYPEHTOCIIPOMOKHOIO HaBiTh HA pUHKAX 3 BUCOKUMH MUTamHu [7].

CPCP wmaB cneuu¢piyHui MiAXiA 10 TOPTiBIi, SKHH 34e0UIBIIOrO OpIEHTYBaBCS Ha
JBOCTOPOHHI YTOAH, J€ BpPaxOBYBAJIKMCS 1J€0JOTIYHI Ta TMOJITHYHI TPIOPUTETH, a HE JIMIIE
€eKOHOMIYHA BHroja. Brmama Moria BaaBaTucs 10 OOMEXKEHHS IMIIOPTY, 30Kpema depe3
aJMIHICTpATUBHE PETYJIIOBaHHS, MO0 YHUKHYTH 3JICKHOCTI BiJl 30BHINIHIX IIOCTadyaHb, TOMY
MPUYMHAMU MOXKIIUBOTO JOOPOBITEHOTO OOMEXEHHS €KCIOPTY, B MEPIINy Yepry, € Te, M0 iMIIOpT
JICIIEBIIOTO a31MChKOT0 TEKCTHIII0 MIT CTAHOBUTH 3arpo3y Ul pajsHCHKUX (aOpHuK, 3HUKYIOUU
MOTMUT Ha MPOMYKIII0 BHYTPINIHROTO BHPOOHUIITBA, a 3aXUCT POOOYMX MiCIlb Ha TEKCTUIHLHUX
MiAMPUEMCTBAX OYB BaXKJIMBUM TOJITHYHUM IIPIOPUTETOM.

Pagstacpkuii Coro3 MIr YMHHTH THUCK Ha a3iiicbKi KpaiHW, 3 SIKUMH MiATPUMYBaB TICHI
BIJIHOCHHH, 100 Ti OOMEXUIIN EKCIIOPT CBOET mpoayKilii. Take oOMekeHHsS MOTJIO OyTH YaCTHHOIO
IIMPIIUX JOMOBJICHOCTEH, CIPSIMOBAaHMX Ha 3MIIHEHHS EKOHOMiYHMX 3B’s3kiB Mik CPCP Ta
KkpaiHamu A3ii. I, 3BiCHO, MaJii MiCII€ 1/I€0JIOT1YHI MOTHUBH, OCKUIBKU PaJITHChKA BJIaJla HaMaraaacs
MiATPUMYBATH 1€10 CaMOJOCTATHOCTI COLIANICTUYHOTO Tabopy, a BEIMKHHA OOCIT iMIIOPTY MIir
cynepeuntd mik igeosorii. CPCP maB XOpcTKHM KOHTPOJIBL HaJ 30BHIIIHBOK TOPTIBIICIO, TOMY
IMIOPT TEKCTWIIIO Mir OyTH OOMEXEHHUH depe3 JAep:kaBHI TOProBi KOMIIaHii, [0 MOHOMOJI3yBallu
30BHIIIHBOTOPrOBENIbHI OMEpallii, a TaKOXX 4Yepe3 BCTAHOBICHHS KOHKPETHUX KBOT. MOXIIHBICTbH
O0OMEKEHHS €KCIIOPTY TaKOX MOrjia OyTH pe3yJbTaToM HOJITHYHHX IeperoBopis, y sikux CPCP
MPOTIOHYBAB 1HII E€KOHOMIYHI a00 MOJITHYHI BHroA¥M B OOMIH Ha CKOPOYCHHS IOCTadYaHHS
TEKCTHITIO.

Hacnigkamu 3a3HaueHnx oomexens 111 CPCP Oynu, 3 o1HOTO 00Ky, 3aXHUCT BHYTPIITHBOTO
PUHKY TEKCTHJIBHMX BHPOOIB Ta 30€peKeHHS KOHTPOJIIO HaJ| €KOHOMIKOIO, OIHAaK L€ MOIJIO
MIPU3BECTH 10 AeDIIUTY TEBHUX BUIIB TEKCTHIIIO, OCOOJMBO BUCOKOSKICHUX a00 MOIHUX BUPOOIB,
axi He BupoOusucst B CPCP 1 pagsHCBKI TPOMAASIHA MOTJIM CTPAXKIATH BiJl MEHIIOTO JTOCTYILY IO
JIEIICBUX Ta SKICHUX a31iChKUX TOBapiB, IO TMOCHIIIOBAIO 3a3HaueHy mpooOsiemy nedimurty. s
a31iChKUX KpaiH HaciAKaMu OyJIM BTpaTa MOXKJIMBOCTEH I PO3LIMPEHHS €KCIIOPTY Ta MOCUIICHHS
3anexHocTi Big CPCP sk BiJg MOMITUYHOrO Ta €KOHOMIYHOTrO mapTHepa. Ha BiaMiHY BiJ pUHKOBUX
exoHoMiK, CPCP He yacTo BUKOPHUCTOBYBAB KOHIEMIIiIO JOOPOBIIEHOIO OOMEKEHHS €KCIOPTY B 11
KJIACHYHOMY PO3yMiHHI, a ICHYIOUl JOMOBJIEHOCTI Oa3yBajmcs Ha aJMIHICTPATUBHHUX 3axojax 1
MOJIITUYHUX YroJax, a He Ha €KOHOMIYHMX MoTuBaxX. ToyHa cTatucTMyHa iH(OpMaIis Mpo Taki
oOMexeHHs 3/1e01IbIIOTO0 3aIUIIAEThCs B apXiBax, ockiibku CPCP pinko my0OuikyBaB nmo1i0H1 JaHi
BIJIKPUTO.

He menmioi yBaru 3aciyroBye icTOpisi OOMEKEHHSI €KCHOPTY TEKCTHIIIO Ta OASrYy 3 KpaiH
A3ii, gKi mOropKyBalucsi OOMEXHUTH €KCHOPT TeKcTuibHOI mpoxaykuii no CIIA Ta €ponn. Y
cepennai XX cTomiTTsa Kpainu A3sii, 30kpema Kwuraii, [liBnenna Kopes, TaiiBanp 1 ['oHKOHT,
aKTUBHO PO3BHBAJIU TEKCTHJIbHY IPOMHCIIOBICTh, fKa CTaja OJHIEI0 3 OCHOBHUX EKCIIOPTHHX
rany3eid. OgHak, depe3 3pocTaHHs ekcnoprty aemeBoro Tekctuinto no CIIA ta kpain €Bpomnu,
MiCIIeBI BHPOOHMKM Ha IIMX PUHKAX [MOYald BHMAraTH 3aXOJiB 3aXHUCTY, IO 1 MPU3BENO 0
3aMpoBaIKEHHS 10OPOBIILHIX 00MEXEHb EKCIIOPTY TEKCTHUIIBHOT IPOoAYKIii 3 A3ii [4].

3aBISKM HU3BKMUM BHUTpaTaM Ha poOOYy CHUJIy, MacoBOMY BHUPOOHMIITBY Ta JepKaBHIi
MIATPUMI, a31iChbKI KpaiHM 3MOTJIM 3alpONOHYBAaTH TEKCTHJIBbHI TOBapH 3a 3HAUYHO HUKYKUMU
niHamu, HiK MicueBi BupoOoHuku B CIIHA Tta €Bponi iy 1960-1970-x pokax a3ificbKHil TEKCTHIIb
novaB npominyBatu Ha puHkax CIHIA ta €C, mo BHKIMKAIO MPOTECTH 3 00Ky 3axXiJHUX KOMITaHii.
3axifHi KpaiHM BHMAarajid 3MEHIIMTH EKCHOpPT 3 A3il, m00 3aXHUCTHTH MICIEBY TEKCTUIbHY
MMPOMHUCIIOBICTh BIJl 3HIDKCHHSI JIOXOJIIB Ta MacoBoro 0e3poOiTTsa. HebakaHHs 3acTOCOBYBaTH
KOPCTKI Tapudu abo MOBHI 3200POHU MPU3BENO A0 BUOOPY M'AKIIIOr0 MEXaHi3My - JOOPOBUIBHUX
obmexxenp ekcriopty. CIIIA Ta €Bpomna po3modanud TEPETrOBOPHU 3 YpsAAaMU a3iliChbKUX KpaiH,
MIPONOHYIOYM YKJIACTH YTOJIu MpO J0OpOBUIbHI oOMexeHHs ekcriopty. Ilepiia 3Hayna yrona Oyna
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ykmagaeHa y 1961 poui B pamkax Jlonr-Knoysynoi yrogu (Long-Term Arrangement Regarding
International Trade in Cotton Textiles) [6] mig erimoro I'ATT, ska peryntoBajga TOPTIBIIIO
0aBOBHSHUMH TEKCTUJILHUMHU BHpOOaMu Ta miependadana KijbKiCHI 0OMeKeHHs (KBOTH) Ha €KCIIOPT
0aBOBHSHOI'O TEKCTWIIO 3 a31aTChKUX KpaiH, 00 YHUKHYTH «II€PEHACHYEHHS» PUHKY IEIIECBOIO
MPOAYKI€I0. YTOJ0I0  BCTAHOBJIIOBAJIKCS  JBOCTOPOHHI JOMOBJICGHOCTI MDK KpaiHamu-
EKCIIOpTepaMH Ta IMIIOPTEPAMH, BU3HAYAIIACS MOXIIUBICTh 3aCTOCYBaHHS OOMEXKYBaIbHIX 3aXOIIB
y BUINAQJKy «PUHKOBHX MOPYIIEHb», a TAKOX MepeadayaBcs MeXaHi3M KOHCYJbTAIill 1 BUPIIIEHHS
TOPTOBEJILHUX CIOPIB.

Y 1974 poui LTA Oyna 3amiHeHa OUIBII MIMPOKO YTOA0K0 — MYJIBTUBOJOKHUCTOIO
yroaoto (Multi-Fibre Arrangement) [19], sika nomupuia noi0HI mpaBuia He Tullle Ha 6aBOBHY, a U
Ha IHIII TEKCTWJIbHI BOJIOKHA (IIEpCTh, CHMHTETHKA TOIIO) 1 misma g0 1995 poky, moku ii He
cKacyBaiu micis ctBopeHHs: CBiToBoi opranizauii Toprisiai (COT).

OO6uaBi yroau nependavdain oOMeKeHHs Ha 00csaru a00 4acTKy PHHKY, SIKY MOTJIM 3aiiMaTH
a3iichbKi TOBAapW 1 KpaiHM MOTOJWJIMCSA Ha 1€, OCKUIbKM JOOpOBUIbHE OOMEKEHHS EKCHOPTY
JI03BOJISIO YHUKHYTH JKOPCTKIIIUX 3aX0JIiB, TaKUX SK BUCOKI Tapudu abo embapro i 30epirajio
puaku 30yty B CHIA Ta €Bponi. KpaiHu BHKOpHUCTOBYBaJIM KBOTH SIK CTHMYJ JJISI PO3BUTKY
BHYTPILUIHHOTO PUHKY Ta 1HBECTYBAJW y BUPOOHHIITBO TOBAapiB 3 BHIIOI JOAAHOI0 BapTICTIO,
BOJIHOYAC OOMEXEHHsI EKCIIOpTy JOloMaraid MiATPUMYBaTH A00pi BIAHOCHHU 13 3aXiJHHUMHU
napTHEpaMu, 0 OyJI0 BaXKJIMBO JIJIi OTPUMAaHHS TEXHOJIOTIHM 1 MpsAMUX 1HBECTHIIA. B pe3ynbrari
CIIA Ta xpainm €Bporu OTpUMalIM 3aXUCT BHYTPINIHBOT MPOMMCIOBOCTI BiJl 3aHAJATO JIEIIEBOT
a31iChKOI MPOAYKILi Ta 30epeKeHHsT pOOOUYUX MICIb Y TEKCTHIBHOMY ceKTopi. OaHak, 0OMeKeHHs
HE PO3B'SI3yBalM JIOBIOCTPOKOBUX MPOOJIEM, TOB'S3aHUX 13 MEHIIOK KOHKYPEHTOCTIPOMOXKHICTIO
3aX1JIHOT TeKCTHJIBHOI MpoMuUcIoBOCTi. CKaxkiMO, JesKi a3iichbKi BUPOOHUKH TOYajd 0OMEXKyBaTH
BUPOOHULITBO JICIIEBUX TEKCTHJIBHUX TOBApiB 1 MEPEOPIEHTOBYBATHCS Ha EKCIOPT y KpaiHH, HE
OXOIUICHI ~ KBOTaMH, 3alpOBa/DKyBaTH  «OOXigHI  cXxemMu»  (HAaNpuKIad, BHUPOOHHIITBO
MepPEeMIIyBaIOCS B CYCiJIHI KpaiHu, sIKi HEe Oyl BKJIIOYEHI 0 OOMEXKEHb), a IHBECTHIIl B 1HIII
CEeKTOPH E€KOHOMIKHM CHPHSUTH JuBepcHdikallii eKcrmopTy. 3a3HayeHi yroJgd CTajdd BeJIbMH
CYINIEpPEeWINBUM 1HCTPYMEHTOM: 3 OJJHOrO OOKY, BOHH 3aXHILAIA PO3BUHEHI KpaiHM, ajie 3 1HIIOTO -
raJbMyBaJli E€KOHOMIYHE 3pOCTaHHS KpaiH, IO PO3BUBAIOTHCS, MOPYIIYIOUHM TAaKUM YHHOM
MPUHIUI B3a€EMOBUTITHOCTI 30BHIIIHBOI TOPTiBii. JJo TOro , 10OpOBLIbHI OOMEXEHHS E€KCIIOPTY
HE BIJIMOB11aJTi TPUHITAIIAM BUTBHOIT TOPTIBIIi, IO MTOCTYIIOBO MIPUBEJIO JI0 X CKacyBaHHSI.

I mume y 1995 poui, nicnsa ctBopenns CitoBoi opranizauii Toprisii (COT), Oyno yxBaneHo
pIIIEHHST PO TOCTYNOBE CKacyBaHHS Yroad Npo OaraTOCTOPOHHE PETYJIOBAaHHS TOPTIBII
TEeKCTHUIbHUMHU BUpoOamu. Jlo 2005 poky KBOTH Ha TEKCTWJIb 1 O OyiM ckacoBaHi, 1 KpaiHu A3ii
3HOBY OTPUMAIM MOXIIMBICTh OE€3MEepenIKoH0 KOHKYpyBaTH Ha CBITOBUX pPHHKax. Ale Iel
BUIIQ/IOK YBIHIIOB B ICTOPIIO CBITOBOI TOPTIBJIS SICKPAaBUM MPHUKIIAIOM TOTO, IK €KOHOMIYHUN THUCK
13 OOKy pO3BMHEHMX KpaiH 3MYyCHB KpaiHH, IO PO3BUBAIOTHCS, MITH Ha KOMIIPOMIC 3apajau
30epexeHHs JOCTYIy 10 OCHOBHUX PHHKIB 30yTy.

CBoI0 MpakTUKy JOOPOBUILHOTO OOMEKEHHSI €KCIIOPTY Ma€ 1 Hallla KpaiHa B CBOIM cydyacH1i
ictopii. ¥ 1990-x pokax, Koiau yKpaiHChKa €KOHOMIiKa MepeXrBaia CKIaJHUN MepexiaHui nepion
micas 3400YyTTS HE3aJeKHOCTI Ta aKTHUBHO IHTErpyBajiacs y CBITOBI PUHKH, il MPOMHUCIIOBICTb,
30KpeMa CTajeluBapHa, CTHKaJlacs 3 KOHKYpEHIi€lo 3 OOKy OUIbII PO3BUHEHHMX €BPOIMEHCHKUX
KpaiH. YkpaiHa ycmaJkyBaja NOTY)XHY MeTanypridny 6a3y Biag Paasacekoro Coro3y, crana
BaXJIMBUM TI'paBLIEM Ha CBITOBOMY PHMHKY CTali Ta IIyKaja HOBI pUHKHU 30yTy JUISL CBO€I cTali, sika
OyJa KOHKYPEHTOCHPOMOKHOIO 3aBISKH HHU3BKUM BUTpaTaM BUPOOHHUIITBA. YKpaiHChbKa CTajlb
CTajla Cepi03HOI0 3arpo30I0 JAJIs CTajenuBapHoi nmpoMucioBocti €C, sika Mana BUILl BUTPATH Yepe3
JIOpOoXkdy pobody cwily Ta OUIBII KOPCTKI E€KOJOTiuHI cTaHmapTu. EKojoriuyHi craHmapTé B
€BporneiicbkoMy Cor031 UIsl CTaJIeIMBApHOI raly3i HaJIeXaTh 10 OJHHX 13 HAlCyBOpIMIMX Yy CBITI, 1
BOHHU ICTOTHO BIUTMBAIOTh Ha BUPOOHUIITBO, BUKUAM Ta TEXHOJOTIYHI BUMOTH MIAMPUEMCTB Y IIiH
cdepi [10, c. 78]. ¥ ueit yac €Bponeiicbkuii Coro3 moyaB BIUIMBATH Ha YKpPAiHCBKUI €KCIIOPT,
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HaMarar4uch 3aXHMCTUTH BJIACHY €KOHOMIKY Ta MiITpUMaTH BHYTpimHI BUpoOHUITBA 1 B 1990-x
pokax €C 3mycuB YKpaiHy 0OMEXHUTH €KCIIOPT CTalli.

[Ticnsa 3akiHYeHHS XOJOJHOI BIMHM CTajeluBapHa MpoMucioBicTh €C mepexuBana Kpusy
gyepe3 3pocTarody KOHKYPEHIIIo 3 OOKy JemnieBoi mpoaykiii kpain CxigHoi €Bpornu Ta A3ii, Tomy
€BPOTICHCHKI BUPOOHUKH JIOOIIOBAIM 3alpOBAHKEHHST OOMEKEHb Ha IMIOPT cTaji 3 YKpaiHu Ta
iHmmx kpaid. s 3axucty BHYyTpimHbOro punky €C 3ampoBaauB TOProBi Oap'epH, cepen SKHX
AQHTUJEMITIHTOBI MHTa, KBOTH Ta YroJW IpPO JOOPOBUIbBHE OOMEXKEHHS EKCIOpTy. Y pe3yJbTari
TUcKy 3 6oky €C y 1997 pori Ykpaina moroaunacs Ha yroay, o oOMexyBana oOCsT eKCHOPTY
CTaJIeBO1 MPOIYyKIii 10 KpaiH €Bpocorody. Llto yroay Oyno 3arBepmkeno [loctanoBoro Kabinery
MinictpiB Ykpainu Big 17 kBiTHa 1998 poky Ne 267-98-11 [2] Ta BOHA BIpOBa)KyBaja KBOTYBaHHS
Ha TIeBHI CTaJleTuBapHi BUPOOH, 00 OOMEXHTH iX eKCHOpT. 3a yMOBaMH yrojaud YKpaiHa maja
MPaBO EKCHOPTYBaTH JIHILIE TMEBHUUA OOCAT cTanli, 30KpeMa MpPOAYKIii IUIOCKOTO Ta COPTOBOTO
MpOKaTy, a MOPYLICHHS KBOT 3arpo’KyBajo BBEIEHHSM BHCOKHX INTpapHUX MUT Ha YKPaiHCBKY
MIPOYKITIIO.

€C OyB BaXXJIMBUM TOPTOBEIbHUM MapTHepoMm uisi Ykpainu, 1 KuiB mparnys 30epertu
JOCTYII 10 €BPONEHCHKOrO pUHKY. Ypsia YKpaiHHM TakoK HamMarascsl MOKpamuTH BigHocuau 3 €C,
10 BKJIFOYAJIO BUKOHAHHS YMOB, SIKi OTIOMarajii 3MIIIHIOBATH €KOHOMIUHY CIIBIPAILIIO.

VYkianeHa yrojga Mana CylnepewnBI HACHiIKu 1 YKpainu. 3 omHoro OOKy, 1e i BTpara
YaCTHMHU PUHKY Yepe3 Te, 10 KBOTU OOMEXYyBaJld MOXIMBOCTI YKpaiHU 301IbIIyBaTH €KCIOPT
CTaJIi, HaBiTh 32 YMOB 3POCTAI0UOr0 MOIUTY, 3HIKEHHS J0XO0/IB METATypriiHUX MiAIPUEMCTB, SIKi
3aexaly Bijl eKCIIOPTY, a TaKOX MOTIPIICHHS] KOHKYPEHTOCIPOMOXKHOCTI yKpaiHCchkoi ctani B €C
MOPIBHSHO 3 MPOAYKIIEI0 IHIIMX KpaiH, sSKi HE Malu MOAIOHMX OOMeXeHb. AJe, B TOW ke dvac,
VYkpaiHa yHUKHYJIa IOBHOTO BUKIIIOUEHHS 3 puHKY €C, 110 0ysio 6 MOXIMBUM y pa3i 3aCTOCYBaHHS
AQHTHJIEMITIHTOBHX MHT, a YKIIAJCHI JOMOBJICHOCTI JaJld 3MOTY MiATpUMYBaTH BigHOocHHU 3 €C, 1110
OyJI0 BaXKJIMBO JISl IHTETpaAllifHUX TTPOIIECIB.

Ane i qua €C 1ug yroga mana cBOi HacHigkd. KBOTH 3MEHIIWIM KOHKYPEHIII0 3 OOKY
JIelIeBOi  yKpaiHChKOi cTaji, M0 JOHNOMOIJIO CTallIi3yBaTH €BPOMEMCHKY cCTajelnBapHy
MIPOMHCIIOBICTh, a MpPOMHUCIOBI J00icTh B €C BBaXaan OOMEXeHHS e()EKTHBHUM CIIOCOOOM
30epexeHHsT poOOUYNX MICIh Y Taiay3i. AJjle €BpOINENUChKl CTOXKHWBAUl CTaNl 31TKHYJIHUCS 3 BHIIUMH
[[iIHAMU 4Yepe3 3MEHIIEHHs JTOCTYIy 0 JEIIeBOi MPOAYKIii 3 YKpaiHM, a KOMIaHii, 3aleXHi Bia
IMIIOPTY, BUCTYT AU POTH 0OMEKEHb, OCKUIBKH 11€ BIJTUBAJIO HA IXHIO KOHKYPEHTOCIIPOMOKHICTb.

B nonansmomy BiOyBasocs mocTynoBe ckacyBaHHs kBoT. Y 2001 pomi Ykpaina mianucana
HOBY yroay 3 €C, sika nepenbadana MOCTymnoBe 30UIbIIEHHS KBOT Ha ekcropt cram. Lle cramo
HACIIIIKOM 3pocTaHHs mnonuty Ha puHKy €C. Jlo TOro >k TOproBeiabHI OOMEXEHHS MOYalln
rocyadroBaTHCsS. B MeKax MEperoBopiB Mpo BCTyn Ykpainu 1o CBITOBOI opraHizaiii TOPTiBIi, a
nicng npuegHanHs Ykpainu 1o COT y 2008 pori oOMexeHHSI Ha eKCHOPT cTaii OyJid MOBHICTIO
CKacoBaH1, OCKUJIbKH TaKi 3aX0/IM CYTEepEeUMIIU MpaBUaM OpraHizaiii.

JloOpoBisIbHE OOMEXEHHsSI €KCIIOpPTY YKpaiHChKoi ctami o €Bpomelicskoro Corosy, sike
nisio B 1990-x — Ha movarky 2000-X pokiB, Majo MOMITHI €KOHOMIYHI HACHiJKHU JJI PO3BUTKY
rajiy3i Ta 30BHIIIHbOCKOHOMIYHUX BITHOCHMH YKpaiHH. 3 OAHOTrO OOKy, Takl 3aXOdu JO3BOJWIH
YHUKHYTH SKOPCTKIIIMX TOPTOBEJNIbHUX CAHKUIA 1 MIATpUMATH CTaOUIBHUH JOCTyHn [0
€BPOMENCHKOTO PHUHKY, 30epiraroun maptHepchbki BimHocwHH 3 €C. 3 iHIIOro 00Ky, 0OMeXeHHS
€KCTIOPTY 3HWKYBAJIO OOCSTH BaJIOTHUX HAIXOKEHb, CTPHMYBAJIO 3POCTaHHS BHPOOHHIITBA Ta
MOCHJTIOBAJIO 3aJI€KHICTh METaTypriliHOi rayry3i BiJl KOJMBaHb IMOINUTY HA BHYTPIIIHBOMY PHHKY Ta
Ha pUHKaxX TPETiX KpaiH. | came aHami3 eKOHOMIYHMX €(EeKTIB IOr0 MEPioay T03BOJISE OIIHUTH
O6amaHc MDK BHMIOJaMHM BiJ IHTErpamii y CBITOBY TOPIOBEJIbHY CHUCTEMY Ta BTpPauCHUMHU
MOXTHBOCTSIMH JIJISL BITYU3HSHOT METATyPrii.

Bapricte excnopry ykpaiHChbkuX HamiBgaOpukariB i mpokaty y 2002 p. omiHroBaBcs
npuosm3Ho B USD 701.8 muH (mms oxmniei 3 romoBHux miarpym) [17]. ¥V 2004 pomi excriopt
YKpaiHChKOI CTajeBOi MPOAYKILii MaB 3HaYHMIA 00cAr. JluIie 3a TppoMa KIIFOYOBUMH TO3ULISIMU BiH

231



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

1(20)2026

ctaHoBuB noHay 3 minbsipau nonapis CIIIA. 3okpema, BapTicTh €KCIIOPTY HamiBpaOpHUKaTIB CKiasia
6mu3pko 1 062,5 MiH [07., MJIOCKOTO Mpokary mnpubauszHo 986,2 MIIH 1107., a IHIIMX BUIIB
HamiBpabpukatiB 6m3bk0 972,6 MutH 10. Pazom 111 ocHOBHI miarpymnu 3abesneunau 0au3bko 3,02
MJIpA JI0J1. BJIFOTHUX HAJXOJKEHb BiJl €KCIIOPTY cTajieBUX BUpoOiB y 2004 pomi [17].

Y 2004 pori obcsru iMmopty craji 10 €Bporeicbkoro Coro3y OLIHIOBATIUCS TyKe ITHPOKO
- Bix 22,5 no 73,1 Mipa €Bpo, 3al€KHO BiJl METOAMKH IiIPAaxXyHKY, MEPeliKy TOBAPHUX MO3MLIN Ta
BpaxoBaHoi BaimtoTu. Ha 1iboMy Tii yKpaiHCHKUN €KCHOPT CTAHOBUB JIMIIE HEBEIHKY YacTKy BiJ
3arasibHOrO iMmopty €C y BincoTkoBoMy BuMipi. BogHouac uis OKpeMHX CETMEHTIB PHHKY,
Hanpukian, y chepi moctayaHHs HamiB)aOpuKaTiB YW TMEBHUX BHUAIB IPOKaTy, yKpaiHChbKa
MPOAYKIisS Maja MOMITHE 3HA4YeHHsA 1 3a0e3ledyBana BaroMHii BHECOK Y 3aJ0BOJICHHS MOIUTY
€BPOIIECHCHKOT MeTamyprii [5].

3Beneni gani 3a 1998-2002 poku B Tabnuui 1 BigoOpaxaroTh 3araibHy AUHAMIKY €KCIIOPTY
cTajeBoi mpoaykuii 3 YkpaiHu, HOro BapTiCHI Ta KUIBKICHI NMOKa3HUKH, a TAKOXX YaCTKy PHUHKY
€Bponeiicbkoro Coro3y (EU-15), mo Oyna BayKIMBUM HAMPSIMOM 30yTy.

Tabnuys 1. Junamixa excnopmy cmanesoi npodykyii 3 Yrpainu (1998-2002 pp.)
Table 1. Dynamics of exports of steel products from Ukraine (1998-2002)

Pik Excnopr, Excnopt, MitH Cepenns wiHa, Excnopt y EU-15, Mmma | Yactka EU-15,
THUC. TOHH usb USD/t usb %
1998 11000 2500 227.27 373.1 14.9
1999 10500 2300 219.05 288.2 12.5
2000 11500 2800 243.48 413.2 14.8
2001 11800 3000 254.24 468.7 15.6
2002 12300 3300 268.29 533.3 16.2

IDicepeno: nobydosarno aemopamu Ha niocmasi [5, 17]
Source: prepared by the authors on the basis of [5, 17]

3 tabnumi 1 BuaHo, mo y 1998-1999 pokax excrnopt craini 3 Ykpainu 3HU3UBCS 3 11 MIH
ToHH 70 10,5 MJIH TOHH, IO CYMPOBOKYBAJIOCA CKOPOUYCHHSIM BATIOTHUX HAIAXOKEHB 13 2,5 10
2,3 mupa nonapis CIIA. Ile 6yno nos’s3aHo 3 HECTaOUIbHOIO KOH IOHKTYPOIO CBITOBOT'O PHHKY Ta
KpU30BHUMH SIBUIIAMH y CBITOBIN exkoHOoMili. CepenHs 1iHa 3HU3MIacs 10 219 nonapis 3a TOHHY Y
1999 poui, mo mno3Haumiocs Ha mpuOyTkoBocTi Tamysi. 3 2000 poxky moyaynocs IMOCTYIOBE
3pocTaHHA: o0csArH excrnopty gocarnu 11,5-12,3 miiH TOHH, a BapTICTh 3pocia 3 2,8 MIIpA J01apiB
y 2000 porti go 3,3 mupxa gonapi y 2002 pori. Bogrodac cepenns mina migBunmiacs 3 243 mo 268
JI0JapiB 32 TOHHY, IO CBIAYWTH TPO IOKPANICHHS PHHKOBOI CHTYyallii Ta 3pOCTaHHS MOIUTY.
Excnopt g0 kpain EU-15 Takox 1eMOHCTpYBaB MO3UTUBHY JUHaMIKY: 3 373 miuH nonapiB y 1998
porti BiH 3pic 10 533 mutH y 2002 porii. Yactka €C y 3araapHOMY €KCIOPTI MTOCTYTOBO 30UTBITHIIACS
3 14,9% no 16,2%. Tox npexacrasieHi B Tabauui 1 JaHi MOKa3yloThk, 10 HA PyOeXi THUCSYONITH
yKpalHChKa MeTalyprisi BUilllIa 3 Kpu30Boro cnaay kiHug 1990-x pokiB 1 mouyana HapoUlyBaTH SIK
¢i13u4Hi, Tak 1 BapTICHI MOKAa3HUKH EKCHOPTY, a MOCTYIOBE 3pPOCTaHHS 4YacTKH €BpOMEHCchKOro
Co103y B CTPYKTYp1 [TIOCTaBOK CBITYUTH PO IHTETpallil0 YKpaiHU y €BpONEHChKUII PUHOK CTall Ta
PO 3HAUEHHSI LIbOTO HAIPSMY SIK OJHOTO 3 MPOBIHUX JUIS raysi.

3aranoM Mk 1998 1 2004 pokamu ekcropT yKpaiHChKOi cTasieBoi mpoaykuii 1o kpain EU-
15 mpoaemoHcTpyBaB cyTTeBe 3poctanus: 3 373,1 muu gon. CIIA y 1998 pori no 1352,6 muH o
CIIA y 2004 pori [18]. Lle o3navae, 110 3a MICTh POKIB 00CATH €KCTIOPTY 30UTBIIUIINCS TPUOITH3HO
Ha 262%. Haii6inpm BiguyTHU# cTpubok BinOyBes y 2003—2004 pokax, KOJIM €KCIOPT 3pic Maibke
BaBiui — 3 729,0 muH mon. CIIA go 1352,6 man mon. CHIA, 1o cBiIYUTh PO Pi3Ke MOCHIICHHS
no3ulii YKpaiHM Ha €BPONEHCHKOMY pUHKY CTajai came B Lei mepioa. JlmHamika ekcropty
yKpaincbkoi craii g0 kpain EU-15 y 1998-2004 pokax xapakTtepusyBanacs BIAUyTHUMHU PiK-y-piK
konuBaHHAMU. [licns Heznaunoro maminHs y 1999 pori, Bxke 3 2000 poky croctepiranocst craie
3pocTtaHHs, ske TpuBaio A0 2004-ro. Taka quHaMiKa MOSICHIOETHCS MOETHAHHIM JIBOX KIFOUOBUX
(akTOpiB: UUKIIYHICTIO CBITOBUX I[iH Ha CTajlb, IO BU3HAYAIIM 3arajibHy KOH IOHKTYPY PHHKY, a
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TaKOX MOCTYMOBUM BIJIKPUTTSM €BPOMEHCHKUX PHUHKIB 1 3POCTaHHSM IMOMHUTY HA YKPaiHCBKY
MeTanonpoaykuito B €C.

J1oOpoBiIBHI €KCTIOPTHI OOMEXKEHHS, 3alpoBaPKeHI YKpaiHowo y Toprieii crammo 3 €C,
MaJIy MOJIBIMHUI €KOHOMIUHUH edeKT. 3 01HOro 00Ky, TaKi KBOTHI PEKUMH CTBOPIOBAIIM TaK 3BaHI
«KBOTHI PEHTH» I eKCropTepiB. Lle MOsSCHIOETbCS THUM, IO KIIBKICHI OOMEXEHHS IITYYHO
CKOpOYYBaJI CyMapHy HPOTMO3HUIII0 CTali Ha PUHKY-IMIIOPTEpl, YHACTIIOK YOr0 BHYTPIIIHI LIHU
JUISL  eKCIOpTepiB  (PAKTUYHO IMiJBHUINYBaIUCh. TakuM YHMHOM, TI YKpalHChKI KOMMaHii, sKi
OTPUMYBAJIM JIOCTYH JI0 KBOT YM J03BOJIIB, MOTJIM MPOJABATH MPOIYKIIO TOPOXKYE i OTPUMYBATH
JIOTATKOBUHM TPUOYTOK, IO CTAHOBHWJIO IXHIM MpsMHIA BUTrpami. 3 iHIIOro OOKy, MeXaHi3M OyB
BUOIPKOBUM: Ti BUPOOHUKH, SKi HE MOTPAIUIIM A0 KBOTH, BTpayald MOTEHIIMHI MOXIUBOCTI
BUXOJy Ha €BPONEHCHKUNA PHUHOK 1 HEAOOTPUMYBAIM JOXOAW. Y HAyKOBiM Jiteparypi 3
MDKHApPOJHOI TOPTIBJ Ta PEryJIrOBaHHSI OOMEXEHHS MOJIOHOTO THUIY PO3IIISIAIOTHCS K (Gopma
Mepepo3MOoILTy BUTO MK «IHCaiepamMm» Ta «ayTcaiiepaMu» BCepenHI KpaiHU-eKcropTepa, 1o
94acTO CyNPOBOKY€ETHCS MEPEKOCaMH B KOHKYPEHIIii Ta HEpIBHOMIPHHUM JOCTYIIOM /10 peHT [16].

VY nuHamini ykpaiHCBKOTO eKkcroptTy crtaii Ha movatky 2000-X IpoCTexXyeThbes IliKaBa
acUMeTpiss MK oOcsiraMH TMOCTa4aHHS Ta BapTICHUMM IIOKa3HUKaMH. Xoda KUIbKICTh
BiJIBAHTaXXEHOI MpoAyKIli (y ToHHax) y 2002-2004 pp. 3poctania JI0BOJII CTPUMAHO, BUPYYKa BiJ
EKCIOPTY JIEMOHCTpYyBajia 3HAYHO BUILI TeMIH MpupocTy. OcobnuBo 1e crano nomitHuM y 2003—
2004 pokax, KOJMM Ha CBITOBUX pPHHKAaX C(OPMYBaBCS BHUPA3HUN I[IHOBUH IIHOM: CEpelHi
€KCIIOPTHI IIHK Ha CTaJlb CYTTEBO MiABHINUIKCS, IO 3a0€3MeYnI0 JT0JIaTKOBI COTHI MUTBLHOHIB
JI0JIapiB HAJIXO/PKEHb HaBITh 0€3 €KBIBAJICHTHOTO 30UIBIICHHS (i13MYHUX OOCSTIB €KCIIOPTY, a OTXKE,
MPUPICT BAJIOTHOI BUPYYKH y TOH mepion OyB 3yMOBJICHHH NEPEBAXHO IIHOBUM (aKTOpPOM, a HE
ekcrmanciero oocsariB. KBoTHI Ta moOpoBUIbHI 0OMEKEHHs, K1 Aisutk y Toprisii 3 €C, 101aTKOBO
CTPUMYBAJIM MOXKIJIMBOCTI Ui MacIITaOHOTO HApOLIYBAaHHS TOHHAXY. Y pe3yJbTaTi eKCIopTepam
JIOBOJTMJIOCST OQJIAaHCYBAaTH MK (PI3MUHMMHM JIIMITaMH TIOCTaYaHHS Ta BUTPAIIaMH BiJl CIPHATIMBOL
KOH'IOHKTYpH Ha puHKY. Ockimpkn Ha modatky 2000-x eKcropTHa CTpaTeris YKpaiHCHKHX
MEeTaypriiHUX KOMIaHii Oyja 3HAYHOIO MIpOI0 30pi€HTOBAaHA HAa MOHETH3AIlIO I[IHOBOI XBHIIi, TO
BHpYYKa 3pOCTalla 3aBJIsSKU TOPOXKUIH CcTail, ajie «BY3bKHUM MICIIEM» 3aJMIIaBCs JOCTYI O PUHKIB
y MeXax KBOTHHMX JoMoBieHocTei. Lle cTBoproBano cBoepigHuil nucOananc: (¢iHAHCOBHM
pe3yabTaT MiIHIMaBCs MBU/LIE, HIXX BUPOOHHMY1 Ta JOTICTUYHI MOKJIMBOCTI eKkcriopTepis [14].

