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CrinkicTb 6aHKiBCbKOI cucTeMM YKpaiHM B yMOBaX 30BHILUHIX LWOKIB

AHomauis. Y cTtaTTi OOCNiAXeHO iHCTUTYLiHY CTilKiCTb ©aHKIBCbKOI cucTemMu YKpaiHM B yMoBax
fe3npeueneHTHOro 30BHILLIHBOMO LLOKY LUASIXOM KOMMIIEKCHOTO aHanidy AWHaMIKU KIHOYOBMX MOKa3HWUKIB
DaHKIBCbKOro CEKTOPY Ta OLiHKM ePeKTUBHOCTI perynsatopHux 3axogis HauioHanbHoro 6aHky YkpaiHw.

BctynHa uwactuHa. baHkiBCbka cucTeMa € KI4YoBMM efneMeHTOM (hiHaHCOBOI iHpacTpyKTypu
nepxaBu, Bif PyHKUIOHyBaHHS Skoro 6e3nocepeaHbo 3anexnTb CTIMKICTb yCiel ekoHOMikM. beanpeLeaeHTHi
30BHILUHI BUKMUKU CHOPMYBaAnM 3HaA4YHUMA TUCK Ha GaHKIBCbKUIM cekTop YKpaiHu, NoCTaBuBLUM Nif 3arposy
Moro onepavuinHy CNpOMOXHICTb, KaniTanbHy afekBaTHICTb Ta AOBIpY BKNaAHUKIB.

NMoctaHoBKa npoGnemu. baHkiBCcbka cucTtema YkpaiHM YHKUIOHYE B yMOBax MacLTabHUX
30BHILLUHIX LIOKIB, WO CYyNPOBOMXKYETLCA PYWNHYBAHHAM iH(PACTPYKTYPU, CKOPOYEHHAM EKOHOMIYHOI
aKTMBHOCTI, 3pOCTaHHAM 4YacTKU HeMpauloynx KpeauTiB Ta BignnveBoM kanitany. Lle noTtpebye
KOMMIEKCHOro aHari3y YMHHUKIB, Lo 3abe3neynniu ii onepadiiHy cTabinbHiCTb.

HeBupiweHi acnektu npo6nemu. Monpu 3HAYHUI MacKMB OOCHIMKEHb i3 NUTaHb OaHKIBCbKOI
CTINKOCTi B KPU30BMX YMOBaX, crieumdika yHKLiOHYBaHHSA )iHAHCOBOro CEKTopy B ymoBax AecTtabinizauii
€KOHOMIYHOro cepefoBuvlla 3anuWwaeTbCa HeOOCTaTHbO BMBYEHOW, 30KpeMa LWoAo edEeKTUBHOCTI
perynaTopHUX iIHCTPYMEHTIB Ta TpaHcdopmaLii 4eno3nTHOT 6a3n B yMOBaxX BOEHHOMO CTaHy.

MeTta craTtTi. Jocnigntn Km4oBi YMHHMKKM CTINKOCTIi GaHKIBCbKOI cuctemMy YkpaiHn B ymoBax
30BHILLHIX LWOKIB, MNpoaHanisyBatM AWHaMiKy OCHOBHWMX MOKa3HWUKIB OaHKIBCLKOrO CEKTOpY Ta OUiHUTU
edeKTUBHICTb perynaTtopHol Bignosigi HauioHansHoro 6aHky YkpaiHu.

OcHoBHMK MaTepian. [ocnigjkeHO AuHaMiky KanitanbHOI afdekBaTHOCTI, NPUBYTKOBOCTI, AKOCTI
KpeguTHoOro noptdensa Ta geno3uTHoi 0a3m GaHkKiBCcbkoi cuctemu. [poaHanisoBaHO perynsaTtopHi 3axogu
HBY, a TakoX porb MiXXHapoAHOro biHaHCYBaHHSA y MiATPUML MakpodiHaHCOBOT CTabiNbHOCTI.

BucHoBKM. BbaHkiBCcbka cucTema YkpaiHM npoaeMOHCTpyBana 3HauyHy iHCTUTYLiMHY CTIRKICTb B
ymMoBax 30poMHOro KOHGMIKTY, WO 3abe3nedyBanacb KOMMIIEKCOM 3axodiB MOHETApPHOI Ta perynatopHoi
NONiTUKKN, NIATPUMKOI MDKHapoOAHUX MNapTHEpIB Ta uudpoBol TpaHcdopMalie QiHaHCOBUX MOCHyr.
MepcnekTuBM noganbLUOro BiAHOBMEHHS MOB'A3aHi 3 BUPILLEHHSAM NpobreMy Henpaulolunx KpeauTiB Ta
PO3LUMPEHHSIM KPeAUTYBaHHS pearibHOro CEKTOpY.

© bitnep Ipuna, Bsaaposa Hanis, [loOpoBoibceka Ipuna, 2026
v This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.
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Beryn (Introduction). bankiBcbka cuctema € OJHUM 3 (YHIAMEHTAJIbHUX 1HCTUTYTIB
PUHKOBOT €KOHOMIKH, 1110 BUKOHY€ (DYHKILIT aKyMyJIIOBaHHS 3a0I1a/KEeHb, TpaHc(hopMallii pu3UKiB
Ta 3a0e3MeueHHs MIaTKHO-PO3PAXYHKOBUX Omepariif. Ii cTabinbHiCTh Ge3rnocepe/IHb0 BU3HAUAE
CIPOMOJKHICTh JIepkaBu (piHaHCYBaTH OFOPKETHHM Ae(ilUT, MiATPUMYBAaTH KypCOBY CTaOlIbHICTh
Ta 3a0e3mnedyBaT 0e3MepepBHICTh TOCTIOIAPCHKOI MISITBHOCTI.

B Vkpaini BinOynucs rauMOOKi CHUCTEMHI HOTPSCIHHS, L0 CIPUYUMHWIN KapAMHAIbHUN
necTallIi3ylounii BIUIMB Ha BCl cepu CyCHUIbHO-€KOHOMIYHOIO KUTTA. BaHKIBCHKHIl cexkTop
ONMHUBCS MiJA THUCKOM OJIHOYAaCHO JEKUIBKOX B3Aa€EMOIIOB'A3aHUX IIOKIB: ONEpaliiiHoro
(momko/KeHHsT 1HPPACTPYKTYpH, €Bakyalis TmepcoHany), (iHaHCOBOro (MacoBUW BIAIUIMB
JIeTIO3UTIB, 3pOCTAaHHS 4YacTKM Hemnpamoodnx kpeautiB (NPL), MoneTapHOro (mpHCKOpEHHs
1HGAIIT, TUCK HA OOMIHHHMI Kypc) Ta pEryJsiTOpHOro (HEOOXIJHICTh BBEIEHHS HaA3BUYAMHUX
oOmexxeHb). He3paxkatoun Ha Oe3nmpeleieHTHUM MacmTad X BUKIHUKIB, OaHKIBChKA CUCTEMa He
3a3HaJla CHCTEMHOr0 Kpaxy 1 HpOJOBXKWJIA BHUKOHYBAaTH CBOI KIIIOYOBI (YyHKIII. AKTyalbHICTbH
JOCIIJUKEHHS. 3YMOBJIEHA $IK NPAaKTUYHUMHU IOTpeOaMu OIIHKM €(QEKTUBHOCTI MPUUHATHX
PEryJISTOPHUX PIIIEHb, TAK 1 TCOPETUUHUM 3HAUEHHSM JUIsl PO3BUTKY 3arajibHoi Teopii 0aHKIBChKOL
CTIMKOCTI B yMOBax 30poitHoro koH}ikty. JlocBin Ykpainu € yHiKaJIbHUM y cydacHii (iHaHCOBIN
Hayll 1 MOXE CIyTyBaTH BaXJMBUM MarepiaioM s pPO3poOKH MIKHApOJHUX CTaHAApTIiB
ynpaBIliHHS OaHKIBCBKMMHU CUCTEMaMH B KPU30BHX YMOBAX.

Jliteparypunii orjasin (Literature review). KonnenrtyanpHi 3acagdl JOCHIKEHHS
0aHKIBCHKOI CTIMKOCTI 3aK/IaJeHi y KJIACMUHUX Ipalsx 3 Teopii ¢inancoBux kpu3. Reinhart C. M.
ta Rogoff K. S. [1] y ¢ynnmamenranbhiii poboti «This Time Is Different» 3amoxymenTyBayn
3aKOHOMIPHOCTI OaHKIBCBKMX KpH3 YIOPOJOBX BOCBMHU CTOpiY, IIOKa3aBIIM, WO HaBiTh
Halpo3BUHEHIMI (PIHAHCOBI CUCTEMU € BpPa3JIMBUMHU J0 CUCTEMHHUX MOTpsiciHb. Laeven L., Valencia
F. [2] chopmyBanu HaibL1bII MOBHY 6a3y AJaHUX CUCTEMHUX OaHKIBChKUX Kpu3 3a 1970-2011 poku
Ta CHUCTEMATHU3YyBaJlM MOJITUKY PEryJISTOPHUX BIANOBIJEH, 3pOOUBIIM BHCHOBOK, 110 €(eKTHBHA
pekamiTaiizaiisi Ta CBO€YaCHE PO3KPUTTA 30MTKIB € KIIOYOBUMH YMOBAaMHU YCHIIIHOTO
AQHTUKPU30BOTO YIIPABIiHHSL.

JlocTipkeHHs 3B'A3Ky MDK OAHKIBCBKUMHU KpH3aMH Ta 30pOHHUMH KOH(QIIIKTaAMH € BIJHOCHO
HeuuclneHHUMU. ['inote3y mpo crerudiky (iHaHCOBOI CTIMKOCTI B yMOBaX BOEHHUX KOH(IIIKTIB
posBuBatoth Briick T. [3] ctBepmxydfd, mo TpaauiiiiiHi KaHalId MOHETApHOI TPAHCMICIT MOXYTb
CYTTEBO TIOPYIIYBATUCH ITiJT Yac 30pOWHIX MPOTHCTOSHB, 10 MOTPeOy€e HECTAHAAPTHUX PETYISTOPHUX
migxomiB. Claessens S. Ta Kose M. A. [4] y KOHTEKCTI AOCTIHKEHHST (hiHAHCOBUX IHMKJIIB 3a3HAYAIOTh,
10 KPW3H, MOB'S3aHi 13 30BHIIIHIMH IIOKAaMH, MAIOTh TPHHIMIIOBO BiMIHHY AWHAMIKY MOPIBHSHO 3
LIUKJIIYHUMU OaHKIBCBKUMM Kpu3amu. Ilicis moyaTky MOBHOMAcIITaOHOTO BTOPIHEHHs 3'ABUIIAcS
HU3Ka Ipallb, IPUCBIUCHNX Oe3MocepeTHbO aHami3y (yHKIIOHYBaHHS OaHKIBCHKOTO CEKTOPY B YMOBAX
BOEHHOTO CTaHy, 30kpeMa pobdotu Binaumpkoi O. A. [5] ta Cagypu O. b. [6], y SKMX IOCIiIKEHO
(iHaHCOBY CTIHKICTh OAHKIBCHKOi CHCTEMH Ta 3pOOJIEHO BUCHOBOK PO BITHOCHO 30a7T1aHCOBAHUM CTaH
PEryJIATHBHOIO KalliTaly, IO TEPeBUIy€e BCTAaHOBJIEHI MiHIMaIbHI BUMOrH. 3apiuHa H. [7]
(dopmatizyBana TeHICHII pO3BUTKY OaHKIBCHKOI CHCTEMH B YMOBAaX BOEHHOTO CTaHy Ta BUSBHJIA, L0
KITIIOYOBUM  (hakTOpOM 30€peKeHHsl JKBIAHOCTI BUSBWIIOCH MacIITaOHE IHBECTyBaHHS OaHKIB Y
Jep>KaBHI MiHHI marnepu Ta aerno3utHi ceprudikaty HBY. Bonmkoa H. Ta boiiko B. [8] mocmigwmm
ympaBiiHHA (HIHAHCOBOIO CTIHKICTIO OaHKIB B YMOBaX BOJNATUIBHOCTI (PIHAHCOBOTO PUHKY, 3aKJIAIAl0UYH

10


https://doi.org/10.26565/2786-4995-2026-2-01

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

2(21)2026

TEOPETUYHY OCHOBY JUISl PO3YMiHHS TTIOBEIHKM OaHKIB Y HACTYITHOMY KPH30BOMY eri3omi. Pamcbkuii A.
1O0. ta bynniuenko 1. B. [9] po3rsnanu ¢iHaHCOBY CTiMKICTh OaHKy sIK (pakTop cTraOuIbHOCTI yciel
0aHKIBCBKOI CHCTEMH, IiAKPECTIOIOYH B3aEMO3AICKHICTh MIKpO- Ta MAaKpOpiBHIB (piHAHCOBOI
ctiikocti. Cepen 3apyODKHUX JOCHTIKEHb, 0€3MMOCepeHbO MPHUCBSIUEHUX YKpaiHi, CiJl BIAZHAYUTH
anamiz Poluschkin G. [10], mo cuctematu3yBaB OCHOBHI BUKJIMKH JIs1 OAaHKIBCBKOTO CEKTOPY B eI
MICSIIl TICIISE BTOPIHEHHS: BIATUIUB JETO3UTIB, 3pocTanHss NPL, oOMe)xeHHs Ha BatOTHI oreparii Ta
pmsukn  mikBigHOocTi. OECD [11] y pamkax pgocrmipkeHHs (iHAHCOBOI CHUCTeMH YKpaiHu Uist
BITHOBJICHHS BIJ3HAUWJIa 3HAYHE TIOKPAIIEHHS SKOCTI KpeauTHOro Tmoptdenss — piBeHb NPL
ckopotuBcs 3 Maibke 40% Ha miky y kBiTHI 2023 poky 10 27% y nunai 2025 poxy. IMF [12] B pamkax
nporpamu  posmpeHoro ¢inancyBanns (EFF) migkpecnuB posb 30BHINIHBOTO (DiHAHCYBaHHS Yy
MiATPUMII MDKHAPOJHUX PE3EPBIB Ta 3arajibHOI Makpo(iHAHCOBOI CTAOUTHHOCTI.

[Tonpu 3HaUHUN MacHUB JOCIIPKEHb, Y HAYKOBIN JIITEpaTypl 3aJUIIAE€THCS HU3KA MPOTAJIHH.
[To-mepmre, OUTBIIICTH Mpamb 30CEPEIKYEThCS abo HAa OJHOMY AacHeKTi CTiMKocTi (KamiTa,
JIKBIAHICTh YU SIKICTh aKTHBIB), HE IPOIOHYIOYM KOMILIEKCHOTO aHamizy. [lo-apyre, cnermudika
0aHKIBCHKOTO (YHKILIOHYBaHHS camMe€ B YMOBax TIJHOOKOI TypOyJIEHTHOCTI Ta iJABHIIECHOT
HEBH3HAYEHOCTI — Ha BIAMIHY BiJ MOCTKOH(MIIKTHOTO BIJHOBJICHHS — 3aJMIIAE€THCS HEIOCTATHBO
BUBYCHOIO Y MDKHapoaHii miteparypi. Came IIi MporajuHM BHU3HAYAIOTh HAYKOBY HOBHM3HY Ta
MPAKTUYHY 3HAYYIIICTh JAHOTO JOCIIIKEHHS.

Merta, 3aB1anHs Ta metoau aociaiakenHs (Purpose, objectives and research methods).
Merta noCiKEHHS TMMOJISITae Y KOMIUIEKCHOMY aHalli31 CTIHKOCTI 0aHKIBCHKOI CHCTEMHU YKpaiHU B
YMOBax BIUIMBY MOTYKHHMX 30BHIIIHIX MIOKIB, ifeHTU(DIKALI] KII0OY0BHX (HAaKTOpPIB, IO 3yMOBHIIH i1
oTiepalliiiHy HEMEePEPBHICTh, a TAKOX OIlIHI €()EKTUBHOCTI PEryJIATOPHUX 3ax0aiB HarioHasbHOTO
06aHKy YKpaiHU B aHTUKPU30BOMY YIIPABIIiHHI.

JlJis MOCSTHEHHS MOCTaBJICHOI METH BH3HAUYEHO TaKi 3aBJaHHS: MPOaHaNI3yBaTH AMHAMIKY
OCHOBHHX TTOKa3HUKIB 0aHKIBCHKOT CHCTEMH (KaIliTall, JIIKBiIHICTh, TPHOYTKOBICTh, AKICTh aKTHBIB)
3a 2022-2024 poku; AOCHITUTH perynsaTopHy BiamoBine HBY Ha kpu3y Tta ouinutm ii
e(pEeKTHUBHICTh; BHSBHTH pOJb 30BHINIHBOTO (hiHAaHCYBaHHSA Ta IU(poBoi TpaHchopmamii y
3a0e3nedYeHHi CTIHKOCTI 0aHKIBCHKOTO CEKTOPY; C(HhOpMYIIFOBATH BUCHOBKH ITI0JI0 YMOB 30€pEKEHHS
CUCTEMHOI CTaOUTLHOCTI Ta HANIPSIMIB TIOJATBIIIOTO BIAHOBICHHS. MeTOMUYHY OCHOBY JOCITIDKEHHS
CKJIaIal0Th CHUCTEMHHM MiAXil Ta METOIM €KOHOMIYHOrO aHalizy. BUKOpHCTaHO CTaTUCTHYHUIN
aHaJIi3 KUTbKICHUX MOKA3HUKIB AISITBHOCTI OaHKIBCHKOTO CEKTOpY Ha ocHOBI manux HBY 3a 2021-
2024 pokw, TOPIBHSUIBHMM aHai3 JOBOEHHMX Ta BOEHHHMX IIOKa3HWKIB, a TaKOXX aHali3
HOPMAaTHBHO-TIPABOBUX aKTiB Ta perynaropHux pimens HBY. Indopmamiitny 6a3y mociimkeHHS
CKJIanaroTh odimiiiHa HarisgoBa cratuctuka HBY, 3Bit mpo diHaHCOBY cTabiIbHICTH, MaTEpiain
OECD Ta IMF, a Takox HayKoOBi IyOJIiKaIii y pereH30BaHuX BUIAHHSX.

Pe3syabTatu (Research results). Uepe3 cyTreBy aecrabinizaifito CyCcHiabHO-€KOHOMIYHHUX
MIPOIIECiB, 3yMOBJICHY BIUIMBOM MACIITAOHUX 30BHIIIHIX YHHHUKIB, OAaHKIBCHKUI CEKTOP 3ITKHYBCS
31 CTPIMKHMM BIJIUTMBOM JICTIO3UTIB Ta MaHIKO cepell BKiIaaHuKIB. He3Bakaroun Ha 11e, HBY Bxke y
MepIIi JTHI BTOPTHEHHS BXXKUB HU3KY HAJ3BHYAWHUX 3aXOJiB: OOMEKEHHS Ha 3HATTS TOTIBKHA Ta
repeka3 KOIITIB 3a KOPAOH, MPU3YITMHEHHS YaCTHHHU BAJIOTHHUX ONEparlii, 301IbIIEHHS 00JIIKOBOT
cTaBku y depBHi 2022 poky Bijipa3y Ha 15 BiICOTKOBUX MyHKTIB — 10 25%, 10 CTaJI0 OJTHOPA30BUM
ITIIBUIICHHSIM, O€3MpEeIeICHTHUM 3a MacIiTaboM B icTopii HesanmexHoi Ykpainu. Lleit kpok OyB
CTIPSIMOBAHUI HA CTPUMYBAHHS 1HQIIALIT Ta 3aXUCT OOMIHHOTO KYPCY Bifl CIIEKYJIATUBHOTO THCKY.

HesBaxkatoun Ha cepiio3HI omepalliiiHi BUKIWKH — PyHHYBaHHS BiIJIiJIEHb, €BaKyarlito
MepcoHaTy 3 MPUQPPOHTOBHUX PETiOHIB, KibepaTaku — OaHKIBChKA CHCTEMa HE MPHITHHSIA POOOTH
HaBiTh y HairocTpiun ¢a3u koHpmikry. KirodoBy pomnb y 1bOMY Bijirpaja pO3BHHEHA
iHppacTpyKTypa IHTEpHET-OaHKIHTY Ta MOOUIBHHMX JOJATKIiB: Taki cepBicH, K «MOHOOaHK» Ta
«IIpuBat24», 3a0e3neunin HaceaeHHIo Oe3nepepBHUM 10ocTyn 10 ¢iHaHCOBUX mocayr. 3a 2022 pik
CYKYNHHUN NpuOYyTOK OaHKIBCHKOTO CEKTOPY MICis ONOoJaTKyBaHHS ckiaB 24,7 mupa rpH (Tabmums
1), mo cBiAUUTH Mpo 30epekeHHs] 0a30BOT MPUOYTKOBOCTI HAaBITh Y KPU30BUX YMOBAX.
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Tabauys 1. Ocnosni noxaznuxu OisiibHocmi 6ankiecokoi cucmemu Yxpainu, 2021-2024 pp.
Table 1. Key performance indicatorsof the banking system of Ukraine, 20212024
Moka3nuk 2021 2022 2023 2024
KinbkicTs OaHKiB, O, 71 67 63 59
AxTHBH 0aHKIB, MJIPJI TPH 2152 2361 3014 3718
Perynsitusnuii kamitan (H2), % 18,3 18,0 25,4 21,1
Yactka NPL, % 27,1 38,0 36,6 30,2
[TpubyTOK miclist ONOAATKYBaHHS, MIPA I'PH 72,3 24,7 86,5 97,1
Jlemo3uTH KITi€HTIB (TPUBHS), TPJIH IPH 0,93 0,95 1,13 1,90

Iorcepeno: ckradeno asmopom 3a danumu [13]
Source: compiled by the author using data from [13]

OnHUM 3 HaUTOCTPIMIKMX BUKJIMKIB JJIs1 OAHKIBCHKOI CHCTEMH CTAJIO Pi3KE 3pPOCTAHHS YaCTKH
Hemnpauodux Kpeautis. 3a ganumu HBY, no mouatky 2023 poky piBeHb NPL gocsar 38% npotu
27% wna mouatky Jrororo 2022 poky, 10 3yMOBIIOBAIOCH PyHHYBaHHAM aKTHBIB MMO3UYaIbHHUKIB,
OKYTIaIli€}0 YaCTUHH TEPUTOPIi Ta MACOBOIO MIrpalli€lo HaceaeHHs. baHku, 1110 Manu 3Ha4YHy 4acTKy
KpeauTHOTO moptdernto y npudpoHTOBUX Ta OKYIMOBAaHUX PerioHaX — XepCOHCHKiH, 3amopi3bKii,
Jlonenpkiii Ta Jlyranchkiii 00JlacTaX, — 3a3HAIM HaWOUIBIIMX BigHOCHMX BTpar. Ilpore Bxke 3
BepecHs 2023 poky po3novasioch noctynose 3HMKEeHHs yacTku NPL. Jlo 1 6epesns 2024 poky uei
MOKa3HUK CKopoTuBcs 10 36,6%, a 1o cepeaunu 2025 poky — 1m0 27%, 3a ganumu OECD (2026).
[IpoMy crpusuio nekiibka (PakTOpiB: 3aBEpIICHHS MPOIECy CHNHUCaHHSA Oe3HaMiHUX OOpriB B
OKYTOBaHUX paiioHaX, aKTHUBHE KPEAUTYBAaHHS HOBUX SKICHHX TIO3UYAJIBHUKIB Yy CEKTOpax
arpormpOMHUCIIOBOCTI Ta Xap4oBOI IMPOMHUCIOBOCTI, & TAaKOX BiJHOBJICHHS YAaCTUHU 3BUTBHCHHX
TEPUTOPIH.

PiBenp perymnsTuBHOro Kamitany (HopMaTuB H2) BHpOMOBX JOCHIKYBaHOTO IEPiOAy
MepeBuIlyBaB MiHiManbHO nomyctume 3HaueHHS B 10%. ITokaszoBo, mo Big BepecHs 2022 poky 1o
mucronaa 2023 poky croctepiranock crabinbHe 3poctanHs HopMmaTtuBy H2 — Bin 18,0% mo 25,4%,
3YMOBJICHE TIEPEBAXHO PEKOPJAHHMM piBHeM mpuOyTKoBOCcTI 2023 poky. Y rpymni 2023 poky
BinOyach meBHa Kopekiis — g0 21,1% cranom Ha 1 ciuns 2024 poky, IO TOB'S3yBaJIOCh i3
BIIPOBAKEHHSIM PE3yJIbTATIB J1arHOCTUKH aKTHBIB Ta MiJBHUILIEHHSIM OIOJAaTKyBaHHS 0aHKIBCHKUX
npudyTKiB. Perymaropna nisubHicTs HBY B ymoBax 30poitHOro koH(IikTy Moke OyTH yMOBHO
noaiieHa Ha Tpu ¢aszu. Ilepma ¢aza (motuii—yepBens 2022 p.) — aHTHKpH30Ba MOOLTI3aIis:
3arpoBa/KEHHST BaTIOTHUX OOMEXKEHb, MIJIBUIICHHS OONIKOBOiI cTaBKU a0 25%, 3abe3medeHHs
omepaiiitHoi HerepepBHOCTI OankiB. Jlpyra ¢asza (cepemmna 2022 — cepenmna 2023 p.) —
cTabimizamist: yTpuMaHHs )KOPCTKUX MOHETAPHUX YMOB JJISi CTPUMYBAHHS 1HQIISAMIHHUX O4iKyBaHb,
MiATPUMKa BaJFOTHOTO KOPUIOPY Yepe3 peryjiboBaHy THYUYKICTh OOMIHHOTO KypcCy, BBEIEHa Y
xoBTHI 2023 poky. Tpers ¢asza (3 nmpyroi momoBuHu 2023 p.) — MOCTYNOBE IMOM'SIKIICHHS:
3HIKEHHST 0071iKOBO1 cTaBKku Bin 25% y cepenuni 2023 poky no 13% y nepmomy kBaptani 2024
POKY Y BIJOBiAb HAa CYTTEBE CHOBUIbHEHHs iH(IaAii. PesynpTatm MoHeTapHOT crabimizarmii
BUSIBUJIUCH BpaXKalOUWMU: 1HQIALIA COBUIBHWIACH Bia 26,6% nHampukinmi 2022 poky mo 5,1%
Hanpukidii 2023 poky — TOOTO BHpUTYJ 10 IuiboBoro mokazHuka HBY y 5%. Mixuaponni
pesepsu 3pociu Bix 28,5 mupn posn. CHIA wanpukinmi 2022 poky 1o pekopanux 43,8 mupa 1odi.
CIIIA na mouatky 2025 poky 3aBAsSKH MacIITaOHOMY 30BHIIIHEOMY (piHaHcyBaHHIO (Tabmuis 2).
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Tabauys 2. Knouosi monemapni inouxamopu Yxpainu, 2021-2024 pp.
Table 2. Key Monetary Indicators of Ukraine, 2021-2024

Qoromn s ugia %0 Mo pesron

2021 9,0 10,0 30,9

2022 (mroTwHif) 10,0 - 27,1

2022 (uepBeHB) 25,0 — 22,8

2022 (xiHeb POKY) 25,0 26,6 28,5

2023 (kiHeUb POKY) 16,0 51 40,5

2024 (xiHeUb POKY) 13,5 11,9 43,8

IDicepeno: cknadeno aemopom na ochosi [13]
Source: compiled by the author based on [13]

30epekeHHS Ta BIAHOBICHHS [E€MO3UTHOI 0a3W € OJHMM 3 HAWBaroMilIuX CBiTYCHb
cTifikocTi OaHKIBCbKOi cuctemu. He3Baxarounm Ha MEpBUHHUN BIAIUIMB KOIITIB Ha IOYaTKY
BTOpPTrHEHHs, ynponaoBx 2022-2024 pokiB oOCSATI I'pUBHEBUX JACMO3UTIB KIIEHTIB CYTTEBO 3piC:
ctaHoM Ha | ciuns 2025 poky 3arajibHa cyMa KJIIEHTCHKUX TPUBHEBUX BKJIAJIIB y OaHKaX CTaHOBHIIA
1,9 Tp:aH TpH NOPIBHAHO 3 MEHII HIXK 1 TPJH I'pH Ha MOYATKy MOBHOMACIITAOHOTO BTOPrHEHHS. 3a
2024 pik rpuBHEBI po3ApiOHI AeTO3UTH 3pociau Ha 12%, a xoprnopatuBHi — Ha 19%. BaxnuBum
SKICHUM 3PYIIEHHSIM CTaJlo 301UIbIIEHHS YaCTKU CTPOKOBUX BKJIAJiB HACEJIEHHS: SKILO Ha MOYaTKy
2022 poky BOHH CKJIaJajld HE3HAUHY YacTKy, T0 y 2024 pori iX muTOMa Bara y 3arajbHOMY 00Cs3i
I'PUBHEBUX CTPOKOBMX JETO3UTIB CATHYJA OJU3bKO OfHiel TpeTuHu. Lle cBiIUUTh PO BiTHOBJIEHHS
CXWJIBHOCTI JJOMOTOCTIOIAPCTB JI0 OIIAJHOI TMOBEAIHKH Ta JIOBIpM A0 OaHKIBCHKOi CHCTEMH SIK
HaJIiHOTO 30€epiraya BapTOCTi HABITh B YMOBaX TPHBAIOUYOTO KOH(DIIIKTY.

[lapanokcanbHuM, Ha mepmMi morsa, pesyiabratoM 2023 poky cTajgo JIOCSTHEHHS
pexopaHoro mnpuOyTKy OaHKIBCbKOI cucTeMd — 86,5 Mipa TpH micis onojaTkyBaHHs. lle
MOSICHIOETBCSI CIIEM(PIUHOIO CTPYKTYPOIO JOXO/IB: B YMOBaX OOMEXEHOTO MOIMUTY Ha KPEAHUTH Ta
notpebu y (iHaHCyBaHHI Oro/pkeTHOro naedinuty OaHKM MacmTaOHO 1HBECTYBAIHM BIIbHY
TKBIAHICTE Y aAeno3uTHi ceptudikaty HBY (mpu o6mikoBiii craBumi y 25%) Ta oOmiramii
BHYTPIIIHBOI JepkaBHOI Mmo3ukd. CTaHOM Ha KiHelnb 4depBHS 2025 poky aeprkaBHI ooOuirarii
cTaHoBuiIu 26% akTUBIB KoMepiiitHux OankiB, 3a maammu OECD [11], mo mneperBopmio
0aHKIBCHKHM CEKTOp Ha KIIOYOBOro Kpeauropa Owkery. BomHouac Taka cTpykTypa npuOyTKY
BUKJIMKAJIAa KPUTHKY: (PaKTHUYHO OCHOBHHH «IUTIOC» TE€HEPYBaB HE KpPEIAWTHUH, a (hiHaHCOBUI
CErMEHT, LII0 03HAYal0 KOHCEPBATUBHY CTPATETil0 PO3MILIEHHS aKTUBIB. Pi3Ke MiBUILIEHHS CTaBKU
MoJaTKy Ha mnpuOyToK OaHKIB 3a pe3yiabraramMu 2023 poKy HEraTHMBHO II03HAYMWIOCH Ha
IHBECTHIIIHIH IPUBAOIMBOCTI CEKTOPY, MPOTE HE MiAipBayo Horo ¢iHaHCOBOI cTiiKOCTi. OMHUM 3
KITFOUOBHUX 1HJIUKATOPIB BIAHOBICHHS OAHKIBCHKOI CHCTEMU € JIMHAMIKA KPEIUTYBAHHS PEaTbHOTO
cekTopy. Ilepmmii pik mMOBHOMAacmITaOHOTO KOH(IIKTY XapaKTepHU3yBaBCs PI3KMM CKOPOYEHHSIM
KPEIUTHOI aKTUBHOCTI: OOCST HOBHUX T'PHUBHEBUX KOPIOPATHBHHUX KPEIUTIB 3MEHIIMBCS Maike
B/IBiYi MOPIBHSHO 3 JOBOEHHUM PIBHEM YHACIHIIOK HEBU3HAUYEHOCTI, 3pOCTaHHS BapTOCTI PU3UKY Ta
pyHHYBaHHS BUPOOHWYMX IOTY)KHOCTEH MO3WYAIBHUKIB. BaHKM MepeBaXHO YTPUMYBAJIUCh BiJ
BUJIa4l HOBUX IO3UK, CIIPSIMOBYIOUYHU BUIbHY JIKBITHICTh Y O€3pU3UKOBI 1IHCTPYMEHTH — JETO3UTHI
ceprudikat HBY Ta obiramii BHyTpilIHBOT 1€p>KaBHOI MO3HKH.
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[lepennoMHUM y BIJHOBJIEHHI KpPEOUTHOI aKTMBHOCTI cTaB JApyrui kBaprtan 2023 poky.
3umwkenHs obmikoBoi ctaBku HBY 3 25% mo 22% y aumni 2023 poky, a 3rogom — g0 16%
HanpukiHii 2023 poky ta n0 13% y nepmomy kBaptam 2024 poky, CyTTEBO 3HM3WIO BapTICTh
3aMo3uW4eHb 1 CTUMYJIIOBAJIO MONMUT Ha KpeauTu. 3a manumu HBY (2024), ductuii rpuBHEBHIA
KOPIIOpaTUBHUN KpenuTHH nopTdens 3pic y 2024 pori Ha 21%, a po3apiOHuii — Ha pekopaHi 40%.
Cepen ceKkTopiB-JiJIepiB 32 KPEAUTHOIO aKTUBHICTIO BUOKPEMUIIUCH arpoONpPOMUCIOBHI KOMILIEKC,
Xap4oBa MPOMHUCIIOBICTh, TOPTIBIIS Ta BiIHOBIIIOBaHA €HEPreTUKA — rairy3i, 10 BUSBHIN HAWOLIbITY
CTIHKICTB 10 BOEHHUX PU3HKIB Ta 30eperiv a00 HaBITh HAPOCTHIIM BUPOOHUYHI MOTEHIIIAIL.

BaxxnuBuM  KaTamizaTOpoM  KPEAMTHOTO BIAHOBIEHHS CTald JIEpKaBHI  MPOrpaMu
nigTpuMkd. [lporpama minbroBoro KpeautyBaHHs «5-7-9%py, 3amylieHa Ie A0 TMOYaTKy
MOBHOMACIITaOHOTO BTOPTHEHHs, Oyjia CyTTEBO PO3MIMPEHA: Mij ii Ai€l0 MiANPHEMCTBA MAjoOro Ta
cepenHporo Oi3Hecy OTPUMAJU JOCTYII A0 MO3MK 3a CTaBKaMu BiJ 5 10 9% pIlyHUX IpU PUHKOBII
BapTOCTI 3aimy4deHHs pecypciB y 15-18%. 3a manumu MinicTeperBa (iHaHCIB YKpaiHu, 3aranbHHMA
noptdenp KpeauTiB y pamkax mporpamu nepeBumuB 100 mipa rpH, oxonuBmiu moHaa 50 Tuc.
no3uyanbHuKiB. Kpim Toro, y 2024 pori 3anpoBakeHO mporpamy «€BiTHOBICHHS», OpIEHTOBaHY
Ha MIIIPUEMCTBA, 1110 3a3HAIM MPSIMHUX 30UTKIB Bl O0OHOBUX JiH.

Po3npibHe KpeauTyBaHHS JEMOHCTPYBajO Iwie JuHaMiuHimy kaptuHy. [loptdens
CHOKMBYUX KPEAMTIB, IO PI3KO CKOPOTHBCA y mepiiomy kBaprami 2022 poky, BiZHOBHUBCS Ta
MIEPEeBUIIMB JIOBOEHHI piBHI Bke HampukiHii 2023 poxy. Y 2024 pomi 4uMcTHil TpUBHEBHI
po3apiOHuil kpenuTHUil noptdens 3pic Ha 40%, IO MOSCHIOETHCS BiJIHOBJICHHSM JOXOJIIB
JIOMOTOCIIOIaPCTB, 30UIBIIEHHSAM BHIUIAT 3apOOITHUX IUIAT y CEKTOpi OOOPOHH Ta CyMIKHHUX
rajy3fx, a TaKOX PO3UIMPEHHSM IMOTEYHOTrO KPEeIUTYBaHHS B paMKax Mporpamu «eOcemsy.
[Iporpama «eOcensy», 0 Haga€ IMOTEYHI MO3MKH M7 3% IUIsi OKPEeMHUX KaTeropii mo3u4yalbHUKIB
ta mia 7% Ans IKAPOKOro 3arally MepIidX MOKYMINB JKUTJIA, akyMmyiroBana Omnu3bko 96%
3arajgbHOTO IMOTeYHOTro MopTdernto OaHkiB cTaHOM Ha yepBeHb 2025 poky 3a manumu OECD [11].

VYrpaBiaiHHSA JIKBITHICTIO Y HAA3BHYaWHUX YMOBAX CTaj0 OJHUM 3 HaWCKJIQIHIIINUX 3aBJaHb
IS SIK OaHKIB, Tak 1 peryisTtopa. [lepmri tvxHi micns 24 mororo 2022 poKy MO3HAYMINCh MACOBUM
MTOITUTOM Ha TOTIBKY: OOCST 3HATTS KOIITIB y OaHKOMaTax y nepiry o0y BropraeHHs y 10—15 pasis
NepeBUIIMB 3BHUaiiHuii piBeHb. HBY onepaTuBHO BiapearyBaB, 3ampOBaJMBIIN JTOOOBHH JIMIT Ha
3HaTT roTiBkM (100 Tmc. TpH) Ta 30UTBIIMBIIM OOCATH TOTIBKOBOi emicii. I[lapamensHo
LHEHTpaJIbHUII OaHK aKTUBYBAaB MeXaHI3M peQiHaHCYBaHHS, HAJAaBIIM OaHKaM JOCTYI O
KOPOTKOCTPOKOBHMX KPEIUTIB JUIsl MIATPUMKH ITOTOYHOI IUIaTOCIpOMOXKHOCTI. Crabimi3aris
JTIKBIAHOCTI BiAOyJach BiTHOCHO HIBHIKO — BXe M0 KiHI Oepe3Hst 2022 poKy MONHUT Ha TOTIBKY
MOBEPHYBCS 10 MPUMHATHOTO piBHA. L[pOMy copusiu Kinbka YHHHMKIB: BiJHOBIEHHS JOBIpU
HaceleHHs /10 OaHKIBCHKOI CHCTEMH BHACHIOK Oe3mepebiitHoi poOOTH IMCTAaHIIMHMX KaHaJiB
obcimyroByBaHHsI; 30epekeHHs @DOHIOM TapaHTyBaHHS BKIaaiB (GI3UYHMX OCIO TapaHTii
BigmkoxyBaHHs 10 200 THC. TPH; a TaKOXK MACIHITa0HI HAIXOKCHHS MIXHApPOJHOI JIOTIOMOTH, 1110
IT1DKUBITIOBAIM PECYpCHY 0a3y OaHKIB.

Brponosx 2023-2024 pokiB OaHKiBChKa cUcTeMa (DYHKIIIOHYBaJla B yMOBaX CTPYKTYPHOTO
HAJUTUIIKY JIIKBITHOCTI. 3aJIMIIIKK KOIITIB HAa KOPECMOHACHTChKUX paxyHkax OaHkiB y HBY ta Ha
neno3utHux ceptudikarax HBY mpotsirom Oinbinoi yacTuHH 1[bOTO Tiepioxy nepeBumnryBaym 400
mipa TpH. HopmatuB mwutteBoi mikBimHocti (H4) Ta HOpmaTuB morouHoi mikBimHOCTI (HS)
yTPUMYBAIHNCh 3HAYHO BHIIE MIHIMAJIBHO JONMyCTUMHUX 3HaueHb. BogHowac 3BiT mpo QiHaHCOBY
ctabinpHicTE HBY [13] dikcye mocTynoBe 3HMKEHHSI YaCTKH BHCOKOSIKICHUX JIIKBITHUX aKTHUBIB 0
ONMU3bKO TPETUHH aKTHBIB OaHKIB y mepmriii mosoBuHi 2025 poKy, IO 3yMOBJICHO MPHCKOPEHUM
HapoOIIyBaHHAM KpPEAUTHOrO TopTdens Ta mnoTpedye TMOCHICHOI yBarm peryisaropa B
cepeaHbOCTpOKOBii nepcrekTusi (Tabmmms 3).
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Tabnuya 3. Cmpykmypa akmusis 6anxiecokoi cucmemu Yrpainu, 2021-2024 pp., % 6i0 3azanvhux akmusis
Table 3. Structure of assets of the banking system of Ukraine, 2021-2024, % of total assets

Kareropist akTusis 2021 2022 2023 2024
Kpenutu kinieHTam (HETTO) 441 32,6 30,8 34,5
OBJII ta minni nanepu HBY 27,8 38,4 41,2 38,1
Jeno3utHi ceprudikata HBY 4.9 11,3 14,5 9,8
Komrtu B HBY T1a Ha xoppaxyHkax 8,6 8,2 6,1 54
IH11i aKTHBU 14,6 9,5 7,4 12,2

Horcepeno: cknadeno agmopom 3a oanumu [13]
Source: compiled by the author based on 13[]

Jani Tabnuui 3 HA0YHO JEMOHCTPYIOTh TpaHCPOPMALII0 CTPYKTYPHU aKTHBIB OaHKIBCHKOT
cuctemu. Sxmo y 2021 poui kpenuTtH kiieHtam ctaHoBuiu 44,1% axTtuBiB, To y 2023 pomi ix
yacTka ckopoTtuiachk a0 30,8% — MiHIMaJIBHOrO 3HaU€HHs 3a JOCHIKyBaHUH mepion. Haromicts
cykynHa yactka OBJII, nenosutHux ceprudikariB HBY Ta komTiB Ha KOpeCnoOHIEHTCHKUX
paxyHKax CyTTEBO 3pOcCia, JNOCATHYBUIM Maibke 62% y 2023 pomi. Ll cTpykTypHa 3MiHa
B1J1I0Opakae aJanTHUBHY peakiiilo OAHKIB HAa KPU30BI YMOBH: MEPEMIIIEHHS PECYPCIB 3 PU3HKOBHUX
KPEIUTHUX BKJIQJCHb y TapaHTOBaHO MPUOYTKOBI Ta JIKBiJAHI YPSI0BI IHCTpYMEHTH 3a0e3Meunsio
CUCTEMY JOCTATHIM 3alacoM CTIHKOCT1, HEOOXITHUM AJIs MPOXOJKEHHS HAaUTOCTpiloi ¢a3u Kpu3H.
IToctynoBe BinHOBIEHHS 4acTku KpenuTiB y 2024 poui (mo 34,5%) cBiquMTh MHpO MOYATOK
3BOPOTHOI CTPYKTYpHOI TpaHchopMallli — nepexo1y 10 OubII 30aaHCOBaHOI MO/IeNi GaHKiBCHKOTO
MOCEPETHUIITBA.

Hudposa Tpanchopmaiiisi 6aHKIBCHKOTO CEKTOpY, IO IHTEHCHBHO BinOyBanach B YKpaiHi
me y 2018-2021 poxax, BUABMIACh KPUTHUYHO BaXKIMBUM (PAaKTOPOM OIEpaIiifHOi CTIHKOCTI B
yMoBax 30poitHoro koHukTy. PosramyxeHa ekocuctemMa MOOUIPHMX TUIATDKHHUX JIOJATKIB Ta
1HTepHeT-0aHKIHTY J03BOJIMJIA HACEJICHHIO Ta Oi3HeCy MiATpUMYBaTH (hiHAHCOBI omepallii HaBiTh B
yMoBax (i3uuHOi pyiHHauii OaHKIBCbKOi 1H(GpacTpykTypu. 3acTocyHOK «/[lis» 3abe3neduB
uudpoBUil AOCTYn 10 (PiHAHCOBHX MOCIYT A MUIBHOHIB YKpaiHIB, BKIIOYAaIOUHM MOKJIMBICTH
OTPUMAaHHS JICP)KaBHUX BHIUIAT Ta COIllaJbHUX JIOMOMOT HaBITh JUIsI TIEPEMIMICHHX OcCi0.
BaHKIBCbKHI CEKTOp TaKOK ONEPAaTHBHO aJalTyBaB CBOIO OINEpaliifHy MoJenb. 3HaYyHa KUIbKICTh
0aHKIB TepeBesia OUTBIIICTh aJMIHICTPATUBHUX (DYHKIIIH y XMapHE CEepeAOBHINE, IO MiIBUIINIIO
CTIMKICTh 70 i3MYHUX yAapiB mo iHPpacTpykTypi. Cuctema enekrponnux rarexis HBY (CEII)
3a0e3neumnna Oe3nepepBHICTh MIXKOAHKIBCHKUX PO3paxyHKIB HaBITh MiJ] 4ac MacIITaOHUX aTak Ha
eHepreTuuny iHdpacTpykrypy BoceHu 2022 ta 2023 pokis. OnepaTHBHE BIPOBAHKEHHS PEe3ePBHUX
peXHUMIB pOOOTH Ta T€HEPATOPHOIO 3a0e3NeUYeHHs T03BOJIMIO OaHKaM MiATPUMYBATH ONepaliiHy
JISUTBHICTh HABITh MiJ] Yac TPUBAIMX BIJIKIIOYEHb €JNEKTPONOCTayaHHs, 10 TPUBAIH Yy AESIKHX
perionax 12—18 ronun Ha 100y .

be3koHTakTHI TUIaTeXXi Ta IUIATDKHI TepMiHAIM OaHKIBCBKMX KapTOK CTayid Je-(pakTo
OCHOBHHUM 3aC000M pPO3paxyHKIB HABITh y MaJluX HaceJleHWX myHkTaxX. 3a manumu HBY, wactka
0e3roTiBKOBHX IUIATEXIB y po3apiOHOMY ToBapooOiry nepesumimiaa 70% y 2024 pori nopiBHSIHO 3
6mu3bko 55% y 2021 porri, 110 CBIAYUATH MPO MPUCKOPEHHS LU(POBi3alii IaTI>KHOTO PUHKY i
BIuMBOM Kpu3su. 3amyck HBY y 2023 poui Perynstoproro «micounuti» st FinTech-komnaniii
CIIPHSIB TOSIB1 HOBUX ITU(POBUX (iHAHCOBUX MPOIYKTIB Ta PO3MIMPEHHIO PUHKY IU(PPOBHUX MOCITYT.
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BaxnuBum acnektoM nu@poBOi CTIMKOCTI cTajia MpOTHIis Kidep3arpo3am. 3 MOYaTKOM
MOBHOMACINITAOHOTO  BTOPTHEHHS  KITBKICTb Ta CKIAAHICTh KibepaTak Ha  (iHAHCOBY
iHppacTpyKTYpy pisko 3pociau. HBY mocunuB BuMoru no kibep3axucty OaHKIB, 3arpOBaMBIIN
000B’sI3KOB1 CTpec-TecTH KiOepOe3neKkr Ta IOCHUJIMBIIN BUMOTH JIO0 Oe3mepepBHOCTI Oi3HeCy.
3apiuna H. [7] migkpecnroe, mo came iHBECTHUIli y KiOep3axucT, 3pobieni 6ankamu me y 2019—
2021 pokax, BUSBWINCH OJHUM 13 KIIOYOBHX (DAaKTOpiB, IO JIO3BOJIMJIM YHUKHYTH
BEJIMKOMACIITaOHUX CUCTEMHUX 3001B y MJIaTiXHii Ta OaHKIBCHKiH iH(PacTPyKTypi.

Kinpkicte 6ankiB B YKpaiHi ckopotuiack 3 71 Ha mouatok 2021 poky mo 59 craHom Ha
nodatok 2025 poky (Tabmurs 1). Lle ckopodeHHs € pe3yIbTaTOM TPUBAIOTO MPOIECY KOHCOJIaIlii
CEKTOpY, IO PO3IOYaBCs Ie mia yac OaHKIiBChbKOi kpu3u 2014-2016 pokiB 1 IPOJOBKHUBCS B
YMOBaxX BOEHHOTO CTaHy. Biaxin 3 puHKY 4acTHHM OaHKIB y LI Mepiosl He CIPUYMHUB CHCTEMHHUX
MOTPSICIHb, OCKIJIBKM YCTAHOBH, IO MPUIMHSUIA isUTbHICTH, OyJIM TEpPEeBaKHO HEBEIMKHMHU 1 HE
MaJId CUCTEMHOTO 3Ha4eHHs. BU3Ha4aIbHOIO prCcOi0 OAHKIBCHKOTO CEKTOPY YKpPaiHU 3aJHIIAETHCS
BHCOKA YacTKa JepkaBHUX OaHkiB. [IpuBaTOank, OmandaHk Ta YKpeKkciMOaHK pa3oM aKyMYJTFOIOTh
MIOHAJ] TIOJIOBUHY aKTHBIB YChOT'O CEKTOPY. B yMOBax BOEHHOIO CTaHy Lii YCTaHOBH BiAirpaiu poiib
«ctabimizaTopiBy: iX pecypcHa 0a3a Ta IOCTYIN JO JEPKaBHUX TapaHTIA TO3BOJWIM 30€perTu
CHCTEMHY JIKBiHICTh. BogHOUac came nepkaBHi OaHKM MaroTh HaiBumuil piBeHb NPL — craHoM
Ha cepenuny 2025 poky Omusbko 38,5% 3a manumu OECD [11], mo 3yMOBIE€HO 3HAYHUM
KpPEAUTHUM MOPTQesieM y MOCTPakIaInX BiJl O0HOBUX il perioHax.

3Ha4YHY pOJb y MIATPUMIL CTIHKOCTI BifirpaBajia TAaKOXX OIliHKA CTIHKOCTI O6aHKiB, siky HBY
3ampoBaguB y 2023 pomi. Y pamkax nporo mporecy 20 HaiOumpmux OaHKIB, IO CYKYITHO
oXOIuTIoTh ToHaA 90% aKTHBIB CHUCTEMH, MPOMILIN JIarHOCTHKY SIKOCTI aKTHBIB Ta OI[IHKY
JOCTaTHOCTI KaIliTaly Ha TOPU30HTI TPHOX POKIB. Pe3ynbraTu 3acBiqumiy, 1m0 OUIBIIICT YCTaHOB
BIJINOBiJIa€ a00 TEPEBUIIYE PETYJSTOPHI BUMOTH, XO4a IS OKpeMHX OaHKIB OyJiM BCTaHOBIICHI
MiABHUILIEHI BUMOTH 110 piBHS Kamitany. Y 2026 poui HBY Bnepiie 3 mouaTky moBHOMacImTaOHOTO
BTOPTHEHHSI BKJIIOYHB JI0 OI[IHKU CTIHKOCTI CTpEC-TECT 3a HECTIPUSATIMBUM CIIEHAPIEM, 110 CBIAYUTH
PO MePeXiJ| PeryIsaTopa 10 0TI BUMOTIIMBUX CTAHIAPTIB MPYACHIIIIMHOTO HATIISTY, HAOIMKEHUX
no Bumor €C. Ilapamensno HBY mimanomipHO BiJIHOBIIOBaB «JIOBOEHHI» MPY/EHIIHHI BHMOTH,
TUMYAcOBO Tociabmneni micis mororo 2022 poky, Ta BOPOBAIKyBaB HOBI HOPMATUBHU BiJIITOBITHO
no crangaptiB €C. 3okpema, OaHKM 3IIMCHWIM YCHIIIHWK Tepexig 10 HOBOI CTPYKTYpH
PETyJIATOPHOTO KalliTally Ta HOBHX HOPMATHBIB JOCTaTHOCTI KalliTaly, IO HAOYyJIH YWHHOCTI Y
2024 pori. Llei mpoliec € 4aCTUHOIO MIMPIIOT MPOTPpaMy TapMOHi3allii 0aHKIBCHKOTO PETyJIFOBaHHS
VYkpaiau 3 BumMoramu ba3zenbchkoro komitery 3 0aHKIBCHKOrO Harisiay Ta nupektuBamu €C —
MPIOPUTETHOTO 3aBJIaHHS B KOHTEKCT1 €BPOIHTETPAILITHOTO KypCy KpaiHH.

3oBHIHA (iHAHCOBAa MIATPUMKA BiJirpasa NOPUHIUIIOBY poib Yy 30epekeHHi
Makpo(diHaHCOBOI CTa0IILHOCTI, KA € HEOOXIJHOK YyMOBOI (YHKIIOHYBaHHS OaHKIBCHKOTO
CEKTOpY. 3arajbHUi 00CAT MDKHApOTHOTO (iHAHCYBaHHSA, OTPUMAHOTO YKpAiHOW 3 TOYATKY
MMOBHOMAcIITaOHOTO BTOprHeHHs, nepeBumuB 133 mupa mon. CHIA cranom Ha cepenuny 2025
poky, mpudomy smmie y 2024 poui maxmiiinuto 42 mupa gon. CHIA. Ii pecypen 3abe3neuninn
30epexeHHsT MIKHAPOJAHUX PE3epPBiB HA PiBHI, JIOCTAaTHROMY IS MIATPUMKH BAJIIOTHOTO KypCy Ta
crabimizamii pinaHCOBUX OUiKyBaHb. OcoOIMBe 3HaUEHHsS Ma€ CHiBpoOITHUITBO 3 MB® y pamkax
nporpamu Mexanismy posmmupenoro ¢inancyBanus (EFF). IIporpama, 3atBepmkena y 2023 porii Ta
po3mmpena 10 Kinig 6epe3ns 2027 poky, € He JHIe JHKepesioM 0e3mocepeTHboro (hiHaHCYBaHHS, a
i «ikopem» pedopm, 1m0 3abesnedye JOTpUMaHHS (iCKaIbHOI NUCHUIUTIHM Ta PEryIsSTOPHHUX
cTaHfapTiB. Bocemmuii meperisa mporpaMu MiATBEPAMB JOTPUMaHHS YKpaiHOI Y3roKEHUX
KpUTEPIiB, IO CBIAYUTH MPO CTAOUIBHICTh KYpPCY MaKpOEKOHOMIYHUX pedopM MOMpU TPHUBAIUN
KOH(MIIKT. 3araJbHUN TAaKeT MiXKHAPOJIHOI JOomoMoru ckimagae Onmm3pko 149 mupn mon. CIIA,
3HaYHA YaCTHHA SKOTO CIpsSMOBaHa Oe3mocepeHb0 ab0 OMOCEPENKOBAHO HAa MiIATPUMKY
(hiHAaHCOBOTO CEKTOPY.
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AHaIi3yl04n TOTOYHHMI CTaH OaHKIBCBKOTO CEKTOPY CTAHOM Ha Tepiry mnojoBuHy 2025
POKy Ha OCHOBI 3BiTy Ipo (piHaHCOBY cTaOu1bHICTE HBY [14], MOXHa KOHCTaTyBaTH, 110 KIIOYOBI
IHAWKATOpU CTIHKOCTI — KamiTajdbHa aJeKBATHICTh, JIKBIAHICTh, NPUOYTKOBICTH Ta SKICTh
KPEIUTHOTO TOpT(dest — 3HAXOAATHCSA Ha PIBHAX, IO BIAMOBIIAIOTH a00 MEPEBUIYIOTh ICTOPUYHI
cTangapTH. BaHKIBCbKE KpeauTyBaHHS Oi3HECY Ta JOMOTOCHOZApPCTB 3POCTA€, KOHKYPEHIIs 3a
MEPIIOKIACHUX TO3MYaJIbHUKIB MOCHIWIACH, IO POOUTH MMO3UKH OIbII JOCTYMHUMH JUIS
peaNbHOTO CeKTOpy. Yci rpynu OaHKIB 3a ()OPMOIO BIACHOCTI PO3MIMPIOIOTH OOCSTH UIOBOTO
KpenuTyBaHHs. Pazom 3 TuM 3BIT (pikcye 1 KIIFOUOBI PU3UKH TSI TIOJAIBIIOT0 pO3BUTKY. [lo-mepre,
PU3UK HEpPIBHOMIPHOCTI a00 HEIOCTATHOCTI 30BHIMIHBOTO  (DiHAHCYBAaHHS — 3AJIMIIAETHCS
aKTyaJIbHUM: TUMYAcOBI nepe0oi y HaIXOKEHHIX MIXHAPOJHOI JOMOMOTH MOXYTh YHHUTH THCK
Ha JIKBIJHICTH 1 CyBepeHHMH KpeOUTHUH pHHOK. [lo-nmpyre, migBuileHa CTaBKa KOPIOPATUBHOTO
MoAATKy Jijisi OaHKIB 3HID)KY€E PEHTA0CIbHICTh Ta 1HBECTUIIIMHY PUBAOIHBICTh cekTopy. [lo-Tpere,
TPUBAJIMHA KOHQIIKT € OCHOBHHUM PHU3UMKOM JUIsI (pIHAHCOBOTO CEKTOPY 1 CTPUMY€ MOBHOIIHHE
BIJIHOBJICHHSI KPEIUTHOI aKTUBHOCTI uepe3 30eperkeHHsT HeBU3HAUCHOCTI. BupimeHHs mux npooiiem
€ TIEPEAYMOBOIO JUISI Iepexoay OaHKiBCHKOI CUCTEMH BiJl pEXKUMY «CTIHKOCTI B YMOBAaxX KpU3W» 10
PEXKUMY «KPEIUTOPA BiAHOBIICHHS», 31aTHOTO (DiHAHCYBATH MacIITaOHy Bi0YI0BY KpaiHH.

O6roBopennsi (Discussion). Anami3 pe3yabTaTiB JOCTIIKEHHS CBIIYUTH, IO CTIHKICTh
0aHKIBCHKOI CHUCTEMH YKpaiHM B YMOBaX 30pOWHOro KOH(MIIKTY 3a0e3nedyBajiach KOMILIEKCOM
B3a€MOIIOB'I3aHUX YMHHUKIB. [lo-miepiie, epexTrBHA MPEBEHTHUBHA peryisaTopHa moiituka HBY,

BrpoBapkeHa me |y 2014-2021 pokax, — ouMIieHHA OaHKIBCBKOIO CEKTOPY  BiJ
HEIUIATOCIIPOMOXXHHUX YCTAHOB, ITIJIBUIICHHS BUMOT JI0 KamiTalxy Ta JIKBITHOCTI, BIPOBAJKCHHS
CTpec-TecTyBaHHSI — cdopMyBaia HEOOXigHWN Oydep CTIHKOCTI, SKUH BHSIBUBCS KPUTUYHO

BKJIMBHM 13 TIOYaTKOM IMOBHOMACIITAOHOTO BTOPTHEHHS.

[To-npyre, onepaTuBHA Ta pillyya MOHETapHa BiJIOBI/Ib — MiABUIIECHHS OOJIKOBOI CTaBKH
10 25% Ta 3arpoBaKEHHs BATIOTHUX OOMEXEeHb — 3aro0iryia po3BUTKY CIICHApiio JAeBajIbBalliifHO-
iHAmIAHOT cmiparti, Mo MOoryIo 6 MPU3BECTH A0 MacmTadHOi OaHKIBChbKOT maHiku. [Ipenenentu 3
JliBany Ta 3iM0a0Be CBiT4ATh PO TE, IO BTPaTa KOHTPOIIIO HAJT iIHMIAIIEI0 Ta OOMIHHIM KYypCOM Y
KpU30BUX YyMOBaX MOX€ CHPUYMHUTH HE3BOPOTHIN Kojarnc OaHKIBCbKOI CHCTEMH HaBiTh 3a
HasBHOCTI JIOCTaTHBOTO PEryJISITOpHOTrO Kamitany. [lo-Tpere, Oe3npeneaeHTHa 30BHIIIHS (piHaHCOBa
MiITPUMKA BiJlirpajia BUPIIIAIIBHY pOJb y MATPUMIlI MakpodiHaHCcoBOi cTabimbHOCTI. Y 2024 pori
o0csr 30BHIIHBOTO (hiHaHCYBaHHS ctaHOBUB 42 mupx gon. CIHIA, a 3arambHa cyma MiKHApOIHOT
JIOTIOMOTH 3 TIOYaTKy MOBHOMAcCIITaOHOTO BTOprHeHHs mnepeuinwia 133 mapa mon. CIIIA, mo
JIO3BOJIMJIO YTPUMYBATH MDKHAPOJHI pe3epBU HA PiBHI, JOCTATHROMY JUIS 3aXHUCTy OOMIHHOTO
KypCy Ta MATPUMKH JIIKBITHOCTI OaHKIBCHKO1 CHCTEMHU.

[TopiBHIOIOYM OTpHUMaHI pPE3yJdbTaTH 3 BHCHOBKAMH TOMEPEIHIX JIOCHTIKEHb, CIiJ
3a3HAYUTH, 110 BHUSBJICHA MOJENb aHTHUKPU30BOTO YIPABIIHHSA — IIBHUJKE MOCHUJICHHS MOHETapHOI
MONITHUKK 3 HACTyMHMM TIOCTYNIOBHUM TIOM'SIKIIEHHSM Tpu  cTalumizamii —  Bigmosigae
peKoMeHaIisiM, o0rpyHTOBaHUM y poOotax Laeven L. ta Valencia F. [2] momo onTumansHOT
MOCITIITOBHOCTI KPU30BHX 3ax0JiB. BomHodac crenudivHO PHCOI0 YKPaiHCHKOTO JIOCBIAY €
BHUHSTKOBA POJIb ITM(poBOT (hiHAHCOBOI IHPPACTPYKTYPH Ta MOOITLHUX TUIATIKHUX JOJIATKIB, 10 HE
Majia aHaJoriB y TONEpeAHIX emi3oAax OaHKIBCBKUX KpHU3, 3aJI0KyMEHTOBAaHUX y 0a3ax JaHUX
Reinhart C. M. ta Rogoff K. S. [1]. Cepen oOMexxeHb AOCTIIKEHHS BapTO 3a3HAYMTH, 1110 3HAYHA
yacThHa (IHAHCOBMX HACHIJAKIB KOHQIIKTY III€ HE IMOBHICTIO BimoOpakeHa Yy OaHKIBCBHKIN
CTAaTUCTHUIIl — 30KpeMa, pealbHUH MacmTad 30MTKIB B OKYNOBAaHUX pEriOHaX 3aJIMIIAETHCS
HeBU3HAUYCHUM. [lepCreKTHBOIO TMOAANBIINX JOCTI/DKEHb € aHali3 e(EeKTUBHOCTI OKpPEMHX
PETYISATOPHUX IHCTPYMEHTIB Y TOPIBHSHHI 3 aJbTEPHATUBHUMH MiIXOAaMH, a TaKOX pPO3poOKa
KOHIIENTYaJIbHOI MOJIENIi YIIpaBIiHH 0aHKIBCHKOIO CHCTEMOIO B YMOBaX 30pOHHOT0 KOH(DIIIKTY.

Posrnsnatoun pe3ynpTaTi Kpi3b NPU3MYy MIKHAPOJHOTO JOCBITY yNpaBiIiHHSI OAHKIBCHKUMHU
CUCTEMAMM B YyMOBaX TIJIMOOKMX KpHU3, Ba}XJIMBO MIAKPECIUTH MPUHIUIOBY BIIMIHHICTh
YKpalHCHKOTO KEHCY Bia OUTBIIOCTI 3aJJ0KyMEHTOBaHMX emi3oniB. KiacuyHi OaHKIBCHKI KpHU3H,
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cucrematn3oBani [1, 2], sk mpaBwio, MamOTh EHAOTEHHY NPUPOAY — BOHH 3yMOBIICHI
HAaKOMUYEHHAM HAAMIPHOTO KPEOUTHOTO PH3UKY, CHEKYyJISITHBHUMH OynpOamikamu — abo
CTPYKTYpHUMU qucOamaHcaMul y caMiil piHaHCOBIM cucteMi. YKpaincbka kpu3a 2022—2024 pokiB €
MIPUHITMIIOBO €K30TCHHO0: OaHKIBChKAa CHCTEMa 3a3Haja 30BHIIIHBOTO YJapy 3a YMOB BiJTHOCHO
3I0pOBOTO 0axaHCcOBOrO CTaHy, chopmMoBaHOro B pe3yibTari pedopm 2014-2021 pokis. Ls
BIJIMIHHICTh Ma€ CYTT€BE 3HAYCHHS JUIA IHTEpIIpETaIlli pe3yibTaTiB 1 BUOOPY 3aXO/iB pearyBaHHS.
JlocmiKeHHSI TIEPeKOHJIMBO MiATBEP/DKYE TiMOTe3y Mpo T, L0 SKICTh OaHKIBCHKOI CHUCTEMHU
HaIepe10/IHI KPU3H € BU3HAYAIBHUM IMPEAUKTOPOM i1 CTIMKOCTI B ymoBax moky. Pedopmu HBY
2014-2021 pokiB, 3xilicHeH] B paMkax nporpam MB® Tta eBpoiHTerpaiitHoro Kypcy, NpuHIUIIOBO
3MIHWIM KOH(Irypaiito puU3MKiB y OaHKIBCHKIH CHUCTEMI: CKOpOYEHHS KuIbKocTi 0aHkiB 3 180 y
2014 pomi mo 71 y 2021 poti cynpoBOKYBAJIOCH OYUIICHHSM OalaHCIB BiJ] TOKCHUYHUX aKTHUBIB,
MIJBUIICHHSIM BHUMOT /O TPO30pPOCTI CTPYKTYpU BIIACHOCTI Ta BIPOBAIKEHHSIM MIKHAPOIHUX
cTaHgapTiB Oyxranrepcbkoro oOmiky. Came 1eil «mpeBeHTUBHUI Oydep» BHSIBHBCS KIOYOBUM
(hakTopoM, 1110 JO03BOJIUB CUCTEMI MOMIMHYTH yaap jororo 2022 poky 0e3 CUCTEMHOIO Kpaxy.
AmHaJoriyHa 3aKOHOMIPHICTh CHIOCTepiraeThes y nociimkeHasx Demirglic-Kunt A. ta Detragiache
E. [15], sxi BcTaHOBWIM, IO KpaiHW 3 OUIBII PO3BUHEHHM I1HCTUTYIIHHUM CEpPEIOBHILNECM
JEMOHCTPYIOTh BHIIY CTIHKICTh OaHKIBCHKOTO CEKTOPY J0 30BHINIHIX HIOKIB.

Pimennss HBY migBumutu 00iKOBY CcTaBKy Ha 15 BiZICOTKOBMX IMYHKTIB OJHOPA30BO Y
yepBHi 2022 pOKy BUKIHMKAJIO HEOJHO3HAYHY pPEaKI[il0 B EKOHOMIUHINA cHiabHOTI. YacTuHa
AQHAJIITUKIB BKa3zyBaja Ha PHU3UK HAJIMIPHOTO CTHCHEHHS KPEIWTHOTO PHHKY B YMOBaX, KOJHU
HiANPUEMCTBA TOCTPO TOTpeOyBanu (IHAHCOBUX pECYpCiB il BiJHOBICHHS OIEpamiiHOl
nismeHOCTL. [IpoTe peTpoCHeKTHBHHMM aHali3 3acBiUye€ NPABWIBHICTH IBOTO PIIIEHHS: pi3Ke
MIJBUIICHAS CTAaBKM BHSIBWIOCH HEOOXITHOIO YMOBOIO 30EpeKEHHS JOBIpH [0 TpPHBHI Ta
3ano0iranHs rinepindmsaniinoMmy crenapito. Kaminsky G. L., Reinhart C. M. [16] y cBoii
KOHIIEMIIiT «MOJBIMHUX KPHU3» IMOKa3alu, 0 O0aHKIBChKI Ta BAIIOTHI KPU3U B3a€EMHO TIOCHITIOIOTH
OJIHA OJIHy — 1 3amoOiraHHs BaJIOTHIM KPHU31 dYepe3 JKOPCTKY MOHETapHy IOJITHKY OYyJI0
MEePUIOYEPTOBUM 3aBJIaHHIM, 110 O€3MM0CepeIHBO 3aXHUIIANIO0 1 OAaHKIBCHKY CUCTEMY.

He meHI BaXTMBUM € aHali3 Apyroi Ta TpeTboi (pa3 MOHETapHOI MONITUKH — MTOCTYIIOBOTO
nom’sikmeHHs 'y 2023-2024 poxax. Lukn 3HmwkeHHS 0O0mikoBOi craBku Bix 25% nmo 13%
MPOBOAMBCS 3 YpaxyBaHHSM OJHOYACHOTO MOHITOPUHTY JEKUTPKOX I1HAMKATOPIB: TUHAMIKU
iHQIANIHHUX OYIKyBaHb, pIBHA MDKHAPOJHUX pE3epBiB, TEMIB 3pPOCTaHHSA JEMO3WTIB Ta
cTabimpbHOCTI 0OMIHHOTO Kypcy. To# ¢akT, mo y rpyani 2024 poky HBY 3HOBY miaBUIITUB CTaBKY Y
BIZIMOBIIb HA 3pOCTAaHHS 1HQIIALIHHOTO TUCKY, CBITYUTH PO TOTOBHICTH PETYIIATOPA 10 THYYKOTO 1
CUMETPUYHOTO pearyBaHHs — SIKICTh, SIKA BU3HAYAETHCSA SK KIIOYOBHM KpUTEpii e(eKTUBHOCTI
MOHETApHOTO yIPaBIiHHSA B YMOBaX MiABUIIEHOT HeBU3HadeHocTi [10].

OkpeMo cIiJl BiJ3HAYUTH pOJIb BAIOTHUX OOMEKEHb SK I1HCTPYMEHTY cTabimiartii.
OOMexeHHs1 Ha TiepeKa3 KOIITIB 32 KOPAOH Ta omeparlii 3 iHO3eMHOIO BaJIOTOIO, 3aIPOBAKEHI Y
arotomy—0Oepe3ni 2022 poky, yTpUMYyBalIHCh 3HAYHO [OBINE, HDK IMOYATKOBO IUIAHYBAJIOCh, 1
MOCTYTIOBO TOCIA0MIOBAIUCH BiANOBITHO 10 yMOB. llepexin y »xoBTHiI 2023 poKy 10 pexUMY
«KEpPOBaHOI THYYKOCTI» OOMIHHOTO KypCy 3aMiCTh (hIKCOBAaHOTO KYPCY, a TAKOX TMaKeT HaHOLIbII
MacmTabHOro TocnablieHHsT BaIOTHUX OOMEXEHb Jisi Oi3Hecy y TpaBHi 2024 poky — cramm
JIOTIYHUM TIPOJIOBKEHHSM CTPATETIYHOTO KypCy Ha HopMaiizarito. L mocaigoBHICTE BiNOBigaE
pexomenaanisM IMF [12] momo mocTynoBoro 3HATTS KPU30BUX OOMEKEHb 32 YMOBH 30€pe:KeHHS
MakpodiHaHCOBOT cTaOITLHOCTI.

3poctanns yactku NPL 3 27% no 38% npotsrom 2022 poky € 0AHUM 3 HAHOUIbILI HAOYHUX
MIPOSIBIB BILUIMBY 30pOMHOr0 KOH(IIIKTY Ha OaHKIBCbKHil cekTop. [IpoTe mpupoaa 110ro 3pocTaHHs
MPUHITUIIOBO BiJIPI3HAETHCS BiJ THIIOBUX €Mi30[IiB TOTIPIICHHS SIKOCTI KPEAUTHUX MOpTdemniB. Y
KIacCMYHUX OaHKiBChbKuX Kpu3ax NPL 3pocTtaroTh BHAcHmiiok HaAMIpHOTO KpEAUTYBaHHS
HeOJIaroHaIIHHIX TO3UYAIBHUKIB y (a3l Oymy — TOOTO € pe3ybTaToM IMOMWIOK CaMHUX OaHKIiB. Y
BUMAAKY YKpaiHM 3HAYHA YacTHHA KPEAMTIB Mepelluia M0 KaTeropii Hempalfolouux BHACHIIOK
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(Gi3MYHOTO 3HUINEHHS a00 OKymaIlii aKkTWBIB IMO3WYAIHUKIB — YHHHHKIB, IO MPUHITUTIOBO
nepeOyBaroTh 1032 KOHTPOJIEM SIK OaHKIB, TaK 1 MO3MYATbHHKIB.

s cneuudika 3yMOBIIIO€ HEOOXIHICTh HECTAHAAPTHUX MIAXOJIB A0 BUPILIECHHS MPOOIeMHU
NPL. CrangapTHi pHHKOBI MEXaHI3MHU — MPOJaXX MPOOJIEMHUX aKTHUBIB KOJIEKTOPCHKUM KOMITaHIsIM,
pecTpykTypu3ailis 6opry abo mpoaax 3acTaBH — MalOTh OOMEKEHY €(PEKTUBHICTh, KOJH MPEAMET
3acTaBu (Pi3MUHO 3pyHHOBaHWMK a00 3HAXOIUTHCSA HA TUMYACOBO OKymoBaHii Tepurtopii. HBY
HIIIFOBAaB HU3KY CIEI[iali30BaHUX 3axojiB: y3rojpkeHHs 3 €C yHI(pIKOBAaHOTO BU3HAYCHHS
HETIPAIIOI0YMX TO3MIliH, PO3pOOKY MEXaHi3MiB CTpaxyBaHHS BOEHHHUX PH3HMKIB Ta CTpAaTErito
po3BuTKy BropuHHOTO puHKYy NPL. Lli 3ycwmia Bimnmosimaiots pekomennamism IMF [12] mono
HEOOXIHOCTI CHCTEMHOTO BperyiroBaHHS mpoOiemu «BoeHHUX NPL» sk nepemymoBu
BiJIHOBJICHHSI TOBHOIIIHHOTO KPEIUTyBaHHS.

[To3utuBHa nuHamika ckopoueHHst NPL — 3 38% y kBiTHi 2023 poky 10 27% y munni 2025
POKY — CBIIYMTH MPO IOCTYNOBY HOpMAaii3allifo, OJHAK HEPiBHOMIPHICTH 3a Tpynamu OaHKIB
3aJIMIIAE€THCA 3HAYHOMO. SIKIIO 17 NpUBAaTHUX YKpaiHChbkuX OaHkiB uyacTka NPL cranoBmia
omu3bpko 9,9%, a s OaHKIB 3 1HO3eMHHMM KamiTasioM — 9,5%, To anst nepkaBHUX OaHKIB 1ei
MOKa3HUK 3aiumaBcs Ha piBHI 38,5% cranom Ha cepenuny 2025 poky [11]. Lle cBiguute mpo
HEOOXiTHICTh AU(EPEHIIHOBAHOTO MiX0AY 10 YIPaBIiHHSA NPOOJIEMHUMH aKTHBAaMU 3aJIC)KHO BiJ
TUny OaHKy, a TaKOXX aKTyali3ye MUTaHHS PeCcTPyKTypu3alii KpeAuTHUX MOpPT(EniB AepKaBHUX
0aHKIB 5K JOBTOCTPOKOBE PETYJIATOPHE 3aBIaHHS.

AHaJi3 JIWHaMIKW JACTO3UTHOI 0a3W 103BOJIsi€ 3pOOUTH BHCHOBOK, IO 30€peKeHHs Ta
BiJIHOBJICHHSI CYCHUIBHOI JOBIpH 10 OAHKIBCHKOI CHCTEMH CTasio, MaOyTh, HAWOUIBII 3HAUYIIUM
HeMaTepiaJbHUM pe3yJIbTaTOM aHTUKPHU30BOTO YIIpaBiiHHA. EKOHOMIUHA Teopiss OaHKIBCHKHX KpPH3,
MOYMHAIOYM B KIACHMYHHX pOOIT 1 3aKiHUYIOUM CYYaCHUMH JOCITIKEHHSIMH, HEOJIHOPA30BO
MiJKpecitoBaia, o OaHKIBCbKa MaHIKa € SBHILEM CaMOBHKOHYBAHHMX OYIKYBaHb: SIKIIO JOCTaTHS
KUTBKICTh BKJIQJHHUKIB BUPIIIUTh BUIYYHTH KOIITH OJHOYACHO, OAHK CTa€ HEIUIATOCHIPOMOXHHM
HE3JIe)KHO BiJl BUXIJTHOTO CTaHy CBOTO OanaHcy. Toi ¢akr, o MacmTabHOro «HA0ITy Ha OaHKH» y
2022 pomi He BimOYyJOCh, HE3Ba)KAKUM Ha OE3MPELENSHTHHH XapakTep IIOKY, € caM 1o co0i
BOKJIMBUM PE3YyJIbTaTOM, IO MOTpeOye mosicHeHHs. Cepea YMHHUKIB, IO 3aro0irin MacITaOHii
OaHKIBCBKil MaHiIli, MOXHAa BHOKPEMHTH JeKibKa KimouoBux. [lo-mepmie, (yHKIIOHYBaHHS
CUCTEMH TapaHTyBaHHs BKJIAJIB 3a0€3MeYMIO 3aXUCT APIOHUX BKIAJAHHKIB, 3HU3UBIIHU 1X CTUMYJIU
710 TIPEBEHTUBHOTO BUJTY4YeHHs KOmTiB. [lo-apyre, BBe1eHHS 0OMEKeHb Ha 3HATTS FOTIBKU y TEpIIi
THI  KOH(MIIKTY (GI3MYHO YHEMOXJIMBWJIO TaHIYHMKA Biamaus. I[lo-Tpete, 1 1€, MOXJIHUBO,
HaliBaxymBime: Oe3mepepBHa poOOTa MOOUTPHUX OaHKIBCHKMX 3aCTOCYHKIB y TIO€JIHaHHI 3
ornepaTUBHUMHU KoMyHiKamisiMu HBY Ta 6aHkiB copMyBanm y HacEICHHS BIIUYTTS HOPMAIbHOCTI
Ta KOHTPOJIBOBAHOCTI CHTYyallii, [0 Ma€ BHpIIaIbHE 3HAYCHHS JUIS YHPABIIHHA OYiKyBaHHSIMH.
[IpoBenene MOCHiKEHHS Ma€ HU3KY CYTTEBUX OOMEXEHb, II0 BU3HAYAIOTh HAIMPSIMHU IMOAATBIION
HaykoBoi poOotu. Ilo-mepmre, 3HayHa 4acTUHA (HiHAHCOBUX HACTIAKIB KOH(QIIIKTY 3alUINAETHCS
HEB1IOOPaXXEHO y JOCTYIHINM cratuctuili. Lle crocyeThcs HacamIiepe peaabHUX 30UMTKIB OaHKIB
BiJl aKTHBIB Ha OKYNOBAaHMX TEPUTOPIsAX: y OanaHCOBI 3BITHOCTI Ii aKTUBU MPOAOBXKYIOTh
(hikcyBaTHCh 3a OaaHCOBOIO BapTicTIO a0 y ckiaai NPL 3 HapaxoBaHuMHU pe3epBamu, MpoOTe iX
peambHa BiHOBHA BapTICTh € NPAKTUYHO HEBH3HAYYBAHOIO JI0 3aBEpIIEHHS KOHQIIKTY Ta
BITHOBIIGHHSI JOCTYyNy J0 IuX TepuTopii. KiiMaT mnpaBoBOi HEBM3HAUYEHOCTI IIOAO IpaBa
BJIACHOCTI, JIOTOBIpHUX 3000B’A3aHb Ta BUKOHAHHS CYJIOBUX DillleHb HAa 3BUIBHEHUX Ta TUMYACOBO
OKYTMOBaHUX TEPHUTOPIAX CTBOPIOE JOJATKOBI CKIAIHOIN JUIsI OIIHKH peaJbHOro (DiHAHCOBOTO
CTaHy OaHKIB.

[To-mpyre, mocmikeHHS 3[IHCHEHE TMEPEeBAKHO HA arperoBaHoMy piBHI OaHKIBCHKOL
CUCTEMHM, TOJl SIK MIKpOpPIBHEBMM aHali3 OKpeMUX OaHKIB MOKE€ BHUSBUTU CYTTEBO BIJIMIHHY
KapTuHy. [laHi cBig4aTh, MmO CTIMKICTP OKpeMHX OaHKIB 3HA4HO BapilOBAJIach 3alleKHO Bij
reorpadiuHoi KOHIEHTpALii KPEITUTHOTO TMOPTQENs, CTPYKTypd IIacHUBIiB Ta SKOCTI pPHU3HK-
MEHEKMEHTy. baHku 3 OUIBIIOI0 YacTKOIO oOmepamiii y MpUPpPOHTOBUX pETIOHAX 3a3HAU
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HETPOTIOPLIHHO OIMBIINX BTPAT, TOJI SK YCTAaHOBH 3 JuBepcU(iKOBaHOIO reorpadiero Ta
PO3BHUHEHOIO HHU(PPOBOIO 1HPPACTPYKTYpOIO aMamnTyBajuCh 3HAUHO YycmimmHime. [lopiBHAIbHUIMA
aHaJIi3 Ha piBHI OKpeMHX OaHKIB € MEPCIIEKTUBHUM HAIIPSIMOM TSI MAHOYTHIX TOCIiKEHb.
[To-Tpere, ¢dopmyBaHHS TOBHOIIIHHOI JOKa30BOi ©0a3W Il  OIHKKA e(EeKTUBHOCTI
KOHKPETHUX PETYJISATOPHUX IHCTPYMEHTIB MOTpeOye OLIbII TPUBAJIOTO FOPH3OHTY CIOCTEPEKECHHS
Ta METOJAOJIOTIYHOI0 anapaTy KOHTP(AKTUYHOIO aHajii3y, L0 BUXOIHUTH 3a MEXKI MOKIMBOCTEH

OIMHMCOBOTO JIOCHI/DKCHHsS. BCTAaHOBICHHS NPUYMHHO-HACIIIKOBUX 3B’S3KIB — HANPUKIA,
BU3HAYCHHS TOTO, KO MIPOIO caMe MiABHUIIICHHS 00JIIKOBOI CTaBKH, a HE 30BHIIIHE (hiHAHCYBaHHS
gy nu¢ppoBa iHPPACTPYKTypa, CTalo BHpiATbHUM ¢akTopoM cralimizamii — mnorpelye

3aCTOCYBaHHsI METO/IIB IHCTPYMEHTAJIbHUX 3MIHHUX a00 PI3HUIII-B-PI3HUILIX HA MAHEIBHUX JAHUX
OKpeMuX 0OaHKIB, IO € MEPCIEKTUBHIUM METOO0JIOTTYHUM BHECKOM IS MOJAIBIINX JTOCIIIKEHb.

3 orysiay Ha YHIKaIbHICTh YKPAaiHCHKOTO JOCBITY Y CBITOBOMY MacIiTali, pe3yabTaTH I[bOTO
JOCITIJUKEHHST MAalOTh TMOTEHIiiiHe 3HaueHHs s (OpPMYBAaHHS MDKHAPOJHHX CTaHJIAPTIB
peryitoBaHHs OaHKIBCBKMX CHCTEM B yMoBaxX 30poiHHUX KOH(IKTIB. 30kpema, bazenbcbkuit
KOMITeT 3 OaHKIBCbKOro Harisiay Ta Pama 3 ¢iHaHCOBOI CTaOIIBHOCTI JOCI HE pO3podmIn
crien(piYHUX pEeKOMEHAAIN MIOAO0 YNpaBlliHHSI OaHKIBCBKUMH CHUCTEMaMH B YMOBaX aKTHUBHHUX
6oiioBux mii. [locin HBY — y cdepax ynpaBiiHHS JIKBIIHICTIO, KOMYHIKAIiifHOT cTpaTerii,
MOETAMHOTO 3HATTA KPU30BUX OOMEKEHb Ta MIATPUMKHU ONepaliiHOl HENepepBHOCTI — MOXKE CTaTH
LIHHUM BHECKOM Yy PO3BUTOK MDXHAPOJHOI METOAOJIOTIYHOI 0a3u 3 1mporo nutaHHs. Lle BigkpuBae
MEePCIEKTHRY TMOMAIBIIUX JOCHIKEHb Yy ¢opMaTi NOPIBHSUIBHOTO aHajizy abo po3poOKu
HOPMAaTHUBHOI MO/IeN OaHKIBCHKOTO YIPABIIHHSA B YMOBaX 30pOHHOT0 KOHQIIIKTY.

Bucnosku (Conclusions). [IpoBenene mociimpkeHHs 103BOJISIE 3pOOUTH TaKl y3arajabHEHHS.
[To-nepmre, GaHKiBChbKa cucTeMa YKpaiHM NMPOJEMOHCTpPYBaja 3HAUYHY IHCTUTYLIMHY CTIMKICTb B
yMoBax 30poiHOro KOH(IIIKTy, 30epirmm omnepaiiidHy HeNepepBHICTb, BUKOHYIOUH PpOJIb
(hiHAHCOBOTO MOCEpeHUKA Ta MiATPUMYIOUN IUIATDKHUE OOIT HaBIiTH B yMOBaxX Oe3mpereeHTHHX
30BHIIIHIX MOTPsICiHb. JXKoMHMIA OaHK 13 CUCTEMHO Ba)KJIMBHX yCTAaHOB HE 3a3HAB KpaxXy BHACIIJOK
BOEHHOTO IIOKY.

[To-npyre, epexTBHA MOHETapHa Ta peryisaTopHa Bianosias HBY — BkimouHo 3 pirydnm
MiABUIIEHHSIM OOJIKOBOI CTaBKHM, 3alPOBA/DKCHHSM BAJTIOTHUX OOMEXEHb Ta MOCTYNOBUM iX
3HATTSAM 3a MMOKPAIIEHHS YMOB — JI03BOJIMJIA CTPUMATH 1HGJIAIIHHI OUiKyBaHHS Ta 30€perTH JI0BIpYy
no OankiBcbkoi cuctemu. CnoBimbHeHHs 1HQuAWT 1m0 5,1% wanpukiami 2023 poky mpu
OJIHOYACHOMY 3POCTaHHI JEMO3UTIB € TEPEeKOHJIMBUM  MiATBEP/KEHHSIM  e(eKTUBHOCTI
MIPOBAKYBaHOT MOHETAPHOT MO THKH.

[To-Tpete, pekopaHe 3pocTaHHs MPUOYTKOBOCTI OaHKIBChKOTO cekTopy y 2023-2024 pokax,
nornpu 3poctaHHs NPL, CBiIUMTh NpO 3IaTHICTh CHUCTEMH aJanTyBaTUCS 10 HOBHUX YyMOB
rOCIIO/IapIOBaHHs, Nepe0yN0BYIOUYH CTPYKTYPY JOXO/IB Ha KOPUCTH MPOLIEHTHUX HAIXOIKEHb BiJl
Jep’KaBHUX IIHHUX TanepiB. Pa3oMm 3 TUM Taka CTpyKTypa NPUOYTKOBOCTI € THMYAacOBOKO Ta
noTpedye MOCTYNOBOTO 3aMillIEHHs Yepe3 PO3BUTOK KPEAUTYBAHHS peajbHOrO CEKTOPY.

[To-yeTBepTe, BITHOBICHHS Ta 3pPOCTAaHHS MAEMO3UTHOI 0a3M — 3 MOJBOEHHSIM 00CATY
TPUBHEBUX BKJIAJIB KII€HTIB 3 TMTOYATKy MMOBHOMACIITAOHOTO BTOPTHEHHS — € HAHOUIBIII 3HAYYIIIM
1HAMKAaTOpOM 30€pekeHHs CYCHUIbHOI JOBipH /10 OaHKIBCHKOI CHCTEMH HaBiThb 3a YMOB
MIPOJIOBKEHHS 30pOHHOTO KOH(IIIKTY.

HaykoBoro HOBH3HOIO JOCIHI/DKEHHS € KOMIUIEKCHHH aHalli3 CHeru(ikd aHTUKPHU30BOTO
yIpaBIiHHSA OaHKIBCHKOIO CHCTEMOIO B YMOBax aKTHBHOTO 30pPOMHOTO KOHQIIKTY, IO J03BOJISE
PO3IIUPUTH TEOPETHYHI YSABICHHS IPO MeXaHi3MU 3a0e3rmeyeHHs OaHKIBCHKOI CTIHKOCTI 3a
HECTaHAAPTHUX KpU30BUX yMOB. [IpakTWyHe 3HAYEHHS OTPUMAHMX pE3yJbTaTiB IMOJATAE Y
MOXJIMUBOCTI 1X BHUKOPHUCTAaHHS $K HOpHU po3podii perynaropHoi mnomituku HBY B ymoBax
MIPOJIOBKEHHS KOH(IIKTY, TaK 1 B SKOCTI MI>KHapOJHOTO TOCBIAY AJS 1HIIHUX JIEP)KaB, IKI MOXKYTh
3ITKHYTHUCS 3 aHAJIOTTYHUMH BUKITUKAMH.

20



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

10.

11.
12.
13.
14.
15.

16.

2(21)2026

Cnucoxk Jjirepatypu
Reinhart C. M., Rogoff K. S. This Time Is Different: Eight Centuries of Financial Folly. Princeton, NJ : Princeton
University Press, 2009. 512 p. https://doi.org/10.2307/j.ctvem4ggx
Laeven L., Valencia F. Systemic Banking Crises Revisited. IMF Working Paper. 2018. No 2018/206. Washington, DC :
International Monetary Fund. https://doi.org/10.5089/9781484376379.001
Briick T. Macroeconomic Effects of the War in Mozambique. QEH Working Paper Series. 1997. No 11. Oxford :
University of Oxford. https://www.geh.ox.ac.uk/sites/default/files/pdf docs/gehwps1l.pdf
Claessens S., Kose M. A. Frontiers of Macrofinancial Linkages. BIS Papers. 2018. No 95. Basel : Bank for International
Settlements. https://www.bis.org/publ/bppdf/bispap95.pdf
Binnunpka O. A., Useptko JI. A. TenaeHuii po3BUTKy OaHKIBCbKOI cHCTeMH YKpaiHM B yMOBax Cy4YacHHX BHKJIMKIB.
Exonomiuni ropuzonTa. 2025. No 1 (30). C. 33-43. https://doi.org/10.31499/2616-5236.1(30).2025.320552 2
Canypa O. b., Ilinrau Ha A. A. diHaHCOBa CTiHKICTh OaHKIBCBKOI CHCTeMH YKpaiHM B yMOBax BiffHH. YKpaiHCBKUI
JKypHAI IPUKIAHOT eKoHOMiKH Ta TexHiku. 2023. Tom 8. Ne 4. C. 24 — 29. https://doi.org/10.36887/2415-8453-2023-4-3.
3apiuna H. 3. ®opmamizamiss TeHACHIIH PO3BUTKY Ta (hiHAHCOBOI CTIMKOCTI OaHKIBCHKOI CHCTeMH YKpaiHH B yMOBax
30BHIIIHIX BHUKIKKIB. Cranmmii po3Burok exkonomiku. 2024. No 1 (48). C. 214-219. https://doi.org/10.32782/2308-
1988/2024-48-30
BonkoBa H. I., Boiiko B. M. VYmpaBmiHHA ()iHAHCOBOIO CTIHKICTIO OaHKIBCHKOI CHCTEMH B YMOBaxX BOJIATHJIBHOCTI
¢binancoBoro punky. Modern Economics. 2021. No 27. C. 21-28. https://doi.org/10.31521/modecon.V27(2021)-03
Budnichenko 1., Ramskyi A. Financial Stability of a Bank — Factor of Stability of the Banking System. European
Scientific Journal of Economic and Financial Innovation. 2018. No 2. P. 5-11. https://doi.org/10.32750/2018-0201
Poluschkin G., Repko M., Tomilina M., Sakhno H., Kravchuk V., Kirchner R. Banking Sector Monitor Ukraine. Policy
Briefing. 2023. No PB 04. Berlin : German Economic Team. https://www.german-economic-team.com/wp-
content/uploads/2023/09/GET_UKR_PB_04_2023.pdf
OECD. Stronger Financial Markets and Institutions for Ukraine’s Recovery. Paris : OECD Publishing, 2026. 122 p.
https://doi.org/10.1787/0c41c8ac-en
International Monetary Fund. Ukraine: Seventh Review Under the Extended Arrangement Under the Extended Fund
Facility; Staff Report; Press Release; and Statement by the Executive Director for Ukraine. IMF Country Report. 2025. No
25/78. Washington, DC : IMF. https://doi.org/10.5089/979840025078.002
Harionanbuuii 6ank Ykpainu. Craructuka HBY. URL: https://bank.gov.ua/ua/statistic/nbustatistic
Hamionaneanit Gank Ykpainu. 3BiT mpo ¢iHaHCOBY cra0impHicTe. [pymens 2025 pokxy. Kuis : HBY, 2025.
https://bank.gov.ua/admin_uploads/article/FSR_2025-H2.pdf
Demirgiig-Kunt A., Detragiache E. The Determinants of Banking Crises in Developing and Developed Countries. IMF
Staff Papers. 1998. Vol. 45, No 1. P. 81-109. https://doi.org/10.2307/3867330
Kaminsky G. L., Reinhart C. M. The Twin Crises: The Causes of Banking and Balance-of-Payments Problems. American
Economic Review. 1999. Vol. 89, No 3. P. 473-500. https://doi.org/10.1257/aer.89.3.473
Cmamms naditiuna 0o pedaxyii’ 10.11.2025 Cmammio pexomenoosano 0o opyxy 02.05.2026
Cmamms naoitiuna nicis peyenzysanns 15.04.2026 Cmammio ony6nixosano 30.06.2026

BHecok aemopieg: eci asmopu 3pobunu pieHuUli BHECOK y Ut pobomy
KoHdgbnikm inmepecia: asmopu nogidomsissioms rpo 8idcymHicme KOHIiKkmy iHmepecis

21


https://doi.org/10.2307/j.ctvcm4gqx
https://doi.org/10.5089/9781484376379.001
https://www.qeh.ox.ac.uk/sites/default/files/pdf_docs/qehwps11.pdf
https://www.bis.org/publ/bppdf/bispap95.pdf?utm_source=chatgpt.com
https://doi.org/10.31499/2616-5236.1(30).2025.320552
https://doi.org/10.36887/2415-8453-2023-4-3
https://doi.org/10.32782/2308-1988/2024-48-30
https://doi.org/10.32782/2308-1988/2024-48-30
https://doi.org/10.31521/modecon.V27(2021)-03
https://www.german-economic-team.com/wp-content/uploads/2023/09/GET_UKR_PB_04_2023.pdf?utm_source=chatgpt.com
https://www.german-economic-team.com/wp-content/uploads/2023/09/GET_UKR_PB_04_2023.pdf?utm_source=chatgpt.com
https://doi.org/10.1787/0c41c8ac-en
https://doi.org/10.5089/979840025078.002
https://bank.gov.ua/ua/statistic/nbustatistic
https://bank.gov.ua/admin_uploads/article/FSR_2025-H2.pdf
https://doi.org/10.2307/3867330
https://doi.org/10.1257/aer.89.3.473

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

2(21)2026

Bitner Iryna

PhD in Economics, Associate Professor,

Department of Banking Business and Financial Technologies,
Educational and Scientific Institute “Karazin Banking Institute”,
V. N. Karazin Kharkiv National University

4 Svobody Square, Kharkiv, 61022, Ukraine

e-mail: irinabitner@karazin.ua

ORCID ID: 0000-0003-0269-5670

Viadrova Nadiia

PhD in Economics, Associate Professor,

Department of Banking Business and Financial Technologies,
Educational and Scientific Institute “Karazin Banking Institute”,
V. N. Karazin Kharkiv National University

4 Svobody Square, Kharkiv, 61022, Ukraine

e- mail: 3000918@gmail.com

ORCID ID: 0000-0003-2386-3231

Dobrovolska Iryna

PhD in Economics, Associate Professor

e- mail: Dobrovolska_io@ukr.net

ORCID ID: 0009-0008-1957-6962

Resilience of the banking system of ukraine under external shocks

Abstract. The article examines the institutional resilience of the banking system of Ukraine under an
unprecedented external shock through a comprehensive analysis of the dynamics of key banking sector indicators and
an assessment of the effectiveness of regulatory measures implemented by the National Bank of Ukraine.

Introduction. The banking system is a key element of a country’s financial infrastructure, the functioning of
which directly determines the stability of the entire economy. Unprecedented external challenges have exerted
significant pressure on the banking sector of Ukraine, threatening its operational capacity, capital adequacy, and
depositor confidence.

Problem Statement. The banking system of Ukraine operates under conditions of large-scale external shocks,
accompanied by infrastructure disruptions, a decline in economic activity, an increase in non-performing loans, and
capital outflows. This necessitates a comprehensive analysis of the factors that have ensured its operational stability.

Unresolved Issues. Despite a significant body of research on banking resilience under crisis conditions, the
specifics of financial sector functioning in a destabilized economic environment remain insufficiently explored,
particularly regarding the effectiveness of regulatory instruments and the transformation of the deposit base under
martial law conditions.

Purpose of the Article. To investigate the key factors of resilience of the banking system of Ukraine under
external shocks, to analyze the dynamics of the main banking sector indicators, and to assess the effectiveness of the
regulatory response of the National Bank of Ukraine.

Main Results. The dynamics of capital adequacy, profitability, asset quality, and the deposit base of the
banking system are analyzed. Regulatory measures of the National Bank of Ukraine, as well as the role of international
financial support in maintaining macro-financial stability, are examined.

Conclusions. The banking system of Ukraine has demonstrated significant institutional resilience under
conditions of severe external stress, supported by a combination of monetary and regulatory policy measures,
international assistance, and the digital transformation of financial services. Prospects for further recovery are
associated with resolving the problem of non-performing loans and expanding lending to the real sector of the economy.

Keywords: banking system, financial resilience, external shocks, National Bank of Ukraine, non-performing
loans, capital adequacy, deposit base, monetary policy, macro-financial stability.
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onyap KamepuHa

Ookmop ¢binocoii 3 chiHaHcie, baHKIBCHKOI cripagu ma cmpaxyeaHHs,
suknaday Kaghedpu baHKI8CLKOI cripasu

OdecbKull HauioHanbHUU eKOHOMIYHUU yHisepcumem

syn. lNpeobpaxeHcbka, 8, M. Odeca, 65082, YkpaiHa

e-mail: sivkovak@ukr.net

ORCID ID: 0000-0002-8350-3134

MoHeTapHMX TPaHCMICIMHUIA MeXaHi3M Nif Yac BOEHHOro cTtaHy B YKpaiHi

AHomauis. Y cTaTTi AoCnigXeHo ocobnmMBOCTi (OYyHKLIOHYBaAHHST MOHETApHOro TPaHCMICIMHOMO
MexaHi3My nig 4Yac BOEHHOIO CTaHy B YKpaiHi — €KOHOMIiYHYy npupoay, OIi€BICTb KaHariB MOHeTapHOi
TPaHCMICii, BNMMB BOEHHUX YMHHMWKIB Ha rPOLUOBO-KPEAUTHY cdbepy; HagaHO OUiIHKY BNAWBY MOHETapHMX
pilleHb LeHTpanbHoro 6aHky Ha peanbHUn CEKTOP EKOHOMIKM.

BcrynHa 4actuHa. OG’eKTOM JOOCHIDKEHHS € MOHETapHW TpaHCMICIMHWI  mexaHism  (MTM)
HauioHanbHoro 6aHKky YkpaiHu sik cknagHa cucTteMa €KOHOMIYHUX B3aEMO3B'AI3KIB, L0 TPaHCIIOE BMUB pilleHb
perynatopa Ha (piHAHCOBMM PUHOK Ta peanbHWUA CekTop ekoHoMiku. KnwoyoBumm xapaktepuctukamu MTM
BM3HA4YeHO 1oro aBodasHy CTPYKTYpy (edbekT Ona diHaHCOBOrO PWHKY, a fani Ang peanbHOro CeKTopy
€KOHOMIKM), BaraTokaHarnbHiCTb, HASBHICTb YacoBUX nariB (B YKpaiHi — 8o 18 micsuiB), 30aTHICTb 4O KEPOBaHOIO
3rNapKyBaHHS LLOKIB Ta KPUTUYHY 3amneXHICTb Bif, cTabinbHOCTI GaHKIBCbKOT cMCTEMU 11 AOBIpU A0 perynaropa.

MocTtaHoBKa npobnemu. NoBHoMacLTabHe BTOPrHEHHs1 pocii 24 moToro 2022 poky cdopmyBarno
aTtMocdhepy Haa3BUYaNMHOI HEBU3HAYEHOCTI, WO YHEMOXITMBMUIO AOCTOBIpHE MPOrHO3YBaHHA Ta 3MYCWIIO
HauioHanbHMn 6aHk YKpaiHM aganTyBaTW MOHETapHy MOJiTUKY OO0 Kpu3oBux ymoB. OcHoBHa npobriema
nonsirae y 3HWKEHHi epeKkTUBHOCTI TpaguuUiiHMX puHKOBMX Baxkenie MTM Ta nocnabneHHi BnnvBy MOro
KaHanis Ha iHNAUi0 B yMOBaXx BiiCbKOBOrO CTaHy.

Hepo3B’saizaHi acnektu. [JogaTkoBOro AOChifKeHHs noTpebytoTb 0CcoBnmBOCTI (PYHKLIOHYBaHHS
MTM nig 4Yac akTMBHUX BOEHHUX AiA. OUCKYCIMHUMW 3anuialoTbCA MUTAHHA OOUINbHOCTI dhickanbHOro
OOMiHYBaHHS (eMiciiHOro cpiHaHCyBaHHSA OlOKETY), HACNIAKU TPUBANOrO BUKOPUCTaAHHS agMiHICTPaTUBHUX i
BanoTHUX OBMexeHb, a TakoX BMMYMB UMAPOBI3auil Ta BipTyanbHUX akTMBIB Ha MNPO3OPICTb POLLOBOro
000poTY i AiEBICTE MOHETAPHNX OOMEXEHD.

MeTa ctaTTi. MeTolo gocnigxeHHs € aHania ocobnuBocTewn, AOieBOCTi Ta TpaHcdopmauii kaHanie
MOHETapHOro TPaHCMICIMHOIrO MexaHiaMy YKpaiHM B YMOBax BOEHHOIO CTaHy, a TaKOX OLiHKa BNNuBYy
MOHeTapHWX pileHb HBY Ha peanbHUin CEKTOP EKOHOMIKM Ta MakpodiHaHCOBY CTabiNbHICTb.

OcHOBHMI MaTepian. Y cTaTTi [OCnimpKeHO (YHKLUIOHYBAHHA KIHOYOBUX KaHamiB TpPaHCMICIT:
NPOLEHTHOrO, BasntOTHOIO, KpPeaWUTHOro, (OHOOBOro Ta KaHany odJikyBaHb. [lpoaHanisoBaHO 3MiHY
onepaudinHoro ausanHy HBY, 30kpema nepexig Big4 KIacu4HOro iHMNAUIMHOrO TapreTyBaHHA A0
cneumdiyHoro cdopmaty 3 chikcauieto 0OMIHHOIO KypCcy Ta 3anpOBaKEHHSIM >KOPCTKUX BaniOTHUX NiMiTiB.
Okpemy yBary npugineHo aHanisy avHamikv iHgekcy mikbaHkiBcbkux ctaBok UONIA, oenos3MTHnx cTaBok Ta
poxogHocti OBl Ak iHCTpyMEHTIB MOHeTapHoro BrnvBy. BcTaHOBNeHO, WO MOHEeTapHi pilleHHs
HauioHanbHoro 6aHky YkpaiHu Manu sik No3uTUBHI, Tak i 0BMexyBarbHi Hacnigku Ans pearnbHOro cekropa
€KOHOMIKW B YMOBaXx BiiCbKOBOIrO CTaHy.

BucHoBKkU. B pesynbTaTi NnpoBefeHOro AoCniaXeHHs AOBEAEHO, WO MOHeTapHa TpaHCMIcia nig Yac
BilHM cTana MeHW PWHKOBOK Ta Oinbll 3aneXxHOK Bid aaMiHICTPATUMBHOIMO KOHTPOMO Ta 30BHILLHbLOT
gornomoru. HambinbL gieBMM cTaB BamnoTHUIA KaHar, SKMiA Yepes hikcalito Kypcy cryryBaB «HOMiIHANbHUM
aKkopem» cTabinbHoCTi. BogHo4yac KpeaAuTHWUIA KaHan BUSIBUBCA HeOiEBUM 4Yepe3 BUCOKI puU3MKM, a
NPOLEHTHMI KaHan npauoBaB 3i 3HAYHUMK YacoBUMU fnaramu. [pakTnyHe 3HaYeHHS OOCHIMKEHHS Monsrae
B 0OIr'pyHTYBaHHI TOro, wo nonpwu gecdopmadii, MTM go3sonue 3HM3nTK iHdALio 3 26,6% 0o mamke 5% Ta
3abe3neynTu BigHOBMNEHHS ekoHOMikM y 2023 poui, Wo NiaTBEPIKYE NOro posb AK LeHTpanbHOro efieMeHTa
AepXaBHOI EKOHOMIYHOI NOMITUKN B YMOBaX PU3UKIB BiNCLKOBOIO CTaHy.

Knro4oei cnoea: moHemapHa nosimuka, MOHemapHUl mpaHCMICIUHUU MexaHi3M, KaHanu
MoOHemapHoi mpaHcmicii, iHgpnsauis, HauioHanbHul 6aHK YKpaiHu, peasibHUlU CEKMop eKOHOMIKU.
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Beryn  (Introduction). HamioHansHuii 0aHK YKpaiHM € TOJIOBHUM  TapaHTOM
MakpogiHAHCOBOI CTIMKOCTI JAepkaBH. B KOHTEKCTI MoOHeTapHOi moniThku HarionaneHuii OaHK
BiJlirpae KIFOYOBY POJIb Y 3a0€3MEUYCHHI I[IHOBOI CTabIIbHOCTI, KOHTPOJIIOIOYH TIOMipHE 3pOCTaHHS
IiH 32 JIOMOMOTOI0 TaKUX 1HCTPYMEHTIB SIK 1H(IIALIAHE TapreTyBaHHs, OOMIHHHI Kypc Ta 00JiKoBa
CTaBKa, SIKI TICHO B3a€MOTIOB’si3aHI MK c000r0. [y MOCSATHEHHS 3allaHOBAaHMX 1HQIIAMIHUX
L[JIeH, BIUIMBY Ha CTABKU 33 KpPEAUTAMHU 1 ICTIO3UTaMH, Ha CIIO’KUBAHHS Ta 3a0ILAKEHHs Cy0 €KTIB
rocroaproBaHHs 1 HaceleHHss HarioHanbHuil 0aHK MOKJIAJA€ThCA HA MOHETApPHUM TPAHCMICIHHUI
MeXaHi3M, SIKUH, SKIIO y3arajJbHHUTH, BioOpakae e(ekT 3MiHM OOIIKOBOI CTaBKM Ha 1HQUIALILO.
HaiiGinbin pe3yabTaTUBHUM MOHETAPHUN TPAHCMICIMHUI MEXaHI3M € 3a YMOBHU CTaOlIbHOCTI
€KOHOMIYHOIO0  CEpe/IOBHINA, JIOCTaTHBOI JIKBIJHOCTI OaHKIBCbKOiI CHCTEMH, IUIABAIOYOIo
OOMIHHOTO KypCy BaJIOT Ta HpHU JAI€BOMY pekXuUMI 1HQUIsIIIMHHOrO TapreryBaHHs. OpHax
MOBHOMAcIITa0HE BTOPTHEHHS 1 BBEJCHHS PEXUMY BOEHHOTO cTaHy B YKpaiHi 24 miororo 2022
poky cdopmyBaio  atmocdepy 3HAYHOI HEBHU3HAYEHOCTI 3 HEMOMUIMBICTIO JOCTOBIPHOTO
IIPOrHO3YBaHHS €KOHOMIYHMX mpoueciB. Jlani ¢akropu 3mycunu HanioHanbHHMI GaHK HOCTYIIOBO
aJIalITyBaTH MOHETApHY MOJITHKY A0 KPH30BHX YMOB, BIABaTHCS 10 BYACHUX Ta HEOOXITHHX
3aX0/iB 3 MIATPUMKU OaHKIBCHKOI'O CEKTOpPY Ta MAaKpO(iHAHCOBOI CTaOLIBHOCTI 3arajoM, BHOCSYU
3MIHM JI0 ONepaliiHOro Iu3aiiHy MOHETapHOI MOMITUKH. BinnoBigHO, €peKTUBHICTh MOHETAPHOIO
TPAaHCMICIIHOTO MeXaHi3My 3HU3MIIACh, a BIUIMB HOT0 KaHAIIB Ha 1HQIIALII0 HOCIa0UBCS.

Jliteparypumnii orasa (Literature review). OkpemMmuM acrekTaM MOHETApHOI MOJITUKHA Ta
MOHETapHOMY TpPAHCMICIIHOMY MEXaHI3MOBI 30KpeMa MpHUCBSUEHO psan nyOmikamid sk
BITUM3HSHUX, TaK 1 3apyOKHUX yYEHHX-EKOHOMICTIB, cepen Hux: O. dapuHa qocimimKyBaB ehexT
MIEpPEHECeHHsT OOMIHHOTO Kypcy Ha BHYTpilHI IiHM B YkpaiHi [1]; M. dexmipko anami3zyBaB
TpaHCMICIMHUIA MexaHi3M MoHerapHoi nomituku €Lb ta ®PC CIIA [2]; O. XKonyns, B.
JlenymuHcbkuit, C. Hikonaiuyk AOCHiPKyBaJd I1€BICTh KaHAJIiB MOHETapHOIO TPAHCMICIHHOTO
MexaHi3My B Ykpaini micns nepexony HBY no pexumy iHQusAumiiHOro TapretyBaHHS 1
HaJlalITyBaHHA HOBoro au3aiiHy MonerapHoi momituku [3]; T. Chmielewski, A. Kociecki, T.
Lyziak, J. Przystupa, E. Stanistawska, M. Walerych, E. Wrébel ananizyBanu mexanizm TpaHcMmicii
MoHetapHoi momituku B [lompmii [4]; N. K. Sharma, M. Bicchal BuBuanu BrumB iHGASIIHHIX
OUlKyBaHb Ha MpOBEJIEHHS MoHeTapHOi momTtuku B [Hnii [5]; B3aemo3B’s30k uuposizamii Ta
e(eKTUBHOCTI MOHETApHOI0 TpaHCMICIHOro MexaHi3my pociijkyBana P. Beniak [6]; y pob6oTi
I[ILA. JlamamoBoi mNpOBENEHO EKOHOMETPUYHE JIOCHIKEHHS YYTJIMBOCTI MPOLEHTHOro Ta
KPEIUTHOTO KaHaJliB TPaHCMICii 0 3MiH y JIKBIAHOCTI (piHaHcoBoi cuctemu Ykpainu [7]; O.
JI3100m0K mpoaHaiizyBaB aedopmarlili mepeaaBaIbHOTO MEXaHI3My B yMOBaX BOEHHOTO CTaHy Ta
Ha/JaB OOTPYHTYBaHHS MpPIOPUTETHOCTI BAIIOTHOTO KaHalmy JUIs 3abe3mneyeHHs (iHAHCOBOI
cTabumpHOCTI [8]; cUCTeMaTH3aII0 TEOPETUIHUX MiAXOIB J0 KaHaJiB MOHETApHOI TPaHCMICIi SIK
IHCTPYMEHTIB CTHUMYJIIOBaHHS €KOHOMIYHOI'O 3pOCTaHHS Ta J00poOyTy HaceneHHs Oyio
peamnizoBano B nociimkenHi Ky6ax T.I'. [9].

[Ipore moTpeOyIOTh TOAATKOBUX AOCTIIKEHb OCOOJMBOCTI MOHETAPHOTO TPAHCMICIHHOTO
MeXaHi3My IiJl 4yac BOEHHOTO CTaHy B YKpaiHi, II0 BUKIMKAHO aKTyaJbHICTIO TEMH Ta PSAOM
NpoOJEMHUX THUTaHb, SKI MOCHIIIOIOTHCS 3 OIJIsly Ha Oe3NpeleNeHTHUH XapakTep TOJOBHOTO
YMHHHMKA BHUMYLIEHOI TpaHcdopmalii omepamiiiHoro au3aiiHy MoHerapHoi mnoisituku HBY —
MOBHOMAcIITaOHy pOCificbKy 30poiiHy arpecito Ta TpHUBaJli akTHBHI OOHOBI il Ha TepuTOpii
VYkpainu.

Merta, 3aBaanHst Ta metoau gocaigxennsi (Purpose, objectives and research methods).
MeToro cTaTTi € KOMIUICKCHUM aHalli3 OCOOJIMBOCTEH (DYHKIIIOHYBaHHS, JIEBOCTI Ta BUMYIIEHOT
TpaHcopmMarlii KaHaJliB MOHETapHOTO TPAHCMICIHHOIO MEXaHi3My B yMOBax HMOBHOMACHITaOHOI
30poitHOi arpecii, a TakoXX OIiHKa MPAaKTHYHOTO BIUIMBY MOHETApHHMX pimieHb HamioHamsHOTO
06aHKy VYKpaiHM Ha Makpo(iHAHCOBY CTAaOUIbHICTh Ta peaJbHUN CEKTOp eKOoHoMiku. [lnis
JOCSTHEHHSI TIOCTaBJICHOI MeTH OyJio BH3HAYEHO Ta pPO3B’A3aHO Taki 3aBIAHHS: PO3KPHUTH
€KOHOMIUHY MpPHUPOAY Ta KItouoBi o3HakM MTM sk cucTeMu B3a€MO3B’SI3KIB MK PIIICHHSMU
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LEHTpaJbHOr0 OaHKy Ta MAaKpOEKOHOMIYHMMHM pe3ysbTaTaMu; I[pOoaHadi3yBaTH 3MIHU B
omepariitHoMmy nu3aiiHi MmoHeTapHoi nonitukud HBY no ta micns 24 motoro 2022 poky; AOCHIIUTH
cnenn(iky poOOTH OCHOBHMX KaHAJIB MOHETapHOI TpaHcMicii (TPOLIEHTHOTO, BaJIOTHOTO,
KpPEIUTHOrO, (DOHIOBOIO Ta KaHAJy OYIKyBaHb) B YMOBaX BOEHHOI'O CTaHy; OLIHUTU €(PEKTUBHICTh
MIEPEHECEHHs 3MIHM OOJIIKOBOI CTaBKM Ha PUHKOBI CTaBKU (JI€MO3UTHI, MIXKOAHKIBChKI) Ta piBEHb
1HGIALIT; BUSABUTH KJIIOYOBI MPOOJIEMH Ta YUMHHUKH, L0 OOMEXYIOTh MII€BICTh MOHETApHOI
TpaHCMICli B CydacHUX yMOBax. Y Tpoleci IOCIIPKEHHS BHUKOPHUCTAHO METOAM: TEOPETUUHE
y3arajibHEHH:, aHaji3 Ta CUHTEe3 — JUIsi BU3HaYeHHs cyTHOCTI MTM, #oro aBodazHoi cTpykTypu Ta
OaraTokaHaJIbHOCT1; METO/ MOPIBHSUIBHOTO aHAJI3y — JUIS CIIBCTABJICHHS NMPUHIUMIIB NPUUHATTS
pillieHb Ta IHCTPYMEHTIB MOHeTapHOi monituku HBY B MupHuii uyac Ta micnsg 3ampoBajKEHHS
BOEHHOI'O CTaHY; CTaTUCTHYHO-EKOHOMIYHMI Ta rpadiyHUil MeToAu — JJis Bi3yajizauii Ta aHali3y
TUHAMIKA OOJIIKOBOi CTaBKH, 1HIEKCY cmoxkuBuux wiH, ctaBok UONIA, moxomnocti OB/II Ta
JICTIO3UTHUX CTaBOK, METOJ NMPUYMHHO-HACIIIKOBOTO 3B'SI3KYy — JIO3BOJIMB IPOCTEKUTH BIUIUB
MOHETapHUX PILIEHb Ha pPeaJbHUN CEKTOp EKOHOMIKH (30Kpema yepe3 po3poOKy CXeMM BIUIMBY Ha
iHBecTuli, cnoxkuBanHs Ta BBII); abctpakTHO-n0r14HMI MeTOT — U1 (OPMYJIIOBaHHS BUCHOBKIB
II0Z0 3HWXKEHHs pUHKOBOI eektuBHOCTI MTM Ta 3pocTaHHs poi aJMiHICTPAaTMBHUX 3aXOIB B
yMoOBax BiliHU. [H(popMaIiitHOO 0a3010 TOCTIIKEHHS CTAId HOPMATHBHO-TIPAaBOB1 akTH, «OCHOBHI
3acaay rpouoBo-kpeauTHoi nmomituku» HBY, odiuiiini cratuctuyni nani HarmionanbHoro GaHky
VYkpaiHu Ta pe3yJibTaTH HANPaIlOBaHb BITYU3HSAHUX 1 3apyOIKHUX YUEHUX-EKOHOMICTIB.

PesyabraTn (Research results). Monerapuuii TpaHcMiciiiHuii MexaHisM (MTM)
BUCTYyTNA€ CKJIAJHOI0 CUCTEMOI0 €KOHOMIYHUX B3a€MO3B’S3KIB, Yepe3 SIKi PIlIEHHS IIEHTPaJIbHOIO
0aHKy BJIMBalOTh Ha (PiHAHCOBHUH PHUHOK, a 4Yepe3 HbOI'O — Ha pealibHUil CEKTOp eKOHOMiKHU [9].
MouneTapHuil TpaHCMICIHHMII MEXaHI3M € CBOEPIAHUM IIOCEPETHUKOM, SKUH IMEepeTBOPIOE
MOHETapHEe PEryJIIOBaHHA LIEHTPAIbHOTO OaHKYy Y MaKpOEKOHOMIYHI pe3yJbTaTH (IMHaMiKa IIiH,
3alHATICTh, 3MiHA 0OCSTIB BUPOOHUIITBA TOIIO). ['0JI0BHOIO IJUTIO (DYyHKIIIOHYBAHHS MOHETAPHOTO
TPAHCMICIHOTO MeXaHi3My € 3a0e3MeueHHs LIHOBOi CTaOLIbHOCTI, IO MPOSBISETHCA Y 3aX0ax
LEHTPAJIBHOTO OaHKy, CIIPIMOBAHMX HAa YTPUMaHHA 1HQIALIT B MEXax IUIbOBOTO PIBHS (PEXUM
1HGIALIHHOTO TapreTyBaHHs).

3 ypaxyBaHHSM HaBEJICHUX TEOPETHYHHX IIOJIOKEHh Ta JUISI BiOOpaKeHHS BIUIMBY
MOHETapHOi TpaHCMicii Ha E€KOHOMIKY Ba)KJIMBO BHM3HAYMTH EKOHOMiuHY mnpupony MTM, ska
0a3yeTbcs Ha B3aeMojii ()IHAHCOBOIO Ta PEAJBLHOTO CEKTOPIB 1 XapaKTEPU3YEThCS HACTYITHUMU
KIIIOYOBUMH O3HAKaAMHU:

- nBo(ha3Ha CTPYKTypa — HAroJIONIyeThcs Ha ABOX (aszax (etamax) peanmizarii MTM: mepia
(a3za — BIUIMB PETyJIATOPHHUX 3aXOMAIB IIEHTPAJIbHOTO OaHKy Ha (DiHAHCOBUI PUHOK, 30KpeMa Ha
CTaBKU Ha MIKOaHKY, IEMO3UTHI Ta KPEAUTHI CTaBKU; Apyra (aza XapakTepU3y€eThCs MOMUPEHHIM
3aX0/IiB LIEHTPOOAHKy Ha peaJbHUI CEeKTOp €KOHOMIKHM — OOCSTH CIIOKMBAHHS Ta 3a0ILAKEHHS,
iaBectuii, BBII [7];

- 0araTOKaHAJIBHICTH — TMPOSBISETBCA Uepe3 TNepeAady perysTOpHUX 3axOfiB 3a
JIOTIOMOTOI0 CHUCTEMH KaHaliB (TIPOIEHTHUN, BaJIOTHUM, KPEAUTHUM, KaHal OYIKyBaHb Ta LIH
aKTHBIB), SIKI MAIOTh PI3HUH CTYMiHb BIUIMBY B 3aJIE)KHOCTI BiJl EKOHOMIYHUX YMOB;

- HAsBHICTh YaCOBHX JIariB (pO3pHBIB) — MOHETapHa TPaHCMICisl HE J[l€ MUTTEBO, 30KpeMa
Yyepe3 3aCTOCYBaHHSA LIEHTPAIbHUM OAaHKOM HENpsMUX IHCTPYMEHTIB MOHETapHOi MOoMiTUKU. B
Vkpaini, Hanpukiaa, epexT Big 3MiHA 00JIIKOBOT CTABKH MOKE MPOSBUTHUCS TTPOTATOM 9-18 micsiiB
ImicIs 1i 3MiHU;

- KepOBaHE 3IIaJDKyBaHHS IIOKIB — MOHETApPHHUHA TPAHCMICIHHUN MEXaHi3M i€ B SIKOCTI
CBO€EPIHOTO (DIHAHCOBO-EKOHOMIYHOTO (iNbTpa, KUK MOM SKIIy€ BHYTPILIHI Ta 30BHIIIHI IIOKH,
IO CTIPUSI€ TOBEPHEHHIO EKOHOMIYHHX CUCTEM JI0 piBHOBaru abo KepoBaHOI THYYKOCTI;

- 3aJIeKHICTh BiJl cepenoBuina — edexktuBHicTh MTM 3anexuTh Bifl TaKMX YUHHHUKIB SIK
JIOBipa /10 IICHTPaJIbHOTO OaHKY, PIBEHb PO3BUTKY (DiHAHCOBUX PUHKIB Ta (JiHAHCOBOI IPaMOTHOCTI,
CTYIIEHs J0Japu3allii eKOHOMIKHU Ta BiJ CTa0LIBHOCTI 0aHKIBCHKOT CHCTEMHU.
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@OyHKIIOHYBaHHS KaHAJiB MOHETApPHOI TPAaHCMICII MiJ Yac BOEHHOTO CTaHy B YKpaiHi
3a3HAJO CyTT€BUX Aedopmaliiii yepe3 eKcTpeMalbHy HEBU3HA4YEHICTh, PyHHYBaHHS BUPOOHUYOIO
MOTEHIlia)Tly Ta 3MiHYy MpPIOpUTETIB eKOHOMIuHOi momiTuku. HarionaneHuii 6aHk Ykpainu OyB
3MyLICHHH THMYacoBO BIMIMTH BiJ KIACMYHOTO pPEXKUMY I1HOIAMIAHOTO TapreTyBaHHSA Ta
aZlanTyBaTH poOOTY TPAHCMICIHHOTO MEXaHI3My J0 yMOB BiviHu [11].

3a CcHpUATIMBUX EKOHOMIYHMX YMOB MOHeTapHa mnoiituka HamioHaneHOro OaHKy
OpIEHTYETHCS Ta MEPCHEKTUBY, TOOTO € CTpaTEriuyHuM (HE OMEepaTUBHUM) CIIOCOOOM pEryIrOBaHHS
iHGuALIi, cnMparoyuch Ha MPOTHO3HI AaHl ii piBHA y MaiOyTHboMy. OJHaK, 3BaKalO4M Ha
BOJIATWJIBHICTh €KOHOMIYHUX mporieciB y 2022 poui, HBY Ha neBHumii yac npu3ynuHus myOiKaIio
BIIACHUX MaKPOEKOHOMIYHUX CIIEHApIiB 1100 3MiHU 1HGUISMIT Ta 00miKoBOi cTaBku (y KBiTHI 2022
poky Iudnsuiiamnii 38it HBY He ompumiomnioBaBcs). Y numai 2022 poky st 3a0e3MeUeHHS
npo3opocti pimenb HBY 3 Monerapnoi momituku myoOmikaiis [HdusuiiHoro 3BiTy BigHOBHIACA,
3adikcyBaBmu nepexiy HamionampHoro 6aHky 10 TpaHC(OPMOBAaHOIO ONEPALIHHOIO JU3aNHY
MOHETapHOI MOJITHUKK 3 BIAXOJOM BiA 0a30BHX MPUHIIMIIB, Ha SKHUX, BiAMOBiAHO Mo Crparerii
MoHeTapHoi nomituku Big 2018 poky, 6a3yBasiack MOHETapHa noiituka (puc. 1).

o 24 moTtoro 2022 poky Iicas 24 notoro 2022 poky

JL I
NPiOPUTETHICTD IOCATHEHHS Ta MaKCIfMaJIBHe.3a6€31'.I.C‘I€HH$I noTped O68p0HPI
. . .. . . Ykpainu, comianbHoi chepu, 6e3nepediitHoro
HiATPUMKH IHOBOI CTA0LILHOCTI B - - -
. (GYHKIIIOHYBaHHS CUCTEMH JIep)KaBHUX (DiHAHCIB
ACpHKaBl Ta 00’€KTIB KPUTUYHOI iHPPACTPYKTYpH

NepPCNeKTHBHUM XapaKTep
NPUMHATTS PillIeHb 3 MOHETAPHOL
MOJTITHKH

¢ BHCOKA €eKOHOMIYHA HEBH3HAYCHICTh
MPpU3YNUHUIIA TPOTHO3HUN LMK HBY

HBY Moxe THMYacOBO He MOKJIAIaTUCT Ha
3aCTOCYBAaHHSI pPUHKOBUX MOHETAPHUX
IHCTPYMEHTIB, 30KpeMa KJ1t0u0Boi (00I1KOBOT)

3aCTOCYBaHHSI KJII040BOi (00/1iK0BOT)
CTABKM SIK OCHOBHOTO 1HCTPYMEHTY ¢>
MOHETAPHOI MOIITUKU

CTaRKH
MOCTif{HE y/IOCKOHAJIIEHHS! MPOTrHO3HOT0 HBY MOe THMYacoBO YTPUMATHCS BiJl
IHCTpYMEHTApiI0, BUKOPUCTaHHS ¢ myOJTiKaIli BIaCHUX MaKpOECKOHOMIYHUX
IIPOrHO3HMUX MOJIENEeN Ta EeKCIEPTHUX nporHo3iB Ta [HQALIHUX 3BITIB
CYIUKEHb
HEMOXJIUBICTD 3/11IHCHEHHS MOHETapHOL
AOTPUMAaHHA PEKUMY IIaBal010ro ¢ MOITHKY B (hopmaTi iHOIAIIHHOTO
00MiHHOTO0 KypCy TapreTyBaHHS 3 MIABAIOYUM BAIFOTHUM KypPCOM
IHCTUTYNI}HA, (PiHAHCOBA Ta H6BY MOMC HalaBaTH HIATPUMEY JICpIKABHOMY
¢ F0JDKETY IUISXOM KYMiBJIl [IHHUX HarepiB

omnepairiitHa He3ajaexHicTs HBY Vpsny YKpaiHu Ha MepBHHHOMY PHHKY

Puc. 1. 3mina npunyunie ma yineii monemapuoi nonimuxu Hayionanenozo 6auky Yxpainu ax 6i0nogiob Ha UKIUKU
B0€EHHOCO Hacy

Figure 1. Changing the principles and goals of the monetary policy of the National Bank of Ukraine as a response to
the challenges of wartime

Lorcepeno: cghopmosano asmopom na ocnosi [10; 11]

Source: prepared by the author on the basis of [10; 11]

Tpancdopmarris miaIX0iB A0 MPOBEASHHS MOHETapHOI MoiTuku HarionansHUM OaHKOM Ha
nepioq il BOEHHOTO CTaHy, 300pakeHa Ha puc. 1, HE MOrja He MO3HAYUTHUCS HAa MOHETAPHOMY
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TPAaHCMICITHOMY MEXaHi3MOBi, Ji€BICTh KaHAJIB SKOTO BiAYYTHO MOCITAOWIIACS BHACTINOK PSAy
(akTopiB Ta 0OMEkKEHB, MEPEAyCIiM Ha BAIFOTHOMY PUHKY Ta PUHKY KaIliTasiB.

PosrnsiHemMo TpaauiiiiHe Oa4eHHSI MOHETapHOTO TPAHCMICIHHOTO MeXaHi3My, IPeACTaBJICHE,
30KkpeMa, camuM HarionansHum OankoMm Ykpainu. be3mocepeaHbo mpsiMoro Baxens BIUIMBY Ha
piBeHb LiH B AepxkaBi Handank Hemae, ToMy 1715 JOCATHEHHS 1HQIAIRHUX L1JIeH, BIH BCTAHOBIIIOE
NIEBHUI pIBEHb OOJIIKOBOI CTaBKH, BiJl KOl BIIIITOBXYIOThCS KOPOTKOCTPOKOBI CTaBKU (IO
(h1HaHCOBUX 1HCTPYMEHTAaX TEPMIHOM BiJ OJHI€T JOOU 10 OAHOIO POKY) Ha MixkOaHKy. Jlami 3MiHa
IIUX CTABOK 4Yepe3 pi3Hi kaHalu (MpOIeHTHUM, (POHIOBUH, BAIIOTHUMN, ACSIKI JOCTIAHUKHN BUAUISIOTH
OKpeMO KaHall O4iKyBaHb [3], KaHad IIH akTWBIB [2]) BIUIMBAa€ Ha CTaBKH 3a KpeauTamMu Ta
JIeTI03UTaMH1, 3MIHIOIOUM CYKYITHUM MONUT i OYiKYBaHHS IPOMAJISH Ta Cy0’ €KTIB rOCIOIapPIOBAHHS.
Kepyroun uumu ouikyBanHsmu, HBY wmae 3mory mnpoBoauTu mOMITHUKY 1HQIALIIHOTO
TapreTyBaHHs. JIoriyHo, 1110 BiJ MOYaTKy 3MiHU PiBHS OOJIKOBOI CTaBKU /10 KIHLIEBOTO PE3yJbTaTy
— 3MIHM piBHS 1HQuIALIT — NpOXOoAWTh MNEeBHUN uac (3a3Buuail Big 9 no 18 wmicsawi), Tomy
HAQ/I3BUYAHO BAXKJIMBUM AaCIEKTOM e(EKTUBHOCTI MOHETApHOi TpaHCMICII € mNpaBUIbHUN
PO3paxyHOK OUYIKYBaHOI0 nepediry MailOyTHIX eKOHOMIUHUX Ipotuecis [12].

[IpoananizyeMo OCHOBHI KaHaiIM MOHeTapHOi TpaHcMicii. [lepimum, HailOiIbI eheKTUBHUM
1 3pO3yMUTHM 3 TOYKU 30pY MPUUYMHHO-HACIIIKOBOTO 3B’A3KY € MPOICHTHUI KaHal, CyTh SIKOTO Ha
NepUIOMY €Talli MOoJIsArae y BIUIMBI 3MiHM OOJIIKOBOI CTaBKU Ha 3MiHY KOPOTKOCTPOKOBUX CTABOK Ha
MikOaHky. ToOTO 00J1iKOBa CTaBKa € OPIEHTUPOM JJIsi CTABOK OCHOBHUX omepariii HarionaipHOTO
O0anky YKpaiHW 3 peryiroBaHHS JIKBIAHOCTI OaHkiB. Jl0 TOBHOMAacmITaOHOTO BTOPTHEHHS
TPaAMIIAHUN ONEpaIiiHUN AU3aiiH MOHETAPHOI TOJIITUKH TOJISITaB Y HACTYIHOMY: CTaBKH IIO
KpeIuTax OBEPHANT Ta JEMO3UTHUX CepTH]IKaTax OBepHAUT — B KOopuaopi +/- 1 B.I. Bix 00J1KOBOT
ctaBku (10%), nBOTMXKHEBI MOEMO3WTHI cepTUdIKATH — 3a OOJIKOBOIO CTAaBKOI, KPEIAUTH
pedinancyBanns — 11%; miciis moBHOMacIITaOHOTO BTOPTHEHHS: CTABKU MO KPEAUTaX OBEPHAUT Ta
JETIO3UTHUX cepTu(dikaTax OBEpHAUT — B KOpUaopi +/- 2 B.II. BiJ 0011KOBOI cTaBKH (25%), KpeauTH
pedinancyBanHs — 27%. Biaryk ykpaiHCBKOTO 1HJIEKCY MiDKOAHKIBCBKMX CTaBOK OBEpHANT
(UONIA) Ha miaBuieHHs 00i11koBoi craBku 3 10% 10 25% y uepsHi 2022 p. [13] BinoOpakeHO Ha
puc. 2. Bigmitumo, 1o 3HaueHHs iHaekcy UONIA cuHXpOHHO 3 001IKOBOIO CTaBKOIO 3pocio 3 9%
10 23%.

EdexTuBHICTh MPOLIEHTHOIO KaHAJy B yMOBaX BIWHU CYTT€BO 3HHM3HWJIACS uepe3 BUCOKI
PHU3MKH Ta po3ipBaHi eKOHOMIUHI 3B'A3KU. Y uepBHiI 2022 poxy HBY minBuius o61ikoBy CTaBKy 3
10% no 25%. Metoto Oyj0 He Tak CTPUMYBaHHS KpeIUTYBaHHS, sIK€ 1 TaK JEMOHCTPYBAJO CHA,
CKIJIBKH 3aXHCT TPUBHEBUX 320113 DKEHB BiJl 3HEIIHEHHS Ta 3HIDKEHHS THCKY Ha BaJIOTHHNA PUHOK.
Peakmis GaHKiBChbKMX CTaBOK Ha pimeHHs HBY cranma Oinbmn ynoBinbHEHOKO (6-8 MicAIiB Jist
JIETIO3UTIB), a 3aralbHUN e(eKT Ha pealbHUi CEKTOp MpPOSBIABCS NMpoTiaroMm 9-18 wmicsuiB. Takox
Ui mocwiieHHs TpaHcMicii HBY 3ampoBaguB cucteMy «HMKHBOI MeXi», 3pIBHSBIIM OOJIKOBY
CTaBKy 31 CTaBKOI 3a JICTIO3UTHUMHU cepTU(dIKaTaMU OBEPHAWT, IO 3MYCHJIO OaHKM aKTHBHIIIE
KOHKYpYBAaTH 3a KOLITH BKJIaJHUKIB [20].

Hapasi nmns  3abe3nedeHHss OaHKIBCBKOI CHCTEMH JIOCTATHBOIO KUIBKICTIO — HaAiHHOI
JIOBFOCTPOKOBOI JIIKBIIHOCTI B@KJIMBHUM €TarioM TPOLEHTHOI MOHETAapHOI TPaHCMICIi € BIUIMB
KOPOTKOCTPOKOBHX MIKOAHKIBCHKHUX CTABOK Ha JICTIO3UTHI CTaBKH. TakoX Ied eTam € BaKJIUBUM
i popMyBaHHS JIOBipH HacesIeHHs A0 0aHKIBCHKOI CHCTEMH Ta JJISl PETYJIIOBAHHS MPOMOPLii MiX
CTIOKMBAHHSIM 1 3301aPKEHHIM. AJDKe 3pocTaroda TUHaMiKa JTOBITOCTPOKOBUX MPOLEHTHUX CTaBOK
3a JIEMO3UTaMH BIUIMBAE Ha Te, IO JUIS JOMOTOCIOAApPCTB OLIbII MPUBAOIMBUM € 3a0IIA/KEHHS,
110 MPU3BOJAUTH /10 3MEHIIEHHS CYKYIHOrO MOMNMTY. IHBecTHIii Oi3HECY TakoXK CKOPOUYHOThCH,
OCKUTbKU O0aHKM HamMararoThbCs MiABUIIUTU MPOICHTHI JOXO/H, MiTHIMAIOYU CTABKH 32 KPEIUTAMH,
Cy0’€KTH TOCHOJApIOBaHHS TAaKOXX HE OYIKYIOTh 3POCTAHHS CIIOKMBAaHHS Ta HE BiI4yBalOTh
HEOOXIAHOCTI y HapollyBaHHI OOCSATIB BUPOOHMIITBA (Yepe3 3pOCTaHHS  CXUIIBHOCTI
JIOMOTOCTIOIAPCTB 10 3a0MIa/KCHHs). TOMYy MiJBUINEHHS AOBIOCTPOKOBHX CTaBOK € MPHYUHOIO
CKOPOYEHHsI CHOXHMBAHHS Ta 3MEHIIEHHS BHUPOOHMYOro MOTEHIialy B JAEpiKaBi, 0 00OB’A3KOBO
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notpiOHO BpaxoByBaTH HamioHampHOMYy OaHKy YKpaiHW, TpUBIMK 4Yac AOTPUMYIOUUCH TaKOTO
BEKTOPY MOHETApHOI MOJIITUKH.
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Puc. 2. Monemapna mpancmicis iHOekcy cnodxcuuux yin 6i0 nidsuujenns o0Onikogoi cmasku HBY, cepnenv 2021 —
bepesensv 2026 pp.