Y J0BrocTpokoBiil NepCHeKTHBl CHUTyallls 3pOCTaHHS BHUPYUYKH O€3 MpOMOpLiHHOro
30UTbIIeHHS (I3UYHUX OOCHTIB EKCHOPTY Majia KiuTbKa BaXKIMBUX HACHIAKIB I YKpaiHCHKOT
Metanyprii. [lo-mepmie, oOTpuMaHi «IIHOBI JWBIAECHIW» MOTJIHW BUKOPHCTOBYBATHCS  JUISI
KOPOTKOCTPOKOBOi ~ (piHAHCOBOi ~ cTabumizamii MiIOpUEMCTB (TMOKPUTTS OOpPriB, MiIATPUMKHU
BUPOOHMYMX TpoOIEeciB 4YM (piHAHCYBaHHS OOOPOTHOrO KamiTaly), IIO JaBajlo MOXJIMBICTb
«TEePEKUTH» CKIIATHI Tepioan 0e3 MaciiTaOHuX iHBeCTHIIHUX pimeHs. [lo-apyre, cama mpupoaa
KBOTHMX OOMEXEHb CTBOPIOBAJIAa JIOAATKOBI CTUMYJH JO MOJEpHi3amii BUPOOHMIITBA Ta
MIBUIICHHS SIKOCTI MPOAYKINi. SKio oOcsru mocradyaHHs OyJH )KOPCTKO OOMEXEHi, TO KOMITaHii
MparHyJd OTPUMATH MaKCHMaJbHYy BHUPYYKY 3 TOHHH CTajli 3a paxyHOK IEPEeXOMy MO OuIbII
BHUCOKHMX COPTIB UM MPOAYKIIi 3 BUIIOKO J0AAHOIO BApTICTIO, IO CIPHIIO MEBHIN nuBepcugikaii
BUpPOOHUIITBA, XOYa JaJeKo He BCl MiAmpHeMcTBa Oylu roToBi Jo Takoi crpaterii. Hapemrri,
HasIBHICTh KBOT 1 HECTAOUIBbHICTD IIH CTUMYJIIOBAJIH MOIIYK aTbTePHATUBHUX PUHKIB 11032 MEKaMU
€C. Komnanii mocTynoBo akTUBI3yBaJdu eKcrnopT y kpainu A3zii, bausskoro Cxoxy ta CH/I, mo
JI03BOJISIIO 3MEHIINTH 3aJIeKHICTh BiJl €BPONEHCHKUX OOMEXEHb 1 OajaHcyBaTH PHU3UKH. Takum
YUHOM, KOPOTKOCTPOKOBI BHUTpAIlli BiJ] IIHOBHX IJIHOMIB MOEIHYBAINUCS 3 JOBTOCTPOKOBOIO
HEOOXITHICTIO JUBepcUdiKalliil 1 CTPYKTYpHHUX 3MiH y Taly3i.

VY3aranbHEHHS JOBTOCTPOKOBHX HACIHIJIKIB KBOTHHX OOMEXKEHb 1 3POCTaHHS BUPYUYKH B
yMOBax MiJIBUIIIEHHS CBITOBUX IIiH TPEJCTABICHO B TaOMUII 2, sKa JO3BOJISE OIIHUTH OasiaHC
BHUTpAIIiB 1 BTparT.
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Tabnuya 2. [Joseocmporogi HaAcaiOKU KBOMHUX 0OMeHCeHb § 3pOCMANHA BUPYYKU 8 YMOBAX NIOBUUEHHS C8IMOBUX YiH
Table 2. Long-term effects of quota restrictions and revenue growth in the face of rising world prices

YuHHAK

Tlo3uTHBHI HACTI KK

HerarusHi Hacaiakn

®diHaHCH MIPUEMCTB

JonatkoBi mpuOyTKH Y TIEPiOIU BHCOKUX
LiH; MOXIHUBICTh TOKPUTTS OOpTiB i
ctabumizamii po6oTH.

[pubytku OynmM HECTIHKUMH ¥ 3amexann
BiJl 30BHINIHBOI KOH IOHKTYPH; BiICYTHICTb
CHCTEMHUX iHBECTHUIIiHl Y PO3BHUTOK.

Ha puUHKH A3ii, biamsskoro Cxoay, CH/I.

CTpyKTypa eKcropTy Crumymu  BupoOsiTh  mpoxykuito 3 | He Bci migmpumemcTBa Mamm pecypcd s
OUTBIIOI0 JOMAHOIO BapTicTIO (BHINI | MOAEpHi3allii, dYacTWHA 3alMIIajJach Ha
COpPTH cTaJi, npokar, 00pobka). PiBHI «CHPOBHHHOT'0» €KCIIOPTY.

Punku 30yTy JuBepcudikaris — akTHBHIllle BUXOJWIN | BTpata dacTWHH €BpOIEHCHKOTO PUHKY

4yepe3 KBOTH; 3POCTaHHS KOHKypeHIii Ha
IHIIUX PUHKAX.

I'anmy3eBuii po3BUTOK

KOMITaHif,  sKi
3aKpiUTHCS Ha

MoxnuBicTe IS
OTPUMYBAJIM KBOTH,
€BPONCHCHKOMY PUHKY.

«KBOTHI peHTH» CTBOPIOBAJIM HEPIBHICTH:
BUTPAaBAIM JIMIIE Ti, XTO MaB JOCTYI JO
KBOT, iHIIT BTpaYaJy ITO3HIIi.

3arajabHOEKOHOMIYHHUI
edexT

TlosuTuBHMII  BIUIMB HAa  BaJIIOTHI
HAJXOJUKEHHS Y POKH BHCOKHX ITiH.

3ae)KHICTh BIJ KOJIMBAHL CBITOBUX LIH 1
MOJIITHYHHUX JOoMoOBiIeHocTel 13 €C.

IDicepeno: nobydosano aemopamu
Source: prepared by the authors

[TincymoByroun HaBeleHI B TaONMuUIl 2 JaHi, MOXKHA 3a3HAYMTH, 110 KBOTHI Ta JOOPOBiIBHI
00MEXKEeHHS eKCTIOPTY yKpaiHchbkoi ctaii 1o €C mManu cynepeuuBUid BIUTUB. 3 0JHOTO 00Ky, BOHH
3a0e3neuyBaiy JOJATKOBI HNPUOYTKU JUIsl OKPEMHUX HIANPUEMCTB y MEPiOAM BUCOKHUX IIH Ta
CTUMYJTFOBAJIM YaCTKOBUH PO3BUTOK MPOIYKIIIi 3 OUTBIION JA0JAaHOI0 BapTICTIO. 3 1HIIOTO OOKY, Iii
BUTOAM OyJIM HEPIBHOMIPHO PO3MOAUICHI MK YYaCHUKaMU PUHKY, OOMEXYBajau 0OCITU €KCIOpTY,
M1JBUIIYBAJIN 3aJI€KHICTh B1Jl 30BHIIIHBOT KOH IOHKTYpU Ta CTBOPIOBAJIM PU3HMKH BTPATU MO3ULIN
Ha €BPOIEHCHKOMY PUHKY. Y JTOBrOCTPOKOBIiH EPCIIEKTUBI TaKUI MEXaHi3M paJillie rajJbMyBaB, HiXK
CTUMYJIIOBAaB CTAJIMH PO3BUTOK YKPAiHCHKOT METAIyprii.

Brnue ykpaiHcbkoro ekcrnopty crani Ha puHok €C y mepiof 1ii J0OpOBUTEHUX 00OMEXEHb
OyB BIIUYTHUM SIK y €KOHOMIYHOMY, TaK 1 B TOJITUYHOMY BUMIipi. 3pOCTaHHS MPUCYTHOCT1 Y KpaiHu
Ha €BPOMNEHCHKOMY pPHHKY CTBOPIOBAJO BiAUYTHY KOHKYPEHIIO IS MICLEBUX BUPOOHUKIB,
0c00JIMBO y cerMeHT1 HamniB(paOpHuKaTiB 1 poKary, e yKpaiHChbKa MPOAYyKLisa Oyiaa KOHKYPEHTHOIO
3a 1iHOI0. BTpaTh 1 eBponelchkux BUPOOHUKIB MOJIATAM HE JIMIIE Y 3MEHIICHHI YaCTKH PUHKY,
ane W y HEOOXITHOCTI 3HIKYBaTH IIHM a00 MOJEpHI3yBaTh BHUPOOHUITBO ISl 30epeKeHHS
KOHKYPEHTOCIIPOMOXKHOCTI. 11 ypsZiB OKpeMHUX KpaiH 1€ CTBOPIOBAJIO MOJIITUYHUIN BUKIMK, aJKe
MeTalypriiHa MPOMHCIIOBICTh OyJia BaKJIMBUM poOOTOJaBIeM y OaraTbox perioHax €Bpomu. Sk
HACIIIJIOK, caMe TOJITUYHUH THCK 3 OOKYy HalllOHaJIbHUX BHUPOOHMKIB CTaB MIAIPYHTAM IS
3aMpoBa/KEHHS] aHTHJIEMITIHIOBUX PO3CIiAyBaHb, CHEIiaIbHUX 3aXMCHHUX 3aXOJIB Ta yKJaJaHHS
JIBOCTOPOHHIX JIOMOBJIEHOCTEH 3 YKpaiHOIO ILI0J0 JOOPOBUIBHHUX EKCHOPTHUX OOMEXeHb. Y
MUPIIOMY TUIaHI 1€ CIOPUYMHHWIIO  YTOBUIBHEHHS TOAANBINOI  €KCIAaHCIi  YKpaiHCBKHX
MOCTAaYaJbHUKIB y JAEAKMX PHHKOBHUX Himax. ToOTo, HaBiTh y BHIIAAKy BHCOKOTO IMOIUTY,
MOTEHIia)l YKpaiHU Ui PO3IMIMPEHHS EKCIIOPTY 3ajMIIaBCs YacTKOBO 3a0JIOKOBaHWM, IO
(dhopmyBaio JOBrOTpPHBATY aCUMETpit0 y B3aemuHax Mixk €C ta Ykpainoto [15].

B Toii xe wac, ToproBenbHi yrogum 1990-x pokiB Oynu KOMIIpOMiCOM MiX MOTpebamMu
VYkpainu 36epertu goctyn a0 puHkiB €C Ta GakaHHSAM €BPONEHCHKUX KpaiH 3aXUCTUTH BIACHY
MPOMHUCIIOBICTh 1 X04a I1i 0OMEXEHHSI THMYacOBO CTPHMYBAJIM PO3BUTOK YKpAiHCHKOI METayprii,
BOHU TaKOXX 3MYCHIM YKpaiHy IIyKaTH HOBI PUHKHU 30yTy, TOX 1I€ CTaJO BAXJIMBUM YPOKOM JJIs
YKpaiHChKUX BUPOOHHKIB IOI0 BAXKIIMBOCTI a/IaNTamii 0 yMOB Mi>KHapOIHOT TOPTiBIIi.

ITicna crtBopenHs CeiToBoi opranizamii TopriBmi y 1995 poui Oinbmicte  Gopm
TOOpOBUTEHUX €KCIIOPTHHUX 0OMexeHb Oynm 3a0opoHeHi. [IpoTe okpeMi BUIaIku, 3aMacKoBaHi SIK
«yroaM TMpO CHIBOpAIO», 1OCI ICHYIOTh y TEBHMX Taly3sx. Hampukian, KpaiHM MOXYThb
BCTaHOBJIIOBATH KBOTH 200 JOMOBIISITHCS IIPO 0OCATH €KCIIOPTY 32 YMOBAaMH JJBOCTOPOHHIX YTOI.
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Oo6rosopennsi (Discussion). IIpoanamizoBaHmii BUMAJOK JOOPOBIILHOTO OOMEKEHHS
EKCIOPTY YKpAiHCHKOI cTali Ta OIiHKa €KOHOMIYHHMX €(EKTiB, J03BOJIsE€ CHOPMYITIOBATH HU3KY
MPAaKTUYHUX BHCHOBKIB Ta PEKOMEHIAId g (OpMyBaHHS YCHINIHOT TMOJITHKHA 30BHINTHBOT
TOPTiBI YKpaiHH.

1. lo6poBinbHi kBOTH Ha cTanb y 1990-2000-x pokax J03BONMMIM YKPATHCHKHM KOMITaHISIM
OTPUMATH JOJAaTKOBY BHUPYYKY B TIEpIOJM BHCOKMX CBITOBUX I[iH, aji¢ HE CTHUMYJIOBAIU
JIOBIOCTPOKOBOTO HAPOITyBaHHS 0OCSTIB 1 MOJIEpHI3aIliil Tarys3i.

2. KBotHa cucrema ¢opmyBaiga «KBOTHI PEHTH», BHTIIHI Ui OKPEMHUX EKCIOpTEpiB,
BOJHOYAC OOMEXYIOUM JOCTYI JIO PHUHKIB JUIsl IHIIUX KOMIIAHIM Ta CTBOPIOIOYH BHYTPIIIHIO
KOHKYPEHIIIIO 32 JO3BOJIH.

3. OOMexeHHs CHOHYKaJIM YaCTUHY KOMITaHIl NepeXOoAUTH 10 BUPOOHUIITBA CTaJll 3 BUILOO
JI0JJAaHOIO BapTICTIO Ta IIYKAaTH aJbTEPHATUBHI pUHKH 1032 MexkaMu €C, 110 CTalIo MePIIMM KPOKOM
10 nuBepcudikaiii eKCIOPTHOI cTpaTerii.

4. VYromu mnpo A0OpOBUIBHI OOMEXKEHHS EKCHOPTY BHHUKIM SIK KOMIIPOMIC MiX
YKpaiHCBKUMH EKCIOpPTEpaMH Ta €BPONEHCHKMMHU KpaiHaMmu, 110 BIOUyBaJd KOHKypeHuiroo. lLle
JI€MOHCTPY€ BaXXJIMBICTh BPAaXyBaHHS MOJITHYHOTO KOHTEKCTY MPH BHUKOPHCTAaHHI JOOPOBUIEHOTO
0OMEXEHHSI €KCITOPTY Y MIKHAPOIAHIN TOPTiBIIi.

5. Jns 3abe3meyeHHs CTIHKOro PpO3BUTKY MeTanmyprii Ykpaini ciig 3ocepeauTucss Ha
MoOJIepHi3alii BUpOOHUIITBA, MIABUIIEHH] SIKOCTI Ta nuBepcuikaiii puHKIB, a HE Ha TTOBTOPHOMY
BUKOPUCTaHHI KBOTHHUX OOMEXEHb, 110 (OPMYIOTh TUMYACOBI NPUOYTKH, aje HE CTHMYJIIOIOTh
IHHOBAII].

BucnoBku (Conclusions). Y Mexax nociipkeHHS JOOPOBUIBHOTO OOMEXEHHS €KCIOPTY
CTa€ OYEBMJIHUM, IO iXHIA BIUIMB HAa MIDKHAPOJHY TOPTiBJIIO € 0araTOBUMIPHUM: €KOHOMIYHHM,
MOJIITMYHHUM Ta Tally3¢BUM OJHOYAcHO. Ha OCHOBI TEOPETHYHUX TOJIOKEHD 1 MPAKTUIHOTO JOCBITY
3aCTOCYBaHHSA JOOpPOBUIBHOTO OOMEXEHHS €KCIOpTY y pI3HHUX KpaiHax MO)KHa COpMYIIOBaTH
HU3KY 3arajbHUX PEKOMEHMallid, fKi MaloTh Ha METi MiABHIMUTH €(PEKTHUBHICTb pPETryIIOBaHHSA,
MIHIMI3YBaTH PHU3HMKHW ISl YYaCHUKIB PHHKY Ta 3a0e3MeunTd OUThIn 30aJlaHCOBAaHY peati3allito
MOJIITUKH 30BHIIIHBOT TOPTiBIIL.

1. HeoOximHO pO3BHBATH aHANITUYHI MIAXOAW IS YAOCKOHAJICHHS METOOJIOTII aHaji3zy
JTOOPOBUIBHOTO OOMEKEHHS €KCIIOPTY, SIKi MOEAHYIOTh TEOPETUYHI MO/IE MI>XKHAPOAHOT TOPTiBIi 3
EMITIPUIYHUMHU  JTOCJI/DKEHHSAMH, 110 JO3BOJUTH OUIBII KOMIUIEKCHO OIlIHIOBAaTH HACIIIKA
JTOOPOBUIBHUX 00MEXEHBb €KCIOPTY K JUIS KpaiH-eKCIIOpTePiB, TaK 1 I IMIOPTEPIB.

2. JominpHO mOCHIKyBAaTH HE JIMIIE MAKPOSKOHOMIYHI pe3yJbTaTH, a W Taly3eBl Ta
KOPIIOPAaTHBHI HACHIJKA KBOTYBaHHs: sKi KOMIIAHII BHUIPalOTh BiJ «KBOTHHUX pEHT», a SKi
OTIMHSIIOTHCS] Y MEHII BUT1THOMY CTaHOBHIII.

3. JloOpoBinbHI OOMEXKEHHS EKCHOPTYy BapTO PO3IJSLAATH HE TUIBKU SK EKOHOMIYHUH
IHCTPYMEHT, @ ¥ AK HacIiIOK MOJITUYHUX KOMIPOMICIB. AHai3 BIUIUBY JOOICTCHKUX TpYII,
MDKHApOJHHUX JIOMOBJICHOCTEH Ta pEryJsiTOPHUX IHII[IaTUB Ma€ CTaTH OKPEMUM HampsiMOM
JIOCIIIKEHb.

4. JIOUiNBbHO 3iCTABIATH AOOpPOBUIbHE OOMEXEHHS EKCHOPTY 3 IHIIUMH 1HCTPyMEHTaMHU
TOPTrOBENBHOI MOJITHKH, CKaXIMO, Tapu(PHUMHU 1 HeTapuPHUMH O6ap’epamu, 11100 3pO3yMITH, Y AKHX
BUIAIKaX JOOpOBITbHI OOMEXKEHHS MOXYTh OYTH BIJIHOCHO MEHII JECTPYKTUBHUMH JJIs
MIKHapOAHOT TOPTiBIIL.

5. JloOpoBiibHI OOMEXEHHS EKCIOPTYy CHPUYMHSAIOTH TaKOX 1 COILIaJbHO-€KOHOMIYHI
CYHEepPEeYHOCTI, OCKITBKA MOXYTh BIUTMBATH Ha 3alHATICTH 1 JOOPOOYT SIK y KpaiHaX-eKCIOPTepax,
Tak 1 B KpaiHax-iMmoprepax. BoHH CTBOPIOIOTHP THUMYAaCOBHH 3aXHCT A poOOYUX MiCIlb, TPOTE
MOXYTh OOMEXYBaTH PO3BUTOK HOBUX TEXHOJIOTH Ta IHHOBAITIH.

6. Bukopucrtanus 1OOpOBUIBHUX OOMEXEHb MOKe OyTH €()EeKTUBHUM IHCTPYMEHTOM JUIS
3MEHIIEHHS E€KOJIOTIYHOTO HABAaHTAKEHHS B EKCIIOPTHO-OPIEHTOBAaHMX Traly3sdx, aje Uil LbOro
MOTPiOHI YiTKI MOJIITUKYU Ta KPUTEPIi.
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7. HaykoBusM Ciif IIUpIIe BUKOPHUCTOBYBAaTH ICTOPUYHI TPHUKIAIN TOOPOBUILHUX
EKCIIOPTHUX OOMEXeHb (30Kpema 3 JocBiny Ykpainu, Smonii, kpain JlatuHchkoi AMepuku) sk
MPaKTUYHI KEHCH ISl TPOTHO3YBAaHHS MOKJIMBUX HACTIIKIB TOIIOHUX 3aXOMAIB Y CyYacHii CBITOBIM
€KOHOMIIII.

8. Ha ocHOBi aHamilzy MOXHa 3ampoOIOHYBAaTH ypsaaM KpaiH-eKCIIOPTEPIiB YHUKATH
JIOBrOTPUBAJIOTO BUKOPHCTAHHS JTOOPOBUIBHOTO OOMEKEHHS EKCIOPTY, aJlKe BOHU (HOPMYIOTh
3JIC)KHICTh BiJl 30BHINTHBOT KOH IOHKTYPH Ta 3HIKYIOTh CTUMYJIH 10 JAuBepcudikarii. Bognouac
BapTO PO3pOOIISITH AIBTEPHATHBHI MEXaHI3MHU BPETYJIIOBAHHS TOPTOBEIBHHUX CYIEPEUOK, M0 HE
cynepeyatb Hopmam COT.

Otxe, mOOpOBiTbHE OOMEXKEHHS EKCIIOPTY € BAXKIMBUM I1HCTPYMEHTOM peryJIrOBaHHS
MIDKHApPOJJHOI TOPTiBIIl, IKMH BUKOPHCTOBYETHCS ISl TOCATHEHHS OaJIaHCy MiX 1HTEpecamMH KpaiH-
eKCIIopTepiB Ta iMmopTepiB. B X0i MOCHIIKEHHS BHSBICHO, IO el MEXaHI3M MOXe OyTH SK
e(EKTUBHUM 3aCO00M 3aXHCTY HAI[IOHAIBHUX Taily3ei, TaK i MEepPeuIKoI0r sl JOBIOCTPOKOBOTO
PO3BUTKY €KOHOMIKH, 3aJHIIAI0YUCh JOCUTh CYNEPEWIMBUM IHCTPYMEHTOM, IO TOTpedye
pEeTEeIBLHOTO aHaji3y Ta 0OTPYHTOBAHOTO 3aCTOCYBAHHS, OCKIJIBKHA HOT0 €()eKTUBHICTD 3aJICKHUTh BiJl
3JIaTHOCTI CTOPIiH JOcATaTH 30aTaHCOBAaHUX JOMOBJICHOCTEH, a TAKOX BiJl 3/JaTHOCTI HAI[IOHAJTLHUX
€KOHOMIK aJIalITyBaTHCS IO HOBUX YMOB.
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Voluntary export restriction: theoretical basis and practical experience of application in international trade

Abstract. The article examines the phenomenon of voluntary export restriction as one of the instruments of
international trade policy. The object of the study is agreements on voluntary export restriction between exporting and
importing countries, which were used in various sectors of the economy, in particular in the metallurgy and textile
industries. The key characteristics of the object are the mechanism of establishing quotas, economic incentives for
exporters and the impact on the market of importing countries.

Problem statement. The main problem considered in the article is to assess the effectiveness of voluntary
export restriction as a trade instrument and determine its impact on market equilibrium, consumer welfare and
competitive positions of market participants. The study emphasizes that although voluntary export restraints have been
widely used in the past, their economic consequences are still the subject of scholarly debate.

Unresolved aspects of the problem. There is uncertainty about the long-term impact of voluntary export
restraints on the structure of international trade, especially in conditions of variable prices and market competition. The
practical experience of applying this tool in the context of different regional markets and sectors of the economy has
also not been sufficiently studied.

Purpose of the article. The aim is to study the theoretical foundations and practical aspects of the application of
voluntary export restraints in international trade, as well as to analyze their economic, political and social consequences
for exporting and importing countries.

Presentation of the main material. Literature analysis, historical examples and theoretical models of market
competition are used to assess the impact of voluntary export restraints on prices, export volumes and the welfare of
market participants. Examples of agreements in the metallurgical and textile sectors are considered separately.

Conclusions. The study shows that voluntary export restrictions can be an effective tool for temporary
protection of domestic markets and stabilization of prices, but they lead to losses for consumers and redistribution of
market shares. It is substantiated that voluntary export restrictions should be considered not only as a trade policy tool,
but also as an element of the transformation of the financial architecture of the international economy. The practical
significance of the article lies in the formulation of recommendations for the application of voluntary export restrictions
in modern international trade policy and their integration with other trade instruments.

Keywords: voluntary export restrictions, financial architectonics, international trade, quotas, trade policy,
market equilibrium, economic effect.

Formulas: tabl.: 2, bibl.: 20

JEL Classification: F13, F14, L11

For citation: Hlushchenko Olha, Ivashchenko Maryna. Voluntary export restriction: theoretical basis and
practical experience of application in international trade. Financial and Credit Systems: Prospects for Development.
Ne1(20)2026. P. 224-239. https://doi.org/10.26565/2786-4995-2026-1-16 [in Ukrainian]

References

1. Kovalenko, V., Sholom, A., & Kovaleva, M. (2023). Export of goods from Ukraine: changes during the period of martial
law. Young scientist, 10(122), 45-49. https://doi.org/10.32839/2304-5809/2023-10-122-41 [in Ukrainian]

2. Resolution of the Cabinet of Ministers of Ukraine of March 3, 1998 No. 267 “On measures to implement the Agreement
between the European Coal and Steel Community and the Government of Ukraine on trade in certain steel products and the
Agreement in the form of an Exchange of Letters between the European Community and the Government of Ukraine on
the establishment of a double-checking system without quantitative restrictions in respect of exports from Ukraine to the
European Communities of certain steel products covered by the Treaties establishing the European Communities and the
European Coal and Steel Community”. Retrieved from: https://zakon.rada.gov.ua/laws/show/267-98-u#Text [in Ukrainian]

3. Khodakivska O. V., Kolesnyk T. V., Samborska O. Yu., Shevchuk G. V., Germaniuk N. V. (2022). Restrictions on grain
exports during COVID-19: features and solutions. Science Horizon, 25(9), 117-125.
https://doi.org/10.48077/scihor.25(9).2022.117-125 [in Ukrainian]

238


mailto:olhahlushchenko@karazin.ua
https://orcid.org/0000-0001-5856-3373
mailto:maryna.ivashchenko@karazin.ua
https://orcid.org/0000-0001-6078-1783
https://doi.org/10.26565/2786-4995-2026-1-16
https://www.google.com/search?q=https://doi.org/10.32839/2304-5809/2023-10-122-41
https://www.google.com/search?q=https://doi.org/10.32839/2304-5809/2023-10-122-41
https://zakon.rada.gov.ua/laws/show/267-98-%D0%BF#Text
https://zakon.rada.gov.ua/laws/show/267-98-%D0%BF#Text
https://www.google.com/search?q=https://doi.org/10.48077/scihor.25(9).2022.117-125
https://www.google.com/search?q=https://doi.org/10.48077/scihor.25(9).2022.117-125
https://www.google.com/search?q=https://doi.org/10.48077/scihor.25(9).2022.117-125

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

ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT 1{20)2026

4. Baldwin, R. E. (2008). The GATT System in the 1990s. University of Notre Dame Legal Studies Research Paper.
Retrieved from: https://www.nber.org/system/files/chapters/c13861/c13861.pdf

5. European Confederation of Iron and Steel Industries. Annual Report 2004. EUROFER. Retrieved from:
https://www.eurofer.eu/assets/publications/archive/archive-of-older-eurofer-documents/2004-AnnualReport.pdf

6. General Agreement on Tariffs and Trade (Organization). Long-term arrangement regarding international trade in cotton
textiles : (entered into force 1 October 1962). Geneva, 1963. 23 p. Retrieved from: https://ci.nii.ac.jp/ncid/BA05859226

7. Hamilton, C. (1984). Voluntary Export Restraints on Clothing from Asia (unpublished paper). WTO archive reference.
Retrieved from: https://www.wto.org/gatt docs/English/SULPDF/91110144.pdf

8. Hamilton, C. B. (1985). Voluntary export restraints and trade diversion. Journal of Common Market Studies, 23(3), 233—
246. https://doi.org/10.1111/].1468-5965.1985.th00076.x

9. Honda Motor Co., Ltd. Honda's First U.S. Auto Plant Celebrates 25 Years of Production (News Release). Honda Global
Corporate Website. 1 November 2007. Retrieved from: https://global.honda/en/newsroom/worldnews/2007/c071101US-
Auto-Plant-Celebrates-25Years.html

10. Iryna Shkodina, Marina lvashchenko (2025). Innovative approaches to green investment: a decentralized financial model
for the European. Online Journal Modelling the New Europe, No. 48, September 2025. P. 73-90.
https://doi.org/10.24193/0JMNE.2025.48.05

11. Ishikawa, J., & Suzumura, K. (1997). Welfare effects of voluntary export restraints under imperfect competition. Japanese
Economic Review, 48(2), 176-190. https://doi.org/10.1111/1468-5876.00048

12. Levinsohn, J., Berry, S., & Pakes, A. (1999). Voluntary export restraints on automobiles: Evaluating a trade policy.
American Economic Review, 89(3), 400-430. https://doi.org/10.1257/aer.89.3.400

13. Pomfret, R. (1989). The economics of voluntary export restraint agreements. The World Economy, 12(3), 265-280.
https://doi.org/10.1111/j.1467-6419.1989.th00067.x

14. Sleptsova Evghenia. Exports From Ukraine To The European Union: Macro-, Micro- And Political Economy
Determinants. A thesis submitted to the University of Birmingham for the degree of Doctor Of Philosophy. 253 p.
Retrieved from: https://etheses.bham.ac.uk/id/eprint/1359/1/SleptsovallPhD.pdf

15. Sych Vitaly. Ukraine: Anti-Dumping Duties Threaten Steel Industry. 1998, November 09, Radio Free Europe. Radio
Liberty. Retrieved from: https://www.rferl.org/a/1089958.html

16. The Prospect Of Deep Free Trade Between The European Union And Ukraine. Centre for European Policy Studies
(CEPS), Brussels Institut fiir Weltwirtschaft (IFW), Kiel International Centre for Policy Studies (ICPS), Kyiv. 243 p.
Retrieved from: https://www.files.ethz.ch/isn/27163/CEPS%20Pb%202006-
04%20The%20Prospect%200f%20Deep%20Free%20Trade. pdf

17. Ukraine  Trade  Summary. World Integrated Trade  Solution. World Bank. Retrieved from:
https://wits.worldbank.org/CountryProfile/en/Country/UKR/Y ear/2002/Summarytext

18. WITS - Ukraine Trade Summary (2003/2004) — Exports by commodity and value. Retrieved from:
https://wits.worldbank.org/CountryProfile/en/Country/UKR/Y ear/2004/Summarytext

19. World Trade Organization (WTO). Glossary — MFA (Multifiore Arrangement). Retrieved from:
https://www.wto.org/english/thewto_e/glossary_e/mfa_e.htm

20. Yeh, Y. H. (1999). Tariffs, import quotas, voluntary export restraints and immiserizing growth. Foreign Trade Review,

34(1-2), 29-43. https://doi.org/10.1177/001573259903400102
Received: 22.10.2025 Accepted: 02.03.2026
Received after review: 29.12.2025 Published: 31.03.2026

Authors Contribution: All authors have contributed equally to this work
Conflict of Interest: The authors declare no conflict of interest

239


https://www.nber.org/system/files/chapters/c13861/c13861.pdf
https://www.nber.org/system/files/chapters/c13861/c13861.pdf
https://www.eurofer.eu/assets/publications/archive/archive-of-older-eurofer-documents/2004-AnnualReport.pdf
https://www.eurofer.eu/assets/publications/archive/archive-of-older-eurofer-documents/2004-AnnualReport.pdf
https://www.eurofer.eu/assets/publications/archive/archive-of-older-eurofer-documents/2004-AnnualReport.pdf
https://ci.nii.ac.jp/ncid/BA05859226
https://ci.nii.ac.jp/ncid/BA05859226
https://www.wto.org/gatt_docs/English/SULPDF/91110144.pdf
https://www.wto.org/gatt_docs/English/SULPDF/91110144.pdf
https://www.google.com/search?q=https://doi.org/10.1111/j.1468-5965.1985.tb00076.x
https://www.google.com/search?q=https://doi.org/10.1111/j.1468-5965.1985.tb00076.x
https://global.honda/en/newsroom/worldnews/2007/c071101US-Auto-Plant-Celebrates-25Years.html
https://global.honda/en/newsroom/worldnews/2007/c071101US-Auto-Plant-Celebrates-25Years.html
https://global.honda/en/newsroom/worldnews/2007/c071101US-Auto-Plant-Celebrates-25Years.html
https://www.google.com/search?q=https://doi.org/10.24193/OJMNE.2025.48.05
https://www.google.com/search?q=https://doi.org/10.24193/OJMNE.2025.48.05
https://www.google.com/search?q=https://doi.org/10.24193/OJMNE.2025.48.05
https://www.google.com/search?q=https://doi.org/10.1111/1468-5876.00048
https://www.google.com/search?q=https://doi.org/10.1111/1468-5876.00048
https://doi.org/10.1257/aer.89.3.400
https://doi.org/10.1257/aer.89.3.400
https://www.google.com/search?q=https://doi.org/10.1111/j.1467-6419.1989.tb00067.x
https://www.google.com/search?q=https://doi.org/10.1111/j.1467-6419.1989.tb00067.x
https://www.google.com/search?q=https://doi.org/10.1111/j.1467-6419.1989.tb00067.x
https://etheses.bham.ac.uk/id/eprint/1359/1/Sleptsova11PhD.pdf
https://etheses.bham.ac.uk/id/eprint/1359/1/Sleptsova11PhD.pdf
https://www.rferl.org/a/1089958.html
https://www.rferl.org/a/1089958.html
https://www.files.ethz.ch/isn/27163/CEPS%20Pb%202006-04%20The%20Prospect%20of%20Deep%20Free%20Trade.pdf
https://www.files.ethz.ch/isn/27163/CEPS%20Pb%202006-04%20The%20Prospect%20of%20Deep%20Free%20Trade.pdf
https://www.files.ethz.ch/isn/27163/CEPS%20Pb%202006-04%20The%20Prospect%20of%20Deep%20Free%20Trade.pdf
https://wits.worldbank.org/CountryProfile/en/Country/UKR/Year/2002/Summarytext
https://wits.worldbank.org/CountryProfile/en/Country/UKR/Year/2002/Summarytext
https://wits.worldbank.org/CountryProfile/en/Country/UKR/Year/2002/Summarytext
https://wits.worldbank.org/CountryProfile/en/Country/UKR/Year/2004/Summarytext
https://wits.worldbank.org/CountryProfile/en/Country/UKR/Year/2004/Summarytext
https://wits.worldbank.org/CountryProfile/en/Country/UKR/Year/2004/Summarytext
https://www.wto.org/english/thewto_e/glossary_e/mfa_e.htm
https://www.wto.org/english/thewto_e/glossary_e/mfa_e.htm
https://www.wto.org/english/thewto_e/glossary_e/mfa_e.htm
https://www.google.com/search?q=https://doi.org/10.1177/001573259903400102
https://www.google.com/search?q=https://doi.org/10.1177/001573259903400102

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

1(20)2026

https://doi.org/10.26565/2786-4995-2026-1-17
YK 336.77:631.1

AHdApoc CeimnaHa

O0OKMOpP eKOHOMIYHUX Hayk, douyeHm, rnpoegidHul Haykosul crigpobimHuK
8i00irny ¢hiHaHCco80-KpedumHoi ma nodamkoeoi MoslimuKuU
HauioHanbHul Haykosuli ueHmp «lHcmumym azgpapHoi €KOHOMIKU»
03127, Ykpaina, m. Kuie, syn. epoie O6opoHu, 10

e-mail: andros.sv@ukr.net

ORCID ID: 0000-0001-5561-901X

INModrokoe AHOApIl

AT Aeponipocnepic baHk

yneH paeniHHs, 20/108HUL PU3UK-MEHEDXEP

03124, Ykpaixa, m. Kuis, 6-0 agena, 6, kopn. 3

e-mail: a.podyukov@hotmail.com

ORCID ID: 0009-0001-9956-6228

CinbcbKkorocnogapcbKu KpeauT K MexaHi3mM piHaHCOBOI NiATPUMKUN €KOSOrivYHOI
TpaHcdopmauii Ta EKOHOMIYHOrO 3pOCTaHHA NiANPUEMCTB arponpoMMUCIoBOro

KOMMMeKcy

AHomauis. Y ctaTTi JOCnigXyeTbCSA POrib CiflbCbKOrOCMO4aPChKOro KpeauTy SK iHCTPYMEHTY, Lo
cnpusie ogHo4YacHoMy 3abe3neyvyeHHI0 EKOHOMIYHOTO 3pOCTaHHS Ta EKOJOriYHOT TpaHcdopMaLii nignpuemMcTs
arponpomucriosoro komrnekcy (AlK).