Figure 2. Monetary transmission of the consumer price index from the increase in the NBU discount rate, August 2021 -
March 2026

Jorcepeno: nobydosano agmopom 8ionogiono 00 danux [14]

Source: prepared by the author on the basis of [14]

OnHak pe3yJbTaTUBHICTh Ta TEMIHM TPaHCMICIi KOPOTKOCTpOKOBHX cTaBok HBY 'y
JIOBITOCTPOKOBI CTaBKM JICIIO HIDKYI, HDK i 9ac BIUIMBY OOJIIKOBOI CTaBKM Ha KOPOTKOCTPOKOBI
MDXKOaHKIBCBKI cTaBKH, 0c00a1BO skio Hiuito HBY € 3a6e3neuenns 3poctanHs npuBabIMBOCTI Ta,
HacaMIiepe], CTPOKOBOCTI JICTIO3UTIB y BITYM3HSHIN Ta 1HO3EMHIH BaIlOTax, 10 BUMAarae Bij OaHKIB
MiBUILEHHS CTaBOK 3a JIeNO3UTaMU. SIK 3a3Hayae perynarop, y pasi 3MiHU MiXKOaHKIBCbKOI CTaBKU
Ha 10 B.I. 3MiHY CTaBOK 3a JIEMO3UTaMH BapTO OYIKyBaTH HE paHille, HLK uepe3 12 micauis, i y
po3mipi 10 6 B.a. [15]. Ha puc. 2 6aunmo, sk BiJpearyBajli CTaBKM 3a HOBUMH JETIO3UTAMU
PE3UIEHTIB y HaIllOHAJIBHIA BaIOTI Ha MiABUIIEHHS MDKOAHKIBCHBKHUX CTaBOK — MpPH PI3KOMY
nigBumeHHi y depBHi 2022 poky oOxikoBoi craBku Ta UONIA, craBkM 3a Jeno3uTaMu He
3MIHWJINCh MHUTTEBO, a MOCTYMOBO MPOTSATOM HACTYIHHUX MICAILIB; TaKOX CIIOCTepiraiach MeHIIa
aMIUTITYyJ]a 3pOCTaHHA — JEMO3MTHI CTAaBKM 3POCIM 3HAYHO MOBUIBHINIE 1 HE JOCATIIM PIBHIB
MDKOAHKIBCBKHX CTaBOK, Y Toi yac gk UONIA tpumanacs Ha piBHI 23%, MakcuMaibHI cepelHi
3HA4YeHHs 3a JAETo3uTaMu csArHynu e 14-15% y cepeauni 2023 poky. Taka TeHAeHIis BKa3ye Ha
YaCTKOBICTh, OUIBINY 1HEPIIMHICT, Ta MEHIIY YYTJIWBICTh MPOIEHTHOTO KaHAJy MOHETapHOI
TpaHCMicii.
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3 puc. 2 TakoX MOMIYAaEMO MIATBEP/HKCHHS TOTO, IO TPAHCMICisS OOJIIKOBOi CTaBKM Ha
JICTIO3UTHI CTaBKU BiJJOYBa€ThCS 31 3HAUHUM YaCOBUM JIaTOM — B peajisix MOBHOMACIITAOHOT BiftHU
TT1JIBUIIICHHS] 00JIIKOBOT CTaBKM Ha 15 B.I. BUKJIMKAJIO 3pDOCTAHHS CTaBOK 3a HOBUMH JICTIO3UTAMHU Y
HallloHaJIbHIN BamoTi Ha 9,4 B.1. 3a 13 micauis (3 4,6 % y TpaBHi 2022 p. 10 14 % y gepHi 2023),
ToOTO cuia TpaHcMicii ckiana Onms3bko  63%. BpaxoByroun eMHmipuyHO —JOCHIKEHUN
HarmionansHuM 6aHKOM TOpU30HT MOHETapHOI TpaHcMicii B YKpaiHi, MOKEMO CTBEpP/DKYBaTH, 110
3aX0/Id MOHETApHOI MOJIITUKU MOCIPUSIIN TOMY, 1100 yepe3 piK JIEMO3UTHI CTaBKU BCE X JOCATIIN
0a)kaHOTO pe3yJIbTaTy.

Takox BapTO maM’sATaTd, MO BIUIMBAIOYM HAa 3MEHIIEHHS CYKYITHOTO IOIMUTY JOMAIIHIX
rocnofapcTs, Hanionansuuii 6aHk YKpaiHu, 3 04HOTO OOKY, CTPUMY€E 3pOCTaHHS 1IiH, a 3 1HILIOIO €
PU3UK TOTO, IO TIOXBABJIICHHS MOMUTY HAa TOBAapU Ta IOCIYTH HEOJMIHHO CHPUYHHUTH PICT
iHpmanil. oxo indusauii, 3 pucyHKy 2 TakoK OYEBHIHO, IO MiK 3HAYCHHS 1HAEKCY CIIOXHBYHUX
LIH punaB Ha ociHb-3uMy 2022-2023 pp., OCHOBHOIO IMPUYMHOIO YOTI'O CTaJIM MacOBaHI 0OCTPLIH
pOCI€I0  YKpAlHCHKOI KPUTMYHOI EHEpreTU4HOl 1HPPACTPyKTypH, IO TUIBKA HOCHIIIOBAJIO
€KOHOMIYHY HeBH3HaueHiCTh. [IpoTe, Bke moumHarouu 3 Jrotoro 2023 poky, iHQIAMS movyana
CTpIMKO 3HMXYBatucs. ToOTO HEOOXiAHO 3a3HauuTH, 110 HarioHanbHOMY OaHKy 3a JIOTIOMOIOIO
MPOIICHTHOTO KaHAJy MOHETApHOTO TPAHCMICIHHOTO MexaHI3My (pa3oM 3 JOMOMDKHUMH
IHCTpyMEHTaMHM — TIiJBUIICHHS HOpPMAaTHUBIB OOOB’SI3KOBOTO pE3€pBYBAaHHS s IMiJIBUILICHHS
CTPOKOBOCTI JIETIO3UTIB, KOHTPOJb KamiTaldy, IHCTPYMEHTU XEIKyBaHHS BaJIOTHUX PU3HKIB IS
JIOMOT'OCIIOIapPCTB) BAANOCS cTalLIi3yBaTu 1HGIIALINHI OYiKyBaHHS, 10, B CBOIO Yepry, CTBOPUIIO
MepeyMOBH JUIsl 3HIKEHHS 0011K0BO1 cTaBkH 3 28 nunHs 2023 poky 10 22% [16].

He MeHII BaXJIMBUM IHCTPYMEHTOM KepyBaHHs 1HQISALINHUMH OYiKyBaHHSIMU € (opma
koMyHikanii HamioHanbHOro 06aHKy 3 IIMPOKOIO T'POMAJCHKICTIO Ta MOro TPaHCIAPEHTHICTD.
Hampuknan, AocmiiKyro4uu MOHETapHUN TpaHCMiciiHui MexaHi3Mm y [lonbini, HayKoBHi MIHAIILIA
BHUCHOBKY, 1110 O1JIbII arpeCUBHUN TOH KOMYHIKallli IEHTPaJIbHOr0 OaHKy Ta JIMITyBaHHS J€TalbHOI
iHpopMalii 010 TUX YM IHIIKUX PillleHb HEHTPOOAHKY CUTHANI3YIOTh NPUBATHOMY CEKTOpY, L0 Y
KOPOTKOMY 4YacOBOMY TOPHM30HTI € BHCOKa BIPOTITHICTH MPOBEACHHS IICHTPATbHUM OaHKOM
oOMexyBanbHOT MOHeTapHOi moinituku [4]. Taka rimoTe3a 3HaXOAWTH CBOE MIATBEP/DKCHHS 1 B
YKpaiHCBKHX pealisx BIHCHKOBOTO CTaHy — Ha TI0YaTKy IOBHOMACHITA0HOTO BTOPTHEHHS
HarmionansHuii GaHK 3BY3MB KOMYHIKALlll0O Ta JAEAKMA Yac yTpUMYBaBCS BiJi BUKOPUCTAHHS
MMPOTHO3HUX EKOHOMIYHUX MOJIENeH ¥ EeKCMEepTHUX CY/DKeHBb IMOJO0 CHUTyallli 3 1HQIAIIE, 10
TLIBKH 301TBITYBAJI0 HEBU3HAUEHICTD Ta MOCHIIIOBAIO PO3KPYUYBaHHS «IHIIALIRHOT criipati».

@®oH/I0BUIT KaHAT MOHETAPHOI TPAHCMICii MPOSBISETHCS Yepe3 BIUTUB KOPOTKOCTPOKOBHX
nporeHTHUX cTaBok HBY Ha MOBrocTpokoBi CTaBKM PUHKY LIHHHUX MarnepiB, 30KpeMa, JOXOJHICTb
oOxirauii BHyTpimHBOI aAepxkaBHOi mo3uku (OBIII) (puc. 3). [dani oOxiramii 0e3yMOBHO €
HaWOUIBII HATIHUM BUJIOM OOProBUX 3000B’s3aHb, ake JAepxkaBa YKpaiHa B 0cobi MiHicTepcTBa
(hiHaHCIB 3000B’S3y€ThCS CBOEYACHO Ta B TOBHOMY 00cs31 noracutu OB/IIT Ta noxinx 3a vumu [17].
BinnoBiHO, 1HBECTOPH, OPIEHTYIOUMCh Ha JOXOAHICTh JaHMX IIIHHMX T@amnepiB, BHU3HAYAIOTh
CTYIIHb PU3UKY Ta MPUBAOIMBICTh 1HBECTYBaHHS TaKOX 1 B 1HIII [[IHHI NaNiepH, 1110 00epTalThCs Ha
(oHI0BOMY PUHKY YKpaiHH.

Punox OB/II y nepioz 3 2022 mo 2026 pik XapaKTepu3y€eThCs MEPEBAKHOIO OPIEHTAITIEIO HA
TPUBHEBI 3al03WYEHHS, AKi 3a0€3Meuyl0Th OCHOBHMH Ta CTAaOUIbHUN MPUIUIMB JIKBITHOCTI JUIs
(diHaHCyBaHHS OOKETy TOMpH IX HaWOLIbIIy BapTicTh A Orompkery. HartomicTe BamioTHI
IHCTPYMEHTH BHMKOHYIOTH JONMOMDKHY (pyHKIit0. J[nHaMmika IOXOJHOCTI oOmiraimii CBiT4UTH PO
aZlanTaIlio JepKaBHOI OOpProBoi MOJITUKH 10 3MIH MaKpPOCKOHOMIYHMX YMOB Ta IIOCTYTIOBY
crabimizamito ¢inancoBoro puHky — y 2022 poui Ta Ha mouatky 2023 p. piBeHb JOXOJIHOCTI 3a
rpuBHeBuME OBJIII csiraB 20-23%, micis yoro BimOysOCh MOCTYIOBE 3HMKEHHS 10 14-16%, mo
BimoOpakae MOM’ SIKILIEHHSI MOHETaPHOI MO THKH.
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Figure 3. Funds raised to the budget as a result of the placement of government bonds denominated in hryvnia and

foreign currencies on the primary market, and their weighted average yield, January 2022 - April 2026
JDicepeno: nobyoosano asmopom Ha ocrosi oanux [18]
Source: prepared by the author on the basis of [18]

ITix yac BifiHM BamoTHUM kKaHat MTM kaHas cTaB OJTHMM 3 HAaHTOJIOBHIIIMX IHCTPYMEHTIB
3abe3neueHHss MakpodinaHcoBoi crabimpHOCTI. Ha mouaTky BTOprHeHHs y motomy 2022 poky
HamionaneHuii 6ank Ykpainu 3adikcyBaB 0OMIHHUN Kypc TPHBHI, 1100 BiH CIIYT'yBaB CBOEPITHOIO
OTIOPOIO JIJIsI €eKOHOMIKH, CTPUMYIOUM TaHIKy Ta 1HQIALiHI ovyikyBaHHs. BpaxoByroun Toi (axr,
10 PUHKOBI MexaHi3Mu Oyynm oOMmexeHi, iHTepBeHiii HBY 3 mponmaxy BatoTH cTaau OCHOBHUM
3ac000M KOHTPOJIO Haj IiHaMu Ta momuToM. 3 xoBTHS 2023 poxy HBY mepeiimos g0 pexumy
KEepOBaHOI THYUYKOCTI, 110 JO3BOJISJIO BAJIOTHOMY KYpPCY YacTKOBO TMOTJIMHATH HIOKH, 30epirarouu
MIPU IIbOMY CTaOUTBHICTD Yepe3 aKTHBHY MPUCYTHICTD PeryysTopa Ha puHKY [11].

[TposiB nii BamOTHOTO KaHAIIy CIIOCTEpiraeTbcs Takoxk depes Bumyck OBJIII He Tinmbku y
rpuBHi, a i1 y gomapax CIIA Ta €Bpo, 110 /103BOJIsSI€ HATIOBHIOBATH BHYTPILIHIM PUHOK 1HO3€MHOIO
BamtoTor0. OnHak, Sk 0a4yuMO 3 PUCYHKY 3, TifBUIIEHHs 00JikoBOi cTaBKM y 4YepBHI 2022 p.
MPU3BENI0 IO CYTTEBOTO 3pPOCTaHHA JOXOAHOCTI nume rTpuBHeBux OBJII, TomMy BiacHuUKH
BaJIOTHUX LIHHUX TMAMNepiB CKOPIII 3a BCe KepyBaTUMYThCs OaskaHHsAM npojaTu BaimroTHI OB/IIT Ta
npuadaTH TPUBHEBI, 1110, 3PEIITO0, 3MIIIHIOE HAI[IOHAIBHY TPOIIOBY OJIMHHIIIO.

JocnmimkenHs HaykoBIliB HarionaapHOro OaHKy YKpaiHM IIOJA0 TpaHCMICIi BaJlOTHOTO
Kypcy Ha 3MiHy BHYTPIIIHIX IIiH B YKpaiHi [1] cBiZUYUTH IO Te, 110 BILUIMB KypPCOBHX KOJMBaHb Ha
1HDIIAI0 Mae HEMHIMHUN XapakTep Ta 3aJeKHUTh BiJl HAMPSIMKY W pO3Mipy 3MiHU KypCy BaJIIOT.
BceraHoBneHo, 10 y BHIAAKy JjeBajbBalii HAliOHATBHOI T'POIIOBOiI OAMHUIN €(QEKT BIUIMBY
0OMIHHOTO KypCy Ha BHYTpIIIHI IIHKM B YKpaiHi € BUIUM, aHDK TpH peBanbBallii. Takox
3a3Ha4YeHO, [0 BHYTPIIIHI I[iHM B YKpaiHi € YyTIMBUMH [0 HE3HAYHHX Ta CYTTEBUX 3MiH
BaJIIOTHOTO KypCY, a OMipHe KOJMBAHHS Mailke HE BIUIMBAE HA I[iHHU.

KpeautHuii kaHaa MOHETapHOI TpaHCMICIi B yMOBaxX MOBHOMAcCIITaOHOTO POCIHCHKOTO
BTOPTHEHHSI BHUSIBUBCS HAMOIMBII OCNa0IeHUM 4Yepe3 3HAayHe 3POCTaHHA KPEAUTHUX PHU3HKIB. 3
MOYaTKOM Jii BIACHKOBOIO CTaHy OaHKH IMOCHJIMIM BHMOTH JIO TO3WYAJIbHUKIB Ta INparHyThb
BKJIQJIaTH KOINITH B O€3pHU3WKOBI IHCTpyMeHTH (memo3utHi cepTtudikatu, OBJII), a He B
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KpeAUTyBaHHsl peasbHOro cekropy [8]. TpaHcMmicia uepe3 el KaHaid Hapas3l 3HAYHOIO MIpOIO
3aJIeKUTh BiJ JepKaBHUX Iporpam (Hampukiafa, «JlocTynmHi kpeautu 5-7-9%y), ki A03BOJIAIOTH
KOMIIEHCYBaTH BHUCOKY BapTicTh pecypciB. HakomuueHHs npoOiemMHHX OOpriB (HEmpamrodux
kpeautiB (NPL)) gepe3 ¢izuuni pyiiHyBaHHs 0i3Hecy OJOKye JIKBITHICTH OAHKIB 1 MEPEIIKOIKAE
BiJTHOBJICHHIO TTOBHOI[IHHOTO BIUTUBY KPEIUTHOTO KaHAITY.

B ymoBax BifiCbKOBOTO CTaHy yHpaBiiHHA OUYiIKYBaHHSAMH Ha0yJ10 KPUTUYHOI'O 3HAYEHHS
Uil cTabumizamii CMCTEMH, a TOMY KaHaJl O4YIKyBaHb CTaB OCOOJMBO akKTyaJdbHUM. 3apas
HarionansHuit 6ank YKpaiHM akTUBHO BUKOPUCTOBYE KOMYHIKAIIii 3 TPOMACHKICTIO 1 HAMAra€eTbcs
JOCATTH MAaKCHMaJbHOI TPAHCHAPEHTHOCTI, 1100 TMEpPeKOHaTH PUHOK Yy CBOIH 3JaTHOCTI
KOHTPOJIIOBAaTH 1H(IALII0 Ta yTpUMyBaTu CTaOUIbHICTh BaMOTH. EQEKTUBHICTH TpaHCMICIi NpsMO
3aJIeXKUTh B1Jl JOBIpU JI0 PEryjsTopa, a/pKe SKIIO €KOHOMIYHI Cy0'€eKTH BIpSATh Y MOBEPHEHHS
iHGAiT 10 1wt 5%, BOHU MEHII CXHIIBHI O a)KIOTaKHOTO CIIOKHBAHHS Ta KYMIBII BaJIOTH, 1110
TITBKH TMIOCUITIOE 1H(IIALIIO Ta T0JapU3aIliio.

OxpeMo ciil BU3HAUUTH MPAKTUYHUNA BIUIMB MOHETapHHUX pimleHp HamioHanpHOro OaHKy
VYkpaiHu Ha peajbHUI CEKTOp €KOHOMIKH B YMOBaX BiIMCHKOBOI'O CTaHy, SIKHI MEPEBa)KHO IMOJIATaB
y 30epekeHHI MakpoQiHAHCOBOI CTAaOIMTBHOCTI I[IHOK THUMYAacOBOTO OOMEXKEHHS KpPEIUTHOI
aKTUBHOCTI (pHc.4).

B monerapuux pimens HBY Ha peanbHuii ceKTOpP €KOHOMIKH B yMOBaXx BilicbKOBOI'0
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Puc.4. Bnaue mounemapnux piwenv Hayionanvbnoeo 6amnxy Yxpainu na peanvHuii cexmop eKOHOMIKU 8 YMO8aX
BiliCbK0BO2O CMAHY

Figure 4. The impact of monetary decisions of the National Bank of Ukraine on the real sector of the economy under
martial law

Lorcepeno: pospodaeno asmopom

Source: prepared by the author

Haii6inpin BiAUyTHUM JUIsl pealbHOrO cekropa cTajno pimeHHs HamioHanbHOro OaHKy
VYkpainu mpo ¢ikcanito OOMIHHOTO KypCy TpHUBHI Ha MOYAaTKy BTOPIHEHHS, IO J03BOJIMIO
3armo0irTH TaHili cepel HaceJeHHs Ta Oi3Hecy 1 HaJalo MOXKJIHMBICTH ITiIIPUEMCTBAM Kpalie
IUTAaHYBaTH CBOIO JISUIBHICTB Y MEPioJ] eKCTpeMaabHOI HEBU3HAYEHOCTI. PIIIEHHS 111010 KOHTPOJIIO
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iHGUIALIT  TOTIOMOTIIO CTPUMATH 3pPOCTaHHS I[iH HA IMIIOPTHI TOBapH, IO € KPUTHYHUM IS
€KOHOMIKH 3 BUCOKOIO 4acTKoo iMropTy. IIponenTtHa nonituka HBY cnpusna nigBuieHHIO CTaBOK
3a JETMO3WTaMH, [I0 JO3BOJHMJIO CTalimi3yBaTh pecypcHy Oa3y OaHKIB Ta 3aXHCTHUTH KOIITH
HACEJIeHHS BiJl iHQIAIIIHOTO 3HELIHEHHSI.

He3Bakatouun Ha Te, 110 pi3Ke MiJBHUILIEHHS 001KOBOI cTaBKU 10 25% y uepBHi 2022 poky
MaJIo Ha METI 3aXUCT IPUBHEBUX aKTHBIB HaceJEHHS Ta Oi3HECY, IPOTE 1€ TAaKOXK Majlo 3BOPOTHIN
e(eKT — CKJIaTHOIII JIJIs1 PEAIbHOTO CEKTOpa: HAJTO BICOKA BAPTICTh 3aII03MYCHb OOMEKIIIA TOCTYII
peasbHOro CEKTOpa /10 KamiTaly; MiJIpUEMCTBA CKOPOTHIIM 1HBECTULIIIHI BUJATKH, 110 HETaTUBHO
BIUIMHYJO0 Ha auHaMmiky BBII; Bucoki craBku 3a nemosutHuMu ceptudikatamu HBY 3mycunm
0aHKM BKJIQJATH HAJUIMIIKOBY JIKBIAHICTH y LI IHCTPYMEHTH 3aMiCTh KPEAUTYBAHHS PEaIbHOTO
cekropa. KpeautHuii kaHasi MOHETapHOI TpaHCMICIT MiJl Yac BIMHU BUSBUBCS NMPAKTUYHO HEIIIOUUM
— yepe3 HaJIBUCOKI OE3MEeKOBI PU3UKHU Ta 3pOCTAHHA YacTKU Hempauoouux kpeautiB (NPL), 6anku
MOCWJIMITM KPEIUTHI CTAaHAAPTH, TOMY KPEIUTYBaHHS PEAIbHOTO CEKTOpa JIEMOHCTPYBAJIO BiJ €MHY
JTUHAMIKY.

Pazom 3 TuM, BmMB MoHeTapHux pimieHb HBY Ha MakpoekOHOMIUHI MOKa3HUKU
3/1€01IBIIOTO BUSBHUBCS MO3UTUBHUM — MOHETApHI 3aX0AM JOMOMOTIIN 3HU3UTH 1HQIIALIIO 3 MIKOBUX
26,6% wnanpukinui 2022 poxy npo piBHS Onu3bko 5% HanpukiHui 2023  poky; micis
karactpodiuHoro mamiHa y 2022 pomi (6mm3bko -29,1% BBII), exkoHomika mouana
BimHOBIOBaTUCA y 2023 poi (+5,7%), yoMy crpusiiia MmakpodiHaHCOBa CTaOLII3aIlIsI T aanTaiis
0i3HECYy J0 HOBUX yMOB; 3aBJSKH BaTIOTHUM OOMEXKEHHSM Ta 30BHiIIHIN gomomo3i HBY 3mir
MIATPUMYBATH pe3epBU Ha BUCOKOMY piBHI (moHax 57,6 mapna non. CLIA cranom Ha 01.02.2026),
10 3a0e3MeYmIo CTIKICTh piHaHCOBOI cuctemu [14].

Pa3om 3 TuM, BIHCHKOBO-TIOJNITHUYHA Ta MaKpOEKOHOMIYHA HEBHM3HAYEHICTh, PyHHYBAaHHSA
BUPOOHUYOI'0 MOTEHIiaJly Ta 3MiHA HPIOPUTETIB €KOHOMIYHOI IMOJITHUKU MPU3BEIH JI0 TOTO, IO
TpaauliiHI PUHKOBI Bakenl BIUIMBY HamioHanmpHOro 6aHky YKpaiHM 4acTKOBO BTPAaTUIIU CBOIO
€(EeKTUBHICTh, MMOCTYMMUBIIUCH MICIEM aJMIHICTPATUBHUM 3axojaaM. PO3risiHeMO UYMHHMKH, SIKI,
BIAMOBIMHO 10 omiHOK HarionansHoro OaHKy YKpaiHW, HaWOUIBIIO MipOI0 BIUIMBAIOTH HA
nocnalieHHss JI€BOCTI MOHETApHOTO TPAHCMICIHHOTO MeEXaHI3My il 4ac BOEHHOTO CTaHy B
VYkpaiHui:

- €KOHOMIYHa HEBM3HAYECHICTh — CIIPUUMHEHA HAsIBHICTIO, MepeayciM, O€3MEeKOBUX PU3HKIB,
CUCTEMAaTUYHUMH pPAKEeTHUMU OOCTpLIaMH, PYHHYBaHHSM OO0 €KTIB 1HQPACTPYKTypH, 3pHUBOM
poOOTH «3€pHOBOI YroaW», 3HAYHUM BIJTOKOM 3a KOPJOH YKpaiHLIiB, sIKi ()OpMYBaJM BHYTPIIIHIN
cnokuBuuil nmonut, nigpuBoM Kaxoscbkoi I'EC, a Takok TOpriBeIbHUMH OOMEXKEHHSIMHU 3 OOKYy
3axiIHUX MapTHEPIB MO0 peai3alii OKpeMUX BUAIB arpoNpoyKIlii B KpaiHax €BpOCOI03Yy;

- HaJMipHa JIKBIJHICTh OAHKIBCHKOI CHUCTEMH — Yy OaHKIBCHKIA cucTeMl YKpaiHM Hapasi
crioctepiraeTecsi mpodinut JikBimHOCTI [15], 30Kkpema, i dYepe3 3HAuUHI COIlaJIbHI BHJATKHU Ta
3apIulaTd BIMCHKOBHMM, $KI CKOHIIGHTPOBaHI IEpPEeBaXHO Yy JeKuUIbkox Oankax. lLle 3mycuio
HamionanbHuit 0aHK BXXWUTH 3aXOMIB JUISL CIPSIMYBaHHS KOPOTKOCTPOKOBOI JIKBIAHOCTI Yy
JIOBTOCTPOKOBY, TIJIBHIIMBIIN HOPMAaTHBU OOOB’S3KOBHX pE3EpBIB 3a KOIITAMH HAa BHMOTY Ta
KOIIITaMH Ha MOTOYHMX paxyHKax ¢izngHux ocid [19];

- HEJIOCTaTHI piBeHb KOHKYpEHII B OaHKIBCHKIH CHUCTEMI — CTBOPEHHS YMOB s
¢opMyBaHHS (AaKTHUHO MOHOMONIM cepes OaHKIBCBKMX YCTaHOB, 3HayHa YacTKa JepyKaBHHUX
0aHKIB, Kl B yMOBax TypOYJIEHTHOCTI OUIbII 3aXMILEH], aHDK OaHKM 3 IMPUBATHUM KariTajloM, Ta
MOKYTb HE BXKMBATH 3aX0JI1B 1[I0 MiBUIIEHHS CTaBOK 3a JICTIO3UTAMHU, aJKe 116 MOXKE MPU3BECTH
710 3pOCTaHHA IX MPOLIEHTHUX BUTpAT. TakoXk HU3BKUHA PIBEHb KOHKYPEHLII 3yMOBUB OOMEXKECHY
nuBepcudikaiito Ieno3uTiB y OaHKIBCHKIA CHUCTEMi, aJDKe JEKiUIbKa OaHKIB CKOHIICHTPYBAJIU
01m3bK0 75% yCiX TPUBHEBUX JCTIO3MTIB JOMAIITHIX TOCIIOAAPCTB;

- iHGAIIS — Wi Yac 3pocTaHHsA 1HQUSMIT 11 iHAEKCyBaHHS MEPEHOCUTHCS Ha JCTO3UTHI
CTaBKH, TOMY B)KMBAIOUM 3aXOJiB JUIA 3HIDKCHHS I1HQIIAIII, BapTO OYIKYBaTH HEBiABOPOTHOTO
3HMKEHHS CTaBOK 32 JETIO3UTAMHU.
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Bumiesa3zHaueHi ¢axTopu Npu3BENM A0 CYTTEBHX INpoOIeM Ta OOMEXKEHb MOHETapHOI
TpaHcMicii B mepiof Aii BilicbKOBOTO cTaHy. Tak, MOpYIICHHsS TpagullifHUX KaHalliB TPaHCMICIi €
HACIIIJIKOM TOTO, IO BiifHA CIIPUYMHIIIA TIHOOKI CTPYKTYpHi 3001 y poOOTi KIIaCHYHMX KaHAJIB
MOHETApHOTO TPAHCMICIHOTO MeXaHi3My, sIKi MiJ 9ac BiTHOCHO MHPHOTO Iepioay 3abe3neuyBanu
nepenavy IMITyJIbCIB Bl OOJIIKOBOI CTaBKH /10 peajibHOro ceKTopy. [[i€BiCTh MPOLEHTHOIO KaHaIy
3HAYHO 3HHM3WJIACA Yepe3 BHCOKI Oe3nekoBi pu3uku. Xoua HarmioHanpHHI OaHK Pi3KO MiJBHILIUB
00J11KOBY CcTaBKy 10 25% y 4epBHi 2022 poKy JUIsl 3aXUCTY TPUBHEBUX aKTHUBIB, peaKilis pUHKOBUX
CTaBOK (0COOJIMBO JIeNO3UTHUX) BifOyBajacs 3 HaA3BHYAHHO JAOBrMMH JaraMu. KpequTHuil kaHami
BUSIBUBCS TPAKTHYHO TMApaji3oBaHUM, a/DKe OaHKM, CTHKAIOYUCh 13 KPUTHYHUM 3POCTAHHIM
KPEIUTHUX PU3MKIB Ta HAKOMWYEHHSAM Henpalorouux kpeauTiB (NPL), nparHyTh BKIaJaTH KOLITH
y Oe3pusukoBi iHcTpyMeHTH [8]. HacmigkoM 1pOro crajgo Te, IO MUTOMA Bara KPEAWTIB y
(iHaHCyBaHHI KamiTaJbHUX IHBECTHLIN Bmajna 10 piBHA MeHuie HiX 10%. Yepe3 HEpO3BUHEHICTh
(hoH10BOr0O pUHKY Ta (PaKTUYHY 3YHNUHKY PUHKY IMOTEYHOTO KPEIUTYBAaHHS LeH KaHal 1 10 BIMHU
MaB 0OMEKEHHI BIUIMB, a B YMOBAaX BOEHHOTO CTaHy HOI'O POJIb CTajia B3araii 0e3pe3ysibTaTHOIO.

[HmmMu  cneundiunumMu  npoGiemMaMu, 1O BIUIMHYJIM Ha JI1€BICTh MOHETapHOIO
TPAaHCMICIHOTO MexaHi3My B mepioj nii BICBKOBOrO cTaHy B YKpaiHi, CTaja HaJJHUIIKOBA
JIKBIJIHICTh Ta JoJjlapu3allisi eKOHOMIKU. Tak sk y OaHKIBChbKiM cuctemi chopMyBaBcs 3HAUHUN
CTPYKTypHUH mTpOodIIMUT TKBIAHOCTI, OaHKH CHOPSAMOBYIOTh HOTO y JCMO3UTHI cepTUdikaTh
Hamionanesnoro Oanky [20]. Lleit mporec mocnabiitoe KOHKYPEHINI0 3a KOIITH BKJIQJHHUKIB Ta
POOHUTH KPEIUTHI CTABKM MEHII YyTIUBUMHU JI0 ITOM SIKIIEHHS MOHETApHOI MOJITHKHU. PazoM 3 Tum,
BHCOKHH pIBEHb J0JIApW3aIlii €KOHOMIKHM 3aJIMIIAETHCS XPOHIYHOIO MPOOJIEMOI0, IO OOMEKYy€E
Jiama3oH MOXIUBUX 3axoiiB HarioHanpHOro OaHKy, ajke Cy0 €KTH E€KOHOMIYHMX BiJHOCHH
OPIEHTYIOTHCSI HA KypC 1HO3EMHOI BJIFOTH SIK HA OCHOBHUHM TOKA3HHUK CTAO0UIHHOCTI.

Oo6rosopennst (Discussion). Ananiz 0coGMMBOCTEHl Ta MI€BOCTI BIUIMBY KJIFOYOBHMX KaHAJB
MOHETApHOT0 TPAHCMICIHOTO MEXaHI3My 3acBiUy€ PI3HOPIIHICTH MOHETApHOI TpaHCMICIT Mija yac
BOEHHOTO CTaHy, OCKUIBKH BOHA MO€EIHYE KOPCTKE aIMIHICTPATUBHE PETYIIIOBAHHS BAJIFOTHOTO PHHKY 3
PUHKOBUMHM 1HCTpyMeHTaMu (0OJIikOBa CTaBKa), MpH I[bOMY OCHOBHMH BIUIMB Ha EKOHOMIKY
3MIMCHIOETHCS Yepe3 BATIOTHY CTaOUIbHICTh Ta YIIPABIIHHS OYIKYBaHHAMH (ILJIOBUMH Ta OYiKYBAaHHAMHU
HacesneHHs). OJHaK, 1€ He CIPOCTOBYE TOro (hakTy, LI0 MOHETapHHH TPaHCMICIHHUN MeXaHi3M
3aJIMIIAETHCA LEHTPAILHUM E€JIEMEHTOM peaiizallii Jep>KaBHOI IPOLIOBO-KPEAUTHOI MOJITUKH, SKUH
3abe3rneyye il MPaKTUYHUI 3MICT Ta PE3yJIbTATUBHICTD Y IOCATHEHHI CTPATErTYHUX EKOHOMIYHUX LIIEH.

JIMCKYCIHHUMH 3aJIMIIAIOTHCS MMUTaHHS CyTTEBOTO 3pOCTAaHHS B IEpiof Jii BIMCHKOBOTO CTaHy
POl aAMIHICTPAaTUBHUX Ta BAJIOTHUX OOMEXEHb B IPOIIOBO-KpeanTHIH nomituii HarionansHoro 0aHky
Vpainu. Yepe3 3HIKEHHS e(pEeKTHMBHOCTI pHHKOBUX iHCTpymeHTiB HBY OyB 3MymieHuit THM4YacoBo
BIAINTH BII KJIACUYHOIO PeXUMY 1HQUIALIIIHOrO TapreTyBaHHS Ta MEPEeNTH J0 €KJIEKTUYHOro (opmary
YIIpaBIiHHSA, a came: (ikcallisi 0OMIHHOrO Kypcy TPHUBHI Ha IOYaTKy BTOPIHEHHS, IO 3poOmio Horo
OCHOBHMM «HOMIHAJIbHUM SIKOpEM» JUI CTPUMYBaHHS MaHIKU Ta HQIALMIT 1 GaKTUYHO HEPEMICTHIIO
LEHTP TSDKIHHS MOHETApHOTO TPAHCMICIMHOTO MeXaHi3My 3 OOJIKOBOi CTaBKM Ha BAIIOTHI 1HTEPBEHLII;
YKOPCTKI BaJIFOTHI OOMEKEHHS, SIKI TMPOSBISUTUCS uYepe3 3allpOBaPKEHHS JIMITIB Ha 3HSTTS TOTIBKH,
TPaHCKOP/OHHI TepeKa3d Ta KYMIBIIO BATIOTH I 3amo0iraHHs BIATOKY KamiTaidy. Xoda I 3aX0[u
JIOTIOMOTJTH 30€perTr MI>KHAPOIHI Pe3ePBU, BOHH BOJTHOYAC CTBOPHIIN JTUCOAIAaHCH, TaKl SIK MHOKHHHICTh
BAJTIOTHHUX KYpPCIB (YOpHMI Ta OPILIHHINA PUHKH).

Takoxx mnoTpeOyrOTh AOJATKOBOIO aHANI3y JOLUUIBHICTH (DICKAJIBHOTO JOMIHYBaHHS
HamionansHoro 6anky Ykpainu, skuil yepes roctpy norpedy ¢inaHcyBaHHs AeinuTy OOKETY Y
2022 pomi BmaBaBcs g0 mnpsamoi ewicii yepe3 kymiBmo OBJIII. Ile cTBOpmio pusuku
po30anancyBaHHsI MOHETapHOI cdepH, ake (ickaapHi NOTPeOH MOYaau AOMIHYBaTH HaJ LUISIMU
IIHOBOI cTa01IBHOCTI.

BucnoBku (Conclusions). [IpoBenene mocmimkeHHs MIATBEPIKYE, 10 Hapa3i B YKpaiHi
3aJIMIIAETHCS 3HAYHUN BIUTMB (DAKTOPY €KOHOMIYHOI Ta BIHCHKOBO-TIONITUYHOT HEBU3HAUEHOCTI, 110
rajbMy€ BIJHOBJEHHS CTIHKOro 3pOCTaHHS BITYM3HAHOI eKOHOMiKM. HaykoBa HOBU3HA
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JOCITIUKCHHSI TIOJIATa€ Yy JOBEJICHHI TOTO, IO MOHETApHUH TpPAaHCMICIHHUN MeXaHi3M
HamionansHoro 6aHky mij 4ac BIHCHKOBOI'O CTaHy € HE JOCTaTHbO €()EKTUBHUM, B OCHOBHOMY,
gyepe3 (pakTUUHy HEeMi€BICTh BAIIOTHOTO Ta (DOHIOBOTO KaHAJIIB MOHETApHOI TPaHCMICii, IPUIHMHOIO
yoro € ¢ikcailiss 0OMIHHOTO Kypcy BallfOT, aaMiHICTpaTHBHI OOMEXEHHS Ha BaJIOTHI omeparii Ta
orepailii, OB’ sA3aHl 3 pyXOM KaIiTally, a TaK0XX Yepe3 3HauHy €KOHOMIYHY Ta BiIICbKOBO-IIOJIITUYHY
HEBU3HAYEHICTh. 3arajoM, MOHETapHa TPAHCMICIS MiJ Yyac BIHM CTajla MEHII PUHKOBOIO Ta OLIbII
3aJIe)KHOI0 B1JI aJMIHICTPaTUBHOTO KOHTPOJIIO Ta 30BHIIIHBOI (PIHAHCOBOI JAOMOMOTIH, sIKa Hapasi €
KPUTUYHO BaXKIMBUM YUHHHMKOM MIATPUMKHU IUIATDKHOTO OajlaHCy Ta MDKHApPOIHHUX DPE3EpBIB.
[Ipore BapTO BIAMITUTH, IO MPOLEHTHUI KaHAJ MOHETAPHOI TpaHCMICIl MPOJOBXKY€E BIUIMBATH Ha
piBeHb 1HDIALIT, X04a 1 He B MOBHIN Mipi 1 3 JOCUTh TPUBAIUM YaCOBHM JIarOM.

[TocTynoBe mokpaiieHHs cuTyallii Ha BaJlOTHOMY PUHKY, 3pOCTaHHs OOCSTiB MI>KHApOIHOL
JIOTIOMOTH, MPUOOpPKaHHS TaHIYHUX HACTPOiB  HACENEHHS TpuU3BENO a0  cralimizarmii
MakpodinancoBoi cutyamii. B cykymHocti 3 gomomikHumu 3axonamu HBY Bpanocs crnpusatu
MiABUILEHHIO NMPUBAOIMBOCTI TPUBHEBUX 3a0LIA/KEHb, MOCHIMIN BIUIMB OOIIKOBOI CTaBKM Ha
PUHKY JIOBIOCTPOKOBUX CTaBOK, Ta, BpPELUTI-PELIT, CHOBUIBHWIM IHQIALII0O 1 TOM SKIIWIH
MPOLEHTHY MOJITHUKY HarlionanbHoro 6aHky.

TeopeTnuHe 1 MpakTU4YHE 3HAYEHHS JOCIIPKEHHS NOJISra€ y Noriu0IeHH] HayKOBUX 3HAHb
po (PyHKIIOHYBaHHS MOHETAPHOI'O TPAHCMICIHHOTO MEXaHi3My B CHEeLU(IYHUX YMOBaX BOEHHOI'O
CTaHy. Y3arajgbHEHO €KOHOMIUHY MPHUPOJYy MOHETAPHOTO TPAHCMICIHHOTO MEXaHI3My 4epe3 MOro
KIIIOYOBI XapaKTEPUCTHKH: ABO(A3Hy CTPYKTypy, OaraToKaHajlbHICTh, HAasBHICTh YacCOBUX JIariB,
GyHKIIO 3MIaJDKyBaHHA IIOKIB Ta 3alIeKHICTh BIJ JIOBIpM JIO peryiaaropa. TeopeTudHo
OOIPYHTOBAHO MEpexXia BiJ KIACHYHOTO 1HQISLIHHOrO TapreTyBaHHs N0 crneuugidyHoro ¢opmary
YIpaBIIHHS, /16 OCHOBHHMM aKIICHT MEPEMICTUBCS 3 OOJIIKOBOI CTaBKM HAa BAIIOTHI 1HTEPBEHINT Ta
¢ikcariio Kypcy.

PesynbraTi mocnipKeHHS MarOTh Oe3nocepeHe 3HAYSHHS TSl BIOCKOHAICHHS JepyKaBHOT
I'POILIOBO-KPEUTHOT MOJITUKH Ta JTisSUIbHOCTI (DIHAHCOBUX YCTaHOB, a came: s perynaropa (HBY)
— BUSBIICHO YMHHHKH, 110 TOCIA0NIOIOTH JI€BICTh TPaHCMICIi — HaAMIpHA JKBIIHICTh, HU3bKa
KOHKYpEHIIisl B 0aHKIBCBKOMY CEKTOpI Ta BUCOKA JloJlapu3allisi, 110 J03BOJIIE PO3POOIIATH 3aX0AU
JUIs X HIBEJIOBaHHS; s OaHKIBCBKOTO CEKTOpPY — aHalli3 MepeHeceHHs OOJIIKOBOI CTaBKM Ha
JIETIO3UTHI Ta KPEIUTHI CTaBKH (cuia TpaHcMmicii 61u3bko 63%) mae MOXKIUBICTH OaHKaM Kparie
MPOTHO3YBATHU 3MiHY BapTOCTI PECYPCIB; JJIA PEATBHOTO CEKTOpa — OIlIHKA BIUIMBY MOHETApHUX
pilieHs J103BoJIsie Oi3HECY aJanTyBaTH CBOI 1HBECTHIiMHI IUIAaHM JO YMOB BHCOKOi BapTOCTi
3aro3U4YeHb Ta BAIIOTHUX OOMEKEHb.

ComianbHO-eKOHOMIUYHUM €(PEeKT TOCITIIKEHHS BUPAXKAETHCS Y CHPUSHHI MaKPOSKOHOMIUH1H
ctabunizanii, o 6e3nocepeIHbO BIUIMBAE HA JOOPOOYT TpoMajsiH Ta CTIMKICTh Jep>KaBU — IIHOBA
CTaOUIbHICTh, 3aXUCT JIOXO/IIB HACEJIEHHs, cTablIi3alis ouiKyBaHb, (JiHAHCOBA CTIMKICTh JEepKaBH B
yMOBax BIiCbKOBOT'O CTaHy.

[lepcrieKTUBY MOAATBIINX PO3POOOK y IbOMY HANpsSMKY MOXYTh OyTH CHpsSMOBaHI Ha
JOCTIPKEHHSI BIUTUBY IMQpOBi3allii Ta BIpTyaJlbHMX aKTHUBIB Ha MAI€BICTb KaHAJIIB MOHETapHOI
TpaHcMicii. 30KkpemMa Ba)JIMBO OL[IHUTH, SIKUM YMHOM TOIIMPEHHS KPUIITOBAIIIOT Ta (DIHTEX-CEepPBICIB
CTBOpIOE aJbTEpHATUBHI KaHaIU (JOPMyBaHHS JIKBIIHOCTI M03a 0aHKIBCHKOI CUCTEMOIO, 1110 MOXKE
3HMKYBAaTH MNPO30PICTh TPOLIOBOTO OOOPOTY Ta JIO3BOJSATH YAaCTHHI MONHUTY YHHUKATH BIUIMBY
KITACHYHUX MOHETAPHUX OOMEKEHb.
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Monetary transmission mechanism under martial law in Ukraine

Abstract. The article investigates the peculiarities of the monetary transmission mechanism (MTM)
functioning during martial law in Ukraine. The study establishes its economic nature, determines the effectiveness of
monetary transmission channels, analyzes the impact of wartime factors on the monetary and credit sphere, and
evaluates the influence of the central bank's monetary decisions on the real sector of the economy.

Introduction. The object of the research is the Monetary Transmission Mechanism (MTM) of the National
Bank of Ukraine (NBU), viewed as a complex system of economic interrelations that transmits the regulator's decisions
to the financial market and the real sector of the economy. The key characteristics of the MTM are identified as its two-
phase structure (impact on the financial market followed by the real sector), its multi-channel nature, the presence of
time lags (up to 18 months in Ukraine), the capacity for managed shock smoothing, and its critical dependence on the
stability of the banking system and trust in the regulator.

Problem Statement. The full-scale russian invasion on February 24, 2022, created an environment of
extreme uncertainty, making reliable forecasting impossible and compelling the National Bank of Ukraine to adapt its
monetary policy to crisis conditions. The primary problem lies in the decreased efficiency of traditional market-based
MTM levers and the weakening influence of its channels on inflation under martial law.

Unresolved Aspects of the problem. The specific features of MTM functioning during active hostilities
require further study. Debatable issues include the expediency of fiscal dominance (monetary financing of the budget),
the consequences of prolonged administrative and currency restrictions, and the impact of digitalization and virtual
assets on the transparency of monetary circulation and the efficacy of monetary constraints.

Purpose of the Article. The goal of the research is to analyze the characteristics, effectiveness, and
transformation of Ukraine's monetary transmission mechanism channels under martial law, as well as to evaluate the
impact of the NBU's monetary decisions on the real sector of the economy and macro-financial stability.

Presentation of the main material. The article explores the functioning of key transmission channels:
interest rate, exchange rate, credit, asset price, and expectations channels. It analyzes changes in the NBU's operational
design, specifically the transition from classic inflation targeting to a specialized format involving a fixed exchange rate
and the implementation of stringent currency limits. Particular attention is paid to the dynamics of the UONIA
(Ukrainian OverNight Index Average), deposit rates, and the yields on Domestic Government Bonds (DGBs) as
instruments of monetary influence. It is established that the monetary decisions of the National Bank of Ukraine had
both positive and restrictive consequences for the real sector of the economy under wartime conditions.

Conclusions. The results of the study demonstrate that monetary transmission during the war has become
less market-oriented and more dependent on administrative controls and external aid. The exchange rate channel
emerged as the most effective, serving as a "nominal anchor" for stability through the fixed rate. Meanwhile, the credit
channel proved ineffective due to high risks, and the interest rate channel operates with significant time lags. The
practical significance of the research lies in the substantiation that, despite deformations, the MTM enabled a reduction
in inflation from 26.6% to nearly 5% and supported economic recovery in 2023, confirming its role as a central element
of state economic policy under the risks of martial law.

Keywords: monetary policy, monetary transmission mechanism, monetary transmission channels, inflation,
National Bank of Ukraine, real sector of the economy.
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MexaHiamun 3abe3ne4vyeHHs piHaHCOBOI CTIMKOCTI arpapHMX NiANPUEMCTB:
CTPYKTYpHa apganTauis piHaHCOBOro sabesne4yeHH B yMOBax CUCTEMHUX KpPU3 Ta

BOEHHUX LLOKIB

AHomauis. Y ctaTTi gocnigpkeHo TpaHcdopmauilo cuctemm hiHaHCOBOro 3abe3neyvyeHHs arpapHmx
NigNPUEMCTB B yMOBaX EKOHOMIYHMX KP13 Ta BOEHHWUX LLOKIB.

BctynHa yactuHa. [ecrtabinizauia diHaHCcOBOro cepegosuiia nig BNAMBOM BOEHHUX LUOKIB Ta
MaKpPOEKOHOMIYHMX KpU3 3yMOBUIa KPUTWMYHY iHAHCOBY BPasnuBICTb arpapHuxX MignpueMcTB YKpaiHu.
Monpn BUCOKY CTiNKiCTb BMPOBHMYMX MPOLECIB, rany3b CTMKAETbCA 3 e(PEKTOM LHOBOro AMCMapuTETy Ta
MacwTabHol  gerpajauielo  BnacHoro  kanitany, WO  (PakKTMYHO  YHEMOXIUBIIIOE  KNacuuiHe
camodpiHaHcyBaHHA. Lle Bumarae HeoOXigHICTb MOLWYKy BIiANOBIOHWMX  MexaHi3MiB  ¢hiHaHCOBOro
3abe3neyveHHsl, 34aTHUX rapaHTyBaTW >KUTTE3OATHICTb CEKTOpy B yMoBax oOMeXeHoro poctyny Ao
PWHKOBOrO Kanitany.

MocTtaHoBKa npobnemu. [ekanitTanizauiss arpocekTopy Ta acMMEeTpisi pUHKOBOrO 0OMiHY B yMOBax
BOEHHMX LLUOKIB 3yMOBUIN IHCTUTYLLINHY HECNPOMOXHICTb TPaAauLUiiHMX KaHaniB diHaHCyBaHHS. [lepMaHeHTHa
AediUnTHICTL NIKBIAHOCTI YHEMOXITMBITIOE camMOodiHaHCYBaHHSA ranysi, nigpyuBaoym NOCTiHICTb BUPOOHNYMX
uuknis. BkasaHe 3ymoBnoe obBrpyHTyBaHHA anbTepHaTUBHUX mogenen giHaHcoBOro 3abeaneyeHHs Ans
NigTPMMaHHA onepauinHoi XWUTTE30ATHOCTI BMPOBOHMKIB B yMOBax OECTPYKTMBHOIO BMAMBY 30BHILLIHBOIO
cepenoBsuLLa.

Hepo3B’A3aHi acnektu. HegoctaTHbO BMBYEHOK  3anuUWIAETLCA  €PEKTUBHICTL  iHTerpauii
anbTepHaTMBHUX Dkepen giHaHCOBOro 3abesneyeHHs 3 AepXaBHUMU aHTUKPU3OBUMMM iHCTPYMEHTaMu B
ymMoBax BO€EHHOro craHy. [loTpebye p[oOaTkoBOro posrnsgy MexaHisam AebroKyBaHHS BHYTPILHBLOI
nikBigHOCTI ANns 3anobiraHHa gekaniTanisauii arpapHOro CekTopy Ta HiBenioBaHHS OECTPYKTUBHOMO BMIUBY
Kpn3 6e3 HagMipHOro GOProBOro HaBaHTAXEHHS.

MeToro cTaTTi € OOrpyHTYBaHHA MexaHi3MiB CTPYKTYpHOI apanTauii diHaHCOBOro 3abe3neveHHsi
arpapHux nignpuemMcTs Ans 3MiLHEHHs! IXHbOT (PiHAaHCOBOI CTIMKOCTi B yMOBaX CUCTEMHUX KPW3 Ta BOEHHUX LLIOKIB.

OcHoBHMI MaTepian. [ocnigpkeHo aeTtepMiHaHTM hiHAHCOBOI BPa3NMBOCTI arpoCeKTopy Ta
OECTPYKTUBHMIA BMNIIMB LiHOBOrO AucrnapuTeTy Ha «iHaHCOBY CTilkKicTb BUPOBHWMKIB. [poaHanisoBaHo
TpaHcdopmauilo rpoLoBUX MNOTOKIB, WO 3acBiAYMNo 3MiHy cTpaTerii KaniTanisauii Ha Mogernbs onepawifiHoro
BXMBaHHA. OUiHEHO poNnb AepXaBHMX Ta anbTePHaTUBHUX IHCTPYMEHTIB (hiHaHCOBOro 3abesneyeHHs 4ns
3MEHLLEHHSA BMMMBY POCINCbKOI 36ponHOoi arpecii. PesynbTtaTtom ctana po3pobneHa matpuus aganTUBHOMO
yrnpaBniHHA pusnMkamn, cnpsMoBaHa Ha AebrnokyBaHHA NiKBIAHOCTI Ta NiATpUMaHHS iHAHCOBOI CTINKOCTI
NigNPUEMCTB Yepes CUHEPTI0 PUHKOBUX Ta BIOMKETHUX MEXaHi3MiB.

BucHoBku. [loBeeHo, O CUCTEMHI KpU3KN Ta Hacnigkv BOEHHOIO CTaHy CNpUYMHAIOTL Aerpagadito
Kanitany arpoBupoOHUKIB. BcTaHOBNEHO, WO 3abe3nevyeHHss goiHaHCOBOi CTIMKOCTI BUMarae nepexoay Bif
cTparTeriv kanitanisawii 4o mogener onepauiiHoro BmxusaHHs. OBrpyHTOBaHO, WO CTPYKTypHa nepebynoBa
chiHaHCOBOro 3abesneyveHHs Yepes CUHEPTil0 AepXKaBHMX Ta anbTepHaTMBHUX iHCTPYMEHTIB HiBENOE BNNMB
30BHILLHIX LUOKIB. 3anponoHoBaHa MaTpuus aganTUBHOMO YNpPaBfiHHA pu3mkamy 3abesnedye nigTpMMaHHS
XUTTE3QATHOCTI CEKTOPY B YMOBaX MakKpOEKOHOMIYHO| HECTabiNbHOCTI.
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Beryn  (Introduction). HunimHili eram po3BUTKY arpapHoro CeKkTopy YKpaiHu
XapaKTepU3yeTbCsi O€3MPeLeICHTHUM THCKOM KyMYJIITUBHUX IIOKiIB, 3yMOBJIEHHUX €HEPreTHUYHOIO
HECTaOUIBHICTIO Ta BOEHHOIO arpeciero. BkazaHl NeCTpyKTHBHI YMHHHUKH CIIPOBOKYBAJIM INIMOOKY
nedopmarito (piHAaHCOBOTO CEpeOBUINA, 110 BUSABISETHCS Y KPUTUYHOMY JAe(DilUTI JIKBITHOCTI Ta
Mporpecyroviil  Aekamitanmizamii arpoBupoOHmkiB. Chenudika ramy3i, 30KpemMa TpPHUBAIHI
onepauiiHuil LUKI Ta OioJOriuHa I1HEPTHICTh, POOUTH MIANPUEMCTBA BKpail Bpa3lIMBUMHU J10
LIHOBOTO JUCHApUTETy Ta I1HQUISALIMHOrO 3HELIHEHHS akTuBiB. KiacuuHi pPUHKOBI MeXaHI3MU
(iHaHCYBaHHS B YMOBaX BHUCOKHX PHU3UKIB JEMOHCTPYIOTh IHCTHUTYLIIHY HECHPOMOXKHICTB, 10
MPU3BOAUTH JI0 BTPAaTH BUPOOHHMKAMM (pIHAHCOBOI'O CYBEpEHITETY. 3a TaKUX OOCTaBUH BHUHHUKAE
o0’exTuBHA moTpeba y po3podii aganTHBHUX Mojenei (iHaHCOBOro 3abe3meueHHs, 3JaTHHUX
MIATPUMYBATH OIEpalliiiHy KUTTE€3AaTHICTh CEKTOPY 4Ye€pe3 CHHEPIiio JAEpKaBHUX aHTUKPHU30BUX
IHCTPYMEHTIB Ta aJIbTEPHATUBHUX JKEpeN Kamitany. Y 3B’S3Ky 3 IIMM, HOUIYK JI€BUX MEXaHi3MIB
3MIIIHEHHSI (pIHAHCOBOI CTIMKOCTI € BUPIMIAJBLHUM (DAaKTOPOM JUIsl YCYHEHHsSI BOEHHHX 3arpo3 Ta
ctabini3anii arpornpoMHUCIIOBOIO KOMILIEKCY YKpaiHu.

Jliteparypunii orasin (Literature review). TeopernuHe MIATPYHTS JOCIHIIKEHHS
(iHaHCOBOI CTIMKOCTI arpapHOro cCeKTopy (hopMyeThCs Ha 3acafax aHalli3y TUHAMIKH KamiTaJbHUX
MOTOKIB Ta aJanTaliiHUX MOXJIMBOCTEH arpapiiB 1O MaKpOEKOHOMIUHUX  BHUKJIHUKIB.
@dyHaaMeHTaIbHI TPEHAW Ta CTPYKTYpHI 3pylIeHHS y (piHaHCYBaHHI arpoCeKTOpy IPYHTOBHO
nocimipkeno y mpansgx A. Bypska Tta iHmmx [1]. IlutamHs pecypcHoro Tta (HhiHaHCOBOTO
3a0e3mneueHHs] BUPOOHUYOI AisNIBHOCTI B YMOBaxX €KOHOMIYHOI HeCTaOibHOCTI JeTanizoBaHo B.
lanannem ta A. Kononiem [2]. Cenndiky QyHKIIOHYBaHHS raixy3i B yMOBaX BOEHHOTO CTaHy Ta
TMHaMIKY 1i BigHOBIEHHsA Brpojosxk 2020-2025 pp. BucsiTieHo y pob6orax JI. Titosa, B.
Onekcienka Ta €. MenpHUKOBa [3, 4].

JlocmipkeHHs 3apyOiKHUX BUeHHUX, 30kpema A. Manpua-T'ixappo Ta iHmmx [5] cBiI4MTS,
o (iHaHCOBI OOMEXEHHsSI B yMOBaX KpPU3U CYTTEBO 3HMXKYIOTH 1HHOBalliHYy akTuBHICTH MCII.
HaykoBa crarts JI. Xeprari [6] migTBepAKye€ HEraTMBHMH BIUIMB €KOHOMIYHHX IOTPSCIHb Ha
(hiHaHCOBY CTIMKICTh Ta JIKBIAHICTH arpapHux mnianpuemcTtB. HaykoBi popobku k. IcalGip'e, b.
I'epbeitn, X. X. Hryen ta iHmmx [7-9] [noBO#ATh, IO KpHU3M 3MYLIYIOTH JIpiOHI
CLIBCHKOTOCTIOAAPCHKI MiIMPUEMCTBA MEPEXOIUTH /10 )KOPCTKOTO aHTUKPU30BOTO YIIPABIIHHSA, BiJ
IHBECTHUIIIHHOTO PO3BUTKY 10 3a0e3MeyeHHs IMOTOYHOI JIKBIMHOCTI $K TapaHTa OIepamiiHoi
BIDKMBAHOCTI. 3 OTJIAIY 3a3HAYEHOT0, BBAXKAEMO, IO I1i POOOTH MIATBEP/KYIOTh YHIBEPCAIBHICTH
(iHaHCOBOI BPa3/IMBOCTI, BTIM crieludika arpapHoro ceKTopy notpedye ajanramii Takux Mojenei
110 6e3nepepBHUX 010JIOTTUHUX LIUKIIIB CTBCHKOTOCIOIAPCHKOT0 BUPOOHHUIITBA.

Haykosi myOmikanii P. Hopu Ta inmmx [10], a takox b. XepOGeitn [11] oO6rpyHTOBYIOTH
Tepexija 10 Kpu30BO-OPIEHTOBAHUX MOJIENICH YIIpaBIiHHsA, /e cTalblpHe (piHaHCOBE 3a0e3MeUeHHS y
Mepiry d4epry 3alekuTh Bil aganTHUBHOCTI arpo6izHecy. [Hocmimkenns M. Koyminr [12]
MIATBEPIKYE II0 TE3y, JEMOHCTPYIOYH TpaHCHOPMAIIi0 CTPYKTYPH (iHAHCOBOTO 3a0e3reueHHsS B
01K IHCTPYMEHTIB MiATPUMAaHHS JIKBITHOCTI 32 YMOB Je(ilIUTy 30BHIIIHLOTO KamiTany. TeopeTuyHi
HanpamroBauas O. I1. I'pox Ta immux [13], a Takox JI. Xyan Ta A. I1. Haiir [ 14] 3acBiquytoTh, 1110 B
yMOBaX 3aTsDKHHUX KpU3 CTaOUIBHICTH (DIHAHCOBOTO 3a0€3MEUYECHHS CYTTEBO 3aJICKUTh Bij
TpaHcopmarii B3a€MOBITHOCHH 3 1HBECTOpaMHU Ta aJanTaiii M0 HecTadl Kamitamry. Y LObOMY
3B’s13ky X. Jlomri Ta iHmi [15] HaronomyroTh Ha HEOOX1AHOCTI MEPETIISIAY CTPYKTYpU (hiHAHCOBOTO
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3a0e3nedYeHHs Yepe3 MOCWICHHS PU3HK-MEHEKMEHTY, 10 3YMOBJIIOE TIPIOPUTETHICTH 30€pEeKCHHS
JIKBIJHOCTI HAJ KalliTaJIbHUMHU 1HBECTHULIAMU.

Haykosi mpami C. ®@peiizep Ta inmux [16], a Takox H. JIi [17] miarBepaxyoTs, 1m0 B
yMoBax Opaky KamiTainy (iHaHCYBaHHS IHHOBAIIITHOTO PO3BUTKY IOCTYMA€ThCS 3a0€3MEeYECHHIO
MMOTOYHOI JKUTTE3IATHOCTI MIAMPUEMCTBA Yepe3 OOMEXEHHs JOCTYIy A0 30BHIIIHIX PEecypciB.
Boanouac anamituuani gociimkenss H. Ciarxan [18] Ta M. Bennens ta inmmux [19] cBiggars, mo
CTpaTeriyHa peakilisi Ha KpU3y BUMAara€e MpUCTOCYBaHHS Mojeiei (iHaHCYBaHHS, J€ IMPIOPUTET
3MIIIY€THCS BiJl 3pOCTAHHS /10 30€pesKeHHs JIIKBITHOCTI.

HayxkoBi mopo6ku @. [iapi ta inmux [20], a Takox Jlenb ["aymaio ta iHmux [21] 10BOAATS,
0 B YMOBax HecTadl OaHKIBCHKOIO KamiTaly TOBAPHHHA KpPEAUT CTa€ albTepPHATHBHUM
IHCTPYMEHTOM MIATPUMKH KUTTE3AATHOCTI arpapHoro Oi3Hecy. Ha Hamry nymky, pesynbTtatu JIx.
Cy Ta M. Can [22] Ta JIx. Ban Ta inmmux [23] miarBepaKkyioTs, IO IS arpapHUX MiAIPHEMCTB Yy
KpU30Bi Tepiogn came HehOopMallbHI Ta TOBapHI 3alo3WyYeHHs TPaHCHOPMYIOThCS y Oa30BHiA
MeXaHi3M (piHAHCOBOTO 3a0e3MeUeHHs, M0 J03BOJIsi€ BTpUMATH (DIHAHCOBY CTIHKICTh 3a PaxyHOK
MiHIMi3amii KacoBUX po3puBiB. Pa3oM 3 TuM, NUTaHHA €(PEKTUBHOCTI TaKMX 3aMIiHHUKIB Yy
MOEHAHHI 3 JIEPKaBHUMHU TapaHTisIMA B YMOBaX BOEHHHX IIOKIB 3aJUIIAETHCA TUCKYCIHHUM, IO
3YMOBJIIOE HEOOXIJHICTh MOJAJIBIIOT0 MOTIMOJIEHOI0 HAyKOBOTO MOIIYKY aJanTHBHUX MOJEiei
(inaHcoBoi cTifiKOCTI arpOBUPOOHHUKIB.

Merta, 3aBaanHst Ta metoau aociaigxenns (Purpose, objectives and research methods).
Mertoro cTarTi € OOTpyHTYBaHHS MEXaHI3MIB CTPYKTYpHOI ajanTanii (iHaHCOBOTO 3a0e3leyeHHs
arpapHuX MiJMPUEMCTB JJIs 3MIIIHEHHS iXHBO1 (JiHAHCOBOI CTIMKOCTI B yMOBaX CHCTEMHHX KPH3 Ta
BOEHHHX IIIOKIB.

Metononoriyny 0a3y CTaTTi CTAHOBUTH KOMIUJIEKC 3arajJlbHOHAYKOBHX Ta CIELiaJbHUX
METO/IB Mi3HAHHS. 3a JONOMOTOI0 CHCTEMHOI0 aHalli3y Ta CHHTE3Y PO3KPUTO MPHUPOY (PpiHAHCOBOI
BPa3JIMBOCTI arpoCEKTOPY Ta YMHHUKU <JIIKBIAHOTO IIOKY». MeToau aOCTpaKTHO-JIOTIYHOTO Ta
TEOPETUYHOTO y3araJbHEHHsS JIO03BOJIMJIM JIOCTIWTH SBUINA «(pIHAHCOBOTO KaHiOamizMy» Ta
«CYpOTaTHOI JIKBITHOCTI», a TaOMWYHUN Ta TpadiuHUA METOIW BUKOPHUCTAHI IS HAOYHOTO
npeJicTaBiIeHHs] TpaHcopmarlii GiHAHCOBUX pPECypCiB Ta CHCTEMaTH3allii MeXaHI3MiB MiHiIMi3aIlii
pU3UKIB. 3aCTOCYBaHHSI MOJIEIIOBAHHS 3a0€3MeYniio po3poOKy MaTpulll aJanTHBHOTO YIIPAaBIIHHS
(iHAHCOBUMH PU3UKAMHU K IHCTPYMEHTY 3MillHEHHsI (piHaHCOBOT CTIHKOCTI arpapHUX MiANPHEMCTB.

Pesyabtatn (Research results). ®yHKIIOHyBaHHS arpapHOro CeEKTOpy B YMOBax
€KOHOMIYHOI HECTAOUTFHOCTI BIA3HAYAETHCS TBOSIKUM XapaKTEPOM: MOEIHAHHS BUCOKOI CTIHKOCTI
BUPOOHMIITBA 3 KPUTHYHOK (DIHAHCOBOIO BPA3IMBICTIO. 3 OAHOTO OOKY, CUIbCBKE T'OCIIOIAPCTBO
JIEMOHCTPY€ BHIy KPHU3OCTIHKICTh MOPIBHSHO 3 MPOMHCIIOBICTIO, OyMiBHUIITBOM, c(heporo mociyr,
10 3yMOBJICHO HEEJACTHYHICTIO TIONUTY Ha MPOAOBOJIBLCTBO. HaBiTh y mepioan rmubOKuX perecii
piBEHb CIOXKMBAaHHS 0Aa30BHUX MPOJYKTIB XapuyBaHHS 3aJUIIAETHCS OLTBII-MEHII CTa0UIBHUM, IO
3a0e3mnedye ramxy3i pojb KIHYOBOTO cTabumizaTopa yKpaiHChKoi ekoHOMikH [5]. PazoMm 3 Tuwm,
HE3BAXAIOUM Ha CTIMKICTh (I3WYHUX OOCHTIB BUPOOHHUIITBA, CUIBCHKE TOCIIOAAPCTBO € BKpa
(hiHaHCOBO BPA3JIMBOIO ray33t0. L Bpa3nuBicTh 3yMOBIJICHA LUK PAAOM CIIEM(IYHUX YHHHUKIB.

[To-mepmre, #meTbecss MPO BHUCOKY KAMITAIOMICTKICT Ta TPUBAIHKA ONEpAIliiHUAN UK.
YacoBuii jar Mixk 371HCHEHHSAM BHUTpAT (IIOCIBHA) Ta OTPUMAaHHSAM J0XOAY (peastizallisi BPOKaro)
poOuThL arpapiiB BKpail 3aJIe)KHUMU BiJ] 30BHIIIHBOTO (iHaHCYBaHHS [23]. B yMoBax eKOHOMIYHOI
KpU3H, KO BapTICTh KPEIUTHUX pECypciB 3HAYHO 3pOCTa€, a JAOCTYN A0 HHUX CYTTEBO
00MEXY€ETBCS, arpoOITiIMIPUEMCTBA OTUHSIOTHCS Y CTaHI «JIIKBIHOTO IIOKY».

[To-mpyre, BapTO BIAMITUTH — HEPIBHOMIpHE 3pOCTaHHS I[iH, KOJM BUTPATH HA MaJlbHE Ta
n00puBa 3pOCTAlOTh 3HAYHO IIBH[IIE, HDK NMPUOYTKH BiJ MHpoJaxy Bpoxaro. s arpapHoro
CEKTOPY XapaKTEPHHUM € I[IHOBUU AMCHApUTET, TOOTO BapTICTh 3aCO0iB BUPOOHUIITBA (TAJIBHOTO,
N00pUB, TEXHIKM) 3 BHUCOKOIO IMIOPTHOIO CKJIAJJOBOIO 3pOCTa€ HabaraTo IIBHU/IIE, HIK PHUHKOBI
I[IHA Ha CLIBCHKOTOCIIONAPCHKY MPOAYKIlit0. Bkazane cripuurHIO€ BUMHUBAHHS 00ITOBUX KOIITIB Ta
3HWKEHHSI PEHTa0eIbHOCTI HABITh MPH BUCOKUX BPOXKASX.
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[To-Tpete, mpupoAHO-KITIMATHYHA 3AJICKHICTh SK MYJIBTHILUTIKATOp pHU3HKIB. ExoHOMIiuHA
KpHU3a 4acTO HAKJIAJA€ThCs HAa HECHPUATIMBI moroaHi ymoBu. Ha mpotuBary IT-cekropy, arpapiii
HE MOXE «3aKOHCEpPBYBAaTH» O10JIOT14HI aKTUBH 0€3 HE3BOPOTHHX BTPAT, 1[0 BUMArae MOCTIHHOTO
(iHaHCyBaHHS HE3aJEKHO Bifl cTaHy (iHAHCOBOTO PUHKY [6].

UYeTBepTe, HAroJIOCHMO Ha HM3BKIM JIIKBIIHOCTI cHEIU(IYHUX aKTHUBIB. 3HAYHA YaCTHHA
KalliTaJly arporiJIpueEMCTB HaKOMUYEHa y O10JOTiYHMX aKTHBAaX Ta TEXHIll, SKi B MepioJ KpU3n
CKJIAJTHO TEPMIHOBO KOHBEPTYBATH y TOTIBKY 0€3 CyTTEBUX AUCKOHTIB. Lle oOMexye MOXKIMBOCTI
OTIEPATUBHOTO MAaHEBPYBAHHS PECYypCaMH.

Hamnpukinmi cimij BIIMITUTH acCHEKT €KCIIOPTHOI OPIEHTOBAHOCTI Ta BAIIOTHI pu3WKU. Jlis
BEJIMKHX arpOXOJIAMHIIB KpHU3a, SK NPABWIIO, CYNPOBOJUKYETHCS JIOTICTHYHUMH pPO3PUBAMHU Ta
BOJIATWJIBHICTIO BaJIOTHUX KypciB. Xoya BajlOTHA BHpPYydYKa € MPHUPOJHUM 3aXHUCTOM MPOTHU
iHGUALIT, BOHA CTa€ BPa3JIMBOIO 10 OJOKYBAaHHS €KCIIOPTHUX IUIIXiB 200 3MiH Y MUTHIN MOMITUII
[9].

Y po3pi3i 3a3HAUEHOr0, MOXKEMO aKIEHTYBaTH, IO crenudika ramy3i MOJATaE Y
CYHEPEeYHOCTI MK KUTTEBOK HEOOXITHICTIO ii mpoaykiii (10 rapaHTye BM)KMBaHHS Oi3Hecy) Ta
3HAYHOI0 YYTJIMBICTIO (hiHAHCOBOIO MeEXaHi3My 10 3OBHINIHIX IIOKiB. Bka3ane 00yMoBIO€
HEOOX1IHICTh (POpMYBaHHS OCOOJMBHX aJalNTHUBHUX Mojelel (iHAaHCYBaHHS, Ki O BpaxOBYBaJIH
IHepTHICTH arpapHOro BUPOOHHUIITBA T BUCOKY IIBUAKICTb 3MiHM MaKpOEKOHOMIYHHUX 1HIUKATOPIB.

3ayBaKMMO, M0 JIsJIbHICTh arpapHOro CEKTOPY B MEpIOAM MaKPOCKOHOMIYHHMX IIIOKIB
JI03BOJISIE BUOKPEMHUTH HHU3KY 3aKOHOMIPHOCTEH, 110 MiATBEPIKYIOTh HOro crenndivyHuii cTaTyc B
e€KOHOMIYHIN cucteMi. OJHUM 13 ICTOTHUX MPOsBIB (h)IHAHCOBOI BPA3JIMBOCTI arpapHOTO CEKTOPY B
KpU30Bi MEpiOIM € JHUCIPOIOPIS IIIHOBUX 1HAEKCIB, IO BU3HAYAETHCS SIK €(EKT «I[iHOBUX
HOXHULbY. JlaHa nedopMaliis pUHKOBUX BIAHOCUH XapaKTEPU3Y€EThCS BUIIEPEIKAIOUUM 3POCTAHHIM
BapTOCTI BUPOOHMYMX, IIIHM Ha sIKi Yepe3 3HAyHy IMIOPTHY CKJIAJOBY B yMOBax JeBalibBaIlil
BaJIOTH 3POCTAalOTh Yy cepenHboMy B 1,4 pasu mBuAlIe, HIK 3aKyMiBelbHI I[IHU Ha TOTOBY
CUIBCHKOTOCIIONAPCHKY TPOMYKIif0. Takuil HIHOBHI pPO3PHB CTBOPIOE CHUTYAIII0 TPUXOBAHOTO
«BUMHBAHHS» JIKBITHOCTI arpomiJmpHEMCTB, BHACIIJOK 4YOTO0 HAaBITh 32 YMOB BHCOKOI
BpOKaWHOCTI Ta CTAOUTPHUX (I3UYHUX OOCATIB BUPOOHHWITBA arpapii CTUKAIOTHCS 31 3HAYHUM
nedinuToM 00IrOBUX KOIITIB Ta 3HKEHHSIM (PiHAHCOBOT HE3aJICKHOCTI.

Bax/mBOor0 03HAKOIO EKOHOMIYHOI 3HAUYYNIOCTI arpapHOro CEeKTopy B  TMepioau
HECTallILHOCTI € HOTO (YHKIIIS SIK CTPATETIYHOTO BaJIOTHOTO JOHOpa, M0 3a0e3reuye (piHaHCOBY
CTIMKICTD JIepKaBu. Y CTPYKTYpi eKcnopty KpaiH i3 po3BuHeHHM AIIK mig yac eKOHOMIYHHMX Kpu3
gactka mnpoaykiii AIIK cyrteBo 3pocrtae, Hepinko mnepesumnyroun 40% 3araabHoro ooOcsry
BaJIFOTHOI BUPYYKH. Taka TuHAMiKa TIEPETBOPIOE Tally3b Ha KIIFOUOBOTO MOCTAYaIbHUKA 1HO3EMHOT
BaJIIOTH, 1110 BUCTYIIAa€ KIFOYOBUM YMHHUKOM JUI 30alaHCYBaHHSI TIIATIKHOTO OanaHcy, TIATPUMKH
CTaOUTBHOCTI KypCy TPHBHI Ta TapaHTYBaHHS CIIPOMOXKHOCTI Jep)kKaBH OOCIyroBYBAaTH 30BHIIIHI
(hiHaHCOB1 3000B's13aHHS.

BaxmBuM 4YnHHHKOM (DiHAHCOBOI BPa3iMBOCTI arpapHUX MiAIPUEMCTB € CIeu(iuHui
koedirieHT moTpedu B OOOPOTHOMY KamiTami, 3yMOBICHHH TPHUBATICTIO BHUPOOHUYOTO IIUKITY.
Ockinbky Tepio Bif MOCIBY 10 peamizaimii Mmpoaykuii 3a3Buvaid TpuBae Big 9 mo 11 micsis,
arpapHuil cekTop moTpeldye BUIMX OOCATIB (piHAHCYBaHHSA — y cepeaHboMy B 1,8 pa3u Oinbiie
MO3MKOBHUX KOINTIiB Ha OJWHUINIO BUPYYKH TOPIBHSIHO 3 MiANPUEMCTBAMU chepu TOPTiBIl Yu
nocinyr. Taka TeXHoOJOTi4HA OCOOJMBICTH (OpMy€e HAAMIPHY 3aJIeKHICTh Tally3i BiJi 30BHIIIHIX
(hiHAHCOBUX JKEpeN Ta pOOUTh CLIBrOCIIBUPOOHUKIB BKpail Yy TJIIMBUMU JIO KOJUBAHb BIJICOTKOBHX
CTaBOK 200 JKOPCTKOCTI BUMOT JIO 3aCTaBU B YMOBaX €KOHOMIYHOI HECTaOIIbHOCTI.

VYenmix po6oTu (iHAHCOBOTO MEXaHi3My arpapiiB 3ajJeKuTh BiJl XapaKTepy EK30T€HHHUX
IIOKIB, AKI JA€(POPMYIOTh CTPYKTYpy Ta IHWHAMIKy iXHIX TPOIIOBHX IMOTOKIB. Y IIbOMY 3B’SI3KY
BBAXXAEMO JOLIJIBHUM BHOKPEMHTH KJIIOUOBI TUIM KPHU3, KOXKHA 3 SKUX Ma€ Creru(iuHuil Hanpsm
BIUIMBY Ha JIIKBIAHICTH Ta MJIATOCIIPOMOXHICTh arpapHOi rairysi.
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ExoHOMIYHI KpW3W BH3HAYaIOTHCS HECTAOUIBHICTIO KYypCY BaIOT, 3pOCTaHHSM BapTOCTI
KPEIUTHUX PECYpCiB Ta OOMEKEHHAM JOCTYIy 10 KamiTady. IXHili BIIMB Ha IpOIIOBi MOTOKHU
BHSIBJISIETHCSL Y 3pOCTaHHI BIITOKIB KOIITIB HA OOCITYroByBaHHS OOProBUX 3000B'13aHb Ta 3HIKCHHI
IHBECTHUIIINHOI CIPOMOXKHOCTI. JleBanbpBaIliiiHi MpolecH CIPUYMHSIOTH IIBUAKE MOJIO0POKUYAHHS
IMITOPTHUX pecypciB (HaciHHs, 33P), 110 Bese 10 BiI'€eMHOTO calib/Io ONepaIiiiHol JisSIbHOCTI 111e Ha
etari ()OpMyBaHHSI BUPOOHUYHX 3araciB.

Crnenucgika arpapHoro BUPOOHHMIITBA K €HEPrOEMHOI Traiy3i 3yMOBIIIOE BKpall BHCOKY
YyTJIMBICTh TPOIIOBMX MOTOKIB J0 BOJATWJIBHOCTI CBITOBHX Ta BHYTPIIIHIX IiH Ha MaJbHO-
MacTWJIbHI MaTepiajid Ta eJNeKTPOeHEepriio. B yMoBax eHepreTMYHux Kpu3 pi3Ke 3pOCTaHHS
BIJITIOBITHMX BUTPAT Ae(hOpMye€ TUIaHOBI MMOKA3HUKU Kell-(hoy, MPOBOKYIOUN BUHUKHEHHS KaCOBUX
po3pusiB. Lle 3mMymIye arpapHi miJnpueMcTBa BAaBaTHUCS 10 €KCTPEHOrO MEepPepo3IoAlTy KamiTany,
BUJIy4arouu (PiHAHCOBI pecypcH 3 JTIOBIOCTPOKOBUX IPOrpaM OHOBJICHHS OCHOBHHMX 3acO0iB JUIs
MOKPUTTS TOTOYHHUX KPUTUYHUX TOTped omepamiiiHoi misutbHOCTI. Taka BUMYyIIEHa 3MiHA
(¢iHaHCOBUX TPIOPUTETIB MiJpPUBAE TIOTOYHY JIKBIAHICTh, a TaKOX 3HM)KYE TEXHOJIOTIYHY
KOHKYPEHTOCITPOMOXHICTh arpOBUPOOHHMKIB HA MIXKHAPOIHOMY PHHKY.

BunstkoBuM (aktopom ¢iHaHCOBOI AecTabinizalii arpoceKTopy BHCTYMAIOTh MaHIAEMiuHi
KpHU3H, OCHOBHUM KaHAJIOM BIUIMBY SIKMX Ha TPOILOBI MMOTOKHU € PO3PUB INIOOAIBHUX JIOTICTUYHHUX
JAHLIOTIB Ta 3Ha4YHA 3MiHA MOJENI CHOXXUBYOrO momuTy. s arpapHuX MiANPUEMCTB Taki
OOMEXEHHSI CIPUYHMHSIOTH ICTOTHY 3aTPUMKy BXIJIHUX TPOIIOBUX TOTOKIB BiJ peam3altii
NPOAYKLIi, IO 3YMOBJIEHO OJIOKYBaHHSM KIIIOYOBHX EKCIIOPTHHX KOPHUAOPIB Ta BUMYILICHUM
3aKpUTTAM KaHaiiB 30yTy. Bkazane cTBoproe Hemepen0auyBaHe HaBaHTAKEHHS Ha BHJIATKU
OIOJKETy arpomiIpUEMCTBA, 3YMOBIIOIOYHM HECTady OINEpaliiHOro KamiTady Ta BHMararmouu
TeperJIsAly CTpaTeriid ynpaBIiHHS JIKBIIHICTIO [19].

BB BO€HHOT KpHU3H Ha TPOIIOBI OTOKH, Ha Hallle MEPEKOHAHHS, Ma€ KaXIMBUN XapaKTep
1 OXOIUTIOE MacIITaOHMM CHEKTpP HACHiAKIB, a came: Big (i3uyHOI BTpaTH OOOpPOTHHX Ta
HEOOOPOTHUX AaKTHMBIB 0 TOBHOI Jerpajamii BXiJHUX TPOIIOBHX IIOTOKIB 4Yepe3 3HUIICHHS
CKJIQJICbKOI Ta mepepoOHoi iHppacTpykTypu. Crenndikoro BOEHHOI KPH3U € 3POCTaHHS PHU3HKIB
HETIOBEpPHEHHS e0iTOPChKOi 3a00proBaHOCTI, IO 3yMOBJIIOE MACHITa0HI HEIMJIATeXi Yy BCbOMY
BUPOOHMYOMY JaHIIOTY. Sk Hacmiok, 1e-(akTo BHUHUKAE Tapajid OMNEPAIiHOTO IUKIY,
BUMHBAHHS JIIKBIIHOCTI Ta BTpara arpomiJIpHEMCTBOM 3JaTHOCTI JI0 CAMOBITHOBJICHHS 0e3
TEPMIHOBO1 30BHIIIHBOI (DIHAHCOBOT M ATPUMKH.

BBaxkaemo, 110 BIUIMB IIUX KPU30BUX SBHUIL pa3oM (OpMye CTaH XPOHIYHOTO JediluTy
YHCTOTO I'POIIOBOTO MOTOKY, MPU SKOMY arpomiJNpHEMCTBA 3MYIIEHI MEPEXOJUTH IO CTparTerii
«(pinancoBoro BwXuBaHHS». Lle BUMarae BNPOBaHKEHHS CHCTEMi AaHTHKPU30BOTO YIIPaBIiHHS,
OpIEHTOBAHOI HAa JKOPCTKUI KOHTPOJb JIKBIIHOCTI Ta TMOIIYK aJbTEPHATUBHUX, MOXKIHUBO
HEPUHKOBUX, JDKEPEJ IOMTOBHEHHS KaIiTamy.

Tpancdopmalrisi TpPOIIOBUX IMOTOKIB arpapHUX CyO'€KTIB TOCMOJAPIOBAHHS IIij] BIUTMBOM
€K30T€HHHUX IIOKIB Ma€ YiTKO BHPAXEHY Tally3eBY CIEHU(IKy, IO MiATBEPIKYETHCS JOCBIIOM
octanHiXx pokiB. Tak, y mepion manaemii COVID-19 arpomianpueMcTBa 3ITKHYJIHCS 3
«3aMOpPOXKYBaHHSIM» BXIJIHUX TPOIIOBUX TOTOKIB 4epe3 3001 B poOOTI MOpTOBOI iH(PACTPyKTypH
[24]. HaitGinpm pyHHIBHHI BIUIMB Ha TPOIIOBI MOTOKHM CIPUYHMHKIIA POCIHCBbKa 30poiiHa arpecis.
CyTtTeBUM YMHHUKOM (piHAHCOBOI JecTabimizarii ramysi CTaay >KOpCTKI MOHETapHI OOMEXEeHHS, 110
BUHHMKJIM BHACIIJIOK €KOHOMIYHOI HECTaOUIBbHOCTI. B yMoOBax CTpIMKOTo 3pOocCTaHHS OOJiKOBOi
ctaBku (y 2022 p. — 25%) kiracuyHe pHHKOBE KPEIUTYBAaHHS CTAJI0 €KOHOMIYHO HEAOCTYITHUM JIJIS
NepeBaXXHO1 OUIBIIOCTI arpapiiB. ¥ mii cuTyarii KII04YOBMM CTabiIi3aTOPOM TPOLIOBUX IOTOKIB
BUCTYIWJIA JiepkaBHa mporpama «JloctymHi kpeautu 5-7-9%», sika B yMOBaX BO€HHOIO CTaHy
TpaHchopMyBasacsi 3 I1HCTPYMEHTY PO3BHTKY y BHHSATKOBO BAXXJIMBUW MEXaHI3M MiITPUMKH
MOCIBHUX KammaHid. L{e 7103Bonio arponignprueMcTBaM MOKPUTH Opak BIAcHOT JIKBIAHOCTI Ta Je-
(hakTo 3amobiryio MacmradbHomMy aedonTy rany3i, 3a0€3MeUnBIINA TOCTIHHICTS BUPOOHUYOTO ITUKITY
B YMOBax IMuO0Koi (piHaHCOBOT KpU3H.
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Po3rnsan cucteMHUX BHKJIMKIB Ta HETaTUBHOTO BIUIMBY KpHU3 Ha arpapHy raiy3b JOBOJUTH
HEMOXJIUBICTh MiATPUMAHHS CTAOUIBHOI AISUTBHOCTI BUKIIOUHO 3a PaXyHOK BHYTPIIIHIX pecypciB.
MacmTabHe TICyBaHHS BJIACHOTO KamiTaly MiANPUEMCTB MiJ BIUTUBOM 1HQUIAIIT Ta 3pOCTaHHS
co0iBapTOCTI 3yMOBIIIOE€ HEOOXITHICTD JOCIHIPKEHHS 3MIHU JKepen (piHaHCYBaHHS, 110 B YMOBax
KpHU3U CTAalOTh KIIOYOBUM (DAKTOpOM 30EpeKCHHS BUPOOHHWYOrO TMOTEHIIANy Ta JIKBIIHOCTI
arpapHoro CeKTopy.

KirouoBuMm miarpyHTsIM (HIHAHCOBOI CTIMKOCTI CUIBCHBKUX TOBApPOBHPOOHHKIB € iXHS
crpoMora J1o caMo(iHaHCYBaHHs, 1 BEJIUKY POJIb BIIIrpalOTh BIACHI KOIITH, HAKOMIMYEHI Y (hopMi
HEPO3MOALIEHOr0 NPUOYTKY Ta aMOPTU3AILIIHUX BigpaxyBaHb. [IpoTe B yMOBaxX eKOHOMIYHUX KpHU3,
Ha Halml TOIJIAN, pe3yJbTaTUBHICTh IIHOIO BHYTPIIIHBOTO JDKEpela HIBEIIOETHCS IPOLIECOM
IIBUJIKOTO BUMHUBAHHS 000POTHOTO KariTaly, 0 JeTEPMIHOBAHO TOE€IHAHHAM BUCOKOT 1H(IIALIT Ta
HENPOIMOPLIHHOTO 3pOCTaHHS CO0IBApPTOCTI BUPOOHHUIITBA.

[IpobnemMa nicyBaHHS BJIACHOTO KaIliTally B arpapHOMY CEKTOpP1 Ma€ JEeKUIbKa crernudiaHux
BuMipiB. Tak, mpoiec 3HEIIHEHHS aKTHBIB B YMOBaX BHCOKOI iHQUIALII B arpapHOMy CEKTOpi
MIOCHJIIOETHCS CIIENU(]IKOI0 TPUBAJIOrO OMEpaliifHOro HuKiIy. Yepe3d 3HAUHUN 4YAaCOBHIl jar Mix
BUTpaTaMH Ta OTPUMAHHIM JOXOAY MiANPUEMCTBA YTPUMYIOTh 3HA4YHI OOCSTH JIKBITHOCTI ISt
(hiHaHCYBaHHS MOJANBINUX eTarniB BUpoOHUITBA [12]. KymiBenbHa ClipOMOXKHICTh 3ape3epBOBAHOTO
npuOyTKy IIBUAKO MAJa€, Yepe3 M0 BHPYYKa BiJ pearizallii BpOXkKar IMOMEPEIHBOTO POKY CTa€e
HEJOCTAaTHBOIO JJIsi MOKPUTTSA BHUTpAT HA HOBY IOCIBHY KammaHiioo. Lle 3yMoBiO€ BUMUBaHHS
peanbHOrO KamiTaldy HaBiTh NpU 30epekeHHI HEe3MIHHMX O0O0CATIB BHPOOHMIITBA, 3MYIIYIOYU
arpapiiB IIyKaTd 30BHIIIHI JDKepena Ui MiATPUMKH oOmepamiiHoi aisibHOCTI. JlogaTkoBUM
YUHHUKOM JecTalimizalii, sk Bxke OyJio 3a3HAYCHO, € AUCIPOMOPIIHE 3pOCTaHHS COOIBapTOCTI,
3YMOBJICHE BHCOKOIO 3aJIC)KHICTIO arpapHOro BUPOOHMIITBA BijA IMIOPTY HaciHHs, 33P Ta manbHO-
MACTHJIBHHX MartepiaiiB. BBakaemo, mo nae-pakTo 3yNHHAETHCS TMPOLEC KamiTamizamii Ta
YHEMOXJIUBIIIOETCS  OHOBJIGHHS OCHOBHHX 3aco0iB, MepeBOAsuM (PIHAHCOBY  CTPATETiio
MIIPUEMCTBA Y pPaMKH MIATPUMKH TIOTOYHOI JKUTTE3AAaTHOCTI. [Iporec nerpagamii BiacHUX
pecypciB MOCHIIOETHCS TIOJATKOBUM THCKOM Ha HOMIiHAJIBbHI TpuOyTku. B mepiomn Bucokoi
1HGIALIT HOMIHATBHUHA JOXiJ MiAIPUEMCTBA 3pOCTAE MPH MaIiHHI peaTbHOI PEeHTAa0eIbHOCTI, 10
MITYYHO 30LIBIIY€E TMOAATKOBI 3000B's3aHHsA. Cruiata IMOAATKIB TOTIBKOK 301JBIIYE HeCcTavy
00IroBOro Kamitanxy, BUMHBAIOYM BHYTPILIHI pe3epBH, IO 3anuIImiucs. SIK Hachifok, arpapii
3MYIIICHI 3aJy4aTH JOPOTe 30BHIIIHE (DiHAHCYBAHHS, IO ITiIBUIIYE IXHIO KPEIUTHY 3aJCKHICTh Ta
B I[iIoMYy (piHAHCOBY Bpa3IUBICTH [25].

B yMmoBax TiCyBaHHS BIACHHUX pECYypcCiB MO3WYKOBHM KaIliTal TEepeTBOPIOETHCS Ha
BUHATKOBUH 1HCTPYMEHT MIATPUMAHHS OIEpaliiHOi CHpoMOKHOCTI arpapHoi cdepu. IIpore
CTPYKTypa 0OaHKIBCHKOTO KPEJAWTYBAaHHS B IMEPiOJM €KOHOMIYHHMX IIOKIB 3a3HA€E JIOKOPIHHUX 3MiH,
IO BUSIBIISIETHCS y TO€JIHAHHI LIHOBHX Oap’€piB Ta PEryISTOpHUX oOMexeHb [26]. T'omoBHMM
0ap'epoM TOCTYIMHOCTI PUHKOBUX KPEAWTIB € CTPIMKE 3pPOCTaHHS BapTOCTI 3aMo3WYeHb, IO
Kopeltoe 3 00mikoBoro craBkoto HBY. B yMoBax Brcokoi iH(IIAIIT HOMIHAIBHI BIZICOTKOBI CTaBKU
MEePEeBUILYIOTh CEPEIHIO PEHTAOENbHICTh arpOBUPOOHUIITBA, CTBOPIOIOYHM €(EeKT «BiJl’€MHOIO
neBepuKy». CHTyalis, KOJIM BUTPATH HA 0OCIyTOBYBaHHS OOpTy MOTJIMHAIOTH YBECh ONepariiitHuii
NpuOYTOK, POOWUTH 3alydeHHS KamiTaly (IHAHCOBO HEBHTITHUM JUIsl OUIBIIOCTI arpapHux
MiANPUEMCTB, TIOCHIIOIOUM iXHIO (iHaHCOBY i30ismito [27]. JlOCTYHHICTH TO3UKH TaKOX
00MEXY€ThCSl JKOPCTKICTIO BUMOT JO 3aCTaBU 4epe3 IMEepeoliHKy OaHKaMH PH3UKIB arpapHux
aKTUBIB. Y KpU30BUU TepioJg OAaHKM 3aCTOCOBYIOTH TIJBUINEHI JUCKOHTH [0 TEXHIKH Ta
MaiOyTHBOTO BpOXKat0 uepe3 IMOBIPHICTh (Di3MUHOTO 3HUIIEHHS a00 HU3bKOI JTiKBiIHOCTI [28].

Kpim Toro, y 30Hax, HaOIMKEeHUX 10 OOMOBUX Iiif, KpEAUTYBAaHHS B3arayi 3yHMUHIETHCS
yepe3 HEMOKIIMBICTh CTpaxyBaHHS MaiiHa Ta Bepu@ikallli 3acTaBu, 110 MO30aBIIsA€ MiANPUEMCTBA
[UX PErioHiB Oyab-SKUX JpKepes 30BHIMHBOTO (inaHcyBaHHs. llle ogHUM HEraTMBHUM YMHHHKOM
BHCTYIIa€ CTPYKTypHa TpaHchopMarllisi KPeAUTHUX MPOAYKTIB, IO BUSABISETHCS y BIJIMOBI OaHKIB
BiJl JOBIOCTPOKOBOTO I1HBECTHLIHHOTO KpEAMTYBaHHA Ha KOPUCTh KOPOTKOCTPOKOBMX JIiHIN
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(dinancyBaHHs 00iroBux KomTiB. JIyisi MiHIMI3aIii pu3uKiB, OAaHKH OOMEXYIOTh TEPMIHH TO3HMK
paMKaM# OTHOTO BUPOOHHUYOTO IHUKITY [29].

B ymoBax kpu3u BiiOyBa€eThCS 3aMIIICHHS! PUHKOBUX PU3UKIB JEPKaBHUMU TapaHTIsIMU, 110
CTa€ KIIOYOBOIO YMOBOIO 30€peKEHHSI KPEIUTOCIIPOMOXKHOCTI arpoceKTopy. BHCOKI BOEHHI PU3UKU
poOJsATH arpapiiB «HEKPEIUTOCIPOMOXKHUMM», TOMY JOCTYN /O Kamitaay 3a0e3nedyeTbes
MEPEeBaXHO Yepe3 BTPyYaHHS Aep)kaBU. MexaHi3Mu NOPTQETbHUX TapaHTid Ta CyOCHIyBaHHS
cTaBOK (mporpama «5-7-9%») craloTb OCHOBHUMH KaHajaMmH JiKBIAHOCTI. Lle mo3Boisie HiBenOBaTH
KOPCTKICTh OaHKIBCBKMX BHMMOTI 32 paxyHOK NepeKiIaJaHHd YaCTUHH KPEIUTHOTO PHU3UKY Ha
Jep KaBHUHN OFOJDKET, 3aMIIyI0YH PUHKOBI MEXaHI3MH aHTHKPU30BUMH IHCTPYMEHTAMH ITiITPUMKH.

Pe3ynbraTHBHUM 3aX0/I0M Ha €HEPreTHYHI IIOKU cTae ToBapHe KpeautyBanHs [20]. Hanuit
MEXaHi3M, Ha Hally AYMKY, JO3BOJISIE HIBEJIFOBATH KAacOBI PO3pHUBH 0e€3 3aiydeHHS aediruTHOI
TOTIBKM 4epe3 BIATEpPMiHYBaHHS pPO3paxyHKIB OO 30upaHHsS Bposkaio. [lompu BuIy BapTicTh
MOPIBHSIHO 3 0AHKIBCHKUMHU IPOAYKTaMH, TOBAPHUN KPEAUT CTa€ Ae-(haKTo AOCTYIHUM CIIOCOOOM
(iHaHCYBaHHS TEXHOJIOTIYHOTO IMKIY JUIS FOCHOJAPCTB i3 C1a0or0 JIKBIAHICTIO, 3a0€3MeUyr0uu
MOCTIHHICTD MPOIIECY BUPOOHHUIITBA B yMOBaX 0OMEXEHOTO TPOIIOBOr0 puHKY [21, 22].

Ocob6nmBoro 3HaueHHs HAOYBalOTh arpapHi PO3MHUCKH, IO TPAHCHOPMYIOTHCSA y HaliHHUIA
1M03a0aHKIBCbKUH MeEXaHI3M 3acTaBM MaWOyTHHOTO BpOXKalw. ArpapHa pO3MHCKa 3a0e3reuye
KpEAUTOPY IOPUIMYHI TrapaHTil Ta CHpPOIIEHY NPOLEAYpYy CTATHEHHS, IO POOUTH ii e(eKTUBHOIO
aNbTEPHATHBOIO B CUTyallisiX, J€ KiIacuyHe OaHKIBCbKE KpEAUTYBaHHS BHSBISIETbCA BKpai
PU3UKOBAHUM.

dopBapaHiI KOHTPAKTH TaKOX JIO3BOJISIIOTH AaBAaHCYBaTH BHUPOOHUKIB TiJi MaHOyTHIO
nmoctaBky npoxaykmii. dopBapa He numie 3ade3nedye arpomiANpPUEMCTBY HEOOXITHUN BXITHHMA
TPOIIOBUH MOTIK Ha CTajaii BUPOOHMIITBA, & M TapaHTye peaiizaliio BpOXKalo, MEPEeKIaIal0un
YaCTHHY PU3UKIB 30epiraHHs Ta I[IHOBOI BOJATWJIBHOCTI Ha MOKYMIA (Tpeiaepa abo nepepoOHUKa),
10 BKpai BayKJIMBO JIJIs 30epekeHHs (DiHAHCOBOI CTIMKOCTI Y TIEpio i1 pUHKOBOI HEBU3HAYEHOCTI.

VY mepionu rmbOOKOI perecii Ta BOEHHOI JECTPYKINI MIXKXHApOJHA TPaHTOBA JIONIOMOTA
TpaHC(POPMYETHCS y CTpaTEeTiYHUM aHTUKPU30BUN (DIHAHCOBUIl 3aXiJl, BUCTYMAIOUNW KPUTHUHUM
JDKepesioM 0e3moBOpPOTHOTO KamiTamy [15].

Jlo 3a3HayeHoOro BapTO MOJATH, IO MEXaHI3M OIMOJATKYBaHHS B YMOBaX EKOHOMIYHOL
HECTaOUIbHOCTI TPaHCHOPMYETHCS 3 IHCTPYMEHTY (DICKAJIbHOTO PETYNIOBAHHS y YHWHHHUK
JECTPYKTUBHOTO BUMHBAHHS JIIKBIIHOCTI. BUHATKOBOi yBarm HaOyBae (h)yHKIIIOHYBaHHSI CHCTEMH
[1/IB, mo 3a yMOB KpHU3U Beje A0 MPUMYCOBOTO BUIIYYEHHs 00IrOBOTO KarmiTaly 4epe3 3aTpUMKHU
OIOPKETHOTO BIJIIKOIYBaHHS EKCIIOpTepaM Ta CKJIaJHI TMpouenypu OJOKyBaHHS TOAATKOBHX
HakimagHuX. Jlns arpapiiB me o3Havae «3aMopoxyBaHHS» 10 20% TpomoBOro MOTOKY ¥y
NeOITOPChbKid  3a00proBaHOCTI JEpXKaBH, IO pa3oM 3 HEOOXIAHICTIO CIUIaTH TI0JIaTKOBI
3000B’s13aHHS] TIPM TOBapHOMY KpEAWTYBaHHI (L€ AO MOMEHTY peaii3aiii BpOXar) CTBOPIOE
KpUTHYHI KacoBi po3puBU. B yMoOBax BOEHHOTO CTaHy CHTyallis MOTIPUIYEThCS PHUIUKAMU
HapaxyBaHHS MMOAATKIB Ha (Pi3WYHO 3HUIICHI aKTHUBH, 10 repeTBoproe [1/IB Ha monaTkoBuii Tsrap
JUTs. BUPOOHHMKIB, MO30aBIISTFOYM 1X BHYTPIIIHIX PECYpCiB IS camMo(iHAHCYBaHHS Ta 3MYIIYIOUH
3BEpPTATUCS A0 BKpaid OPOroi MO3UKH.

Bcebiuna nedopmariis  piHaHCOBOrO cepenoBUIA T BIUIMBOM E€KOHOMIYHOI KpH3HU
3YMOBJIIOE 3MiHY (DYHKIIOHAJIBHOT poii (QyHAAMEHTATBHUX JDKEpes KammiTany. Y3araabHeHHs X
nporieciB (Taba. 1) mo3Bosisie imeHTHU(IKYBATH €IEMEHTH aBTOPCHKOTO MIAXO0My Yy TpaHcdopmarrii
KJIACHYHUX 1HCTPYMEHTIB (piHAHCYBaHHS — BiJI pUHKOBOI 3aKOHOMIPHOCTI PO3BUTKY JI0 aJarTUBHOI
MOJIeTi BWIKUBAHHS, IO BUSBISETHCS Y BHMYIICHOMY IICYBaHHI I1HBECTHUIIMHOTO MOTEHIIaTy
(amopru3aniitHoro GoHay) Ha KOPUCTh ONEpaniiHOl BUKUBAHOCTI MiIPUEMCTBA.

[IpencraBneni mani Tabn. 1, momomararoTh 1MeHTH(DIKYBATH TOKOPIHHY 3MIHY MPHUPOIU
¢inancoBux pecypciB AIIK mij BIUIMBOM CUCTEMHUX IIOKIB.

VY cBiTII 3a3HAYEHOTO, HAI MIiIXiJ TMMOJSATaE y JOBEICHHI MEPEeX0oy BiJl PUHKOBOI JIOTIKH
KamiTamizamnii 7o aganTUBHOI MOJENl «CyOCHAOBaHOI JIIKBITHOCTI», 1€ BIIACHI KOIITH BTPAdyalOTh
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BIATBOPIOBANIBHY (DYHKIIiT0 uepe3 sBHIe «(HIHAHCOBOTO KaH10ami3My» aKTUBIB, a CTIMKICTh CUCTEMH
3a0e3meuyeThesl 3a paXyHOK MeEXaHI3MIB Jemarepiaiizaiii 3acTaBu Ta JepXKaBHI aHTHUKPHU30BI

nemriepu.

Tabnuya 1. Teopemuko-npuxiaona mpaucgopmayis pinancosux pecypcie AIIK 6 ymosax cucmemHux uloxie
Table 1. Theoretical and applied transformation of the agricultural sector's financial resources under systemic shocks

Pons . . ..
Jxeperno / YMHHANK (y cTaBinbHmx ABTOpCBKE TPaKTyBaHHS Hacmigku mns pinancoBoi
IHAHCYBaHHS TpancdopMmarii y kpus cTifiKoCTI
¢ y yMOBaX) pancdop Yy KpH3y
Jbkepeno SBume «hinaHCOBOTO KaHIOATI3My»:
BaacHi xomtu 031514 CHOTO BUMYIIICHE MOTJINHAHHS TexHomoriuHa nerpananis;
(mpubyTOK, E iJj[TBOpeHHSI a aMOPTH3ALIHHOTO PECypCy BTpaTa IiIIPUEMCTBOM
aMOpTH3aIlis) POPCHI omnepauiiiHuM 060pOTOM AT 3MOT'H JI0 CAMOBITHOBJICHHS
Karitasizarii
BUJXKHUBAHHSA
. Edexr «Bia’€MHOTO JIEBEPUIDKY»: . .
Hpaiisep . IcToTHA 3aMeXKHICTD Bl
. . .. TpaHchopMaIlist KpeUTy B YAHHHUK
Baunkiscbke 1HBECTHUIIHHOTO JIEPXKABHUX MPOrpam
BUMUBAHHS IPUOYTKY 3 OTJISAY Ha
KpEAUTYBaHHS PO3BHUTKY Ta ) cyOcumyBaHHs (HAIIPUKIIA,
R MIEPEBUIICHHS BapTOCTI OOPTy HaL o
MOJICpHI3aIlii . «5-7-9%»)
PEHTa0CIBHICTIO
JlommoMi>kHU# DEHOMEH «CYypOTaTHOI JIIKBiTHOCTI»: . .
. - . . 3poctanHs co0iBapTOCTi
ToBapHHUii KpeqgutT | cepBicHUU 3aMilIeHHs Ae(IUTHOTO TPOIIOBOTO
. . . . MIPOAYKIii; PU3UK BTPATH
(muctpub'toropu) IHCTpYMEHT KaIliTally PecypcoM i3 BUCOKOIO .. .
. . PUHKOBOI THYYKOCTI
PpO3paxyHKiB MIPUXOBAHOIO BaPTICTIO
dopma MexaHi3M «3acTaBm»: Iepexif Bix 30epekeHHs JOCTYILY 10
. 3a0€e31eYeHH 3acTaBy (Pi3MYHUX aKTHBIB 10 KaIliTaJry B 30HaX BHCOKOTO
ArpapHi po3nucKu . .
BUKOHAHHS (iHaHCYBaHHA i IPaBO HA BOEHHOI'O Ta
3000B's13aHb MaiOyTHIN BpoXkai TEPUTOPIATEHOTO PH3HKY
N N DyHKIA «II0JATKOBOIO SIKOPSI»: o .
Helitpanbuuit YHEN A P ITocTiitHi KacoB1 pO3pUBY;
IIEpETBOPEHHS MTOAATKY HA IHCTPYMEHT
Cuctema I1/1B NIOATOK Ha o . 3pOCTaHHS OTPedu y
HpI/IMyCOBOFO BI/IJ'ly‘-IeHHH JIIKB1JHOCT1 .
CIIOKUBAHHS : JTOJTATKOBOMY KPEIUTYBaHH1
4yepe3 3aTPUMKH BiJIIIKOTyBaHHS
. Komnencaris
JonmatkoBa CraTyc «aHTHKpPU30BOrO (JiHAHCOBOTO | . ..
I'panToBa . iH(pacTPyKTypHOI
MOTHBAILiS AJIs nemrdepa»: 6e3MOBOPOTHE HKEPEIIO e, D
AOTIOMOTa JIOKQJIbHHAX BiTHOBJICHHS IHPPACTPYKTYPH B ACCTPYKILIL, HIATPUMKA
(FAO, USAID) DOEKTIE MOBaX Aot P HHII? YKIYP XKHUTTE3TATHOCTI arpo
P y Y PHHKY BUPOOHHKIB

Lrcepeno: pospodaeno asmopom
Source: developed by the author

CucremHa necTpykilis piHAHCOBOTO CEPEIOBUINA 3YMOBJIIOE JOKOPIHHY 3MiHY MPIOPUTETIB
JIepKaBHOT MOJITHKH B arpapHOMY CEKTOpi. Y MepioJ KpU3M BiI3HAYAETHCS BUMYLICHUN MEpexin
BiJI cTpaTeriyHoi MOTHBAIlll iIHHOBAIIMHOTO PO3BUTKY JI0 peamizaiii «mporpaM BKuBaHHs» [30].
Hana Tpanchopmaiiis nepeadadae 3MIMEHHs aKICHTIB 13 MATPUMKH KaliTaIbHUX IHBECTHUIIINA Ha
eKCcTpeHe 3a0e3NedeHHs OIepalliifHol JTIKBITHOCTI Ta 30epekKeHHSI BUPOOHUYOTO TOTEHINATYy Yepes
MeXaHi3MH MJIbFOBOTO KPEAUTYBAHHS Ta JEPKABHUX TapaHTii.

3 ormsaay Ha ckaszaHe, mporpama «JloctymHi kpenutu 5-7-9%» B yMoBax BOEHHOI Ta
iH}AniiHOT HecTaOlIBHOCTI TpaHchopMyBamacsi 3 IHCTPYMEHTY IHBECTHIIIHHOTO pO3BUTKY Y
CTpaTeriuHuil aHTUKpU30BUil Aemndep. [lepkaBHe cyOcHIyBaHHS CTaBKH BiJICOTKA JO3BOJHUIIO
arpapisiM HiBeImOBaTH e€(eKT «BiJl’€MHOTO JEBEPHIKY», 33 SIKOTO PHHKOBA BAapTICTh 3all03UYEHBb
MepPeBUILYyE PEeHTA0ENbHICTh BUPOOHUNTBA. Pid y TiM, 1o y mikoBi mepioau kpusu mnonan 80%
3aJy4eHHUX PECYPCiB CIIPSIMOBYBAIIUCS HA MOKPUTTS KPUTUYHUX ONepaliitHux BUTpaT (nanbue, 33P,
HaciHH#), Mo Ae-(akTo 3amobirmo macmtabuuM nedontaM y ramys3i Ta 3a0e3Meynsio MOCTiIHHICT
TEXHOJIOTTYHOTO LUKITY.

JIoJaTKOBUM €JIEMEHTOM «IpoTrpaM BIDKUBAaHHS» € OMO/KeTHa MiATPUMKAa Ta TpPaHTOBA
JI0TIOMOTa, IO 3a0e3nedye HaaXOKeHHsS Oe3MOBOPOTHOTO KaIiTaly Ui Malux 1 CepemHix
arpapHux rocmofapcTB. ['paHToBe (iHAHCYBaHHS Ha PO3BUTOK MEPEpOOKH, CAMIBHUIITBA YU
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3aKymiBIIIO 3ac00IB THUMYAacOBOTO 30epiraHHS BpOXKal0 BUKOHYE (PYHKIIIIO 1HPPACTPYKTYPHOTO
nemmndepa. Bkazane, Ha Halle NEepeKOHAHHsS, JAa€ 3MOTY MiJIPUEMCTBAM IPUCTOCYBATUCS 0
JIOTICTUYHUX PO3PHUBIB Ta HECTadl CKJIAACBKHUX IMOTYXKHOCTEH O€3 3aaydeHHsI JOpOroi IMO3HKH,
MiHIMi3yI0un (iHAHCOBHUM THUCK Ha OnepauiiHuil OI0/PKET y Imepio gy pUHKOBOT HECTa0IIbHOCTI.

3MiHa Jep)kaBHOI MOJITHKH Yy KOHTEKCT «IpOrpaM BW)KMBAaHHS» BKa3ye€ Ha BU3HAHHS
arpapHOro CEKTOpYy CTPATETIYHOI0 OCHOBOIO €KOHOMIYHOI Oe3meku. B yMoBaX €KOHOMIYHOT KpH3U
Jep)kaBa 3aMilly€ JECTPYKTHUBHI PHUHKOBI MeEXaHi3MH, (OPMYIOUHM CHCTEMY CYOCHI0BaHOT
cTiiikocTi. BBaxkaemo, 110 Taka MozeNnb JoroMarae raigysi 30epiraTu Ai€BiCTh HaBITh y CUTYyaIlisiX,
Jie KinacuvHe (JiHAHCOBE YIPABIIHHS € O€3CHIMM Yepe3 HaJAMIPHI PU3UKHU Ta BIJACYTHICTH PUHKOBOL
JKB1THOCTI.

Pesromyroun BuKIIazieHe, aBTOPCHKUIN MiaXia J0 kiacudikaiii Ta MEXaHi3MIB HiBEJIIOBaHHS
3arpo3 CUCTEMHHMX KPHU3 Ta BOEHHHUX IIOKIB I'PYHTYEThCS Ha 1ICHTHU(IKAI] KPUTUYHUX CKIIAJTOBUX
po3puBy (piHaHCOBOTO IHMKITYy. 30KpeMa, Mo-Tepiie, WAEThCS NMPO PU3UK KaIliTAIBHOI NECTPYKIIii
(edexr «bpinancoBoro kanibamizmy»). JlaHuWii PU3UK BHHHMKAE YEpe3 BUMYIICHE MOPYIICHHS
[JILOBOTO TMPU3HAYEHHS aMOpTH3aliiHoro ¢GoHmy. B ymMoBax HecTtadi 0OIrOBHX KOINTIB arpapHi
MiANPUEMCTBA HAIPABISIOTh 1HBECTHIIIMHI PECypCcHM Ha TOKPHUTTS ONEpalliiHUX pO3pHUBIB. 3
HAYKOBOI TOYKH 30py MOXKHA BECTH MOBY IPO NMPUXOBAHE IICYBaHHS HEOOOPOTHHX aKTHBIB, IO
BeJle 10 BTPAaTH 3MOTH JI0 MPOCTOTO BiITBOPEHHA Ta KOHCEpBAIlil TEXHOJOTIYHOI BiICTAaIOCTI
arpapHoi raimysi.

Hamma npono3utiist y 1iboMy 3B’SI3KY MOJISITA€ y 3alpOBAKEHH] HMITLOBUX «IHBECTUIIHHUX
ceptudikaTiB» Ha TpUAOAHHA TEXHIKH, SIKI MOXYTh OyTH BHJIAHI IJ 3acTaBy MaHOYTHBHOTO
BpOXaro, Ta BIPOBAHKCHHS MOJATKOBUX KaHIKYJ HA Ty YaCTHHY NMPHOYTKY, IO PEIHBECTYETHCS Y
3aco0u BUPOOHMIITBA (TaK 3BaHa MOJICIh IPUCKOPEHOI aHTUKPHU30BOI aMOPTHU3AIIi1).

[To-gpyre, MTOTICTHYHO-IKBIAHUN PU3HUK (CUCTEMHUH MPOSIB «IMOOLITI30BAHOTO KAIiTAIy»).
Crnenudiuna ans AIIK HeOesneka, cripuurHeHa OJ0KYBaHHIM €KCIIOPTHUX KOPHIOPIB, 110 BEJIE 110
(G13MYHOTO HAKOMHMYEHHS 3amaciB MpU KPUTHYHOMY NeQilMTi TOTIBKH. Y KOHTEKCTI HAayKOBOTO
MIIXOMy 1ACThCS MPO Te, IO KammiTajl iMOOUTI3yEThCS Y TOTOBIM MPOAYKINi, (hiHAHCOBUM ITHKII
MoJIOBXKy€eThesl moHaa 450 AHiB, MO0 pOOUTH MiJNPUEMCTBO TEXHIYHO HETUIATOCIIPOMOXKHHUM IPH
BUCOKHMX OaJJaHCOBUX ITOKa3HUKaX. Y IbOMY 3B’SI3KYy IPOIMOHYETHCS CTBOPEHHS PETiOHATBHHX
rapaHTiiHuX (OHIIB JIIKBITHOCTI, SIKi HATAIOTh OE3BIJICOTKOBI MO3WKH TiJ 3aCTaBy CKIAJICHKUX
pPO3MHUCOK (Yepe3 ENEKTPOHHI arpapHi PO3IMUCKH), IO JIO3BOJISIE «PO3MOPO3UTH» Kammital 0e3
HeTaiHoi peai3allii Bpokaro 3a 3aHIKEHUMH I[iHAMH.

[To-Tpete, BapTO BpaxOBYyBaTH PU3HK «BiJl’€MHOTO (DJiIHAHCOBOTO JIEBEPHIDKY» Ta KPEITUTHOT
130J1AL1i1, SKMH BUHHUKAE 4Yepe3 IUCIPOIIOPLII0 MK BHUCOKOIO BapTICTIO 3amo3udeHb (00JikoBa
CTaBKa + BOEHHA TIPEMis) Ta CIPABKHBOI PEHTAOEIBbHICTIO arpapHOro BUpOOHUIITBA. EKkOHOMIUHA
CYTHICTh TIOJNATAa€ B TOMY, HIO 3aJly4eHHS KpPEAUTYy HE 301IbIIye pPEHTA0ENbHICTH BIACHOTO
KarmiTany, a MPUCKOPIOE HOro BUMHUBAHHS 3 OTJISAY Ha HaJMIipHI BiJICOTKOBI BUTpaTu. Hamr miaxin 3
[IBOTO TPHUBOAY: MEPEXil 0 MOJENI «CTPaxOBOTO KPEIUTYBAHHS», i€ JIep)KaBa CTpaxye BOEHHI
pHU3UKK OaHKIBCHKMM yCTaHOBAM, IIIO JIO3BOJISIE 3HU3UTH PHHKOBY MapiKy Ta 3a0€3IEUUTH JOCTYII
710 KamiTainy MiANpHEMCTBAM Y TIPUPPOHTOBUX 30HAX.

YerBepre, MUTaHHSI 110IaATKOBO-aIMIHICTPATHBHOTO PU3HKY («IIOJATKOBUH SIKIpy»), 30KpeMa
1IeTBCSL TIPO PHU3UK BUIIYYECHHS JIIKBITHOCTI 4Yepe3 HEJOCKOHANICTh anMiHicTpyBanHs [I/IB Ta
3aTpUMKH  BigmkoayBaHHs. Ilpm mpomy gebiTopchbka 3a00OproBaHICTh JACpXKaBH  IEpe
MiANPUEMCTBOM TIEPETBOPIOETHCS Ha O€3BIJICOTKOBUI KPEOUT, KW arpapii HagaroTh OIOIKETY,
BTpPavyarouy BJIAacHI 00IroBi KOUITH. Y CBITJII OKPECIEHOT0, aBTOPOM IPOTIOHYEThCS 3alIPOBAKEHHS
MEXaHI3My «IOJaTKOBOTO B3a€MO3ATIKy», 3a SKOro cyMa HeBimmkomoBanoro I1/IB aBTomatudHO
3apaxOBYETHCS SIK CIIaTa MOTOYHHX IMOJATKOBUX 3000B's3aHb a00 BIJCOTKIB 3a JEPKKpPEAUTAMHU
(«5-7-9%), 110 TO3BOJISIE 3ATUIIUTH «GKUBI» TPOIIi B 000OPOTi.
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V3aranpHIOIOUM BiMi4e€HE, HAMU TPONOHYETHCS MATPHUII AJaNTHBHOTO YIPABIIHHSA
¢inancoBumu pusukamu AlIIK (tabn. 2), mo Oa3yeTbcss Ha CHHEpPrii pUHKOBHX Ta JIEpyKaBHHX
IHCTPYMEHTIB.

[IpencraBnena B Tabm. 2 wmarpuus, BigoOpaxkae Mepexia BiJl MAaCHBHOTO OYiKyBaHHSA
Jep’KaBHOI IOTIOMOTH JI0 aKTUBHOTO BIIPOBA/DKEHHS afanTUBHUX (inaHcoBuX nemmdepis. Haykosa
HOBHM3HA IPEJICTABICHMUX aBTOPOM DIllICHb IOJIATa€ B OOIPYHTYBaHHI MEXaHI3MIB AeOJIOKyBaHHS
BHYTPIIIHBOI JIIKBITHOCTI (Uepe3 IMOJATKOBUH B3a€EMO3ATIK Ta aHTHKPHU30BY aMOPTH3AIlil0), IO
JI03BOJISIE HIBEJIIOBATHU IECTPYKTHUBHHUN BIUIMB MIOKIB O€3 HaMipHOTO OOpProBoro HaBaHtaxeHHs. Lle
CTBOPIOE MIAIPYHTS Ui (OpPMyBaHHS aABTOHOMHOI aHTHUKPHU30BOI EKOCHUCTEMH, 3JaTHOI
NiATPUMYBATH O KUTTE3JATHICTh arpomiANPUEMCTB HAaBiTh 32 YMOB THMYacOBOi CTarHarii
KJIACUYHOTO PUHKY KaIiTaiy.

Tabnuys 2. Mampuys minimizayii hinancosux puszuxie AIIK 6 ymoeax Kpuzoeux wokie
Table 2. Matrix of AIC financial risk minimization under crisis shocks
Bun pusuky B | UMHHHK HEraTUBHOTO | ABTOpPCHKA IPOIO3UIIiS B KOHTEKCTI

[TporHo3 crpareriqyHoro

YMOBax Kpu3u BILJIMBY MeXaHi3My MiHiMizamii ¢inancoBoro edekry
e 3anpoBapKEeHHS MOJIEITI [NocuneHHs peHOBAIIHHOT

. IaBecTHIIHMI .. .. :
Kamitansua HoTeHmian Ta MPUCKOPEHOI aHTUKPU30BOT (GYHKII KamiTany; moIoIaHHs
JIECTPYKIIis . aMopTH3allii Ta IHBECTHIIIHHIX sIBHIIA «(iHAHCOBOTO

HEOOOPOTHI aKTUBU . .
MTOJTATKOBHUX KaHIKYI KaHi0aizMy»
e AxrtuBarisa nudpoBUX arpapHux

. OmnepartiifHu# UK bp pap JleOnokyBaHHS «3aMOPOKEHOTO»

JloricTnuHO- PO3IHCOK Ta CTBOPEHHS

Ta BX1OHUI
TPOIIOBHH MOTIK

y 3amacax KalliTalry; CKOpOUeHHS

JIKBIIHAH IIOK ..
TpUBaNOCTi PiHAHCOBOTO LUKITY

perioHaIhHUX TapaHTIMHUX (HOHIIIB
JIKBIJTHOCT1

BnpoBamkeHHs nepKaBHOTO

HisexroBanHs edexTy

Boprosuii Tuck

Uwucruit mpuOyTOK Ta

CTpaxyBaHHS BOEHHUX PU3HUKIB JUIS

«BII’€MHOTO JICBEPUIKY»;

(medimut pEHTa0CIBHICT . . . ..
. . 0aHKIBCHKUX KPEIUTHUX MOPTQEIIiB BiTHOBJICHHS JOCTYIY [0 JIMITIB
KarriTany) BJIACHOTO KaIiTaly
AIIK Y 30HaX PU3UKY
.. i 3anpoBaKEHH MEXaHI3M VeyHeHHs eQeKTY «I10JaTKOBOIO
Anminictpatu | Omnepariiita popal Y Y (b K1Y «Hon
. «IIOIaTKOBOTO B3a€EMO3ATIKY» SIKOPsD»; CTa01Ti3aIlis] YUCTOrO
BHO- JIKBIIHICTH Ta :
. . . N . HeBiaumkonoBanoro [1/1B y paxyHOK | TPOIIOBOro MOTOKY
(ickanbpHUN 00IroBuii Kamran . , .
IHIIKX 3000B'13aHbL MiANPHUEMCTBA
EHEDLCTHYHO Co0iBapTicTh I'panToBe (piHAHCYBaHHS MPOEKTIB 3HIKCHHS 9y TJIMBOCTI TPOIIOBUX
cc p - MPOAYKIIi Ta ABTOHOMHOT €HEPTOHE3AICKHOCTI IIOTOKIB 10 BOJIATHIILHOCTI LIiH HA
peeyp Map)KUHAIBHICTh (6ioras, mepepoOKa BiIX0IiB) eHeproHocii Ta Jo0puBa
Dinancosa Pozmmpenns MexaHi3MiB XemkxyBaHHS IIIHOBUX PH3HKIB,;
LinoBwii . (hopBapaHOi TATPUMKH Yepes3 rapaHTyBaHHS MiHIMaJIbHO
aBTOHOMHICTE Ta . S . . .
TUCTIAPATET . JIepKaBHI 3aKyMiBIIi 32 (PIKCOBAaHUMHU | HEOOXiTHOTO BXiTHOTO
TUIATOCTIPOMOXKHICTB

IiHAMH TPOIIOBOTO IMOTOKY

IDicepeno: pospobdreno asmopom
Source: developed by the author

O6roBopennst (Discussion). JlociipKeHHSM IMiITBEPKEHO, 1[0 CUCTEMHI KPU3U Ta BOEHHI
IIOKA KOPIHHUM YHWHOM 3MIHIOIOTh CTPYKTYpy (iHaHCOBOro 3abe3rmedyeHHs arpobi3Hecy,
3MYIIYIOYX MiJIPUEMCTBA MPIOPUTE3yBaTH MOTOYHY JIKBIJHICTh HaJ 1HBECTHLIHHUM PO3BUTKOM.
Ha nporuBary Bii cTaHZapTHHX aHTUKPU30BHX MoJenel, cnenugika arpapHoi chepu Bumarae
BpaxyBaHHS HEMEPEPBHOCTI OiOJOTIYHMX HHMKIIB, IO POOUTH AJANTHUBHY MOJENb ONEpAIliifHOrO
BIDKMBAHHS €IMHUM MeEXaHI3MOM 30epeKeHHsT BUPOOHMYOro MOTeHHianmy. BuHATKOBOI yBaru
3aCIyroBy€ BUSIBICHE sIBHIIE «(piHAHCOBOTO KaHiOami3My», 3a SKOro BHYTpilIHE (hiHaHCOBE
3a0e3neueHHs (aMOpPTU3ALIMHUN pecypc) BTpayae CBOIO BiATBOPIOBAIBbHY (YHKIIIO, BUMYIIEHO
CIPSMOBYIOUHCH Ha TIOKPHTTS KAaCOBHUX pO3PHUBIB. 3alporOHOBAaHA MATPHUIS aJalTHBHOTO
YIPaBIiHHS JOBOJIUTH, IO 33 YMOB IHCTHTYLIHHOI HECTIPOMOXKHOCTI KJIACHYHOTO KPEAWTYBaHHS,
¢inaHcoBa CTIHKICTh Tamy3i MOXe OyTH 3a0e3rneueHa TUTBKH Yepe3 CHHEPTIIo Jep:KaBHUX TapaHTid
Ta aJbTEPHATHBHUX IHCTPYMEHTIB. BIpoBakeHHsS aBTOPCHKHX IMiIXOJIB JOMOMOXeE chopMyBaTH
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THYYKYy cHUCTeMy (IHAHCOBOTO 3a0e3IeUeHHs, CIPOMOXKHY MiATPUMYyBaTH (DIHAHCOBY CTIMKICTh
MiANPUEMCTB HaBITh y MIKOBI IEPi0JIM BOEHHUX Ta EHEPIeTUYHUX HIOKIB.

BucnoBku (Conclusions). JlocaimkeHHsIM T0BEIEHO, 10 CUCTEMHI KPU3W Ta BOEHHI IIOKH
CIPUYMHAIOTH TIUOOKY JeKaliTali3alilo arpoBUPOOHUKIB uepe3 MOTJIHOJICHHS IIHOBOTO
JTUCTIAPUTETY Ta MPosBU «(piHaHCOBOTO KaHiOami3My». BkazaHe Bene 10 epo3ii BJaCHOTO KaIliTaimy
Ta BTPAaTH MiJIPUEMCTBAMHU 3JaTHOCTI JO CaMOBIJHOBIICHHS, IO 3YMOBIIOE KaTacTpodiuyHy
BPa3JIMBICTh CUCTEMH IXHHOTO (hiHAHCOBOTO 3a0€3TICUCHHS.

BcranoBneno, mo miaTpuMka (piHAHCOBOi CTIMKOCTI B €KCTPEMAJbHUX yMOBaX BHUMAarae
1ICTOTHOT 3MIHM KOHIEIIIIi YIpaBIiHHSA: BiJl pUHKOBHX CTpaTeriii KamiTamizallii Ta 1HBeCTUILIMHOTO
PO3BHUTKY [0 aJalTUBHUX MOJEJNEH omepaniifHoro BKUBaHHA. KIIIOYOBMM MpPIOPUTETOM CTa€
30epeXeHHsT HeMepePBHOCTI 010JI0TIYHUX MUKJIIB BUPOOHUIITBA Yepe3 Ne0I0KYyBaHHS BHYTPIIIHBOT
JKB1THOCTI.

JloBeA€HO 1HCTHUTYIIHY HECIPOMOKHICTh KJIACHYHUX KaHaTMB (piHAHCYBaHHSA y Tepioau
pociiicekoi 30poiiHOi arpecii. OOrpyHTOBaHO, IO CTPYKTypHa TiepeOynoBa (HiHAHCOBOTO
3a0e3reueHHs] Ha OCHOBI CHHEprii Jep:KaBHUX AHTUKPU30BUX IporpaMm (3okpema «5-7-9%») Ta
QIbTEPHATUBHUX 1HCTPYMEHTIB (arpapHUX pO3MUCOK, TOBAPHHX KPEIUTIB, TPAHTIB) IO3BOJISIE
YCIIITHO YCYHYTH JECTPYKTHBHHUI BIUIMB 30BHIIIHIX MIOKIB Ta KOMIIEHCYBAaTH HECTayy PUHKOBOTO
Kamirany.

Po3pobnena MaTpuIs aganTHBHOTO YIPaBIiHHSA (iIHAHCOBUMH PU3UKAMHU BHCTYIIAE€ JII€EBUM
THCTPYMEHTOM JJIsi cTabimi3amii YMCTOro TPOmOBOro MOTOKY. BIpoBamkeHHs ii B MPAKTHKY A€
3MOry 3MIIHHTH (IHAHCOBY CTIMKICTh arpapHoro cdepu Uepe3 MeXaHIi3MH I10JIaTKOBOTO
B3a€MO3aJIIKy, AHTUKPH30BY aMOPTH3Allil0 Ta JEpXKaBHE CTPaxXyBaHHS BOEHHUX PHU3UKIB, IO
3a0e3mnevye JIEBICTh arpapHUX MiIPHUEMCTB B YMOBaX 3arajibHO1 €EKOHOMIYHOT HECTAOUTBHOCTI.

[lepcrieKTUBM  MOJANBIIMX JOCHIIKEHb IMOJSATalOTh B OOIPYHTYBAaHHI MeXaHi3MiB
nudposizaiii GpiHaHCOBUX 1HCTPYMEHTIB Ta ONTHUMI3allii MOJENICH AEPKIIATPUMKHA arpoCeKTopy.
[IpiopuTreTHUM  HampsMOM  3aJMIIAE€THCS  yIOCKOHAJIEHHS  IHCTPYMEHTIB  BiJHOBJICHHS
IHBECTHIIIHHOTO TOTEHIialy Ta BIPOBAKEHHS CHCTEMH CTPAaxXyBaHHS BOEHHHX PH3HKIB IS
3MiITHEHHS (DIHAHCOBOT CTIMKOCTI Ta cTadimi3alii ¢piHaHCYBaHHS arpapHOi rarysi.

[IpakTruHa IIHHICTH CTATTI MOJATAE B po3poOIli MEeXaHI3MIB ajanTaiii, CIpSIMOBaHUX Ha
3MinHEHHsT (DiHAHCOBOT CTIHKOCTI arpapHUX MiANPHEMCTB B YMOBaX MaKpPOEKOHOMIYHOI KpPHU3H.
Po3po6iieni mpomo3wuilii moao TokpameHHs (iHaHCOBOro 3a0e3NedYeHHS Ta 3alpONOHOBAHHM
MiAXiJ 10 YOpaBIiHHA PH3UKAMH MOXXYTh OyTH BUKOPUCTaHI Ui BIOCKOHAJICHHS JI€pyKaBHHUX
porpam MiATPUMKH CUTECHKOTO TOCTIOApCTBA.
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Mechanisms for ensuring the financial stability of agricultural enterprises: structural adaptation of financial
provision under systemic crises and military shocks

Abstract. The article investigates the transformation of the financial provision system of agricultural
enterprises under the conditions of economic crises and military shocks.

Introduction. The destabilization of the financial environment under the impact of military shocks and
macroeconomic crises has caused critical financial vulnerability of Ukrainian agricultural enterprises. Despite the high
resilience of production processes, the sector faces the price disparity effect and large-scale degradation of equity
capital, which virtually eliminates the possibility of classic self-financing. This highlights the problem of searching for
adaptive financial provision mechanisms capable of ensuring the sector's viability under the conditions of limited access
to market capital.

Problem Statement. The decapitalization of the agricultural sector and the asymmetry of market exchange
under the conditions of military shocks have led to the institutional failure of traditional financing channels. Permanent
liquidity deficiency makes self-financing of the industry impossible, undermining the continuity of production cycles.
This necessitates the substantiation of alternative financial provision models to support the operational viability of
producers under the destructive impact of the external environment.

Unresolved Aspects. The efficiency of integrating alternative financial provision sources with state anti-crisis
instruments under the conditions of military shocks remains insufficiently studied. The mechanism for unlocking
internal liquidity requires additional substantiation to prevent the decapitalization of the agricultural sector and to
mitigate the destructive impact of crises without excessive debt burden.

The purpose of the article The purpose of the article is to substantiate the mechanisms of structural adaptation
of the financial provision for agricultural enterprises to strengthen their financial stability under the conditions of
systemic crises and military shocks.

Main Body. The determinants of the agricultural sector's financial vulnerability and the destructive impact of
price disparity on producers' financial stability have been investigated. The transformation of cash flows has been
analyzed, indicating a shift from capitalization strategies to an operational survival model. The role of state and
alternative financial provision instruments in mitigating military shocks has been evaluated. The result is a developed
adaptive risk management matrix aimed at unlocking liquidity and maintaining the financial stability of enterprises
through the synergy of market and budgetary mechanisms.

Conclusions. It is proved that systemic crises and military shocks cause the degradation of agricultural
producers' capital. It is established that ensuring financial stability requires a transition from capitalization strategies to
operational survival models. It is substantiated that the structural restructuring of financial provision through the
synergy of state and alternative instruments mitigates the impact of external shocks. The proposed adaptive risk
management matrix ensures the maintenance of the sector's viability under the conditions of macroeconomic instability.

Keywords: adaptive models, agricultural enterprises, asymmetry of market exchange, bank lending,
decapitalization, financial stability, financial provision, financing, liquidity, military shocks, price disparity, systemic
crisis.
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Implementation of ESG approaches in the accounting, reporting, and taxation

system of enterprises in the context of sustainable development

Abstract. The article explores the peculiarities of implementing ESG approaches into the system of
accounting, financial reporting, and taxation of enterprises in Ukraine in the context of sustainable
development. This analysis has made it possible to identify key directions for transforming the accounting
and information system under conditions of European integration changes and the consequences of military
actions, and to emphasize that the integration of environmental, social, and governance factors is an
important tool for increasing reporting transparency and ensuring effective management of sustainable
development of enterprises.

Introduction. In the current conditions of Ukraine’s economic development, the integration of
sustainable development principles into enterprise activities is of particular importance. Global ESG
(environmental, social, and governance responsibility) trends and internal transformations related to
European integration commitments and the consequences of military actions create new requirements for
accounting, financial reporting, and taxation systems. In this context, the role of accounting and information
support is increasing, as it must reflect not only financial performance but also non-financial indicators of
sustainable development.

Problem statement. Traditional accounting approaches do not provide a complete representation of
the economic, environmental, and social impact of enterprises’ activities, which complicates the assessment
of their sustainable development and the making of effective managerial decisions.

Unresolved aspects. Despite the active development of the ESG concept, there are gaps in
Ukraine’s regulatory framework regarding the integration of ESG components into the chart of accounts and
taxation mechanisms. There are no methodologically substantiated approaches to the formation of
information for taxation purposes regarding expenditures on ESG projects.

Objective of the article. The aim of the study is to develop approaches to the implementation of
ESG principles into the system of accounting, financial reporting, and the formation of information for
taxation purposes of enterprises in order to ensure a comprehensive assessment of sustainable
development and efficient resource management.

Main material. The research was conducted using systemic, logical, and comparative analysis of
Ukrainian regulatory legal acts and international ESG reporting standards (CSRD, ESRS). A fragment of a
working chart of accounts integrating ESG factors has been proposed, which provides for the detailing of
expenses and income by environmental, social, and governance directions. This enables the generation of
relevant information for both financial and non-financial reporting.

Conclusions. The results of the study confirm the possibility of forming an integrated information base
that combines financial and non-financial indicators of enterprise sustainable development. This contributes to
increased reporting transparency, improved quality of managerial decisions, and stimulation of "green"
investments. The proposed methodological approaches may be used to modernize the accounting system,
financial reporting, and practices of forming information for taxation purposes of enterprises in Ukraine.

© Loboda Nataliia, Chabaniuk Odarka, 2026
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.
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Introduction. In the context of the modern development of Ukraine’s economy, the
integration of sustainable development principles into business activities is becoming increasingly
important. Global processes of transition to environmentally friendly, socially responsible, and
governance-transparent (ESG) practices, as well as internal transformations related to European
integration commitments and the consequences of military actions, create new challenges for
accounting systems, financial reporting, and taxation. Traditional approaches to accounting and
reporting no longer ensure full reflection of the economic, environmental, and social impacts of
business activities, which necessitates the integration of ESG factors into all account classes and
financial reporting systems. The relevance of this study is driven by the need to form a
comprehensive information base that combines financial and non-financial indicators of sustainable
development, promotes transparency in reporting, and provides economic incentives for "green"
investments and socially oriented initiatives.

Literature review. The issue of integrating ESG approaches into accounting systems and
financial reporting is at the center of attention of both domestic and international researchers. In the
work of Holovachko V., Lytvynenko N., Novoseletska A. [1], issues of improving accounting and
analytical support and digitalization of enterprise reporting are considered. The authors emphasize
the need to develop integrated information systems that ensure improved quality, transparency, and
analytical value of reporting information in conditions of digital transformation, which creates
prerequisites for further implementation of ESG approaches. Foreign scholars Gokten S., Ozerhan
Y., Gokten P. [2] study the evolution of sustainability reporting, tracing its transformation from
voluntary disclosure of non-financial information to the implementation of regulated international
ESG standards. Their work emphasizes that the development of sustainability reporting is a
consequence of the expanding information needs of stakeholders and increasing requirements for
corporate transparency. A significant contribution to the study of the role of public policy in
ensuring sustainable development was made by Bondaruk T., Medynska T., Nikonenko U.,
Melnychuk 1. [3]. The authors consider fiscal policy as a tool for stimulating sustainable
development in wartime conditions, substantiating the ability of tax and budget mechanisms to
influence environmentally and socially responsible behavior of business entities. Nicolo G.,
Zanellato G., Tiron-Tudor A., Tartaglia Polcini P. [4] analyze the concept of integrated reporting as
a tool for reflecting companies’ contribution to the achievement of Sustainable Development Goals.
The authors argue that integrated reporting ensures the combination of financial and non-financial
information, thereby increasing corporate transparency and accountability. Simoni L., Bini L.,
Bellucci M. [5] study the factors influencing the quality and reliability of ESG reporting in
European countries. The study finds that the reliability of reporting information is determined by
the interaction of social, environmental, and institutional factors, as well as practices of independent
assurance. In the work of Nopi Handayani [6], the concept of sustainable accounting in the context
of the development of the ESG economy is examined. The study substantiates the need for
systematic integration of environmental, social, and governance aspects into financial reporting,
contributing to the formation of a more comprehensive information base for managerial decision-
making. Lehenchuk S. F., Oliinyk O. V., Zavalii T. O. [7] consider ESG reporting as an instrument
of institutional signaling. The study demonstrates that ESG disclosure contributes to increased
investor trust, improved corporate reputation, and enhanced investment attractiveness of enterprises.
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Thus, the analysis of scientific sources indicates the formation of a comprehensive scientific
approach to ESG integration into accounting systems and financial reporting. At the same time,
contemporary literature still lacks sufficient elaboration of the practical implementation of ESG
factors into national accounting systems and their methodological alignment with international
standards, which highlights the relevance of further research in this direction.