BcTynHa yactuHa B ymoBax rnobanbHuX KniMaTUYHUX BUKIWKIB Ta MOCUIEHHS] BUMOT OO CTaroro
PO3BUTKY, KPEAUTHI MeXaHi3aMM po3rnsagaloTbCs He NUe AK [KEeperio NMOMOBHEHHST 0BIiroBMX KOLTIB, a SIK
KMIOYOBUI Baxinb «3eneHoi» TpaHcdopmalii BUpoObHMYMX npouecis. ABTOpU 0OrpyHTOBYHOTb HEOOXIOHICTb
iHTerpaujii  ekonoriyHMx KpuTepiiB y npouecn iHaHCyBaHHs Ans  3abesnevyeHHs [OOBroCTPOKOBOI
KOHKYPEHTOCMNPOMOXHOCTI arpapHOro cektopy.

MocTaHoBKa npo6nemu. [Nonpu HeoOXiQHICTb Nepexody 4O CTanoro po3suTKy, nignpuemcrtea AlK
MalTb OOMEeXeHu [OoCTyn A0 «3eneHoro» piHaHCcyBaHHA. ICHyOYWi KpeawTHI MexaHi3aMy nepeBaxHOo
OpiEHTOBaHI Ha MNOTOYHY IKBIOHICTb, @ HE Ha AOBrOCTPOKOBY €KOMOrivYHy MogepHi3auito. Lle cTBoptoe po3puB
MiXX BMMOramu €ekororiyHoi TpaHcdopMmauii Ta peanbHUMKU PiHAHCOBUMW MOXITMBOCTAMKU arpapiis, WO
ranbMye sik IXHE EKOHOMIYHE 3PpOCTaHHS, TakK i BNPOBaMXeHHS iHHOBaU,in.

Hepo3B’sA3aHi acnekTy. 3anuwaloTbCa HEQOCTAaTHLO ONPaLbOBaHUMU MUTAHHS OUIHKU «3EMNeHuX»
PU3NKIB NMpU KpeauTyBaHHI Ta BIACYTHICTb Ai€BUX CTUMYNIB Ans 6aHkiB LWoAo diHaHCyBaHHS €KOSOrivHMX
npoekTiB B AlK. Takox 6pakye 4iTKMX MEeTOAMYHMX MigXoAiB A0 BU3HAYEHHS edEeKTUBHOCTI KpeauTy Sk
iHCTPYMEHTY CamMe eKOOrivHOl, a He nuue giHaHCoBOT TpaHcdopmauil.

MeTotlo ctaTTi € HaykoBe OOIpYHTYBaHHSA POrfi CiflbCbKOroCnogapCbKOro KpeauTty fK CUCTEMHOro
(piHaHCOBOro Baxens, WO 3abe3neyye nepexig arpapHoro cektopa A0 MoAeri CTanoro po3BuTKY Ta
CTUMYMIOE [OOBrOCTPOKOBE EKOHOMIYHE 3pOCTaHHS 4epe3 3anpoBaKeHHS €KOMOriyHo edeKTUBHUX
TEXHOMOorin.

OcHoBHuI maTtepian. OG’ekTOM [OCNIMXKEHHA € Npouec 3anyyeHHs CifbCbKOrocnogapcbkoro
KpeauTy sik iHaHCOBOIO BaXensl eKomnoriyHoT TpaHcdopmMaLlii Ta eKoHOMIYHOro po3suTky nignpuemcts AlK.
O6rpyHTOBaHO, WO OOCTYMHE OOBrOCTPOKOBE (DiHAHCYBAHHA HEe MMLIE MiHIMI3ye €KOMOTiYHi pu3nKkn, a m
crnpusie nigBULLIEHHIO onepauiiHOi eEeKTUBHOCTI Ta KOHKYPEHTOCMPOMOXHOCTI arpapHux nianpuemMcTs.
lMpoaHanizoBaHo cuctemn OepaBHOI NIGTPMMKW, BKMAKOYAKOYWM MNiNbroBe KpeauTyBaHHA Ta cybcuayBaHHs
BiJCOTKOBUX CTaBOK, SiKi € KaTanizaaTopoM iHBECTULINHOI aKTMBHOCTI. [OCRiAXyeTbCA pofnb KpeauTHUX
MeXaHi3miB y 3abe3nedeHHi UHaMIYHOro PO3BUTKY arpapHOro CEeKTopy Ta iXHii BNAMB Ha MaKpOEKOHOMIYHi
MOKa3HMWKN.

BucHoBku. [loBeaeHo, WO CinbCbKOrOCNO4aPChKUA KpeauT € KPUTUYHUM PEeCypCcoM AN €KOSOriYHOT
mMogepHizauii AlK. BcraHoBneHo, WO Mepexiq OO0 «3eneHoro» KpeauTyBaHHs 3abesnevye CUHEprito
€KOMOriYHOI CTINKOCTI Ta NPMOYTKOBOCTI NigNpMEMCTB. 3anponOHOBaHO iHTErpyBaTh eKOMOriyHi KpuTepii B
KpeouTHY noniTMky OaHKiB Ta NOCUNUTM AepXXaBHY NIATPUMKY BiACOTKOBMX CTaBOK ANS CTUMYJOBAHHS
cTanux iHHoBauin.

Knroyosi cnosa: AlK, depxasHe ¢biHaHCy8aHHs, eKorozidHa mpaHcgopmauis, eKOHOMIYHe
3pocmaHHs, Mifbeose KpedumysaHHSs, CiflbCbKo20crnodapchKuli Kpedum, cmarnul po38Umok, (biHaHCo8i
iHecmpymeHmu, ¢hiHaHcogul MexaHi3M, GhiHaHCO8i pu3uku, ¢hiHaHcosa nidmpumMKa.

Pwvc.: 1; Tabn.: 1; 6i6n.: 25.
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Ansa yumyearnusi: AHgpoc CeiTnaHa, MNMoatwkos AHapini. CinbCbKOrocnogapcbkuim KpeauT K MexaHism
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Beryn (Introduction). B ymoBax rio6anbHOT KIIIMATHYHOI HECTA0ITLHOCTI Ta BUCHAKCHHS
NPUPOJHHUX pecypciB  arpompomucioBuii  kommuieke (AIIK) cTukaerscss 3 HEOOXiAHICTIO
panuKaiIbHOI 3MIHM MapagurMu po3BUTKY. [lepexin Bijg eKCTEHCHBHUX METOJIB TOCIIOAPIOBAHHS
JI0 MOJIEJTI CTAJIOTO «3€JIEHOTO» 3POCTaHHS CTA€ HE MPOCTO EKOJIOTIYHUM IMIIEPaTUBOM, a i YMOBOIO
30epekeHHS ~ MDKHAPOJHOI  KOHKypeHTocmpoMmoxHocTi. OmHak  mMacmTabHa — €KOJIOTidHA
Tpancopmarlisi — BOPOBAPKCHHS TEXHOJIOTIH TOYHOTO 3eMiiepoOCTBa, pEreHEepPaTHBHOIO
CUIBCHKOTO TOCHOJApCTBA Ta CHCTEM 3aMKHYTOI'O LMKy — TOB'S3aHa 3 BUCOKMMH KamliTaJbHUMU
BUTpaTaMH Ta TPUBAIMMHU TEPMiHAMHU OKYITHOCTI.

Y uiii cucreMi KOOPIHMHAT CLIBCHKOTOCHOJAAPCHKUN KPEAUT BUCTYIAE HEMPOCTO SIK
(binaHCOBUIl 1HCTPYMEHT, a il K (QyHAaMEHTATbHHUIA KaTai3aTop CTPYKTYpHUX 3MiH. Tpaauuiiiai
MEXaHI3MU KPEJUTYBAaHHS HUHI aKTUBHO JOIOBHIOIOTHCS IMUIBIOBUMH IMPOTPaAMaMU «3€JICHOTO»
¢dinaHcyBaHHs, J€ BIJCOTKOBI CTaBKM Ta YMOBH O€3MOCEPEAHBO KOPENIOIOTH 3 EKOJIOTIYHOIO
e(EeKTUBHICTIO MO3UYAIbHUKA. TaKuM YMHOM, KPEAUT BUKOHY€ MOABIHHY (yHKIiIO: BiH 3HIMae
¢inancoBi Oap'epu 1751 BIPOBAKEHHS IHHOBALIK Ta BOJHOYAC CTBOPIOE €KOHOMIUHI CTUMYJIH IS
B1JIIIOB1AAJILHOTO MPUPOJOKOPUCTYBAHHS.

Oco0n1BOi aKTyalbHOCTI B JaHUM 4Yac HaOyBae IHTerpauisi KpeOIuTHUX MEXaHI3MIB 13
3axo/laMy JIep’KaBHOI MIATPUMKH. B yMoBax J>KOpCTKOi T'pOIIOBO-KPEAUTHOI MOJITUKUA Ta
BOJIATHJIHOCTI CTaBOK, TPOTPaMH MiIBIOBOTO KPEAUTYBAHHS CTAIOTh KIIOYOBUM IHCTPYMEHTOM
BHUPIBHIOBAHHS MDKTaJy3eBOi KOHKYpEHIIi, JO3BOJISIIOYM arpapHoMy CeKTopy 30epiraTu
1HBeCTULIIHY npuBabauBicTh. [0 Olibile, yepe3 MyJIbTUILIIKATOP aBTOHOMHUX BUTPAT PO3BUTOK
KpEIUTYBaHHS B CIIILCBKOMY T'OCHOJAPCTBI 1HILIIOE MOMUT Ha MPOAYKIII0 CYMIKHUX Taily3ed — Bij
CLIBCHKOTOCTIOAAPCHKOI0 MAaIMHOOY TyBaHHs 10 O10TexHouorii Ta IT-cepsicis.

[Ipore edexTUBHE BUKOPUCTaHHS KpPEAUTY SK IHCTPYMEHTY 3pOCTaHHS MOTpedye
pO3B'sI3aHHS HU3KW (PYHIAMEHTAJIILHUX CYIMEPEYHOCTEH, TMOB'SI3aHUX 13 OOProBOIO CTIMKICTIO
CUIBIOCIIBUPOOHMKIB, PO3BUTKOM CHCTEM arpocTpaxyBaHHS Ta UU(POBI3AIIEI0 KPEIUTHOTO
npouecy. TakuM 4YMHOM, JOCIIUKEHHS MEXaHI3MIB CLIbChKOTOCIOJAPCHKOTO KpPEIUTYBAaHHS B
KOHTEKCTI IXHbOT'O BIUTMBY Ha AUHAMIKY Ta SKICTb €EKOHOMIYHOTO 3POCTaHHS € KPUTUYHO BaXKJIMBUM
3aBaHHSIM IS CY4acHOi EKOHOMIUHOi HayKW, IO BH3HAYa€ J[OBTOCTPOKOBI IEPCIIEKTUBU
HaIllOHAJBFHOTO PO3BUTKY.

Jliteparypunii  orasix (Literature review). TeopernyHi Ta MNpPaKTUYHI aCHEKTH
KpeIUTyBaHHS CUIBCHKOTO TocCmojapcTBa IepedyBanm y (okyci yBarm OaraThoxX 3apyOiXHUX
yueHux. HaykoBa qymka y ramysi arpapHux (iHaHCIB IPOMIIIA €BOJIIOIIIO BiJi BU3HAHHS KPEIUTY
IPOCTUM pPECypcoM J0 HOro iHTepmperauii K CKIaJHOTO I1HCTPYMEHTY MAaKpOEKOHOMIYHOI'O
peryJItoBaHHs.

IIpobnema CLIbCHKOrOCHOAAPCHKOTO KPEIUTY XapaKTepU3yeThCsl 0araToaCHEeKTHICTIO Ta
INIHOOKOI0 TEOPETHUHOIO 0a3010, IO OXOIUIIE SK KJIAaCHYHI €KOHOMIYHI HaBYaHHS, TaK 1 Cy4acHi
npukiagai gociimpkeHHs. CTymiHb HayKOBOI PO3POOJICHOCTI MOKHa Kiacu(iKyBaTH 3a TaKUMH
KIIIOYOBUMHU PiBHAMMU:

1. [HCTUTYIHHMI TIIXiA Ta KpUTHKA CyOCHIyBaHHS. 3HAYHMM BHECOK 3poOmia Oralicbka
mkona arpapaux (inancis. Tak, . B. Anamc ta JIx. /1. ¢on Ilimke [1] BuCyHYIH peBOIOIINHY
JUI CBOTO 4acy Te3y Mpo Te, IO JeIeBl Jep>KaBHI KPEAUTH 4YacTO HE JOXOIATh 10 JpiOHHX
depMepiB, a aKyMyJrol0TbCs BenukuMM enitamu. Y cBoro yepry II. Axi, K. Xopd ta [Ix. E.
Crirmiy HaroJouyBald, 0 KPeIUT — IHCTPYMEHT, KM MOXe CTUMYJIOBATH SIK 3pOCTAaHHs, TakK 1
MIPU3BECTU 10 OOProBOi MacTKH, SIKIIO IHCTUTYIiHE cepenoBulle (MpaBa BIACHOCTI, CylIW) HE
po3BuHEHE [2, 3].

241


https://doi.org/10.26565/2786-4995-2026-1-17

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

1(20)2026

2. Kpemut sik ¢akTop TexHosoriqHoi mudysii ta monmepHizamii. ¥ 2020-2025 pp. akmeHt
3MICTUBCSl Ha BUBUCHHS KpeauTy sk apaiiBepa Agriculture 4.0. Hocmigauku C. Bonsdept Ta iHmII
[4] po3rnsgaroTh KpeauT K 000B's13K0BY yMOBY [yt udposizanii AITK. Ha nymky ®@nopina ['pexy
Ta 1HmMX [5], 6€3 30BHINIHLOTO (hiHAHCYBAHHS PO3PUB y MPOAYKTHBHOCTI MK «IIH(PPOBUMH» Ta
«TPaJULIMHUMUY) TOCHOAAPCTBAMU CTa€ HenepeOOpHUM Oap'epoM [uid 3pOCTaHHSA arpapHoOro
CEKTODpY.

3. Konnenisi ¢iHaHCOBOI 1HKIIFO3UBHOCTI Ta MikpodiHaHcyBaHHsA. HoOemiBChbKiI naypeaTu
A. B. banepmxi ta E. Jlrodso [6] y cBOiX eMIipuaHEX poOOTaX TOCHTIKYIOTh IMOBEIIHKOBI aCIIEKTH
arpoKpeuTyBaHHsA. BOHM 1OBOAATH, IO JUIsI €KOHOMIYHOIO 3pPOCTaHHS CUIBCBKOI MICHEBOCTI
BOKJIMBUN K OOCST Tpolled, TaKk ¥ JuU3aiiH KPEAUTHOTO MPOAYKTY (THYYKICTh TpadikiB BHUILIAT,
KOPEJIOYUHN 3 IIUKJIOM BPOXKAI0).

4. CyuacHuii BekTop: «3eneHi» ¢inancu. Y poborax K. Ammaii Ta iHmmx [7] moMiHye
KOHIICTIIIs «CTifiKkoro (iHaHncyBaHHM». XipaHnbs JkasneBa ta xomi I'. Xapim [8] qoBoasaTs, mio
2025 p. CLIbCHKOIOCHOJAPCHKUN KPEAUT CTa€ 1HCTPYMEHTOM HEepexoay [0 HU3bKOBYTJELEBOT
eKOHOMIKH. KpeauTHi yCTaHOBM BCe 4acTille BUKOPHCTOBYIOTH ekojoriuHi KPI sk ymoBy Bumaui
KOIITIB, II0 BIUIMBA€ Ha JOBIOCTPOKOBY KOHKYPEHTOCIIPOMOKHICTh HALIOHAJBHHUX arpapHux
CEKTOPIB Ha CBITOBOMY PHUHKY.

5. InctuTynifiHa CTIMKICTh Ta KOOIIEpaTUBHA MOJieb. DyHIaMEHTAIBHUN BHECOK MOJIBCHKOT
HaykH noB'si3aHuii 3 BueHMMHU M. Sninik Ta K. Jlykanryk [9], BoHM po3risiaioTh KOONepaTUBHUN
0aHK HE MPOCTO SAK (PIHAHCOBY OpraHizaliio, a sIK KpUTUYHO BAXJIMBUI IHCTPYMEHT CTaOUIbHOCTI
arpompoMucioBoro kKomiuiekcy. A.A. Moxamman Tta iHmi [10] goBogsaTh, mo crnenudika
arpoKpeuTy BUMarae OJU3BKOCTI KPEIUTOpa 10 MO3MYaIbHUKA JUIS 3HMO)KEHHS 1H(opMariiiHoi
acuMeTpii. BueHi HaronoumyoTh Ha BaXXJIMBOCTI 1HKIIFO3UBHOI KPEIUTHOI MOJIITUKU Ta €(EeKTUBHUX
IHCTUTYLIHHUX paMoOK Ui 3a0e3MeUeHHs] PIBHOTO JIOCTYIy Ta CTaloro 3pOCTaHHS CLIbCHKOTO
rocronapcTsa B Mopnawii.

6. Hudposizamis ta «Agriculture 4.0». Hocnignuku, Taki sk X. [[3iae ta X. Jlro [11]
¢doKycyroTbcs Ha BIUIMBI KpenuTy Ha 1udpoBy MozepHizamito. Y poborax 2025 p. A.A.C.
Moxammen Ta iHmMX [12] oGrpyHTOBaHO, 0 BUKOPUCTaHHS OJIOKYEWHY Ul peecTpallii mpaB Ha
3eMJII0  YHEMOXIIMBIIIOE PEWIepcTBO Ta MIAPOOKY JOKYMEHTIB, OCKUIBKM 3allUCH B
JEIeHTpaTi30BaHiil 0231 HEMOXKIIUBO 3MIHUTH 3aHIM YHCIIOM.

9. Pusuk-MeHeIKMEHT Ta KiiMaTudHa amantamisd. Jocaimkenns A. E. ArGomki ta A. A.
Jlxoncon [13] moxa3yroTh, 110 crenudika arpapHoro Kpeauty y 3axigHoi AQpuil Hepo3pHUBHO
noB's3aHa 31 cTpaxyBaHHsAM ypoxkatro. Ha nqymky UyGak Basxwunens i I1. I1. Kmmmrod, kpenut €
1HCTPYMEHTOM 3pOCTaHHS, SKIIO BiH IHTEIPOBAHUHN Y CUCTEMY YIIPaBIIHHS PU3UKAMHU, JO3BOJISIOUU
(bepMepaM iHBECTYBaTH B PU3HKOBaHI, ajie BHCOKONPHOYTKOBI iHHOBaIii [14].

He3Baxaroun Ha 3HaYYLIICTh Pe3yJIbTATIB, OTPUMAHUX 3apyO1KHUMHU BUEHUMH, KOMIUIEKCHE
JOCITIJKEHHS IIOJI0 POJIi Ta JOCTYMHOCTI KPEAUTY Ui CLIBrOCIBHPOOHUKIB, III0 BPAXOBYE OILIHKY
e(EKTUBHOCTI KPEAUTHUX IHCTUTYTIB Ta (POPM MIATPUMKH MiJIPUEMCTB, BIJICYyTHE.

HeoOXigHiCTh MOJANbIINX AOCHIHKEHb CLTBCHKOTOCTIOAAPCHKOTO KPEAUTY SK 1HCTPYMEHTY
€KOHOMIYHOTO 3pOCTaHHs 0a3yeThcsl Ha paguKaimbHINA TpaHcdopmarii arpapHOro CEKTopy Ta
¢inancoBux puHkiB. Iloganeinie BUBYEHHS CHEUUIKA CLIBCHKOTOCIIONAPCHKOTO  KPETUTY
HeoOXigHe Ui Tepexoay BiA MIATPUMYIOYOi Mozeni ¢iHaHCYBaHHS 10 mepeTBoprorodoi. Lle
JI03BOJIUTH TPAaHC(HOPMYBATH KPEIUT Y THYYKHH IHCTPYMEHT CTPATETIYHOTO YNpPABIiHHS, 31aTHUNA
3a0e3MeUnTH He MPOCTO KUTBbKICHE 3pOCTaHHS BaJOBOI MPOJIYKIIii, a AKICHY HEOIHAyCTpiai3alito Ta
ro0anbHy  KOHKYPEHTOCHPOMOXKHICTh — HAllIOHAJIBHOTO — arpolpoMHCIOBOTO  KOMIUIEKCY Y
JIOBTOCTPOKOBIH MEPCIIEKTHBI.

Merta, 3aBranHst Ta metoau aocaigxenns: (Purpose, objectives and research methods).
MerToro cTarTi € HayKOBe OOIPYHTYBaHHS POJIi CLIBCHKOTOCIIONAPCHKOTO KPEAUTY SK CHCTEMHOTO
(hiHaHCOBOTO BasKelIs, 0 3a0e3euye mepexijy arpapHOro CeKTopa 0 MOJIENI CTaJoro PO3BUTKY Ta
CTHMYIIIO€ TOBITOCTPOKOBE €KOHOMIYHE 3POCTAHHS Yepe3 3alpOBa/KEHHS €KOJOTIYHO e(hEeKTUBHHIX
TEXHOJIOT1H.
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VY cTarTi BUKOPUCTOBYBAJACs KOMIIEKCHA METOJOJIOTIS, M0 MOEJHYE 3arajJbHOHAYKOBI Ta
creniaigbHi eKOHOMIYHI MeToau. CHCTEeMHHUH MiIXiM: JO3BOJIMB PO3TIISTHYTH arpoOKpeIuTyBaHHS SIK
[UTICHY CHCTEMY B3aeMOJIi JepaBH, OaHKIB Ta arpapiiB, IO BIUIMBAE HA MaKpOCKOHOMIYHY
cTabinpHICTh. CTaTHCTHYHHA METOM: BKIIIOYAE 30ip Ta OOpOoOKy MaHWUX MIOJ0 JWHAMIKKA BHUAAdl
KpEIIUTIB, PIBHIB BiJICOTKOBHX CTaBOK Ta YaCTKH MPOOJIEMHOI 3a00PrOBaHOCTI B arpapHOMY CEKTOpI
B pi3HUH nepiod. [HCTUTYHIMHMIA aHami3: CIpSIMOBAHUM Ha BUBYEHHS HOPMATHBHO-IIPABOBOI 0a3u
Ta POJIi Iep>KABHUX IHCTUTYLIH (POHIIB, CHeIiaTi30BaHUX 0aHKIB) y CTUMYJIFOBaHHI 1HBECTHUIIIHOT
aktuBHOCcTI  AIIK. ®DiHaHCOBO-CKOHOMIYHMI  aHami3: JOMOMAara€ OIIHUTH  CHEIUQIKY
IJIATOCIIPOMOKHOCT]I  arpapHUX MIANPUEMCTB 3 YypaxXyBaHHSIM CE30HHOCTI BHUPOOHMIITBA Ta
OlosoTiYHMX pU3HKIB. [IpOTHOCTHYHUIT METOJ: BUKOPUCTOBYETHCS JUIsI PO3POOKH CIIEHApIiB
PO3BUTKY arpapHOro CeKTOpY Ta HalllOHAJIbHOI EKOHOMIKHU 3aJI€KHO BiJl 3MiH YMOB KPEIUTYBaHHS
Ta Jep>KaBHOI MOHETAPHOT IMOJTITUKH.

Pesyabtatn (Research results). Cinmbcbke TrocmomapcTBO € CTPATETiYHO BaXIIMBUM
CEKTOPOM HAIlIOHAJIbHOI EKOHOMIKH, SIKUK 3a0e3nedye MpoJIoBOJIbYY O€3IeKy Ta COIliajdbHy
cTabUIBHICTL cycninbeTBa. JuHamiuyauii po3BuTok AIIK moTpeOye 3HauyHUX (iHAHCOBUX PECYpPCIB
JUISL MOJIEpHi3alii BHpPOOHMIITBA, BIPOBA/DKEHHS I1HHOBAIlIMHMX TEXHOJIOTIH Ta IIiJBHUIIECHHS
KOHKYPEHTOCITPOMOXKHOCTI Tipoaykiii. [Ipote crenudika ciTbCbKOTOCIOAapCchbKoro BUPOOHUIITBA
3YMOBIIIOE€ XPOHIUYHUN Je(IIHUT BIACHUX KOIITIB Y arpapHUX TOBApOBUPOOHHMKIB. Y 3B'SI3KYy 3 IIUM
CUIbCBKOTOCIIOIAPCHKUM KPEIUT BHUCTYHA€ KIIOYOBUM (PIHAHCOBUM 1HCTPYMEHTOM, 37aTHUM
TpaHC(OPMYBAaTH THUMYACOBO BUIbHI KOIITH E€KOHOMIKM Ha MPOAYKTHBHI 1HBECTHLIi, IO
CTUMYJIIOIOThH CTaJle EKOHOMIYHE 3pOCTaHHS.

CiabCbKOrOCHOJApChKUM  KpeAUT € creuu@iyHol KaTeropieto (iHaAaHCOBUX PeCypCiB,
3YMOBJICHOIO OCOOJIMBICTIO arpapHOro BUPOOHUIITBA: HE30iroM poOoyoro mepiogy 3 YacoM
BUpOOHMLTBA. HUHI eKOHOMIUHA JyMKa pO3IVISIIa€ KpeAUT 4depe3 NMpu3My Teopii (piHaHCOBOIrO
MOCEepPEeTHUITBA, Ji&¢ OaHKW Ta HEOaHKIBCbKI YCTaHOBM BHCTYMAIOTh TpaHchopMaTopamu
320I1a/PKEHb y MPOAYKTHBHI 1HBECTHIi, 1[0 € KPUTUYHUM JUIS KamiTaJOMICTKOTO arpapHoro
CEeKTOpY.

Kpenut BukoHye Tpu GyHIaMeHTalIbHI (QYHKIIT 175 3pOCTaHHsA: TpaHcopMaliiiHa, TOOTo
MIePETBOPEHHSI TPOIIOBOTO KamiTaly B iHHOBaIliiHI 3aco0u BUpoOHUITBA (poboToTexHika, BITJIA);
BIITBOPIOBAJIbHA, a came 3a0e3neueHHs Oe3MepepBHOCTI LMKIY B yMOBaX CE30HHOrO AediluTy
Keul-pyoy; CTHMYyJIIOI0Ya, 30KpeMa CHOHYKaHHS MIANPUEMCTB J0 BIIPOBAKEHHS CTaHIApTIB
3BITHOCTI Ta MPO30POCTI Il OTPUMAaHHS HUKYUX BiJICOTKOBUX CTABOK.

VY cBITII 3a3HAYEHOT0, PO3TJISTHEMO OCHOBHI HAYKOBI TOYKU 30py Ha Crelu(iKy KpeauTy.
Kpizp mpu3my KommeHcallii C€30HHOCTI Ta TPUBAJIOCTI IMKIIB, JOCTIIHUKU MiAKPECTIOIOTh, L0
Yyepe3 3HAYHUN PO3PHUB y 4Yaci MK BUTpaTaMH Ta OTPUMAHHSAM BHUPYUYKH, KPEIUT € KPUTUIHUM
(dakTopoM Oe3mepepBHOCTI BiATBOpeHHA. be3 MO3MKOBHX KOMITIB arpapii HE CIPOMOXKHI
3a0e3MeUnTH BUACHY 3aKYIIBIIIO HACIHHS, JOOPUB Ta MajlbHO-MACTWIIBHUX MaTepialiB Ha MOYaTKy
ce3ony [15].

CibChKOTOCTIOIAPCHKUN KPEANT, Ha Hallle MEPEeKOHAHHA, — 1€ CHenu(iyHui iHCTPYMEHT
€KOHOMIYHOTO 3pOCTaHHS, 3yMOBJICHUH YHIKaJIbHUMHU XapaKTepUCTHKAMHU arpapHoro cekropy. Ha
BIIMIHY BiJl PHUTEHIy YH NPOMHCIOBOCTI, y CILIBCBKOMY TOCIOAApPCTBI OI10JOTIYHUNA ITHKI
BUPOOHHUIITBA (BereTaliiHUI Tepion) KOPCTKO JiMiTye OOOpOTHICTH akTuBiB. Lle 0OymoBiIO€
moTpedy B MPOJOHTOBAHMX TEPMiHAX EKCHO3UIIl KPEJAUTy Ta MiJBIOBUX IEpioJax TMOTalleHHs
OCHOBHOTO 0Opry, CHHXPOHI30BaHUX 13 IIUKJIAMU peaizamii mpoayKiii. 3emiis Sk OCHOBHHI (aKTop
BUPOOHHUIITBA Ma€ HHM3bKY PHHKOBY JIKBITHICTb y KOPOTKOCTPOKOBOMY IEpiofi, IO TMOTpedye
THCTUTYIIOHAJTI3AI] MEXaHI3MiB 36MEJIbHOT IMOTEKH Ta y4acTi Jep)KaBU K rapaHTa JPYyroi 4yepru.
CrocrepiraeTbesi JOCTATHHO BUCOKA KOPEJIAIis 3 MPUPOJHO-KITIMATUYHAME pu3uKamMu. CHCTEMHUN
XapakTep arpapHuX pU3UKIB (HEBPOXKai, €MI300Til) YHEMOKIIUBIIIOE BUKOPUCTAHHS JIUIIIE PUHKOBUX
METO/IiB OI[IHKH KPEAUTOCTIPOMOKHOCTI.

3 ormay 3a3HAYCHOTO, BHIUIMMO KUTbKa KIFOUOBHX IIAXOJIB JIO BH3HAYCHHS
CLIBCHKOTOCTIOAAPCHKOTO KPEAUTY SIK YUHHUKA €eKOHOMIYHOTO 3pOCTaHHS.
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[TpuGiuankK PyHKIIOHATEHO-BUPOOHUYOTO MmMiaxomy, 30kpema A. T. Axesane Ta iHmi [16]
BHU3HAYAIOTh KPEIUT SIK «HEOOXITHWHA IHTpemieHT» BUPOOHWYOro mpoiecy. ExoHoMiuHy mpupomy
KpPEIUTY BYCHI PO3IIIAIAIOTH SK IHCTPYMEHT IOJOJIAHHS PO3PUBY MiXK JHOXOJAMU Ta BUTPATaAMH,
3YMOBJICHOTO NTPUPOJHO-KIIMATUYHUMH LUKIaMu. [Ipyu 1boMy poiib KpeAUTY Y 3pOCTaHHI MOJIArae
B TOMY, L0 BiH JI03BOJIsIE (hepMepaM KOHTPOJIFOBATH OOOPOTHUIM KamiTai, 10 BEJe 10 3pOCTaHHS
IPOAYKTUBHOCTI. be3 HbOro HeMokKBa Oe3MepPepBHICTb BIITBOPEHHS B yMOBaX CE30HHOCTI.

Y  KoOHTeKCTI iHCTUTymiiHO-iHBecTHIliiHOTO Tigxoxy (C. B. Amnapoc.) kpenut
PO3IIISIIAETBCSA SIK OCHOBA CHUCTEMH 1HBECTHLIMHOI MiATPUMKH. CUIBCBKOTOCIOAAPCHKUM KPEeauT
BU3HAYAETHCS HE MPOCTO SK TO3WKA, a K MEXaHi3M KamiTamizaiii nmpuOyTKy Ta KOHIIEHTparlii
BupoOHunTBa [17]. Ponb y 3poctanHi mosisirae B TOMY, IO KPEIUT CTUMYJIIOE BIPOBAJKECHHS
nocsrienb HTII Ta MopepHizamiro OCHOBHMX 3aco0iB. CiTbCBKOTOCHOJMAPCHKUN  KPEAUT
pPO3IISIIAETBCSI HE TPOCTO K IHCTPYMEHT TIIONMOBHEHHS JedinmuTy OOOPOTHUX KOIITIB, a K
dbynnamenTanbHul (HIHAHCOBUI BaXKiab (JICBEPHK), IO 3a0€3MeUy€e eKOJIOTIYHY TpaHCchopMaIlrio
arpapHoro  CEKTOpy 3  EKCTEHCHUBHO-OPIEHTOBAHOTO y  BHMCOKOTEXHOJIOTIYHMH  jApaiiBep
Hamio”HaisHOoro BBII.

B ymoBax BuIbHOro puHKy BijcoTkoBa cTaBka B AIIK gacto nepesuilye peHTaOenbHICTh
akTUBIB. TOMy KIIIOYOBUM IHCTPYMEHTOM 3pOCTaHHs cCTa€ CyOCHIOBaHa BiJICOTKOBAa CTaBKa.
Jlep>kaBa KOMIICHCY€E KOMEPIIIHHUM OaHKaM 4acTHHY OOJIIKOBOi CTaBKH, 3a0€31eUy0UH KiHIICBOMY
MO3MYAIBHUKY JOCTYHNHHMH pecypc (uepe3 nAepkaBHI mporpamu miATpuMku). Kpenut Buctymnae
IHCTPYMEHTOM CTPYKTYpHOI MOMITUKUA. CHpsIMOBYIOYM MiJBIOBI KOWITH B KOHKPETHI MiAramysi
(TBapMHHULTBO a00 mepepoOKy), JiepaBa CTUMYJIIOE€ 3pOCTaHHs caMme B Ae(ILUTHUX CErMEeHTax,
3a0e3meuyroun IMIIOPTO3aMIIeHHsI Ta TPOAOBOIbYY Oe3meky [18].

Crnenudika  gaHoro  (IHAHCOBOTO  IHCTPYMEHTY  J€TepMiHOBaHa  IMAHEHTHUMH
xapakrepuctukamu AIIK, sKki CTBOPIOIOTH 0COOJIMBI yMOBU (DYHKI[IOHYBaHHS KpPEAUTHOIO
MeXaHi3My, 30Kpema:

1) IHCTPYMEHT 3HWXEHHS pPHU3UKIB: KPEOUT BHUIUISAETHCA SK MEXaHi3M 3axHCTy Bij
KJIIMaTUYHUX MIOKIB Ta PUHKOBOi HEBM3HA4YeHOCTI. BiH J03Bonse rocmojapcTBaM 30epiratu
(biHaHCOBY CTIMKICTh 32 HECTIPUATIUBUX MOTOJHUX YMOB 200 KOJIMBAHb 11iH;

2) cuHepreTMUHUM eQeKT: MaKCUMaJdbHUH e(eKT i 3POCTaHHS JOCSTAETbCS TPHU
MO€HAHHI KPEAUTYBaHHSA 3 KOHCYJIbTAllIHHUMH MOCIYraMH, 110 3HAYHO 30UIBIIyE YUCTHH J0X1]
(depMepiB MOPIBHSHO 3 BUKOPUCTAHHSM JIMIIE OJHOTO IHCTPYMEHTY;

3) comianpHHMI acmeKT: KpeIuT CHpuse KOHIEHTpauii BHUPOOHMIITBA Ta KamiTamizamii
npuOyTKY, 110 BEJE 10 CKOPOUYEHHs O1IHOCTI B CIIBCHKUX PallOHAX Ta BUPIBHIOBAaHHS €KOHOMIYHHMX
JTUCTIPOTIOPITiii.