Purpose, objectives and research methods. The aim of the study is to substantiate
approaches to the implementation of ESG principles in the accounting system, financial reporting,
and taxation of Ukrainian enterprises, taking into account current economic challenges, global
sustainable development trends, and the consequences of military actions. Achieving this aim
makes it possible to form conceptual foundations for integrating environmental, social, and
governance factors into all classes of accounting accounts, ensure transparency of financial
reporting, and define effective tax mechanisms to support ESG initiatives.

To achieve the stated goal, the following tasks were identified:

1. Analyze the current state of regulatory and legal support for accounting and financial
reporting in Ukraine in the context of ESG integration.

2. Investigate the impact of global standards and European directives (CSRD, ESRS) on the
transformation of accounting procedures in Ukrainian enterprises.

3. ldentify ways to integrate ESG components into the account classes of the enterprise Chart
of Accounts and propose corresponding subaccounts for recording environmental, social, and
governance aspects of activities.

4. Examine the specifics of accounting for taxation purposes of expenses related to ESG
projects and assess the potential use of tax incentives for “green” investments.

5. Develop recommendations for the comprehensive integration of ESG approaches into
accounting, financial reporting, and the taxation system of enterprises.

The study employs a set of methods that enable a comprehensive assessment of the issues
under consideration. These include methods of systemic and logical analysis of regulatory and legal
acts, accounting standards, and tax legislation; the comparative method for analyzing national and
international approaches to ESG reporting; methods of structuring and classification for developing
elements of a working chart of accounts taking ESG factors into account; as well as methods of
generalization and synthesis for formulating practical recommendations on integrating sustainable
development into accounting and the tax system.

Research results. The implementation of ESG approaches in the accounting, reporting, and
taxation systems of Ukrainian enterprises at the current stage of economic development is
influenced both by global sustainable development processes and internal transformations related to
the country’s European integration commitments and the consequences of military actions [8]. The
regulatory framework within which this transformation is taking place includes the Law of Ukraine
"On Accounting and Financial Reporting in Ukraine”, National Accounting Standards (NAS), as
well as the gradual implementation of the provisions of the EU Corporate Sustainability Reporting
Directive (CSRD) and the European Sustainability Reporting Standards (ESRS) [9], which serve as
benchmarks for harmonizing the Ukrainian reporting system. In addition, the provisions of the Tax
Code of Ukraine play an important role, as they are gradually being adapted to environmental
taxation, particularly in terms of carbon regulation and incentives for green investment [10, 11].
Under these conditions, accounting ceases to be merely a tool for recording financial results and
transforms into an informational basis for assessing an enterprise’s sustainable development,
covering environmental, social, and governance aspects of activity.

ESG integration is of particular relevance in Ukraine due to the large-scale environmental
consequences of military actions, which have caused soil contamination, destruction of industrial
facilities, emissions of hazardous substances, loss of forest areas, and disruption of ecosystems [12,
13]. This creates new accounting objects that cannot be adequately reflected within the traditional
Chart of Accounts for assets, equity, liabilities, and business operations of enterprises and
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organizations approved by the Ministry of Finance of Ukraine Ne 291 dated 30.11.1999. In this
context, a concept of ESG-based expansion of the accounting system is being formed in academic
discourse, which does not imply the creation of a parallel accounting system, but rather the
integration of sustainable development into all account classes through the introduction of
specialized analytical accounts and subaccounts.

Within the first class of accounts, which covers non-current assets, ESG implementation
involves the identification of environmentally and socially oriented assets of the enterprise. Such
assets may include fixed assets used to reduce environmental impact, improve energy efficiency,
implement renewable energy sources, as well as assets related to production modernization in line
with sustainable development principles and climate neutrality.

In the second class of accounts, which covers inventories, the ESG approach provides for
the classification of material resources according to their environmental characteristics. This may
include biodegradable materials, recycled and secondary raw materials, low-carbon resources, and
materials that comply with environmental certification requirements and circular economy
principles.

Within the third class of accounts, ESG orientation involves the accounting of cash and
settlements related to sustainable development programs. This includes targeted funding, grants,
international financing, as well as settlements for environmental and social projects. Special
attention is given to funds allocated for environmental restoration damaged by business activities or
external factors, including military actions.

In the fourth class of accounts, ESG implementation is reflected through the formation and
accounting of targeted funds intended for the implementation of long-term environmental, social,
and governance initiatives of the enterprise. In particular, this includes accounting for targeted
inflows allocated to ESG-related projects, which are accumulated until they are used for their
designated purposes.

In the fifth class of accounts, the ESG approach reflects long-term obligations of the
enterprise related to environmental, social, and governance programs. These may include
environmental restoration obligations, CO, emission compensation costs, social obligations to
employees, as well as ESG-related risk provisions associated with compliance with environmental
and social standards.

In the seventh class of accounts, ESG implementation is reflected through the accounting of
income generated from environmentally and socially oriented business activities. Such income
includes revenue from the sale of environmentally friendly products and resource-efficient
technologies, as well as income received within sustainable development programs.

In the ninth class of accounts, ESG implementation is reflected through the accounting of
the cost of goods sold, works, and services, the production and sale of which incorporate
environmental sustainability and resource efficiency principles.

Below, we propose a fragment of a working chart of accounts with examples of subaccounts
that integrate ESG factors and sustainable development principles, indicating the purpose of each
subaccount for accounting environmental, social, and governance aspects of enterprise activity
(Table 1).

The proposed information in the chart of accounts draft does not imply the
creation of a separate, isolated accounting system, but rather an integrated approach
that incorporates ESG components into all classes of the existing chart of accounts.
This allows for the formation of a two-dimensional accounting system where
financial information is combined with sustainable development indicators, providing
a more comprehensive reflection of the company's impact on the economic,
environmental, and social environment.
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Table 1. Fragment of the working chart of accounts with consideration of ESG factors and sustainable development

principles

10
Non-current assets

Structures ensuring
environmental
efficiency of

Synthetic accounts Subaccounts Description of subaccounts
(third-level accounts)
1031 Account intended for recording assets that directly reduce the

negative environmental impact or ensure environmental efficiency
of production, such as treatment plants, filtration systems,
emission-reducing equipment, and renewable energy sources.

12
Intangible assets

production
1032 Account intended for recording assets that meet the social needs
Social infrastructure | of employees, including training centers, medical points,
facilities residential or recreational facilities.
1211 Account intended for recording intellectual and technological

Intellectual and

technological

resources with
environmental value

resources with environmental value, including ecological patents,
digital ESG platforms, certificates of compliance with
international environmental standards, and other intangible assets
related to sustainable development.

2011
Ecological materials

Account intended for recording raw materials and materials with
minimal negative environmental impact or sourced from
environmentally safe sources.

20
Production stocks

2012
Environmentally
balanced materials
(carbon aspect)

Account intended for recording materials, raw materials, and
auxiliary resources whose use results in reduced carbon emissions,
optimized carbon footprint, or compensation for greenhouse gas
emissions in accordance with the company's internal policies or
counterpart requirements.

Long-term liabilities

Long-term obligations
under ESG programs

2041 Account intended for recording packaging and packaging
Eco-friendly materials made from biodegradable (environmentally safe)
packaging made from | materials, which are used for packaging, transportation, and
biodegradable storage of products and are subject to special disposal after use.
materials
31 317 Account intended for recording funds and targeted inflows used
Bank accounts Strategic ESG projects | for financing, implementing, and supporting the company’s
accounts strategic projects in the areas of environmental, social, and
governance development (ESG).
48 Targeted funding 4841 Account intended for recording targeted inflows allocated for
and targeted Funds for financing ESG activities and projects until they are used for their
revenues implementing ESG designated purposes.
projects
Class 5. 56 Account intended for recording long-term obligations related to

carrying out environmental rehabilitation, restoration, and
reclamation of areas damaged by the enterprise's business
activities or external influences, including military actions.

Class 7. Revenue
and results of
operations

77 Account intended for recording economic inflows generated from
Income from the enterprise’s activities that integrate the principles of
environmentally sustainable development and environmental harmony.
sustainable
development activities
794 Account intended for summarizing the financial results of the

Financial result from
environmentally
sustainable
development

enterprise generated from implementing environmentally oriented
and sustainable projects.

Class 9. Operating
expenses

905
Cost of goods sold,
considering ESG
factors

Account intended for recording the cost of goods sold, services,
and works where the production and sale integrate the principles
of environmental sustainability and resource efficiency.

Source: compiled by the authors.
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Alongside the transformation of accounting, the implementation of ESG approaches
involves the adaptation of the financial reporting and taxation systems of enterprises. This includes:
- expanding financial reporting with sustainable development indicators, in particular

environmental, social, and governance aspects;

- preparing special ESG reports in accordance with international standards (GRI, SASB, ESRS)
and integrating them into companies’ annual reports [14, 15];

- introducing tax incentives for "green™ investments, energy-efficient technologies, and low-
carbon projects;

- accounting for ESG project expenses and ensuring compliance with tax regulations involves the
systematic recognition of costs related to environmental, social, and governance initiatives,
taking into account tax legislation requirements, available tax benefits, depreciation
advantages, and "green™ taxation rules; it also requires documentary confirmation of the
targeted use of funds and the preparation of reports for regulatory authorities [16, 17].

Thus, the comprehensive implementation of ESG approaches into the accounting, reporting,
and taxation system forms an integrated information base that combines both financial and non-
financial indicators of the enterprise's sustainable development.

Discussion. The results obtained confirm the relevance of integrating ESG approaches into
the accounting, financial reporting, and taxation systems of enterprises in Ukraine. The proposed
model of ESG-oriented transformation of the chart of accounts demonstrates the possibility of
gradual implementation of sustainable development without altering the basic accounting system,
by using analytical and subaccounting levels. A comparison with previous studies shows that the
results are consistent with current scientific approaches to ESG reporting and integrated reporting.
Specifically, they align with the works of Nicold G., Zanellato G., et al., who highlight the role of
integrated reporting in reflecting the contribution of enterprises to sustainable development, as well
as with the research of Simoni L., Bini L., Bellucci M. on the impact of institutional factors on the
quality of ESG information. At the same time, the approach proposed in this paper has a more
practical focus, as it outlines a specific mechanism for implementing ESG into the accounting
system through the detailed chart of accounts. This differentiates it from the predominantly
conceptual models presented in previous studies. The findings also confirm that accounting can
serve not only a recording function but also a stimulating role in sustainable development.
Reflecting ESG costs and revenues within the accounting system creates an informational basis for
managerial decisions and the development of "green™ investments, which aligns with approaches to
fiscal incentives for sustainable development. Further research should focus on the development of
a methodology for quantitative assessment of ESG indicators, formalization of accounting entries,
and adaptation of tax legislation to stimulate ESG investments.

Conclusions. As a result of the conducted research, conceptual approaches to the
implementation of ESG principles in the accounting, financial reporting, and taxation systems of
enterprises in Ukraine have been substantiated, in the context of sustainable development and
European integration transformations. It has been proven that the traditional accounting model is
insufficient for fully reflecting the environmental, social, and governance aspects of corporate
activities, which necessitates its evolutionary expansion.

The scientific novelty of the research lies in the proposed approach to integrating ESG
factors into the existing chart of accounts through the introduction of specialized analytical and
subaccounts without changing the basic structure of the accounting system. This approach ensures
the combination of financial and non-financial information within a unified accounting model,
enabling the formation of a comprehensive assessment of the enterprise's sustainable development.

The theoretical significance of the work is in the development of accounting theory,
particularly in expanding the object of accounting to include ESG components, as well as in
deepening the concept of integrated reporting by combining financial and non-financial indicators.
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The proposed model contributes to clarifying the role of accounting as the informational foundation
for managing sustainable development.

The practical significance of the research lies in the possibility of using the proposed
fragment of the chart of accounts for the needs of enterprises across various industries to enhance
the transparency of accounting information, improve managerial decision-making, and form ESG
reporting in accordance with international standards (CSRD, ESRS). Additionally, the results can
be used in developing approaches to tax incentives for "green™ investments and environmentally
oriented corporate activities.

The socio-economic effect of implementing the proposed solutions lies in increasing the level
of environmental responsibility in business, stimulating investments in sustainable technologies,
reducing negative environmental impacts, and strengthening corporate governance transparency. This,
in turn, contributes to building trust among investors, the government, and society.

Prospects for further research are related to the development of methodologies for the
quantitative assessment of ESG indicators in accounting, the formalization of accounting entries for
ESG-related transactions, the improvement of approaches to reflecting sustainable development
expenditures within the taxation system, and the harmonization of the national accounting system
with international ESG reporting standards.

Given the above, it can be noted that the integration of ESG approaches into the accounting,
reporting, and taxation systems is an important tool for ensuring the sustainable development of
Ukrainian enterprises and their adaptation to current global economic requirements.
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Imnementanis ESG-ningxoniB y cucremi 6yxranrepcbKkoro o6,iky, 3BiTHOCTI Ta 0NMOAATKYBAaHHS MiIMPHEMCTBA
B KOHTEKCTI CTAJI0T0 PO3BUTKY

Anomayisn. Y cTatTi OOCHIIHKEHO 0CO0IMBOCTI iMrutemenranii ESG-migxoniB y cucteMy OyXraiarepchbKoro
00u1iKy, (hiHaHCOBOT 3BITHOCTI Ta OMOAATKYBaHHS HiIIPUEMCTB YKpaiHH B KOHTEKCTI CTAJIOTO PO3BUTKY, IO TO3BOJIUIIO
BUSIBUTH KIIIOYOBI HamnpsiMu TpaHchopmalii o01iKkoBo-iHpOopMaIiiHOT CHCTEMH B YMOBaxX €BPOIHTErpalliifHUX 3MiH Ta
HaCJI/IKIB BOEHHUX [iif 1 aKIEeHTyBaTH yBary Ha TOMY, IO IHTErpaiisi eKOJIOT1YHMX, COLIaJIbHUX Ta YNPaBIIHCHKUX
(axToOpiB € BaXIMBUM IHCTPYMEHTOM IiJABUIIEHHS MPO30POCTi 3BITHOCTI Ta 3a0e3medeHHs e()eKTHBHOTO YIPABIiHHS
CTaJIMM PO3BHUTKOM ITiJIIPHEMCTB.

BerynHa yacTuHA. Y Cy4acHHMX yMOBaX €KOHOMIYHOTO PO3BHTKY YKpaiHHM OCOOJHMBOTO 3Ha4yeHHs HaOyBac
IHTeTpaIlisl TPUHIMIIB CTAaJOTO PO3BUTKY Y MiSUTBHICTh MiaNpueMcTB. [ mobampHi TeHmeHmii ESG (exomoriuHoi,
COLIANBHOI Ta YIMPaBIIHCHKOI BiNMOBINANBEHOCTI) Ta BHYTpIMIHI TpaHcQoOpMalii, MOB’sI3aHI 3 €BPOIHTETpAIiHHUMEI
3000B’sI3aHHSIMHA Ta HACTITKaMH BOEHHUX [Iif, CTBOPIOIOTh HOBI BHMOTH IO OyXTralTepChKOTo 00Ky, (piHaHCOBOI
3BITHOCTI Ta CHCTEM ONOAATKYBaHHA. Y IIbOMY KOHTEKCTi 3pOCTae poyib 0OJIiKOBO-iHPOpMAIIHOTO 3a0e3nmeueHHs,
3IaTHOTO BioOpakaTw He Juine (piHaHCOBI pe3yIbTaTH MisSUTBHOCTI, a i He(hiHAHCOBI IOKa3HUKH CTAJIOTO PO3BUTKY.

IMocTanoBka mnpo6gemu. TpamuiiiHi mAX0MM 10 OOJIKy HE 3a0C3IeUylOTh IMOBHOTO BiIOOpaKeHHS
€KOHOMIYHOT0, €KOJIOTIYHOTO Ta COINIAIbHOTO BIUIMBY isSUIBHOCTI MIAMPHEMCTB, IO YCKIAIHIOE OLIHKY X CTajaoro
PO3BUTKY Ta MPUUHATTS €(PEKTUBHUX YIPABIIHCHKHUX PILICHb.

Heposp’s3ani acmexrn. [lonpu aktuBHuil po3Butok ESG-konnenuii, B YkpaiHi iCHyIOTh NpOTaIMHU Y
HOPMAaTHBHO-TIPAaBOBOMY peEryJroBaHHI iHTerpanii ESG-KOMIOHEHTIB y Ki1ach paXyHKIB Ta MEXaHi3MH OIOAaTKyBaHHS.
BincyTHi METOZ0IOTIYHO OOTPYHTOBaHI Miaxo/u 10 (hopMyBaHHs iHGOpMAIIii IS I[iJIeH OMOIaTKyBaHHS MO0 BUTPAT
Ha ESG-npoexri.

Mera cratti. MeToro JOCHiDKeHHS € po3poOKa MiaxomiB mo imruieMeHranii ESG-npuHnmmiB y cucremy
Oyxranrepcpkoro oKy, (hiHaHCOBOI 3BiTHOCTI Ta (hopMyBaHHS iH(pOpMaNii A Mijel onoIaTKyBaHHS MiAMPUEMCTB 3
METOI0 3a0e3MeUeHH KOMIUIEKCHOI OLIHKH CTaJOro PO3BUTKY Ta €(h)eKTUBHOTO YIIPABIIHHSI PECYpCaMH.

OcHoBHUIi MaTepiaJ. JlocmipkeHHS TIPOBEICHO 3 BUKOPUCTAHHSIM CHCTEMHOTO, JIOTIYHOTO Ta MOPiBHAIBHOTO
aHai3y HOPMATHBHO-TIPABOBMX AaKTiB YKpaiHu Ta MiKHapomuux cranmaptTisB ESG-3sitHocti (CSRD, ESRS).
3anponoHoBaHo (GparMeHT poOoUYoro IIaHy paxyHKIB i3 iHTerpariero ESG-¢akrtopis, mo nepeadadae aeTaizariito
BUTpPAT 1 JOXOMIB 3a CKOJOTIYHHUMHM, COIMIaJbHAMH Ta YIpPaBIiHChKMMHU HampsiMamu. Lle mo3Bosse (opmyBatu
peneBaHTHY iH(OpMAIIiio K [Tt (iHAHCOBOT, TaK 1 Jyis HehiHAHCOBOT 3BITHOCTI.

BucnoBkmn. PesynpraTm  JOCH/DKEHHS  IIATBEP/PKYIOTH  MOKIMBICTE  ()OPMYyBaHHS  IHTETPOBAHOI
iHpopManiiHOi 6a3u, 110 noeaHye (iHAHCOBI Ta He(iHAHCOBI MOKAa3HUKH CTAJIOTO PO3BUTKY mianpuemcTsa. e cipuse
ITiIBUIIEHHIO TIPO30POCTi 3BITHOCTI, MOKPAIIEHHIO SKOCTI YNPAaBIIHCHKHX DIlIEHb Ta CTUMYJIIOBAHHIO "3eseHHX"
iHBeCTHIIH. 3amporOHOBaHI METONOJOTIYHI MIAXOJXM MOXYTh OYyTH BHKOPHCTaHI Ui MOJIEpHi3alii CHUCTEMH
Oyxranrepchkoro oOIiKy, (iHaHCOBOI 3BITHOCTI Ta HpakTHKK (GOpMyBaHHS iH(pOpMAIii JUId Hined OrmoJaTKyBaHHS
MATIPUEMCTB YKpaiHH.

Knrouosi cnosa: 6yxeanmepcokuii oomix, ¢inancosa 38imHicms, onoOamMKy8aHHsA, CMAaiull po3eumox, "seneni"”
ineecmuyii, ESG-nioxoou, paxyuku.
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Adapting strategic analysis frameworks for corporate resilience in high-risk and

uncertain environments

Abstract. The article examines the problems of applying classical strategic analysis tools in modern
economic conditions characterized by a high level of entropy, uncertainty, and war-related risks.

Problem statement. Although researchers have extensively studied the need for flexible
approaches, they have all focused on the short term, without considering the conceptual foundations for
transforming adaptability into sustainable competitive resilience. Furthermore, there is a need to develop a
reliable quantitative tool for measuring marketing adaptability.

Unresolved aspects of the problem. Despite the existence of thorough theoretical research, the
issue of developing integrated models of adaptive management that organically combine a strategic vision
with mechanisms for the operational adjustment of decisions remains insufficiently explored. The academic
literature lacks tools for enterprises to systematically integrate digital analytics into their day-to-day strategic
activities.

Purpose of the article. This article establishes the theoretical and methodological foundations for
adaptive strategic management in enterprises and identifies practical tools to ensure strategic resilience,
flexibility, and adaptation to change amidst uncertainty and military conflict.

Presentation of the main material. The shift from traditional planning to flexible, proactive
strategies based on continuous monitoring is justified and proven. Adaptive strategies can improve decision
timeliness, optimize resources, and enhance resilience to external challenges.

Conclusions. In the context of military operations and a rapidly changing external environment,
traditional models of strategic analysis are losing their effectiveness, giving way to adaptive strategies based
on the principles of flexibility, practicality and continuous monitoring.

Keywords: strategic analysis, uncertainty, risk management, SWOT analysis, scenario planning,
strategic flexibility, crisis management, martial law.
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Introduction. Given the extremely dynamic nature of the external environment, it is
important to adapt traditional tools (such as SWOT and PESTLE) in a timely manner, as their static
nature means they are losing their predictive value. This is precisely why there is a need to move
from rigid strategic planning to the concept of strategic flexibility. To this end, it is proposed to
modernise the classic toolkit by integrating dynamic SWOT analysis with quantitative risk
assessment methods. The practical recommendations developed for implementing development
scenarios (optimistic, realistic and pessimistic) are fundamental to the enterprise management
process. The fundamental role of the ‘weak signals’ concept in the early detection of crisis
phenomena is also emphasised. The synergy of these approaches significantly enhances the
adaptability and resilience of Ukrainian enterprises.

Thus, the implementation of the proposed set of tools will enable management to transform
uncertainty from a source of threat into an opportunity to explore new market opportunities, which
is extremely relevant for domestic businesses forced to operate under conditions of constant force
majeure and rapidly changing security and economic factors. Ultimately, this approach ensures not
only the survival of enterprises but also lays the foundations for their post-war recovery and
sustainable development.

Literature review. The conceptual foundations of adaptive management and strategic
analysis in conditions of change are laid out in works on the theory of dynamic capabilities. In his
research, Teece D. [17] demonstrated that, in conditions of high turbulence, a firm’s survival
depends not on static resources, but on its ability to rapidly restructure business processes.
Schoemaker P. [20] laid the methodological foundations of scenario planning, demonstrating that,
in conditions of uncertainty, a range of future scenarios is a more effective tool than point
forecasting.

Research into strategic analysis tools in high-risk environments focuses on probabilistic
methods. The hypothesis regarding the need to integrate flexibility into investment decisions is
developed by Myers S. [19], who formalised the real options method (ROV), which allows
management to make decisions on expanding or postponing projects depending on market signals.
Mun J. [18] expanded these approaches through the application of Monte Carlo simulation, which
allows for the derivation of a probability distribution of outcomes rather than deterministic
indicators.

Following the onset of the full-scale invasion, academic works appeared that were directly
devoted to the adaptation of Ukrainian business to the challenges of war. In particular, research by
domestic scholars has revealed that over 56% of enterprises were forced to change their product
portfolio or relocate their facilities, which required the immediate transformation of SWOT and
PEST analysis methods into dynamic monitoring models. Despite the robust scientific basis, there
remains a need for a critical reassessment of these approaches, as most foreign models were
developed for conditions of controlled market turbulence, rather than for conditions of total military
force majeure.

Purpose, objectives and research methods. The aim of the study is to establish the
theoretical and methodological foundations of adaptive strategic management and to identify a set
of practical tools (scenario planning, the Monte Carlo method, real options) that ensure strategic
flexibility, resilience and viability of enterprises in the external environment (particularly in
conditions of war and the VUCA world). It also aims to justify the need for a transition from
deterministic to probabilistic models of strategic analysis.

To achieve this objective, the following tasks have been identified: to investigate the
limitations of the traditional linear approach to strategy in the context of non-linear external
changes; to justify the role of scenario planning in creating a modular structure for enterprise
strategy (optimistic, realistic and pessimistic scenarios), to determine the potential for using the
concept of ‘weak signals’ and real options as tools for ensuring strategic flexibility, and to
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formulate practical recommendations for transforming analytical tools to enhance business
resilience to external changes.

The subject of this study is the process of transforming strategic analysis in enterprises
under the influence of critical uncertainty. The main methods proposed for adaptation include:
scenario planning (a shift from static forecasts to the development of multiple micro-scenarios with
short update cycles), the Monte Carlo method (the use of simulation modelling to obtain a
probability distribution of financial results rather than deterministic indicators), and the real options
method (assessment of opportunities for operational manoeuvring (expansion, postponement or
withdrawal from a project) depending on market signals.

Research results. The theoretical foundation of strategic analysis under conditions of
uncertainty is rooted in the intersection of several fundamental management schools. The research
draws on the classical concepts of I. Ansoff regarding «weak signals» management [1] and M.
Porter in the context of analysing the competitive structure of industries [8]. The evolution of
strategic thought from rigid determinism to flexible models occurred thanks to the theory of
dynamic capabilities, which demonstrates that a firm’s viability is determined by its ability to
constantly reconfigure resources and adapt to changing conditions [10].

st inenTudikamii HayKoBOi MPOTAJWHU OCTIKEHb MPOBEICHO KOMITAPATUBHHUMA aHai3
OCHOBHMX KOHIICIIIH Kpi3b MPHU3MY iXHBOI MPUIATHOCTI JUIS 3aCTOCYBAaHHS B YMOBaxX BO€HHHX
pusukiB (Table 1).

Table 1. The main advantages and limitations of key concepts in the context of military risks

Concept Authors Characteristics Limitations in the context of war

risks and the BANI environment

1. The theory of | Taleb (2012), | Focuses systems on deriving | It involves a high degree of
anti-fragility and the | «Antifragile: How | benefits from chaos and moving | philosophical abstraction; there is a
management of non- | to  Thrive in a | away from precise forecasts in | lack of practical, step-by-step tools
linear risks World of Chaosy. favour of assessing structural | for the rapid analysis of a specific

vulnerability. enterprise.
2. The paradigm of | Hamel and | Explores mechanisms for rapid | Models are predominantly geared

strategic resilience
and flexibility

Velikangas (2003);
Sheffi (2015), «The
Resilient

recovery from shocks (systemic
resilience) and the flexible
reallocation of capital.

towards cyclical economic crises or
technological shifts, rather than the
physical destruction of assets and

Enterprise». infrastructure.
3. Classification of | Courtney, Kirkland | Proposes dividing uncertainty | Traditional scenarios rely on the
levels of uncertainty | and Wiggery (1997) | into four levels and developing | assumption of rational behaviour
and scenario «Strategy under | adaptive strategic invariants | by market participants, which is
planning Uncertainty» instead of a single forecast. negated during wartime.

(HBR).
4. Dynamic and | Wairich (1982); | An attempt to dynamise the | This often leads to matrices being
quantified Saati (2008) | SWOT matrix through the | overloaded with complex
SWOT/TOWS «Decision-making introduction ~ of  weighting | mathematical calculations without
analysis using the Analytic | coefficients and expert | their direct integration with risk

Hierarchy Process». | assessments. maps.
5. Adapting Heyets (2022); | Empirical analysis of the | Research is largely of a descriptive
management to Shpak et al. (2023); | resilience of Ukrainian business, | nature; there is a noticeable lack of
conditions of Reshetnyak (2023). | relocation and diversification in | formalised analytical rapid-
martial law the context of  military | assessment methodologies.

aggression.

Source: compiled by the author using data from [6]

Thus, an analysis of works by foreign and domestic authors suggests that Western academic
thought offers powerful conceptual models, such as Antifragility, Resilience and Dynamic
Capabilities, which, nevertheless, remain methodologically detached from the classic rapid analysis
methods — SWOT and PESTLE — which are actually used by management in practice. On the other
hand, domestic research focuses on describing tactical solutions for survival. In other words,
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researchers overlook the instrumental bridge — an algorithm for modifying the classic SWOT
analysis by integrating it with the quantitative parameters of risk theory and I. Ansoff’s concept of
weak signals. It is the development of such an integrated, dynamic analytical toolkit, adapted to the
conditions of military risks, that forms the basis of this article.

As is well known, the traditional paradigm of strategic management, which for decades was
based on the principles of relative stability and predictability, has proved fundamentally inadequate
for explaining and managing processes in today’s environment. Moreover, recent global challenges
point to a shift towards an even more volatile reality — the BANI world — which makes the
consequences of management decisions difficult to predict and the risks non-linear [6].

For Ukraine’s national economy, the uncertainty resulting from the military operations
taking place on our territory has reached extreme levels. All the risks associated with the destruction
of production infrastructure, the forced migration of capital and human resources, as well as the
critical disruption of logistics chains, have made survival the paramount priority — one that depends
not on static competitive advantages, but specifically on the speed of strategic manoeuvring. The
statistics highlight the scale of this crisis: around 60% of Ukrainian businesses have been forced to
radically overhaul their marketing and operational strategies, whilst a significant number of
businesses have ceased trading altogether due to their inability to adapt to the new realities.

The main obstacle to the resilience of business systems was the inertia in strategic decision-
making. In other words, managers continued to adhere rigidly to behavioural models that had been
successful until recently, but which, under the new conditions of a full-scale invasion, had become
destructive. These realities led to the devaluation of all approaches based on a linear extrapolation
of past experience. They also demanded a radical shift in the objective of management: from the
instrumental maximisation of corporate profit to ensuring institutional integrity and operational
continuity.

The traditional approach to strategy is linear: it involves analysing the environment, then
setting objectives, drawing up a plan and proceeding to implement it. However, in a high-risk
environment, conditions change faster than a company can complete this cycle. This is precisely
why key methods need to be adapted. The transformation of logistics and investment strategies is
the tangible manifestation of this adaptation. This signals a shift from Just-in-Time efficiency to
Just-in-Case reliability. And this forced transition to the Just-in-Case model, in which the
foundation is not instant efficiency but reliability and continuity, requires the creation of a powerful
strategic buffer comprising resource redundancy, system duplication, digitalisation, organisational
agility and decentralisation. In other words, it is precisely through a profound restructuring of assets
that the opportunity to capitalise on uncertainty arises. Despite rising operating costs, businesses
should prioritize alternative logistics and redundant supply chains. Some are investing in private
transportation fleets and border terminals.

Digital communication and cloud infrastructure further mitigate risk by decentralizing and
safeguarding business systems. The modern capabilities of big data and artificial intelligence
provide the foundation for real-time decision-making. Another approach, such as transforming
investment logic through the introduction of the real options concept, proves invaluable in
conditions of extreme turbulence and military risks. The previous operating principle — investing
capital in a single large-scale project — now creates a critical point of vulnerability and carries a
high risk of total capital loss. It is the concept of real options that proposes investing not in a fixed
outcome, but in the creation of strategic opportunities that can be utilised depending on the market
situation. In other words, a phased approach is created, with the separate option to continue and
expand, or even withdraw from the project altogether.

The very nature of an option allows capital flows to be adjusted in real time, thereby
ensuring investment flexibility. This results in flexible, adaptive tools. Depending on whether a
company invests in leasing, mobile warehouses or digital platforms, there are various options for
adjusting capital flows and responding: either by waiting, maintaining a course towards expansion,
or even changing direction or liquidating at any stage to recover part of the liquid value and

66



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

2(21)2026

minimise significant losses. In other words, real options serve as a tool for implementing the «Just-
in-Case» strategy, which focuses on «just in case» scenarios and ensures reliability and strategic
resilience, thereby creating an opportunity not only to survive but also to capitalise on uncertainty,
transforming it into a source of added value. And this creates a platform for the «Build Back Better»
principle, which enables businesses to capitalise on opportunities once the market stabilises, having
built up a portfolio of options. Real options therefore offer a way to mitigate the risks of business
failure in the current climate, which, unfortunately, is the reality facing Ukrainian businesses.

Another approach that helps maintain the institutional integrity of the system during military
operations is organisational agility and decentralisation. Indeed, moving away from a rigid vertical
hierarchy and adopting decentralised management models enables an organisation to respond
swiftly in unpredictable situations.

The war in Ukraine has compelled businesses to revise their strategies and key operations,
as detailed in Table 2.

Table 2. The main advantages and limitations of key concepts in the context of military risks

Strategic parameter Pre-war strategy (focus on Military adaptive strategy (focus on
stability) resilience)

Obijective function Profit maximisation and market | Maintaining viability and operational continuity
expansion

Planning horizon Medium- and long-term (3-5 years) | Short-term (1-3 months), rolling planning

Key assets Fixed assets, production capacity Mobility, digital data, managerial flexibility

Logistics strategy Just-in-Time (cost and inventory | Just-in-Case (reliability and redundancy of
optimisation) chains)

Management decisions Centralised strategic planning Decentralised and situational decision-making

Performance criterion Financial indicators (ROI, profit) Resilience, speed of response, speed of

recovery

Source: compiled by the author using data from [3-8]

The data in the table indicate a fundamental shift in the management paradigm from static
stability to dynamic resilience in the context of systemic military risks. This adaptation has been
reflected in practice by a change in the logistics system: a shift away from a linear model focused
on strict stock minimisation towards a strategy that ensures the system’s viability through the
duplication of critical supply chains and the creation of strategic buffers.

Changes in methodological approaches involve a shift from deterministic to probabilistic
planning. The traditional SWOT analysis should be transformed into a dynamic matrix analysis
through the integration of quantitative risk assessment. Furthermore, the classic SWOT
analysis often devolves into a mere list of factors, which is simply not enough in conditions of
uncertainty. For each threat and opportunity factor, a weighted risk assessment must be calculated:

R=Px],
where R- is the level of risk/opportunity,
P -is the probability of the event occurring (0-1),

| -is the impact on the organisation (1-10 points).

This approach enables managers to filter out information ‘noise’ and direct limited resources
towards critical areas.

At the same time, the classic PESSTLE analysis is supplemented by monitoring ‘weak
signals’ using I. Ansoff’s methodology and the integration of scenario planning. It enables proactive
management rather than simply recording figures that have already materialised.

In circumstances where it is impossible to predict the future with certainty (for example, the
duration of military operations or fluctuations in exchange rates), strategic analysis must be based
on scenario-based options, which are a key component of an adaptive strategy. To this end, at least
three scenarios need to be developed. One of these should be an optimistic scenario, aimed at the
rapid recovery of markets and access to finance; the second should be a realistic scenario, aimed at
stabilising the current trend of threats; and the third should be a pessimistic scenario, in the event of
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a deterioration in the security situation and the loss of assets. Each of the three scenarios has its own
set of anti-crisis measures, which are immediately triggered upon reaching certain critical
thresholds. This is known as a ‘modular structure’, i.e. a list of measures that can be rapidly
activated depending on which scenario unfolds.

Strategic management principles are adapting to effectively navigate the complex BANI
environment, where non-linear risks make predicting decision outcomes challenging [6]. The full-
scale military invasion has exacerbated the uncertainty facing the Ukrainian economy, prompting a
shift in strategic focus from competitive advantages to building the system’s dynamic capacity to
rapidly reallocate resources. Even traditional management approaches, developed over many years,
are now failing to deliver results because they are designed to operate strictly in accordance with
outdated behavioural models. The analysis conducted suggests that it is timely to shift from
deterministic planning to probabilistic planning, and that traditional SWOT analysis should be
transformed into dynamic matrix analysis through the introduction of quantitative risk assessment.

An important aspect of adaptation is the introduction of the concept of real options. This
means that a company invests not in a large, indivisible project, but in creating opportunities that
can be exploited in the future if conditions are favourable, or abandoned with minimal losses.

Discussion. The research conducted suggests that, given the high levels of uncertainty and
risk characteristic of Ukraine’s current economic situation, traditional deterministic models of
strategic analysis lose their predictive capacity under systemic, exogenous military-economic
shocks.

Consequently, the transition from linear planning to probabilistic and scenario-based
modeling represents not merely a tactical tool for crisis response, but a fundamental stage in
designing an entirely new form of business architecture. The additive synthesis of its four core
components - digitalization for online operationality, organizational mobility for rapid asset
relocation and structural changes, proactivity for anticipatory management, and depth of
transformations to measure the scale of internal reconfigurations - effectively eliminates
subjectivity in resilience assessment.

A specific feature of this methodology is the dynamic escalation of weights for mobility and
proactivity under wartime conditions, which aligns with the dual-crisis concept established by
Kaminsky and Reinhart, who proved that the velocity of environmental degradation requires an
asymmetric amplification of a system's speed and anticipatory capabilities.

When comparing these findings with traditional strategic approaches, it becomes evident
that conventional methods favor a deterministic, linear, and long-term planning horizon focused
heavily on financial optimization, margin preservation, and a rigid vertical hierarchy. Conversely,
the proposed adaptive paradigm shifts the corporate structure toward flexible, short-term scenario
planning, decentralized management via autonomous teams, and a strategic view that treats
uncertainty as a source of innovation rather than just a risk to minimize. This fundamental transition
is best exemplified by the move away from the traditional Just-in-Time logistics philosophy, which
prioritizes cost reduction and minimal inventory, toward a Just-in-Case reliability framework.

While conventional financial theories suggest that maintaining deliberate resource
redundancies - such as autonomous power generation, duplicated infrastructure nodes, and strategic
raw material stocks - depresses the current return on capital, retrospective analysis of Interpipe’s
operations proves that under severe exogenous shock, the costs of maintaining a strategic buffer act
as a necessary premium for systemic survival.

Furthermore, replacing the obsolete linear planning paradigm with the recursive
management cycle of "Sense-Assess-Option-Act-Learn™ transitions the enterprise into a dynamic,
self-organizing system.

Concurrently, the Ukrainian experience introduces unprecedented elements to classic crisis
management literature. The migration of corporate IT architecture to cloud environments effectively
mitigated geographical risks of physical asset destruction, allowing management continuity to
remain intact even during physical relocation. However, the study identifies certain ambiguities and

68



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

2(21)2026

potential limitations that require scientific recognition. First, a profound information asymmetry and
reporting lag exist, as a significant portion of long-term financial consequences and material losses,
particularly in temporarily occupied or frontline territories, remains unquantifiable and cannot be
fully reflected in balance sheets until the active phase of the conflict concludes. This introduces
legal and economic uncertainty when calculating the transformation depth component. Second,
because the model was validated using a large industrial enterprise with substantial initial capital
and export revenues, the replication of a Just-in-Case surplus strategy may prove financially
impossible for small and medium-sized enterprises, which are more frequently forced to adopt
reactive-defensive survival models. Third, while decentralizing authority to autonomous cross-
functional teams during the Decide & Act phase demonstrates high efficiency during acute crises,
prolonged decentralization without rigid corporate oversight risks distorting long-term strategic
goals and increasing agency costs, thereby requiring a dynamic re-balancing of the management
vertical during periods of relative stabilization.

In light of these limitations, prospective avenues for future scientific inquiry should focus on
developing differentiated weighting scales within the indicator to accommodate the limited
financial capacities of smaller business systems, and applying econometric counterfactual analysis,
such as difference-in-differences methods on panel data, to mathematically isolate the impact of
internal adaptive strategies from external macroeconomic stabilization factors. Ultimately, because
modern international standards, including the 1SO 31000 risk management guidelines, do not
contain specific protocols for coping with high-intensity conventional warfare, synthesizing the
unique experience of Ukrainian enterprises into a normative crisis model can make a significant
contribution to global methodology. This framework provides a rigorous theoretical foundation for
the long-term postwar reconstruction of the national economy under the international Build Back
Better principle, where continuous adaptability and systemic resilience are recognized as the core
prerequisites for sustainable industrial development.

The research conducted suggests that, given the high levels of uncertainty and risk
characteristic of Ukraine’s current economic situation, traditional methods of strategic analysis
require significant modification. A key aspect of this adaptation is the shift from deterministic
planning to probabilistic and scenario-based planning. Based on the findings, it is recommended
that enterprises implement dynamic SWOT analysis with a quantitative assessment of risks and use
scenario planning as a core decision-making tool, which will ensure strategic flexibility and
enhance the resilience of the business to external shocks. Furthermore, the evidence demonstrates
that the adaptation of strategic analysis tools - driven by the military-economic crisis - has ceased to
be a purely technical process of adjusting plans.

Today, it acts as a catalyst for designing a fundamentally new, flexible form of business
organization, which involves the creation of dynamic business systems characterized by a high
degree of internal diversification and decentralisation, enabling them not merely to passively
withstand, but to effectively absorb the destructive energy of exogenous challenges, thereby
minimising losses and maintaining viability. Above all, this new architectural configuration enables
businesses not merely to adapt, but to capitalise on uncertainty, transforming it into a source of
investment and competitive advantage. In this way, a paradigm of reliability is created, underpinned
by the established surplus of resources and the decentralisation of management decisions.

Ultimately, the investigation identifies the key pillars of a business system’s resilience to
include operational and logistical resilience, achieved through the creation of autonomous power
sources, redundant nodes, and strategic raw material stocks, financial resilience, maintained through
ultra-short budget cycles with weekly or ten-day planning, as well as the preservation of human
capital and digital resilience to mitigate geographic risks.

Conclusions. The study conducted allows us to draw the following conclusions. Firstly,
Ukrainian businesses have demonstrated considerable institutional resilience and a high capacity for
adaptation in the context of armed conflict, maintaining operational continuity, retaining their
positions in key markets and continuing to invest even amidst unprecedented external shocks.
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Secondly, the introduction of an integrated adaptability index enables objective monitoring
of transformational processes in real time.

Thirdly, the transition from a linear planning paradigm to a recursive management
mechanism based on the ‘Sense-Assess-Option-Act-Learn’ cycle has been a key factor in
maintaining business viability. The formation of a dynamic portfolio of flexible real options instead
of a single rigid plan, and the deliberate decentralisation of decision-making, enable a radical
reduction in response times to security and logistical threats, transforming environmental
uncertainty into a source of innovation.

Fourthly, the successful transformation of a company’s logistics and production philosophy
— from the concept of cost minimisation (Just-in-Time) to the paradigm of reliability (Just-in-Case)
— Is the most significant indicator of the development of long-term resilience. The creation of a
‘strategic buffer’ through the maintenance of a justified surplus of resources, such as autonomous
power generation, redundant nodes, raw material reserves, and the transition to ultra-short financial
cycles, enables enterprises to mitigate critical geographical and infrastructural risks.
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Apanranis iIHCTpyMeHTapilo CTpaTerivHoro aHaJisy /s 3abe3nedeHHs] KOPIOPATHBHOI CTiIKOCTi B yMoBax
BHCOKHUX PH3UKIB Ta HeBU3HAYEHOCTI

AHotanisa. CraTTs TmpHUCBAYeHA MJOCHIIPKEHHIO TMPOOJIeM 3aCTOCYBaHHS KIACHYHHX I1HCTPYMEHTIB
CTPATETiYHOTO aHAII3y B YMOBaX BHCOKOIO PiBHS HeBH3HAYCHOCTI Ta BOEHHUX PHU3HUKIB.

MocranoBka npodaemu. CyyacHi yMOBU BelleHHsI Oi3Hecy B YKpaiHi XapakTepH3YIOTbCS €KCTPEMallbHUM
pIBHEM HEBHM3HAYEHOCTI, CIPUYMHEHUM BOEHHUMH IisIMH, (I3UYHUM PYHHYBaHHSIM iHQPACTPYKTYPU Ta KPUTUYHUMH
PO3pHBaMH JIOTICTHYHMX JAHIIOTIB. TpaanIiifHi MiIX0MM CTPATETIYHOTO YHPaBIiHHSA, IO ACCATHIITTAMU 0azyBajucs
Ha NPUHIOUNAX CTaOUILHOCTI Ta JIHIMHOI eKCTpamoyslii JOCBiAy, BHSBWINCS HECHPOMOXHHMH 3a0€3MeuuTn
KUTTE3JATHICTh IIANPUEMCTB y TOTOYHOMY CEpEAOBHII. TakuM UYMHOM, BHHHKAa€ rocTpa morpeba B aganTtarii
KIIACHYHOTO 1HCTPYMEHTAPII0 CTPATErivHOTO aHadi3y MUIIXOM iHTEerpamii KiTbKiCHOI OLIHKHA PHU3WKIB T4 MEXaHi3MiB
CIIEHapHOTO IUTaHYBAHHS JUI 3a0€3IeUeHHs CTIHKOCTI 0i3HECY B yMOBaX CHCTEMHHMX BOEHHHUX BUKIIHKIB

Heupimeni acnexkTu npodaemu. HenoctaTHb0 BHBYCHHM 3QITHIIAETHCS MUTAHHSA PO3POOKH IHTErpPOBaHHX
MoOJIeNel aJanTHBHOTO YIPABIiHHSA, SKi O IMOEIHYBadHM CTpaTeriyHe OadeHHS 3 MEXaHi3MaMH OIEPAaTHBHOI KOpEeKIii
PIIIEHB Y peXHUMi PeaJbHOTO Yacy.

Merta cratTi. OOTpyHTYBaHHSA TEOPETHKO-METOMOIOTIYHNX 3acal aJallTUBHOTO CTPATETIYHOTO YIPABIIHHS Ta
BU3HAYCHHS MTPAKTUYHHUX IHCTPYMEHTIB JUIs 3a0€3NeUeHHs CTIMKOCTI MiIIPHUEMCTB B YMOBaX BOEHHOT'O KOH(IIIKTY.

Buxnan ocHoBHoro marepiainy. /loBeseHo HEOOXiJHICTh MEPEXOLY Bifl TPAAMIIIHOTO JiHIHHOTO MIaHYBaHHS
JI0 THYYKHX TPOAKTUBHHX cTpareriii. OOGIPyHTOBaHO 3MiHY MapaJurMu 3 KoHIenmii epektuBHOCTI «Just-in-Time»
(sKpa3 BYacHO) Ha KOHIEMIi HajmidHocTi «Just-in-Case» (Ha BCSKHMH BHMAAOK), W0 mepeabayae CTBOPEHHS
cTpareriyHux OydepiB Ta OyOiroBaHHS KPUTHYHMX BY31iB. 3amporoHoBaHo TpaHchopmanito SWOT-ananmizy y
JUHAMIYHY MaTpPHIIO 3 KUIbKICHOIO OIIIHKOIO PH3HKIB.

BucHoBku. B ymoBax BilfHM TpajauIiiiHI MOJeNi BTpayaroTh MPOTHO3HY LIHHICTh. BrokuBaHHS Ta mopanblie
BIJTHOBJICHHSI O13HECY 3aJIeXKHTh BiJl 3aTHOCTI BIIPOBA/KYBaTH PEKypPCHBHI IUKJIM YHPABJIIHHSA Ta JACHEHTPATI3yBaTH
NPUHHATTS PillleHb JUTS MBHIKOTO pearyBaHHs Ha «CJIa0Ki CUTHAIN» CepelOBHIIA.

KuarouoBi cioBa: crpareriunuii aHami3, HEBU3HAUEHICTh, pHU3WK-MeHemkMeHT, SWOT-anamni3, cueHapiiiHe
IUTaHyBaHHS, CTPATeTiyHa THyUYKiCTh, aHTHKPH30BE YIPABIiHHS, BOEHHUH CTaH.
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Accounting and analytical support for agricultural monitoring as a tool for

improving the performance of agricultural enterprises

Abstract. Agricultural monitoring combines systematic data collection on crop conditions and resource
use with accounting frameworks that record financial and operational activities. In Ukraine, effective
monitoring systems have become essential for maintaining global competitiveness. The integration of
accounting and analytical support transforms raw data into actionable insights, linking financial outcomes
directly to farming practices.

Problem statement. The core issue lies in fragmented implementation of monitoring systems across
Ukrainian agricultural enterprises. Many farms operate with legacy accounting systems that do not
communicate with modern analytical tools such as satellite imagery or soil sensors. Small and medium-sized
farms face additional barriers including inadequate internet infrastructure, limited financial resources, and a
workforce insufficiently trained in data-driven agriculture.

Unresolved aspects. Key challenges include the lack of standardized data formats for integrating
accounting information with precision agriculture technologies, insufficient methodologies for linking financial
KPIs to agronomic metrics, and limited research on monitoring system performance under wartime
conditions. The role of government support in facilitating technology adoption requires further analysis.

Purpose of the article. To substantiate the strategic role of accounting and analytical support in
agricultural monitoring and to propose a structured framework for improving enterprise performance in
Ukrainian agricultural enterprises, accounting for technological, economic, and human capital constraints.

© Svynous lvan, Prodanchuk Mykhailo, Hanzhurenko Iryna, Svynous Nadiia, Khrushchak Sergii, 2026
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.
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Presentation of the main material. The article analyzes accounting functions including cost tracking,
inventory management, asset utilization, and budget control as they apply to agricultural monitoring. It
examines the use of precision technologies such as satellite imagery, soil sensors, and yield monitors for
field-level data collection. Special attention is given to integrating accounting data with analytical outputs
through ERP systems, enabling return-on-investment calculations for specific inputs. The study also
addresses implementation barriers, phased adoption strategies, and the role of KPIs in measuring financial,
operational, and sustainability performance.

Conclusions. Accounting and analytical support for agricultural monitoring enhances enterprise
performance, strengthens resource efficiency, and fosters long-term competitiveness in Ukrainian
agriculture. A structured integration of financial and agronomic data enables enterprises to nhavigate
uncertainty and achieve sustainable growth in domestic and international markets.

Keywords: agricultural monitoring, accounting support, analytical systems, precision agriculture, key
performance indicators, enterprise performance, digital transformation.

For citation: Svynous Ivan, Prodanchuk Mykhailo, Hanzhurenko Iryna, Svynous Nadiia, Khrushchak
Sergii. Accounting and analytical support for agricultural monitoring as a tool for improving the performance of
agricultural enterprises. Financial and Credit Systems: Prospects for Development. Ne2(21) 2026. P. 73-85.
https://doi.org/10.26565/2786-4995-2026-2-06

Introduction. Ukrainian agricultural enterprises face mounting pressure to improve
productivity and resource efficiency while operating within a volatile economic and security
environment. Traditional farming practices reliant on intuition and historical records no longer
suffice for maintaining competitiveness in international grain and oilseed markets. The adoption of
integrated accounting and analytical monitoring systems offers a pathway to data-driven farm
management, linking financial performance directly to agronomic outcomes. Through cost
accounting, precision technologies, and real-time field data, enterprises can reduce input waste,
optimize machinery utilization, and respond proactively to environmental variability.

Regulatory demands for traceability, limited rural digital infrastructure, and a shortage of skilled
personnel capable of operating modern analytical tools present significant implementation barriers.
Government programs aimed at agricultural digitalization, alongside growing private sector
investment in ERP and satellite monitoring, are gradually closing these gaps. This study examines
how accounting and analytical support transforms agricultural monitoring in Ukraine, identifies key
performance indicators for measuring success, and proposes a phased implementation framework
tailored to the financial and operational constraints of small, medium, and large enterprises.

Literature Review. The academic discourse on accounting and analytical support for
agricultural monitoring has evolved significantly, reflecting both technological advances and sector-
specific pressures in Ukraine. Contemporary research increasingly links financial data systems with
field-level agronomic observation to enhance farm performance under conditions of economic
instability and integration into European markets.

Strelbitskyi (2024) and Kriukova and Nitsenko (2016) examine how domestic agricultural
enterprises adjust their accounting, analysis, and control mechanisms to meet international financial
reporting standards. His work identifies five critical adaptation elements: global reporting
frameworks, digital information systems, continuous professional training, risk management
procedures, and compliance with EU environmental and quality norms. The study argues that
successful integration into European markets depends directly on the quality of these interconnected
components. Grynchuk (2024) and Nitsenko et al. (2018) focus on the theoretical foundations of
financial management support in farming operations. His research breaks down the system into
three core elements — accounting, analysis, and internal audit — and defines the target concept as a
multi-stage process of collecting, processing, and delivering management information. The author
emphasizes comparing system maintenance costs against the income generated from improved
decision-making.

Zamlynska and Bezdusnyi (2025) investigate the current state and prospects of agricultural
economic statistics in Ukraine. Their proposal organizes support components into accounting,
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analytical, informational, regulatory, and methodological blocks. Key improvement directions
include digital platform integration, automated statistical reporting, electronic document flow,
blockchain technologies, and the Farm Accountancy Data Network (FADN) across institutional,
managerial, and operational levels. Sikach (2024) and Ostapenko et al. (2026) explore the essence
and structure of accounting and analytical support for entrepreneurial management. The study
distinguishes between process-based and system-based approaches, outlines criteria for timely and
effective management information, and identifies three main components—accounting, analysis, and
audit. The author also examines data collection methods and the specific functions performed by
support systems in business operations.

Oliadnichuk, Krochak, and Ketskalo (2025) concentrate on human resource aspects within
agricultural enterprises, specifically personnel management, labor accounting, compensation,
taxation, and reporting. Their proposed algorithm for forming support systems addresses workforce
potential development and offers recommendations for improving procedures and methods to
satisfy stakeholder information needs.

Prokopyshyn et al. (2024) develop theoretical foundations for accounting and analytical
support in farming enterprise development. Their authorial approach defines the concept as a
conceptual model of interconnected procedures that supplies management with necessary
information. The study systematizes principles into four clusters: regulatory-legal, general
scientific, accounting (financial, tax, managerial, automated), and analytical (sectoral, operational,
financial, strategic, statistical).

Bondarenko and Gutsalenko (2025) and Nitsenko and Perevozova (2026) address
comprehensive accounting and analytical support for marketing systems on agricultural enterprises.
Their research demonstrates how integrating accounting with marketing systems enables responsive
demand management, profitability tracking across sales channels, resource forecasting, and precise
measurement of marketing expenditure efficiency. The authors highlight the role of ERP and CRM
integration in generating multi-level analytics from daily operations to strategic KPIs such as
customer acquisition cost and segment profitability. Aksionova (2023) and Nitsenko and Ostapenko
(2026) examine monitoring as a modern information support tool for enterprise analytics and
management. The study proposes a two-level monitoring system consisting of informational and
methodological bases, executing evaluation, analytical, predictive, and managerial functions. The
author maps out structural components (databases and knowledge bases) alongside conceptual
elements including purpose, object, subjects, principles, and functions, culminating in a model for
management decision support.

Kharchenko and Kharchenko (2021) investigate information support for the long-term
development of agricultural entrepreneurship. Using integral rating assessments of organizational-
legal forms in Chernihiv region, they identify low information provision as a key barrier to effective
operation. Their proposed model ensures data dissemination across departments, creates analytical
systems for management decisions, and improves information reliability and accessibility at all
governance levels.

Taken together, these studies confirm that effective accounting and analytical support for
agricultural monitoring depends on integrating financial and field data, adopting international
standards, deploying digital technologies, developing workforce competencies, and maintaining
adaptive management frameworks. The convergence of ERP systems, precision agriculture tools,
unified analytics, and emerging technologies such as blockchain and automated reporting represents
the necessary pathway for Ukrainian agricultural enterprises seeking sustainable performance
improvements and global competitiveness.

Purpose, objectives and research methods. The study aims to justify the role of integrated
accounting and analytical support as a foundational tool for improving performance in Ukrainian
agricultural enterprises through systematic monitoring of financial and agronomic data. Given the
pressures of post-conflict disruption, resource scarcity, and demanding international quality
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standards, farm management requires a cohesive framework that merges cost tracking, precision
technology, and sustainability metrics.

Meeting this aim requires addressing several specific objectives:
— to identify key accounting functions (cost control, inventory oversight, asset monitoring, revenue
assessment, budget adherence) that directly influence agricultural monitoring effectiveness;

— to examine how precision technologies such as satellite imagery, soil sensors, yield
monitors, and drones generate field-level data for integration with financial records;

— to assess barriers including limited rural connectivity, fragmented legacy systems,
workforce skill gaps, and geopolitical uncertainty that hinder monitoring adoption;

— to characterize best practices in phased implementation, cloud-based platforms, user
engagement, and continuous process refinement for Ukrainian farm conditions;

— to evaluate the link between comprehensive monitoring systems and measurable
improvements in enterprise competitiveness, resource efficiency, and long-term viability.

The research employs system analysis, comparative assessment, structural diagnostics, expert
input, and inductive reasoning. The methodological foundation rests on an interdisciplinary
approach combining management accounting, precision agriculture, performance measurement
theory, and agricultural economics. This structure enables a holistic grasp of both quantitative
performance indicators and the qualitative drivers of successful monitoring system adoption across
Ukraine's agricultural sector.

Results. Agricultural monitoring represents a systematic approach to collecting, analyzing,
and interpreting data related to farming operations, crop conditions, resource utilization, and
environmental factors. In Ukraine, which ranks among the world's leading agricultural producers
with over 32 million hectares of arable land, effective monitoring systems have become essential
for maintaining competitiveness in global markets. The integration of accounting and analytical
support into agricultural monitoring frameworks enables enterprises to make data-driven decisions,
optimize resource allocation, and respond proactively to market fluctuations and environmental
challenges (Cabinet of Ministers of Ukraine, 2025). This comprehensive approach combines
traditional accounting practices with modern analytical tools to create a robust system for
performance improvement. Within this framework, accounting systems serve as the foundational
infrastructure by providing structured frameworks for recording, classifying, and reporting financial
and operational data. In Ukrainian agricultural enterprises, accounting support encompasses cost
accounting for various farming activities, inventory management for seeds and fertilizers, asset
tracking for machinery and land, and revenue recognition from crop sales and livestock production.
Modern accounting practices have evolved beyond simple bookkeeping to include management
accounting techniques that generate actionable insights for decision-makers. The integration of
accounting data with field-level monitoring creates a comprehensive view of enterprise
performance that links financial outcomes directly to agricultural practices and environmental
conditions (Sorokivska, 2024). The specific accounting functions, their monitoring applications, and
their performance impacts are presented below in Table 1.

Table 1. Accounting functions, monitoring applications, and performance impact in agricultural enterprises

Accounting L L
Function Monitoring Application Performance Impact
Cost Accounting Tracking input costs per hectare Identifies cost-saving opportunities
Inventory Monitoring seed, fertilizer, and chemical
Prevents shortages and reduces waste
Management stocks
Asset Tracking Record_mg machinery usage and Optimizes equipment utilization
depreciation
Revenue Analysis Analyzing yield and price data Improves pricing and marketing strategies
Budget Control Compa_rlng actual vs. planned Enhances financial discipline
expenditures

Source: built using (Sorokivska, 2024).
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Beyond the traditional accounting functions discussed above, the analytical component of
agricultural monitoring leverages advanced technologies and methodologies to transform raw data
into meaningful insights that drive performance improvements. Ukrainian agricultural enterprises
increasingly adopt precision agriculture technologies, including GPS-guided equipment, drone
imagery, soil sensors, and satellite monitoring systems that generate vast amounts of data requiring
sophisticated analytical processing. Statistical analysis, predictive modeling, and machine learning
algorithms help identify patterns in crop performance, detect early signs of disease or pest
infestations, and forecast yields with greater accuracy. Geographic Information Systems (GIS)
enable spatial analysis of field variability, allowing farmers to implement variable-rate applications
of inputs based on specific field conditions rather than uniform treatments across entire parcels
(Ministry of Digital Transformation of Ukraine, 2024). Table 2 summarizes the key analytical
technologies, the types of data they generate, and the corresponding decision-support functions they
enable.

Table 2. Analytical technologies, generated data types, and decision support functions

TAnaIytlcaI Data Generated Decision Support
echnology

Satellite Imagery Vegetation indices, crop health maps Identifies stressed areas requiring attention
Soil Sensors Moisture, nutrient, pH levels Optimizes irrigation and fertilization
Weather Stations Temperature, precipitation, humidity Supports planting and harvesting timing
Yield Monitors Harvest data by location Creates yield maps for analysis

Drones High-resolution field imagery Enables detailed crop scouting

Source: built using (Ministry of Digital Transformation of Ukraine, 2024).

Having examined accounting and analytical components separately, it becomes necessary to
consider how they function together. The true power of agricultural monitoring emerges when
accounting and analytical systems are integrated into a unified platform that provides holistic
visibility into enterprise operations. This integration enables Ukrainian farmers to connect financial
performance metrics with agronomic data, revealing relationships between input investments and
output results that might otherwise remain hidden. For example, by linking fertilizer purchase
records from accounting systems with soil test results and yield data from analytical tools, managers
can calculate precise return-on-investment figures for different fertilization strategies across various
soil types and crop rotations. Enterprise Resource Planning (ERP) systems designed specifically for
agriculture facilitate this integration by providing centralized databases, standardized data formats,
and automated workflows that ensure information flows seamlessly between accounting, operations,
and analytical modules. However, the implementation of integrated monitoring systems requires
careful attention to data quality, system interoperability, and user training to ensure that the
technology delivers its promised benefits (Stender & Balla, 2026). Ukrainian agricultural
enterprises face challenges including legacy systems that do not communicate effectively, data
entry errors that compromise analytical accuracy, and resistance from employees accustomed to
traditional methods. Successful integration strategies typically involve phased implementation
approaches that begin with core accounting functions, gradually add analytical capabilities, and
continuously refine processes based on user feedback. Cloud-based platforms have gained
popularity because they reduce infrastructure costs, enable remote access for field personnel, and
facilitate automatic updates that keep systems current with evolving best practices and regulatory
requirements.

Once the integration of accounting and analytical systems is established, the next logical
question concerns what exactly should be measured. Effective agricultural monitoring systems rely
on well-defined performance metrics and Key Performance Indicators (KPIs) that provide objective
measures of enterprise success across financial, operational, and sustainability dimensions.
Financial KPIs include metrics such as return on assets, profit margins by crop or livestock
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enterprise, cost per unit of production, and working capital efficiency that reveal the economic
health of the operation. Operational KPIs focus on productivity measures like yield per hectare, feed
conversion ratios for livestock, machinery utilization rates, and labor productivity that indicate how
efficiently resources are being deployed. Sustainability KPIs have gained importance as Ukrainian
agriculture seeks to meet international environmental standards, encompassing metrics for soil
health, water use efficiency, carbon footprint, and biodiversity preservation that demonstrate
responsible stewardship of natural resources (KSE Agrocenter, 2024). The data in Table 3 provide a
structured overview of KPI categories, example metrics, and corresponding improvement strategies.

Table 3. Key performance indicator categories, example metrics, and improvement strategies

KPI Category Example Metrics Improvement Strategy
Financial Net profit margin, ROA, debt-to-equity ratio Cost reduction, revenue optimization
Performance
Crop Productivity Yield per hectare, quality grades achieved \F/);?ic;tsilec;n agriculture, improved
Resource Efficiency | Fuel consumption per hectare, water use per ton Tec_hn_olo_gy adoption, process

optimization
Labor Management Output per worker, labor cost percentage Training, mechanization
Sustainability Soil organic matter, nitrogen use efficiency Congerv_atlon practices, precision
application

Source: built using (KSE Agrocenter, 2024, UGA Strategy, 2024)

Despite the clear benefits of such measurement frameworks, Ukrainian agricultural
enterprises encounter numerous challenges that complicate the implementation and utilization of
comprehensive monitoring systems, ranging from economic constraints to infrastructure limitations
and geopolitical uncertainties. The ongoing conflict situation has disrupted supply chains, damaged
infrastructure, and created uncertainty that makes long-term planning difficult, while also
highlighting the critical importance of efficient resource management during times of scarcity.
Many small and medium-sized farms lack the financial resources to invest in advanced monitoring
technologies, creating a digital divide where larger corporate farms gain competitive advantages
through superior information systems. Additionally, rural areas often suffer from inadequate
internet connectivity, making cloud-based solutions impractical and limiting access to real-time data
that could inform time-sensitive decisions about planting, spraying, or harvesting operations
(Wikifarmer, 2024). These infrastructural problems are compounded by human capital challenges,
as many agricultural workers and managers lack the technical skills required to operate complex
analytical tools or interpret the insights they generate. The agricultural education system in Ukraine
has been slow to incorporate data analytics, precision agriculture, and modern accounting
information systems into curricula, resulting in a workforce that may be highly knowledgeable
about traditional farming practices but unprepared for data-driven agriculture. Brain drain
compounds this problem, as young, tech-savvy professionals often seek opportunities in urban areas
or abroad rather than pursuing careers in rural agricultural enterprises. Addressing these human
capital gaps requires coordinated efforts involving educational institutions, industry associations,
and government agencies to develop training programs, create attractive career pathways, and
demonstrate the value that monitoring systems bring to farm profitability and sustainability.

Given these challenges, it is essential to identify what actually works in practice. Successful
implementation of accounting and analytical support systems for agricultural monitoring follows
several best practices that have been validated through experience across diverse farming operations
in Ukraine and internationally. Starting with clear objectives and well-defined use cases helps
ensure that technology investments align with actual business needs rather than pursuing innovation
for its own sake. Enterprises should conduct thorough needs assessments to identify their most
pressing information gaps and prioritize monitoring capabilities that address those gaps with the
highest potential return on investment. Pilot projects on limited acreage or with specific crop
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enterprises allow organizations to test systems, refine processes, and build internal expertise before
committing to enterprise-wide deployment. Engaging end-users throughout the design and
implementation process increases adoption rates by ensuring that systems are intuitive, address real
workflow challenges, and provide outputs that users find genuinely valuable for their daily
decision-making (EU Space Agency, 2025). Table 4 organizes these best practices into a phased
implementation framework, showing key activities and success factors at each stage.

Table 4. Implementation phases, key activities, and success factors for agricultural monitoring systems

Implementation Key Activities Success Factors
Phase
Planning gfgg:t?ossessment, vendor selection, budget Stakeholder engagement, realistic timelines
. . Limited deployment, process refinement, User feedback incorporation, performance

Pilot Testing L
training measurement

Scaling En.tefprlse-wme rollout, integration with Change management, technical support
existing systems

Optimization g;on;;?ou:us improvement, advanced feature Regular review, staff development

Maintenance System updates, data quality monitoring, Dedicated resources, documentation
user support

Source: authors’ developed

When these best practices are followed systematically, the results become measurable across
multiple dimensions. The implementation of comprehensive accounting and analytical support for
agricultural monitoring delivers measurable improvements in enterprise performance across
multiple dimensions that collectively enhance competitiveness in increasingly demanding markets.
Financial performance benefits include reduced input costs through precision application
technologies that eliminate waste, improved cash flow management through better inventory control
and sales timing, and enhanced access to credit as lenders view data-driven operations as lower risk
(Ryzhykova, Birchenko, & Ostapenko, 2024). Operational improvements manifest as higher yields
through optimized agronomic practices, reduced crop losses from timely pest and disease
interventions, and better resource utilization through data-informed scheduling of field operations.
Strategic advantages emerge as monitoring systems enable scenario planning, risk assessment, and
market opportunity identification that position enterprises to capitalize on favorable conditions and
mitigate adverse situations before they escalate into crises. These enterprise-level benefits, in turn,
aggregate into sector-wide advantages. Beyond individual enterprise benefits, widespread adoption
of agricultural monitoring systems contributes to the overall competitiveness and sustainability of
Ukraine's agricultural sector in global markets. International buyers increasingly demand
traceability, sustainability certifications, and quality assurance that are difficult to provide without
robust monitoring and documentation systems (Brandon Bioscience, 2024). Ukrainian agricultural
exports, particularly grains and oilseeds destined for European and Asian markets, face growing
scrutiny regarding environmental practices, food safety standards, and social responsibility that
comprehensive monitoring systems help address. The data generated through monitoring also
supports policy development, enabling government agencies to make evidence-based decisions
about agricultural support programs, environmental regulations, and infrastructure investments. As
climate change introduces greater variability and uncertainty into agricultural production, the
adaptive capacity provided by sophisticated monitoring and analytical systems becomes not merely
advantageous but essential for long-term viability.

Looking toward the horizon, it is clear that current capabilities represent only a starting point.
The future of agricultural monitoring in Ukraine will be shaped by emerging technologies and
evolving market demands that create both opportunities and imperatives for continued innovation in
accounting and analytical support systems. Artificial intelligence and machine learning applications
are advancing rapidly, offering capabilities for automated crop disease diagnosis from imagery,
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predictive yield modeling that accounts for complex interactions among weather, soil, and
management factors, and optimization algorithms that recommend ideal input combinations for
specific field conditions. Blockchain technology presents opportunities for creating immutable
records of agricultural practices and product provenance that could enhance market access and
premium pricing for Ukrainian commodities. The Internet of Things (IoT) continues to expand,
with increasingly affordable sensors and connectivity solutions that make real-time monitoring
accessible to smaller operations that previously could not justify the investment in such
technologies. As these technologies mature and become more accessible, Ukrainian agricultural
enterprises that have established strong foundations in accounting and analytical support will be
well-positioned to adopt advanced capabilities and maintain competitive advantages (ScienceDirect,
2025). Furthermore, the integration of monitoring systems with broader agricultural value chains,
connecting farmers with input suppliers, logistics providers, processors, and end markets through
digital platforms, represents a transformative opportunity to increase efficiency and value capture
across the entire sector. Government support for digital agriculture infrastructure, including rural
broadband expansion, data standards development, and training programs, will be critical for
ensuring that monitoring technologies benefit the full spectrum of agricultural enterprises rather
than only the largest and most technologically sophisticated operations. Ultimately, the continued
evolution of accounting and analytical support for agricultural monitoring will play a central role in
Ukraine's agricultural sector achieving its potential as a sustainable, profitable, and globally
competitive industry.