Hocnimkenns X. Jlyiamyna 3a6atanty Ta iHmmx [19] mokasyroTs, M0 JTOCTYII 10 KPEIUTIB
MiABHIY€ MPOIYKTUBHICTh TOCTIOAAPCTB y CEpeIHbOMY Ha 24% 3aBASKH MOXIIMBOCTI IHBECTYyBaTH
B TEXHIKY, HOBI TEXHOJIOT] Ta sIKiCHE HACiHHA. HUHI BiH € KIFOYOBUM JPaiiBEpOM JIOBIOCTPOKOBOTO
3pocTtaHHs arpapHoro BBII.

Kpenut MoxXHa BU3HAYUTH K IHCTPYMEHT 3HMKEHHS CLIbCHKOI OiTHOCTI Ta 3a0e3nedeHHs
cTiikocTi. EKOHOMIUHY CYTHICTh KpEAMTy MOKHA PO3TJISIATH K (DiHAHCOBHUH aMOpPTHU3aTOP, IIO
JI03BOJISIE HIBEJIIOBATH HACTIKM PUHKOBOI HEBU3HAYEHOCTI Ta KIIMATUYHHUX IIOKIiB. DyHKIs
KpEIUTy Toyirae B 3a0e3meueHHi CTaOUIBHOCTI JIOXOJIB CITBCHKHX JTOMOTOCIIOAAPCTB, IO
3aro0irae jerpajaaiii arpapHOTo CEKTOPY B KPU30Bi EPioJIu.

3 TOYKM 30py JEpXKaBHO-IILOBOTO MiIXOAY, KPEIUT OTOTOXHIOETHCS 3 JepKaBHOIO
MiATPUMKOIO, 30KpeMa HaeThest mpo nporpamy «Jloctymai kpeautu 5-7-9%». Ilpu oMy Kpeaut
PO3TISIAETHCS SIK MIBIOBHH pecype, M0 HATAEThCS JCPIKABOIO U CTUMYJIOBaHHS KOHKPETHUX
raiy3eil (nmepepoOka, TBapMHHHMLTBO). JlepkaBHI mIporpaMu MiJIbIOBOTO KpeAMTYBaHHA (3a
ctaBkaMu 5-9%) BH3HAIOTHCS KIIOYOBUM JpaiiBepom 3poctaHHs BBII B arpapHo-opieHTOBaHMX
kpaiHax. CTOCOBHO pOJi KpEauTy Y 3pOCTaHHI, TO BIH BHCTYNA€E BaXeJIeM CTPYKTYpHOL
TpaHcopMarlii eKOHOMIKH, CIIPIMOBYIOUH KaIliTal y HaHOIbII MEPCIIEKTUBHI HIllIeBI KYJIbTYPH Ta
BHCOKOTEXHOJIOT1YHI TPOEKTH. JlopeuHO pO3riasaaTH poib KPEAUTY B €IHOCTI: K 00’ €KTHBHOTO
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MPOIIECy KPYyrooOiry KamiTairy Ta SK iHCTPYMEHTY Jep>KaBHOI MOMITUKH. CiTbChKOTOCTIONAPCHKHIMA
KPEIUT — 1€ He MPOCTO «IOTIOMIXKHI T'POIIi», a CTpAaTeTIYHUNA KaTami3aTtop, 6e3 sIKoro mepexia 10
MoJeni craioro iHTeHcuBHOTO 3poctanHsd B AIIK HemoxmmBuid. TeHIeHIIT 3MiHM KpeAUTYBaHHS
arpapHoOTro CEKTOpy eKoHOMikH y niepion 2008 — sxoBTenb 2025 pp. npeacTaBieHo Ha puc. 1.
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W KpenuT cilbCbKOMY TOCIOAAPCTBY, MUCIMBCTBY Ta PUOHOMY IOCIIOIAPCTBY, MIIH I'PH
VY cboro KpeauTiB 3a BUAAMH €KOHOMIYHOI AiSIIBHOCTI, MIIH TPH

Puc. 1. Kpeoumysanus azpapnoco cexmopy exoromiku y nepioo 2008 — swcosmensv 2025 pp., man epH
Figure. 1. Agricultural sector lending in 2008 — October 2025, UAH million

Lorcepeno: ckradeno asmopamu va ocnosi [20]
Source: compiled by the authors based on [20]

SIx 6aummo Ha puc. 1 3araqpHUI 00CAT KpeAUTYBAaHHS 3HAYHO IMEPEBUIIYE KPEIUTYBaHHS
CUIBCBKOTO TOCIIOJIapCTBA IMPOTATOM ychoro nmepiogy. Haiibimpmmit  o0csr —3arajabHOTO
KpeauTyBaHHs crioctepiraBcs y 2018 p., gocsratoun 857 152 MiH rpH, 10 CBIIYUTH MPO BUCOKUN
piBEHb EKOHOMIYHOI AaKTHUBHOCTI Ta JOCTYNMHOCTI Kamitamy B ueil mepion. Ilicas 2018 p.
CTIOCTEpIraeThCsl 3arajbHE 3HIDKEHHS SK 3arallbHOTO KPEIUTYBAaHHS, TaK 1 KPEIUTIB arpapHOMY
CeKTOpYy, 10, HMOBIPHO, TMOB'S3aHE 3 MAaKPOCKOHOMIYHMMM (AaKTOpaMu, BKJIIOYAIOYM BOEHHI
PHU3UKH.

ITonmani mani 3a 2024 p. Tta xoBTeHb 2025 p. MOKa3yrOTh 3HMKEHHS 3arajlbHOTO 0OCSTY
KpPEIUTYBAaHHS TMOPIBHAHO 3 MIKOBUMM 3HAUEHHSAMM MMHYJIUX pokiB. KpenuTtu ciibcbkomy
TOCHOJApCTBY TMOKa3yloTh CTAaOUIbHINIY, ajié HHU3bKY JUHAMIKY TOpPIBHSHO 13 3arajJbHUMHU
KpeIUTaMH, 3 JEIKUMHU KOJIMBAaHHAMH NpoTsiroM pokiB. Hanpuknan, y 2013 p. us cyma ctaHoBuiia
34 344 muH rpH, y 2014 p. — 40 952 maH rpH, a y 2017 p. — 54 111 maH rpH. 3aransHuii oocsr
KpPEIUTYBAaHHS CLIbCHKOTO TOCIOAAPCTBA 3a 1e nepion 3pic. Skmio y 2008 p. BiH craHoBuB 28 812
MJIH TpH, TO 710 2024 p. nocsr maiixe 782 219 miH TpH, a qaHi 3a koBTeHb 2025 p. nokasyoTs 139
305 mutH TpH (32 HETIOBHUH PiK).

JlaHi MOKa3yroTh 3MiHU B 00cArax (piHaHCYBaHHS, SIKi MOXKYTh OyTH TOB'S3aHi 13 3araJlbHUM
€KOHOMIYHUM CTaHOBHUIIIEM Y KpaiHi Ta Jep>KaBHUMH iHII[IaTUBaMH, CIPSIMOBAaHUMHU HA TATPUMKY
KJIFOYOBHUX TaTy3€eu.

VY paMKax TOJAIBIIOr0 HAYKOBOTO TMOIIYKY JOIUIBHO PO3IJISIHYTH MEXaHi3M BIUIUBY
KpEIUTy Ha TOKAa3HUKA EKOHOMIYHOTO 3pocTaHHs. [lpm 1pbOMy IHCTpyMEHTalbHa pOJIb
CUTBCHKOTOCTIOAAPCHKOTO KPEAUTY B 3a0€3MeUeHHI €KOHOMIYHOTO 3POCTAHHS Pealli3y€eThCs depe3
CHCTEMY 3a3HaYCHHUX HIKYE MYJIbTUIUTIKATUBHUX €()EKTiB.

[To-nepie, 1HBECTULIHHUN MYJIbTUILTIKATOP. JJOBrOCTPOKOBE KpEAUTYBaHHS 3a MUIBIOBOIO
cTaBkol0 (y MeXaxX JepKaBHUX TPOrpaM TiIroBOro (hOHIYBaHHS) CTUMYJIOE KaIliTalbHI
BKJIQJICHHSI B OCHOBHUH KamiTai. Lle mpu3BoANTE 10 TEXHOJIOTIYHOTO OHOBJICHHS MApKy TEXHIKU Ta
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BIIPOBA/DKEHHSI CHCTEM TOYHOTrO 3emiepoOcTtBa, mo Ha 20-30% migBuIlye TpaHUYHY
MPOAYKTUBHICTH (DaKTOPiB BUPOOHHUIITBA.

[To-gpyre, iHTeHCH(]iKamis omepamiiHUX UKITB. KOpPOTKOCTPOKOBE KpenuTyBaHHS
J03BOJISIE  MOJ0JIaTh  «(pIHAHCOBI  pPO3pPUBHM» Ta  3a0€3MEYUTH  CBOEYACHE  BHECCHHS
BUCOKOC(DEKTUBHMX J00pUB 1 3aco0iB 3axucty pociuH (33P), mo rapaHTye CcTaOlIbHICTD
MPOTMO3HITii HA BHYTPIIIHBOMY ITPOJIOBOJIBYOMY PUHKY Ta CTPUMYE IHQIIAIIIHI O4iKyBaHHS.

ITo-Tperte, excriopTHa excrnancis: @iHaHCOBA MIATPUMKA BEIMKHX €KCIIOPTEPIB 3€pHOBOI Ta
OJIIIIHOI IpyIl 4yepe3 MiIbroBe MepeeKCopTHE (iHAHCYBAHHS CIIPUSE 3MILHEHHIO TOPrOBEIbHOIO
OanaHcy KpaiHu Ta NPUILIMBY BAJIIOTHOI BUPYUKH.

Sk Oyno 3a3HauyeHO, Cy4yacHa MOJIENIb arpoKpeAUTyBaHHA O0a3yeTbCsl HAa IMPHUHLUIAX
JIepKaBHO-TIPUBATHOTO ~ MapTHepcTBa.  KIIIOYOBMM  €1€MEHTOM TYT BHCTYNA€E  MEXaHI3M
cyOcHlyBaHHS BiJICOTKOBHX CTaBOK, SIKMHM HIBEIIOE AUCHApPHUTET IiH MK mnpoxaykiiero AIIK ta
pecypcamu, 10 CIOKUBAIOTHCA Tamy3310 (MaJbHO-MaCTHIIBHI MaTepiaik, TEXHIKA, EJICKTPOCHEPTis).

Y 2025 p. akneHt 3mingyerbes B Oik mudpoBoi TpaHchopmaliii KpeaUTHOTO IPOIIECY.
BnpoBajpkeHHs cHUCTeM IHTENEKTyaJlbHOTO CKOpPHHTY Ha 0a3i anamizy Big Data (MoHiTOpHMHT
BereTallli uepes CymyTHUKH, iICTOPisl BPOJKAMHOCTI TOJIIB) T03BOJISE€ 3HU3UTH TPAH3aKI[IHI BUTPATH
OaHKIB 1 MABUIIMTH JOCTYIHICTh KPEAUTY I Malux (HopMm rocrnojaproBanHs (depmepis), 10 €
KPUTUYHO BaXKJIMBUM JUIs IHKJIFO3UBHOTO €KOHOMIYHOT'O 3pOCTaHHS CIIIbCHbKUX TepUTOPIi [21].

BaxnBo Harosocutd Ha JAeTepMiHAllll YHIKaJbHOCTI arpapHoro kKpeaurty (¢piHaHCOBO-
OilonoriyHuii acnekT). Sk BifomMo, crenudika KpeIuTyBaHHS B arpoONpOMMCIOBOMY KOMILIEKCI
(AIIK) mpoaukToBaHa He30irom pobodoro mnepiogy 3 mepiofoMm BupoOHunTBa. Ha BiaMmiHy Bix
IIPOMHCIIOBOCTI, J€ BHUPOOHUYMH IMKJI MOYKHA TNPUCKOPUTH TEXHOJOTIYHO, Yy CUIBCBKOMY
rOCHOJApCTBl BiH JIMITOBaHUM OioJOriYHMMHU 3akOHaMu. KpiM TOro, akneHTyeMO TaKOX Ha
acHUMeTpii rpoIIOBUX MOTOKIB, a caMe KpeauTHHi iHCTpyMeHT B AIIK mae BpaxoByBaTu «IpoBajim»
nikBimHOCTI. OCHOBHI BUTpAaTH MPHIAJAIOTh HA TEpioja TOCIBHOI Ta BereTallii, a MOBEpHEHHS
KOIITIB MOJJIMBE JMIIE Micis peamizauii Bpoxkaro. Lle AMKTye HEOOXiIHICTH BIPOBAKEHHS
CE30HHUX KPEIUTHUX JiHIM 13 THy4YKUM rpadikoM MorameHHs OCHOBHOro 6opry. BapTto Takox
BIAMITHTHU crienu(iKy 3aCTaBHOIO 3a0€3MEUSHHs, a caMe 3eMJIsl € OCHOBHUM, ajle BaKKOIIKBIIHUM
akTUBOM.  MIHJMBICT,  KaJacTPOBOi  BapTOCTI Ta  CKJIAIHICTh  BIAYY)KEHHA  3eMelb
CUIBCHKOTOCIIOIAPCHKOI0 MPU3HAYEHHS 3MYIIIYIOTh OaHKH 3aCTOCOBYBATH IiIBUIIEHI JUCKOHTH. Lle
MOPOJIKY€E MOTpeOy B JepKABHUX rapaHTIMHUX (QOoHAAX SK JOJATKOBHUX 1HCTpyMEHTaxX MiHiMizalli
pu3ukiB. CTOCOBHO Oi0JIOTIYHHMX pPH3HKIB ((popc-MakopHa CKJIQZOBa), TO B JAHOMY BHIAIKY
kpeautHHii forosip B AIIK Hepo3puBHO MOB's13aHMI 3 arpocTpaxyBaHHAM. [HCTpYMEHT 3pOocTaHHs €
e(pEeKTUBHUM JIMIIE TOMI, KOJMM KpPEIUTHUH PHU3UK XEJDKYETbCA CTPaXyBaHHSIM BpOXaro 3
JIEPIKABHOIO MATPUMKOIO.

Kpenut BHKOHYe ponb (iHAHCOBOTO Baxkens (JEBEPUIXKY), SKHH MPUCKOPIOE TEMITH
PO3MIUPEHOTO BiATBOPEHHS Yepe3 KiIbKa KaHaiB, 30KpeMa:

1) xaHan TexHOJOTIYHOT AUQY3ii: JOBrOCTPOKOBE IHBECTHUIIIIIHE KpPEeIUTYBaHHS (TEPMiHOM
10 8—15 pokiB) [103BOJSIE 3aKyNOBYBATH BHUCOKOIPOAYKTUBHY TEXHIKY (KOMOaiiHH, CcHUCTeMH
3pOILICHHS, elleBaTOpHE oOnanHaHHs). Lle 3HMKye MUTOMI BHTpAaTH Ha OAMHUINO MPOIYKINi, 110
BeJIe J0 3pOCTAaHHS MapKMHAIBHOCTI CEKTOPY Ta 30ibieHHst BHecKy y BBIT;

2) xaHan OioyoriyHoi iHTeHCcH(DiKallii: KOPOTKOCTPOKOBE KPEIAUTYBAHHS JJO3BOJISIE arpapisim
3aKyIMOBYBaTH €JIITHE HACiHHs, cydacHi mecturmau Ta noopusa (NPK-komruteken). Lle migsuirye
BPOKaWHICTh TIOHA/I IPUPOIHUH PIBEHb POIIOYOCTI IPYHTIB, 3a0€3MeUy0Yr IHTEHCUBHE 3POCTAHHS
E€KOHOMIKH;

3) mynpramorikaTuBaAN edekt: KpenutyBanus AIIK cTUMYITIOE TOMHAT y CyMIKHHX TaTy3sX
(MamuHOOYMyBaHHS, XIMiYHa TPOMHCIIOBICTh, JOTICTHKA), TOOTO 1 OJMHHUI BKIAJCHOTO
KPEIUTHOTO PECYPCY B CUTBCHKE TOCHOJAPCTBO T€HEPY€E 3HAYHUM MPUPICT B CYMDKHHX CEKTOpax
€KOHOMIKH.

BapTo Takox 3a3HAYMTH MPO BIUIUB KPEIAUTY HA MaKpPOCKOHOMIYHY CTiiiKicTh. ExOHOMIUHE
3pOCTaHHS 4Yepe3 arpoKpeAuTyBaHHsS 3a0e3leuye CTIHKICTh HalllOHAJIBHOI BAJIOTH Ta COIiaIbHY
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cTabunbHICTh. KpeauTyBaHHS BETUKUX arpOXOJIAMHTIB Ta (epMEPCHKHX KOOMEPATHBIB I03BOJISIE
HaApOIyBaTH EKCIOPT 3EPHOBUX, ONIMHUX KyJIbTYp Ta TMPOAYKIii 3 JOJAHOK BapTICTIO,
3a0e3neuyour TMPHUILTUB BaJTIOTHOI BHPYYKM (€KCHOPTHHUH MOTEHIiam). 3pOCTaHHS MPOMO3HUIIi
MPOJIOBOJILCTBA HA BHYTPIIITHBOMY PHHKY 3aBISKH KPEAUTHIN MIATPUMII CTPUMYE 1HOIALIFO, 10 €
(dbyHIAMEHTOM JIJIs 3arajJbHOTO MAaKpOEKOHOMIYHOTO 3pOCTaHHs (aHTHIHQIIAIIHHA POJIB).

CiIbCHKOTOCIIOAAPCHKUN KPEAWT IHIIIIOE JIAHIFOTOBY PEAKIlil0 B HaIllOHAIBHIA €KOHOMIIT
yepe3 MeXaHi3M MiKraiy3eBoro Oamancy. KoxkHa rpomioBa oAMHHULIA, BUJaHA arpapito, CTUMYIIIOE
MOMUT y HACTYNHHUX CETMEHTaX: a) MPOMHUCIOBE BHUPOOHUITBO (MOMUT HAa CKIAJHY TEXHIKY,
MiHepaJabHI JOOpUBa Ta 3acO0M 3aXHCTy POCIWH); 0) BUCOKOTEXHOJOTIYHHUN CEKTOp (po3polka
cnemianizoBanoro [I3 nns ympaBiiHHS arporpoiecamyd Ta CYINyTHHKOBOIO MOHITOPHHTY; B)
joricTuka Ta iHPpacTpykTypa (OYIIBHUIITBO CYYaCHUX €JIEBATOPHUX KOMIUICKCIB Ta TEPMIiHAIIB,
10 (PiHAHCYEThCS Yepe3 JOBrOCTPOKOBI 1HBECTHUIIMHI KpeauT). el MyJIbTHIUTIKATUBHUN €deKT
crpusie 3poctanHio yactku AIIK y crpykrypi BBII He nmie 3a paxyHOK CUPOBHHH, a W 3aBASKH
PO3BUTKY BUCOKHX TEXHOJIOT1H Ta MOCIYT.

HesBakatoun Ha MO3UTUBHY POJb KPEOUTY, ICHYIOTH CHUCTEMHI 3arpo3u: 1) KiiMaTH4HA
BOJIATHJIBHICTh, TOOTO 3MiHA KJIIMaTy MiJABUIIYE PU3UK HEMIOBEPHEHHS KpeauTiB [22]. PimeHHsam e
000B'I3KOBa CHHEPTis KPeAUTy Ta arpocTpaxyBaHHS, [Ie CTpaxoBa MpeMis Moke OyTH BKJIIOUEHa B
TIIO KpPeAuTy. 2) BaJIOTHI PU3UKH, 30KpeMa Uid €KCIIOPTOOPIEHTOBAHUX KOMIIAHIA KOJIMBaHHS
KypCiB MOXYTh 3HELIHUTH NpUOyTOK [23]. BukopucTaHHs XeI)KyBaHHS Ta BaJIIOTHUX JIE€PUBATUBIB
CTa€ CTaHAAPTHOIO YMOBOIO BEIMKHUX KPEIUTHUX JIHIH.

CinbChbKOrOCHOAPChKUN KPEeIUT PO3IJISAA€ThCS HE MPOCTO K (piHaHCOBA Mmociyra, a sk
cneun(iyHUA MeXaHi3M IMOJOJIaHHS YacoBOi acUMeTpii MK BHUTpaTaMu Ta Jjoxojnamu [24].
CporoiHi poJib KpeIuTy TpaHcpopmyBanacs: i3 3aco0y BUKMBAHHS BiH IIEPETBOPUBCS Ha OCHOBHUN
BaXUJIb TEXHOJOTIYHOI KOHBepreHuii. OCHOBHa TeOopeTHYHa IMepelyMOBa MOJSArae B TOMY, LIO
arpapHUil CEKTOp BOJIOJI€ BUCOKMM PiBHEM KaIliTaJIOMICTKOCTI IMPU HU3bKIM IIBHUIKOCTI 000POTY
Kamitary. KpenuT no3Bojsie 3a0e3meunTH: KaliTalbHe HAaCHYEHHS, 30KpeMa 3aMilleHHs
HU3BKONPOJYKTHUBHOI ~ PY4YHOI  Mpali  aBTOMAaTH30BaHMMHU  CHUCTEMaMH;  iHTEHCH(QIKaLiio
BUPOOHUIITBA, IHIIUMHU CIIOBaMU BiJJOYBa€ThCS MepeXia BiJl EKCTEHCUBHOTO PO3MIMPEHHS IO J0
MiABUILEHHS BPOXKAMHOCTI Yepe3 3aCTOCYBAaHHS IHHOBAIIHUX TOOPHB Ta CENEKIIIHUX TOCATHEHb.

BrimB ciTbChKOrOCIoIapchbKOro KpeauTy Ha €KOHOMIYHE 3pOCTaHHS peajli3yeThesl uepes
cucTeMy MpsSMHUX Ta Henpsmux edektiB [25]. Ilpsamwuii edekrt: 3pocTaHHs AOAAHOI BapTOCTI
Bcepenuni camoro AIIK. JlocTymHuit KpeauT O03BOJISIE TOCHOJAPCTBAM IPOBOAUTH CBOEYACHY
MOJIEpHI3allilo, 110 3HIXKY€E COOIBapTICTh MPOAYKILIi Ta MiABUILYE ii KOHKYPEHTOCIIPOMOXKHICTh Ha
CBITOBUX puHKax. Hempsimuit (MyIbTHILTIKATUBHUI) €()EKT: CUTbChKE rocrnoaapcTBo y 2025 p. Oyno
HaOIIBIINM 3aMOBHUKOM JJISi CYMDKHUX Taimy3ed. KoxxHa OIWHHIA BaliOTH, 1HBECTOBAaHA Yy
MUTBrOBUNA KPEIUT arpapiro, CTUMYJIIOE: MAaIMHOOY TyBaHHS (3aKyMiBIII0 KOMOAHIB, TPaKTOpiB Ta
BITJIA); IT-cextop (po3poOKy Ta MATPUMKY CHCTEM TOYHOTO 3E€MIIEPOOCTBA Ta YIPABIIHHS
(bepmoro; XiMIYHY TPOMHUCIIOBICTH (TIOMUT Ha 3aCO0M 3aXKCTY POCIMH Ta MiKpooOpuBa). EnemMenTn
HAYKOBOT HOBM3HM B KOHTEKCTI CLIbCHKOTOCTIOAAPCHKOTO KPEAWUTY SIK 1HCTPYMEHTY 3pOCTAaHHS
HaI[IOHAJILHOT €eKOHOMIKH TIPEJICTaBICHO B Ta0. 1.

OOrpyHTyBaHHS HOBM3HM TIOJSITAa€ y HACTymHOMY: |) akmeHT Ha mepepoOri: Brepiie
HAayKOBO OOIPYHTOBAHO, IO KPEIUT MAa€ CTHUMYJIOBATH HE BUPOOHUITBO 3€pHA, a PO3BUTOK
MOTYKHOCTEH 3 Horo rianbokoi mepepoOKH (BUPOOHHMIITBO aMiHOKHCIIOT, 0i0€TaHOMy TOIIO), IO
30inpmye BHecok AIIK y BBII Ykpainu B 3—4 pasu Ha TOHHY CHPOBHMHH; 2) BOEHHI PU3UKU Ta
CTpaxyBaHHA: JOBEJEHO HEOOXIJHICTh BKIIOYEHHS CTpaxyBaHHS BOEHHHUX PHU3HKIB SIK
00OB'SI3KOBOTO  €JIEMEHTAa KPEIUTHOTO TPOIYKTY, IO POOHTH CLIBCHKOTOCIIONAPCHKHA KPEAUT
THCTPYMEHTOM BiJHOBJICHHS IHBECTHIIIMHOT MPUBAOIMBOCTI IECOKYIIOBAHUX TEPUTOPIif; 3) mudposa
MPO30PIiCTh: 00rpyHTOBaHO 3HauUeHHs JlepxkaBHoro arpapHoro peectpy ([IAP) He mpocto sk 6a3m
JTaHWX, a SK (DIHAHCOBOTO MAapKETIUICHCy, KM MIHIMI3ye KOPYNIIHHI PH3UKH TPH PO3MOILIT
M1JIBIOBUX KPEIUTIB.
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Tabnuysa 1. Cinbcbkoecocnooapcbkuiti Kpeoum sK iHCImpyMeHm 3p0CMAaKHs HAYIOHATbHOT eKOHOMIKU
Table 1. Agricultural credit as a tool for national economic growth

EnemeHT HOBU3HH

TpagumidHu# miaxig

Hoge HaykoBe nonoxxenns (2024-2025 pp.)

CrpaTteriuta poib

[HCTpYMEHT BIKMBaHHSI Ta
[iATPUMKH JIKBIZTHOCTI B yMOBax
KPH3H.

[HCTpyMeHT CTPYKTYpHOI TpaHchopMallil eKOHOMIKH
YKkpaiHH 31 «CBITOBOi JKHUTHHI» (CHPOBUHA) V|
«CBITOBUI MpOAOBONBUMU Xa0» (MPOAYKIsA 3
BHCOKOIO JIOJaHOKO BapTICTIO).

Mexani3m aepxaBHoi  [[LIupoke cyOcuayBaHHs BiICOTKIB TapreroBaHe KpeAMTYBaHHS 3a  «Tally3eBHUMH
MATPUMKH 3a porpamoro MasKaMim»: rmboka  mepepoOKka  3epHOBHX,
«5-7-9%» 1u1st BCiX raiy3ei. OioeHepreTHKa Ta OBOUiBHHUIITBO 3aKPUTOTO IPYHTY B

ITEOKyTOBaHUX perioHax.
[HTeTpariitnumii KpenutyBaHHs SIK BHYTPIIIHIH MexanisMm cunHxpoHizauii 3 Common Agricultural
(axTop (biHaHCOBHII TIpoLIEC. Policy (CAP) €C, nme kpemur mpuB’s3aHUE 110

BUKOHAHHS €BPOMEHCHKUX CTAHAAPTIB SKOCTI T4
€KOJIOT1I.

Babe3reueHHs Ta
BacTaBH

TpagumiiiHi 3acTaBH (TEXHiKa,
HEPYXOMICTB), III0 MAlOTh HU3BKY
UTIKBiTHICTD y 30HaX PU3HKY.

IPo3IIUpEHHsT BUKOPUCTAHHS 3€MEIbHUX AKTHBIB K|
ITiKBiTHOI 3acTaBH (MiCIs IOBHOI[IHHOTO 3aITyCKY
PUHKY 3€MeIb U1 IOPUANIHUX 0Ci0) Ta CTpaXxoBUX
MOJIICiB Bl BOEHHUX PU3HKIB.

TexHosoriyna 6a3a

O1iHKa ITO3NYaIbHAKA Ha OCHOBI
ICTOPUYHOT 3BITHOCTI.

IMepexix  HAa  TPEAWKTHBHUH  CKOPHHT i3
BUKOPHCTAHHSIM JJAHUX CYIYTHUKOBOTO MOHITOPHHTY
nociBiB Ta IT-mmardopm aist OUWiHKM MalOyTHBO]
ITOXOTHOCTI SIK 0a3u KpeAUTYBaHHS.

Exosioriuna
IKOMIIOHEHTA

[rHOpYBaHHS €KOJOTTYHHX

HACJTIZIKIB 3apajid BaJIOBOTO 300py.

BripoBapxeHHs «3eneHux» arpokpeanTis (Green Ag-
Loans) 1uist peKyJIbTHBALI]l MONIKOKEHNX 3eMeb Ta

BITPOBAPKCHHSI CHCTEM 3POIICHHS I afanTaliii 10
KJIIMAaTUYHUX 3MIH.

Jorcepeno: pozpobreno aemopamu
Source: developed by the authors

Mo cTocyeThes AepKaBHOI MIATPUMKHU Ta MUIBIOBOTO KPEAUTYBaHHS BiJ3HAUYMMO HACTYIIHE.
KitouoBor0 0COONMBICTIO MOTOYHOTO TEPIOy € BHU3HAHHS PHUHKOBUX BIJJICOTKOBUX CTaBOK
HETIOCHJIBHUMHU JIJIE  OUTBIIOCTI arpapHUX MHKJIiB. TOMy MJIBroBe KpEAWTYBaHHS CTajo
CTpPAaTEeTIYHUM 1HCTPYMEHTOM €KOHOMIYHOI TOJITUKH. HWHI akKIeHT 3MICTHUBCA 3 MPOCTOTO
cyOcHIyBaHHS CTAaBOK Ha TapreToBaHe (DiHaHCYBaHHS:

1) zenenuit kpeautr (ESG-kpeauTyBaHHsS): HaJaHHA KOIITIB Ha MITbIOBUX YMOBax s
BIIPOBAKEHHS €KOJIOTIYHO YUCTHX TEXHOJIOT1H Ta BIJHOBIEHHS IPYHTIB.

2) mudpoBa TpaHchopmallis: KpeAWTHI JiHII TiJg MiHIMAIbHI BiJICOTKH IS TOBHOT
aBTOMAaTH3aIlll BUPOOHUYNX MPOIIECIB.

3) miaTpuMka Maux (OpM rocrogaprOBaHHS: CIPOIICHUN TOCTYI 0 000OPOTHOTO KaIliTary
i pepMEPCHKHX TOCTIOIapCTB Yepe3 AeprKaBHi rapanTiitHi GoHau.

BBakaeMo JOIIIBPHUM aKIEHTYBAaTH yBary Ha Oap'epaXx Ta CHCTEMHHUX PU3HKAX KPEIUTHOL
excriancii. [Tonpyu MO3UTHBHUI BIJIMB Ha 3pOCTaHHS, HaAMipHe ab0 Hee(eKTHBHE KpPEAUTYBaHHS
HECE PU3HKH:

1) mpobGnema 3aKpeIUTOBAHOCTI: 3pOCTaHHS OOProBOrO0 HABAHTAKEHHS B YMOBax
KIIIMaTHYHOI HECTaOUIbHOCTI MOYXE TPHU3BECTH IO XBHJII OAHKPYTCTB, IO BHMarae 0OOB'S3KOBOI
1HTerpaLii KpeauTy i3 CHCTeMaMH arpoCcTpaxyBaHHS.
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2) acumerpis iHoOpMarii: Benuki arpoXonIuHru MarTh Kpaluid JOCTYH J0 KariTaty, Hix
npi6Hi pepmepH, 0 MOXKE MOCHITIOBATH COLlIATbHY HEPIBHICTD Y CUTBCHKHX TEPHTOPISX.

3) iHQuAUIAHI pU3MKW: HaAMIpHE BJIMBAHHS JIKBIAHOCTI dYepe3 CyOCHIOBaHI CTaBKH
noTpedye peTeNbHOT CTepHIi3allii B 1HIIUX CEKTOPaX €KOHOMIKU JJIsl MiATPUMKH MakpogiHaHCOBOI
CTaOLIBHOCTI.

VY mepcriektuBi n0o 2030 p., Ha HAIIE TNEPEKOHAHHS, CUIBCHKOTOCIOMAPCHKUN KpPEIUT
€BOJTIOIIIOHYBaTUME y OIK iHTeNeKTyanbHOro ¢iHancyBanHs. lle mependadae BukopuctanHs Big
Data nns OIIHKM KPEIWTHHX PHU3HMKIB (CKOPUHTY) Ha OCHOBI CYNYTHHKOBUX JIaHHX IIPO
BPO’KaHICTh Ta CTAH IOJIB y PEKUMI PEabHOTO Yacy.

Pestomyroun 3a3HayeHe, BIAMITUMO, 1110 TENEP CLIbChKOIOCIOAAPCHKUI KPEAUT BUCTYIIAE HE
MPOCTO SK TPOIIOBa TO3WKA, a SK BHCOKOTEXHOJIOTIYHHH Bakinb iHTeHCHikalii. be3 Hporo
HEMOXJIMBUH IIepexiJl A0 «3€JI€HOr0 3pOCTaHHs» Ta CTAJIOro PO3BUTKY TEPUTOPIH, 110 POOUTH HOro
KJIIOYOBUM €JIEMEHTOM Cy4acCHOI MaKpPOEKOHOMIYHOI HOJIITHKH.

Oo6rosopennsi (Discussion). Pe3ynpratn mnpoBeAeHOr0 MOCTIIKEHHS IMATBEPKYIOTh
rinoTesy Hpo Te, L0 CUIbCBKOTOCIOAAPCHKUM KpPEAUT ChOTOJHI IepecTaB OyTH BHKIIOYHO
IHCTPYMEHTOM IIONOBHEHHS OOOpPOTHUX KOIITIB, INEPETBOPHUBILUCh Ha OCHOBHUH Baxiab ESG-
TpaHchopmallii yKpaiHCbKOro arpocektopy. Ha BiaMiHy Bia mornepeaHix JOCTiIKEeHb, sIKI 4acTo
BKa3yBaJM Ha KOHQIKT MDK EKOJIOTIYHMMH BUTpaTaMHU Ta pPEHTAOENbHICTIO, IMOTOYHI JaHi
Noka3yoTh npotuiexHe. Crnocrepiraemo, mo nignpuemcrtsa AIIK, siki BUKOPUCTOBYIOThH LIbOBI
3eJIeHl KpPeIUTH AJIsl BIIPOBA/DKEHHS CUCTEM TOYHOTO 3eMJIepOOCTBa, JEMOHCTPYIOTh 3HUIKECHHS
cobiBapTocTi MpoAyKuii 3a paxyHOK onTuMizauii Butpatu noo6puB ta I[IMM. lle nosBosse
CTBEpIKYBaTH, IO €KoJoriyHa TpaHcdopmanis He € (IHAHCOBUM TArapeM, a UYUHHUKOM
JIOBFOCTPOKOBOI KOHKYPEHTOCIIPOMOKHOCTI.

OOroBopeHHs1 MEXaHi3MiB JEp)KaBHOI MIATPUMKH BHSIBHIIO, IO MUIBIOBE KPEIUTYBaHHS
3aJMIIAETHCA KPUTHYHO BaKIMBUM. OJHAK HHUHI aKIEHT 3MICTHUBCS 13 MPOCTOTO CyOCHIyBaHHS
CTaBKM Ha CTBOPEHHS IH(epeHlioBaHUX yMOB: MIANPUEMCTBA, SKI BIPOBAKYIOTh TEXHOJOTIT
pereHepaTUBHOTO 3eMJIEpOOCTBA, HA0YBAIOTh MPIOPUTETHOTO JOCTYITY JI0 JTIMITIB.

He3Baxaroun Ha MO3UTHBHY JIMHAMIKY, HAMU BUSBJICHO HU3KY OOMEXeHb: 1) BUCOKI BUMOTH
70 3BITHOCTI: Mami Ta cepeani mianpuemcTBa AIIK He MamTh KOMOETEHINT ISl MPOXOKEHHS
€KOJIOTIYHOTO ayJIuTy, HEOOXIZHOTO JUIi OTPUMAaHHS «3€JI€HOT0» KpeauTy; 2) BOJATUIBHICTh
PUHKY: HeCTaOlIbHICTh IIiIH Ha CUIBIOCHIPOIYKII0 OOMexye oOpili IulaHyBaHHS —JUIs
JIOBrOCTPOKOBHUX 1HBECTHULIIMHUX KpeauTiB (Ha 7—10 pokiB), HEOOXiMHUX /ISl TOBHOI TE€XHOIOTIYHOT
MOJIepHi3allii.