Discussion. The findings confirm that effective agricultural monitoring in Ukraine depends
on integrating accounting functions with analytical technologies, addressing infrastructure gaps, and
building workforce competencies despite ongoing conflict and resource constraints. Ukrainian
farms that adopt unified systems linking cost tracking, asset management, precision tools such as
soil sensors and yield monitors, and five-phase implementation pathways demonstrate measurable
gains in input efficiency, cash flow control, and sustainability metrics including nitrogen use and
soil organic matter. The four tables systematizing accounting functions, analytical technologies,
KPIs, and implementation stages provide a replicable framework for enterprises of varying sizes.

Strelbitskyi (2024) argues that adaptation to European markets requires adherence to
international financial reporting standards alongside continuous staff training and risk management.
His findings align with the observed need for cloud-based platforms and phased adoption strategies
that begin with core accounting before adding analytical layers. Grynchuk (2024) emphasises
comparing system costs against income improvements, a principle reflected in the return-on-
investment calculations for variable-rate fertilization strategies. Zamlynska and Bezdusnyi (2025)
identify blockchain and automated reporting as priorities, supporting the article’s projection of
emerging technologies for provenance records and real-time sensor networks. Sikach (2024) breaks
support into accounting, analysis, and audit components, mirroring the article’s tripartite structure
of cost recording, precision monitoring, and budget control. Oliadnichuk, Krochak, and Ketskalo
(2025) focus on human capital, reinforcing the article’s attention to brain drain, skill shortages, and
the need for coordinated training programs involving educational institutions and government
agencies. Prokopyshyn et al. (2024) systematise principles into regulatory, scientific, accounting,
and analytical clusters, which parallel the article’s KPI categories spanning financial, operational,
and sustainability dimensions. Bondarenko and Gutsalenko (2025) demonstrate ERP and CRM
integration for customer acquisition cost and segment profitability, complementing the article’s
discussion of precision agriculture and GIS-based variable input application. Aksionova (2023)
proposes a two-level monitoring system with informational and methodological bases, consistent
with the article’s distinction between accounting infrastructure and analytical technologies.
Kharchenko and Kharchenko (2021) identify information provision as a key barrier, supporting the
article’s emphasis on legacy system incompatibility and inadequate rural connectivity.
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The study also underscores the growing importance of Al-driven disease diagnosis from
drone imagery, predictive yield modeling under variable weather scenarios, and 0T sensor
networks for real-time moisture and nutrient monitoring. Future research should develop integrated
frameworks linking financial performance diagnostics with agronomic forecasting, compliance with
EU environmental standards, and scenario-based risk modeling under wartime uncertainty.
Comparative studies with other post-conflict agricultural regions, such as the Western Balkans or
parts of the Middle East, could provide benchmarks for assessing the scalability and long-term
impact of analytics-driven monitoring systems. Such models will enable Ukrainian enterprises to
navigate volatility, enhance resource efficiency, and sustain competitiveness in global grain and
oilseed markets.

Conclusions. The performed study confirms that enhancing agricultural monitoring through
integrated accounting and analytical support represents a multifactorial process shaped by
technological adoption, workforce development, infrastructure quality, and alignment with
international standards. Under the pressures of ongoing conflict, disrupted supply chains, and
demanding export requirements, unified systems linking financial records with field-level
agronomic data have emerged as a strategic tool for improving resource efficiency, crop
productivity, and long-term farm viability.

Key findings indicate that enterprises implementing cost tracking, inventory oversight, asset
monitoring, revenue analysis, and budget control alongside precision technologies such as satellite
imagery, soil sensors, yield monitors, and drones demonstrate measurable gains in input cost
reduction, waste prevention, equipment optimization, and financial discipline. The four structured
tables—covering accounting functions, analytical technologies, KPI categories, and phased
implementation stages—provide a replicable framework for farms of varying sizes navigating
economic and geopolitical volatility.

The analysis of implementation barriers and sectoral dynamics shows that monitoring system
adoption is increasingly influenced by rural internet availability, legacy system compatibility,
employee resistance to new methods, skill shortages, brain drain, and the availability of
governmental support programs for digital agriculture. The role of cloud-based platforms, automatic
updates, and user training further reinforces the need for phased rollouts beginning with core
accounting before adding analytical capabilities.

It is concluded that a comprehensive evaluation of agricultural monitoring effectiveness
should combine quantitative financial and operational indicators with qualitative assessments of
technology integration, regulatory compliance, sustainability performance, and human capital
readiness. Future research should focus on developing integrated frameworks supporting scenario-
based forecasting under wartime uncertainty, behavioral analytics for technology adoption, and
strategic planning to guide Ukrainian enterprises in navigating digital disruption, meeting EU
environmental standards, and sustaining long-term competitiveness in global grain and oilseed
markets.
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00.1iK0BO-aHATITHYHA MIATPUMMKA ATPOMOHITOPHMHTY K iHCTPYMEHT NiABUIIEHHS Pe3yIbTATHBHOCTI arpapHux
MiANPUEMCTB

Anomauin. CinbChKOTOCTIONAPCHKI MOHITOPHHT TO€NHY€E CHCTEMATHIHHN 30ip HaHWX PO CTaH MOCIBiB Ta
BUKOPHCTAHHS PECYpPCiB i3 CHCTEeMaMH OyXranTepchbkoro o0uiKy, o (QiKcyroTh GiHAaHCOBY Ta ONEpaliiHy JTisUIbHICTS.
B  VYkpaini edekTHBHI CHCTEMH  MOHITOPMHTY  CTalld  HEOOXimHMMH Uil 30epexeHHs  rioOaibHOT
KOHKYPEHTOCIIPOMOXKHOCTI. IHTeTpartist OyXraiTepchbkoro 00Ky Ta aHaJIITHYHOI MATPUMKH TIEpETBOPIOE HeoOpoOIIeHi
JlaHI Ha TIPaKTHYHI BHCHOBKH, TIIOB’SI3yr0uM (IHAHCOBI pe3yinbTaTH O€3MOCePEeIHBO 3 CLIBCHKOrOCIONAPCHKIMHU
MIPaKTHKaMH.

IMocranoBka npodJemu. OcHOBHa 1podieMa rossrae y pparMeHTapHOMY BIIPOBaUKEHHI CUCTEM MOHITOPHUHTY
B YKPalHCBKHX CiTBCBKOTOCIIONAPCHKHUX MiAMPHEMCTBAX. baraTto rocrmogapcTB MpaIiolOTh i3 3aCTAPUTIMH CHCTEMaMHU
OyXrajTepchbKoro o0iKy, sSKi He B3a€EMOAIIOTH 13 Cy4aCHUMH aHaJITHYHUMHU IHCTPYMEHTaMHM, TAKUMHU SK CYNYTHHUKOBI
3HIMKHM a00 JaT4uku IPyHTY. Maili Ta cepeiHi TocrojapcTBa CTUKAIOTHCS 3 JOJATKOBUMHM MEPENIKOaMH, 30KpeMa 3
HEJOCTATHROIO IHTEpHET-IH(PPaCTPYKTyporo, OOMeXeHHMMH (IHAHCOBUMH pecypcaMd Ta pOOOYOI0 CHIIOK0, SKa
HEJIOCTAaTHBO MiZArOTOBJICHA /IO BEJICHHS CIJIbCHKOTO TOCIOJaPCTBA HA OCHOBI JAHUX.

HeBupimeni aciektn npodsgemu. Kiro4oBi BUKIMKHM BKJIIOYAIOTH BiJCYTHICTH CTAHIAPTH30BaHUX (OpMAaTiB
JaHUX JUIs  iHTerpamii OyXranTepchkoi iHoOpMamii 3 TEXHOJOTiIMH TOYHOTO 3eMJIepoOCTBa, HENOCTAaTHICTh
METOJOJIOT1H TS 3B’ 513Ky (D iHAHCOBUX KIIFOYOBHX ITOKA3HUKIB €(PEKTUBHOCTI 3 arpOHOMIYHIMH MOKa3HUKAMH, a TaKOXK
OOMEXEHICTh JOCIIKEeHb 00 e(hEeKTHBHOCTI CUCTEM MOHITOPHUHIY B YMOBax BiiHH. Pousb jepaBHOI NiATPUMKH y
CIIPHSIHHI BITPOBaDKEHHIO TEXHOJIOT1H OTpeOye MOIANIBIIOr0 aHallizY.

Meta cratTi. OOTpyHTYBAaTH CTpAaTEridHy pOJIb OYXTanTepChKOTO OONIKY Ta AaHaJNITHYHOI MiATPUMKH B
MOHITOPHHTY CUIBCBKOI'O TOCHOAAPCTBA Ta 3alPONOHYBATH CTPYKTYPOBAHY CHCTEMY JUIS IIBHIIEHHS €(EeKTHBHOCTI
JISUTBHOCTI  YKPaTHCBKHX CUILCHKOTOCHOAAPCHKUX IAIPHEMCTB 3 ypaxyBaHHSM TEXHOJIOTIYHUX, EKOHOMIYHHX Ta
KaJ[pOBUX OOMEIKEHb.
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Bukiaag ocHoBHOro matepiamy. Y craTTi aHami3yrOThes (YHKIID OyXranTepchbKoro OOINIKy, 30KpeMa
BIZICTeXKEHHSI BHUTpAT, yNpPaBIIiHHA 3allacaMH, BUKOPUCTaHHS AKTHUBIB Ta KOHTPOJb OIOJUKETY, y IX 3aCTOCYBaHHI 10O
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CYILYTHHUKOBI 3HIMKH, JaTYUKU IPYHTY Ta MOHITOPH BPOXaWHOCTI, Ut 300py JaHuX Ha piBHI moiiB. OcobinBa yBara
MIPUIUIAETHCS THTETpaIlii OyXTalTepchKuX MaHWX 3 aHANITHYHUMHU pe3ynpTatamMu depe3 ERP-cucremu, mo mo3Bossie
PO3paxoByBaTH peHTa0ENbHICTh IHBECTHIIH I KOHKPETHUX PecypciB. Y JOCIIIKEHH] TaKOX PO3IISaaroThest Oap’epu
BIIPOBA/DKEHHS, CTpaTerii IOETAalmHOro BIPOBA/KEHHS Ta pOJIb KIIOYOBHMX NOKaszHWKIB edekrtuBHocTi (KPI) y
BHUMIpIOBaHHI ()iHAHCOBUX, OMEPAIIfHAX Ta TIOKA3HUKIB CTAJIOTO PO3BUTKY.

BucHoBku. byxranrepchka Ta aHaJNITHYHA MIATPUMKA CLIHCHKOTOCHIOAAPCHKOTO MOHITOPHHTY ITOKPAILy€e
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arpOHOMIYHHUX JaHWX JO3BOJISAE MIANPHEMCTBAM OPIEHTYBATHCS B YMOBaxX HEBH3HAYCHOCTI Ta JOCSTaTH CTajoro
3pOCTaHHS Ha BHYTPIIIHEOMY Ta MIXKHAPOJHOMY PHHKaX.

Knrouogi cnoga: cinbcokococnooapcokuii Monimopume, Oyxeanmepcvka RIOMPUMKA, AHATIMUYHI CUCmeMU,
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Fiscal and regulatory aspects of customs duties (payments) in the tax and customs

systems of Ukraine

Abstract. The object of this study is the system of customs duties within Ukraine’s tax and customs
systems and their fiscal and regulatory interaction. The key characteristics of the subject under study are the
dual legal nature of customs payments, their dependence on customs value as the tax base, and their high
sensitivity to the external economic environment in the context of global economic turbulence and military
challenges.

Problem statement. The main problem lies in the fragmentary nature of the regulatory framework
governing customs payments, which manifests itself in the inconsistency of the provisions of the Tax and
Customs Codes of Ukraine, as well as in the heightened instability of the fiscal burden on business in the
context of changes in foreign trade flows, currency fluctuations and regulatory transformations.

Unresolved issues. Despite significant academic work, the issue of the systematic harmonisation of
customs payments as a single category of ‘customs taxes (payments)’, as well as their role as an integrated
instrument of fiscal and regulatory influence in the context of an unstable business environment and
European integration processes, remains insufficiently researched.

Purpose of the article. The aim of the study is to provide a comprehensive justification of the fiscal
and regulatory significance of customs payments, to define the role of customs value as a harmonised tax
base, and to formulate proposals for improving the regulatory consistency of Ukraine’s customs and tax
legislation.

Main material. This study employs dialectical, analytical-synthetic, empirical and comparative
methods to examine the structure of customs revenue in 2020-2024, analyse the dynamics of its share in
budget revenue, and assess the impact of customs duties on the tax burden on businesses. Particular
attention is paid to the transformation of approaches to determining customs value in accordance with WTO
and EU standards, as well as the impact of digitalisation and risk-based control on the effectiveness of
customs administration.

Conclusions. It has been demonstrated that customs payments, despite their declining share of
budget revenue, retain significant regulatory importance and substantially influence the financial stability of
businesses in conditions of global instability. The feasibility of harmonising terminology and introducing the
category of ‘customs taxes (payments)’ has been substantiated, which will enhance the transparency and
predictability of fiscal policy. The practical significance of the findings lies in the formulation of
recommendations to reduce administrative pressure, increase the adaptability of the customs system, and
ensure a balance between the state’s fiscal interests and the sustainability of business activity.

© Synchak Viktor, Samaricheva Tetiana, Samarichev Dmytro, 2026
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Introduction. In the tax and customs systems of Ukraine, customs payments have important
fiscal and regulatory significance for the development of the economy. Their dual affiliation with
these systems is characterized by regulatory, methodological and economic features of their
calculation. Thus, on the one hand, they are calculated in accordance with the provisions of the Tax
Code of Ukraine [28], and on the other hand, in accordance with the provisions of the Customs
Code of Ukraine [29]. In the first case, we are talking about the calculation of excise tax
(hereinafter — ET) and value added tax (hereinafter — VAT) on excisable goods (products) and/or
non-excisable goods (products) imported into the customs territory of Ukraine, respectively, and in
the second case, it refers to customs duties as another type of customs payments [25]. Moreover,
these types of customs payments are called national taxes and are listed in Article 9 of the Tax Code
of Ukraine. However, the first two are determined by the provisions of the Tax Code of Ukraine,
while customs duties are determined by the provisions of the Customs Code of Ukraine (paragraph
2 of Article 270 of the Customs Code of Ukraine dated 13 March 2012 No. 4495-VI (as amended)).

This distorts the perception of the complete list and structure of customs payments not listed
under this name in Article 9 of the Tax Code of Ukraine. This makes it impossible to identify them
from the point of view of the tax system and determine all its elements, and therefore to model their
participation in the calculation of tax liabilities in the field of foreign economic activity. All of this
together defines a scientific and practical problem and requires analysis.

At the same time, customs taxes directly affect the tax burden on importing and exporting
companies, and therefore the development of the national economy. Harmonisation with EU
customs legislation («customs visa-free travel») has opened up new opportunities for simplifying
procedures, but has increased the sensitivity of budget revenues to fluctuations in foreign trade,
making research into the relationship between customs policy and the tax burden on enterprises
extremely relevant. Clearly, customs duties play a dual role: on the one hand, they provide
significant revenues to the budget, and on the other, they serve as a tool for state influence on
foreign economic activity, the competitiveness of domestic production, and the balance of trade
flows. At the same time, the lack of consistency between the provisions of the Tax Code of Ukraine
and the Customs Code of Ukraine, as well as the limited application of the regulatory potential of
customs payments, require additional scientific analysis.

The relevance of the chosen topic is determined by the need for an in-depth rethinking of the
role of customs duties (payments) not only as a source of fiscal revenue, but also as an instrument
of regulatory influence on foreign economic activity in the context of European integration and
economic development. In this context, it is particularly important to analyse customs value as a tax
base, study its regulatory consistency within the customs and tax systems, and analyse the fiscal and
regulatory potential of customs duties (payments) in the structure of state revenues and their impact
on the national economy.

Literature review. In scientific literature, the fiscal role of customs payments is
traditionally considered one of the important components of the revenue side of the state budget of
Ukraine. In particular, Shtuler 1., lerokhin S., Braslavets O., Liakh I., Kolomiiets I. note that
customs payments are the «main financial lever» of foreign economic activity and one of the key
sources of revenue for the state budget [21]. Yaromii I. emphasises the decisive influence of the
fiscal function of customs policy on the replenishment of the State Budget of Ukraine, while
highlighting the problem of legal uncertainty arising from the inconsistency of customs legislation
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and regulations defining the competence of the Ministry of Finance of Ukraine, which necessitates a
systematic strengthening of its institutional capacity [31]. However, their direct impact on fiscal
revenue is moderate.

At the same time, Maksymenko I., Akimov A. and Dimich A. emphasise the fiscal and
security significance of customs payments, as they not only serve as a reliable source of funding for
the defence sector, logistics and critical infrastructure, but also help minimise threats from the
shadow economy, smuggling and illegal trafficking of dual-use goods, which necessitates the
transformation of customs policy in line with European standards of transparency and efficiency
[11].

Barbary M. M. and Tawfig A. R. emphasise that although customs duties have historically
been the main source of state revenue, in the current context of globalisation their role has shifted
towards regulating foreign economic integration and simplifying trade procedures. The authors
stress that a country's participation in numerous trade agreements does not automatically lead to
success if customs policy focuses solely on the fiscal aspect. The results of their analysis show that
the key factors influencing trade volumes are not only the level of tariff barriers, but also the
efficiency of customs clearance, the minimisation of non-tariff restrictions and the level of digital
transformation of customs procedures [2]. Thus, Mishchenko I. notes that although customs revenue
is growing, its contribution to the budget is relatively small, with the regulatory functions of
customs duties playing the main role [14].

The regulatory function of customs payments is also widely covered in research, in
particular Mazur A.V. and Kunev Y.D. classified non-tariff methods of regulating foreign economic
activity that directly affect the volume and cost of imports [12]. Onishchik Yu.V. considers the
concept of «customs payments» as a system-forming category in customs and tax legislation,
proposing to include them in the tax base of the State Budget [17]. He emphasises the dual status of
customs duties — as a fiscal levy and a regulator of foreign trade. Mishchenko I. concludes that
although customs duties have only a moderate impact on budget revenues, they enable the state to
protect domestic producers and contribute to the timely satisfaction of the population’s needs during
military crises [14].

Within the framework of analysing the fiscal and regulatory role of customs payments,
scientific literature pays particular attention to special customs and tax mechanisms, in particular
the «Tax Free» system, which is considered a derivative but functionally important instrument of
customs regulation. Thus, Patskan V., Pyroha I. and lvanchenko E. emphasise the controversial
nature of the fiscal effect of «Tax Free», since, along with its positive impact on economic activity,
this system can lead to losses in budget revenues and create risks of abuse, which necessitates
strengthening customs and tax control [18].

Within the framework of analysing the fiscal and regulatory role of customs payments,
scientific literature pays particular attention to customs control of foreign economic activity in the
agricultural sector, which is considered a critically important factor in ensuring food security and
stability of the state's foreign exchange earnings. Thus, Voronov K., lvanchenko E. and Kachuriner
V. emphasise the need to optimise customs procedures in conditions of martial law, which requires
a balance between simplifying and speeding up the clearance of agricultural products and
strengthening controls to prevent smuggling and unfair practices [30].

The fiscal and security aspects of customs policy are discussed in a scientific article by
Karklina-Admine S., Cevers A., Kovalenko A., and Auzins A., who focus on the Customs Risk
Management (CRM) system as a key element of modern customs control [9]. The researchers argue
that a risk-based approach allows for the optimal allocation of control resources, focusing on high-
risk operations while ensuring favorable conditions for legal trade. Particular importance is attached
to the use of digital technologies, big data analysis, and artificial intelligence tools to improve the
effectiveness of customs administration.
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The issue of tax regulation in the context of economic competitiveness is explored by
Moshenets, N., Tripak, M., Zuchowski, I., Kruszynski, M., Heraimovych, V. and co-authors, who
note that Ukraine's tax system is characterized by dynamic reforms and a certain instability in the
regulatory environment [15]. Although the corporate tax rate is competitive compared to some EU
countries, the complexity of administrative procedures and insufficient automation remain limiting
factors. The authors justify the advisability of more active implementation of transfer pricing
mechanisms and BEPS Plan standards as tools to counteract tax base erosion in the context of
globalization.

In his analysis of integration processes, EI-Sahli Z. highlights the risks of asymmetric free
trade agreements, which can cause imbalances in tariff policy and budget losses [4]. Using the
example of the EU-Turkey customs union, the author demonstrates that the lack of coordination in
concluding agreements with third countries requires enhanced control over the determination of the
origin of goods.

Recent studies emphasise that Ukraine has taken a number of legislative steps to bring its
customs sector into line with European standards. In particular, Atamanchuk N.I. analyses the
harmonisation of Ukrainian customs legislation with EU standards and notes that the adoption of
Law No. 3926-IX «On Amendments to the Customs Code of Ukraine Regarding the
Implementation of Certain Provisions of the EU Customs Code» and related initiatives is aimed at
bringing national customs payment administration rules into line with EU practices [1].

In scientific literature, the concept of customs value occupies an important place in both
fiscal and legal discourse. Domestic studies highlight the evolution of its interpretation, functional
features and practical significance in the customs administration system. Scientists paid particular
attention to the procedural aspects of determining customs value, as well as its impact on the
amount of customs payments. Thus, O. Lyuba analyses the problematic aspects of establishing
customs value and proposes to improve the methods of its determination, in particular by amending
national customs legislation and bringing it into line with international standards and practices [10].
At the same time, Ukraine's increased integration with the EU has highlighted the need to rethink
this concept from the perspective of harmonising national legislation with international standards.

Despite the existence of a substantial body of work analysing the origin, economic nature
and regulatory function of customs value, its role as a single harmonised tax base in the system of
customs duties (payments) has not yet been sufficiently explored. In particular, it is not fully
represented in tax legislation: the customs base is associated only with customs duties, while other
components (VAT, excise duty) are mentioned without direct reference to their customs origin.
Such fragmentation contradicts the principle of consistency and complicates the systematic
understanding of customs value as a key element of the tax system in the field of foreign economic
activity. That is why further research needs to focus on the regulatory and legal interaction between
the Tax and Customs Codes of Ukraine, especially in terms of establishing the tax base for customs
payments. Eliminating this disharmony through conceptual harmonization of terminology and
mechanisms for determining the tax base will contribute to greater transparency, predictability, and
effectiveness of customs and tax regulation.

Purpose, objectives and research methods. To provide a theoretical justification and
comprehensive analysis of customs value as a harmonized tax base in the system of customs duties
(payments), as well as to determine the degree of regulatory consistency between customs and tax
legislation in Ukraine in the context of European integration. The study aims to assess the fiscal and
regulatory potential of customs payments in the structure of state revenues and their impact on
foreign economic activity and economic development of the state.

To achieve the research objective, a set of scientific methods was used to ensure a thorough
and systematic study of the fiscal and regulatory role of customs duties in the tax and customs
systems of Ukraine. In particular, the dialectical method was used, which made it possible to
consider customs duties as a dynamic phenomenon that evolves under the influence of socio-
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economic, legal and international factors. The method of analysis and synthesis made it possible to
break down the phenomenon under study into its constituent elements — customs value, customs
duty, value added tax, excise tax — with subsequent generalisation of their fiscal and regulatory
significance, and also made it possible to study the volumes and structure of customs revenues to
the State Budget of Ukraine in 2020-2024, in particular in terms of import and export duties, VAT
on imports, and excise tax. The empirical method was used to study the fiscal effects of customs
payments by analysing statistical data on budget revenues from specific types of customs taxes
(customs duties, import VAT, excise duty). A systematic approach was used to study the
relationship between customs and tax legislation, as well as the mechanisms for administering
customs payments. The comparative analysis method was used to analyse the harmonisation of
Ukrainian legislation with EU standards in terms of determining customs value and the structure of
customs taxes. The combination of methods used made it possible to provide a thorough theoretical
and practical justification of the fiscal and regulatory significance of customs duties (payments) in
the context of the Ukrainian model of integration into the European space.

Results. Based on the analysis of literary sources and regulatory acts, it is possible to trace
the essential changes that have taken place in the determination of customs value. This became
particularly evident with the start of European integration processes. However, despite the existence
of relevant theoretical and practical developments and a sufficient number of scientific works in
which researchers focus on the origin, determination and use of customs value in the relations
between the declarant and customs authorities, there is a lack of research from the point of view of
its consideration as a harmonised tax base for the calculation of customs duties specified in customs
legislation and only some of them in tax legislation. This distorts the perception of an element that
is mandatory for the tax system, which is typically traced when calculating customs duties in the
first case, but is not mentioned at all in the second. This refers to Article 9 of the Tax Code of
Ukraine (hereinafter — TC of Ukraine), which lists only customs duties among national taxes, which
are directly associated with the concept of customs payments. This does not allow us to identify all
elements of the tax system and model their participation in the taxation of foreign economic activity
(hereinafter referred to as FEA).

The substantive content of European customs legislation and the domestic peculiarities of its
formation take us back to the 1990s. During this period, the concept of customs value, which
appeared in Ukrainian legislation thanks to Article 16 of the Law of Ukraine «On the Unified
Customs Tariff» of 5 February 1992 No. 2097-XIl, had not yet undergone significant changes,
although it was somewhat inconsistent with European practice. Consequently, there was no
consistency, in particular in the interpretation of the customs value of goods as a basis for taxation
in Ukrainian and European customs legislation.

This refers to the period of the establishment of relations with the European Union
(hereinafter - the EU), in particular from the moment Ukraine signed the Agreement on Partnership
and Cooperation between the EU and Member States on 14 June 1994 until the date of adoption of
the second edition of the Customs Code of Ukraine (hereinafter referred to as the CC of Ukraine)
dated 11 July 2002 No. 92-1V. However, even the nine-year period (1994-2002) did not change the
views on the legislative interpretation of customs value in Ukrainian customs legislation. In
addition, the need to bring its definition into line with the price factor, as was already practised in
the European Union, was not taken into account.

Thus, Article 259 of the Customs Code of Ukraine (hereinafter referred to as the CC of
Ukraine) dated 11 July 2002 No. 92-1V (which expired on 13 March 2012) stated that, firstly, «the
customs value is the value of goods transported across the customs border of Ukraine as declared by
the declarant or determined by the customs authority» [5], and, secondly, «which is calculated at the
time the goods cross the customs border of Ukraine in accordance with the provisions of this Code»
[5]. The latter deserves separate attention in the research and should be discussed in more detail.
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In our opinion, the above definition of customs value reflects a subjective approach to its
determination. In essence, it depended on the possible influence of the human factor. On the one
hand, it depended on the «value» [5] declared by the declarant, who was motivated (from a business
perspective) to declare the lowest possible value, and on the other hand, it depended on the «value
determined by the customs authority» [5]. Moreover, the latter, on the contrary, as a representative
of the state, is interested in increasing the customs value as the tax base when calculating customs
payments. Therefore, the very definition already included subjective factors in the formation of
customs value as the tax base. In essence, its content at that time primarily focused on procedural
issues and cost characteristics, rather than the price component. The latter was of fundamental
importance from the point of view of economic theory and should therefore have been taken into
account in customs legislation.

This is despite the fact that on the date of adoption of the aforementioned version of the
Customs Code of Ukraine (11 July 2002), the concept of customs value as a basis for taxation was
already in use in Western scientific thought, and its official interpretations had emerged as early as
the mid-20th century. Moreover, in 2002, i. e. on the date of adoption of the Customs Code of
Ukraine No. 92-1V, negotiations were already underway on our country's accession to the World
Trade Organisation (hereinafter referred to as the WTO), of which Ukraine became a member on 16
May 2008. Meanwhile, the WTO had already established a practice of applying Article VII of the
General Agreement on Tariffs and Trade (hereinafter referred to as GATT) «Valuation of Goods for
Customs Purposes» (adopted in 1979 under the Tokyo Round Agreement [8]). Thus, according to
the aforementioned Article VII of the GATT, the customs value of goods should be understood as
the «price» [8] which, firstly, «is actually paid or payable for the goods when sold for export to the
country of importation» [8], and, secondly, «adjusted to take into account any additional charges
added to that price» [8].

Therefore, the key and objective factor in this definition is the price, unlike the interpretation
of customs value in the then Customs Code of Ukraine, as amended on 11 July 2002 No. 92-1V. It
should be recalled that, as mentioned above, the aforementioned regulatory act was already adopted
under Article VII of the GATT, «Valuation of Goods for Customs Purposes». However, the
advantages of the definition given therein were still overlooked by the participants in the rule-
making process.

It should be noted that Ukraine's accession to the WTO, as well as European integration
processes in general, influenced changes in Ukrainian customs legislation. This was also reflected
in the content of the concept of «customs value», which was reflected in the subsequent version of
the Customs Code of Ukraine dated 13 March 2012 No. 4495-VI. Thus, as stated in Article 49 of
the current Customs Code of Ukraine dated 13 March 2012 No. 4495-VI (as amended), «the
customs value of goods transported across the customs border of Ukraine is» [29], firstly, «the
value of goods used for customs purposes» [29], and, secondly, «based on the price actually paid or
payable for these goods» [29]. In other words, the determination of customs value in the Customs
Code of Ukraine is also based on the price factor. The latter is particularly important from the point
of view of harmonising Ukrainian legislation with EU standards.

In our opinion, this approach to determining customs value significantly changes its essence
from the point of view of practical use as a tax base for calculating customs payments (Fig. 1).

Moreover, its presentation in the Customs Code of Ukraine, as amended on 13 March 2012
No. 4495-VI1 (with amendments), is consistent with the Agreement on the Application of Article VI
of the GATT 1994 (hereinafter referred to as the Agreement), although it is advisable to dwell on
some components of the latter separately. This concerns the content of Article 1, Part 1 of the
Agreement, which states that «the customs value of imported goods is the contract value, i.e. the
price actually paid or payable for the goods when sold for export to the country of importation,
adjusted in accordance with the provisions of Article 8...» [26].
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Figure 1. Customs payments under the Customs Code of Ukraine
Source: compiled by the authors on the basis of [29].

Therefore, the primary source of information for determining the customs value under the
Agreement is the contract value of the goods, subject to certain reservations, including price
reservations. This refers to cases where «the sale or price is not subject to any conditions under
which the value of the goods cannot be determined [26] or if «no part of the proceeds from any
subsequent resale (disposal or use) of the goods by the buyer will pass directly or indirectly to the
seller (if it 1s impossible to adjust the proceeds)» [26], etc. It is therefore clear that in such cases, for
customs purposes, the customs value of the goods is subject to adjustment under the provisions of
the Agreement.

A similar approach is observed in domestic practice, in particular in determining the tax base
for calculating customs payments. It should be noted that, according to the Tax Code of Ukraine,
the tax base is, firstly, «the physical, value or other characteristic expression of the object of
taxation to which the tax rate is applied» and, secondly, «which is used to determine the amount of
tax liability» [28]. In addition, it should be noted that the tax base and the procedure for its
calculation for each tax are regulated by the Tax Code of Ukraine (clause 23.2 of Article 23),
including for certain customs duties. To this end, paragraph 2 of Article 270 of the Customs Code
of Ukraine dated 13 March 2012 No. 4495-VI should be taken into account, which stipulates that
taxation of goods in the field of foreign economic activity «by customs payments other than
customs duties is established by the Tax Code of Ukraine» [29]. With this approach, the provisions
of the two regulatory acts must be sufficiently harmonised.

It is obvious that such a reference by the Customs Code of Ukraine to tax legislation
requires a corresponding name for customs payments in the Tax Code of Ukraine [28]. The latter
confirms the above-mentioned expediency of introducing another name among the national taxes in
Article 9 of the Tax Code of Ukraine instead of customs duties. This refers to «customs taxes
(payments)». This will only strengthen the internal harmonisation of customs and tax legislation.

In continuation of the above, we will refer to the customs value indicator and highlight the
methodological features that can be traced in the Customs Code of Ukraine. First of all, from the
point of view of calculating the customs value of goods imported and exported «into» and «from the
customs territory of Ukraine» (Articles 65 and 66). In addition, taking into account the methods for
determining customs value in accordance with the customs regime for imports (Article 57 of the
Customs Code of Ukraine) and the procedure for calculating the tax base established under the
terms of the Tax Code of Ukraine. This refers to VAT as one of the types of customs payments (see
Figure 1), in particular when importing goods. Thus, in accordance with paragraph 190.1 of Article

92



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

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

2(21)2026

190 of the Tax Code of Ukraine [28], for goods imported into the customs territory of Ukraine, the
tax base is, first, the «contractual (contract) value» [28], secondly, «but not lower than the customs
value of these goods, determined in accordance with Section III of the Customs Code of Ukraine»
[28], and, thirdly, «taking into account customs duties and excise taxes that are payable and
included in the price of goods» [28]. Therefore, the determination of the tax base (TB) under the
Tax Code of Ukraine for goods imported into the customs territory of Ukraine can be presented in
the form of a formula:

TB = (CV>CVG + ID + ET) x ER,

where CVG — the customs value of goods; ID — import duty; ER — hryvnia exchange rate
against foreign currency; ET — excise tax; CV — contractual value.

Therefore, both under the provisions of the Agreement and in accordance with the Customs
Code of Ukraine, customs value adjustments are provided for the calculation of customs duties. For
this purpose, under the Customs Code of Ukraine (Article 57), legally approved methods for
determining the customs value of goods are used (Fig. 2). It is obvious that such adjustments
generally affect the amount of the tax base determined by tax legislation.

Methods for determining the customs value of goods |

|
| |

Primary Secondary
| |
At the Based on t_he Ba_sgd on
contract price contrag:t price Baseq on addition of
for identical for similar deduction of value Reserve
goods (analogous) value (calculated
goods value)

Figure 2. Methods for determining the customs value of imported goods in the customs territory of Ukraine in
accordance with the customs regime for imports
Source: compiled by the authors on the basis of [29].

At the same time, Article 9 of the Tax Code of Ukraine lists customs payments by type, in
particular AP, VAT and customs duties (Fig. 3). However, paragraph 2 of Article 270 of the
Customs Code of Ukraine dated 13 March 2012 No. 4495-VI (as amended) clearly states that the
rules for taxation of goods in the field of foreign economic activity, «other (except customs duties)
customs payments are established by the Tax Code of Ukraine» [28].

Here we will focus on the name of customs payments referred to in the Customs Code of
Ukraine. It is therefore clear that this name should be used in both the Customs Code of Ukraine
and the Tax Code of Ukraine. However, as mentioned above, this name is not used in Article 9 of
the Tax Code of Ukraine.

We believe that the basic concepts in these regulatory acts should be harmonised. This also
applies to the names of customs taxes (duties), since, firstly, they are levied under both customs and
tax legislation, and, secondly, the Customs Code of Ukraine refers to tax legislation and specifically
to their names.
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Figure 3. National taxes and fees in the tax system of Ukraine
Source: compiled by the authors on the basis of [29;28].

Depending on the direction of movement of goods through the customs territory of Ukraine,
there are two types of customs duties: import and export. The amounts of such payments depend on
the volume of exports and imports, as well as the customs duty rates established in the country. Fig.
4 analyses the share of tax revenues from international trade in the tax revenues of the State Budget
of Ukraine for 2020-2024.
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Figure 4. Share of tax revenues from international trade and foreign operations in the tax revenues of the State Budget

of Ukraine for 2020-2024
Source: compiled by the authors on the basis of [16].
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The data shown in Fig. 4 indicate significant fluctuations in both tax revenues to the State
Budget of Ukraine and tax revenues from international trade and foreign operations. In 2020, taxes
on international trade and foreign operations amounted to UAH 30,460.5 million, accounting for
3.58% of the total tax revenues of the State Budget of Ukraine. In 2021, revenues from these taxes
increased to UAH 38,177.2 million, but their share in total revenues decreased slightly to 3.45%,
which indicates the rapid growth of the total amount of tax revenues to the State Budget of Ukraine.

In 2022, there was a significant decrease in taxes on international trade and foreign
operations — to UAH 26,246.0 million, and their share in total tax revenues decreased to 2.76%.
This trend is explained by the impact of the full-scale war, which led to a sharp decline in foreign
trade, as well as difficulties in logistics, changes in customs regulations and business relocation. In
2023, the situation partially stabilised — revenues from taxes on international trade and foreign
operations increased to UAH 40,559.4 million, and their share in total tax revenues increased to
3.37%. This may indicate a revival of foreign economic activity, in particular the import of critical
goods, as well as the adaptation of the economy to new operating conditions.

In 2024, total tax revenues increased to UAH 1,647,189.6 million, which is the highest
figure for the period under review, while taxes from international trade and foreign operations
increased to UAH 48,279.3 million. However, their share in the structure of tax revenues decreased
to 2.93%, which indicates structural changes in Ukraine's tax system, as well as a decrease in the
fiscal role of customs payments in the country's budget against the backdrop of growth in other
sources of revenue. Despite the overall growth in taxes from international trade and foreign
operations during 20202024, their relative share in the budget decreased, which may indicate the
need to improve customs policy and stimulate exports.

The tax burden on enterprises is determined by the share of their resources allocated to the
payment of taxes and fees in the overall results of economic activity and is calculated as the ratio of
tax payments to a specific performance indicator, such as revenue, net profit, etc. [20]. Import
duties, VAT on imports, excise duties and other customs payments play a significant role in the
structure of this burden. Depending on the tariff policy regime (liberalisation or protectionism),
customs rates can act as a factor increasing fiscal pressure or as an instrument for its redistribution
between sectors of the economy. In theory, an increase in customs duties raises the average
effective income tax rate for import-oriented businesses, while their reduction or abolition (free
trade agreements) reduces the tax burden but requires compensatory measures on the part of tax
policy to balance the budget.

It should also be noted that in 20222023, under martial law, customs policy underwent
changes: VAT and customs duties on a number of critical imports were temporarily abolished,
which made it possible to maintain the supply of strategically important goods. At the same time,
this led to a reduction in the fiscal burden and a partial loss of budget revenues [23].

In addition to the measures implemented by Ukraine, initiatives by the European Union
aimed at supporting Ukraine play an important role, as the introduction of the common transit
regime (customs visa-free travel) on 1 October 2022 allowed Ukrainian businesses to move goods
across the EU according to the principle of one transport, one declaration, one guarantee, which
helps to simplify procedures and reduce costs [3].

According to the State Customs Service of Ukraine, in 2024, customs payments increased by
28% compared to the previous year and accounted for more than 35% of the budget's tax revenues
from imports [24]. At the same time, the share of import and export duties in the structure of total
tax revenues in 2023 amounted to about 2% of revenues, demonstrating a gradual decline in the
weight of net duties in gross taxes due to privileges and liberalisation regimes [13]. The dynamics
of revenues from taxes on international trade and foreign operations to the state budget of Ukraine
in 2022-2024 are summarised in Table 1.
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Table 1. Dynamics and structure of revenues from taxes on international trade and foreign operations to the state
budget of Ukraine in 2022-2024

2022 2023 2024
No. Indicators UAH % UAH % UAH %
million million million
Taxes on international trade and
1. foreign operations 21564,2 100,0 31073,0 100,0 48278,9 100,0
2. Import duties 18629,5 86,4 30141,6 97,0 47592,1 98,6
2.1 | Dures on goods imported by business | 1q,11 5 | g54 | 208646 | 961 | 365844 | 758
2.2 | Duties on goods imported by citizens 218,3 1,0 277,0 0,9 283,0 0,6
Duties on petroleum products, vehicles
2.3 | and tyres imported by business entities 0,0 0,0 0,0 0,0 10724.,6 22,2
and citizens
3. | Export duty 2335,8 10,8 559,2 1,8 308,2 0,6
4. | Special types of duty and seasonal duty 598,9 2,8 372,2 1,2 378,7 0,8

Source: compiled by the authors on the basis of [22].

From Table 1, it can be seen that during 2022-2024, revenues from taxes on international trade and foreign
operations increased from UAH 21,564.2 million in 2022 to UAH 48,278.9 million in 2024, which indicates the
strengthening of the fiscal significance of customs policy. The main share of these revenues is accounted for by import
duties, which increased from UAH 18,629.5 million in 2022 to UAH 47,592.1 million in 2024. In particular, duties on
goods imported by business entities, although increased in absolute terms to UAH 36,584.4 million, but their share in
total tax revenues decreased due to the introduction of a new source of customs revenues — duties on petroleum
products, vehicles and tyres, which amounted to UAH 10,724.6 million in 2024. Duties paid by citizens remained stable
and insignificant — within UAH 283 million in 2024.

At the same time, export duties, on the contrary, showed a decrease from UAH 2,335.8 million in 2022 to
UAH 308.2 million in 2024, indicating a reduction in exports of raw materials. Special and seasonal duties remained
stable at around UAH 378.7 million in 2024. Thus, Ukraine's customs policy during this period is characterised by an
increase in revenues from import payments, primarily due to an increase in imports of fuel and transport vehicles,
reflecting both structural changes in foreign trade turnover and the adaptation of customs regulation to the needs of the
national economy in conditions of crisis and recovery.

In the perception of business representatives, customs and tax components are characterised by ambiguity and
give rise to conflicting assessments. An integrated assessment of the regulatory environment from the perspective of the
business community is shown in Fig. 5, which presents the dynamics of the European Business Association's customs
and tax indices, representing enterprises' perceptions of the effectiveness of customs administration and the level of
fiscal pressure.
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Figure 5. Assessment of the customs and tax environment according to the European Business Association indices in
2020-2024
Source: compiled by the authors on the basis of [6].
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The overall assessment of the Customs Index in 2024 reached 3.40 points out of a possible
5, which is the highest result for the entire observation period (compared to 3.24 points in 2023).
These results were obtained based on the 2024 survey conducted by the European Business
Association in cooperation with DHL Express in Ukraine. Despite the positive dynamics, the index
is still within the neutral range [6].

The assessment of the quality of customs services and professional training of customs
officials remains the least positive among all components of the customs index, scoring 3.08 out of
51in 2024, compared to 2.76 in 2023 [6].

The level of perception of corruption in the customs sphere was assessed at 3.53 points in
2024, which exceeds the 2023 figure (3.20 points). Despite this, the majority of respondents (53%)
believe that the situation with corruption remains unchanged. At the same time, 23% believe that
the level of corruption has decreased slightly, and 18% believe that there has been a significant
decrease. The «Single Window» system traditionally receives the highest ratings among other
elements of the customs index, although in 2024 it saw a slight decline to 3.59 points (compared to
3.77 points in 2023) [6].

According to the business community, the main sources of problems in the customs
clearance process remain interaction with representatives of the State Food and Consumer Service
and issues related to the determination of customs value. In particular, 60% of companies reported
difficulties related to the customs value adjustment procedure. The dynamics of this indicator show
its annual growth: in 2023, the corresponding figure was 46%, and in 2022 — 37% [6].

At the same time, the Tax Index determined by the European Business Association shows
that only 8% of experts consider the current tax system (including customs payments) to be
conducive to business development, with an integrated assessment of this index in 2024 at 2.85
points [5]. According to respondents' estimates, 59% of tax experts described the current taxation
system in Ukraine as satisfactory. At the same time, 36% believe that the existing regime hinders
the development of entrepreneurial activity and prevents the attraction of investment, while only 5%
see it as providing favourable conditions for business development. As in the previous year, the
quality of tax legislation received the lowest average rating among all components of the index —
2.46 points (compared to 2.63 in 2023). The main reasons for the low rating are constant changes in
the legislative framework, internal contradictions, the complexity of provisions and their ambiguous
interpretation [5].

Tax administration and tax reporting were considered burdensome by 44% of respondents.
This component received an average rating of 2.62 points. The main obstacles in this process
remain the significant time spent on reporting, the insufficient transition period for the introduction
of innovations, and the complexity and ambiguity of the new rules. The level of satisfaction with
the quality of tax services also deteriorated, with the average rating falling from 3.03 points in 2023
to 2.79 points in 2024 [5].

The fiscal pressure indicator has deteriorated significantly, falling from 3.07 points in 2023
to 2.7 points in 2024. Only 7% of respondents did not experience any pressure, 14% felt it slightly,
while 41% reported significant pressure and another 38% reported moderate pressure. According to
business representatives, the main manifestations of fiscal pressure remain the arbitrary
interpretation of tax legislation by control authorities (78% of respondents), an increase in the
number of unjustified information requests (64%), and an increase in cases of artificial blocking of
tax invoices (30%). In addition, 33% of respondents reported tax audits conducted in relation to
their activities [5].

Discussion. The analysis of fiscal and regulatory aspects of customs duties (payments) in
the tax and customs systems of Ukraine allows us to formulate a number of conceptual conclusions
regarding the transformation of their role in the context of European integration and military
challenges. The results show that customs value is gradually establishing itself as a key tax base in
the field of foreign economic activity, but its regulatory consolidation in the national tax legislation
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system remains fragmentary. The existence of discrepancies between the provisions of the Customs
Code of Ukraine and the Tax Code of Ukraine in terms of the definition and structuring of customs
payments necessitates further harmonization of the legal framework.

Empirical data for 2020-2024 confirm that customs payments remain a significant but not
dominant source of budget revenue. The growth in absolute revenue figures in 2023-2024 was
accompanied by a decrease in their relative share in the structure of tax revenues, indicating a
change in the fiscal architecture and a strengthening of the role of domestic taxes. This dynamic is
consistent with the conclusions of Mishchenko I., who emphasizes the moderate fiscal effect of
customs duties while maintaining their regulatory significance [14], as well as with the position of
Mazur A.V. and Kunev Y.D. on the impact of non-tariff instruments on import volumes [12].

The results obtained correlate with the approach of Barbary M.M. and Tawfig A.R., who
interpret customs policy as an instrument of economic integration and simplification of trade
procedures [2]. The Ukrainian experience confirms that the digitization of customs procedures, the
introduction of a common transit regime, and adaptation to EU standards contribute to improving
administrative efficiency. At the same time, as shown by business environment indices, the issue of
customs value adjustment and the complexity of tax administration remain critical factors affecting
the investment climate.

The fiscal and security dimension of customs policy, outlined in the works of Maksymenko
I., Akimov A. and Dimich A. [11] and Karklina-Admine S., Cevers A., Kovalenko A., Auzins A.
[9], is particularly relevant in the context of martial law. A risk-based approach (CRM) and the use
of digital tools make it possible to simultaneously ensure budget revenues and minimize the threats
of smuggling and illegal trafficking of dual-use goods. The Ukrainian practice of temporary
exemption from VAT and customs duties for certain critical goods demonstrates the flexibility of
the fiscal mechanism, but at the same time reveals its sensitivity to external shocks.

An analysis of integration processes also confirms El-Sahli Z.'s caution regarding the risks
of asymmetric trade regimes [4]. Deepening integration with the EU requires not only tariff
liberalization, but also the harmonization of mechanisms for determining the origin of goods and
customs value. In this context, it is important to systematically harmonize the terminology and
structures of “customs taxes (payments)” in both codes, which will strengthen the internal logic of
the tax system.

In addition, the results are consistent with the conclusions of Moshenets, N., Tripak, M.,
Zuchowski, 1., Kruszynski, M., Heraimovych, V. regarding the instability of the tax environment as
a factor that reduces the competitiveness of the economy [15]. Frequent changes in the regulatory
framework and the complexity of administrative procedures increase the fiscal pressure on business,
as confirmed by the assessments of the European Business Association. This indicates the need not
only for regulatory harmonization, but also for institutional improvement of administrative
mechanisms.

The results of the study confirm the hypothesis that the effectiveness of customs payments
as a fiscal and regulatory instrument directly depends on the level of harmonization of customs and
tax legislation, the digitization of procedures, and the introduction of risk-based control.

Conclusion. The determination of customs value has undergone significant changes and has
affected its practical use as a basis for taxation based on price, which is characteristic of the customs
legislation of EU countries. As a tax base, customs value is a key indicator with the possibility of
adjustment when calculating customs payments, which are clearly identified in Ukrainian customs
legislation but are not sufficiently represented in Article 9 of the Tax Code of Ukraine. The
introduction of the term «customs taxes (payments)» in Article 9 of the Tax Code of Ukraine
instead of «duties» among national taxes will strengthen the internal harmonisation of customs and
tax legislation and determine the directions for further scientific research.

The analysis shows that customs taxes (payments) form the overall fiscal pressure on
Ukrainian enterprises through the amount of import duties and import VAT, while their
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liberalisation reduces the direct tax burden but creates the risk of budget shortfalls and the need to
strengthen internal sources of taxation. An effective reduction in the tax burden on enterprises is
possible under conditions of further digitalisation and transparency of customs procedures, risk-
oriented control that minimises administrative costs for businesses, and the targeted use of
incentives aimed at critical imports and high-tech investments. The combination of these measures
will optimise the fiscal balance and accelerate the post-war recovery of the national economy.
Further research should focus on assessing the impact of the digital transformation of customs on
the dynamics of the tax base, as well as on modeling the optimal structure of customs payments in
the context of Ukraine's post-war economic recovery.
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®DickajbHi Ta peryJIATOpHi acneKTH MUTHHUX 300piB (M1aTexkiB) y NoAaTKOBIH Ta MUTHIll cucTeMax YKkpainu

Anomauin. OO’ €KTOM JIOCHIKEHHS € CHCTEMa MUTHHUX IUIaTEXKIB y MOAATKOBIM Ta MUTHII crcTeMax YKpaiHu Ta
X (ickaIpHO-peryIsTopHa B3aeMois. KIllouoBUMH XapaKTepHCTHKaMH JOCTIIKYBAaHOTO 00’€KTa € IOJBiiHA IpaBOBa
MIPUPOAa MUTHUX IUIATEXKIB, 3aJISKHICTD BiJi MUTHOI BapTOCTi SIK 0a3W OINOJATKYBaHHSI, a TaKOXK BHCOKA UyTJIMBICTB JIO
30BHIITHHOCKOHOMIYHOT KOH FOHKTYPHY B YMOBAX TII00aTbHOT €KOHOMIYHOI TYpOYIIEHTHOCTI Ta BOEHHUX BHUKJIHKIB.

HocranoBka mnpodiaemu. OcHOBHa mpobieMa moisirae y (parMEeHTapHOCTI HOPMATHBHO-TIPABOBOTO
pETYIIIOBaHHS MUTHHX IUIATEXIB, 110 MPOSABISIETHCA Y HEY3TOMKEHOCTI MonokeHb [lonaTkoBoro Ta MUTHOro KOAEKCIB
VYkpaiHn, a TakoX Yy TiABHIICHIH HecTaOIMPHOCTI (icKaTbHOTO HaBaHTaXKEHHS Ha Oi3HEC B yMOBax 3MiH
30BHINIHBOTOPrOBEIBHUX [TOTOKIB, BAIOTHUX KOJHBAHD 1 PErYIATOPHUX TpaHChHOpMAILiii.

Hepo3p’si3ani acnextu. [lonpy 3HaYHHI HAyKOBHH AOpPOOOK, HEAOCTATHBO IOCIIIKCHHM 3aJIHIIAETHCS
MUTAHHS CUCTEMHOI rapMOHI3allii MUTHHX IUIATEXIB SIK €IWHOI KaTeropii «MUTHI MOAaTKU (IUIATEXkKi)», a TAKOXK IX PoJi
SIK IHTErpOBAHOTO IHCTPYMEHTY (DICKILHOTO Ta PETYJIATOPHOrO BIUIMBY B YMOBaX HECTaOLIBHOCTI Oi3HEC-cepeIoBHIIa
Ta €BPOIHTErPaIlIfHUX MPOIIECIB.

Merta craTTi. MeTor0 0CTI/DKEHHST € KOMIUIEKCHE OOTpYHTYBaHHSI (hiCKaJIbHOTO Ta PEryIsSTOPHOTO 3HAYCHHS
MHUTHUX TUIaTEXIB, BU3HAYEHHS POJIi MUTHOI BapTOCTI SIK TapMOHI30BaHOI NOAATKOBOT 0a3u Ta (hOpMyBaHHS MTPOIO3UIIH
I0/10 yIOCKOHAJIICHHS HOPMAaTHBHOI Y3TO/KEHOCTI MUTHOTO 1 ITOJJAaTKOBOT'O 3aKOHO/IaBCTBA Y KpaiHu.

OcHoBHHUIT MaTepian. Y poOOTi BHUKOPHCTAHO MiaJeKTHYHHUNA, AHATITUKO-CHHTCTUYHHH, EMIIpUYHHAN Ta
MTOPIBHSUTBHUN METOIW AN JOCIHIIKEHHSI CTPYKTYPH MHUTHHUX HaaxomkeHb y 2020-2024 pp., aHamizy AWHAMIKH X
YaCcTKH Y J0XOAax OIOKETy Ta OIIHKH BIUIMBY MHTHHX IDUIaTEXIB HA IMOJAaTKOBE HaBaHTakeHHs OizHecy. OcoOimBy
yBary npujijieHo Tpanchopmanii miaxoaiB 10 BU3HAYEHHS MUTHOT BapTocTi BianoBigHo ao cranaaprie COT ta €C, a
TaKOX BIUIMBY IH(POBi3allii Ta pU3UK-OPiEHTOBAHOTO KOHTPOJIIO Ha €PEKTUBHICTH MUTHOTO aJIMIHICTPYBaHHS.

BucHoBkn. J[oBeneHO, 1110 MUTHI IJIATEXIi, MONPU 3MEHIICHHS iX YaCTKU y J0X0[aX OJDKETy, 30epiraroTh
BaromMe peryJsiTOpHe 3HAa4eHHs Ta ICTOTHO BIUIMBAIOTH Ha (DIHAHCOBY CTIHKICTH Oi3HECY B yMOBax IIOOaIbHOT
HecTabinpHOCTI. OOIPYHTOBAaHO MOULIBHICTH TapMOHI3alii TepMIHOJOTIT Ta BIPOBAPKEHHS KaTeropii «MUTHI MOJaTKN
(maresxi)», IO MiABUIINTG NPO30PICTh 1 nepeabdadyBaHicTh (icKkanbHOI MONITHKY. [IpakTHuHe 3HAUEHHS pe3yJIbTaTiB
moJsirae y (opMyBaHHI PEeKOMEH/IAIIIH 11010 3HMKEHHS aJMiHICTPATHBHOTO THCKY, MiABHUIINCHHS aJalTUBHOCTI MUTHOI
crcTeMu Ta 3a0e3neyeHHs Oaancy Mix QicKalbHUMH IHTEpecaMy Jep>KaBH 1 CTIHKICTIO MiIIPUEMHHUIIBKOT AiSTIBHOCTI.

Keywords: mumni nodamxu, mumna eapmicme, eKOHOMIYHUL PO3GUMOK, (DICKAIbHE 3HAYEHHS, 2APMOHI3AYIL
3aKOHO0ABCMBA, PecyIsIMOPHA YHKYIsA.
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Analysis and control as tools for optimizing business process management under

conditions of uncertainty

Abstract. The object of the study is the enterprise business process management system, which
under martial law operates under the influence of increased uncertainty, risks, and dynamic changes in the
external environment. The key tools ensuring its effectiveness are analysis and control as fundamental
management functions.

Problem statement. The intensification of uncertainty factors necessitates the improvement of
enterprise business process management, particularly through enhancing the role of analysis and control as
tools for ensuring their performance and efficiency.

Unresolved issues. Despite a significant number of scientific studies, issues related to the
integration of analysis and control into the system of business process optimization, taking into account
industry-specific features of enterprises, as well as the development of relevant competencies of specialists
under conditions of uncertainty, remain insufficiently explored.

Purpose of the article. The purpose of the study is to generalize and further develop theoretical,
methodological, and practical provisions regarding the role of analysis and control in optimizing enterprise
business process management.
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Main material. The methodological basis of the study includes general scientific and special
methods, such as comparison, systematization, generalization, analysis and synthesis, induction and
deduction, as well as systemic and comprehensive approaches. The paper generalizes approaches to
defining the essence of business processes, substantiates the role of analysis and control as key tools for
their optimization, identifies factors influencing the business process management system, and outlines the
necessary competencies of specialists in accounting and analytical fields. The list of components and
methods of business process optimization has been expanded depending on the implementation period and
the depth of changes.

Conclusions. The study demonstrates that effective management of enterprise business processes
under conditions of uncertainty requires the integration of analysis and control at all stages of management.
The practical significance lies in the development of recommendations for improving methodological and
organizational approaches to business process optimization, as well as in specifying the professional
competencies of specialists capable of enhancing enterprise performance in a turbulent environment.

Keywords: business process, analysis, control, optimization, strategic management, performance,
professional competencies.
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Introduction. In the current political and socio-economic environment, characterized by a
high level of uncertainty under martial law, particular importance is attached to the development of
analysis and control functions as key tools for managing enterprise business processes. Their effective
application ensures improved quality of managerial decision-making, rational use of resources, and
the adaptation of enterprises to dynamic operating conditions. Such a system is primarily focused on
the formation and development of competencies that are critically needed today, including a deep
understanding of analytical thinking mechanisms, tax administration, and financial control methods,
which are essential for effective enterprise management in present-day realities [1,2].

It is well known that theory without practice is dead, while practice without theory is blind
and meaningless. Today, the socio-economic practice of our country largely outpaces theory, whose
mission is to thoroughly develop and describe a system of generalized knowledge, as well as to
explain the diversity of socio-economic phenomena occurring in society and the economy,
including at domestic enterprises, whose business models consist of a set of interrelated business
processes. The efficiency of these processes determines business success and the sustainable
development of Ukraine’s economy as a whole.

A relevant task of the management system of a modern enterprise is to identify ways to
optimize the management of its business processes. Many enterprises are currently structured
according to a functional principle, where personnel are primarily responsible for the performance
of individual units, which does not ensure the timely and high-quality execution of business
processes as a whole. It is precisely the optimization of business processes that enables enterprises
to improve business efficiency. Such optimization should be based on the use of specific methods
and models of business processes, taking into account enterprise specifics, industry characteristics,
and both subjective and objective influencing factors. This toolkit allows enterprises to formalize
responsibilities among employees, improve organizational and informational support, and ensure
the logical sequence of interconnected business processes aimed at achieving a common goal—
enhancing overall business efficiency.

Today, business process optimization is a vital step for domestic enterprises to improve their
efficiency and performance. However, under wartime conditions and the shortage of material,
technical, and financial resources, the main source of increasing enterprise profitability is primarily
cost-saving and the rational use of resources. Therefore, priority should be given to a process-
oriented approach, which enables the prompt identification of resource-saving reserves and cost
reduction through business process optimization.
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It should be noted that the dynamism of the external environment significantly affects
enterprise business processes. Therefore, it is advisable to develop an effective management system
based on methods for adapting business processes to external conditions, which will enable the
achievement of the enterprise’s key business objectives. The formation of such a management
system should rely on modern analytical technologies to support well-grounded decision-making in
business process management, taking into account industry-specific features. Particular importance
should be given to the formation of an optimal structure of business process management, as it
constitutes the foundation for managing the company as a whole.

Thus, an urgent educational, scientific, and practical task today is to define the key
directions of analysis and control in optimizing enterprise business process management, as well as
to train specialists in accounting, analytical, and control fields who are capable of integrating
analytical approaches to assess business process efficiency and develop recommendations for their
strategic improvement based on accounting, tax, and auditing information [3].

Literature review. In the works of foreign and domestic scholars and practitioners,
continuous attention has been and continues to be paid to both theoretical and methodological
approaches to strategic enterprise management as a complex system in which numerous interrelated
business processes take place. This ensures the efficient use of resources and ultimately determines
the effectiveness of achieving the set objectives.

In today’s realities, increasing relevance is attached to the issues of optimizing business
process management of enterprises and enhancing their performance. Addressing these issues
requires appropriate methodological support for the evaluation of business processes and the
application of modern management technologies. The process approach is aimed not only at
describing a business as a set of interrelated business processes but also at their continuous analysis,
control, and improvement within the management system.

Among the scholars who have addressed this issue are Michael Porter, Mark Kramer, A.
Bjorn, James Harrington, K. S. Esseling, O. V. Olshanskyi, L. I. Chernobai, O. 1. Duma, O. M.
Khodakivskyi, N. Ya. Boichuk, V. A. Tiharieva, I. V. Stankevych, I. Blyzniukova, 1. Semko, S.
Kiiko, Ya. M. Yatskiv, Yu. P. Vorzhakova, N. I. Sytnyk, S. O. Perminova, V. O. Hurova, A. I.
Sadekova, and others [4-16].

At the same time, an analytical review of publications in this area has made it possible to
draw certain conclusions, namely that issues related to the optimization of enterprise business
process management are not only interpreted ambiguously but are also insufficiently developed
both in scientific and in organizational-methodological terms. In addition, there is a lack of clarity
in defining the place and mission of analysis and control in optimizing business process
management as significant tools of the enterprise management system, both from academic and
practical perspectives.

The relevance of the studied problem is further reinforced by the fact that the organization of
accounting-analytical, control, and management processes under wartime conditions requires new,
specific approaches to strategic management and the formation of optimal enterprise business
processes. Therefore, in the current conditions of the country’s economic development, it is
necessary to ensure timely and high-quality analysis, evaluation, and control not only of the overall
performance of an enterprise but also within its individual segments. This is because an enterprise
represents a complex system in which numerous interrelated events and processes occur, ultimately
determining its financial condition and the overall efficiency of its organizational system.

In addition, there are differing views among both scholars and practitioners regarding the
role of the process-oriented approach in optimizing business processes, particularly with regard to
industry-specific characteristics of enterprises. Therefore, it is considered necessary to clarify and
further develop the theoretical and practical aspects of the process-oriented approach to managing
the costs of business processes.

Thus, scientific and practical interest in the outlined problem is primarily driven by the need
to identify and substantiate the place and role of analysis and control in optimizing enterprise
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business process management, as well as to highlight the professional competencies required for
future graduates in accounting, analytical, and control fields. Such specialists should be capable of
effectively and promptly applying relevant approaches and methods for analyzing and evaluating
the efficiency of enterprise business processes and, where necessary, optimizing their management
to ensure the successful functioning of Ukrainian enterprises in accordance with modern market
conditions and consumer needs.

The theoretical contribution to the studied problem lies in the generalization of existing
scholarly views on the role and functions of analysis and control in optimizing enterprise business
process management in order to enhance efficiency and performance. The practical significance of
the study is reflected in the further development of methodological and organizational approaches
to strategic management and the formation of optimal business processes in modern enterprises, as
well as in identifying the necessary competencies of future specialists in accounting, analysis, and
control who will be able to determine and implement directions for optimizing business process
management of domestic enterprises in current realities.

Purpose, objectives and research methods. The purpose of the study is to generalize and
further develop issues related to the role and mission of analysis and control in optimizing
enterprise business process management from educational, scientific, and practical perspectives.
The methodological and informational basis of the study includes regulatory and legal acts,
scientific works, periodical publications, and data from the Internet.

General and specific scientific research methods, as well as special approaches to the study
of economic phenomena and processes, were applied, namely: comparison, systematization, and
generalization — in the process of studying and defining the essence of business processes, the
necessity of their optimization considering the specifics of the enterprise and its industry
characteristics, as well as in substantiating the place and role of analysis and control in business
process optimization as significant tools of the management system; a systems approach, analysis
and synthesis — to identify objective and subjective factors influencing the business process
management system of a modern enterprise, as well as to outline the necessary professional
competencies of future specialists in accounting and analytical fields who will be able to
professionally apply effective approaches and methods in analyzing and evaluating the efficiency of
enterprise business processes and, where necessary, optimize their management; abstract-logical
methods, methods of induction and deduction, and a comprehensive approach — to generalize and
expand the key components of business process optimization within the enterprise management
system, as well as existing methods of business process optimization depending on the
implementation period and the degree of change.

Research results. The deepening of uncertainty under wartime conditions, along with the
associated political and socio-economic processes, increasingly highlights a critical issue facing
domestic enterprises today—namely, the improvement of business processes in order to generate
profit and satisfy consumer needs. First and foremost, this concerns the identification and
substantiation of directions, approaches, and methods for optimizing business processes, the
effectiveness of which determines business success and the sustainable development of the national
economy as a whole.

The optimization of business process management is currently one of the key factors
ensuring the efficient functioning, development, and further growth of an enterprise. As is well
known, as an enterprise expands its activities as a complex system, the number of its business
processes also increases, making it increasingly difficult to organize, analyze, and control them
independently. This fact indicates the necessity of optimizing business processes within the
enterprise management system.

Before considering the mission, directions, and methods of optimizing business process
management in modern enterprises, as well as determining the place and role of analysis and control
in this process, it is necessary to clarify the essence of business processes themselves, taking into
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account the ambiguity of their interpretation by various scholars and their specific characteristics in
today’s realities.

Research by one group of scholars [4,5] shows that an enterprise business process is a set of
interrelated actions and functions necessary to produce a specific result that has value for an
external (or internal) customer.

Indeed, in modern business environments, enterprises must respond quickly to changes and
make well-grounded decisions regarding production management, including the identification of
negative influencing factors and their prompt elimination. It should be noted that, on the one hand,
all types of business processes within production should function as a unified mechanism, while on
the other hand, each group of business processes must perform its specific functions and ensure the
achievement of the main objective - enhancing profitability.

Another group of scholars and practitioners [6,7] considers a business process to be a logical
sequence of interconnected actions that transform inputs into outputs or results. This interpretation
is based on the formal identification of the main components of the process, including such
elements as “input,” “process,” “process supplier,
“output”.

Thus, the majority of scholars and practitioners define a business process as a set of actions
aimed at transforming input flows into results through the use of necessary resources and
managerial actions to achieve the strategic mission of the enterprise and maximize the satisfaction
of internal and external customers. In other words, a business process should be understood as a
logically structured sequence of actions related to performing a specific type of activity that
encompasses all stages of the lifecycle of the object of operation.

In addition, a business process represents a set of specific, defined activities that reflect the
implementation of individual enterprise functions, within which one or more resources are engaged
at the “input,” and as a result of such functioning, an “output” is formed in the form of a product
that has value for a particular customer [4—6].

Thus, a business process is a set of sequential, interrelated business operations managed by
the enterprise’s leadership, who are responsible for the results of the process. Using input
information (such as data on raw materials, supplies, etc.) and the resources available to the
enterprise (personnel, equipment, technologies, etc.), these operations transform inputs into output
information (such as data on produced goods, efficiency, and performance), i.e., the results of the
business process that are directly used by customers. In other words, for successful business process
management, enterprise management must receive comprehensive feedback from customers
regarding the progress and results of its execution.

As is well known, process management is based on grouping business processes according
to the specifics and industry characteristics of a particular enterprise. One of the most popular and,
in our opinion, effective concepts in this area of business practice is the approach developed by L. I.
Chernobai and O. I. Duma, according to which business processes should be divided into the
following groups [7,8]:

- core business processes (create added value of products or services, as they generate
outputs that have value for customers in terms of consumer properties for which customers are
willing to pay, thereby ensuring profit generation);

- supporting business processes (designed to ensure the execution of core processes
and the functioning of the company’s infrastructure, i.e., aimed at producing necessary internal
products and providing internal services in accordance with defined business areas);

- development business processes (processes aimed at improvement, OCBOEHHS HOBHX
HanpsMkiB, methods and technologies, as well as innovations, focused on achieving profit,
increasing efficiency, and ensuring long-term business performance);

- management business processes (aimed at managing all three aforementioned groups
of business processes, as they encompass the full range of management functions at the level of
each business process and the business system as a whole).

29 ¢

process customer,

99 ¢

process management,” and
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Ensuring the successful functioning of Ukrainian enterprises is inextricably linked to
continuous monitoring of the external business environment and the improvement of their own
business processes on this basis in accordance with market conditions and consumer needs.
Therefore, identifying the features, directions, and methods for optimizing business process
management of domestic enterprises, outlining methods of analysis and control for their
improvement, as well as revealing the essence and substantiating the necessity of a process-oriented
approach to managing an enterprise as an integrated system, defines today the key guideline and
trajectory toward effective performance, achievement of strategic objectives of modern enterprises,
and sustainable development of the national economy as a whole.

Analysis and control of business processes within the enterprise management system have
been and remain key functions and primary tools for top management in studying and evaluating
business performance. The main characteristics of this process include: first, the effectiveness,
efficiency, and controllability of business processes; second, the time and cost of their execution;
third, key performance indicators of business processes; fourth, risks, errors, and related
organizational and informational gaps; fifth, the completeness, quality, and timeliness of
information on business processes; sixth, the efficiency of managing information flows; and
seventh, the standardization and automation of business processes, the main purpose of which is to
ensure stable outcomes in terms of cost reduction, improved efficiency, competitiveness, and
overall business performance.