[lepcrieKTUBHUM HAMpsIMOM PO3BUTKY 1HCTPYMEHTapil0, Ha Hallle MEPEeKOHAHHS, € Tepexif
1o «3eneHoro» arpokpenutyBaHHs (ESG-loans), nme ymoBu ¢iHaHCyBaHHS Oe3mocepeIHbo
KOPEJIOIOTh 13 JTOTPUMAHHSAM EKOJIOTIYHHX CTaHAApTiB 1 30€peKEeHHSM POJIOYOCTiI IPYHTIB, IO
3aKaae GyHAAMEHT JUIS CTAJIOTO €KOHOMIYHOTO 3pOCTaHHS B IOBIOCTPOKOBiH MEPCIIEKTUBI.

BucnoBku (Conclusions). JlociikeHHSIM BMOTUBOBAHO, 1[0 HUHI CLIBCHKOTOCIIONAPCHKHM
KpeJUT, — CTpaTeriuHuil pecypc, mo 3abe3rneuye 1HTEeTpaliio arpapHoOro CEKTOpy y TII00ambHY
BHUCOKOTEXHOJIOTIYHY €KOHOMIKY, (KpEIUT yCyBa€ MPUPOJAHUN PO3PUB MK TPUBATUM BHPOOHUUUM
IUKIOM (Oi0JOTIYHUM PUTMOM) Ta MOTPEeOOI0 y HEraHUX OINepaliiHUX BUTpaTax); B yMOBax
CTPIMKOTO 3pOCTaHHsS BapTOCTI AarpoOTEXHOJOTiH, KpPeIuT € €IUHUM JIOCTYIHHM CII0COOOM
MacIITabHOTO OHOBJICHHSI OCHOBHUX (DOH/IB /ISl OUTBIIOCTI BUPOOHHUKIB.

CiTbCBKOTOCTIOIAPCHKUN KPETUT — HE MpocTo (DiHAHCOBA IMOCIyTa, a CHEIiali30BaHUN
€KOHOMIYHUI MeXaHi3M KOMITeHcalii IpUPOJAHUX PU3MKIB Ta HU3bKOI 000pOTHOCTI KamiTamy. Sk
IHCTpYMEHT 3pOCTaHHS BiH (YHKILIOHYE 4epe3 3HWKEHHs Oap'epiB M BXOAY B TEXHOJIOTIUHI
arpoIPOEKTH Ta CTAOLTI3aIi0 BIATBOPIOBAIFHUX MHKIIB. MakcumalibHa €(EKTUBHICTh KPEIUTY
JOCSTAETHCS 32 1HTErpalii TPhOX EJIEMEHTIB: MIBrOBOI CTABKH, arpoCTpaxyBaHHS Ta IU(PPOBOTO
MOHITOPHHTY aKTHBIB.

JloBeeHO, IO CUIbCHKOTOCIOMAPCHKUN KPEIUT BUCTyHae (HyHIAMEHTOM EKOHOMIYHOTO
3pocTaHHs, 3a0e3Meuyrdr mnepexia Big cupoBHHHOI moneni po3Butky AIIK mo iHHOBariiiiHoi.
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Kpenut 3abesnedye mepexia Big KUIBKICHUX TOKA3HWKIB 3POCTAHHS 10 SKICHUX, CTUMYJIIOIOUYN
IHHOBAIIl, MJBHUIIYIOYA JOJAHy BapTICTh TPOAYKII Ta 3MIMHIOIYH TIOOAIBHI IMO3MUIIIT
HaIllOHAJTBFHOTO arpocekropy. MaiOyTtHe kpenutyBanHs AIIK 7nexuTe y TIUIOMMHI TOBHOL
nudposizallli BITHOCHH MK MO3WYAIBHUKOM, OaHKOM Ta JIEP>KaBOIO, 110 JO3BOJIUTH MIHIMI3yBaTH
TpaH3aKI[iiHI BUTpPaTH Ta 3POOMTH KamiTal MaKCUMajdbHO MOOITLHUM. EQEeKTHBHICTH HBHOTO
IHCTPYMEHTY TPSIMO 3aJICKHUTh BiJ] CHHEPrii NMPUBATHOTO OaHKIBCHKOTO KamiTaly, JCp>KaBHHUX
cyocuniii Ta MUPPOBUX TEXHOJIOTIN OIIHKKM pu3uKiB. CTUMYJIIOIOYHM arpapHUil CEKTOp, JeprkKaBa
CTBOPIOE JIOBFOCTPOKOBHUM IMITYJILC JIJIsI BCi€l HaIllOHAJIBHOI €KOHOMIKH, 3MIIHIOIOYHN 11 CTIHKICTH
nepes 30BHIITHIMU BUKIHUKaAMHU.

JlochipkeHHSIM  BCTAHOBJIGHO MEXaHI3MHM BIUIMBY Ha 3pocTaHHs. KpenuT BUKOHYE
cnenudiuai  GyHKIii, AKI TPAMO TPaHCHOPMYIOTHCS B MAKPOCKOHOMIUHI IMOKAa3HUKH: 1)
BIITBOPIOBAJIbHA (YHKIIIS: 3a0e3neuye Oe3NnepepBHICTh BUPOOHUYOTO MPOIECy; 2) CTUMYJIIOHYA
(imnoBarmiiiHa) Qyskmis: kpeaut Buctynae mnposBimHukoM HTII. Yepes Hboro ¢diHaHCYyeThCS
BIIPOBA/DKCHHS Smart-farming, MmMTYyYHOTO iHTENEKTY JJIs MOHITOPHUHTY Ta JPOHIB, IO 3HUXKYE
co01BapTICTh MPOIYKIIi Ta MIABHUILYE 1i KOHKYPEHTOCIIPOMOXHICTH; 3) KamiTajizyroua (QyHKITiS:
J03BOJIsIE TpaHCGOpMyBaTH JPiOHI HATYpabHI FOCIOJAPCTBA Y TOBApHI BUPOOHHUIITBA, CIIPUSIOYH
KOHIICHTpallii KarmTally Ta 3pOCTaHHIO JIOJaHOI BAPTOCTI B CUIBCHKUX perioHax; 4) QyHKIlisS pU3UK-
MEHEDKMEHTY: B YMOBaX KJIIMAaTHYHOT HECTAOUIBHOCTI KPEIUT CIYTY€E «(PiHAHCOBOIO TOIYIITKOIOY,
10 J03BOJIsiE€ TOCTIOAPCTBAM BIXKUBATH IICIIs HEBPOXKAIB Ta 30epiraT KaIpOBHiA MOTEHIIIA.

JlochipKeHHSIM  TIOBEZICHO BAXKIIUBY POJb KPEOUTY SK 1HCTPYMEHTY 3pOCTaHHS, IO
MIPOSIBIISIETHCS Y TPhOX BUMipax: npsimuii BHecok y BBIT: 1) 3a nanumu nocmipkens 2024-2025 pp.,
3pOCTaHHA OOCSTY arpokpeAuTyBaHHS Ha 1% KOpeme 13 3pOCTaHHAM JOAAHOI BapTOCTI B
cuibebkoMy rocnogapctsi Ha 0,19% y HOBrocTpokoBili MepCHeKTHBi; 2) MyJIbTUILUTIKATUBHUHN
edexT: po3BUTOK KpeautyBaHHd AIIK cTumynioe cyMikHI Tamy3i — MalIMHOOYIyBaHHS, XIMIYHY
npomucioBictb Ta IT-cektop. KokeH i1HBecTOBaHMIA y KpeauT J0Jap YU TPUBHSA TEHEPYE
JOJJaTKOBUM TMOMUT B EKOHOMIIll; 3) CTPYKTypHa TpaHchopMallis: MIbroBe KpeAUuTyBaHHS
(mampuknaja, mporpamu 3i craBkamu 5%, 7% 9%) crpsiMoBye KamiTan y nepepoOky cupoBuHH. Lle
JI03BOJISIE JepKaBi MEPEXOTUTH BiJ MOJAEII «EKCIOpTepa 3epHa» M0 MOAEI «EKCIopTepa TOTOBUX
MPOIYKTIBY», II0 PAIUKAIBLHO 3MIHIOE SIKICTh €KOHOMIYHOTO 3pOCTAHHS.

[IpakT4Ha 3HAYYIIICTH CTATTI MOJATAE Yy CTBOPEHHI KOHKPETHOTO IHCTPYMEHTApIil0 s
TpaHncopmanii arpoOi3HeCy B yMOBax IOCHJICHHS EKOJIOTIYHMX CTaHAApTIB Ta IudpoBizarii
(iHaHCOBOTO CEKTOpA.
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Agricultural credit as a financial support mechanism for environmental transformation and economic growth of
agro-industrial enterprises

Abstract. The article explores the role of agricultural credit as a tool that facilitates simultaneous economic
growth and environmental transformation of agro-industrial enterprises.

Introduction. Amidst global climate challenges and stricter requirements for sustainable development, credit
mechanisms are viewed not merely as a source of working capital replenishment, but as a key lever for the "green”
transformation of production processes. The authors substantiate the necessity of integrating environmental criteria into
financing processes to ensure the long-term competitiveness of the agricultural sector.

Problem Statement. Despite the necessity of transitioning to sustainable development, agro-industrial enterprises
face limited access to “green™ financing. Existing credit mechanisms are primarily oriented toward current liquidity
rather than long-term environmental modernization. This creates a gap between environmental transformation
requirements and the actual financial capabilities of farmers, hindering both their economic growth and the
implementation of innovations.

Unresolved Aspects. Issues regarding the assessment of "green" risks in lending and the lack of effective
incentives for banks to finance environmental projects in the agro-industrial complex remain insufficiently addressed.
Furthermore, there is a lack of clear methodological approaches to determining the effectiveness of credit as a tool
specifically for environmental, rather than merely financial, transformation.

The purpose of the article is to scientifically substantiate the role of agricultural credit as a systemic financial
lever that ensures the agricultural sector's transition to a sustainable development model and stimulates long-term
economic growth through the implementation of environmentally efficient technologies.

Main Body. The object of the study is the process of attracting agricultural credit as a financial lever for the
environmental transformation and economic development of agro-industrial enterprises. It is substantiated that
accessible long-term financing not only minimizes environmental risks but also contributes to increasing the operational
efficiency and competitiveness of agricultural enterprises. The systems of state support, including preferential lending
and interest rate subsidies, which act as catalysts for investment activity, are analyzed. The role of credit mechanisms in
ensuring the dynamic development of the agricultural sector and their impact on macroeconomic indicators are
investigated.

Conclusions. It is proven that agricultural credit is a critical resource for the environmental modernization of the
agro-industrial complex. It is established that the transition to "green" lending ensures a synergy between environmental
sustainability and enterprise profitability. It is proposed to integrate environmental criteria into the credit policies of
banks and to strengthen state support for interest rates to stimulate sustainable innovation.

Keywords: AIC (agro-industrial complex), state financing, environmental transformation, economic growth,
concessional lending, agricultural credit, sustainable development, financial instruments, financial mechanism,
financial risks, financial support.

Fig.:1, tabl.:1, bibl 25

JEL Classification: Q14, Q15, Q55, 013, 044

For citation: Andros Svitlana, Podiukov Andrii. Agricultural credit as a financial support mechanism for
environmental transformation and economic growth of agro-industrial enterprises. Financial and Credit Systems:
Prospects for Development. Ne1(20)2026. P. 240-253. https://doi.org/10.26565/2786-4995-2026-1-17 [in Ukrainian]

References
1.  Adams, D. W., & Von Pischke, J. D. (1992). Microenterprise credit programs: Déja vu. World Development, 20(10), 1463-
1470. DOI: https://doi.org/10.1016/0305-750X(92)90066-5
2. Ady, P. (1974). Money and capital in economic development: By R. I. McKinnon. (Washington, D. C.: The Brookings
Institution, 1973. Pp. 177. index.). World Development, 2(3), 87-88. DOI: https://doi.org/10.1016/0305-750X(74)90098-9

252


mailto:andros.sv@ukr.net
https://orcid.org/0000-0001-5561-901X
mailto:a.podyukov@hotmail.com
https://orcid.org/0009-0001-9956-6228
https://doi.org/10.26565/2786-4995-2026-1-17
https://doi.org/10.1016/0305-750X(92)90066-5
https://doi.org/10.1016/0305-750X(92)90066-5
https://doi.org/10.1016/0305-750X(74)90098-9
https://doi.org/10.1016/0305-750X(74)90098-9

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

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.
20.
21.

22.

23.

24,

25.

1(20)2026

Hoff, K., & Stiglitz, J. E. (1990). Imperfect information and rural credit markets: Puzzles and policy perspectives. The
World Bank Economic Review, 4(3), 235-250. Retrieved from:
https://documentsl.worldbank.org/curated/en/552841468767072501/pdf/multi-page.pdf

Wolfert, S., Ge, L., Verdouw, C., & Bogaardt, M.-J. (2017). Big Data in smart farming — A review. Agricultural Systems,
153(C), 69-80. https://doi.org/10.1016/j.agsy.2017.01.023

Grecu, F., Badareu, G., Rosculete, C., Siminica, M. 1., Circiumaru, D., Carstina, S., & Doran, N. M. (2025). How has
agricultural financing research evolved? A bibliometric analysis of emerging trends and key factors. Agriculture, 15(5), 1-
26. https://doi.org/10.3390/agriculture15050541

Banerjee, A. V., & Duflo, E. (2011). Poor economics: A radical rethinking of the way to fight global poverty (1st ed.).
PublicAffairs. Retrieved  from: https://paxmongolica.org/wp-content/uploads/2019/11/poor-economics-a-radical-
rethinking-of-the-way-to-fight-global-poverty-by-abhijit-v-banerjee-and-esther-duflo-pdf.pdf

Addai, K., Yufenyuy, M., & Kifem, F. L. (2024). Do green finance and digital technology matter for sustainable
agricultural development? Insights from sub-Saharan Africa. Discover Agriculture, 2(1). https://doi.org/10.1007/s44279-
024-00039-w

Hiranya, J., & Joshi, H. G. (2025). Bridging the psychological and policy gaps: Enhancing farmer access to agricultural
credit in India. Acta Psychologica, 255, 104890. https://doi.org/10.1016/j.actpsy.2025.104890

Jalinik, M., & Lukaszuk, K. (2019). The role of cooperative bank in the development of agricultural holdings based on the
example of the Bielsk Podlaski county. Studia Ekonomiczne i Regionalne, 12(2), 146-157. https://doi.org/10.2478/ers-
2019-0014

Mohammad, A. A., Mohammad, S. I., Al-Oraini, B., Vasudevan, A., Hunitie, M. F. A., & Ismael, B. (2025). The impact of
agricultural credit on farm productivity, employment, and rural development: Empirical evidence from Jordan’s
agricultural sector. Pakistan Journal of Agricultural Research, 38(3), 20-31.
https://doi.org/10.17582/journal.pjar/2025/38.3.20.31

Jin, H., & Liu, H. (2025). The impact of agricultural credit on planting structure: An empirical test of factor allocation.
Land, 14(5), 1089. https://doi.org/10.3390/land14051089

Mohammad, A. A. S., Mohammad, S. I. S., Al-Daoud, K. I., Vasudevan, A., & Hunitie, M. F. A. (2025). Digital ledger
technology: A factor analysis of financial data management practices in the age of blockchain in Jordan. International
Journal of Innovative Research and Scientific Studies, 8(2), 2567-2577. https://doi.org/10.53894/ijirss.v8i2.5737

Agbodji, A. E., & Johnson, A. A. (2021). Agricultural credit and its impact on the productivity of certain cereals in Togo.
Emerging Markets Finance and Trade, 57(12), 3320-3336. https://doi.org/10.1080/1540496X.2019.1602038

Czubak, W., & Krzysztof, P. P. (2024). The impact of agricultural investments on the economic efficiency of production
factors: an  empirical study of the  Wielkopolska  Voivodeship.  Agriculture,  14(12), 1-16.
https://doi.org/10.3390/agriculture14122217

Khatun, M. N. (2019). What are the drivers influencing smallholder farmers access to formal credit system? empirical
evidence from Bangladesh. Asian Development Policy Review, 7(3), 162-170.
https://doi.org/10.18488/journal.107.2019.73.162.170

Adewale, A. T., Lawal, O. A, Aberu, F., & Toriola, A. K. (2022). Effect of credit to farmers and agricultural productivity
in Nigeria. East Asian Journal of Multidisciplinary Research, 1(3), 377-388. https://doi.org/10.55927/eajmr.v1i3.99
Andros, S. (2025). Main trends and prospects for the growth of bank lending as a mechanism for financial support and
ensuring sustainable development of agricultural enterprises in Ukraine. Financial and credit systems: prospects for
development, 2(17), 16-27. https://doi.org/10.26565/2786-4995-2025-2-02

Andros, S. (2025). State and development trajectories of bank lending to agricultural enterprises and its role in the financial
and credit support of the agricultural sector of the economy. Food Industry Economics, 17(1), 69-78.
https://doi.org/10.15673/fie.v17i1.3106

Zabatantou Louyindoula, H., Bouity, C., & Owonda, F. (2023). Impact of agricultural credit on productivity. Theoretical
Economics Letters, 13, 1434-1462. https://doi.org/10.4236/tel.2023.136081

Monetary and credit statistics. (n.d.). National Bank of Ukraine. Retrieved from: https://bank.gov.ua/ua/statistic/sector-
financial#1ms [in Ukrainian]

Ozdemir, D. (2023). Reconsidering agricultural credits and agricultural production nexus from a global perspective. Food
and Energy Security, 13(2), 1-13. https://doi.org/10.1002/fes3.504

Lakhan, I. A., Naseer, Z., & Ahmed, R. (2023). Impact of institutional agricultural credit on agriculture sector growth and
rural  unemployment in Pakistan. Journal of Social and Organizational Matters, 1(2), 54-71.
https://doi.org/10.56976/jsom.v1i2.5

Sabasi, D., Shumway, C. R., & Kompaniyets, L. (2021). Analysis of credit access, U.S. agricultural productivity, and
residual returns to resources. Journal of Agricultural and Applied Economics, 53(3), 389-415.
https://doi.org/10.1017/aae.2021.17

Boltana, A., Tafesse, A., Belay, A., Recha, J., & Osano, P. (2023). Impact of credit on household food security: The case of
Omo microfinance institution in southern Ethiopia. Journal of Agriculture and Food Research, 14, 100903.
https://doi.org/10.1016/j.jafr.2023.100903

Abu-Baker, R., & Adeinat, M. (2020). The economic impact of credit guarantees in Jordan. International Journal of
Business and Economics Research, 9(5), 288-297. https://doi.org/10.11648/j.ijber.20200905.11

Received: 06.10.2025 Accepted: 03.03.2026

Received after review: 27.01.2026 Published: 31.03.2026

Authors Contribution: All authors have contributed equally to this work
Conflict of Interest: The authors declare no conflict of interest

253


https://documents1.worldbank.org/curated/en/552841468767072501/pdf/multi-page.pdf
https://documents1.worldbank.org/curated/en/552841468767072501/pdf/multi-page.pdf
https://documents1.worldbank.org/curated/en/552841468767072501/pdf/multi-page.pdf
https://doi.org/10.1016/j.agsy.2017.01.023
https://doi.org/10.1016/j.agsy.2017.01.023
https://doi.org/10.3390/agriculture15050541
https://doi.org/10.3390/agriculture15050541
https://paxmongolica.org/wp-content/uploads/2019/11/poor-economics-a-radical-rethinking-of-the-way-to-fight-global-poverty-by-abhijit-v-banerjee-and-esther-duflo-pdf.pdf
https://paxmongolica.org/wp-content/uploads/2019/11/poor-economics-a-radical-rethinking-of-the-way-to-fight-global-poverty-by-abhijit-v-banerjee-and-esther-duflo-pdf.pdf
https://paxmongolica.org/wp-content/uploads/2019/11/poor-economics-a-radical-rethinking-of-the-way-to-fight-global-poverty-by-abhijit-v-banerjee-and-esther-duflo-pdf.pdf
https://doi.org/10.1007/s44279-024-00039-w
https://doi.org/10.1007/s44279-024-00039-w
https://doi.org/10.1007/s44279-024-00039-w
https://doi.org/10.1016/j.actpsy.2025.104890
https://doi.org/10.1016/j.actpsy.2025.104890
https://doi.org/10.2478/ers-2019-0014
https://doi.org/10.2478/ers-2019-0014
https://doi.org/10.2478/ers-2019-0014
https://www.google.com/search?q=https://doi.org/10.17582/journal.pjar/2025/38.3.20.31
https://www.google.com/search?q=https://doi.org/10.17582/journal.pjar/2025/38.3.20.31
https://www.google.com/search?q=https://doi.org/10.17582/journal.pjar/2025/38.3.20.31
https://doi.org/10.3390/land14051089
https://doi.org/10.3390/land14051089
https://doi.org/10.53894/ijirss.v8i2.5737
https://doi.org/10.53894/ijirss.v8i2.5737
https://www.google.com/search?q=https://doi.org/10.1080/1540496X.2019.1602038
https://www.google.com/search?q=https://doi.org/10.1080/1540496X.2019.1602038
https://doi.org/10.3390/agriculture14122217
https://doi.org/10.3390/agriculture14122217
https://doi.org/10.3390/agriculture14122217
https://doi.org/10.18488/journal.107.2019.73.162.170
https://doi.org/10.18488/journal.107.2019.73.162.170
https://doi.org/10.18488/journal.107.2019.73.162.170
https://doi.org/10.55927/eajmr.v1i3.99
https://doi.org/10.55927/eajmr.v1i3.99
https://doi.org/10.26565/2786-4995-2025-2-02
https://doi.org/10.26565/2786-4995-2025-2-02
https://doi.org/10.15673/fie.v17i1.3106
https://doi.org/10.15673/fie.v17i1.3106
https://doi.org/10.15673/fie.v17i1.3106
https://www.google.com/search?q=https://doi.org/10.4236/tel.2023.136081
https://www.google.com/search?q=https://doi.org/10.4236/tel.2023.136081
https://bank.gov.ua/ua/statistic/sector-financial#1ms
https://bank.gov.ua/ua/statistic/sector-financial#1ms
https://bank.gov.ua/ua/statistic/sector-financial#1ms
https://doi.org/10.1002/fes3.504
https://doi.org/10.1002/fes3.504
https://doi.org/10.56976/jsom.v1i2.5
https://doi.org/10.56976/jsom.v1i2.5
https://doi.org/10.56976/jsom.v1i2.5
https://doi.org/10.1017/aae.2021.17
https://doi.org/10.1017/aae.2021.17
https://doi.org/10.1017/aae.2021.17
https://doi.org/10.1016/j.jafr.2023.100903
https://doi.org/10.1016/j.jafr.2023.100903
https://doi.org/10.1016/j.jafr.2023.100903
https://doi.org/10.11648/j.ijber.20200905.11
https://doi.org/10.11648/j.ijber.20200905.11

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

1(20)2026

YnpasniHHA ¢piHaHCOBO-KpeAUTHUMU CUCTEMAMM
Ta couianbHO-ryMmaHiTapHa KOMMNOHEHTa iX PO3BUTKY

Management of financial and credit systems
and the socio-humanitarian component of their development

https://doi.org/10.26565/2786-4995-2026-1-18
YK 330.341.1:338.108

€Epwoea Hamans

O0OKMOpP eKOHOMIYHUX HayK, npogecop

npogpecopka kaghedpu obriKy i hiHaHcis,

HauioHanbHul mexHiyHUl yHieepcumem «XapKieCbKuli MOMIMeXHIYHUU iHecmumymb»,
61000, YkpaiHa, m. Xapkie, eyn. Kuprnuyosa, 2

e-mail: iershova.ny@gmail.com

ORCID ID: 0000-0003-3544-3816

Beli XeHb

acnipaHm, kaghedpa 061Ky i ¢hiHaHcis,

HauioHanbHuli mexHiyHUl yHisepcumem «XapkiecbKull nonimexHiyHul iHemumymy,
61000, YkpaiHa, M. Xapkis, syn. Kupnuyosa, 2

e-mail: 25029482@qg.com

ORCID ID: 0009-0006-6344-759X

IHHOBAaLii B KagpOBUX NpPaKTUKaX AK 3anopykKa ycniwHOCTi Ta ePeKTUBHOCTI

ynpasJsiiHHA NepcoHarioMm B KOMMaHiil

AHomauis. Y cTaTTi OOCRIfXYITbCSA TEXHOMNOoril y KagpoBuUX nNpakTukax 3a Ans nigBuLLeHHA
NPOAYKTUBHOCTI Mpali Ta [OBroCTPOKOBOI CTiMKOCTI komnaHii. O6’eKTOM [OocnifKeHHs € meToan Ta
TEeXHosorii ynpaBniHHA OACLKMMU pecypcamn, Habip akux (OpMyeTbCs 3anexHO Big cdepu, B AKUN
34iNCHIOE roCcnoAapchky AisNbHICTb CyH’eKT rocnogaptoBaHHS.

MoctaHoBka npo6nemu. OcCHOBHOW nNpobnemoi BU3HAYEHO TpaHcdopMalito  TpaauUiNHUX
nigxonis [0 ynpaBniHHA MepcoHanoM B ymoBax LUuMdpoBidauii Ta 3MiHM €KOHOMIYHOI napagurmu, Lo
3yMOBIHOE HEOOXIOHICTb NOLLYKY HOBUX METOAIB i TeXHOMorin, 3gatHmx 3abesneunTn ctpaTeriyHy pornb HR-
dyHKUI.

Hepo3B’sA3aHi acnekTn. Hessaxaloum Ha 3Ha4vHy KinbkicTb gocnigkeHs y cepi HR-MeHepkmeHTy,
3anMalTbCd  HeaoCTaTHbO  CUCTEMATM30BaHMMWM  MUTAHHA  KOMIMMEKCHOI iHTerpauii  iHHOBaUilHUX
iHCTpymeHTiB y eanHy HR-ekocuctemy komnanii, agantauii HR-meTpuk 0o cneumdiku ranysemn Ta noegHaHHSA
LMdPOBUX TEXHOMOTIN i3 PO3BUTKOM OpraHi3aLiinHOl KynbTypu.

MeTa crtaTTi. MeTa cratTi nonsdrae B yOOCKOHANeHHi MeToAiB Ta TEXHOorin ans 3abesneyeHHs
YCMiLWHOCTI Ta e(PeKTUBHOCTI yNpaBiHHA NepCoHanom B yMOBax 3MiHU napagurmm eKOHOMIKM

OcHoBHMI MaTepian. Y cTaTTi HagaHa ouiHKa TeHAeHLUINn, ki BipytoTb y BisHec-cepeoBuLLi LLOAO
poni Ta 3Ha4YeHHs1 ynpaB.fliHHA MNEepcoHANoOM Ha OCHOBI pe3ynbTaTiB ONUTYBaHHSA. 3arnubnolunch y
MiHnmBuMA naHawadT HR, obrpyHTOBaHa HEOBXIOHICTL BpaxyBaHHSA cdepu AisnbHOCTI KoMnaHii Ans subopy
iHHOBaULiMHNX KagpoBWX MpakTuk. BusHauveHi ocobnusocTi puHKy npaui B IT-iHaycTpii YkpaiHn ta Kutaio;
afjanToBaHa i CTPyKTypoBaHa MoAenb iHHOBALIMHOrO ynpaemiHHA nepcoHanoMm ans IT-komnawii, B Skin
po3TalloBaHi OoKyCu: Lini KoOMMaHii, po3mip i CTpyKTypa nepcoHany; cdopmat poboTu; KNiovoBi KoMneTeHUil
npauiBHKKIB Ta piBeHb undposoil 3pinocti HR-npouecis.

BucHOBKM. Y LbOMY AOCHiAKEHHI 3pobneHnii akueHT Ta HeobXiAHOCTI B3aEMO3B'sI3Ky iHHOBALLIMHNX
IHCTPYMEHTIB ANs eeKTUBHOro BUKOHAHHA TpyadoBuX (YHKUiIA NepcoHanoM opraHisauii. goBegeHo, Lo
iHHOBALiNMHI NepcoHan-TeXHONOril BUCTYNalOTb KaTanisaTopoM YMpasMiHCbKUX 3MiH Ta NiABULLYIOTb
edeKTUBHICTb BMKOPUCTaHHA mNoAckbKoro kanitany. lNpegcTtaBneHi po3pobrieHi dopmu aHanitvku, ski B
NPakTUYHOMY BUKOpPUCTaHHI gornoMoxyTb HR-thaxiBugm onTumizyBaTu NIOACBLKAA KanitTan Komnadii ans
MaKkcMManbHOT NPOAYKTUBHOCTI Ta ePEKTUBHOCTI.
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Knrodoei cnoea: ynpaerniHHs 0OCBKUMU pecypcamu, PUHOK rfpauyi, modesnb iHHogauiliHo20
ynpasniHHs nepcoHasiom, HR-mempuku, nepcoHasn-mexHosnoaii
dopmynu: —; puc.: 6; Tabn.: 4, 6ién.: 21.

Ans yumyeaHHs: E€pwoBa Hatansa, Bel »KeHb. |HHOBauji B kagpoBuX MpakTUKax K 3anopyka
YCNIWHOCTI Ta eMgEeKTUBHOCTI YMpaBniHHA MepcoHariom B KOMMaHii. PiHAHCOBO-KPEAUTHI CUCTEMM:
nepcnektmem po3BuTKy. Ne1(20)2026. C. 254-266. https://doi.org/10.26565/2786-4995-2026-1-18

Beryn (Introduction). VY cBiti rnobamizamii Ta >KOPCTKOI KOHKYpPEHIT HOBI METOIU
yIOpaBIiHHS MEPCOHAJIOM 3 METOK HOro PO3BUTKY BIJIIIPalOTh BUPILIAIbHY POJIb Yy JTOCSITHEHHI
cTpaTeriyHux nijeit kommnanii. [lepexin ekoHoMiku B epy 5:0 CyIpoBOIKYETbCS 3CyBOM (POKYCY Ha
JIOMHOIEHTPUYHICTh, UHU(POBI TEXHOJOTIl JUIsi PO3MIUPEHHS MOXKJIUBOCTEH, EKOCHCTEMH
CHIBIpalli, CTBOPEHHS THYYKUX, IHKJIIO3MBHUX poOouux cepenosunl. Lle mnepenbagae
MIPE/ICTABICHHS. KOMIIAHIi SIK CTUMYJIIOYOro poO0YOoro cepefoBHINA, SKE HIATPUMYE
CHIBpOOITHUKIB y NMPaBHJIBHOMY €MOLIMHOMY CTaHi, 1110, MO-TIEpIIE, 3a0X0Uye X 3alIMIIaTHUCS B
KOMIIaHii, a Mo-apyre, 3a0Xo4ye ix BKJIaJaTH B Hei Bech CcBii TanaHT. HR-menemxepam nopeuno
BU3HAYaTu Ti (PaKTOpH, 110 3HUKYIOTh «MOTHBALIIO» MPALIBHUKIB 1 poOJIATE poOOTY MpaIiBHUKIB
MeHII npuemMHO0 s HuX. Tomy, HR-¢axiBusgMm yce MeHIIe MiAXOAATh 3arajibHi 4d I1a0JIOHHI
pillleHHs s BHUKOPHCTAHHS B IpOLECi YINpaBliHHSA IHepcoHasoM. ToMmy, 3pocTae mnoTpeda
IHHOBAIlIM B KaJpOBUX NPAaKTHKaX Ul YCHIIIHOCTI Ta €(eKTUBHOCTI YIPAaBIIIHHS NEPCOHAIOM B
KOMIIaHii.

Jliteparypunii orasin (Literature review). I[lpeameToMm akaneMidHOTO IHTEpECY € Taki
MUTAHHA, SK YIPABIiHHA I[EPCOHAIOM B epy TexHosoriyHux (uudposux) 3mid (Kaufman N.,
Gluschenko M., Kagermann H., Winter, J.) [7, 8], poap comianpHOro Kamitainy y 3a0e3neueHH1
KOHKypeHTocpoMokHOCTi Oi3Hec-mozeni (lershova N., Portna, O.V., Soetjipto N., Singh S.K. ta
iH.) [5, 13, 14], ocHOBHI HampsMKH MIATOTOBKM IMpAI[iBHUKIB 1O HOBHUX BHUKJIMKIB B yMOBax
inaycrpii 4:0 (Shamim S., Cang S., Cerne, M., Cater, B.) [4, 12], HOBi TexHiKH Ta iHCTPYMEHTH
ynpasiiHHs doackkumu pecypcamu (bormap M.I., W. Ren ta in.) [11, 16]. HaykoBo-nipakTudHi
3100yTKIB BYEHHX Ta (haxiBIIB JAHOTO HANPAMKY MiJAKPECIIOIOTh MO3UTHBHY KOPENALII0 MiX
e(eKTUBHUMHU NMPAKTUKAMHU YIIPABIIHHS MEPCOHATIOM Ta €(pEeKTUBHICTIO poOoUoi cuin. BueHi enuHi
y AyMIIi, IO YNpaBJIiHHSA Ma€ pyxatucs y Oik 3a0e3ledeHHs Ta JOMOMOTHU MpaliBHUKaM HalOyTu
KOMIIETEHIIIT «Ha BUMOTY», IIT00 a/lafTyBaTUCS 10 CBOiX MIHJIMBHX pOJIeH Ta 000B's3KiB. Buxomsan
3 pe3yNbTaTiB JOCHKEHb Ta iX OOIPYHTYBaHHSA, YNPaBIIHHS JIOJCBKUMH PECypcamMH MO>KHA
BBa)XaTH KIFOUOBOIO C(Pepor0 YMpaBIiHHS B KOMIMaHii, TOMY, IO y JUIOBIA MPAaKTHIII HEMOMXJIHBO
MEPEOLIHUTH POJb CUCTEMH MOTHBALlli Ta CTUMYJIIOBAHHS MEPCOHATY B KoMMaHii. BaxiuBicTh
naHoro Hampsimy MeHemkMeHTy Askapi M. X., Coemictes [l., [lecemOpianita E. BOauaroth y
3pOCTaHHI NMPOJYKTHUBHICTh MpPAIliBHUKIB 4Yepe3 3aJ0BOJICHHA BiJ poOOTH SK IMOCEPEIHUIBKOTO
¢daktopy [2]. JloHTITIOOHI JOCTIIKEHHSI BKa3yloTh, 10 10 2026 poKy KOMIIaHIi 30cepeasiThCcsl Ha
CTBOPEHHI OLbII THYYKOI Ta aJanTHBHOI poOOYOi CHIIM 3a JONOMOTrOI0 MEPEOBOI aHAIITUKU Ta
BHYTpilHIX TwuiargopMm ans TanaHtiB [3]. ToMmy, BaXIMBUMH € MOAajblll po3poOKu y cdepi
yIpaBIiHHS MEPCOHAJIOM 3 METOI0 BU3HAUEHHsS 1HHOBAIITHMX TEXHOJOTIM Ta IHCTPYMEHTIB JUIs
3a0e3medYeHHs] MOAAIBIIOTO PO3BUTKY JIOJACBKHX pecypciB. Llg crtarts € crnpoboro 4YacTKOBO
3alOBHUTU LIO MPOTAJUHY Ta PO3LIMPUTH 3HAHHSA MPO I1HHOBAILIWHI TEXHOJIOTIl yNpaBIiHHSA
JIOJCHKUMHU  pecypcamMH, M0 JO03BOJISIE OpraHi3allisiM 1HINIIOBATH I[IHHICTE 1 JOCSATaTH
KOHKYPEHTHHUX IepeBar y MBUIKO 3MiHIOBAHUX PUHKOBUX YMOBAaX.

Mera, 3aB1aHHsl Ta MeToaAH AociimkenHs (Purpose, objectives and research methods).
Merta cTarTi nonisrae B yJAOCKOHAJIIEHHI METOJIB Ta TEXHOJOTIH As 3a0e3neueHHs] yCHilHOCTI Ta
e(EeKTUBHOCTI yNPABIIHHA TEPCOHAIOM B YMOBaxX 3MiHH MapagurMu eKoHOMikH. OO0’eKToM
JOCTIPKEHHST € METOAM Ta TEXHOJOTli YIpaBliHHA IOJCEKUMH pecypcamu, Habip SKuX
dbopMy€eThCsl  3aJIeKHO Bi cdepu, B SKUH 3HIHCHIOE TOCIOAAPCHKY MHISUTBHICTE CyO’€KT
rOCHOJJapIOBAHHS.
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MeToa00TiYHOI0  OCHOBOKO  JOCTIDKCHHS OOpaHWW CHUCTEMHUM MIOXid, METOIu
OTIUTYBAHHS, CTATUCTUYHUHN aHaJi3 Ta eKCIEePTHI OLIHKH, 10 3a0e3Me4nsIo MoeHaHHS PO3pOOOK B
rajxy3i yrnpasJiHHS IIEPCOHATIOM Ta EKOHOMIYHOTO aHai3y.

[IpakTU4yHA LIHHICTH MPOBEACHOTO JOCITIDKEHHS IOJSIrae B TOMY, IO 3alPONOHOBAHI Ta
00roBOpEHI y CTAaTTi METOMOJOTiSA Ta CHCTEeMHI PEKOMEHJAllli CHPUATHMYTh TPOBAKEHHIO
IHHOBaIIMHUX KaJAPOBHUX MPAKTHUK 1 MiABUIIECHHIO €(EKTUBHOCTI BUKOPUCTAHHS JIIOJCHKUX PECYpPCIiB
JUTSL IOBTOCTPOKOBOI JIIJIOBOT aKTUBHOCTI KOMITaHIj.

PesyabtaTn (Research results). Ycnimnicte HR-ctparerii o0ymoBiioe ycmix Ta cranuit
PO3BHTOK OpraHizarlii, apke JIFOJACHKUN KaIliTaja € KpUTUYHUM (PaKTOpOM KOHKYPEHTHOI MepeBaru B
yMOBax TMOCTiHHOI nuHaMiku Oi3Hec-manamadTy. [HHOBaWiMHICTP TPAKTUK  yHPABIIHHSA
MepcoHaIoOM 3a0e3edyeThcsi 3CyBOM (DOKYyCy 3 PYTHHHUX 3aBJaHb Ha CTpaTeriuHi iHIIaTUBU:
PO3BHUTOK TaJaHTIB, EBOJIOLIS JiJepcTBa Ta iH., CHOPSIMOBAHMX HAa MIATPUMKY 3aJ0BOJICHOCTI
(MO3UTHUBHE CTUMYJIIOBaHHS) TPAIIBHUKIB Ta 3a0€3MEYCHHs IM IPHEMHOTO JIOCBIY pPOOOTH
(Bimommii «IOCBiA CHiBpOOITHHKIBY»). MeTa Takux CTpaTeridi —yTpUMaTH MpAliBHUKIB B KOMIIaHil
yepe3 CTBOPEHHS TIO3UTHUBHOTO CEPEIOBHINA, SIKE CIPUSATHME MAaKCHUMAaJIbHO MOXUIUBIN
MPOAYKTUBHOCTI Tpami KOKHOro poOiTHuka. L[i cTpaTerii BUXOAATH 3a paMKH TpaJAULIAHHX
MIIXOAIB 1 po3pOo0JIeH] ISl 3ajydyeHHs, yTPUMaHHS Ta PO3BUTKY KBali(hiKOBaHOI Ta MOTHBOBAHOI
po6oyoi cuiu. Ane, innoBamiitni HR-npaktuku He MoxyTh OyTH B3aemoBukitouHnMu: HR-¢daxisimi
MarTh IHTETPYBATH KiJIbKa IMIIXOIB I CTBOPEHHS KOMIUIEKCHOI Ta epextuBHOI HR-ekocucTremu
B opranizanii. besyMoBHO, iHHOBaIlii B KaJIpOBUX MPAKTHKAX MOTPEOYIOTH NMeBHUX HaBu4uok y HR-
(axiBIiB 1 € Ba)XJIMBUM aCIEKTOM JIOCIIKeHb, K1 MOCTIMHO BiAOYBaIOThCA SK B YKpaiHCHKOMY
(axoBOMy cepeloBHUIINI TaK 1 3a KOPIOHOM. AHAIITHKA JOCIIDKeHb 3 JaHol MmpoOIeMaTHKU
JI03BOJIMJIA CUCTEMATU3YBaTH OCHOBHI TEHJAEHI{, SIKIi Ha AYMKY €KCIEpTiB Ta 3a pe3yjibTaTaMu
JOCTIKEeHb BIpYIOTh Y Oi3HEC-cepeIoBHUII OCTaHHIMU pokamu [6, 15] (puc. 1).

84

®oryc Ha soft skills

72

AYTCOPCUHT Ta Ni3WHT NepcoHany

62

3pOCTaHHA 3HaY€HHA MEHTa/IbHOTO 3,£I,Op0EllF|

79

PoswmpeHHa nosHoBaxeHb HR-paxisuis

0 10 20 30 40 50 60 70 8 90

Puc. 1. Oyinka menodenyii, ki gipyroms y 6i3Hec-cepedouiyi wo0o poi ma 3HAYeHHs YAPABLIHHA NEPCOHALOM
Figure 1. Assessment of trends in the business environment regarding the role and importance of human resource
management

Ihicepeno: nobyoosano asmopom na ocrosi pesyibmamis onumysanns [6, 15]

Source: prepared by the author on the basis of the results of the survey [6, 15]

PesynpTatu OIiHKM HAasBHUX TEHICHIIIM JAEMOHCTPYIOTh, MO (okyc Ha soft skills mae
BaroMeé 3HA4YeHHs IpU YMPaBIiHHI MEPCOHAIOM KOMMaHIii. Y Tmpoleci JIOCHIIKEHHS caMme
KpEaTUBHICTh, AHATITHYHI 3MI0HOCTI Ta TEXHIYHA KOMIICTCHTHICTH OYJW Ha3BaHI KIOYOBHMH
M’sikumu  HaBudkamu (84% pecnongentiB). Il{omo kommereHIid ¢axiBIiB 3 YIpaBIiHHA
MEPCOHAIIOM, TO PECIIOHJICHTH 3a3HAYWIIH, 10 aKTyaJIbHUM 3allUTOM € PO3IIUPCHHS MTOBHOBAKEHB
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HR-daxiBuiB y 6ik cTpaTerivHOro NapTHEPCTBa 3 KEPIBHULTBOM a00 BIacHUKaMH kKommaHii (79%).
3HayHa KUTBKICTh PECIOHAEHTIB (62%) BKa3ain Ha BaXIJIUBICTh OallaHCY Ta MOJOJAHHS CHHIPOMY
BuropanHs. Takox, 72% pecrnoHAEHTIB Ha3Bajll THYYKICTh KOMaHAM KIOYOBUM (aKTOpOM B
ayTCOPCHHTY Ta MiI00pi IepCcoHAITY.

[HHOBaLI] B KaJpOBHUX MPAKTUKAX € 3aMOPYKOI YCIIIIHOCTI Ta €EeKTUBHOCTI YIpPaBIiHHSI
MEPCOHAJIOM B KOMIaHii, SKIIO BPaXxOBYBAaTH OCOOJMBOCTI AiSNIBHOCTI, Tally3b, B SIKii Ipaioe
koMmmaHisg. Ha mpots3i 6aratbox pokiB, [T-iHAyCTpis 3aiHMIIAETHCS OJHUM 13 HAMMPUOYTKOBILINX
CEKTOPIB B EKOHOMIIIl OKpeMHX KpaiH Ta Ha riodansHomy piBHI. Ha IT-cextop B Ykpaini nmpunanae
Biz1 3% 10 4% BBII Ykpaiuu i IT-nociayru cranoBisats 11,6% Bia 3araabHOro eKCnopTy Kpainu. 3a
I-1IT kB. 2024 p. noxin Ykpainu Bix excnopty IT-mocnyr mgocsr npubnuzno 4,8 Miapa. 1071, Mo Ha
5% MeHIIIe MOPIBHAHO 3 aHaoriuHUM niepiogom 2023 p. (puc. 2) [21].

Ocob6muBoctsiMu puHKy mpauni IT-ramysi pe3ynbTaTH JOCHIIKEHb BHU3HAYAIOTh Taki 1)
BHCOKa KOHKYPEHIIIS 3a TaJaHTH, 2) MIBUAKI 3MIHM TEXHOJOTH, 3) rHydki ¢popMu 3aiHATOCTI, 4)
KpPEaTUBHICTh 1 AaBTOHOMHICTh TNpAIliBHUKIB, 5) NpOeKTHHH Xapaktep podit [4, 19, 20]. Lle,
BIJIMOBIAHO, «JIUKTY€» BCTAHOBJIEHHS MeBHUX akieHTiB ais HR-daxiBuiB: 3a0e3neueHHs] THYYKUX
YMOB Tpalli, IIBUAKOrO peKpyTuHry, BrpoBamkeHHs EdTech-pimens, mocriiiHe HaBYaHHS Ta
nepekBamiQikaiis MpariBHUKIB, 3MCHIIICHHS PIBHSA KOHTPOJIIO 1 30UIBIICHHS J0BipH, reiMidikarris
MPOIIECIB Ta iH.
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600 43%
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500 A41%
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300 37%
200 35%
100 33%
0 31%
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Yactka IT B ekcnopTi nocnyr (n.uu.)

Puc. 2. Ananiz ocnosnux noxasnuxie disnonocmi komnauiu IT-cghepu 0ns exonomixu Yrpainu

Figure 2. Ananiz ocnognux nokasnuxis oisionocmi komnanii IT-cghepu ons exonomixu Yrpainu
Jlicepeno: niocomosnerno asmopom na ocnosi [21]
Source: prepared by the author on the basis of the [21]

CratucTH4HI JaHl CBiYaTh, IO B CEKTOpPi iH(OpMaIiitHO-KOMYHIKAIIHHUX TEXHOJIOTIH B
VYkpaini (IKT) mpamroe 430 tuc. oci0, 3 Hux 302 THC. IPUXOIUTHCS Ha camo3aiHsITux. KijabKicTh
IT-daxisuiB 3a neprri n8a kBaptanu 2024 p. cranoBmia 343 tuc. oci6 i po 11 k8. 2024 p. [19, 20]
(puc. 2).

3rigHo 31 cratucTukoro [9], B cekTopi mporpamHoro 3abesneueHus Kuraro crocrepiraerchbs
3poctanHs 16,4% y piunoMmy oOuucnenHi 10 7,2 TpaH 1oaHiB (1,03 tpiu ponapis CHIA) y 2024 p.
3a meil ke mepion, BenmuMHA TPUOYTKY 3pocma Ha 9,9% (936,2 mupn roaniB). AOCONIOTHA
BEJIMYMHA JIOXOMIB KHTAWChKOI 1HAYCTpii NporpaMHOro 3a0e3NedyeHHs Ta Mocayr y coepi
iH(popManiiHUX TexHONIOTIH y 2023 p. cknana 12,33 tpaH roaniB (1,7289 tpiu nomapis CIIA). Lle
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OluplIe 3HAUYEHHS MomnepeaHboro poky Ha 13,4%, a y mopiBHsiHHI 3 2022 p. — TeMIl 3pOCTaHHs
CTaHOBUTH 2,2 MPOIIEHTHUX MYHKTH [9].
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Puc. 2. Junamixa 3azanvhoi Kinekocmi akauciti Ha punky npayi IT-cexmopa, muc. oo0.

Figure 2. Dynamics of the total number of vacancies in the IT sector labor market, thousand units.
Ioicepeno: niozcomosneno asmopom na octosi [19, 20]

Source: prepared by the author on the basis of the [19, 20]

Kowmmanii, mo mpamoiots B IT-cekTopi akTUBHO poO3pOONSIOTH CTpaTerii HalMmy s
3ayyeHHsl KBaJi()iKOBaHMX TaJIaHTIB: TaK, IBl 3 JECATH MPOBIAHMX KOMMAHIN 30UIBLIMIA CBOIO
pobouy cwmry. 3i cnucky npoBigHuX KommaHid IT-cekropa Ykpainu, Ha puc. 3 TpeICTaBiICHI
BaKaHCIi 3a KaTeropisiMHu.
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Puc. 3. Quuamixa eaxauciii npogionux komnanii Ha punky npayi IT-cekmopa Ykpainu, 00.

Figure 3. Dynamics of vacancies in leading companies in the labor market of the IT sector of Ukraine, units.
Jlorcepeno: niocomosnerno asmopom na ocnosi [18]

Source: prepared by the author on the basis of the [18]
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3 mouarky 2024 p. KUIbKICTh BakaHCii Ha puHKy IT-mpaii 3pocTae, mepeBUIIYIOYH PiBHI, 110
CTIOCTepirajgucs IMPOTATOM IONEepPeAHIX POKiB BiAkpuToi BiiiHU. Lle minTBepaKye akTyaJabHICTh
IHHOBAIIMHUX MTPAKTUK YMPaBIiHHS mepcoHanoM s [T cekTopy eKOHOMIKH.

3 ypaxyBaHHSAM HamnpsMKy, 1HCTPYMEHTIB, HaMM TIPONOHYIOThCS aJanToBaHa 1
CTPYKTYpOBaHa MOJICJIb IHHOBAIITHOTO YIIpaBJiHHA repcoHanoM i IT-kommanii (tada. 1).

Tabnuys 1. Adanmosana mooens IHHOBAYIUHO20 YNpaeiinHs nepconanrom oas IT-komnanii
Table 1. Adapted model of innovative personnel management for an IT company

Hampsam IncTpymenTu Sk agantyBatu

1. PexpyTHuHr Al-pekpyrepu, aBromatuzoBani ATS- BrnpoBajutu aBTOMaTH4HMIA BiIOIp pe3tome +

cucremu (Hampukiaza, Recruitee, Lever) TEXHIYHE TECTYBaHHS 4Yepe3 MIaT(GopMu THITY
Codility

2. Ananramis OmnnaifH-oHOOPIMHT, MEHTOPCTBO, CrBoputh welcome-6ota B Slack + uek-nuctu
reimidikanis ajlanTanii + MEHTOPChKY Iporpamy

3. HaByaHHS i LMS-mnardopmu (Coursera, Udemy, CTBOPHTH IHAUBIAYaTIbHI TPAEKTOPIl PO3BUTKY +

PO3BHUTOK BHYTPIIIHI KYpCH) cepTH(iKallio

4. Ominka KPI + OKR + 360° 3BopoTHHI1 3B’ 130K BnpoBagutu mokBapTanbHi OLIHKHA 3

e(eKTUBHOCTI BukopuctanHsaM Google Forms + Dashboards

5. YTpumaHHs I'myuxwmii rpadik, OOHycH, BU3HAHHS, BnpoBanutu cuctemy peer-to-peer BU3HAHHS

MIEPCOHATY BHYTPIIIIHI XaKaTOHU (mampuxutaz, Bonusly)

6. 3anmy4eHicTb OnwuryBaHHs, pulse surveys, BHyTpilIHi Perynsipui onuryBanns uepe3 Google Forms +
moIii OHJIAWH-3yCTPidi 3 KEPIBHAIITBOM

7. MeHTansHe [Tporpamu miATPUMKH, TICUXOJIOT1YHI [TapTHEpcTBO 3 IICMX0JI0raMu + BeOiHApH 3

37I0pOB’s KOHCYJIbTaIli] €MOIIHOTO 1HTENEeKTY

8. Ananituka HR | HR-mambopau, Power BI, Google Data IToOymoBa aHATITHKY 3a TOKA3HUKAMH:
Studio TUTHHHICTD, €)eKTUBHICTD, 3aTy4CHICTh

ﬂofcepefzo: cucmemamu3oearHo aemopom
Source: systematized by the author

Taka Mozmens BpaxoBye: Hiji KoMmaHii (3pocTaHHs, iHHOBaIii, CTaOUIBHICTB); PO3MIp i
CTPYKTypa mepcoHany; ¢dopmaTr poOOTH (TUCTaHIIWHMWKA, TiOpuUaHUH, O(QICHHI);, KIHOYOBI
KOMIIETEHIIi1 MpaliBHUKIB Ta piBeHb mudpoBoi 3pinocti HR-npouecis. Ludposi TexHonorii 31aTHi
CYTTEBO MIATPUMATH KOXHUHN 3 00paHUX HAnpsAMiB. Po3rissHeMO O11bIII TPYHTOBHO.

I TyyHuii iHTENEKT 30aTHUNA OyTH HaIIWHUM IHCTPYMEHTOM JUIsl TPOTHO3YBAHHS KaJPOBUX
notped, aBTOMaTH3allii PEKPYTHHTY, aHami3y NpoaykTuBHOCTI. Yar-6otm it HR-miarpumkm
(manpukiman, IBM HR Assistant) - HagagyTh BIANOBiAI HAa THIIOBI 3alUTH IMOJO 3apIUIATH,
BIJIMMYCTOK, HaBuyaHHs TmepcoHamy. XmapHi tiatrdpopmu (CloudERP, Workday) edextuBni y
3aCTOCYBaHHI OOJIIKY MEpCOHATy, HapaxyBaHHsS 3apoOiTHOI IIaTH, IUIAHYBAHHS iX PO3BUTKY.
Blockchain iHCTpyMeHT 3axXuCTy NMEPCOHATBHUX JaHUX. TOOTO, IEPCOHATI-TEXHOJIOTII 1€ HE TUTbKH
IHCTpYMEHTH, a KaTalli3aTop YIPaBIIHCHKHX 3MiH. BOHM 03BOJSIOTH MiANPHEMCTBAM OYyTH
aJaNTUBHUMH, IHHOBAIIHHUMH Ta OPIEHTOBAHUMH Ha PO3BUTOK JIFOJICHKOTO KamiTamy.

HaBeneMo mpakTuyHi NMpHUKJIAAN B YKPAiHCHKOMY CETMEHTI II0JI0 IHHOBALIHHUX MEepCOHAI-
texHosorii. Komnanis EPAM BnpoBagmia 6e3nepepBHY MOJENb OIIHIOBAHHS, sIka 0a3yeThCs Ha:
1) mocArHeHHI Hije Ta OYiKyBaHUX pe3yJbTaTiB; 2) BHYTPIIIHHOMY Ta 30BHIIIHBOMY (inOeKy;
3) camoorinili; 4)ydvacti B J0JATKOBUX iHIilllaTHBaxX; 5) mpodeciiHoMy pO3BUTKY (KypCH,
ceprudikanii); 6) BukopucranHi Al-pimens ans anamizy edexrtuBHocti. Ha puc. 4 mpexacraiena
IUHAMiKa BakaHCi Ui HOBaukiB B IT-cekTopi Ha mpukiagi 15 NpoBITHUX KOMMaHIH, sKi
nparmoioTh B cdepi IT.
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Figure 4. Vacancies for IT beginners in 2024, units.
Iicepeno: nidcomosneno asmopom Ha ocrosi [18]
Source: prepared by the author on the basis of the [18]

Ananraniis HOBUX MpAIiBHUKIB 11e BaXJIuUBUI Hanpsm podotu HR-daxisuiB B IT-komnanii.
e amanTarii: ImMBUAKE BKIIOYEHHS HOBAYKIiB y po0OOYl MPOIECH, 3MEHIICHHS CTpecy,
(dopMyBaHHS JIOsUIBHOCTI. [HCTpyMeHTaMu MOXyTh OyTu: OniaitH-oHOOpauHT uyepe3 Google Sites
a6o Notion. Welcome-6ot y Slack/Teams — aBromatmyni mosimomieHHs, FAQ. MeHtopchka
Iporpama — 3aKpiljIeHHs JOCBIJYEHOro MmpauiBHuKa. ['eiimidikaris anantanii — 0anu 3a BUKOHAHHS
3aBaaHb, 0Kl Y TabmuIll 2 mpeIcTaBIeHUN YeK-TTUCT T aganTaiii npaiiBHuKiB B [ T-koMmaHii.

Tabnuys 2. Yex-nucm adanmayii Hogux npayisnuxis (IT-komnanis)
Table 2. New employee onboarding checklist (IT company)

Henb 3aBnaHHs BignosiganbHuii OuikyBaHUii pe3yJabTaT Bukonano (V)
1 O3HalioOMJIEHHSI 3 KOMITaHI€I0 HR Po3yMiHHs Micii Ta CTpYKTYpH O]
2 HanamryBauus po6o4oro IT Hoctyn no cucrem ]
cepeJioBHIIa
3 3ycTpiu 3 KOMaHA0I0 Team Lead IHTerparist B KoMaH1y O
4-5 O3HallOMJIEHHS 3 IPOEKTaMU MeHnTop Po3yminHs 3a1a4 O
7 [Tepure 3aBmaHHs MeHnTop [IpakTHyHE BKIIOYECHHS O
10 3BOPOTHHH 3B 30K HR Kopexuist miany O
14 Ouinka amanrauii HR + Team Lead ['oToBHICTB 710 poOOTH O]

IDicepeno: pospobrero agmopom
Source: developed by the author

HaBuaHHS i pO3BUTOK € Ba)KJIMBUM HANpPSIMKOM B CHUCTEMi YIpaBiiHHS TiepcoHanom IT-
kommadii. L{ip 11bOro HampsIMKY: TiABHINEHHs kBawigikamii, po3Butok soft skills, miaroroska no
HOBUX poJeil. Y Tabmuii 3 npecTaBieHHi M1aH PO3BUTKY MPAIliBHUKIB.

Tabnuys 3. [lnany pozsumky npayieruxis (ppaemenm)
Table 3. Employee Development Plan (fragment)

[IpamiBauk i Kypc Tepmin
Frontend Dev React Advanced Udemy 1 micsitp
QA ABTOMaTH3aIlisl TECTYBaHHS Coursera 2 micsmi
PM Agile Leadership BHyTpinHii 3 TIKHI

Loicepeno: pospobaeno agmopom
Source: developed by the author
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EdextuBaumu inctpymentamu €: LMS-mmatdopmu: Udemy, Coursera, BHYTpIITHI KypCH,
AKl OpraHizoBye KepiBHHLITBO Kommadii. Ctparerii, crpsMoBaHi Ha PO3BUTOK I1HIUBIAyaJbHUX
TpaekToOpii TpaliBHUKa Tepeadavaere cepTUdIKaIlito, BiABIAyBaHHA XaKaTOHIB, BOPKIIIOIIIB,
TEXHIYHUX BEUOPIB.

Orminka epeKTUBHOCTI MEPCOHATY Ma€ 3a IiJIb BU3HAYMUTH CHJIBHI 1 CJIa0Ki CTOpOHHU, OyTH
OCHOBOIO JIJISl YIPABJIiHHS PO3BUTKOM IEpCOHANY Ta oro Motusauiero. [Hctpymentamu €: Google
Forms mns 360°-ominku, OKR-cuctema (Objectives and Key Results), inauBigyaibHi KapTKH
nponayktuBHOcTi, HR-mambopn y Google Sheets abo Power BI. Peamizamist 1ip0ro HampsMKy
YIPaBIIHCHKOI JISTIBHOCTI mepeadadae po3poodky merpuk. B IT-ramy3i HR-merpuku maroTh cBOrO
cneun(iky Yepe3 IMHAMIYHICTh, MPOEKTHY poOOTy Ta BUCOKMH piBeHb KOHKypeHuii. Hamu
po3pobnena ¢popma y Excel daiini, sskuii BpaxoBy€e METPUKY, OIMC METPUKH, PU3HAYCHHS (pHC. 5).

A B C D

Metpura ‘ Onuc | TIpu3Hayenna ‘ Tpuknag
Hac o Haitmy H3C Bi BIZKOHTTA BAKAHCHT 10 NPUAHATTA KaHIMAATA. OLiHKa EQEKTMBHOCTI PEKDYTHHIY. CepeHilt uac Haiimy — 21 1eHb.
BapTicTs 0ZHOrO HaMHATOrO criepoiTHMKE 3arantHi BMTPATH Ha HaliM OAHOTO NpaLiBHKKA, OnTHMi3aLia BIOLHETY Ha PERDYTHHI. Bapricts Haitmy — 1500 USD.
KoediwyieHT NAMHHOCTI Kagpie “aCTKa NPaLLBHIKIB, AKI 33NHLIAIOTE KOMMAHIK, BuABAeHHA npoGnem 3 moTueawier abo kybTypo.  TMHKICTb Kampis — 18% Ka pik.
KoeQiLieHT yTpMMaHHA nepcoHany BizfcoTox NpaLiBHUKIB, AKI 33NMWAKOTECA B KOMMAHIT, OLjiHKa 3ATHOCTI YTPUMYBATH TANHTH. PigeHb yTpUMaHHA — 82% 33 pik.
IHzexc 3anyyeHocTi crispobiTHuKis [HEEKC 337Y4EHOCTI NPALLIBHKKIB. OuiHKa MOTHBALI T3 NOANBHOCTI. IHgexc 3anysexocti — 7.8/10.
PeHTa0NEHICTD IHBECTULIT y HaBUBHHA  PeHTabieNIbHICTh IHBECTHLLIA y HABUaHHA. OLiHKa EHEKTUBHOCTT HABYANBHIX POTPEM. TTiABMLERHA NPOAYKTHEHOCT] Ha 15% micna kypey.
TOKA3HUKH EERTUBHOCTI OUiHH3 ehEKTMBHOCT NPaLLiBHAKIB. BU3HIUEHHRA peaynbTaTMBHOCT poloTu. Ouinra OKR: 80% winedt gocarwyTo.
9 | MoKa3HKEM PisHOMAHITHOCTI [HZeKCH DIZHOMAHITTA NepcoHany. QOPMYBAHHA IHKI03MBHOI KYNBTY K. 35% HIHOK y TEXHIYHHX POAX,
10 |KoediwieHT BHYTDiLIHb0i MOGiNbHOCTI “YacTKa NpaLliBHIKIB, AKI MEPEXOAATE Ha HOBI poni. OLiHKa PO3IBUTRY T2 YTDUMEHHA TANaHTIB. 12% NpaLIBHKKIB 3MiHKAKM PONb 3 PiK.
11 |OwiHka A0CBIAY KaHAKAATE OLiHKa Z,0CBIAY KAHANAATIB MiA YaC PRKPYTHHTY. MokpawenHa penyTauii pofoTogasua. CepepHilt ban — 45/53a ONMATYBAHHAM.
12

Ga = |en [ [ [wa [ ra |

Puc. 5. Inmepaxmusnuii daub6opo monimopuney HR-nokasHuxis
Figure 5 Interactive dashboard for monitoring HR indicators
Jorcepeno: pozpobaero asmopom

Source: developed by the author

Kowmmnanii, siki npaiorots B IT-cdepi 1 HagatoTs npioputer iHHOBauiiHuM HR-npaktukam
MAalOTh Kpallli MOKJIMBOCTI JJIS 3aTy4eHHS HAaHKpalIUX TaJaHTiB, 0COOIMBO 3 MOJIOIOTO OKOIIHHS
IT mpodeciit, sike 1IHy€E MPOrpeCUBHE Ta IHKJIIO3UBHE pPOOOYE MicCIIE.

OoroBopennss (Discussion). HaykoBi Ta mnpaktuuni 3100yTku B cdepi ympaBiaiHHS
MEPCOHAJIOM CBil4aThb MPO TO3UTHBHY KOPENALII0 MK I1HHOBAIMHMMM TpPAaKTUKAMHU Ta
e(eKTUBHICTIO OpraHizauii 1 MpoAyKTUBHICTIO mpaui. 3roaHi 3 Asunonsne JI., ABonyra K. Ta iH., 1m0
«iHHoBauiHi HR-ctparerii y cdepi minOopy mnepcoHady BUXOIATh 3a paMKH TPagUIIHHHUX
nporeciB Haitmy» [1, c. 820], Tomy mu oOrpyHToByeMo HR-meTpuku, sxi akryansni ans 1T-
KOMIIaH1{ Ta Ha/JlaeMO MPAaKTHYHY UTIOCTpalliio. Y MpOJOBKEHHS TUCKYCli OTpPUMaHUX Pe3yJIbTaTiB
y [bOMY JOCHI/KEHHI, 3aBISKA BUKOPHUCTAHHIO METOJIB €KOHOMiuHOro aHami3zy [l17]0ymu
TpaHcopmoBaHi Jieski 3 MeTpuk ais [T-komnaniii. O6rpyHTyBanHs ocHoBHUX HR-MeTpuk ans IT-
KOMIIaHIM:

—yac Haiimy (Time to Hire) BaknuBuiM A7 IMIBHUAKOTO 3aKPUTTA MPOEKTHUX moTped IT-
KOMIIaHIT;

— BapTicTh ofHOro HausToro mpamiBHuKa (Cost per Hire), sika BMillye BUTpaTH Ha
PEKPYTHHT 1 oTIOMara€e ONTUMi3yBaTH OIOKET;

— koedirienT mmHHOCTI Kaapie (Employee Turnover Rate). Moro Bucoke 3HaueHHs
CBIAYUTH MPO 3arpo3y MOTHUBAIIi] a00 opraHizaliifHiil KyJIbTypi B KOMIIaHii;

— koedimieHT yrpuMaHHs nepcoHany (Retention Rate) oco6nmBo moTpiOHMIA TTpH 3aTydeHH1
abo yTpruMaHHI KIIF040BUX cremianicTiB IT-komnanii;

— iHgekc 3amydeHocti cniBpoOiTHUKIB (Employee Engagement Index), sikuit BUMipro€ThCs
yepe3 OMMUTyBaHHA, (if0eK, ydacTh Y BHYTPIIIHIX 1HIIIaTHBaX 1 BIUIMBAa€ HAa MPOIYKTHBHICTH 1
IHHOBAI[IHHICTH;

261



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

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

1(20)2026

— peHTabenpHICTh 1HBecTHIIH y HaB4yaHHSA (Training ROI) - BusHauae eheKTUBHICTH
IHBECTUIIIN Y HABYAHHSI: ITiIBUILIEHHS MPOAYKTUBHOCTI IMiCIIsl KypCiB IMiIBUIIICHHS KBaiQiKailii,

— noka3Huku epextuBHOCTI (Performance Metrics): OKR, KPI, peer-review, 360°-o1inka;

—noka3Huku pizHomaHiTTs (Diversity Metrics) € BaxJiuBUMH uid (OpPMYBaHHS Ta
3MIITHEHHS 1HKJIFO3UBHOI KYJIBTYPH;

—koe¢iuieHT BHYTpimHBOI MoOinmbHOCTI (Internal Mobility Rate) (BayTpinmss
MOOUTBHICTB), KWW BpaxoBYy€ YAaCTKy IIpaIliBHHKIB, SKI MEPEeXOAiSTh Ha HOBI POJi BCEPEIMHI
KOMIIaHii, a TaKO/I iIHAEKC PO3BUTKY Ta YyTPHUMAaHHS TaJaHTIB;

—ominka gocBiny kanauaariB (Candidate Experience Score) mnpoBoaMThCS TiA Yac
PEKPYTHHTY 1 BIUTMBAE HA PEITyTAIlil0 KOMIIaHi1.

Momnitopuar HR-noka3HukiB 0akaHO TPOBOJUTH IMOMICSIYHO a00 IIOKBapTAIBHO.
Bisyanbuuii npukian amis [T-komnanii HaBeeHo Ha puc. 6.

Month | Timeto | Costper | Turnover | Engagement | Performance e
Hire Hire Rate Index Metrics 0 A
Janu 5] 1200 5) 78 88 7\
February ] L] 48 0 0 e / \
March B 10 6 TS 5 \/ \
April 10 1000 43 85 ) n \
May Wm0 s 30 5 . \

January FeDruary March April May

Puc. 6. Ilpezenmayis pesynomamie monimopuney HR-noka3Huxie
Figure 6. Presentation of HR indicator monitoring results
Lorcepeno: pospodaeno asmopom

Source: developed by the author

3HavyHa KUTBKICTh JOCIIKEHb BUeHUX, cepen skux [lopraa O., Hikipopo A., Ciarx C.,
Uepune M., Axapi M., Coenictes . [2, 5, 13, 14], 3a3Ha4aroTh, 110 Bce OUIbIIE TPaTUIIHHUX
METO/IIB OI[IHKM €(E€KTUBHOCTI MEPCOHATY MOCTYHAarOThCS MICIEM OUIbII AMHAMIYHUM CHCTEMaM
3BOPOTHOTO 3B'S3KY B PEKUMI PEalbHOr0 4acy, OCKIJIbKM BOHHM Kpalle BiANOBiIalOTh CYyYaCHUM
BUMOraM O13HECy IL0J0 aJanTHBHOCTI, MIBUAKOCTI Ta MNpo(eciiHOro PO3BUTKY IMpalliBHUKIB
KoMMaHii. ¥ [pOMYy HamnpsiMKy, HaMU MPEJCTaBICHUN MAmOOop CTPYKTYPH OLIHKHU €(peKTHBHOCTI
nepconany IT-komnanii (Tadm. 4).

Tabnuysa 4. Jawbopo cmpykmypu oyinku epexmugnocmi nepconany IT-komnanii
Table 4. Dashboard of the IT company's personnel performance evaluation structure

SIkicTh
. Komangna .. .
Moamismm Buacuict Kooy B3aEMOis IHimaTuBHICTD HaBuannsa SaraisHmi Gan
pat b (%) | (oninka . (1-5) (rom/mic)
1.5) (1-5)
I11b 95 4.5 5 4 12 =AVERAGE(B2:F2)
I11b 88 4.2 4 5 8 =AVERAGE(B3:F3)

Hpumimxa: popmyna 3azanvrnoeo 6any: =AVERAGE(B2:F2).
Note: Total score formula: =AVERAGE(B2:F2).

Lrcepeno: pospobdaerno asmopom
Source: developed by the author

[Mocriitamii MmonitopuHr KPI mpamiBHuKa, cepel SKux:
— BYacHiCcTh BUKOHaHHS (% 3a7a4 y JeAmnaiiH), nepioJoM BU3HAUCHUH MICSIIb,
— sikicTh Koy (% OariB Ha 1000 psaKiB), MepiogoM BU3HAUEHHUHA CIIPUHT,
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— B3aEMOJIIA 3 KoJjieramu (oriHKa koster (1-5), mepioloM BU3HAYCHHWM KBapTasl Ta iH. (Tad.
4) B pexxuMi peajbHOTO 4Yacy JO3BOJSIOTH CKOPHUTYBaTh Horo po6otry BuacHo. KpiMm Toro, Taki
TEXHOJIOT1YHI 1HCTPYMEHTH YTPABIIHHS IMEPCOHAIOM CIPHUSIOTh MOCTIHHOMY CHUIKYBaHHIO MiX
HR-MeHemxepaMi Ta TpaliBHUKAMH, CIPHIIOYM KyJIbTYpl IOCTIMHOTO BJIOCKOHAJEHHS Ta
THYYKOCTI.

3romui 3 Cunrxom C. Tta iH. [13], [optHoto O. Ta in. [10], mo edexTHBHICTH Ta
Pe3yJbTAaTUBHICTh BIPOBAKEHHS YIPABIIHCHKUX IEPCOHAI-TEXHOJIOTIH MaroTh 0Oa3yBaTHCS Ha
nepeayMoBax, SIKHMH € MIATPUMKa 3 OOKy KepiBHHIITBA, IM(pOBa TIPaMOTHICTh, IHTErpamis 3
Oi3Hec-mporiecamMu. B mboMy acnekTi kepiBHUIITBO Mae Oauntn HR-MeHemkepa sk mapTHepa 3MiH,
CHPUSATH HOTO HABYAHHIO IIOA0 KOPUCTYBAHHS HOBUMH IHCTPYMEHTaMH, TeXHikaMu. /{0 Toro x mae
OyTH YiTKE PO3YMIHHS TOTO, IO MEPCOHANI-TEXHOJIOT1] MatOTh OYTH YaCTHHOIO 3arajibHOi CTpaTerii
kommadii. [le agexBaTHO 3a0e3Me4nTh MOCTIHHE BJOCKOHAJICHHS IHCTPYMEHTIB Ha OCHOBI BiJATYKIB.
[Ipote, BmpoBamkeHHs iHHOBamiHMX HR-mpakTuk migcrepiraroTh HeOE3MEKH: Omip 3MiHAM
(0coOMMBO yCTalleHUM TPAKTHKaM) Ta HEOOXITHICTh 3HAYHUX TEXHOJOTIYHHMX iHBECTHUIliH. Tomy,
HEOOXI1THO MIKJIYBaTHCS MPO Te, 10 iHHOBALIMHUM KaJIPOBHUM TEXHOJIOTISIM MOTpiOHA BiATOBIAHA
KyJIbTypHA €Tijia B opraHizari.