It is advisable to note that all areas of employee responsibility in the execution of each
business process must be carefully analyzed and controlled. In addition, all functions and processes
should be examined in relation to the resources consumed and the results obtained.

In the process of analyzing and controlling business processes under modern enterprise
development conditions, it is appropriate to use both classical and specific methods and tools for
research and evaluation. Therefore, if an enterprise needs to optimize process costs and reduce
expenses, it is advisable to apply, first of all, the Activity-Based Costing (ABC) method, which
makes it possible to determine the cost of processes based on the cost of functions performed within
specific business processes and the resources utilized [9].

If enterprise management considers it necessary to study and analyze business processes
dynamically, it is recommended to use simulation modeling tools. This methodology allows, within
a dynamic computer model, to design business processes, model personnel activities, information
technology systems, as well as assess resource availability and identify bottlenecks within the
business processes.

In addition to the above, for the effective analysis and control of business processes,
enterprise management should take into account the following aspects: first, the completeness of
business process descriptions directly depends on the purpose and objectives of their analytical
study and evaluation, and the analytical methodology itself must be consistent with the
methodology used to describe business processes; second, the business processes under analysis
should be described using a unified standard.

It should be emphasized that analysis and control make it possible to consider business
processes through the lens of creating a value chain for customers and to distinguish between core
and supporting business processes of the enterprise. This is because they primarily involve a
thorough examination of all current processes from the perspective of operational activities in order
to identify specific causes and effects.

The description of business processes serves as a kind of blueprint of the business and
involves the careful preparation of documentation and detailed flowcharts of all processes taking
place within the enterprise.

Thus, based on the results of business process analysis, enterprise management determines
the need for their optimization by selecting appropriate directions, steps, and methodologies with a
view to improvement, as well as opportunities for scaling and growth. Optimization enables a clear
distribution of responsibilities, enhances the level of control over business processes, and helps
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identify the customer value chain within services. Depending on the specifics and industry
characteristics of the enterprise, various approaches and methods may be applied to optimize
business processes.

Thus, business process optimization refers to the improvement of workflows, reduction of
costs, and enhancement of business efficiency. It includes the analysis and control of existing
business processes, identification of inefficient steps, and the prompt implementation of changes
that lead to increased productivity, reduced costs, and higher customer satisfaction. The main
aspects of enterprise business process optimization include the following:

- identification of so-called “bottlenecks” that hinder workflows;

- reduction or elimination of unnecessary stages in operational processes;
- automation of repetitive tasks to improve efficiency and performance;

- improvement of quality control to prevent errors;

- optimization of resources to ensure maximum productivity.

As is well known, business process management is a complex process of developing and
implementing well-grounded managerial decisions by the management entity in order to optimize
and thereby improve the efficiency of business processes. This is ultimately reflected in the
enterprise’s performance results and customer satisfaction. Therefore, it is necessary to identify the
key components of business process optimization (Table 1).

Table 1. Key Components of Business Process Optimization in the Enterprise Management System

Components Characteristics and Mission Tasks of the Management Entity for Optimization

1. Employees The key element of the business 1. Ensuring continuous training and professional
optimization strategy, whose development to enhance employees’ capabilities;
skills, performance capacity, and | 2. Encouraging collaboration to simplify workflows;
efficiency directly influence the 3. Improving communication to avoid errors and inefficient
optimization of enterprise actions;
business processes. 4. Using modern personnel management tools to ensure

optimal task allocation.
2. Business | A standard sequence of actions in | 1. Mapping current business processes to identify inefficient
Process the form of a specific algorithm and redundant ones;

that helps deliver value to the
customer and generate profit.
Optimization of business
processes ensures consistency,
speed, and quality across all
structural units of the enterprise.

2. Standardizing procedures to ensure repeatability of
success;

3. Eliminating duplicated steps and actions to improve
business productivity;

4. Automating repetitive tasks to increase productivity.

3. Technology

A set of knowledge about the
methods of implementing
enterprise business processes,
aimed at their transformation and
accelerating business
optimization.

1. Using modern automation tools to reduce manual labor;

2. Implementing effective software to optimize business
processes;

3. Applying Al-based business analytics for continuous
performance monitoring, identifying business issues, and
enabling changes through the implementation of selected
decisions;

4. Ensuring the integration of selected technologies across
all departments to achieve coordinated operations.

4. Location

The place of business operation,
which  affects supply chain
management, logistics,
operational efficiency, and the
overall performance of the
enterprise.

1. Identifying strategic locations to minimize costs and
maximize market coverage;

2. Analyzing and controlling the supply network to improve
distribution efficiency, which includes not only the physical
movement of goods but also the management of distribution
channels, pricing, interaction with partners and customers,
and is aimed at ensuring that products are always available
to consumers at the right place and at the right time;

3. Optimizing space planning to enhance the efficiency of
business processes.

Source: compiled by the authors based on [8, 9, 10]
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Thus, identifying and understanding the nature and essence of the components presented in
the table will help an enterprise optimize its business processes, improve efficiency and
performance, and maintain a competitive advantage.

As is well known, the majority of scholars and practitioners give priority to the process-
oriented approach to enterprise management, which today serves as a key management concept
focused on processes that ensure the achievement of strategic goals, rather than on individual
functional units.

An important tool for describing business processes and an effective technology for
organizing business in a broad sense—based on the use of the process approach and information
systems—is, in our view, the Workflow method. It is considered as the automation of enterprise
business processes and forms part of the business process management concept, offering specific
steps for the rapid adaptation of business processes to changes in the external environment.

Workflow ensures a clear sequence of actions, tasks, rules, and responsible persons, aimed
at the efficient and effective execution of a business process from start to finish. This method
structures work, automates repetitive actions, and minimizes errors, thereby ensuring predictable
outcomes.

The Workflow technology is currently regarded as an effective model of business
organization and can be used by domestic enterprises to ensure efficient operation in a turbulent
external environment.

An analysis of scientific publications on the development and implementation of Workflow
technology in the management system of domestic enterprises has made it possible to identify the
following directions and actions in order of priority:

- substantiation of the need to optimize the existing enterprise structure and its business
processes;

- identification and analytical study of internal reserves of the enterprise;

- determination of which processes are core and which are supporting, as well as
evaluation of their contribution to enterprise profit in order to identify the group of business
processes that increase profitability;

- identification of business processes that divert capital and lead to losses.

In other words, the business management process should include an in-depth analysis and
audit of existing business processes within the enterprise in order to group them according to their
impact on performance results and to substantiate the necessity and feasibility of their improvement.

Based on the above, the optimization of enterprise business processes involves the
development and implementation of specific measures aimed at their improvement (reorganization).
Therefore, when defining the nature and mission of business process optimization, many scholars
and practitioners use such terms as “improvement” and “enhancement” to achieve positive changes
in the qualitative performance indicators of the enterprise.

As scientific studies show, the methodology of optimizing (improving, enhancing)
enterprise business processes can be presented and classified according to various criteria. In our
opinion, the most appropriate and transparent approach is to divide business process improvement
methods into two groups based on the implementation period and the degree of changes introduced
into the business process, namely short-term and long-term methods (Table 2).

Table 2. Methods of Business Process Optimization Depending on the Implementation Period and Degree of Change

Short-term Long-term:
Rapid analysis method (express analysis) Business process redesign
Idealization Business process simplification
Statistical control Benchmarking
Analytical study of workplaces Reengineering
Quality Function Deployment (QFD) methodology | Effective team-building methods (teamwork technologies)

Source: compiled by the authors based on [7, 8, 9, 10, 11]
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Let us consider each of the business process optimization methods in more detail.

The rapid analysis method (express analysis) aims to identify problems that arise within
individual business processes. This typically requires the involvement of a group of experts to
analyze possible solutions and promptly implement measures for their improvement.

Idealization is a method focused on designing so-called “ideal” business processes by
identifying those elements that cannot be implemented in practice. In other words, this method is
based on the assumption that any business problem can have an ideal solution, which may stimulate
the development of new ideas.

Statistical control of enterprise business processes is a methodology for identifying a system
of factors that influence their efficiency, distinguishing between those that cause chronic process
variation and those that lead to episodic (irregular) variation.

The analytical study of workplaces aims to clearly define the technical requirements for a
product (or service) needed by internal or external customers.

The Quality Function Deployment method makes it possible to identify relationships between
requirements and the means of satisfying them, as well as to conduct a thorough analysis of these
relationships. This method involves compiling a special matrix in which the results of research on
business process implementation are accumulated, leading to a systematic and structured
transformation of customer needs into quality requirements for products, services, or processes.

Business process redesign is a methodology based on a thorough analysis of existing
business processes and aims not at creating an entirely new process, but at improving it and aligning
it with the enterprise’s strategic objectives.

Business process simplification involves optimizing specific procedures to ensure smooth
operation by eliminating unnecessary steps, repetitive tasks, and minimizing delays in the execution
of business processes.

Benchmarking is a method of identifying a more economically efficient competitor
enterprise in order to compare it with one’s own and adopt more effective practices. However, it
should be noted that while this method is characterized by low risk and relatively low costs, it is
advisable to use it only when the enterprise has access to information about the operations of other
companies. In practice, such access is not always available.

Reengineering is a radical rethinking and redesign of core business processes aimed at
achieving significant improvements in key performance indicators. It involves the creation of new
business processes rather than merely improving existing ones.

Today, business success does not depend solely on the dedication of individual employees.
Under conditions of remote and hybrid work, competitive advantage is largely ensured by effectively
functioning teams. Cohesive and high-performing teamwork is a key driver of improved business
performance. Therefore, in our opinion, it is advisable to include in the system of long-term business
process optimization methods the approaches to effective team building (such as Scrum, Kanban, XP,
Lean, Six Sigma, etc.), which have proven effective in environments characterized by high
uncertainty and risk. These approaches are distinguished by features such as short sprints during
which teams work on a defined set of tasks, minimal formalization of team roles and reporting
documentation, clear and prompt interaction with the customer, simplicity and reduction of workload,
and rapid responsiveness to change. This allows for a significant and timely increase in productivity,
reduction in task completion time, cost minimization, and profit growth [12].

Based on the results of the conducted research, as well as the systematization and
generalization of scholarly contributions in the field of business management [13-15], it is
considered appropriate to identify the following important rules that should be followed in
determining the need for optimizing enterprise business processes, namely:

- continuous monitoring and documentation of the execution of existing business
processes (if such a procedure is impossible due to a high level of variability, it is advisable to
consider the development of new business processes);
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- comprehensive study and evaluation of the optimality of business processes from partial
to general, analyzing and controlling each of their components, grouping them, coordinating, and
promptly correcting deficiencies;

- formulation of conclusions regarding the level of optimality of business process
management and, if necessary, development of proposals for their optimization in accordance with
the enterprise’s strategic objectives.

Summarizing the above, business process optimization serves as a key tool for ensuring the
efficiency and effectiveness of modern enterprises under current conditions. It contributes to cost
reduction, improvement of product (service) quality, and increased profitability in order to meet the
needs of customers and consumers.

As noted above, among the key components of business process optimization within the
enterprise management system, priority is given to employees, who are the main element of the
business optimization strategy, as their skills, performance, and efficiency directly affect the results
of any enterprise’s functioning.

Thus, in today’s realities, an important educational, scientific, and practical direction
remains and continues to develop: the identification of key areas of analysis and control for
optimizing business process management, as well as the closely related formation of relevant
competencies of specialists in accounting, analytical, and auditing fields. Such specialists should be
capable of promptly identifying and solving business problems through qualitative changes in the
structure of the enterprise (company) by developing and implementing well-grounded decisions
aimed at eliminating identified business issues, including optimization of the organizational
structure, development of new or modification of existing business processes or business plans, and
formation of new strategic plans, etc.

As is well known, business analytics is a set of technologies and practices aimed at
achieving specific business objectives through identifying needs and substantiating decisions by
means of the optimal use of available data. Thus, a business analyst is a specialist responsible for
collecting, verifying, grouping, analyzing, and interpreting complex datasets (information) in order
to evaluate key performance indicators of a company and further develop and make well-grounded
decisions to improve business performance.

A business analyst is focused on identifying positive changes for the company in its strategy,
policy, structure, business processes, and information systems, and therefore must know and be able
to timely and effectively perform the following tasks:

- conducting analytical research of collected information and evaluating the business
structure;

- identifying and describing the root causes of business problems;

- addressing issues related to management, planning, organizational structure design, and
determining the optimal staffing level,

- reducing company costs;

- developing organizational solutions related to the company’s structure in the form of
models that explain relationships between employees or departments;

- proposing the replacement of ineffective decisions with innovative and
nepcrekTUBHUMH solutions, as well as assessing the feasibility of proposed solutions and evaluating
potential drawbacks and risks of their implementation;

- summarizing the results of analysis and substantiating the need to optimize business
process management in order to improve business efficiency.

Thus, accounting and analytical disciplines ensure the integration of theoretical knowledge
and practical skills necessary for the effective management of modern enterprise activities, as well
as contribute to the development of critical thinking and analytical abilities of students. Therefore,
developing the ability to think analytically is a requirement of today [2,3,15].
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In accordance with the educational and professional program “Accounting, Auditing and
Business Analytics” and the requirements of the Higher Education Standard in the specialty
“Accounting and Taxation” at the second (master’s) level of education, it is considered necessary to
highlight the special competencies of future specialists that confirm and substantiate the role of
analysis and control in optimizing business process management of a modern enterprise, as well as
determine the relevance and nepcniektuBHicTh of training specialists in this field [3,16]:

- ability to generate and use accounting information for making effective managerial
decisions at all levels of enterprise management in order to improve efficiency, performance, and
social responsibility of business;

- ability to apply theoretical, methodological, and practical approaches to the organization
of accounting, control, planning, and optimization of tax calculations;

- ability to apply methods and techniques of analytical support for modern management
systems, taking into account the enterprise development strategy under conditions of uncertainty,
risk, and/or information asymmetry;

- ability to use international standards of quality control, auditing, review, other assurance
and related services in compliance with professional ethics in practical activities;

- ability to formulate tasks, improve methodologies, and implement modern methods of
financial and managerial accounting, analysis, auditing, and taxation in accordance with the
strategic goals of the enterprise;

- ability to provide consulting services to business owners, enterprise management, and
other users of information in the fields of accounting, analysis, control, auditing, and taxation;

- ability to conduct scientific research aimed at solving current issues in the theory,
methodology, organization, and practice of accounting, auditing, analysis, control, and taxation;

- ability to integrate analytical approaches to assess the effectiveness of business models
and develop recommendations for their strategic improvement based on accounting, tax, and
auditing information.

Discussion. In order to ensure effective functioning and competitive development,
Ukrainian enterprises must continuously modify and improve their business processes in
accordance with unstable market conditions and consumer needs. Therefore, determining the
essence, place, and role of business processes, as well as the features of their optimization within
the management system of domestic enterprises—based on the prompt use of modern methods and
technologies of analysis and control as effective management tools, relying on a process-oriented
approach and taking into account industry-specific characteristics—are indeed important and
priority issues. These issues have been the focus of our research and should be continuously
discussed by scholars and practitioners in today’s realities.

The conducted study emphasizes that a modern enterprise represents a complex business
system characterized by the interaction of numerous business processes, the mission and ultimate goal
of which are the production and delivery of a planned volume of goods (services) and the
achievement of a certain level of profitability [1, 6-9]. Therefore, a key factor in adapting enterprises
to current business realities is the process-oriented approach, aimed at optimizing business process
management and aligning processes with the challenges of the external environment.

The analysis of business processes and control over their step-by-step execution and
implementation represent the systematic collection of data for the purpose of identifying, defining,
evaluating, and presenting enterprise activities as a basis for their organization and improvement.
The need for such analysis is typically driven by the company’s competitive position in the market.
Comparing prices, costs, and volumes of goods (services) offered to consumers should help
establish the necessary requirements for their improvement and enhancement.

Thus, business process optimization is a vitally necessary process of developing and
implementing measures aimed at improving enterprise business processes. When discussing the
nature and issues of business process optimization, scholars often use the more understandable term
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“improvement” to achieve a positive effect in changing qualitative indicators and the overall
productivity of enterprise performance.

Taking the above into account, optimization aims to enhance the effectiveness, efficiency,
and adaptability of business processes to the conditions in which the enterprise operates. Therefore,
the term “business process optimization” can be considered in the context of business improvement
and enhancement.

In addition, business process optimization is an important aspect of an organization’s
development, whereby a set of actions is undertaken by the process owner to identify, analyze, and
improve existing business processes in accordance with defined goals and objectives, such as
increasing profit and productivity, reducing costs, etc. Thus, optimization serves as an effective
means of transforming existing business processes, leading to improvements in the organizational
structure of the enterprise. Its ultimate goal is to enhance the quality of products (services), align
them with the needs of customers and consumers, and consequently increase profit and profitability.

“Personnel decide everything” is a well-known managerial principle that remains relevant
for any enterprise (company). For changes necessary for further development to become reality and
deliver the desired results, in addition to implemented guidelines, modern methods, and
technologies, effective teamwork is essential. All participants in the process must clearly understand
what is happening, why it is happening, how specific tasks should be performed, the direction of
development, and the expected outcomes. Effective teamwork requires a certain set of knowledge
and skills, which are ensured through both theoretical and practical training of specialists.

Today, no enterprise, regardless of its form of ownership, can operate without highly
qualified specialists in accounting, analysis, control, and taxation, as these management functions
are essential for successful and effective operation and for optimizing business processes under
conditions of uncertainty and risk. Therefore, the modern labor market demands well-trained
specialists in this field who are capable of continuous development and improvement in response to
changes in the economy and legislation.

A specialist in accounting and taxation today must not only perform traditional functions
related to accounting, analysis, and control, focusing on local enterprise issues, but also implement
strategic measures to enhance the long-term development of the organization. Such specialists should
conduct research aimed at solving current theoretical, methodological, organizational, and practical
problems in accounting, auditing, analysis, control, and taxation, in order to evaluate the effectiveness
of existing business models and develop recommendations for their strategic improvement.

Conclusions. The results of the study have shown that under conditions of martial law and
the associated deepening of uncertainty and risk in socio-economic processes, it is necessary and
advisable to apply such approaches, methods, and technologies of business optimization that ensure
an optimal balance between customer satisfaction and competitive market forces, on the one hand,
and the efficiency and performance indicators of business processes, on the other.

Unfortunately, pressing issues of both theoretical and practical significance remain,
including the identification of priority areas for analysis and control in optimizing enterprise
business process management, as well as the training of specialists in accounting, analytical, and
control fields who are needed by the national economy and capable of integrating analytical
approaches to evaluate business process efficiency and develop meaningful recommendations for
their strategic improvement.

The theoretical significance of the study lies in the generalization and systematization of
existing views of scholars and practitioners regarding the role of analysis and control in optimizing
enterprise business process management to enhance efficiency and performance.

The practical significance of the study is reflected in the further development of methodological
and organizational approaches to strategic management and the formation of optimal business processes
in modern enterprises (companies), as well as in outlining the necessary competencies of future
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specialists in accounting, analysis, and control who are capable of implementing directions for
optimizing business process management of domestic enterprises in current realities.

The study also shows that most domestic enterprises currently use an insufficient range of
indicators to analyze and evaluate their performance, which is oOycnoBneno the unstable
development of management under martial law conditions and related subjective and objective
factors. The development of financial management in domestic enterprises requires the broader use
of diverse performance indicators, which would enable a comprehensive and objective assessment
of their functioning and support effective management based on an integrated approach.

Therefore, further research will focus on generalizing and further developing the theoretical
and methodological foundations for the formation and use of a balanced system of key performance
indicators to enhance the effectiveness of strategic management of domestic enterprises under
modern conditions of uncertainty and risk.
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AHAaJI3 i KOHTPOJIb SIK IHCTPYMEHTH ONTUMi3aliil ynpaBJiHHA 0i3Hec-mpouecaMy B yMOBaX HEBU3HAYEHOCTI

Anomauyin. O0’€KTOM JTOCITI/DKEHHSI € CUCTEMa YNpaBiIiHHS Oi3Hec-TpoliecaMy IMiANPHUEMCTBA, KA B yMOBax
BOEHHOTO CTaHy (DYHKITIOHY€ i BILUTUBOM ITiABHUINCHOI HCBU3HAUYCHOCTI, pU3HKIB Ta JHHAMIYHHAX 3MiH 30BHIITHHOTO
cepenosuma. KirouoBuMu iHcTpyMeHTaMu 3a0e3mnedeHHs 11 eeKTHBHOCTI BUCTYNAIOTh aHAJI3 1 KOHTPOJb SIK 0a30Bi
¢GyHKIii yrpaBimiHHS.

[ocTranoBka npodsemu. IlormubnerHs pakTopiB HEBU3HAYEHOCTI 3YMOBIIOE HEOOXITHICTh YJOCKOHAJICHHS
yIpaBJiHHS Oi3HEC-TTPOlIecaMt MiIMPUEMCTB, 30KpeMa yepe3 MiIBUILEHHS POJli aHali3y Ta KOHTPOJIIO K IHCTPYMEHTIB
3a0e3MeueHHs 1X pe3yabTaTUBHOCTI Ta €(hSKTHBHOCTI.

Hepo3p’si3ani acnekTn. He3pakaroun Ha HAsBHICTh 3HAYHOI KUTBKOCTI HAYKOBHX JOCHIKEHb, HEOCTATHHO
PO3KPUTHUMH 3aJIMINAIOTHCS MUTAHHS IHTErpauii aHamizy Ta KOHTPOJIO B CHCTEMY ONTHMI3alii Oi3Hec-mporeciB 3
ypaxyBaHHSM Tajy3eBoi crenu@iky MiJIpHEMCTB, a TaKoX (opMyBaHHS BIANOBITHUX KOMIETEHTHOCTEH (axiBIIB B
YMOBaxX HEBU3HAYEHOCTI.

Mera crarTi. MeTolo AOCHIUKEHHS € y3araJbHEHHS Ta NOAAIBIIMH PO3BUTOK TEOPETUKO-METOIMYHMX 1
MIPaKTHYHMX I0JI0KEHb [IO/I0 POJIi aHAITI3y Ta KOHTPOJIIO B ONTHMI3allil ynpaBiiHHs Oi3Hec-porecaMy MiAPUEMCTBA.

OcHoBHMIT MaTepiaj. MeTOmONIOTIYHY OCHOBY IOCIHI/DKCHHSI CTAHOBJIATH 3arajJbHOHAYKOBI Ta CIIEIiajbHI
METOJIH, 30KpeMa TOPiBHAHHS, CHCTEMATH3allis, y3aralbHEHHS, aHalli3 1 CHHTE3, iHAYKISA Ta ACOYKIis, CUCTeMHHUH 1
KOMIUTEKCHUH migxoau. Y poOoTi y3araabHEeHO MiaX0Au A0 BU3HAUEHHS CYTHOCTI Oi3Hec-TpoIieciB, 00TpyHTOBAaHO POIb
aHaJi3y Ta KOHTPOJIO SK KIFOYOBHX 1HCTPYMEHTIB IX ONTHUMI3allil, BU3HAYCHO (PaKTOPH BIUIMBY HA CHCTEMY YIIPABIIiHHSI
Oi3Hec-TIpoliecaMd Ta OKpPECICHO HEeOOXiMHI KOMIETEHTHOCTI (axiBLiB OOJIKOBO-aHAJITUYHOTO CHPSMYBaHHSI.
Po3iupeno nepenik KOMIIOHEHTIB 1 METO/IiB ONTHMI3allii Oi3HeC-TPOIEeCiB 3aIeKHO BiJ| IIepioy peanizauii Ta riuOuHN
3MiH.

BucHoBkmn. VY pesynbraTi OCTIDKCHHS JOBEJCHO, [0 e(QEKTHBHE YIPaBIIHHSA Oi3HEC-TpolecaMu
HiANPUEMCTBA B yMOBaX HEBHM3HAUEHOCTI MOTpeOye iHTerpauii aHaymidy Ta KOHTPOJIO Ha BCIX eTamax yIpaBJIiHHS.
[IpakTiuHe 3HAYEHHS MOJIATa€ y PO3pOOJICHHI peKOMEHJAliil 1100 BJOCKOHAJICHHS METOAMYHUX 1 OpraHizallifHuX
MiIXOMIB IO ONTHMi3alii Oi3HeC-TpOoIeCiB, a TAaKOXK Yy KOHKpeTu3alii MmpogeciiiHUX KOMIIETCHTHOCTEH (haxiBIIiB,
31aTHHUX 3a0e3MevyBaTH MiABUIICHHS PE3YJIbTATHBHOCTI HisUTEHOCTI IiIIPUEMCTB Y TYPOYJICHTHOMY CepeIOBHILLL.
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CyyacHi mopgeni ynpaBniHHA AebiTOpCbKOK 3ab0oproBaHicTIO NianNpueMcTBa

AHOomauis.

BcTtynHa 4yactuHa. B ymoBax pvHKOBOI KOHKypeHLii Ta HecTabinbHOro eKoHOMIYHOro cepefoBuLLA
edekTVBHEe ynpaBniHHA AebiTOpCbkol 3abOpProBaHICTIO € BaXMMBUM YUMHHUKOM (DiHAHCOBOI CTIAKOCTI
cyb'ekTiB rocnogaptoBaHHs. 3a MiHNMBMX yMOB Gi3Hec-cepefoBULLIA MEBHUX TpaHcdopmauin Ta
yOOCKOHaneHb 3a3HatoTh Nigxoam Ao Po3yMiHHSA cneuundikm ynpasriHHS 4ebiTopCcbkoo 3ab0proBaHicTHo.

MocTaHoBKa npobnemu. [onpy 3Ha4YHUIN HAYKOBUIA AOPOOOK, YKpaiHCbKi NignpUeEMCTBa CTUKaTLCA
3 HaAMIpHUM HakonMU4YeHHsM AebiTopcbkoi 3aboproBaHocTi — Ao YacTkm y 40-60% obopoTHux aktusis. MNpu
LUbOMY 3aCTOCYBaHHSl TpaguuinHMX METOLiB YNpaBriHHA He 3aBXAu [A03BOMSE BpaxyBaTu crneumdiky
TpMBanNuX CTPOKIB MOCTA4YaHHA Ta BalOTHMX KOMMBAHb, L0 XapakTepHi Ansa BiTYM3HAHOro 6i3Hec-
cepeposula. Tomy npobrnemaTuka ynpasniHHA AebiTopcbkolo 3aboproBaHicTio NnoTpebye NOCTiMHOT yBaru B
YacTuHI nepernagy YycTaneHux yYnpaBniHCbKMX Mogenew, 1X YOOCKOHaneHHs Ta iMNiemMeHTYBaHHS
3apybixxHoro gocsifgy.

Hepo3B'asaHi acnektu. BiocyTHin cuctemaTu3oBaHUM MOPIBHANLHWUIA aHani3 cyvyacHux mogenewn
ynpaBniHHA 4ebiTopcbKkoo 3a60proBaHiCcTio 3 ypaxyBaHHSAM iX 3aCTOCOBHOCTI 3a rany3eBoto crneumdikoro 1a
TMnom Gi3Hecy. HegocTaTHbO 0GrpyHTOBAHO pOSib MOETANHUX CXEM OMNMaTh K MPEBEHTUBHOIO iIHCTPYMEHTY
MiHiMi3auil KpeguTHOro i BantoTHOMO PU3KKIB.

Merta cTtartTi. CctemaTnayBaTti Ta NOPIBHATU M'ATb KITOYOBMUX Mogernen ynpasniHHA AebiTopCbkowo
3aboproBaHicTio, AOCMiANTM IX pearnbHe 3acCTOCYBaHHS B Pi3HMX PUHKOBUX YMOBaX i po3po0uTK ramnyseBo-
OundepeHUinoBaHi pekomeHgauii Wwoao onTMManbHOro NoegHaHHSA OKpeEMUX Mogernen.

OcHoBHuUI MmaTtepian. [poBeeHO NOPIBHANBHUI aHani3 TpaauuinHoi kpeguTtHoi mogeni, ABC/XYZ-
aHanisdy, aktopuHry, mMogeni Ha OCHOBi LUTYYHOrO iHTENEeKTYy Ta MaLUMHHOrO HaBYaHHS, a TakoX mogeni
noetanHux nnartexis. [Ons KOXHOI modeni onucaHo MexaHi3m fii, nepesarn, OBMexXeHHs Ta pearbHy
npakTuky 3actocyBaHHs. CchopmoBaHO MaTpuULIO ONTUManbHUX MNOEOHaHb MOLENewn 3anexHo Bif Tuny
nignpuemcrea.

BucHoBku. XogHa Mopgenb OKpeMo He 3abesnedye BcebivHOro ynpaeniHHA OebiTopcbkoro
3aboproBaHicTio. HaviedpekTuBHiwow € ribpuaHa cTpateris, WO MNOEAHYE KpeauTHY MOAernb sik OCHOBY,
ABC/XYZ-aHani3a pns BM3HAYEHHA MpIOpMTETIB Ta CUTyaTMBHE 3acTOCYyBaHHSA MOETamHMX MnaTexis,
hakTopurHry abo iHCTPYMEHTIB LUTYYHOrO IHTENEKTY 3anexHo Bif, ranysi Ta macwtaby bi3Hecy.
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dopwmyn: 2; puc.: 1; Tabn.: 4; 6i6n.: 23.

Ans yumyeaHHs: TkaveHko Hatanis, Mauko MapuHa. Cy4yacHi mogeni ynpaBniHHA Oe6iTopCbKoto
3aboproBaHicTio nignpuemcTaa. PiHaHCOBO-KPEAMTHI CUCTEMW: NepcnekTnBn po3suTKy. Ne2(21)2026. C. 119-
132. https://doi.org/10.26565/2786-4995-2026-2-09

Beryn  (Introduction). VYmpaBninHsS Ae0iTOpPChKOIO 3a00proBaHICTIO € OJHIED 3
LHEHTpaJIbHUX (YHKIIH (PiHAHCOBOTO MEHEHKMEHTY miarnpueMcTBa. OCOOIMBICTH BOTO IMPOLECY
MOJIsiTae B TOMY, IO AE0ITOpChbKa 3a00ProBaHICTh 32 CBOEIO IMPUPOAOI0 € BHMYIIEHHUM AKTHBOM.
Bona BuHMKae He TOJI, KOJU MIAIPUEMCTBO BHUPIIIYE «BKJIACTH KOIUTH», a TOJI, KOJU 3J1HCHIOE
MpoJaX Ha YMOBaX BIJICTPOUYEHHS IUIATEKYy — TOOTO (PaKTHYHO KPEAWTYE CBOTO MOKYIIISI 3a
paxyHOK BiacHMX 000poTHuX KowTiB. Came Taka creuu@ika 3yMOBIIOE JBOICTICTh J€0ITOPCHKOL
3a00proBaHoCTi: 3 OAHOro OOKy, HaJaHHS BIJICTPOYKH € HEOOXIJIHUM KOHKYPEHTHUM
IHCTPYMEHTOM, IO JIO3BOJISIE 3aJyYUTH Ta YTPUMATU KJIIEHTIB B yMOBax PHUHKY; 3 I1HIIOrO —
3pocTaHHs 3a00pProBaHOCTI CBIIYUTH MPO «3aMOPOKYBaHHS» OOIFOBUX KOILTIB Y po3paxyHKax, 110
noca0JIroe JTIKBIAHICT Ta 301IbIITY€E KPEJUTHUN PU3HK.

3rinno 3 HII(C)BO 10 «JlebGiTopcbka 3a00proBaHiCTh», 3aTBEPPKEHUM HAKa30M
MinicrepctBa ¢inanciB Ykpainu Bim 08.10.1999 Ne237, mixm nebiTopchkor 3a00proBaHiCTIO
pO3yMi€TbCS CcymMa 3a0OpProBaHOCTI JeOITOpIB MiANPUEMCTBY Ha TEBHY JaTy. 3a OIIHKAMH
BITYM3HAHUX JOCHITHUKIB [3, 4], y OamaHCi yKpaiHCbKMX MiANPUEMCTB BOHA CTAHOBUTH Y
cepeaabomy 40-60% 0OOPOTHUX aKTHBIB, IO MIAKPECIIOE 11 BAKIUBICTD I (PiHAHCOBOT CTIMKOCTI
cyO’exTiB rocnojaproBaHHs. [IpoOiema mornubIO€eThCS B YMOBAaX, XapaKTEpHHUX AJIsl Cy4acHOi
BITUYM3HSIHOI €KOHOMIKH: TPHBAJII CTPOKH JOCTAaBKH IMIIOPTOBAHUX TOBApIB Ta MarepiaiiB, 3HAYHA
BOJIATHJIBHICTH OOMIHHOTO Kypcy rpuBHI BiHOCHO aojapa CILIA Ta eBpo, HemocTaTHIH PO3BHTOK
¢binaHCOBUX 1HCprMeHT1B pedinaHcyBaHHA 3a00proBaHOCTI ((baKTopHHry Ta aKpCI[I/ITI/IBy) 1,
3BMYAIHO, HACIIJKH BOEHHOTO CTaHy, IO 00YMOBJIIOIOTh TIOPYIICHHS JIOTICTUYHMX JIAHIIOTIB Ta
HEIUIATOCIIPOMOXHICTh KOHTpPAareHTiB. Yce e (opMye 3amuT Ha CHCTEMHMH, HayKOBO-
OOIpYHTOBaHMN MiAXiJ A0 YMpaBIiHHA Je0ITOPCHKOI0 3a00ProBaHICTIO, IO BPAaXOBYE pealbHI
YMOBH BeJIeHHs O0i3Hecy B YKpaiHi.

[luTaHHSIM TEOPETHYHOTO Ta MPAKTHYHOTO BIOCKOHAJICHHS YIPABIIHHS J1€01TOPCHKOIO
3aboprosanicTio mpucBsueHi mpari FOpuenko C.B., Mauak T.O. ta Osnina B.C. [1], bapgaguma M.
ta Ciukap H. [2], Tkauyk JI. Ta Benau Y. [3], ®enopenko O.C. ta Konorymi M.O. [4], a Takox
3apyOikHUX nociiaHuKiB: Zeng (2022) [5], Moore ta van Vuuren (2024) [8], Berliana ta in. (2024)
[9]. Pazom 3 TMM y HayKOBHX poOOTax He BHCTA4a€e CUCTEMHOI'O MOPIBHSUIBHOTO aHaNli3y MOJENeH 3
ypaxyBaHHSIM Tajly3eBOi crelu@iki Ta MPaKTUKU PEaTbHOTO 3aCTOCYBAaHHS 3a PI3HUX PUHKOBHX
YMOB, 110 1 BU3HAYA€ METY LIbOTO JOCIIIKESHHS.

Jlitreparypumii orasix (Literature review). CyuacHa HaykoBa JyMKa IIOJ0 YNpPaBIJIiHHS
ne0iTOPCHKOI0 3a00pPTOBAHICTIO PO3BUBAETHCS Y KUTBKOX HampsiMax, sIKi yMOBHO MOYKHA TOJAUTUTH
Ha TEOPETHKO-KOHIIENTYaIbHI Ta MPUKIIAAHI JOCIiKeHHS. Y TeopetnyHoMy BuMipi JI. Tkauyk ta
Y. Benna [3] (2023) 3giiicHuiam TpyHTOBHUN aHami3 AediHilii 1e6iTOpchbkol 3a00proBaHOCTI Ta
BUOKPEMIUIM TPU MIAXOIU N0 ii pO3IJsAy: IOPUIMYHHMA (K MpaBO BUMOTH), €KOHOMIYHHUH (SK
(hopMa KOMEpLIHHOTO KpeaUTy) Ta YIPaBIIHChKHUM (K 00'€KT MjaHyBaHHS Ta KOHTPOJII0). B cBoro
yepry, T. Ilinuyk, H. CredanoBuu ta A. Kymeiiko [7] (2023) mormmbunm kinacudikamiiHUi
armapar, 3alpoIlOHYBaBIIN PO3PI3HATH 3a00ProBaHICTh HE JIMIIE 32 CTPOKAMHU Ta 3a0e3MEUYeHICTIO,
ajle ¥ 3a XapakTepoM BHHMKHEHHS Ta CTyneHeM mnepenbauyBaHocTi. Lli migxomun ¢opmyroTh
KOHIIETITYaJIbHy 0a3y /7151 BUOOPY BiJIOBITHOTO IHCTPYMEHTAPIIO YIIPABIiHHS.

VY mpuxnagaomy Bumipi C.B. FOpuenko, T.O. Mauak ta B.C. OBzin (2024) [1] akueHTyOTh
yBary Ha 3B'SI3KYy MDK €(QEKTHBHICTIO YTNpaBIiHHS Ae0ITOPCHKOI0 3a00ProBaHICTIO Ta pPiBHEM
(hiHAHCOBO-€KOHOMIYHOT O€3MeKH TMiANPUEMCTBA, HATOJONIYIOYH, [0 HEXTYBaHHS KPEIUTHUM
aHaJTI30M KOHTPAreHTIB € OJHUM 3 OCHOBHUX YMHHUKIB BUHUKHEHHs Oe3HaiiiHux Oopri. Tak, M.
bapnagum ta H. Csiukap (2023) [2] mochimKyrTh 0OJIKOBO-aHAITUYHUN acCleKT MpoOiemMu,
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CTBEPIKYIOUH, IO AKICTh 1H(pOpMaIiitHOI 0a3u ympaBIiHCHKOTO 00Ky Oe3rmocepeHbO BU3HAUAE
TOYHICTh 1 CBOE€YACHICTh YNpPAaBIIHCHKUX pimeHb monao aeditopi. O.C. denopenko ta M.O.
Konoryma (2023) [4] cucTeMHO ONUCYIOTh NPAKTHUYHUN 1HCTPYMEHTapid  yHpaBIiHHS
3a00pProBaHICTIO B yMOBaX KpU3HU Ta MPOIMOHYIOTh aJTOPUTM MPUHHATTS PillIeHb 3aJIeKHO BiJ cTali
MIPOCTPOUYECHHS.

Cepen 3apyOiKHUX aBTOpIB 3HAUHUI BIUIMB Ha PO3BUTOK TeMH crpaBuB Zeng (2022) [5],
SKWA EeMITIPUYHO TIITBEPIUB TEpeBary HEHPOHHHUX MEpPEeX 3BOPOTHOTO MOUIMPEHHS TOMUIKH
nepen TPAaAULIMHMMM CTaTUCTUYHUMHM METOJaMU Yy TPOTHO3YyBaHHI IJIATLKHOI IOBEIIHKU
nebiTopiB. Y mpami Moore Ta van Vuuren [8] (2024) 3anponoHOBaHO KOMIUIEKCHY CTPYKTYpY
IIPOrHO3YBAHHS OIUIATH PAXYHKIB-()aKTyp 13 3aCTOCYBaHHSIM METO/IB MAlIMHHOI'O HAaBYAaHHA Ta
aHaJi3y BWXKMBAHOCTI, 110 € MPAKTUYHUM IHCTPYMEHTOM JUIsl aBTOMAaTH3allii MPOLeCcy CTATHEHHS
3aboproBanocti. B cBow uepry, Berliana Tta in. [9] (2024) miaTBepauiM TMO3UTUBHMI BIUIHUB
00opoTHOCTI 71e0ITOPChKOi 3a00proBaHOCTI Ha PEHTAOENbHICTh BUPOOHMYMX MiJANPUEMCTB, IO
OOI'PYyHTOBY€ €KOHOMIUHY JOLIBHICTh IHBECTHUIIIN Y CUCTEMH YTIPaBIIIHHS HEIO.

[TuTaHHs CTPYKTYypyBaHHS YMOB PO3PaxyHKIB Yy JOTOBOPAaX 3 TOYKH 30py YIPaBIiHHS
pusukamu posrisganu  Martinez-Sola Ta iH. [13], BcTaHOBMBIIM, IO MaJli Ta CEpeAHi
MiANPUEMCTBA, SKi €(QEKTHBHO YNPABISIOTH TOPTrOBUM KpPEIUTOM, JEMOHCTPYIOTh BHIILY
pentabenpHIicTh. llikaBoro € gymka Bahrami Tta iH. [14], sK1 3anmpomoHyBajJd TOBEHAIHKOBY
aHAJIITUYHY MOJENb Ul MPOTHO3YBaHHs OIUIATH PaXyHKIB KII€EHTaMM, TOCATHYBLIM TOYHOCTI 97%
IIPU 3aCTOCYBaHHI JIOTICTHYHOI perpecii Ha manux Tpan3akimii. B.B. IIpoxoposa Ta in. [20] (2024)
OOTpYyHTYBaJIM 3aCTOCYBAaHHS I1HCTPYMEHTIB XEIDKyBaHHS SK €()EKTUBHOTO 3aco0y YIpaBIIiHHS
BAJIIOTHUMH Ta LIHOBUMM PU3MKAMU B YMOBaX 30BHIIIHBOEKOHOMIYHOI JiSUIBHOCTI MiJIPUEMCTB,
mo Oe3nocepeHbO MOB'SI3aHO 3 MPOOJIEMOIO YIPABIiHHS JOTOBIPHHMH YMOBaMH OIUIATH Y
BAJTIOTHUX KOHTpakTax. [lompu aKTUBHUI pPO3BUTOK O3HAUYEHUX HAIPSIMIB, CHHTETHYHOI'O
JOCITIJKEHHS, SIke O MOPIBHIOBAJIO KJIFOYOBI MOJIEIi YIPABIIHHSA 3 ypaXyBaHHAM pealbHUX YMOB X
3aCTOCYBaHHS Ta MPOIOHYBAJIO rally3eBi peKOMEH/allii, y HAyKOBiH JIiTepaTypi € HeIOCTaTHIM.

Merta, 3aBaanHst Ta metoau aociaigxenns (Purpose, objectives and research methods).
Metoro JOCHIDKEHHS € CHCTeMaTH3allisl Ta TOPIBHAUIBHUN aHaji3 M'ATH CYYaCHHUX MOJenei
yIpaBlliHHA J1€01TOPChKOK 3a00prOBaHICTIO 3 ypaXyBaHHAM IX NPAKTUYHOTO 3aCTOCYBAHHA Yy
pI3HUX PUHKOBUX yMOBaX, a TakoX ()OpMYyBaHHS HAyKOBO OOIDYHTOBAaHMX pPEKOMEHJALliil 11070
ONITUMAJILHOTO MO€JHAHHS MOJIENel 3aJeKHO Bl ramysi Ta Tumy Oi3Hecy. Il AOCSATHEHHS METH
MOCTABJICHO TaKi 3aBJaHHS: YTOUYHUTH TEOPETUYHY HPUPOAY AEOITOPCHKOI 3a00proBaHOCTi Ta ii
POJIb B CUCTEMI YIPaBIiHHSI OOOPOTHUMH aKTHBAMM; CUCTEMATHU3yBaTH Ta OMHCATH MEXaHI3M Jii
KOXKHOT 3 T'SITH MOJieNiell yNpaBIiHHS; MPOAHANI3yBaTH peasbHi MPHUKIAAH 3aCTOCYBAHHS KOXHOI
MOJIeNi Y BITYM3HSHIN Ta MDKHApOAHINA MpaKTHIl; NOOY/yBaTH MOPIBHSUIBHY MAaTPHUIIO MOJIENEH;
PO3pOOUTH TaTy3eBi pEKOMEH IaIlii I0/I0 iX ONTUMAIBHOTO TIO€THAHHS.

MeTom0I0TiYHy OCHOBY JTOCTI/DKEHHS CTaHOBIIATH: METOJ TEOPETUYHOTO y3arajbHEHHS —
Uit (opMyBaHHS TOHATIHHOTO amapary; CUCTEMHMHM aHaji3 — JUIsi KOMIUIEKCHOTO PO3TJISAY
B3a€EMO/IIT €JIEMEHTIB CUCTEMH YIIPaBJIiHHS 1e0iTOPCHKOI0 3a00PTOBaHICTIO; MMOPIBHSJILHUN aHAII3 —
JUIs 3ICTaBJIEHHS MOJENeH 3a KIIOUOBHUMM KPHUTEPIsIMM; aHali3 KOHKPETHUX CHUTyalil — i
JOCIIJKEHHS peabHOT MPAKTUKU 3aCTOCYBAHHS MOJIeJIeH; METO/I MaTPUYHOTO MOJEIIOBAaHHS — JUIs
(dopmarizarii rajgy3eBUX peKOMEHIAllii.

PesyabraTn nociigxenns (Research results). /ns po3kpuTTss TEOPETHYHOTO 3MICTY
nedinimii «aebiTopchbka 3aboproBaHicTh» (anen. — accounts receivable), posrmsHemo iioro
TPaKTyBaHHA. Y HalOLIbII BXKMBAHOMY PO3YMiHHI ITiJ] 1€0ITOPCHKOIO 3a00PTOBAHICTIO PO3YMIETHCS
cymMa OoproBux 3000B's3aHb TpeTix oci0 (nebiTopiB) meped MiINPUEMCTBOM, IO BHHUKAE
BHACIIIJIOK 3MIIMCHEHHS TOCIOJAPCHKUX OTEpalliii, 3a SKUMU MiAIPHEMCTBO B)KE€ BHUKOHAJIO CBOI
3000B's13aHHS (BIIBAHTAXKUJIO TOBAp, HAIAJO MOCIYTy abo Mepeaano MpaBo BIACHOCTI), ajie IIe He
OTpPUMAaJIO BIJIMOBIHY TPOIIOBY KOMIIEHCalilo. B HopMaTuBHO-IIpaBOBOMY I0JIi, @ caMe 3TiHO 3
HII(C)BO 10 «/lebitopchka 3a00proBaHiCTb», 3aTBEPIKEHOr0 Haka3oM MiHicTepcTBa (iHAHCIB
VYkpainu Big 08.10.1999 Ne237, nebiTopcbka 3a00proBaHiCTh — 1€ CyMa 3a00proBaHOCTI 1e0ITOpiB
MiANPUEMCTBY Ha MeBHY faty [3].
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3 ympaBIiHCBKOI TOYKM 30py JAe0ITOpchka 3a00proBaHICTh BHUKOHYE TpU (YHKINL:
KOMEpLiHY — € IHCTPYMEHTOM CTHMYJIIOBaHHS IONUTY Ta 3alydeHHS IOKYIIB; (iHAHCOBY —
CIIyTY€ JDKEpeJaoM (iHaHCYBaHHS MOTOYHOI MiSUTBHOCTI TOKYIIIS 32 PaxyHOK IOCTadalbHUKA Ta
PU3UKOBY — Hece B c00l KPeIUTHUH PU3MK (PU3MK HEOTPUMAHHs KOIITIB) Ta PU3MK JIKBIAHOCTI
(BimBOJIIKaHHS 0OOPOTHUX KOIITIB).

KnacugikyBanus 1e6iTOpCcbKOi 3a00proOBaHOCTI € JOCTATHBO PI3SHOMAHITHUM, alie HaiO1IbII
4acTO 3aCTOCOBYBaHI KpUTEPii Moiny, HaBeneHi B Tabmui 1.

Tabnuys 1. Knacugixayis 0ebimopcokoi 3a60peosanocmi nionpuemcmesa
Table 1. Classification of accounts receivable of the enterprise

Kuacugikaniiina o3Haka Buj 3a6oprosanocri XapakTepucTHKA
. ITotouna Crpoxk noramerHs 10 12 MicsIiB
3a TepMiHaMu ——
JoBroctpokona Crpok norameHHst noHay 12 micsiuis
Hopwmansha BinmoBizae 10oroBipHUM yMOBaM; CTaHAAPTHHH PU3HK
3a WMOBIpPHICTIO ITOTAIICHHS CymHiBHa [IpocTpodeHa, IMOBIPHICTH IOTAIICHHS 3HIDKEHA
Besnaniiitaa [orameHHs MaOHMOBIpHE; TOTPeOye pe3epBYBaHHI
ToBapHa L . .
(koMepiiiHa) Peanizaris ToBapiB/moOCITyT HAa YMOBax BiICTPOYEHHSA
3a 00'€eKTOM BUHUKHECHHS P
HeroBapha .
ABaHcH, IeperiaTi, IpeTeH3ii 10 KOHTPareHTiB
(po3paxyHKOBa)
3abe3nedeHa ["apanToBaHa BeKceneM, 3aCTaBo0 a0 MOPYKOI0
3a 3abe3nedeHHsIM — ™ !
Heszabe3neuena IpyHTY€EThCS Ha OBIpi Ta KOMEPILHWHUX BiHOCHHAX

JDicepeno: cknadeno agmopamu Ha niocmasi [2, 3, 7]
Source: compiled by the authors based on [2, 3, 7]

Sk BimOMO, IS  KUIBKICHOI OLIHKA €(QEeKTHBHOCTI  YyNpaBIiHHSA J1€0ITOPCHKOIO
3a00proBaHICTIO BHKOPUCTOBYIOTH JiBa KIIOUOBMX TokazHUKH. KoedimieHT 000poTHOCTI

neOITOPChKOi 3a00prOBaHOCTI (Koé ), IO TOKa3ye CKiIAbKU pas3iB 3a 3BITHHH Tepion aediTopchka
3a00pPTOBaHICTh TIEPETBOPIOETHCS HA TPOIIOBI KOIITH:

_ g
Koﬁ -
e ®

ne W4 — guernit noxix Bix peanmizarii; ey cepemHsl e0ITOPChKa 3a00proBaHICTh 3a
nepio.

TpuBamicTs 0JTHOTO 060pPOTY AeOITOPCHKOI 3a00PTOBAHOCTI (T 06):

o=, @

ne A — xinbkicts mHIB y pospaxyHKoBOMY Tepioxi (360, 180 aGo 90 nHis).

3pocTaHHsT TPUBAJIOCTI 000POTY CHUTHAIII3YE MPO CHOBIILHEHHS CTATHEHHSI 3a00pTrOBaHOCTI
Ta MiABUILEHHS pU3UKY Oe3HaiitHux 6opris [11].

HaykoBuii momyk JO3BOJMB CHCTEMaTH3yBaTH 1H(OpMAIil0 Ta BHOKPEMHUTH II'ITh
KITIOYOBUX MOJIEJIEH yIpaBIliHHS Ae0ITOPCHKOI0 3a00proBaHicTio. J[0 HUX BiAHOCITHCS: TpaauIliiiHa
KpenuTHa Mojens, monenb ABC/XYZ-ananizy, ¢akTOpHHTOBa MOJAETb, MOJENIb YIPABIiHHA Ha
OCHOBI IITYYHOTO IHTEJEKTY Ta MAIIMHHOTO HABYAaHHS, MOJENb MOETAHUX (CTPYKTYPOBAaHHX)
maTexiB. BapTo 3a3HaunTH, 110 JIOTIKA TX MPECTaBICHHS BIAMOBIIA€ MPUHITUITY «BiJ TPOCTOTO JI0
CKJIaTHOTO» Ta BT «PEAKTHBHOTO» IO «IIPEBEHTUBHOTO» ITiTXO/Y.

Tak, TpamumiiiHa kpeauTHa MOAENb € (PYHIAMEHTOM OYIb-SIKOi CHUCTEMHU YTPaBIiHHS
ne0ITOPCHKOI0 3a00prOBaHICTIO 1 TPYHTYEThCS Ha (OpMyBaHHI Ta peami3amii KpeaIuTHOI MOTITUKH
MIANPUEMCTBA Y BUTISAL CYKYNMHOCTI TPaBWi 1 MOPOIENyp, LI0 PEryJIiolTh YMOBH HaJaHHS
KOMEpIIIHHOTO  KpPeauTy  MOKymmsM.  KirouoBMMHM — €lleMeHTaMHM  MOJeNi € OlLHKa
KPEIUTOCTIPOMOXKHOCTI TOKYMIS 3a MpuHIMIOM «5C» (XapakTep, IUIATOCIIPOMOXKHICTB, KarliTal,
3a0e3MevYeHHs, YMOBH), BCTAHOBJICHHS KPEIUTHOTO JIMITy Ta CTPOKY BIJCTPOYEHHS IUIATEXKY,
CHCTeMa 3HIDKOK JUIsI CTUMYJIFOBaHHS TOCTPOKOBOI OIUIATH — HampuKiaz, 2% 3HWKKH TPU OIUIaTi
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npotaroM 10 OHIB 32 yMOBHM CTaHIApTHOrO CTpoky B 30 1HIB; aqroput™ Ai HOpu HPOCTPOUYEHIN
3a00proBaHOCTi (HaraayBaHHS, MPETEH3is, IOPUIWYHI 3aXOMAW). 3a3BUYail, TpaaulliiiHa KpeauTHA
MOJIeNTb 3aCTOCOBY€ETHCS MPAKTUYHO Ha Oy/Ib-SIKOMY MiANPHEMCTBI, 110 3/A1MCHIOE peati3alliio TOBapiB
a00 TOCIIyT HAa yMOBAax BIJCTPOYEHHS IUIATEXKy. Y po3ApiOHiil TOPriBIi BEIMKI TOProBENbHI MEPEXi,
SK MPABUJIO, OJTHOYACHO BUCTYMAIOTh Y JBOX ACIEKTaX: BCTAHOBIIOIOTH KPEIUTHI JIMITH JUIS CBOiX
MOCTAaYaJIbHHUKIB 1 BOJAHOYAC Y3TOKYIOTH CTPOKH PO3PAaXyHKIB i3 BIaCHHUMHU TUCTpHUO'TOTOpamu. Y
CEKTOp1 KOPIOPAaTHUBHUX IPOAAXKIB, HAlUacTillle YMOBHU KPEIUTYBaHHS € CYTO 1HAMBITYaJIbHUMH,
TOMY JJIsl KO)KHOTO KOHTPareHTa OKpeMO BU3HAUAEThCS JOITyCTUMUI 00CST 3a00proBaHOCTI Ta CTPOK
il moramieHHs 3 ypaxyBaHHAM OOCSTIB CHIiBIIpari, IUIATDKHOI JUCIUIUTIHA Ta PUHKOBOI TO3MIIIT
kiieHTa. KirouoBuM oOMexeHHAM L€l Mozedi € i peakTUBHA MPUPOJa: BOHA HE yCyBa€ MepeayMOB
BUHHMKHEHHs 3a00proBaHOCTI, a JIMIIE BCTAHOBIIOE MEXI i JOIMYCTUMOro OOCAry Ta periiaMeHTye
MOPSIZIOK i y pa3i NpoCTpOUYeHHs, TOOTO pearye Ha Bike HasiBHY Ipo0iieMy, a He 3arnoodirae iid.

[Mono ABC/XYZ-ananizy mnoptdens nediTopcbkoi 3a00proBaHoCTi, TO Taka MOJEIb
N03BOJISIE  TUQEPEHIIIOBaTH  MiAXOAW O  YNPaBIiHHSA  3aJ€KHO BiJ  3HAYYNIOCTI Ta
nepeadadyyBaHOCTI KOKHOro Jebitopa. 3a gomomoror ABC-anamizy mnoptdens ae6iTopiB
noJuIsieThesl Ha Tpu rpymu: rpyna A — 10-20% nebitopis, mo Gopmyrors 70-80% 3aranpHOl cymu
3a00proBaHOCTi (KJIFOYOBI KIJIIEHTH, MAaKCUMaJIbHUM ympaBiaiHCbkHM (okyc); rpyna B — 20-30%
nebitopis, mo GopmyroTh 15-20% cymu (BaxJIMBI KIIIEHTH, PEryIsspHUNA MOHITOPHHT); Tpymna C —
50-70% nebitopiB, mo dopmytoTh numie 5-10% cymu (npiOHI KIIIE€HTH, CIPOILICHI MPOIEIypH
KOHTpoJt0). Pazom i3 tum, XYZ-anani3 nonosHioe ABC-knacudikarito, po3nofuisaioun 1e6iTopis
3a mependadyBaHICTIO IUIATDKHOI MOBEHIHKU: X — PEryJipHl IUIATHUKA 3 MIHIMaJIbHUMHU
BIIXWICHHSAMHU; Y — HEpEryJspHi IUIATHUKU 3 MEBHUMH BIIXWICHHSAMH; Z — HemepeadadyBaHi
ne0ITOpY 3 XaOTUYHUMU NaTepHaMu oruiaTu. [Ipu oMy, nmoeaHaHHs 000X METOIIB Y MaTpuili 3x3,
JI03BOJIIE TOYHO BCTAaHOBUTU Tpioputetu: aediTopu AZ € HalOUIbIl KPUTUYHUMU — BOHH
(OopMYIOTh BEJIMKY YacTKy MOpTQens 1 BoAHOYAC Hemepe10ayyBaHi y IaTexax.

Crnig BiAMITUTH, 10 BEJTWKI BHPOOHHMYI KOMITaHIi Ta MUCTPUO'TOTOPH TOBApiB IIUPOKOTO
BXKHUTKY BUKOPUCTOBYIOTh ABC/XYZ-anami3 sk cTaHAapTHUH 1HCTPYMEHT KPEIUTHOTO KOHTPOJIIO.
3okpema, y ¢apmareBTHUHINA qucTpuoymii kommnanii Ty «Ontuma @apmy» a6o «baJ/IM» BeayTh
ABC-ananiz ne0iTopiB ImIOMICAIS: Jis KIIEHTIB KaTeropii A TepCcoHaIbHUNW MEHEIKep 3
ne0iTOpChbKOi 3a00pProBaHOCTI KOHTAaKTye 3 (DIHAHCOBUM JHPEKTOPOM INpU MEPIIMX O3HaKax
NMpocTpoveHHs, ToAl sk s kareropii C mgoctatHbo aBToMatnyHOoro CMC-HaramyBaHHSA. Y
MPaKTUIll TPOMHUCIOBHX TianpueMcTB XY Z-kinacuikamis 3acTOCOBYEThCS He JUIIE IS
yIpaBIIiHHSA 3allacamu, ajie ¥ JJIs OLUIHKU SKOCTI MOKYMIIB 3 TOUYKH 30pY CTaOlIbHOCTI TPOIIOBUX
MOTOKIB BiJ iXHIX oruiaT. OOMexkeHHSIM € moTpeba B akTyajbHIM 1 CTPYKTypoBaHii 0a3l JaHHX
IOJI0 CTaHy PO3PAXYHKIB, SIKy HEOOXITHO PETYJIIPHO OHOBITFOBATH.

[IMomo daxTopuHroBOi MOAETi, TO BOHAa sBISE CO000 (hIHAHCOBY OIEparlio, 3a SKOI
MANPUEMCTBO-TIOCTAYANIbHUK ~ BIJICTYIIA€ CBOE TMPaBO BHMOTM  JIeOITOPCHKOI  3a00proBaHOCTI
¢inaHcoBoMy areHTy (¢akTopy) B OOMIH Ha HeraifHe OTpUMaHHs TI'pOLIOBHX KomTiB. CTaHIapTHa
CXeMa Taka: ocTayajbHUK BIIBAHTa)Ky€ TOBAp Ta BUCTABIISE PaxyHOK-(akTypy; (aktop Bumiadye 70-
90% cyMu paxyHKy ofpa3y; MiCJIsi OTPUMAHHS OIUIATH BiJ TOKYIIIS (DaKTOp TIepepaxoBye 3aIUIIIOK 32
BUpaxyBaHHsAM cBoO€l koMmicii (1,5-5% Bix cymu paxyHKy, 3aJIeKHO BiJl CTPOKY OOOpOTHOCTI Ta piBHS
KpPEIUTHOTO PU3UKY J1e0iTopa). BHOKpeMITIOIOTh 1Ba TUTIH (haKTOPHHTY: PETPECHUH (PU3UK HEIUIATEKY
3aIMIIAETHCA Y MOCTaYaIbHUKA) Ta Oe3perpecHuid (PU3MK MepexouTh 10 (hakTopa, KoMicis Buia). Y
KpaiHax €Bpocoro3y (paKTOPUHT € CTaHAAPTHUM (PIHAHCOBUM IHCTPYMEHTOM: YacTKa (PAKTOPHUHTY Y
BBII Benuko6puranii nepesuitye 6%, Hinepnannis — 8%. Cepen BioMux npaktuk — e «bMB» Ta
«DonbKCBaren», iKi BAKOPUCTOBYIOTH (DaKTOPHUHT JUIsl ONTHMI3allii 000POTHOTO KariTajly y JIaHIForax
nocrayaHHd. B YkpaiHi puHOK (aKTOPMHIOBHX MOCIYr CYTTEBO MEHILIMUM, NpPOTE BCE X TaKU
po3BuBaeTbes. Tak, HaiiOutbun Oanku (IlpuBarbGank, OujandaHK) HaJarOTh MOCIYTH (PAKTOPUHTY
MIEPEBAXKHO JUIS BEIUKUX JUCTPHO'IOTOPIB TOBAPIB IIMPOKOTO BXKUTKY Ta arpapHOro CEKTopa. 3a yMOB
BOEHHOTO CTaHy (DaKTOpUHT HaO0yBa€ aHTHKPHU30BOTO XapakTepy: BiH JO3BOJIAE IMiANMPHEMCTBAM
MHUTTEBO KOHBEPTYBATH «3aMOPOXKEHY» 3a00pProBaHICTh Y JIKBIIHICTH O€3 OYIKYBaHHS OIUIATH Bif
nokymis [10]. OOMeXeHHsIMH € BHCOKa BapTiCTh, BUMOTU 0 SIKOCTI Ie0ITOPCHKOro mnoprdens Ta
o0OMe)KeHa JIOCTYIHICTb JIJIsl MaJIoro O13HeCy.
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TeopernuHoi Ta MpakTUYHOI HIHHOCTI HAOyBae MOJENb YHpPaBIiHHA HAa OCHOBI IITYYHOTO
IHTETIEKTY Ta MAIIMHHOTO HaBYaHHs. 3TiAHO 3 II€I0 MOJEJUII0 BUKOPUCTOBYIOTHCS BIJIMOBIMIHI
QITOPUTMHU 7Sl aBTOMATH3allli KIIOYOBUX IMPOIECIB YMPaBIiHHSA Ne0ITOPCHKOI0 3a00ProBaHICTIO!
OLlIHKa KPEAMTOCHPOMOXKHOCTI HOBHMX IOKYIIIB Ha OCHOBI aHali3y MacuBiB AaHuX ((iHaHCOBA
3BITHICTH, TpaH3aKIliifHA 1CTOpis, PUHKOBI 1HAMKATOPH), MPOTHO3YBaHHS MMOBIPHOCTI Ta CTPOKIB
OIUTaTH KOXKHOTO paxyHKy, aBTOMaTudHe (OPMYBaHHS TMPIOPUTETIB Uil KPEAUTHOTO BT,
ONTUMI3allisl TEPMIHIB Ta KaHAJIIB KOMYHIKaulli 3 OopxkHuMKamu. Cepell KOHKPETHHX aJITOPUTMIB,
MO’KHA BUJUINTH: «BunajakoBuil jgic» Ta rpaAi€eHTHUM OyCTUHT — JJIS1 OLIIHKM KPEIUTHUX PU3UKIB Ta
MporHo3yBaHHS JedonTy; Kiactepu3aris K-means — nmns rpymyBaHHS 1e0iTOpiB; PEKypeHTHI
HEHPOHHI MEpeXi — I MPOTHO3YBAHHS YaCOBHMX PSIIIB IUIATE)XKIB; HEHPOHHI MEpPEXi 3BOPOTHOTO
MOIIUPEHHS TIOMUJIKH, €)EKTUBHICTD SKUX Y POTHO3YBaHH1 eMIipuyHO miaTBepauB Zeng (2022) [5].

3a3HaueHa Mojiesib Ha0yBae BCe LIMPIIOrO BUKOPHUCTaHHS B MpakTH4HiN AisuibHOCTI. Tak,
komnaHigs SAP iHTerpyBasa MOAYyJb INTYYHOIO 1HTEJEKTY JJIsl YHPABIIHHA CTATHEHHAM
3aboproBaHocTi y cBoto cucremy SAP S/4AHANA, mo [103BOJsIE KOMIIAHISIM-KOPHCTYyBa4aM
aBTOMATHYHO pPAaHXXyBaTW paxyHKH 3a pu3ukoMm mnpoctpoueHHs. Oracle Fusion Receivables
BUKOPUCTOBYE QITOPUTMU MAIIMHHOTO HABYaHHS JJIs aBTOMATUYHOTO 3ICTABJICHHS IUIATEXKIB,
CKOopouyrouu 4ac oOpoOku mokymeHTiB Ha 70-80% [16]. Amepukanceka kommanis HighRadius
(XMapHe pillleHHSl 71 YOpaBiliHHA OOOpPOTHHMM KamiTanoMm) oOciayroBye moHaa 700 KIi€HTIB 31
ciucky Fortune 1000, 3a0e3meuyroun CKOpPOYEHHSI CEPEAHBOTO CTPOKY TOTaIleHHs Ae0iTOPChKOL
3a0oproBaHocTi y cepenubomy Ha 20-30%. B Ykpaini BOpoBa/pKeHHS TakuX pillleHb MOKHU IO
oOMexxeHe HaHOUIbIIMMK KopriopalisMu 3 BiacHUMH IT-migposaimamMu Ta IOCTaTHIM 0OCSTOM
TpaH3aKUIMHUX JaHuX; BoxHouac y 2022-2023pp. dikcyeTbcst 3pocTaHHA iHTepecy 3 OOKy
cepenHporo 6i3Hecy [6]. ['010BHOIO MEPENTKOAOI0 MO0 MOMKUPEHOCTI 3aCTOCYBaHHS 1€ MOJIET €
HEOOXIiJHICTh BEJIMKOTO MAacHBY SKICHHUX JaHUX (HE MEHIIe 2—3 pOKiB TpaH3aKIiiHOI icTOpii) Ta
3HAYHI IHBECTHII{ y BIPOBAHKECHHS.

OcoGnuBY yBary 3aciyroBye MOJeNb MOETAMHUX (CTPYKTYpOBAaHHMX) TILIATEXiB. 11
crenu@ivHICTh TOJSITa€ B TOMY, 110 BOHA MPHUHITUIIOBO BIIPIZHAETHCS BiJ MOMEPEAHIX YOTUPHOX
TUM, 10 € MPEBEHTUBHOIO, TOOTO YCyBa€e pU3MK BUHUKHEHHS BEJIMKOI 3a00proBaHOCTI 1€ Ha eTarll
YKJIaJaHHd JIOTOBOpY, BOYIOBYIOUM MEXaHI3M KOHTPOJIO IUIATOCIIPOMOKHOCTI — MOKYTILS
0e3IoCcCepPeTHhO Y CTPYKTYpY po3paxyHKiB. CYTHICTh MOJIENI MOETAMTHUX IJIATEXIB — 1€ PO3MOILT
3arajibHOI CyMM KOHTPAaKTy Ha KiJbKa TpaHIIIB, KOKEH 3 SKUX MPHUB'SI3aHUM 10 KIOYOBOI MOAIT y
BUPOOHUYOMY a00 JIOTICTUYHOMY JIaHIt031. BuokpemitiotoTs Tpu 6a30Bi cxemu (Tabnuis 2):

noBHa mnepenomnarta (100%) mo mouaTky BUPOOHMITBA ab0 BiJIBAHTAXKEHHS — KOIHOI
ne6iTOpchKoi 3a00proBaHOCTI HE BUHHKAE,

gacTkoBa nepenoruiata (50/50) — aBancoBuit riatixk (50%) mpu mianmucaHHI 3aMOBJICHHS Ta
3anummok (50%) miciast OTpUMAaHHS;

Tpuctoponnss cxema 30/30/40 — 30% mpu mignucanHi KoHTpakty, 30% micns
MIATBEP/KEHHS] TOTOBHOCTI TOBapy A0 BiABaHTakeHHs, 40% micis MiITBEPIKEHHS OTPUMAaHHSA
MOKYIILIEM.

Tabnuya 2. llopiguanvHa Xapakmepucmuka cxem noemanHoi oniamu
Table 2. Comparative characteristics of staged payment schemes

Ilepen- Ilepen BigBaH- BinTepminyBa-HHust
Cxema omjiaTu P P pMIHy IIpakTHyHe 3acTOCyBaHHS
omiara TaKeHHAM OIIATH
100% Hogi mokymnmi 6e3 KpeauTHoi icTopii;
100% - - HEeCTaHIapTHE 3aMOBJICHHS; PUHKH 3
nepezorara .
BHCOKHM PU3MKOM HEILIATEXKIB.
YactkoBa 50% mics [ocriitni mapTHEpH; TOBAPH 31
0
nepeoIiaTa 50% - CTaH/APTHUMH CTPOKaMH JOCTaBKH 2-
OTpUMAaHHS .
50/50 4 THKHI.
o) BBaezenns o6nagHaHHS; BHPOOHHUIITBO
0 0 40% micasa -
Tpucroponns 30% mpu 30% nepexn S — Ha 3aMOBJICHHS; cTpoK 60-180 nHis;
cxema 30/30/40 MiAMACaHH] BiJIBAHTQ)KCHHSM P KOHTPAKTH 3 MIPUB'SA3KOI0 10 KypCy
OTpUMaHHS BAIOT

Jorcepeno: cknadeno asmopamu
Source: compiled by the authors
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[IpakTryHe 3HaYEHHS MOJENI MOETANHUX IJIATEXIB HAMMOBHIIIE PO3KPUBAETHCA B YMOBAX
JIBOX THUIOBMX PHU3MKOBUX CIEHapiiB, IO YacTO CYNPOBOMXKYIOTh 30BHIIIHBOCKOHOMIYHY
TiSUTBHICTD YKPATHCHKUX MiITPHUEMCTB.