Bucnosku (Conclusions). KoHKypeHTOCIIPOMOXKHICTh Ta JIOBIOCTPOKOBUI YCIIX KOMITaHIM
3aJIeXKUTh Bl MIATPUMKH SIKOCTI JIFOJICBKUX PECYPCIB, IKa Ma€ OyTu mpiopureToM y aissabHocTi HR-
MEHeKepiB. Y CTaTTl NPOBEACHUN aHai3 3MiH, 110 CTOCYIOTbCS OKPEMHUX €JIEMEHTIB YIPaBIIIHHS
JIOACHKUMHU pecypcaMu Ta pI3HMX Ipyll cHiBpoOiTHHMKIB Ha mnpukianil IT-komnanii Ykpainu ta
Kuraro. IlpencraBieHa cTpykTypoBaHa MOJENb 1HHOBAIIIHOrO ympaBiiHHS nepcoHaioM s IT-
koMmnaHii. Ha migTpuMmky wiei Mozeni 3ampornoHoBaHi (OpPMH aHANITHKH, SIKI B MPaKTUYHOMY
BUKOpHUCTaHHI 3/1aTH1 gonomortd HR-daxiBusiM onTumizyBaTH JIOJCHKUNA KarliTajd KOMIaHII Jyis
MaKCHUMAaJIbHOI MPOIYKTUBHOCTI Ta €(EKTUBHOCTI. A TaKOX, JaTH IHCTPYMEHTH JJIsl POBAIKEHHS
iHHOBalii B Kajaposl mpakTuku HRM mono BmnuBy Ta ¢GopMyBaHHS HABHUYOK, CTaBJIEHHS Ta
MOBEAIHKU JtoJiell y ixHill poOoti. IlpakThyHa LIHHICTD MPOBEIAEHOIO JOCHIKEHHS IOJIATaE B
TOMY, IO 3alpolOHOBaHI Ta OOTOBOPEHI y CTaTTI METOJOJIOTIS Ta CHCTEeMHI pEeKOMEHJaIlii
CIOPUATUMYTHh 3a0€3MEUEHHI0 1HHOBALIMHOTO ympaBiiHHA mepcoHanoM s IT-kommanii 1
TT1IBUIIICHHIO €()eKTUBHOCTI BUKOPUCTAHHS JIFOJICBKUX PECypPCiB IS TOCATHEHHS 1IIJIeH opraHizariii.
B MaiiOyTHROMY OUIKY€TbCS PO3LIMPEHHS (opMaTy LBOTO JOCITIKEHHS ISl YTOUHEHHS BIUIMBY
KaJIpOBUX I1HHOBAIlIi Ha oOpraHizamiiiHy eQeKTHBHICTh 3a JOMOMOTOK 3MIIIAHOTO METOIY
(KUTBKICHOTO Ta SIKICHOTO).
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Innovation in HR practices as a guarantee of success and efficiency of personnel management in a company

Abstract. The article examines technologies in HR practices to increase labor productivity and long-term
sustainability of the company. The object of the study is methods and technologies of human resources management,
the set of which is formed depending on the sphere in which the business entity carries out economic activity.

Problem statement. The main problem is identified as the transformation of traditional approaches to
personnel management in the conditions of digitalization and changing economic paradigm, which necessitates the
search for new methods and technologies capable of ensuring the strategic role of the HR function.

Unresolved aspects of the problem. Despite a significant amount of research in the field of HR management,
the issues of comprehensive integration of innovative tools into a single HR ecosystem of the company, adaptation of
HR metrics to the specifics of industries and combination of digital technologies with the development of organizational
culture remain insufficiently systematized

Purpose of the article. The purpose of the article is to improve methods and technologies to ensure the
success and efficiency of personnel management in the conditions of changing economic paradigm

Presentation of the main material. The article provides an assessment of trends believed in the business
environment regarding the role and importance of HR based on survey results. Delving into the changing HR landscape,
the need to take into account the company's field of activity for the selection of innovative HR practices is substantiated.
The peculiarities of the labor market in the IT industry of Ukraine and China are determined; an adapted and structured
model of innovative HR management for an IT company is developed, in which the foci are: company goals, size and
structure of personnel; work format; key competencies of employees and the level of digital maturity of HR processes

Conclusions. This study emphasizes the need for the interconnection of innovative tools for the effective
performance of labor functions by the organization's personnel. It is proven that innovative HR technologies act as a
catalyst for managerial changes and increase the efficiency of human capital use. Developed forms of analytics are
presented, which in practical use will help HR specialists optimize the company's human capital for maximum
productivity and efficiency.

Keywords: human resources management, labor market, innovative personnel management model, HR
metrics, personnel technologies
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Civic component of university financial, entrepreneurial and innovative education in

China: positive experience for adaptation in Ukraine

Abstract. The civic component of university education, including economic, financial, entrepreneurial
and innovative education, in the conditions of the general degradation of the citizenship institution, military
challenges and the need for post-war reconstruction of the country as a democratic one and on an innovative
basis, acquires special relevance for Ukraine. The object of the study is systemic civic education in Chinese
universities and the implementation of the civic component in economic, financial, entrepreneurial and
innovative education.

Problem statement. The problem lies in the lack of systematic university civic education in Ukraine.
Basic civic education is not compulsory for all specialties. The civic component is not integrated into
professional educational disciplines. It leads to a utilitarian approach, as a result, students focus only on the
economic benefits of future activities, and not on the public benefit.

Unsolved aspects. In Ukraine, all the main aspects are unresolved today. There is no state strategy
for the development of civic education, including university education. Universities do not fulfill the mission of
educating civic competences at the elitist level in the potential elite. In many university education programs,
the disciplines for basic civic education are absent. The civic component is not actually integrated into
professional education.

The purpose of the article is to study the Chinese experience of systemic civic education and the
integration of the civic component into economic, financial, entrepreneurial and innovative education;
determination of opportunities for adapting the Chinese experience in Ukrainian universities in order to
educate a responsible citizen-specialist.

Basic material. The article analyzes the content of scientific works of American and European
authors who investigate the causes of the degradation of citizenship institution as a result of the destruction
of university civic education. The normative framework of civic education in Chinese universities has been
studied. The ways of integrating the civic component into economic, financial, entrepreneurial and innovative
education have been analyzed. The economic and social effects of the introduction of the civic component
into professional economic, financial, entrepreneurial and innovative education in Chinese universities are
shown. The possibilities of adapting the Chinese experience for the implementation of systematic civic
education in Ukrainian universities, for the integration of the civic component into professional training in the
fields of finance, entrepreneurship and innovation have been determined.
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Conclusions. The results of the study show that systematic civic education in universities should be
implemented in accordance with the state development strategy and realize the goal of educating a
specialist-citizen. In Ukraine, it is essential to develop a state strategy for the development of civic education.
A separate component of this strategy should be systematic university civic education aimed at forming elite-
level civic competences among the potential elite. In addition, the civic component must be integrated into
professional training, in particular into economic, financial, entrepreneurial and innovative training. Special
attention should be paid to the training of university teachers in order to form particular knowledge and skills
regarding the inclusion of the civic component in professional disciplines.

Key words: civic and political education, entrepreneurial and innovative education, strategy,
systematicity, institution of citizenship, degradation of citizenship, social responsibility, specialist citizen.
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Introduction. Currently the issue of introducing not only universal civic education in
universities, but also the integration of the civic component into professional training is at the center
of modern approaches to the modernization of university education. The western universities have
mostly lost their universality corresponded to the Humboldt University’s idea of combining
education, science and citizen education. At its core, a university is not only a professional
institution. Moreover, it is not even just the institution of educating a critically thinking, moral and
responsible citizen. The main mission of the university is to form an intellectual elite layer, whose
representatives will implement, and in the future, form a strategy for the development of society and
the state, determine social values and guidelines. Any specialist can be professionally competent but
socially irresponsible without civic education, like an engineer who creates harmful technologies or
an entrepreneur who ignores the social consequences of business. Therefore, basic university civic
education should be universal, independent of profession. Such a vision is increasingly established
in Western discourse.

China demonstrates a vivid example of how the state strategically and systematically
integrates the civil and political component into university education, including professional
training. The Chinese model of crosscutting civic education, in our opinion, provides opportunities
and shows ways to solve the problems that caused the degradation of citizenship and the crisis of
the western democracy. For Ukraine, as a state undergoing systemic transformations in the absence
of clear state strategies, China's experience in developing a strategy for systematic civic education
in universities is advantageous and in many aspects acceptable for adaptation. We consider the
formation of universities as institutions of citizenship, as agents of democratic socialization and
democratic development, drivers of social stability, one of the prerequisites for our country to
recover and embark on the path of development of an effective and stable democracy, and not to
introduce the products of its destruction.

Literary review. According to the purpose and object of our study, it is advisable to carry out
the review of literary sources not only in the plane of analysis of the Chinese model of
civic/political education and patriotic education of student youth, which really demonstrates a
number of advantages in the Chinese model of meritocracy. It is also worth understanding the main
reasons for the degradation of citizenship in the western democracies as one of the key prerequisites
for the crisis of democracy, identifying those educational strategies and means that are effectively
used in China and that can be and should be adapted to improve and strengthen modern
democracies. First of all, to build an effective and stable democracy in Ukraine.

Deneen Patrick J. explores the causes, including educational ones, and consequences of
citizenship degradation in modern democracies [1, p. 160-183]. A group of authors investigates the
problems of falling interest in politics and citizen participation in political life, justifies the need to
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reconsider democracy [2], and reveals the educational prerequisites and reasons for the formation of
«silent citizenship» and the growth of marginality [3]. The particular attention is paid to the analysis
of how the reduction of the state’s role in educational services undermines the institution and
models of citizenship, causes a feeling of solidarity loss and deepens social inequality [4]. Zelinka
Josef, Marcelo Parreira Du Amaral, Benasso Sebastiano, Koenig Josef emphasize that the approach
to citizenship is becoming increasingly subjective, as a result citizens become more and more
«good, worthy performers of roles» and emphasize the role of education, including university
education in cultivating citizenship [5]. Piero Dominici raises the problem of the challenges for
education posed by the crisis of classical citizenship and the concept of global citizenship. «Global
citizensy, instead of real participation in politics, have only the illusion of participation. Therefore,
education should not only prepare cognitively for public participation, but also provide practical
mechanisms to avoid simulation and simulacra [6]. Marta K. Nussbaum, Henry Armand Giroux,
Michael J. Sandel study the educational causes of the crisis of modern the democracy [7,8,9].

The necessity to develop an effective model of Chinese civic education that would correspond
to the state's development strategy has adapted the best practices, minimized the disadvantages of
Western educational systems and actualized the need to compare different educational models.
Chinese researchers Di Wang and Risheng Zhong identify the main differences between
civic/political education in the universities of the USA and China [10]; Zou Fangming justifies the
key mission of Chinese universities to perform two main functions such as professional training and
civic socialization [11]; Du Xiaoxin identifies the role of the university elite — teachers — as curators
of civic/political education and socialization [12].

Jie Zeng argues for the education of future economists and financiers of corporate social
responsibility (CSR) as one of the key tasks of introducing the civic component into professional
economic and financial education [13]. Jun Lu, Wengui Li, Wei Huang show that companies with
high CSR indicators show higher profitability, better withstand systemic crises. They emphasize
that university education in the fields of economics and finance should train specialists who
understand how the social responsibility of a particular enterprise is integrated with the political and
economic environment [14]. Xiangyu Chen and Peng Wan analyze a sample of companies listed on
Chinese stock exchanges, find a positive correlation between the level of social trust in the region
and the CSR activity of enterprises. On the basis of research, prove that understanding the
institutional environment, especially in emerging market countries, should become part of the
professional training of economists and financiers [15].

Yan Wang and Zhanzhan Yan justify the need to integrate university civic/political education
and socialization with innovative and entrepreneurial training of students, subordinating the second
one to the first [16]. Miao Li substantiates ways to combine civic and entrepreneurial education in
educational programs and curricula to improve students' professional ethics and social responsibility
[17]; Jing Qiao analyzes the current state of civic education integration with entrepreneurial and
innovative education, justifies the need to improve the educational model towards greater openness
and diversity [18].

The purpose of the study is to identify the interrelationships between the crisis of modern
democracy and the degradation of university civic education; to analyze the Chinese experience of
systematic integration of civic education, in particular in entrepreneurial and innovative programs
and specialties; to identify opportunities for adapting the Chinese experience in Ukrainian
universities in order to educate a responsible citizen and specialist.

Research tasks. To determine the essence and causes of the crisis of modern democracy in
the context of the civic culture degradation and the role of universities in its revival. To determine
the main factors of the civic education destruction in universities in Western and Ukrainian
contexts. To study the Chinese model of civic education in universities as a strategic and systematic
state policy for training a citizen-specialist. To show the peculiarities of the civic component
integration into entrepreneurial and innovative education in Chinese universities. To show the

269



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

1(20)2026

economic and social effect of the civic component integration into entrepreneurial and innovative
education. To evaluate the effectiveness of Chinese approaches to combining professional,
innovative and civic education and identify opportunities for adapting the Chinese experience to
Ukrainian conditions, taking into account democratic values. To develop recommendations for the
implementation of systematic civic education and the integration of the civic component into
entrepreneurial and innovative education in Ukrainian universities for the education of a citizen in a
democratic state, a socially responsible specialist in the field of business and innovation, for the
formation of a potential national and industry elite.

Research methods. The study used dialectical, systemic, comparative, content-analytical,
structural-functional and prognostic methods.

Results. The contemporary scholars of democracy and the causes of its crisis have linked the
main causes of this crisis to the decline of civic education. Schools and universities distanced
themselves from humanitarian ideas, from the formation of students' ability to think critically. This
led to the loss of competent citizenship, the emergence of a new generation of «technocratic
citizens» who are politically incompetent — unable to analyze facts, distinguish propaganda and
manipulation from information, express their positions and discuss. They are passive, do not know
how to apply mechanisms of influence on the government, and often do not even know about them.
Therefore, education, which began to focus exclusively on the labor market, educates not active
citizens, but passive economic agents. In addition, the refusal of universities from humanitarian and
social disciplines is the reason for the loss of moral imagination and internal guidelines, without
which democracies become vulnerable [7]. Therefore, there is a situation when leading western
universities really fulfilled the mission of educating citizens, leaders of national and world scale,
today it is still declared, but more and more are moving away from its implementation.

In the Ukrainian university space, there is a civic educational vacuum [19], which creates an
obvious paradox: Article 1 of the Constitution of Ukraine states that Ukraine is a democratic, legal
state, but the education system of a citizen of democratic state and democratic elite, which should
be the bearer of democratic values and implement democratic principles at the national, regional,
sectoral levels, is absent. If in western countries a certain “democratic civic inertia” is still
preserved to some extent, due to the fact that there used to be systematic civic education, then in
Ukraine the institution of citizenship is actually devoid of an educational basis, and university
graduates are devoid of civic and not just elitist competence. This state of affairs also contradicts
the strategy of European integration. After all, a number of European legal documents, primarily the
Recommendation of the European Parliament and the Council (EU) [20] directly defines the
knowledge and skills that shape civic competence.

Patrick J. Denin emphasizes that the neoliberal model of the university and the
technocratization of education, as a result, educate individuals who value not freedom of
participation and civil liberties, but freedom of consumption. Graduates do not become citizens, but
clients of the state, who demand services from it, and do not participate in decision-making. The
separation of universities from communities, the orientation of university education towards
mobility and globalization destroy local communities, eliminate civic participation and solidarity,
atomize society and destroy self-government, as a result citizens no longer consider themselves
subjects of power. Instead of educating citizens, universities educate technocrats and careerists who
lack political literacy, critical thinking, and moral responsibility. In this way, the civic factor in
politics disappears; management is transferred to experts, technocrats, algorithms [1]. Therefore, the
author sees the roots of most causes of the existing citizenship crisis in the degradation of university
education. A conclusion similar in content is formulated by B. Brown, who notes that democracy
does not suddenly disappear, but dissolves with the civic education that nourishes it [21].
Therefore, in order to solve the problems of the crisis of citizenship and democracy, the authors
consider it necessary to return to university education, which forms a citizen, not just a specialist. If
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the western democracies should return to this model of education, then it should be created in
Ukraine.

The authors of a number of works raise another extremely important problem of reducing the
role of the state in education, which causes the degradation of citizenship, educates «silent citizens»
[2, 3, 4, 5, 6]. The western countries are reducing investments in education, turning it into market and
commercial, as a result the opportunities for applicants to access high quality civic education are
reduced. Therefore, the future elite does not receive basic knowledge and skills for civic participation,
does not know how to use its tools. The natural and inevitable consequence of the diminishing role of
the state in education is mistrust of the state, its institutions and public services. This is how a
situation is created and crystallized, when the formal possession of civil rights coexists with real and
actual exclusion from political and public life, silent citizenship without civil capacity is established.
This is how the erosion of civic education undermines democracy from within.

In the above-mentioned works, in different formulations, the authors justify a conclusion that
is actually the same in content. In order to stop the degradation of the institution of citizenship,
respectively, and democracy, it is necessary first of all to restore trust in public educational services.
The state should take responsibility for high-quality educational service, move away from
underfunding and commercialization of education. The responsibility for civic education should be
state responsibility. The state must guarantee access to civic education, develop its main standards,
ensure the implementation of programs that include critical thinking, discussions and debates, and
civic participation.

China is implementing a fundamentally different model of civic education. The Chinese
researchers identify several key differences between Western systems of civic university education,
primarily American and Chinese [10]. The civic/political education in China is centralized and
unified. It is carried out within the framework of China's state development strategy and in
accordance with the ideology of building socialism with Chinese characteristics. The ideology in
China is presented with all its components [22]: the model of the ideal state and society that one
seeks to build; the model of the ideal citizen for the ideal state and society; the ways to achieve the
model of the ideal state and society and the means of educating the ideal citizen. Therefore, the
civic/political education is state-centric.

The Constitution of the People's Republic of China [23] establishes the obligation of the state to
educate citizens in the spirit of state ideology. The Education Act contains a provision that education
should be based on the ideas of the CCP [24] and the Higher Education Act enshrines ideological and
political education as a mandatory component of university studies [25]. The western systems are
pluralistic, based on different theoretical approaches and free academic discussion.

In Chinese universities, the civic/political education is a mandatory component of the
university education process. Universities are not only academic educational institutions. They are
entrusted with the key function of civic education and political socialization of student youth.
Civic/political education is carried out not only through separate academic disciplines, but also
integrated into all university academic disciplines from humanities to science and technology
provided by the relevant law [26]. According to the reports of the party congresses, a course for the
total integration of civic education and ideological education into all levels of education is
established and the basic values that are the core of civic education are defined [27, 28]. The
separate law introduces compulsory teaching of China's recent history, Chinese reforms and the
development of socialism with Chinese characteristics [29]. In this way, they educate the elite,
which should implement Chinese values in all spheres of activity. In the USA, the political
education exists in the form of separate courses and studios that students choose autonomously. The
American researchers, as we can see, consider the self-removal of the state from educational civil
services to be a key reason for the degradation of citizenship and democracy institution. After all,
the main goal of Western civic education, namely the development of critical thinking, civic
competences, and the ability to participate in democratic processes belonging to general
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competences, is not realized. This indicates that in the presence of political-systemic and
ideological differences, the Chinese approach to citizenship deserves research and adaptation to
resuscitate democracy.

Another important difference is the role played by Chinese university teachers in the
civic/political education of students. They are civic/political mentors and curators. It assumes that
they themselves have appropriate civic/political education and its improvement through special
professional development programs and trainings.

Therefore, China's strategy of civic/political education in universities has a threefold basis: state
legislation that creates a general legal framework and enshrines the role of universities as key agents
of civic education and socialization; state programs that determine strategic plans for the development
of civic education; party documents that detail the content of education and implementation
mechanisms. It is this statist approach that the western democracies lack today, and it is absent in
Ukraine at all [30, 31, 32]. Of course, the Chinese one-party system is different from the western
pluralistic ones. D. Bell characterizes it as a «political meritocracy on the border of democracy,
identifies its disadvantages and advantages, and describes three models of democratic meritocracy
[33]. In the context of these models, adapting the Chinese experience for «resuscitation» of the
western democracies seems not only possible and acceptable, but also extremely necessary.

The Chinese scientists constantly monitor the effectiveness of university civic education,
analyze its impact on the perception of citizenship and civic participation, write about its
advantages and disadvantages, which indicates, among other things, the openness and publicity of
the dialogue on these issues. The positive results are noted in the fact that students develop
intentions to be active citizens, express their views and participate in political debates; that students
gain knowledge about politics and are ready for active political participation, which is a basic
prerequisite for citizenship. However, it is noted that students develop a sense of «idealized
citizenship» when they clearly understand what citizens and citizenship should be, but do not see
enough ways and means for civic participation. [34].

In our opinion, this is evidence that the Chinese system of civic university education forms
the basic educational prerequisites of citizenship — awareness of the real role of the citizen and
readiness for active civic participation. The next step should be the expansion of forms of
participation and mechanisms of influence on political processes. As described by D. Bell and F.
Ziren [33, 34], China is taking steps in this direction, but at the local level, involving universities,
the local public and students in local democratic processes and business projects. This approach in
the meritocracy system is that the life of the local community is closer to every citizen and more
comprehensible, so first it is necessary to teach citizens to participate in local affairs, and then — at
the highest, state level, which requires civic competences of a higher level.

A thorough research of the role of civic education in the training of future professionals,
primarily economists and financiers, was presented by Jie Zeng [13]. He emphasizes the formation
of corporate social responsibility (CSR) as one of the basic components of civic competences of
specialists in the fields of economics and finance. First of all, the author shows the essence of the
Chinese specificity of CSR. It substantiates the key thesis that CSR in China is not an exclusively
voluntary business idea. This is a tool of party and state policy aimed at implementing the state
strategy. CSR combines elements of obligation and voluntariness. For future professionals in the
fields of economics and finance, this means that they must understand public policy regarding
social responsibility in various fields, including economics and finance. Therefore, universities
should train specialists who are aware of social responsibility in their field of activity, take into
account how their CSR is integrated into state strategies and the political and economic
environment. The author's work is fundamental to understanding the interrelationship of the
development strategy of the State and specific fields, including economics, finance and education,
to illustrate how these strategies are integrated into the university educational process. Therefore,
we presented a detailed analysis of the content of this work in the table.
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Table 1. Corporate Social Responsibility (CSR) as a civic component of professional university training for economists

and financiers in China

Political and CSR in the Chinese context Educational emphasis in the training of
institutional economists and financiers
foundations of CSR
The ideological and | CSR is not only a voluntary ethical business | Economic and financial education should
conceptual practice. It is a tool of state policy and part | shape students' institutional thinking. They
framework of CSR of the system of state and local | should perceive CSR as an element of the
administration. The CSR helps to implement | political-economic environment, not just as a
the socio-economic objectives of | moral choice.
government and local authorities.
The political and | The ideological content and goals of the | Future economists and financiers should
educational role of | CSR are laid down in party documents and | understand the relationship  between

the ruling party and
the state

state educational strategies. CSR is a means
of maintaining social stability at the state
and local levels. State and local authorities,
state-owned companies emphasize their own
CSR. This is an important means of
maintaining their social legitimacy.

economics and politics (economic basis and
political superstructure), know how political
power affects corporate behavior and
financial decisions.

The regulatory | CSR, its main indicators are enshrined in | Students study the regulatory framework.
framework of CSR Chinese legislation. Regulators require CSR | They learn to analyze regulatory risks and
reporting. The implementation of CSR is | opportunities. They study how CSR affects
taken into account when providing an access | investment decisions, financial reporting,
to finances, subsidies, and government | and bank compliance.
orders.
Incentive To form socially responsible corporate | Students are explained the economic
mechanisms behavior, the state uses incentives — tax | consequences of CSR policies and the

benefits, loans, grants, as well as sanctions —
loss of licenses, negative ratings, restrictions
on access to financial resources.

compliance/non-compliance of financial
institutions' activities with CSR principles
and indicators. They teach how regulatory
incentives are transformed into financial
indicators, market behavior and risks.

Socio-economic
goals of CSR

CSR aims to support state strategies — of
building socialism with Chinese
characteristics; raising living standards and
reducing social inequality; technological
development; digitalization; environmental
transformation.

Future economists and financiers are taught
to assess the impact of CSR on
macroeconomic processes — employment,
social well-being, ecology, on the state of
the country's financial system.

Chinese specificity of
CSR

Unlike the Western understanding of CSR as
«goodwill» of business structures, China
combines voluntary and coercive
components. CSR is clearly regulated by the
rules of law, is largely administratively
imposed, but is positioned as a business
moral responsibility to society.

The Chinese model of CSR is characterized
by less influence of civil society, more state
coordination than the Western ones. At the
same time, China is actively integrating into
global ESG standards.

The main attention is focused on the
development of students' ability to analyze
the differences between CSR — models in
Chinese, Western, hybrid and adapt business
strategies to different models. Such
emphases are related, among other things, to
China's strategic focus on achieving global
primacy. Therefore, Chinese universities
prepare students to work in the international
market, teach to combine local regulatory
requirements and global CSR/ESG
standards.

The main educational
goal of universities

To train specialists who are aware of CSR as

a political and economic phenomenon
integrated into all market and state
mechanisms.

Curricula in professional disciplines include
modules: Sustainable Finance; CSR and
Policy; Business and Governance in China;
ESG Analysis and Compliance.

Requirements for
professional
competence of

graduates

To understand CSR as a component of state
policy in the field of economics and finance;
as a source of competitive advantages; as an
investment criterion; as an institutional risk
factor.

Students develop skills in ESG assessment,
institutional analysis, and the ability to
consider CSR factors in financial modeling
and strategies.

Source: Developed by the authors based on the content of the scientific publication Jie Zeng [13]
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Jun Lu, Wengui Li, Wei Huang [14] investigated the financial results of a number of Chinese
companies during the lockdown during COVID 19. The research results showed that firms with
high pre-crisis CSR ratings had moderate equity growth, while companies with low CSR suffered
significant losses. The authors substantiated the conclusion that strong CSR practices play an
important role in supporting stakeholders and protecting shareholder value during periods of
significant financial uncertainty. Several key arguments have also been formulated why knowledge
of the sectoral specificity of CSR is necessary for future economists and financiers:

* This knowledge can be a kind of «buffer», «insurance mechanismy» against systemic crises
and shocks. After all, when evaluating them, companies need to take into account not only the
classic financial indicators — liquidity, debt burden, profitability, but also the quality of their CSR
practices and relations with interested parties.

 This knowledge contributes to the understanding of contract logic. After all, CSR creates
social contracts with stakeholders — employees, suppliers, customers, community. This may reduce
the risks associated with breaches of these contracts during crises. Thanks to this, financiers or
analysts can better model risks, predict the behavior of companies in crisis situations and include
CSR indicators in a comprehensive analysis of the firm's assessment.

The main conclusion of the authors: university education of economists and financiers should
integrate the civic component. Within the framework of the civic component, particular attention
must be paid to the formation of the CSR with its sectoral specificity. Future economists and
financiers should perceive CSR not only as an ethical choice or addition to reporting, but as part of
a risk management strategy, corporate governance and stakeholder engagement.

Xiangyu Chen and Peng Wan, based on their research, show a direct correlation between
social trust and CSR companies. After all, social trust is formed, to a large extent, as a result of
CSR. Social trust is important because it creates a favourable institutional climate. When
stakeholders trust companies more, the latter have more incentive or less barriers to getting
involved in CSR activities. It matters to finance and the economy. CSR behavior becomes a factor
affecting stakeholders, risks, capitalization and long-term competitiveness of companies. Therefore,
in the education of future specialists, it is necessary to emphasize the understanding of the
institutional environment, especially in countries with developing markets. This should form part of
vocational training [15].

In the early 2020s, there was a new updated aspect in Chinese studies in improving
civic/political education in universities namely its combination with education in the field of
entrepreneurship and innovation. China is at the stage of significant economic modernization, so
innovation and entrepreneurship have become the main factors in the development of society. The
task of ensuring and strengthening the stability of the social order was actualized in the political and
educational spheres. The scientists note that entrepreneurial education alone does not satisfy the
public demand for the development of students as specialists with technical or business skills and
with high moral and civic values. The main goal is to make a university educational system in
which entrepreneurial skills and innovation are combined with high civic awareness and activity.
Therefore, they justify the need to strengthen the integration of the civic component in education on
entrepreneurship and innovation in order to increase professional ethics and the level of
responsibility to society of future specialists.

Yan Wang and Zhanzhan Yan emphasize that China is at the stage of economic
transformation, when innovation and entrepreneurship are gaining key importance. Therefore, these
processes should be «nationally oriented», accompanied by civic and political education. Students
should know and apply not only business logic, but adhere to the strategy of state development and
social responsibility. Therefore, the authors of the work suggest the creation of a special system of
civic education for innovative and entrepreneurial education. It includes:

— integration of social, value-based elements into the content of educational disciplines on

entrepreneurship and innovation;
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— building participatory platforms where civic ideas are integrated into the environment of
startups, business incubators, research centers;

— development of cooperation mechanisms between universities, local authorities and
enterprises to support innovative activities;

— control over innovations within the framework of the values of state ideology, to avoid
any harm to society and social development.

The authors argue that the need for such an approach is that a technologically advanced
economy should not go beyond the public good and the main state values [16]. Thus, the authors
focus on the need for a systematic approach to civic education of future entrepreneurs, on the need
to ensure that innovations correspond to civic values.

Miao Li puts more emphasis on practical strategies, motivation and ethical aspects of
integrating the civic component into entrepreneurial and innovative education [17]. The author
notes that innovative and entrepreneurial education without a civic component can lead to the fact
that students will see only economic benefits from their activities and ignore social utility and value.
To balance, he considers it is necessary to add a civic component to professional disciplines and
also justifies the feasibility of specific integration practices:

— inclusion of civic value discussions in entrepreneurial topics and courses; creation of
practical projects — startup clubs, business incubators, where students can implement their
business ideas considering social problems and to solve them;

— creation of local social networks to spread the ideas of citizenship through innovative and
business projects.

The system of such measures, according to Miao Li, educates a citizen-entrepreneur who
works taking into account the public good, and not only his own benefit; strengthens value unity in
the university community, which implements not only technology and innovation, but also
morality; reduces the gap between theory and practice, because students acquire real civic
competences during the implementation of business projects and innovative activities; increases the
sustainability and social value of innovative projects.

The analysis of the content of the works [16,17] enables to highlight and systematize the main
objectives of the introduction of the civic component in entrepreneurial and innovative education,
civic components and economic effects.

Table 2. Economic effects of the civic component of entrepreneurial and innovative education in Chinese universities

Objectives and mechanisms Civil components Economic effects
Formation of socially responsible | Educational modules on ethics, | Increasing trust in business, reducing
entrepreneurship social responsibility, sustainable | transaction costs, stabilizing the market
development
Strengthening innovative | Project training aimed at solving | Growth in the number of social startups,
motivation through social | social problems expansion of the market «impact
orientation innovations»
Increasing the efficiency of public | Requirement of social reporting in | Increasing public return from state
investments in education and | grantand startup programs programs
innovation
Strengthening human capital Formation of civic participation | Increasing labor productivity, quality of
competences, ethical leadership management, competitiveness of the
economy
Prevention of socio-economic | Cultivating responsibility for the | Reduction of costs for regulation and
risks consequences of innovations elimination of the consequences of
irresponsible practices

Source: Developed by authors based on the contents of scientific publications by Yan Wang and Zhanzhan Yan, Miao Li [16,17].

As you see, the introduction of the civic component in entrepreneurial and innovative
education creates a multiplicative economic effect.
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Jing Qiao points out that modern education should not be purely professional or technical.
First, it should educate citizens with values who are specialists in various fields, including
entrepreneurship and innovation. Analyzing the current state of integration of the civic component
into entrepreneurial and innovative education in Chinese universities, the author points to the main
problems. Primarily, he notes that the structure of the integration model is not complex, diverse and
open enough. There are also problems in training teachers capable of such educational integration.
There is insufficient activity and participation of the university community in the creation and
maintenance of practical platforms for the integration of the civic component in entrepreneurial and
innovative activities. To solve these problems, Jing Qiao considers it necessary to involve the entire
university community — administration, teachers, and students - in creating a general atmosphere
that combines civic values, entrepreneurship and an innovative approach. In addition, the priority
attention should be given to the training of teachers capable of conducting entrepreneurial and
innovative courses with an integrated civic component. It is necessary to establish systems for
evaluating students' academic achievements that take into account not only technical and business
results, but also value and civic criteria. The main conclusion of the author is that for universities
that strive to meet the requirements of modern times, it is of strategic importance to work for the
public good. After all, civic awareness and social responsibility are becoming more and more
important [18].

It is worth noting that such changes in the system of university education, including
entrepreneurial and innovative ones, are taking place in accordance with the state and party strategy
for the development of socialism with Chinese characteristics, the great revival of the Chinese
nation, the comprehensive deepening of reforms and the development of the rule of law in China
[22, pp. 11-179].

Discussion. Many western scientists consider the citizenship degradation to be the main cause
of the modern global crisis of democracy. This degradation resulted from the destruction of the
civic education system, primarily university education. In the American and European scientific
environment, the concept of «responsible professional citizen» is actively substantiated and
approved. It is based on a combination of three components: professional competence, which
includes knowledge, skills, innovativeness; ethics, which combines morality, integrity,
environmental friendliness; citizenship, as a synthesis of civic competence and activity,
responsibility to society. It looks quite logical and essential. If one of the main reasons for the
degradation of the institution of citizenship and the crisis of democracy is the destruction of
university civic education, then the first step on the way to overcoming the crisis of democracy
should be the restoration, and for Ukraine, the introduction of university-wide civic education.
Universities must take on the mission of forming a critically thinking, active, socially responsible
citizen.

The Chinese system of civic education in universities demonstrates strategic consistency and
institutional integration. A state strategy for university civic education has been developed. It covers
all levels of from state legislation to university programs and courses. The modern Western civic
education in universities has degraded precisely from the strategic self-removal of states and the
complete transfer of civic education to university autonomy. As a result, universities also actually
removed themselves from civic education. Therefore, the need to balance state strategy and
university autonomy is obvious. Civic education should be based on the values and principles of
democracy. Accordingly, Ukrainian political parties, which position themselves as democratic,
must agree on the basic principles and values of civic education, consolidate it as a direction of state
educational policy, and develop a national strategy for civic education, a component of which is
university civic education. The competition of ideas and free university academic discussions
should improve the strategy, develop ways and means of its adjustment and implementation, but not
on the issue of civic education or not needed.
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Professional values and ethics, social responsibility in each field and in a specific position are
realized not through separate lectures, disciplines about citizenship or social responsibility. These
courses form the essential foundation, general civic competences, crucial for a person as a member
of society and a citizen of the state. Civic competences acquire a practical, professional dimension
for implementation in a specific field of professional activity only when they are built into
professional knowledge and skills. After all, in every field, in addition to general ones, there are
specific social and ethical dimensions. Business in every field should be socially responsible, and
the innovation should be safe for society. The teachers are responsible for educating future citizens
and reproducing the elite. Thus, it is through the disciplinary and professional contexts of civic
knowledge that students realize how their personal professional activity affects society and become
responsible citizen specialists. Therefore, the integration of the civic component into professional
disciplines is necessary.

The Chinese experience of integrating the civic component into all academic disciplines
deserves special attention. The inclusion of modules on corporate social responsibility in
professional disciplines seems extremely necessary. The Chinese understanding of CSR as a
strategic tool of public administration, which includes the social responsibility of the government
itself to society and ensures the formation of a responsible corporate environment, has proven its
viability. Accordingly, future economists and financiers learn to consider CSR as part of the
institutional environment in which business functions, and not simply as an ethical superstructure.
They are aware of CSR as a strategy that interacts with state, social, and economic goals. In the
course of studying managerial, business, and engineering disciplines, students discuss social, statist,
and ethical aspects of their future profession. They develop critical thinking, understanding of their
role not only as a specialist, but also as a citizen, awareness of their social mission and a sense of
responsibility for its implementation. Such qualities of specialists in all spheres are especially
necessary both now and for the post-war reconstruction of Ukraine.

The successful post-war reconstruction of Ukraine is possible only on an innovative basis. In
China, the innovative breakthrough provided the main prerequisites for the rapid development of
the country, and for a rapid increase in the standard of living of citizens, and for entering dominant
positions at the global level. Therefore, it is no coincidence that the combination of innovative and
entrepreneurial education with civic education has become one of the directions of educational
reforms. Innovation, in addition to advantages, can also carry dangers. Therefore, by combining
civic education with entrepreneurial and innovative training, China educates an active citizen-
entrepreneur who is able to direct his entrepreneurial activity for the benefit of society, to be guided
by social responsibility.

The integration of the civic component into entrepreneurial and innovative education gives a
tangible economic and social effect. This contributes to the education of entrepreneurs with a high
level of value and civic orientation, who evaluate the results of their activities not only by indicators
of profitability, but also by social benefit. Accordingly, the level of trust in business increases in
society, the internal market for goods and services that have an important social component is
expanding. On the other hand, it is the civic component that contributes to the future entrepreneurs
awareness of social problems as an area for innovation, and entrepreneurship as a means and a tool
for solving social problems. Therefore, the motivation for social innovation is growing. The direct
economic effect is recognized in an increase in the number of social startups that attract investments
faster and more. In addition, such startups demonstrate high stability.

Entrepreneurial and innovative education, which contains a civic component, reduces the risks
of technology abuse, financial bubbles, and socially irresponsible startups. In Chinese terminology,
it sounds like «risks of business and innovation without morality». According to the Chinese, the
civic component of economic, financial, entrepreneurial and innovative education are an important
means of preventing socio-economic crises. Moreover, it is difficult to object to them. According to
the researchers, one of the main reasons for the global financial crisis, which did not bypass
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Ukraine, the upheavals in the national banking systems of many countries of the western
civilization was precisely the social irresponsibility of financial institutions, corporate dishonesty,
financial manipulation and non-compliance with the laws regulating activities in the financial sector
[36]. The direct economic damage from the crisis is cosmic. In addition to them, there are also
social ones. They could hardly be figured out in monetary units, but it can be stated for sure that it
was the discrediting of financial institutions, public mistrust of them that contributed to the
deepening of the economic crisis and the increase of direct economic losses. The integration of the
civic component into university economic, financial, entrepreneurial and innovative education is
aimed precisely at preventing it, at awareness of the priority of the public good and the
responsibility of business structures for the social consequences of their activities.

In China, the practices of state financing of startup programs, providing grants, mostly by
local authorities, for local innovative business projects are widespread. Since innovative education
includes a civic component and entrepreneurs focus not only on future profit, but above all, on the
common good, the level of «impact accountability» is increasing. In this way, the number of
ethically dubious projects decreases, and for the local community, the public return on the funds
invested in the projects becomes obvious. Such a social effect also contributes to increasing
economic efficiency. After all, the started projects are more successfully implemented, and new
startups already have a high credit of trust.

Civic education integrated into economic, financial, entrepreneurial and innovative education
also has a managerial effect. After all, students develop competencies that increase the quality of
human capital and labor productivity, which certainly contributes to increasing the economic
efficiency of entrepreneurial activity at the local level and the general growth of the competitiveness
of the economy at the national level.

Therefore, the analysis of all economic and social effects of the civic component integration
into financial, business and innovative education in China provides grounds for the conclusion that
the focus in financial, business and innovation activities is shifting from the focus on short-term
profit to a strategic model of socio-economic stability.

Systemic university civic education, including financial, innovative and entrepreneurial
education, requires teachers who are able to implement it not only in the course of teaching
civic/political disciplines, but also to integrate it into the profession. After all, teachers are primarily
the university elite, which should not only have elite, professional and civic qualities, but also instill
these qualities in students. The experience of Chinese universities in preparing teachers for teaching
civil-political courses and the inclusion of civic topics in professional disciplines, in the
organization of professional development for mastering the methods of forming civic competences,
interactive forms of education in many ways looks useful for Ukraine from the point of view of
forming an approach for creating a teacher training system.

The civic component of university education in China is aimed at educating citizens and the
future national elite in accordance with the state development strategy and systemic reforms in all
spheres of society implemented by the government. Chinese civic/political education is sometimes
criticized by the western scholars for being ideologized. A few remarks should be made here. The
fact that ideology is the basis of the state development strategy, accordingly and the education of a
state citizen is normal. After all, ideology determines the strategic objective, goals, priorities, and
parameters of the state citizen model. Democracy and its principles are also based on the ideology
of liberalism and neoliberalism. Deideologization leads to the loss of guidelines, the lack of state
strategies, which we observe both in the western democracies and in Ukraine. It is with the
departure of Western civic education from the basic ideological principles of democracy, the
commercialization of university education, that scientists associate the main causes of the crisis of
the institution of citizenship and democracy. There must be an ideology, but it must be adjusted.
China followed this way, significantly transforming Marxism. The authorities declare the main
strategic goal of building socialism with Chinese characteristics. Accordingly, in university courses,
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attention is focused on the Chinese model of socialism and the strategy of state development in
accordance with this model. Therefore, university students, as the future elite, are taught and
educated as those who will implement this strategy in their spheres of activity. There is a high level
of support for the state strategy in society.

Another key feature of the Chinese system of civic education is the education of national
citizenship, in contrast to the global one, for which the western systems are criticized by the western
scientists themselves. The western concepts of global citizenship, according to which laws on
multiple citizenship are adopted, are the way to the erosion and actual destruction of the institution
of citizenship. Chinese citizens are raised according to the strategy of reviving the great Chinese
nation. Our modern realities indicate that Ukraine needs a strategy for fostering national civic
identity. At the same time, in our opinion, the national component should be subordinated to the
civil one through the strategy of forming the Ukrainian political nation [37].

Conclusions. China's experience in organizing civic education in universities is valuable for
Ukraine as an educational model that corresponds to the strategy of state development and its
economic base, education of citizens and the elite within the framework of this strategy. If the state
of Ukraine has consolidated in the Constitution the provision that it is democratic, although in
reality it has yet to become like this the next necessary step should be the development and
implementation of an appropriate strategy of civic education for a democratic state. The systematic
civic education at universities should become a significant component of this strategy. Civic
competences should make up a significant part of general competences. The benchmarks for their
formulation are provided by the Recommendation of the European Parliament and the Council (EU)
and other EU regulatory documents. It will also be a real step in the direction of European
integration.

Civic education in universities should be implemented systematically, within the framework
of a unified state strategy of civic education at all educational levels. At the state regulatory level,
the obligation and consistency of civic education, its institutional structure should be established.
Universities should not determine whether they need to implement civic education and educate
citizens or not. They must be obliged to implement it by the State, which declares its development
strategy as democratic.

In modern Ukrainian realities, it also seems necessary to develop a state concept of the civic
component integration into various university academic disciplines. Accordingly, such a concept is
developed along the lines of the state's development strategy to achieve its desired model and the
state strategy of civic education. The Chinese «Curriculum Ideological and Political Education»
gives certain guidelines for it. The logic is obvious: the construction of a new statehood requires
specialists in every field who are ready and able to implement the relevant components of the state
strategy. It is especially relevant for entrepreneurial and innovative education.

Within the framework of the state strategy for civic education development, the main civic
competences of university students should be determined. These civic competences should be
included in the list of general ones. In addition, professional civic competences should be defined.
Of course, they are displayed in university educational programs. General civic competences are
formed in the course of studying mandatory civil, political, social disciplines, and professional civic
competences are formed by including a civic component in professional disciplines.

University teachers, as the university elite, must demonstrate the civic competences at the
elitist level and the ability to form such competences in students. Therefore, a separate strategy and
system of measures for civic education and advanced training of university teachers is essential.

The implementation of measures proposed in this article, in our opinion, will contribute to the
transformation of universities into real institutions of civil society, «laboratories of citizenshipy,
which combine civic and professional knowledge and competences, civic activity,
entrepreneurial/innovative practices and morality and social responsibility. Such universities are
becoming real agents of social stability and democratic development of the country and society.
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I'pomaasinchbka CKJIA/I0BAa YHiBEPCUTETCHKOI (piHAHCOBOT, MiIMpHeMHMIbKOI Ta iHHOBaWiliHOY ocBiTH B KuTai:
MO3MTUBHMIA JOCBIA A1 axanTaunii B YKpaini

Anomayia. TpomansHCbKa CKJIaJoBa YHIBEPCHUTETCHKOI OCBITH, B TOMY 4YHCII MIiANPUEMHHUIBKOI Ta
IHHOBaLIHOI, B yMOBax 3arajbHOi Aerpanamii iHCTUTYTy T'POMaJsSHCTBA, BOEHHUX BHKIHKIB Ta TOTPEOM MOBOEHHOI
BiIOyZOBU KpaiHH SK JIEMOKpPAaTHYHOI Ta Ha iHHOBAIifHWX 3acamax HaOyBae mis YKpaiHH OCOOJIMBOI aKTyaJIbHOCTI.
OO6’€KTOM JOCTiIKEHHST BHCTYIIA€ CHCTEMHA TPOMAJISHChKA OCBiTa B KHTAICBKHX YHIBEpCHTETaX Ta BIIPOBAKECHHSI
TPOMAITHCHKOI CKIIa0BO] 1 MAIPHEMHUIBKY Ta iIHHOBALIHHY OCBITY.

IMocranoBka mnpo6aemu. IIpoGnema mnonsrae y BiICYTHOCTI B YKpaiHi CHCTEMHOI YHIBEPCHTETCHKOI
rpOMaJITHChKOT OCBiTH. ba3oBa rpoMa/issHChKa OCBITa HE € 00OB’S3KOBOIO Ul YCIX cremianbHocTed. ['pomaasiHchka
CKJIaJIoBa He iHTerpoBaHa y (axoBi HaBHaNbHI AMCHMIUTIHU. Lle TMPU3BOAMTH A0 YTHIIITAPHOTO MigXOIY, BHACIIJIOK
YOro CTYAEHTH OPIEHTYIOTHCS JIMIIE Ha EKOHOMIYHI BUTOAM Bl MaWOYTHBOI AisSUIBHOCTI, @ HE HA CYCITUIbHY KOPHUCTb.

Hepo3p’sa3ani acmektn. B YkpaiHi BCi TOJOBHI aCICKTH € ChOTOJHI HEpO3B’s3aHUMU. BiicyTHs nepkaBHa
CTpareris pO3BUTKY I'DOMaJSHCHKOI OCBiTH, B TOMY YHCIi YHIBEPCHTETCHKOi. YHIBEPCHUTETH HE BHKOHYIOTH MICifO
BHXOBaHHS I'POMaJITHCHKAX KOMIETEHTHOCTEH €MiTapHOTO PIiBHS Yy NMOTCHLINHHOI eniTH. Y 6araThboX YHIBEPCUTETCHKHX
OCBITHIX Iporpamax AWCHUIUIIHY JUIs 0a30BO1 IpOMaTHCHKOI OCBITH BifCyTHI. I'poMasiHChKa KOMIIOHEHTa (DAaKTHIHO
HE iHTerpoBaHa y ()axoBy OCBITy.

MeTo0 cTaTTi € IOCHKEHHS KHTAHCBKOTO JOCBIy CHCTEMHOI TPOMAISHCHKOI OCBITH Ta iHTerparii
TPOMAaITHCHKOI TPOMAISHCHKOI CKIIAIOBOI B IMiANPUEMHHUIIBKY Ta iHHOBALIKHY OCBITY; BU3HAYCHHS MOXKIUBOCTEH IS
ajanTanii KUTaiiCbKOro NOCBiAY B YKpalHCHKMX YHIBEPCHTETaX 3 METOI0 BHXOBAHHS BiJAINOBIJaIbHOTO TPOMaJIsSHHHA-
(daxiBis.

OcHoBHMIT MaTepian. Y craTTi 3/iliCHEHO aHaJi3 3MICTy HAyKOBHX POOIT aMEpPHUKaHCHKHUX Ta €BPONEHCHKHX
aBTOPIB, SKI JOCTIDKYIOTh NPUYMHM Aerpajaiii iHCTUTYTY TPOMaJsHCTBa SK HACIHIJIOK pyWHalii yHIBEpCHUTETCHKOI
rpoMajisTHCbKOT OcBiTH. JlocmipkeHO HOpMaTuBHY 0a3y TIpOMaJASHCHKOI OCBITM B KHUTaWCbKHX YHIBEpCHTETax.
[IpoananizoBaHo HUISIXM iHTErpauii TPOMagsIHCHKOI CKJIaJ0BOI B IIJNPHEMHHUILKY Ta 1HHOBaIiiHYy ocBity. [lokazaHo
C€KOHOMIYHHUH Ta coliallbHUK e(eKTH BiJl BIPOBAKEHHS IPOMAISHCHKOI KOMIOHEHTH y (paxoBy HiIPHEMHHIIBKY Ta
IHHOBAI[IIfHY OCBITY B KUTAWCHKUX YHIBepCHUTETaX. BHU3HAYEHO MOXKJIMBOCTI amamnTailii KHTAiCHKOTO JOCBIAY s
BITPOBA/DKEHHS CHCTEMHOI T'POMaJSHCHKOI OCBITH B YKpaiHCBKHX YHIBEpPCHUTETax, MUl 1HTErpamii rpoMajasHCHKOI
CKJIa[I0BO1 ¥ ()aXxOBY MiATOTOBKY B TANY35X MIANPHEMHUIITBA Ta iIHHOBAIIH.

BucHoBku. Pesynmprat mocmimkeHHS CBigUaTh, IO CHCTEMHa TPOMAASHCHKA OCBiTa B YHIBEPCHTETaxX Mae
BIIPOBA/DKYBATHCh BIAMOBIAHO 0 CTpaTerii PO3BUTKY ICpKaBH Ta peali3yBaTH METy BHUXOBAHHS TpOMasHUHA-
¢axisig. B Ykpaini HeoOXiaHa po3poOKa JiepkaBHOT cTparerii pO3BUTKY MPOMaITHCHKOT OCBITH. OKPEMOIO CKJIaI0BOIO
uiei crparerii Mae OyTH CHCTEMHa YHIBEpCHTETChbKAa TI'DOMAJSHCbKAa OCBITa, CHpsiMOBaHa Ha (opMyBaHHs
IPOMa/ISTHCHKHX KOMIIETEHTHOCTEH eJIiTapHOTO PIiBHS Y MOTEHILiHHOI enitTh. KpiM TOro, rpoMaassHCbKy KOMIIOHEHTY
HEeoOXiTHO iHTerpyBaru y (axoBy MiArOTOBKY, 30KpeMa y MiANPHEMHULBKY Ta iHHOBaliiHy. OcoOIuBy yBary BapTo
OPUIUTATH TIATOTOBIN BUKJIAMA4iB YHIBEPCUTETIB 3 METOI ()OPMYBaHHS B HHX 3HAHb 1| HABUYOK IIOJ0 BKJIFOUCHHS
IPOMA/ITHCHKOT CKJIa0BO1 y (haxoBi AUCIMIUIIHH.
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Abstract. Ukraine’s foreign trade in travel-related services with the EU has undergone a number of
negative changes over the past five years. Its performance was affected by both the COVID-19 pandemic
and the full-scale invasion of the russian federation in February 2022.

Problem statement. Since Ukraine is a candidate country for EU accession, and foreign trade in
services affects the country’s trade balance, the study of its export-import operations in the field of tourism
with the EU is relevant and appropriate.

Unresolved aspects. The analysis method was used to study the dynamics of export-import
operations in 2019-2024; cluster analysis was used to group EU countries by indicators of export of tourism
services from Ukraine and import of similar services to Ukraine in 2019-2021. EU countries were grouped
into five clusters.

Purpose of the article. The purpose of this article is to study the foreign economic cooperation of
Ukraine and the EU countries in terms of trade in travel-related services.

Main material. During 2019-2024, the balance of foreign trade in tourism services between Ukraine
and the EU was negative. In 2019-2021, Ukraine received the largest income from tourists from such EU
countries as Cyprus, Germany, ltaly, Poland. At the same time, Ukrainians spent the most money on trips to
Cyprus and Malta.

Conclusions. To improve the tourist attractiveness of Ukraine after the end of martial law, it is worth
working in the following areas: 1) improving the regulatory framework in the field of hospitality; 2) developing
tourism infrastructure — accommodation facilities, catering establishments, transport, communications; 3)
training highly qualified personnel for the hospitality sector; 4) promoting domestic tourist attractions and
Ukraine as a whole; 5) expanding the range of tourist services.
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Introduction. Ukraine’s foreign trade in travel-related services with the EU has undergone a
number of negative changes over the past five years. Its performance was affected by both the
COVID-19 pandemic and the full-scale invasion of the russian federation in February 2022. Since
Ukraine is a candidate country for EU accession, and foreign trade in services affects the country’s
trade balance, the study of its export-import operations in the field of tourism with the EU is
relevant and appropriate, particularly in the context of new challenges facing the state.

Literature review. Over the past five years, scientists have studied various aspects of the
tourism sector in European countries, including: R. Anisiewicz (2021) — conditions for the
development of the entrepreneurial ecosystem of regional tourism on the external border of the
European Union, in Poland and at points of contact with two countries that are not members of the
Union (belarus, Ukraine) [1]; V. Boiko et al. (2021) — the actual state of gastronomic tourism in the
EU and Ukraine [2]; L. Dima et al. (2024) — the impact of the global COVID-19 pandemic on the
tourism industry [3]; U. Martyniuk et al. (2025) — key factors of the competitiveness of gastronomic
tourism in the context of crisis phenomena based on the results of a survey of respondents in
Ukraine and the EU countries of Eastern and Central Europe [4]; A. Parfinenko et al. (2022) —
connections between the processes of European integration and the development of national tourism
services markets, as well as promising directions for the development of international tourism in
Eastern European countries — the Republic of Moldova and Ukraine [5]; P. Partlova et al. (2024) —
the impact of political and security risks on tourism based on a case study of the russian-Ukrainian
conflict [6]; T. Pimonenko et al. (2021) — the interrelationships between economic, environmental
and tourism development in Ukraine and the Visegrad Group countries [7]; A. Popescu (2021) — the
impact of the Covid-19 pandemic on tourist flows in Romania [8]; M. Privarova et al. (2022) — the
impact of migration, including labor migration, on tourist flows and the impact of tourist flows and
migration on the labor market in both donor and recipient countries [9]; E. R. Rosca — main tourist
regions in the EU Member States and their past and future contribution to the formation of national
tourism demand based on the indicator of total tourist arrivals (domestic and foreign tourists) [10];
P. G. de Santos (2022) — relevance of the travel and tourism sector for the EU and the different
impact of the pandemic compared to the impact on other world markets [11]; O. Totska (2023) —
dynamics of financial indicators of export-import of travel-related services between Ukraine and the
EU for 2014-2021, their favorable trends in the short term [14]; M. Trinajstic et al. (2022) —
relationship between tourist overnight stays and energy consumption in the services sector in the 10
EU countries that achieved the highest number of overnight stays [16].

Purpose, objectives and research methods. The purpose of this article is to conduct an
analytical study of the financial indicators of foreign economic cooperation between Ukraine and
EU countries in the field of tourism during the COVID-19 pandemic and martial law using various
methods.

Research objectives:

1) analysis of the dynamics of foreign trade in tourist services between Ukraine and the EU;

2) cluster analysis of EU countries by indicators of export of tourist services from Ukraine;

3) cluster analysis of EU countries by indicators of import of tourist services to Ukraine.

It should be noted that due to the military aggression of the russian federation against
Ukraine, individuals, individual entrepreneurs, legal entities, starting from 2022, had the right to
submit “accounting, financial, settlement, audit reports and any other documents, the submission of
which is required in accordance with the legislation, in paper and/or electronic form, within three
months after the termination or cancellation of martial law or a state of war for the entire period of
failure to submit reports or the obligation to submit documents” (Law of Ukraine “On Protection of
the Interests of Subjects of Reporting and Other Documents during the Period of Martial Law or a
State of War”, 2022) [17]. Some respondents exercised this right and did not submit statistical and
financial reporting in 2022-2025. Therefore, state statistics bodies could not form objective
statistical information in full, in particular on foreign trade in services by country. However,
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according to the amendments to the Law made in June 2025 [17], persons subject to statistical
observation were obliged to submit to state statistics bodies and other producers of official statistics
the unsubmitted statistical and financial reporting for the entire period of non-submission within
three months (until October 2025). Thus, the State Statistics Service of Ukraine will be able to
generate updated information already in 2026.

In this regard, the basis of our analysis will be data from the State Statistics Service of
Ukraine on the annual volumes of foreign trade in services of Ukraine with countries of the world
(by types of services) in 2019-2021 [12], the structure of foreign trade in services (by types) with
EU countries in 2022—-2024 [13].

The following methods will be used in the article: analysis — to study the dynamics of
foreign trade in tourist services between Ukraine and the EU in 2019-2024; cluster analysis (K-
means method) — to group EU countries by indicators of export of tourist services from Ukraine and
import of similar services to Ukraine in 2019-2021 (since newer information on the website of the
State Statistics Service of Ukraine will be available in 2026). Note that when applying the K-means
method, K random clusters are selected, located at the greatest possible distance from each other,
and then the belonging of objects to them changes so as to:

1) minimize variability within clusters;

2) maximize variability between clusters.

That is, in this case, it is necessary to specify in advance the number of clusters that we want
to obtain [15, 29].

In our case, we will group EU countries into five clusters with the following level of export
and import indicators:

1) — high;

2) — above average;

3) cluster 3 — average;

4) cluster 4 — below average;

5) cluster 5 — low.

Research results. 1. Analysis of the dynamics of foreign trade in tourist services between
Ukraine and the EU

To analyze the dynamics of financial indicators of export-import of tourist services between
Ukraine and the EU, Table 1 was constructed.

Table 1. Volumes of foreign trade of Ukraine with EU countries in travel-related services, thousand US dollars

Year Export Import Balance (+, -)

2019 52,611.1 506,644.8 -454,033.8
2020 29,620.6 246,291.0 -216,670.4
2021 48,269.0 521,026.0 -472,757.0
2022 18,550.1 88,634.5 -70,084.3
2023 22,382.9 193,209.4 -170,826.5
2024 42,510.9 303,686.7 -261,175.9

Source: compiled by the author based on data from the State Statistics Service of Ukraine (2025a, 2025b) [12; 13].

According to Table 1, the volume of exports and imports of travel-related services fell
sharply in 2020, which is associated with the COVID-19 pandemic. In 2021, the figures increased
significantly, with imports even exceeding the level of 2019. But already in 2022, after the full-
scale invasion of the russian federation into the territory of Ukraine, export and import figures
became lower even than the figures of the pandemic period in 2020. Although in the following
2023-2024, the volume of export-import tourism operations between Ukraine and the EU increased
annually, it has not yet been possible to reach the level of 2019.
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Analyzing the dynamics of the balance of foreign trade in tourism services between Ukraine
and the EU, we see that in the analyzed period it was negative annually. This indicates a lower
competitiveness of domestic tourism services compared to services provided by EU countries, as
well as an outflow of foreign currency from Ukraine.

2. Cluster analysis of EU countries by indicators of export of tourist services from Ukraine

To conduct a cluster analysis of EU countries by indicators of export of tourist services from
Ukraine, Table 2 was constructed.

Table 2. Ukraine’s foreign trade with EU countries in travel-related services (exports), thousand US dollars

EU Country 2019 2020 2021 Average
Austria 1,757.9 214.2 474.7 815.6
Belgium 1,184.8 254.9 412.3 617.3

200.0 108.4 127.8
Denmark 660.9 168.2 410.9 413.3
Estonia 664.5 205.7 766.7 545.7
Finland 678.1 287.1 383.5 449.6
Greece 1,659.8 482.1 799.6 980.5
Hungary 805.9 359.1 655.5 606.8
Ireland 436.0 562.6 1,166.3 721.6
Latvia 1,122.3 592.5 618.7 777.8
Lithuania 1,737.8 529.7 863.4 1,043.6
Luxembourg 174.0 35.1 168.7 125.9
Malta 402.0 116.7 1,349.8 622.9
Netherlands 1,941.0 947.7 1,825.2 1,571.3
Portugal 287.4 144.3 256.9 229.5
Romania 990.1 718.9 1,645.0 1,118.0
Slovakia 474.4 234.9 499.2 402.8
Slovenia 208.7 175.0 239.5 207.8
Sweden 1,157.9 529.8 820.4 836.0

Source: compiled by the author based on data from the State Statistics Service of Ukraine (2025a) [12].

According to Table 2, cluster 1 with a high level of Ukrainian export indicators includes
four EU countries: Cyprus, Germany, lItaly, Poland. In 2019-2021, citizens of these countries
received Ukrainian travel-related services for an average of more than 4.5 million USD annually.

Cluster 2 with an above-average level of Ukrainian export indicators also includes four EU
countries: Bulgaria, Czechia, France, and Spain. On average, during the analyzed period, Ukraine
exported tourism services there annually in the range of 1.8-3.2 million USD.

Cluster 3 with an average level of Ukrainian export indicators includes seven EU countries:
Austria, Belgium, Greece, Latvia, Lithuania, the Netherlands, and Sweden. Representatives of these
countries spent an average of 0.6 to 1.6 million USD on tourism services in Ukraine annually.

Cluster 4 with a level of Ukrainian export indicators below the average united five EU
countries: Estonia, Hungary, Ireland, Malta, Romania. In the analyzed period, Ukraine annually
exported tourist services there on average from 0.5 to 1.1 million USD.

Cluster 5 with a low level of Ukrainian export indicators included seven EU countries:
Croatia, Denmark, Finland, Luxembourg, Portugal, Slovakia, Slovenia. Citizens of these countries
received Ukrainian tourist services on average annually within the range of 0.1-0.4 million USD.
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The dynamics of the average values of these clusters in 2019-2021 is presented in Figure 1.
As we can see, it is identical for each group of countries: a decrease in Ukrainian export indicators
in 2020 and an increase in 2021. Note that the average indicators of clusters 2 and 4 in 2021 even
exceeded the level of 2019.

3. Cluster analysis of EU countries by indicators of import of tourist services to Ukraine

To conduct a cluster analysis of EU countries by indicators of import of tourist services to
Ukraine, Table 3 was constructed.

According to Table 3, only two EU countries were included in cluster 1 with a high level of
import indicators to Ukraine by a huge margin: Cyprus and Malta. Ukrainians spent an average of
more than 121 million USD annually on trips to these countries in 2019-2021.

Exports, thousand USD

oo
o
S
o
o
_\'

2020

2021

Year

-_

H Cluster 1
H Cluster 2
Cluster 3
Cluster 4
Cluster 5

Figure 1. Dynamics of average values of clusters by indicators of export of tourist services from Ukraine to the EU

Source: Author’s development based on data from Table 2.

Table 3. Ukraine’s foreign trade with EU countries in travel-related services (imports), thousand USD

EU Country 2019 2020 2021 Average
Austria 4,568.4 2,694.3 3,316.7 3,526.5
Belgium 2,246.2 1,747.7 2,238.8 2,077.6

|
3,965.7 2,983.2 7,828.3 4,925.7

|
Czechia 9,296.3 4,701.8 4,651.8 6,216.6
Denmark 1,944.8 695.3 912.6 1,184.2
Estonia 4,123.6 1,931.6 2,405.8 2,820.3
Finland 2,087.8 944.1 1,078.2 1,370.0
France 10,291.7 4,173.2 6,827.3 7,097.4
German 17,679.5 12,528.9 12,732.6 14,313.6
Hungary 4,286.4 2,120.4 3,805.5 3,404.1
Ireland 394.1 119.8 179.0 231.0
Italy 20,904.3 7,494.4 8,061.8 12,153.5
Latvia 10,175.3 1,928.8 1,432.5 4,512.2
Lithuania 3,965.3 1,558.6 1,656.0 2,393.3
Luxembourg 139.3 32.7 50.1 74.0

|
Netherlands 4,049.0 2,273.9 2,983.7 3,102.2

Portugal

556.3

853.6

1,006.5

289



ISSN 2786-5002 (online)

®IHAHCOBO-KPEAUTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY

1(20)2026
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT (20)
Table 1. (continued)

EU Country 2019 2020 2021 Average
Romania 2,099.0 1,089.1 1,470.8 1,553.0
Slovakia 1,458.5 695.5 1,051.0 1,068.3
Slovenia 1,249.8 466.2 614.4 776.8
Spain 21,4971 4,534.7 12,636.7 12,889.5
Sweden 770.0 845.3 1,021.0 878.8

Source: Compiled by the author based on data from the State Statistics Service of Ukraine (2025a) [12].

Cluster 2 with above-average import indicators to Ukraine united three EU countries:
Bulgaria, Greece, Poland. Their import of tourist services to Ukraine was within 17.5-22.8 million
USD.

Cluster 3 with average import indicators to Ukraine included three EU countries: Germany,
Italy, Spain. Here, Ukrainians spent an average of 12.2—14.3 million USD on travel annually.

Cluster 4 with below-average import indicators to Ukraine united six EU countries: Austria,
Croatia, Czechia, France, Hungary, Latvia. Their import of tourist services to Ukraine was within
3.4-7.1 million USD.

Cluster 5 with low import indicators to Ukraine includes as many as 13 EU countries:
Belgium, Denmark, Estonia, Finland, Ireland, Lithuania, Luxembourg, the Netherlands, Portugal,
Romania, Slovakia, Slovenia, Sweden. Here, Ukrainians spent an average of 0.07-3.1 million USD
on travel annually.

The dynamics of the average values of these clusters in 2019-2021 are presented in
Figure 2. As we can see, each of the five groups also experienced a decrease in import indicators in
2020 and an increase in 2021. In clusters 1 and 2, the average indicators in 2021 exceeded the level
of 2019. That is, after the COVID-19 pandemic, tourism in both directions increased significantly:
from Ukraine to the EU and from the EU to Ukraine.

1800000 T ——

glﬁo.ooo.o B

S 140,000.0

S 1200000

£ 100,000.0 + W Cluster 1

S 80.000.0 ® Cluster 2

£ 600000 4/ Cluster 3

2, 40.000.0*

g 20,0000 - Cluster 4
0.0 += OCluster 5

Figure 2. Dynamics of average values of clusters by indicators of import of tourist services from the EU to Ukraine
Source: Author’s development based on data from Table 3.

Discussion. The combination of analysis and cluster analysis methods made it possible to
study both the dynamics and the structure of foreign trade in tourist services between Ukraine and
the EU countries. At the same time, the use of a probabilistic forecasting method, which is based on
the use of the Poisson distribution law, in [14] made it possible to identify favorable trends in
similar indicators based on data for 2014-2021. That is, having a set of certain data, in particular on
trade in services between Ukraine and the EU countries, it is possible, by applying one or more
methods, to obtain results for the implementation of the research objectives. We see further research
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into the tourism sector of Ukraine in the analysis of updated data on tourist flows with individual
EU countries.

Conclusions. After 2019, Ukraine’s foreign trade in travel-related services with the EU was
negatively affected by both the COVID-19 pandemic and the full-scale invasion of Ukraine by the
russian federation. During 2019-2024, the balance of foreign trade in tourism services between
Ukraine and the EU was negative.

In 2019-2021, Ukraine received the largest income from tourists from such EU countries as
Cyprus, Germany, Italy, and Poland (from each an average of over 4.5 million USD annually). At
the same time, Ukrainians spent the most money on trips to Cyprus and Malta (from each an
average of over 121 million USD annually).

The smallest financial flow from tourism to Ukraine was observed from such EU countries
as Croatia, Denmark, Finland, Luxembourg, Portugal, Slovakia, Slovenia (each within the range of
0.1-0.4 million USD annually). In turn, Ukrainians in the analyzed period spent the least money on
trips to Belgium, Denmark, Estonia, Finland, Ireland, Lithuania, Luxembourg, the Netherlands,
Portugal, Romania, Slovakia, Slovenia, Sweden (each on average 0.07-3.1 million USD annually).

To improve the tourist attractiveness of Ukraine after the end of martial law, it is worth
working in the following areas:

1) improving the regulatory framework in the field of hospitality;

2) developing tourism infrastructure — accommodation facilities, catering establishments,
transport, communications;

3) training highly qualified personnel for the hospitality sector;

4) promoting domestic tourist attractions and Ukraine as a whole;

5) expanding the range of tourist services.
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CuiBnpausa Ykpainu 3 kpainamu €C y cdepi Typusmy B yMoBax nanjaemii Ta BilicbKOBOro CTaHy: aHAJXITHYHHIT
MiKcC

Anomauyin. 30BHINIHS TOpPriBis YKpainu 3 kpainamu €C nocityraMu, Mo’ si3aHUMU 3 TI0I0POKAMH, YIIPOIOBK
OCTaHHIX ITSITM POKIB 3a3Hajla HM3KM HeraTWBHUX 3MiH. Ha ii mokasnuku Brmmaymun sk nangemis COVID-19, Tak i
MMOBHOMAcCIITaOHE BTOPTHEHHS pOCiichKol denepartii y moromy 2022 p.

MocranoBka npo6aemu. Ockinbku YkpaiHa € KpaiHOIO-KaHAWAATOM Ha BeTyn 10 €C, a 30BHIIIHS TOPTiBIIs
MMOCIyTaMH BIUIMBa€ Ha TOPTIBENBHUM OalaHC KpaiHW, TO IOCIHIKEHHA ii eKCIOPTHO-IMIOPTHUX OIepamid y cdepi
Typu3My 3 Kpainamu €C € akTyaabHUM 1 TOPEYHHM.

Hepo3p’s3ani acnextn. Bukopucrano meron aHamizy Ui DOCHIDKCHHS ITUHAMIKH E€KCIIOPTHO-IMITOPTHHX
omepariiii B 2019—2024 pp.; kiacTepHuil aHaii3 — ajst TpymnyBanHs kpaiH €C 3a MOKa3HUKaMU €KCHOPTY TYPHUCTUYHHX
nociyr 3 YKpaiHu i iMIopTy aHanoriyHux nociayr B Ykpainy B 2019-2021 pp. Kpainu €C Oyno 3rpynoBaHo y m’aTh
KJIacTepiB.

Mera crarTi. MeToro 1i€i cTaTTi € BUBUCHHS 30BHIIIHROCKOHOMIYHOI cmiBmpaii Ykpainu Ta kpain €C B
YaCTHHI TOPTiBJIi TOCITyTaMH, OB’ I3aHUMH 13 MOJJOPOKaAMHU.

OcHoBHuii mMatepiayn. Ynpoaosx 2019-2024 pp. canpio 30BHIIIHBOT TOPTiBII TYPUCTUYHUMHU MOCITyTraMu
Mik YkpaiHoto Ta €C O6yno Bin’emauM. B 2019-2021 pp. Ykpaina otpumana HaOUIBIINI JOXI Bil TYPHUCTIB 13 TaKUX
kpain €C sk Kinp, Himeuunna, Itanis, [Toxemoia. BogHowyac ykpainmi HaiOIbIIe KOMITIB BUTPATHIM HA TOJO0POXKI 10
Kinpy ta Manbtn.

BucnHoBku. [l mokpamieHHs TYpUCTHYHOI NpuBaOnMBOCTI YKpaiHW Micisl 3aBepHIEHHS BOEHHOTO CTaHY
BapTO MpAIIOBATH B TaKMX HampsMmax: 1) yIOCKOHAIEHHS HOPMAaTHBHO-TIPaBOBOi 0a3nm y cdepi TOCTHHHOCTI;
2) PO3BUTOK TYPHUCTHYHOI iH(PACTPYKTypu — OO0’ €KTIiB pPO3MIIICHHS, 3aKIagiB XapdyBaHHsS, TPAHCIOPTY, 3B S3KY;
3) miAroroBka BHCOKOKBaNi(hiKOBaHMX KaiapiB JuUii Ccepd TOCTHHHOCTI; 4) MPOMOIlS BITYM3HAHUX TYPHUCTHUHHX
00’€eKTiB i YKpaiHu B HiJIOMY; 5) PO3IIUPEHHAS CIEKTPY TYPHUCTUIHUX MTOCTYT.

Knrouoei cnosa: 306niwins mopeiens, mypucmuyuni nocayeu, Yxpaina, kpainu €C, kiacmepruii ananis.
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