[lepmmii crieHapii NoB's3aHMN 13 TPUBAJUMH CTpoKamMH mocradaHHs. [lpu 3miiicHenHi
BBI3HUX omepalliii ab0 3aMOBJICHHI HECTaHIAPTHOTO OOJAaJHAHHS PO3PUB MK JATOI YKJIQJCHHS
JI0TOBOpY Ta (PaKTUYHUM OTPHUMAHHSAM TOBApy HEPIAKO CAra€e KiJIbKOX MicALiB. Y TakUX yMOBax
aBaHCOBMI IUIATDK 3a0e3neuye MocTayajJbHUKY (DiHAHCYBaHHS BUPOOHHYOro abo 3aKyMiBEIbHOIO
UKy, TOJI K OCTATOYHHU PO3PaXyHOK IICIIsl MiATBEPIPKEHHS OTPHUMAHHS CIYTY€ IS TTOKYTILIS
rapaHTI€lo BiJl pU3UKY HEBUKOHAHHS 3000B's13aHb KOHTPAreHTOM.

Jlpyruil cueHapiii OXOIUIIOE KOHTPAKTH, I[1HA SIKUX MIPUB'SA3aHA 10 KypCy 1HO3EMHOI BaJIIOTH.
Posnonin mnatexiB y yaci — BignoBigHo a0 cxemu 30/30/40 — no3Bossie 000M CTOPOHAM YHHKHYTH
KOHIICHTpALlli BAJIFOTHOT'O PU3UKY B OJIHIM TOYIIl: KOXKEH TPAHII KOHBEPTYEThCA 3a KypCOM Ha JaTy
(aKTUYHOTO IMJIATEXY, 110 PIBHOMIPHO PO3MOJLISLE KypcOBI KOJUBAHHS BIPOJOBK YCbOTO CTPOKY
aii norosopy. Lle 3abe3neuye nokynio ehekT «ycepeHeHHs» BATIOTHUX BUTPAT, a NOCTAYaIbHUKY
— CTabIIBHIINIA TPOIIOBUH TOTIK [22].

Y MDKHApOJHIN TOPTriBii MPOMHUCIOBUMH TOBAapaMH OINWCAHMWA Minxix HaOyB HIMPOKOTO
MIPAKTUYHOTO 3aCTOCYBAHHS, 30KpeMa, IpH BBE3€HHI BUPOOHMYOro OOJIaJHAHHS MEpeBakHA
OUTBIIICTH YTOJI CTPYKTYPYETHCS CaMe 3a ABOCTAITHUMHU 200 TPUCTOPOHHIMH CXEMaMH PO3PaXyHKIB.
VY OyniBenbHOMY CEKTOP1, HAIIPHUKJIAI, MPUB'sI3Ka TUIATEKIB 10 3aBEPIICHHS] OKPEMHX €TaIliB POoOiIT €
CTaHJAPTHOIO JJOTOBIPHOIO YMOBOIO /ISl IIPO€KTIB 31 3HAUHUM OFO/KETOM, 1110 J103BOJISIE€ 3aMOBHUKY
KOHTPOJIIOBAaTH SIKICTh BUKOHAHHS Ha KOXHIM CTalli, a MiAPSJHUKY — rapaHTyBaTH Oe3lepepBHE
(iHaHCyBaHHS.

[TopiBHSIBHY MaTpHILO BCIX I'STH MOAENeH HaBeleHO y Tabmuli 3, a puc. 1 UmocTpye ix
IHTeTrpalLiio y 3arajJlbHUI LUK YIPaBIiHHA Ae0ITOPCHKOI0 3a00PTOBaHICTIO.

Tabnuya 3. lopisuanvrull ananiz mooeneu ynpasiiHHa 0ebimopcbKor 3a00p2o8anicmio

Table 3. Comparative analysis of accounts receivable management models
Moaean
Tpaauuiiina Moaean ITYYHU I Mogaean
Kpurepiit DaKTOPUHIO0BA .
p. p KpeaIMTHa ABC/XYZ- p iHTeaexT / MOeTAMHUX
NMOPiBHAHHA . MoOJeJIb .
MoJeJb aHaJizy MAallIMHHE IJIATEXKIB
HAaBYaHHA
IIporuosna
Pusuk- . .
KonuenrtyaiabHa IIpasuio 5C; ODiCHTOBaHA PedinancyBanHs aHaJIITUKA CTpyKTypyBaHHS
OCHOBa KPEIUTHUHN JIIMIT p o yepes pakTopa BEJIMKHX YMOB KOHTPAKTy
knacuikaris
JTAaHUX
Micnst Micns Micnst
Moment mii BUHUKHEHHS BUHUKHEHHS BUHUKHEHHS Ho i micnst /1o BUHMKHEHHS
A nebiTopecbKol ne0iTopebKol Je6iTopCchKOT BUHUKHEHHS (IpeBEeHTHBHO)
3a00proBaHoCTI 3a00proBaHoOCTI 3a00proBaHOCTi
KpenutHuii .y . [lepenanuit . .. .
pel Cepenniif 3HIKEHUI pen 3HIKEHUI MiniMaapHUHA
PUSHK daxropy
. MiHimi3ye (TpaHui
BamoTHnii pu3uk He BpaxoBye He BpaxoBye YactkoBo [Iporuosye ye (Tp
32 KypCOM JIH$)
Tpusani crpoku Bucoxka
p P OO6MexeHO O6MexeHo Taxk Tax .
J0CTaBKHU e(ECKTUBHICTD
Bumoru no
ingopmaniiHnx Husbki Cepenni Cepenni Jyxe BUCOKI Husbki
TEeXHOJIOT i
BapricTs - .
p Husbka Cepenns Bucoka (xomicist) Jyxe Bucoka MiHimanbsHa
BIIPOBA/I’KEHHSI
Macmrta6 . Cepenniii / Cepenniii / N .
. Byne-saxnit PEAHIL PEHI Bennknii Bynp-sxuit
MiNPUEMCTBA Benukuit Benmukuii
HasBnicTb
3200proBaHoCTi y 3anMIaeTbes 3anuiaeTses 3HuKae 3anumaeTses MiHiMmi3yeTbCs
OanaHnci

IDicepeno: cknadeno asmopamu Ha niocmaséi [1, 4, 5, 6, 8, 10, 15, 16]
Source: compiled by the authors based on [1, 4, 5, 6, 8, 10, 15, 16]
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4 ™\
1. ®opmyBanasa
KpeHTHO1
MOJITHKHI
e NS /r 7.
6. Kopurysannsa Knacudikauia
KpeauTHoi Jeditopin
MO THKHA (ABC/XYZ-
\_ Y, \_ AHAJI3)
= . (
5. Ouinka 3. Budip
eexTHBHOCTI Moeti
(K_od, T_od, YOpaBaiHHA
PH3HKH)

4. Peasizanin
cTparerii
(iHCTpYMERTH
MoIeJIi)

Puc. 1. Inmeeposanuii yuxi ynpasiints 0e0imopcoyKor 3a60p208anicmio NiONPueMcmed
Figure 1. Integrated accounts receivable management cycle of the enterprise

Jorcepeno: ckradeno asmopamu
Source: compiled by the authors

Oo6roBopennsi (Discussion). Anami3z n'stu Moaenell y KOHTEKCTI IXHIX MEXaHI3MIB ii,
pearbHOi MPAaKTHKH 3aCTOCYBAaHHS Ta TOPIBHSUIBHUX XapaKTEPUCTHK J03BOJISIE CHOPMYITIOBATH
KJIIOYOBUH TPUHIMIL e(eKTUBHA CHCTEMa YHpaBIiHHA 1e0ITOPCHKOIO 3a00prOBaHICTIO HE MOXE
OyTu 3acHOBaHa JHIIEe HAa OfAHIA Mozem. KokHa Mojens BUpIIIy€E BJIACHE 3aBIAHHS 1 OXOILTIOE
MEeBHY JINSHKY pu3uKy. TpamuiliiiHa KpeauTHa MOJAENb € HEOOXiTHUM, aje HeI0CTaTHIM
(dbyHIaMEeHTOM — BOHa 3a0e3ledye HasBHICTh «IPABWII TPW», ajie HE TapaHTY€e iX BUKOHAHHS 1 He
ONTUMI3y€ pPO3MOALT YNpaBliHCBKUX pecypciB. Monens ABC/XYZ-ananizy Bumpasise Ien
HEJIOJTIK, JIO3BOJITIOYH 30CEPEIUTH yBary TaM, ¢ € HalOUIbITUN pU3UK 1 HaBHUIIA cTaBka. OaHaK
aHl mepmia, aHi Jpyra MoJeNi He BHPINIYIOTh NpoOJeMH TPHUBAJIUX CTPOKIB JOCTaBKH abo
BaJIIOTHOrO pu3uKy. TyT HeoOxigHa abo moeramHa oruiata (MPEeBEHTHBHO), a00 (QakTOpUHT
(peaxtuBHO). Hapemri, iHCTpyMEHTH IUTYYHOTO 1HTEJEKTY Ta MAIIMHHOT'O HABYAHHS MiJCHIIIOIOTh
OyIb-Ky 3 YOTHPHOX IE€pEepaxOBaHMX MOJEJICH BHIIE, IMIJIBUIIYIOYA TOYHICTH MPOTHO3IB 1
3HIKYIOUYH OTepalliiHi BUTPATH HA YIPABIiHHS 3a00proBaHicTiO. TakuM YMHOM, JIOTiKa OOYJOBU
riOpuaHOI CUCTEMH € IIapyBaTolO: Mepmuil map (0OOB'I3KOBMI ISl BCIX) — KPEAUTHA MOJENb;
Apyruit map (11 iAnpUeMCTB 3 oHaa 20 aktuBHUMH JiebiTopamu) — mozens ABC/XYZ-ananisy;
TpeTiit map (CHUTyaTHBHHI) — TOETAIHI TUTaTeXi abo (pakTOpUHT 3aJIeKHO BiJ XapakTepy yToj;
YeTBepTUH Imap (IUIsl BETUKOTO Oi3HECY) — aBTOMATH3AaIlisl HA OCHOBI IITYYHOTO 1HTETIEKTY.

BinmiTuMo, 110 ontuManbHa KOH(iryparis TiOpUAHOI CHCTEMU CYTTEBO BiIPI3HAETHCSA
3aJIe)KHO BiJ Taimy3i Ta TUmy Oi3Hecy. Y Tabmuii 4 OpeacTaBIeHO MAaTPULIO0 PEKOMEHJAIlii,
po3po0ieHy Ha OCHOBI aHamizy chenudiKu IITOBUX OMEparliii, pu3uKiB 1 HAsBHUX (PIHAHCOBUX
IHCTPYMEHTIB Y Pi3HHUX CEKTOpaxX €eKOHOMIKH.

VY cekropi po3apiOHOI TOPriBil Ta JUCTPUOYLIi TOBapiB LIMPOKOTO BXKUTKY Ae0ITOPCHKA
3a00proBaHICTh MEPEBAKHO KOPOTKOCTPOKOBA (BiACTpodeHHS Ha 7-30 AHIB), KUTBKICTH J€0ITOPIB
BElIMKa, a Yroau cTaHaapTu3oBaHi. OnTuMaibHa KOH(]Iryparlis: KpeauTHa MOJeNb K 0azoBa 3
nonoBHeHHsIM  ABC-anHamizy Ui IHOTWXKHEBOIO  MOHITOpMHTY Tom-50  nebitopiB  Ta
aBTOMAaTH30BaHUX HaragyBaHb. Mojenab (AKTOPUHTY MOXE 3aCTOCOBYBATUCh TOYKOBO — JJIs
BEIMKHX pO3IpIOHUX Mepex 3 BiacTpoueHHsM mnoHan 45 guiB. [loeramHi 1uatexi €
HEpEeJIEeBAHTHUMM Yepe3 CTaHIAPTHUN XapaKTep yrof.
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Tabnuya 4. Mampuys onmumanvHux mooenell YnpasiiHHa 0e0imopcovKoro 3a60p2o8anicmio 3a 2any3amu
Table 4. Matrix of optimal accounts receivable management models by industry
. IIpioputeTna I TyuyHuit pakTnuni
Iany3s / Tun 6i3Hecy piop DaKTOPpUHT — p
MO/ieJIb iHTeJeKT pexoMeHaanii
ITocTauanbHUKY:
. . Kpenutna BIJICTPOYCHHS Ha 7-
Po3apiona Toprisias A JICTD ]
(ToBapH HIUPOKOTO MOZIeIs He axrtyansHuit He mominsHwmit 14 puiis; ABC s
Mogens ABC- TOn-50 KIT€EHTIB;
BHKHUTKY, CyllepMapKeTH) ) .
aHawizy ABTOMATH30BaHI
HaraJyBaHHs
Kpenutna JITsT KITFOYOBUX . . Cxema 50/50 a6o
. . .. JouinpHui .
OnToBa Toprisus MOZEIb + KIIIEHTIB 13 s BifcTpoyeHHs Ha 30
(mucTpudyuis mix Monens 3a00pTroOBaHICTIO JIHIB IJIs MOCTIAHUX;
. 0 KITFOYOBUX o
NiANPUEMCTBAMHU) ABC/XYZ noHan 30% AXVHKIE 100% nepenoruiara
aHawizy mopTdens paxy JUTSI HOBHX
Kpenutna
pen . Hns TpucTopoHHs cxema
BupoOHHIITBO Ha MOJEIIb + IIpu 3amy4enHi ) )
. MITPUMKHI 30/30/40 sx 6a30Ba;
3aMOBJIEHHSI / Mopnens 30BHILLIHBOTO
. 000pOTHOTO ABC/XYZ nnst
MAaIIMHOOYAYBAHHS MOETaHUX (iHaHCYBaHHS . . S
. Karrirary CepiHHMX KIIEHTIB
IUTATEXIB
. . Monenb . . 30/30/40 3
30BHIITHLOEKOHOMIYHA JomineHuit . .
. . MTOETAITHUX [pu yromax TIPUB'SI3KOI0 TPAHIIIIB
TislJIbHICTH . IPU CTPOKAX )
IUIATeXIB + CTPOKOM TIOHAJ 6 JI0 KypCy;
(BBe3eHHSI/BUBE3EHHS . . noHazx 90
. Kpenutna MICSAIIiB . CTpaxyBaHHA
TOBapiB) JIHIB
MOJICNTb OCTaHHBOTO TPAHIITY
Mopens .
" ABTOMAaTHYHA OIlIHKA
HITYYIHUR
. PU3UKY IIpH
. IHTETeKT / ; .
Indopmaniiini TexnoJiorii . . He MIIKJIIOYEHH] HOBOTO
. MallMHHE He nominsamit . .
Ta TEXHOJIOTiYHi KoMIaHii aKTyaJ bHUN KITIEHTA;
HaBYaHHSA + .
BincTpoueHHs 30-45
KpenutHa )
JTHIB
MOJICNb
Monenb [pus's3Kka TpanmIiB
. MOCTAITHUX [pu 3any4eHHi OIIUTHHUIA 0 3aBEpIICHHS
ByaiBHunTBO Ta . P Y Hou - . p .
TIIaTeXiB + MIPOEKTHOTO JUTST BEJTUKHX OyZIiBeITbHIX €TaIliB;
J€BEJIOTIMEHT . .
Mopens ABC- (iHaHCYBaHHS IIPOEKTIB pe3epByBaHHsA
aHawizy Oe3Haiitaux OopriB
100% a6o 50%
V- . TepeoIiaTa;
Mauanuii 0i3Hec (TOpriBis, KpenutHa . . . N N
He akTtyanbHuit He nouinpHuii | MiHIMaTBHUMA
MOCJIYTH) MoJiens (06a30Ba) .
KpeAUTHUH JTIMIT;
XMapHHA 00JTiK

Lborcepeno: cknadeno asmopamu na niocmasi [1, 4, 6, 8, 10, 15, 16, 17]
Source: compiled by the authors based on [1, 4, 6, 8, 10, 15, 16, 17]

Y BUpPOOHHMIITBI HAa 3aMOBJICHHsS Ta MaIlIMHOOYAYyBaHHI TpuBajli BUPOOHMUI IWKiIW (2-12
MICSIIiB), HECTaHJAPTHI 3aMOBJICHHs, BHCOKAa BapTICTh OJWHUIN TPOIYKIi Ta KOHTPAaKTH B
1HO3eMHIN BaJIOTI MUKTYIOTh TakKy KOHiryparito: moetamHi ruatexi 3a cxemoro 30/30/40 sk
OCHOBA, JOMOBHEHI KPEIUTHOK MOJCIUNI0 (aHaji3 KOHTpareHTa JO IiIIMUCAHHS KOHTPAKTy) Ta
MozeIUTo0 (haKTOPUHTY Ut pedinancyBaHHsS (piHanmpHOTO TpaHiry. Tpucrtoponns cxema 30/30/40 y
Iif ramy3i He JHIIEe 3aXHINAE MOCTavyajlbHHUKA, ajie W JUCIHUILUTIHYE TOKYIIS, 3MYIIYHOUH HOTO
TiITBEP/HKYBATH IJIATOCITPOMOXKHICTh HAa KOXKHOMY €Talll orepartii.

VY 30BHIITHLOCKOHOMIYHIM [iSIBHOCTI OBT1 JIOTICTUYHI JIAHIIOTH, BAJIIOTHUNA PHU3UK Ta
MPaBOBI PU3MKH DPI3HUX IOPUCAMKIIN pOOIATH MOETANHI MIaTeXi HEHTPaIbHUM I1HCTPYMEHTOM.
Cxema 30/30/40 3axumiae Bii BaJIIOTHUX KOJHMBAaHb Ta 3aTPUMOK Y MIKHApOAHIN jorictuii. Takox
JOLTBFHO JIOJATH: JOKYMEHTapHI aKpeIWTWUBU JUIsl YroJ 3 HOBUMHU MapTHEpaMH, CTpaxyBaHHS
TOproBenbHUX pu3uKiB yepes, Hanpukiag, EKCIMBAHK, Coface abo Atradius, kpenuTHa MOZIENb
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JUIs  TIEPBUHHOI TEPEeBIpKM  KOHTpareHra. [HCTPyMEHTH INTYYHOTO 1IHTEJNEKTY MOXYTh
BUKOPHCTOBYBATHCH JJISi MOHITOPHHTY MaKPOEKOHOMIYHOTO PH3UKY KpaiH-KOHTPAreHTIB.

Jns xommanidi y cdepi iHPOpMAmIHHUX TEXHOJOTIH Ta XMapHOTO MPOTPaAMHOTO
3a0e3neueHHs XapakTepHi KOPOTKI MUKIM BUCTABIICHHS PaxXyHKIB (IIOMICSIS a00 IIOKBAapTaIBHO),
nepenbadyBaHa 0a3a KIIEHTIB 1 HU3bKa BAPTICTh OKpeMoi yroau. ONTuMaibHOK0 € KOH]Iryparis:
WITYYHUI 1HTEJEKT K KJIIOUOBUH IHCTPYMEHT (aBTOMATHMUHUM aHaNi3 PU3MKY NPHU MIAKIIOYEHHI
HOBOTO KIJII€EHTa, TIepen0adeHHs] PU3UKY BIITOKY) Yy TMO€IHAHHI 3 KPEIUTHOIO MOJIEIUTIO Ha OCHOBI
CTaHJapTHOro BiacTpouyeHHs Ha 30-45 nuiB. DakTOPUHT 1 MOETANHI IJIATEX1 HEPEIeBaHTHI uyepe3
HU3bKY BAapTICTh PAXyHKIB.

3a3HauMMoO, 10 B YMOBax BOEHHOTO CTAaHy Ta 3arajbHOi €KOHOMIYHOI HECTaOlLIHLHOCTI B
Vkpaini (2022-2026 pp.) eheKTUBHICTh KOXKHOI 3 PO3MIISTHYTHX MOJENEH 3a3Haja TMEBHUX 3MiH.
Tpaguuiiina KpeauTHa MoJedb CcTajda MeHII e(EeKTUBHOIO 4Yepe3 pi3Kke IMOripLIeHHS
IJIATOCIIPOMOKHOCT1 KOHTPAreHTIB Ta CKJIaJHICTh OTPUMAaHHS JOCTOBIPHOI KpeluTHOI 1H(opmarii.
Monens ABC-ananizy HaOyBae 0cCOONMBOI aKTyaJbHOCTI: CTPIMKI 3MIHHM Yy O13HECl KIIIE€HTIB
3poOuIN HEOOX1THUM IIOTHKHEBUH, a HE MIOMICAYHUM neperisa kareropid. Mozens (hakTopuHry
BUSBWIACA €()EKTHBHOIO JUISl HIANPUEMCTB 3 JepIIUTOM JIKBIIHOCTI, XO04a YacTHHa (PaKTopiB
THMYacoOBO MpU3yNHUHWIA Oe3perpecHi omepartii. [ToeTanmHi miaTexi, HAaBMAKH, ITiIBUIIWINA CBOIO
POJIb: B yMOBAaX MacOBHX HEIUIATEXiB BUMOTra NEPEIOIIaTH cTaja CTAaHJapTOM He JIUIIE JIsl HOBUX,
aje W I TMOCTIMHMX KJI€HTIB. MoJieiab Ha OCHOBI HITYYHOTO I1HTEJIEKTY IPOJEMOHCTpYBaJa
00OMEXEHICTh TPAAUIIIMHIX HaBYAIBHUX HAOOPIB MaHMX: MoJesi, mooyaoBani Ha manux 2018—-2021
pp., OTpeOyBaIu CyTTEBOTO MEPEHABYAHHS JUIS aJeKBaTHOTO MPOTHO3YBAHHS B YMOBaX BOEHHOTO
crany [1, 4, 6].

BucnoBku (Conclusions). IIpoBeaeHe noCHiKEHHS 03BOJIIE CHOPMYITIOBATH TaKi
HayKOB1 BHCHOBKM Ta TMpaKTH4HI pexkomeHpaiii. JlebiTopcbka 3a00pProBaHICT € 3a CBOEIO
MPUPOIOI0 BUMYIIIEHUM aKTHBOM, II0 BUKOHYE OJIHOYACHO KOMEDIIiiHY, (hiHAHCOBY Ta PU3HKOBY
¢dyukmii. J[BoicTicTh 11 MpUPOIU — MK CTUMYJTFOBAaHHSM 30yTy Ta TeHEpari€ro KPeAUTHOTO PU3UKY
— YHEMOXJIUBIIIOE OyIb-IKUH «aOCOMIOTHUW» MiAXiM 10 YHOpaBIiHHSA HEK: HaJIMIPHO
KOHCEpBAaTHBHA TOJIITHKA TaIbMYy€ MPOoAaki, HAIMIpHO JribepanbHa — ITiIPUBAE JTIKBITHICTb.

HaykxoBa HOBHM3Ha NOCIHIKEHHs MOJSTae y CHUCTEMaTH3allii M'TH MoJeNei ympaBliHHS
neOITOpChKOI0 3a00proBaHicTi0O — TpaauiiiHol kpeautHoi, ABC/XYZ-anamizy, ¢akTopuHry,
MOJIeTli Ha OCHOBI IITYYHOTO IHTEJEKTY Ta MAalIMHHOTO HAaBUaHHS, a TAKOX MOJENl MOeTarmHuX
IJIATeXKIB — Yy €IUHY TOPIBHAJIBHY MATPHIO 3a YyHI(QIKOBAHUMH KpuUTepisMu (MOMEHT i,
KPEIUTHHUH 1 BAIIOTHUM pU3KK, BUMOTH J0 JaHUX, MACIITAa0 3aCTOCYBaHHS). Y MexXax Ifi€l MaTpuii
MOJIeNIb MOETAHUX IUIaTeXIB BUOKPEMIICHO SIK KOHIIETITYaJbHO OKPEMHUI THUII: BOHA €IMHA Cepell
PO3IIISIHYTHX € NMPEBEHTUBHOIO, OCKUIBKU YCYBa€ MepeIyMOBH BUHUKHEHHS 3a00pProBaHOCTI 111 Ha
eTarni yKJIaJaHHS JIOTOBOPY, TOAl SIK peIiTa YOTUPbOX MOJENEH 3a CBOEIO JIOTIKOIO PEaKTUBHI Ta
MPAaLIOIOTh 13 BXKE HAsSBHOIO 3a0opromaHicTio. BomHouac 1 KOHIENTyajdbHAa OKPEMIIIHICTh HE
O3HAaya€e MPAKTHUYHOI aBTOHOMHOCTI: OJHA 3 I'ATH MoOJeiel, B3sATa 130JbOBAHO, HE OXOIUTIOE
MOBHOT'O CIEKTpa PU3HKIB 1€0ITOPCHKOI 3a00PTOBaHOCTI i TOMY HE MOXE 3aMiHUTH COOOIO IUTICHY
CHCTEMY yNpaBIIiHHS.

CaMe ToMy, ONITUMATPHAM PIIIICHHSIM € IIapyBaTa riOpuHa cucTeMa: TpaauiliiHa KpeauTHa
Mozaens (mepummii 1map, oOoB's3koBuit ans Bcix) — ABC/XYZ-ananiz (apyruit map, s
HiANpUEMCTB 3 TIoHaa 20 akTUBHUMHM Je0iTOpaMH) — CUTYaTUBHO IMOETAIHI MiaTtexi (Ui yrox 3
TPUBAJIMM IMKJIOM a00 BAJIIOTHUM pHU3UMKOM) a00 ¢akrtopuHr (mpu morpebi y JIKBIIHOCTI) —
aBTOMATH3AIlisl HAa OCHOBI IITYYHOTO IHTENEKTy (UeTBEepPTHil IIap, Uisi BEIUKOTo Oi3Hecy 3
JOCTaTHBOIO 0a3010 AaHWX). BcTaHoBIEeHO ramys3eBy crenudiky ONTUMaibHUX KOHGIrypamii: s
po3apibHOi TopriBmi — kpenuTHa Mojaens + ABC + aBromaTu3aitis; Uit ONTOBOT AUCTPHOYIIT Mix
MiIpUEMCTBAMU — KpeauTHa Moaens + ABC/XYZ + moeramHi 1uratexi; JUis BUPOOHHIITBA HA
3aMOBJICHHSI Ta 30BHIIIHBOCKOHOMIYHOI IisuTbHOCTI — moeramHi tuatexi (cxema 30/30/40) sk
OCHOBAa + KpEeAWTHAa MOJENb SK NEPeBIPOYHHN IHCTPYMEHT; JUIsI CEeKTopa iH(OpMamiiHIX
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TEXHOJIOTil — INTYYHHWH IHTEJIEKT + KpeAWTHA MOJEINb; Ui Mayoro Oi3Hecy — MiHIMaJiCTHYHA
KpeIUTHA MOJIENb 3 aKLIEHTOM Ha IepeonJaTy.

Mogens TOETamHUX IUIATEKIB HAOyBa€ CTPATETiYHOTO 3HAYEHHS B YMOBAaX TPUBAIHX
CTPOKiB BUpOOHUIITBA Ta/a0o moctaBku (60—180 i Oimprne muiB), Komm cxema 30/30/40 mo3Boiisie
MOETAaNHO BepU(DIKYyBaTH IJIATOCIPOMOXKHICTh MOKYMIS Ta (iHAHCYBAaTU ONEpalilo, a TaKOXK Y
KOHTpPAKTax 13 MPUB’A3KOI0 IL[IHU JI0 KypCy 1HO3EMHOI BaJIFOTU — KOHBEPTALlisl OKPEMUX TPAHILIB 32
KypcoM Ha JaTy (aKkTUYHOIO IUIATEXY JO03BOJII€ YHUKHYTH KOHIIEHTpAlii BaJIIOTHOI'O PU3UKY B
OJIHI/ TOYIl Ta PIBHOMIPHO PO3IOAUISE KypCOBI KOJIMBAHHS BIIPOJIOBX CTPOKY il 10TOBOpY.

[lepciekTBaMu NOJANBIINX JIOCHIKEHb €: pO3po0Ka KUIbKICHOI METOAMKH BHOOpPY
ONTUMAIBHOI CXEMH TOETAMHHUX IUIATEXKIB 3aJ€KHO Bl BOJATHJIBHOCTI BalFOTHOTO KYypCy Ta
KPEAUTHOIO PEUTUHIY MOKYyMIs; Mo0yJI0oBa aJaNTOBAHUX MOJeNed MPOTHO3YyBaHHS IUIATLKHOI
MOBEAIHKM /1€0ITOPIB HA OCHOBI MAIIMHHOTO HAaBYaHHA U1 MalMX 1 CepeiHIX MHiANPUEMCTB 3
00OMEeXEHUMH MAacUBaMM JIJaHUX; aHaJl3 MOXKJIMBOCTEH IHTErpauii JOKyMEHTapHUX aKpeIUTUBIB Ta
TOPrOBEJILHOTO CTPaxXyBaHHS Y KOMIUIEKCHI CUCTEMHU yNPaBIIiHHS 1€01TOPCHKOI0 3a00prOBaHICTIO.
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Modern approaches to accounts receivable management

Abstract.

Introduction. Under conditions of market competition and economic instability, effective accounts receivable
management is a key factor of financial stability for business entities. As the business environment evolves, approaches
to accounts receivable management are also undergoing transformation and refinement.

Problem statement. Despite substantial academic research, Ukrainian enterprises face excessive accumulation
of accounts receivable — up to 40-60% of current assets. At the same time, traditional management methods do not
fully capture the specifics of extended delivery timelines and currency fluctuations characteristic of the domestic
business environment. This calls for continuous revision and refinement of established management models, as well as
the adaptation of relevant international experience.

Unresolved aspects. A systematic comparative analysis of modern accounts receivable management models
— considering their applicability across industries and business types — is lacking. The role of staged payment
schemes as a preventive tool for mitigating credit and currency risks has not been sufficiently substantiated.

Purpose. To systematize and compare five key accounts receivable management models, examine their real-
world applications under different market conditions, and develop industry-differentiated recommendations for the
optimal combination of individual models.

Main material. A comparative analysis is conducted of the traditional credit model, ABC/XYZ analysis,
factoring, the Al/machine-learning-based model, and the staged payments model. For each model, the mechanism of
action, advantages, limitations, and actual practice of application are described. A matrix of optimal model
combinations by enterprise type is developed.

Conclusions. No single model, taken in isolation, provides comprehensive management of accounts
receivable. The most effective approach is a hybrid strategy combining the credit model as a foundation, ABC/XYZ
analysis for prioritization, and the situational use of staged payments, factoring, or Al-based tools depending on the
industry and scale of business.

Keywords: financial management, accounts receivable, credit policy, ABC/XYZ analysis, factoring, machine
learning, stage payments, currency risk, hybrid management model, corporate financial security.

Formulas: 2; fig.: 1; tabl.: 4; bibl.: 23.

For citation: Tkachenko Nataliia, Hatsko Maryna. Mechanisms for ensuring the financial stability of agricultural
enterprises: structural adaptation of financial provision under systemic crises and military shocks. Financial and Credit
Systems: Prospects for Development. No2(21)2026. P. 119-132. https://doi.org/10.26565/2786-4995-2026-2-09 [in
Ukrainian]
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The crowding-out effect of nbu deposit certificates on corporate lending in Ukraine

Abstract. The article examines the relationship between the volume of NBU deposit certificates and
corporate lending in hryvnia over 2016—2025.

Problem statement. Following the onset of the full-scale war, the Ukrainian banking system has
remained in a state of excess liquidity, yet lending to the real sector has stagnated. This raises the central
question of the present study: do NBU deposit certificates crowd out corporate lending, and if so, through
which channel?

Unresolved aspects of the problem. Existing literature examines the crowding-out effect
predominantly through the channel of government borrowing. The Ukrainian case is distinctive because NBU
deposit certificates are a voluntary instrument rather than sovereign debt. No formal econometric test of this
hypothesis has been conducted on Ukrainian data, particularly over a long horizon, controlling for structural
breaks.

Purpose of the article. To empirically substantiate the hypothesis that NBU deposit certificates
crowd out corporate lending and to identify the specific channel of this effect under martial law conditions.

Presentation of the main material. The analysis draws on 120 monthly observations for 2016—
2025. Four OLS specifications were estimated with dummy variables for COVID-19 and martial law, an
interaction term, Granger causality tests, and the Chow structural break test. The findings reveal a distinctly
wartime nature of the crowding-out effect: in the pre-war period, the relationship is statistically insignificant,
whereas under martial law, the regression coefficient is —0.205 and the explanatory power is 87 %. The
interaction term confirms that the effect intensifies specifically in wartime conditions.

Conclusions. The opportunity-cost channel has been identified as the mechanism of crowding out,
distinct from the classical resource-deficit pattern. Enterprises can use NBU deposit certificate dynamics as a
leading indicator of credit availability under martial law and act proactively to seek alternative financing
sources.
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Introduction. Russia’s full-scale invasion of Ukraine in February 2022 produced significant
structural shifts in the domestic banking sector. To contain mounting inflationary pressure and
preserve the attractiveness of hryvnia-denominated instruments, the National Bank of Ukraine
(hereinafter, the NBU) raised its key policy rate from 10% to 25% in June 2022 [16]. The volume of
funds placed by commercial banks in NBU deposit certificates (hereinafter, DCs) climbed from
UAH 95.3 billion in January 2022 to UAH 621.7 billion by the end of 2023, a more than sixfold
increase [13, 14]. Over 2024-2025, DC volumes gradually receded amid successive policy rate
reductions, settling at roughly UAH 500 billion by year-end 2025.

Corporate lending in hryvnia, by contrast, contracted by 24% relative to pre-war levels.
Recovery has been driven primarily by government interest-rate subsidy programs, in particular
“Affordable Loans 5-7-9%” [12]. The banking system thus found itself in a paradoxical state:
liquidity was abundant while real-sector lending stagnated. The reason was simple. Banks could
place funds in the NBU’s risk-free instrument at a rate that exceeded the risk-adjusted return on
their corporate loan portfolios.

Public discourse on this issue remains deeply contentious. The NBU denies the existence of
a crowding-out effect, arguing that excess liquidity flows back into DCs regardless of lending
volumes and that the certificates merely perform a sterilization and inflation-control function [17].
Several analysts argue the opposite, contending that banks deliberately prefer risk-free returns over
lending to enterprises [5, 19]. Neither position, however, has yet been grounded in formal
econometric testing on Ukrainian data, which motivates the present study.

The relevance of resolving this debate goes beyond academic interest. With international
financial assistance to Ukraine remaining uncertain for 2026-2027, the domestic banking sector’s
capacity to channel funds to the real economy becomes critical for sustaining production,
employment, and tax revenues. If a quantifiable crowding-out effect is established, the calibration
of monetary operations and the design of complementary state support programs can be informed
by evidence rather than competing narratives. Conversely, if no such effect exists, public debate
could move past it and focus on alternative obstacles to lending, such as collateral availability,
credit risk perception, and prudential capital requirements.

Literature review. Crowding out is a classical problem in macroeconomic theory. In M.
Friedman’s monetarist interpretation [7], government borrowing or the central bank’s absorption of
liquidity reduces the private-sector credit supply through the interest-rate mechanism. The
Keynesian paradigm holds the opposite view: when liquidity is in excess, and the economy is
caught in a liquidity trap, crowding out does not occur. Surplus funds are parked in the highest-
yielding risk-free instrument.

Among contemporary contributions, the work of Y. Huang, M. Pagano, and U. Panizza,
published in 2020 in The Journal of Finance, is particularly influential. Drawing on Chinese data for
20062013, the authors documented local crowding-out: the issuance of local government bonds
tightened private firms’ financial constraints and reduced their investment, while state-owned
enterprises remained largely unaffected [9]. Their key finding showed that private firms invested less in
cities with more public debt, and the effect was more pronounced for firms more dependent on external
funding. M. Zhang, O. T. Brookins, and X. Huang [20] sharpened the analysis by identifying two
separate channels of crowding out: a safety crowding-out effect (operating through corporate bonds) and
a financial crowding-out effect (operating through bank loans). Central government debt primarily
activates the first channel, while local government debt activates the second.

Using an international panel dataset spanning 69 countries and roughly 550,000 firms over
1998-2014, Y. Huang, U. Panizza, and R. Varghese [10] confirmed that crowding out occurs and
demonstrated that public debt is particularly harmful to industries heavily dependent on external
finance. Their firm-level regressions show that government debt increases the sensitivity of
corporate investment to internal cash flow, indicating that the crowding-out mechanism operates
through tightened credit constraints. F. Broner, A. Erce, A. Martin, and J. Ventura [3] documented
creditor discrimination and crowding-out effects in sovereign debt markets during turbulent periods.
They demonstrated that during sovereign distress, credit is reallocated from the private to the public
sector, deepening recessions.
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V. Acharya and S. Steffen [1] examined the eurozone crisis. They uncovered a striking
pattern: European banks, undercapitalized in the wake of the 2008 financial crisis, used sovereign
bond holdings to engage in carry trades. They borrowed cheaply (initially in short-term debt
markets, later from the ECB) to invest in high-yield, risky sovereign debt, thereby displacing
private lending. B. Becker and V. Ivashina [2] complemented this evidence by demonstrating
financial repression during the eurozone sovereign debt crisis: domestic government debt held by
the banking sector more than doubled between 2007 and 2013, leading to a measurable crowding-
out of corporate lending. Government-owned banks increased their sovereign holdings
disproportionately, thereby strengthening the channel.

The carry-trade interpretation found a follow-up application in the work on Lebanese
commercial banks during the 2019-2020 sovereign distress. Researchers documented behavior
resembling the eurozone pattern, in which deposits at the central bank effectively crowded out
private credit, even when the formal channel was not direct sovereign debt. This precedent matters
for the present study because it demonstrates that the displacement effect is not unique to a specific
instrument but can emerge whenever the central bank offers a sufficiently attractive risk-free
placement at the expense of corporate loan portfolios.

Domestic Ukrainian research on the topic remains comparatively limited. V. V. Kovalenko
[11] systematized approaches to risk management in banks, which gives a useful basis for analyzing
the trade-off between risk-free and risky placements. The monograph emphasizes that bank
decisions on liquidity placement reflect risk-adjusted return calculations rather than balance-sheet
capacity alone, a perspective directly relevant to interpreting the wartime expansion of DC
holdings. O. V. Dziubliuk [6] addressed the problems of intensifying real-sector lending under
martial law, arguing for a coordinated approach combining monetary, fiscal, and prudential
instruments. He documented the contraction of corporate hryvnia lending after February 2022 and
emphasized the need for targeted state support programs such as “Affordable Loans 5-7-9 %”.
Analytical publications issued by the NBU itself [15, 17] elaborate on the operational design of
monetary policy under wartime conditions, including the operational role of overnight DCs and
three-month DCs introduced in April 2023. The literature thus identifies several distinct
mechanisms of crowding out, but the specific case of voluntary central bank instruments under
wartime stress has not been econometrically studied using Ukrainian data.

The literature reviewed above primarily focuses on three channels of crowding out: government
borrowing, mandatory reserves, and the doom loop between sovereign distress and bank balance sheets.
The Ukrainian case under martial law is structurally different. NBU DCs are neither sovereign debt nor
mandatory reserves; they are a voluntary instrument. Here, crowding out operates through distorted
incentives rather than a shortage of resources: a bank finds it more profitable to place funds with the
NBU at zero risk than to lend to an enterprise exposed to default risk. This is a specific form of
crowding out via the opportunity cost channel, which has not yet been adequately investigated in the
specialized literature. A second gap concerns testing: no formal econometric test of this hypothesis has
been conducted on Ukrainian data, particularly over a prolonged ten-year horizon with explicit controls
for structural breaks. The present study addresses both gaps.

Purpose, objectives, and research methods. The purpose of this article is to empirically
substantiate the hypothesis that NBU deposit certificates crowd out corporate lending in Ukraine,
and to identify the specific channel through which this effect operates under wartime conditions.
The objectives include: (i) constructing a coherent monthly dataset covering 2016-2025; (ii)
estimating four OLS regression specifications that incorporate dummy variables for the COVID-19
pandemic and martial law, together with an interaction term that captures the war-specific
intensification of the effect; (iii) supplementing the regression analysis with Granger causality tests
and Chow structural break tests; and (iv) interpreting the results in the context of opportunity-cost
theory and existing crowding-out literature.

The empirical strategy combines several complementary tools. The dataset covers 120
monthly observations from January 2016 to December 2025. Data sources include NBU monetary
and financial statistics (Tables 1, 4, 8, and 12 of the monthly bulletins) [17]; NBU Banking Sector
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Reviews [15]; NBU annual financial statements for 2022—-2024 [13, 14]; CPI data from the State
Statistics Service of Ukraine [18]; and the official UAH/USD exchange rate [17]. The dependent
variable, g_loans, denotes the monthly growth rate of loan volume to non-financial corporations in
hryvnia. The principal regressor g_cd captures the monthly growth rate of NBU deposit certificate
volumes. Control variables include the NBU key policy rate, year-on-year CPI inflation, and
structural dummies COVID (one for March 2020 to December 2021) and WAR (one from March
2022 onward).

Four specifications were estimated. Model 1 represents the full sample with COVID and
WAR dummies. Model 2 adds an interaction term g cd x WAR, which permits a direct test of
whether the effect intensifies specifically under wartime conditions. Model 3 is restricted to the
wartime subsample, while Model 4 represents the pre-2022 baseline. The framework is
supplemented by the Granger causality test [8] with lags from 1 to 6 months and by the Chow
structural break test [4] applied to two candidate break points: the onset of COVID-19 (March
2020) and the outbreak of full-scale war (March 2022). All computations were performed in Python
3 using standard scientific libraries; the dataset and replication code are made available alongside
the manuscript.

The choice of OLS as the principal estimator reflects the small sample size of the
subsamples and the focus on coefficient interpretation rather than forecasting performance. The use
of monthly observations provides sufficient resolution to capture intra-year monetary policy shifts
while smoothing out daily noise. Robustness was assessed by re-estimating Models 1 and 2 with
heteroscedasticity-consistent standard errors; the qualitative conclusions remained unchanged. The
hypothesis under test can be stated formally as follows: under wartime conditions, an increase in the
growth rate of NBU deposit certificates is associated with a statistically significant decrease in the
growth rate of corporate lending, controlling for the key policy rate and inflation. The null
hypothesis posits that there is no statistically significant association between the two growth rates,
conditional on macroeconomic controls.

Research results. Over the study period, the volume of NBU DCs ranged from UAH 25
billion in April 2017 to a record UAH 621.7 billion in December 2023, with a mean of UAH 231.8
billion and a standard deviation of UAH 232.5 billion. The wartime shock largely drives this high
volatility. The corporate loan portfolio (in hryvnia) ranged from UAH 378 billion to UAH 655
billion, with an average of UAH 462.1 billion. The key policy rate fluctuated between 6 % and 25
%, the overnight DC rate between 4 % and 23 %, and CPI inflation between 1.7 % and 40.3 %. The
ten-year horizon thus captures several monetary cycles: from the tight policy of 2016-2018, through
the easing of 2019-2020, to the extreme wartime tightening. The contrasting dynamics of NBU DC
volumes and corporate lending in hryvnia are illustrated in Figure 1.
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Figure 1. Dynamics of NBU DC volumes and corporate lending in hryvnia, 20162025
Source: constructed by the authors based on NBU data [13, 14, 15, 17].
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Before 2022, DC volumes remained relatively stable at UAH 25-95 billion and showed no
pronounced negative relationship with lending. The picture changed dramatically after February
2022, when a scissors effect set in: DC volumes surged while corporate lending contracted sharply.
Before the war, DC volumes averaged 10-18% of the stock of hryvnia-denominated corporate
loans; in 20222023, this ratio reached 130-160%. Put more simply, the funds accumulated in DCs
substantially exceeded the entire credit portfolio. This phenomenon is unprecedented in the modern
history of the Ukrainian banking system.

The interest-rate environment in which banks operated throughout the study period is
depicted in Figure 2. In 2022-2023, the overnight DC rate (23 %) substantially exceeded the
inflation rate in the second half of 2023 and the first half of 2024. This combination provided banks
with a high real return on the risk-free instrument and preserved a powerful incentive to place funds
in DCs rather than extend corporate loans.
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Figure 2. NBU key policy rate, overnight DC rate, and CPI inflation, 20162025
Source: constructed by the authors based on NBU and State Statistics Service of Ukraine data [15, 17, 18].

The four OLS specifications estimated to test the crowding-out hypothesis yield the results
presented in Table 1. The descriptive statistics show that the regression sample for the wartime
subsample includes 46 monthly observations, while the pre-war subsample contains 73
observations. The pandemic period contributes 22 observations.

Table 1. OLS regression results (dependent variable: g_loans)

Variable Model 1 Full sample thz(:gclztziotl Model 3 Wartime xgg%lzt
g_cd —0.063*** —0.035 —0.205%** —0.018
key rate 0.002*** 0.002*** 0.001*** 0.003**
cpi_yoy —0.001 %% —0.001%** —0.001 %% —0.0027%**
COVID 0.019*** 0.020*** - 0.025**
WAR 0.016*** 0.019*** - —
g cd x WAR - —0.138%** - -
R? 0.389 0.430 0.872 0.255
Durbin—Watson 0.800 1.089 1.327 0.807
N 119 119 46 73

Note: *** p < 0.01; ** p < 0.05. Models 1, 2: full sample; Model 3: March 2022 to December 2025; Model 4: January
2016 to February 2022.

Source: calculated by the authors.
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The modeling results reveal a clear regime-dependent pattern: the crowding-out effect
occurs specifically during wartime. In Model 1 (full sample with dummies), the coefficient on g_cd
equals —0.063 (t = —2.70; p = 0.008), which is statistically significant though moderate in
magnitude. Model 2, which adds the interaction term, tells a sharper story. The baseline effect on its
own (B = —0.035) is insignificant (p = 0.15), whereas the interaction g cd x WAR = —0.138 (t =
—2.86; p = 0.005) 1s highly significant. The reading is direct: crowding out is activated under martial
law conditions, not before.

This finding is reinforced by Model 3 (wartime subsample), where the coefficient on g_cd
reaches —0.205 (t = —12.46; p < 0.001) with high explanatory power (R* = 0.87). DC dynamics
during wartime explain 87 % of the variation in monthly corporate lending growth. Model 4 (pre-
2022 subsample), by contrast, yields a statistically insignificant relationship (p = —0.018; p = 0.60;
R? = 0.25), confirming the absence of crowding out under normal conditions. One methodological
detail should be addressed: the dummy variables COVID and WAR are set to 1, which at first
glance appears counterintuitive. The explanation is that dummies control for different average
levels of lending growth during the respective periods (lending tended to recover after shocks). In
contrast, the crowding-out effect itself is captured by g_cd. The scatter plots in Figure 3 visualize
the regime-specific nature of the relationship.
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Figure 3. Scatter plots: DC growth vs corporate lending growth by regime
Source: constructed by the authors.

During the normal period, the scatter cloud is dispersed without a clear pattern (R? = 0.27, r
= —0.52). The COVID-19 period shows a paradoxically positive association (R? = 0.80, r = +0.89)
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because DC volumes and lending contracted simultaneously in response to a common
macroeconomic shock. In the wartime period, however, the linear relationship emerges as clearly
negative and tight (R?2 = 0.81, r = —0.90). The full-sample relationship is moderately negative (r =
—0.41) but masks the regime-specific patterns clearly visible in the subsample plots.

The economic implications of these statistical patterns merit further consideration. During the
normal period, monthly fluctuations in DC volumes reflected routine liquidity management by banks
responding to short-term cash flow imbalances; lending decisions, in turn, were driven by client demand
and credit risk assessment without a meaningful link to the marginal DC placement. The COVID-19
period altered this picture: simultaneous monetary easing and a shrinking real economy depressed both
central bank placements and corporate loan portfolios, producing a co-movement that visually mimics
but does not represent a positive structural relationship. The wartime period shows the mechanism more
clearly than any other regime. Faced with elevated default risk on corporate loans, capital-control
constraints on alternative placements, and an unusually high overnight DC rate, banks systematically
reallocated marginal liquidity toward DCs at the expense of new lending. The resulting near-collinear
pattern in subplot (c) of Figure 3 is the visual signature of this reallocation.

Chow tests confirm structural breaks both at the onset of the pandemic (March 2020, F =
10.84, p < 0.001) and at the outbreak of war (March 2022, F = 7.89, p < 0.001). The relationship
between DC dynamics and corporate lending changed qualitatively during each crisis period. The
Granger causality test applied to the full ten-year sample detected no significant causality from g_cd
to g_loans at any lag from 1 to 6 months. This result is both expected and informative. Under
normal conditions, which make up most of the sample, crowding out is absent, so the overall test is
diluted. The crowding-out effect is primarily contemporaneous rather than a lagged process: banks
make daily decisions on liquidity allocation between DCs and lending in response to shared
monetary signals.

Discussion. The findings of this study refute the NBU’s position that no crowding-out effect
exists during wartime. A correlation coefficient of r = —0.90 and an R? of 0.87 in the wartime
subsample point to a strong negative relationship. At the same time, the analysis confirms that in the
pre-2022 period, the link between DCs and lending was indeed statistically insignificant, which is
partly consistent with the regulator’s position, but only under normal conditions.

Model 2, with its interaction term, proves the most informative of the four. It shows that the
baseline crowding-out effect is insignificant, and that it is specifically the war that activates this
channel. The mechanism identified differs from the classical one: crowding out operates not
through a shortage of resources but through the opportunity-cost channel. The bank has enough
liquidity to lend but opts for the NBU’s risk-free instrument, since its risk-adjusted return exceeds
that of the loan portfolio under elevated wartime risks. This finding aligns with the carry-trade
behavior documented by Acharya and Steffen [1] for European banks during the eurozone crisis,
although the underlying instrument differs (DCs rather than sovereign bonds). It also resonates with
the financial repression mechanism described by Becker and Ivashina [2], where banks favor low-
risk assets during crisis periods at the expense of corporate credit.

Compared with the international evidence on crowding out [9, 10, 20], the Ukrainian case
introduces a novel dimension. In China, crowding out operates primarily through local public debt; in
the Eurozone, through sovereign bond holdings; in international panels, through public debt
accumulation. None of these mechanisms relies on a voluntary central bank instrument. The Ukrainian
setting, where DCs are voluntary and explicitly designed to absorb excess liquidity, demonstrates that
the crowding-out mechanism is more general than typically assumed. Distorted incentives can produce
identical macroeconomic outcomes regardless of the formal nature of the displacing asset.

A further point of comparison concerns the duration and depth of the effect. In the eurozone
literature [1, 2], crowding out was strongest during 2010-2011 and weakened as banks recapitalized
and sovereign spreads narrowed. The Chinese evidence [9, 20] points to a persistent local crowding-
out effect tied to the structural role of local government financing vehicles. The Ukrainian wartime
case is distinctive in two respects: the magnitude of the effect (R? = 0.87, compared with the typical
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R? of 0.10-0.30 in the cited studies) and its dependence on a single binary regime variable (martial
law). The first feature suggests that the wartime monetary configuration produces a near-
deterministic substitution between DC placements and corporate lending. The second feature
implies that the effect should weaken or disappear once monetary conditions normalize, a
hypothesis that is testable as the dataset is extended forward in time.

From the borrower’s standpoint, the volume of DCs placed by banks can serve as a leading
indicator of credit availability. A rise in DC volumes signals a deepening credit famine and the need
to seek alternative sources of financing, such as international credit facilities, reconstruction grant
programs, corporate bond issuance, and similar tools. The persistence of crowding out amplifies the
risks of production stagnation in the real sector. Ongoing geopolitical tensions, including military
operations in the Persian Gulf region, compound this threat: they deepen the energy-independence
crisis and, looking ahead, may trigger broader food-security challenges. Such an interconnected risk
landscape should prompt both entrepreneurs and insurers to take pre-emptive action by revising
tariffs, reinsurance coverage levels, and other risk-mitigation mechanisms. Insurers will need to
recalibrate their pricing models to account for the dual impact of constrained credit availability and
geopolitical instability on enterprise default probabilities and sectoral loss frequencies.

From a policy perspective, the findings highlight a previously underappreciated trade-off in
the operational design of monetary policy under wartime stress. While liquidity-absorption
operations through DCs serve legitimate stabilization goals (anchoring inflation expectations,
supporting exchange-rate stability, sterilizing surplus reserves), their second-order effect on
corporate lending is non-trivial when the policy rate is elevated, and loan-market risk premia are
wide. This tension is particularly pronounced in an economy where credit channels to small and
medium-sized enterprises remain underdeveloped. Possible policy responses include: differential
pricing of DCs to discourage excessive placement at the expense of lending; volume-linked
refinancing facilities that reward incremental loan growth; and targeted state-backed guarantees that
compensate banks for the credit risk premium they would otherwise avoid. The optimal mix of
these instruments deserves dedicated research.

Several limitations of the study should be noted. The low Durbin—-Watson statistic (DW =
0.80-1.09 in the full models) indicates residual autocorrelation. Further research should employ
Newey—West standard error corrections or models with an autoregressive component. The monthly
data on DC volumes were partially reconstructed from anchor points in NBU quarterly and annual
reports, which adds a measurement error component. The analysis is also limited to the volume
dimension and does not directly examine yield differentials at the bank level, which would require
confidential supervisory data. Finally, the wartime subsample, although econometrically robust,
covers a relatively short period and may evolve as macroeconomic conditions change.

Conclusions. The study confirms the existence of a statistically significant crowding-out
effect on corporate lending exerted by NBU deposit certificates, an effect that constitutes a
specifically wartime phenomenon. The scientific novelty of the research lies in three contributions.
First, it provides the first formal econometric test of the crowding-out hypothesis on Ukrainian data
over a long horizon (2016-2025) with explicit controls for structural breaks. Second, it identifies
and labels a distinct opportunity-cost channel of crowding out, distinct from the classical resource-
deficit pattern and the sovereign-debt channels documented in the international literature. Third, it
demonstrates that the crowding-out mechanism extends beyond government borrowing instruments
to include voluntary central bank tools when wartime risk distorts the incentive structure.

The theoretical significance consists in extending the classical taxonomy of crowding-out
channels to encompass voluntary central-bank operations under macroeconomic stress. The
practical significance is twofold. For enterprises, NBU DC volumes can serve as a leading indicator
of credit availability, enabling timely diversification of funding sources. For policymakers, the
findings highlight a tension between the legitimate stabilization objectives of liquidity-absorption
operations and their unintended dampening effect on real-sector credit. Calibration of operational
design should account for this trade-off, particularly during periods of acute geopolitical risk.
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The socio-economic effects of implementing the research findings include a more informed

allocation of risk among enterprises, banks, and insurers, as well as a stronger empirical basis for public
policy debate on monetary-fiscal interaction in Ukraine. The empirical pattern uncovered here also has
direct implications for international financial institutions and donor agencies supporting Ukraine’s
economic resilience: targeted instruments that compensate banks for the credit risk premium associated
with corporate lending under wartime conditions are likely to deliver larger marginal effects on real-
sector activity than blanket liquidity provision. Avenues for further research include the use of official
monthly NBU data (Form 1D) to construct a more precise DC volume time series; the application of
instrumental variables to address potential endogeneity; analysis of the introduction of three-month DCs
in April 2023 as a natural experiment; and a comparative analysis with other countries employing
analogous liquidity-sterilization instruments under wartime or emergency conditions.
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EdeKkT BUTiICHEeHHS] KOPIIOPATHBHOI0 KPEAUTYBAHHS AeN03UTHUMH cepTudikatamu HBY

Anomayia. CtaTTs MpUCBIYCHA TOCITIHKEHHIO B3a€MO3B 3Ky Mik 00cAroM Aemo3uTHuX ceprudikarieB HBY
Ta 00CATOM KOPIOPATUBHOTO KPeIUTYBaHHS Yy TpHUBHI BIIpomoBx 20162025 pokis.

IMocTanoBka npodJemu. [licis mouaTKy moBHOMacIITaOHOI BiHM OaHKIBChKa cricTeMa Y KpaiHu repedyBae y
CTaHl HAaJUTUIIKOBOI JIKBIAHOCTI, TOMI SK KPEAMTYBAaHHS pEAILHOTO CEKTOpPY CTarHye, a oOcCsr AenO3UTHHX
ceprudikarieB HBY 3a nBa poxu 3pic O6unbm HiX y micTk pasiB. Lle nopomxye GpyHInaMeHTa bHE TUTAHHS: YH BUTICHSIE
o0csir neno3utHUX ceprudikariB HBY koprnoparuBHe KpeAUTyBaHHS, 1 SKIIO TakK, TO Yepe3 sSIKHi KaHai?

HeBupimeni acnexkTn npodaemu. IcHyroua HaykoBa JiiTepaTypa po3riisigae e(eKT BUTICHEHHS MEpeBa)KHO
yepe3 JepkaBHI 3amo3wueHHs. HartomicTe crernudika ykpaiHCBKOro Keicy Imoiisirae y J0oOpOBUIBHOMY XapakTepi
neno3utHUX ceprudikariB HBY. @opmansHe ekOHOMETpHYHE TECTYBAHHS 1€l TINOTE3W Ha yKpaiHCHKUX AaHUX HE
TIPOBOAMIIOCS, OCOOJIMBO 33 TPUBAIHMH IIE€Pi0/ 3 KOHTPOJIEM 3a CTPYKTYPHUMH 37aMaMH.

Mera crarri. EwmmipuuHe OOIpyHTYBaHHS TillOTE3M BHUTICHEHHS KOPIOPAaTHBHOTO KpPEIUTYBaHHS
neno3uTHEMH cepTudikatamu HBY Ta imentudikamnis cnennivHOTo KaHaIy HOro 1ii B yMOBaxX BOEHHOTO CTaHY.

BukJjan ocHoBHOro MaTepianay. AHami3 rpyHTyeThes Ha 120 MicsS9HUX crocTepekeHHsIX 3a mepioxn 3 2016 mo
2025 pik. 3acrocoBano gotupu OLS-cmermmdikarmii 3 ¢ikruBarMy 3MiaEAME 1 nmaaaeMii COVID-19 ta BoeHHOTO
CTaHy, IHTEepakKUidHMN wieH, TecTu ['pelinmkepa Ha Kay3anpHicTh i Yoy-TeCT Ha CTPYKTypHUi 31mam. Pesynbratu
3aCBITYYIOTh BUPA3HO BOEHHY MPUPOAY €PEKTY BUTICHECHHS: Y TOBOEHHUH MEPiO]] 3B’ SI30K € CTATUCTUYHO HE3HAYYIIIMM,
HATOMICTh Yy MEpioJl BOEHHOTrO craHy koediiieHT perpecii nocsirae —0,205 3a mosicHOBanbHOI 3maTHOCTI 87%.
[HTepakuiitHuiit YieH, HassBHUN Y MOJIENI, MiIATBEPIKYE MMOCWICHHS eeKTy caMe B yMOBaX BOEHHOTO CTaHy.

BucHoBkH. [neHTH()IKOBAHO KaHAT albTCPHATHBHUX BUTPAT K MEXaHi3M BUTICHCHHSI, 1[0 BiJIPi3HIETHCS BiJl
KJIaCHYHOTrO JAe(ilMTy pecypciB 1 XapakTepHHH JJIsi KpaiH 3 BHCOKOIO OOJNIKOBOIO CTaBKOK, HAaJUIMIIKOBOIO
0aHKIBCHKOIO JIIKBIJIHICTIO Ta IIJIBUIICHUMH BOEHHUMH pU3NKaMH. I1iIIprHeMCcTBa MOXKYTh BUKOPUCTOBYBATH ANHAMIKY
00CSTy JIETIO3UTHUX CEPTU]IKATIB K BUIEPEPKAIBHAN 1HANKATOP KPEAUTHOI JOCTYITHOCTI B YMOBaX BOEHHOTO CTaHy
Ta CBOEYACHO JISITH IIOJO MOMIYKY ajJbTepHATHBHOrO (QiHaHCyBaHHS. sl peryisropa pe3ysbTaTH CBiIdYaTh IIPO
HEOOXiTHICTh KamiOpyBaHHs IHCTPYMEHTIB CTEpHIII3allil JIIKBITHOCTI 3 OTJISAY Ha IXHIil BIUTUB Ha PeajbHUN CEKTOP.

Knrwowuosi cnosa: Oenosumni cepmugixamu HBY, egexm eumicnenns, xopnopamugne KpeoumyeaHHs,
MOHEmapHa NONIMUKA, OCHHUL CMAH, CIPYKMYPHULL 31AM, KAHAN AlbIMEPHAMUBHUX GUMPAM.

Dopmyst: -; puc.: 3, Tabun.: 2, 6i61.: 20.
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Probabilistic-automatic modeling of the balance sheet of foreign trade of Ukraine

with EU countries in terms of goods

Abstract. Ukraine carries out intensive trade in goods with EU countries. This is facilitated by a
convenient geographical location, an extensive road network and other factors.

Problem statement. For planning the activities of enterprises, searching for external partners, as
well as for forming the state’s foreign trade policy, it is advisable to analyze and forecast trade indicators,
including by building simulation models.

Unresolved aspects. Given the gap in the use of probabilistic-automatic modeling in the field of
studying Ukraine’s foreign trade with 27 EU countries both in general and in terms of countries, this article is
designed to fill it.

Purpose of the article. The purpose of the article is to build a probabilistic-automatic model of the
dynamics of the balance of export-import operations between Ukraine and EU countries in terms of goods.

Main material. The article defines the initial parameters of the model; forms a graph of connections
between automatons; determines the structure of the alphabet matrix of the system; builds a system of
functions of automatons’ outputs; a table of conditional functionals-transitions was formed; a vector of initial
states of automatons was determined as actual data on foreign trade in goods between Ukraine and 27 EU
countries in 2024; a system of distribution of independent random variables was constructed; simulation runs
of the model were conducted using the Microsoft Excel program.

Conclusions. It is predicted that the balance sheet of Ukraine’s foreign trade with EU countries in
terms of goods in 2025-2027 will be negative, that is, imports will exceed exports, but this difference will
decrease annually.
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variables.
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Introduction. Ukraine carries out intensive trade in goods with EU countries, especially in
the agricultural sector. This is facilitated by a convenient geographical location, an extensive road
network, large crop yields and other factors. Although the state of war in which the state has been
since 2022 makes certain adjustments to foreign trade, domestic exporters and foreign importers are
quickly adapting to changes. For planning the activities of enterprises, searching for external
partners, as well as for forming the state’s foreign trade policy, it is advisable to analyze and
forecast trade indicators, including by building simulation models.

Literature review. When studying Ukraine’s foreign trade, domestic and foreign scientists
built and analyzed various models: E. Horska et al. (2019) — a multiple linear econometric model of
the interdependence of economic and demographic indicators of regions of Ukraine (including
exports of goods per capita) [2]; E. Horska et al. (2023) — a one-way fixed effects model for
analyzing export dynamics in Ukraine [3]; L. Nagyova et al. (2018) — a logarithmic linear model of
export development from Ukraine to the Visegrad Group countries [6]; O. Totska (2022) — trend
models of exports and imports of agro-industrial products between Ukraine and Romania [10];
0. Zadoia and P. M. Duc (2023) — models of economic openness of Ukraine and a number of
European countries [12]. However, these publications did not use probabilistic-automatic modeling,
which allows simulating the dynamics of the development of the economic system over time.

At the same time, probabilistic-automatic modeling in the field of economics was used by
the following scientists: K. M. Afanasiev and I. H. Hanechko (2025) — developed a model of an
enterprise for the production of large-sized containers [1]; E. P. Karpets (2024) — built a model for
simulating the movement of financial resources in the regional labor market [4]; M. L. Lapishko et
al. (2018) — proposed a model for predicting the cash flows of an insurer [5]; L. M. Perekhrest
(2010) — formed a model of the technological development of a commercial bank [7]; O. L. Totska
(2009) — built a model of the activities of a bakery enterprise [8, 85-93]; O. L. Totska (2020) —
conducted modeling of the state of treasury accounts of a higher education institution [9, 261-279].

Given the gap in the use of probabilistic- automatic modeling in the field of research on
Ukraine’s foreign trade with the 27 EU countries, both in general and by country, this article is
intended to fill it.

Purpose, objectives and research methods. The purpose of the article is to build a
probabilistic-automatic model of the dynamics of the balance of export-import operations between
Ukraine and the EU countries in terms of goods.

Research objectives:

1) determination of the initial parameters of the model,

2) formation of a graph of connections between automatons;

3) determination of the structure of the alphabet matrix of the system;

4) construction of a system of output functions of automatons;

5) formation of a table of conditional functionals-transitions;

6) determination of the vector of initial states of automatons;

7) construction of a system of distribution of independent random variables;

8) carrying out simulation runs of the model using Microsoft Excel.

To build the model, data from the State Statistics Service of Ukraine on the geographical
structure of foreign trade in goods with the EU countries for 2022—2024 will be used [11].

The study will use the method of probabilistic- automatic modeling. It allows replacing the
real system with a model consisting of a number of automatons — objects, each of which has an
internal state, can perceive an input signal and produce an output. In our case, based on data for
2022-2024, we will obtain forecast data for 2025-2027.
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Research results. The initial parameters of the probabilistic-automatic model are as
follows. Ukraine annually carries out export-import operations in the field of trade in goods with all
27 EU countries. The internal states of its automatons:

egi(t) — random variable (a;) of exports of goods from Ukraine to the i-th EU country for the
time period (t; t+1), million USD;

igi(t) — random variable (B;) of imports of goods from the i-th EU country to Ukraine for the
time period (t; t+1), million USD;

bs(t) — balance sheet of foreign trade of Ukraine with EU countries in terms of goods for the
time period (t; t+1), million USD.

The graph of connections between the automatons of the model is presented in Figure 1.
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Fig. 1. Graph of connections between automatons of the model:

EG,-EG,; — export of goods from Ukraine to 27 EU countries (EG; — Austria, EG, — Belgium, EG; — Bulgaria, EG, —
Greece, EGs — Denmark, EGg — Estonia, EG; — Ireland, EGg — Spain, EGg — Italy, EGy, — Cyprus, EG;; — Latvia, EGy,
— Lithuania, EG;3 — Luxembourg, EG,, — Malta, EG;s — Netherlands, EG;s — Germany, EG,; — Poland, EGyg —
Portugal, EG9 — Romania, EG,q — Slovakia, EG,; — Slovenia, EG,, — Hungary, EG,; — Finland, EG,, — France, EG,s —
Croatia, EGys — Czechia, EG,; — Sweden, respectively);

1G—1G,; — imports of goods from 27 EU countries to Ukraine (1G; — Austria, 1G, — Belgium, 1G; — Bulgaria, 1G4 -
Greece, 1G5 — Denmark, 1Gg — Estonia, 1G; — Ireland, 1Gg — Spain, 1Gg — Italy, 1G,o — Cyprus, 1Gy; — Latvia, 1Gy, —
Lithuania, 1G5 — Luxembourg, 1G4, — Malta, 1G5 — Netherlands, 1G;s — Germany, 1G;; — Poland, 1G5 — Portugal,
1G9 — Romania, 1G,, — Slovakia, 1G,; — Slovenia, 1G,, — Hungary, 1G»; — Finland, 1G,, — France, 1G5 — Croatia, 1G,
— Czechia, 1G,7 — Sweden, respectively);

BS — foreign trade balance sheet of Ukraine with EU countries in terms of goods;

X1(t)—xs4(t) — signals that show the output functions of the model automatons at time t.
Source: Author’s development.

The matrix of alphabets of the system is shown in Figure 2. It contains the internal alphabet
of the automaton on the diagonal, the input alphabet in the column with the name of the automaton,
and the output alphabet in the row.
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o
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Fig. 2. Matrix of alphabets of the system:

R — the set of all rational positive numbers;
@ — the empty set (no connection).

Source: Author’s development.

The calculation of output signals is carried out using a system of automatons’ output
functions:

X1 (t)=egs(t); X12(t)=eg2(1); X23(t)=€g23(t); X34(t)=ig7(t); Xa5(t)=1015(t);
Xa(t)=ega(t); Xi3(t)=egus(t); Xa4(t)=€g24(1); X35(t)=igs(t); Xa6(t)=1010(1);
x3(t)=egs(t); X1a(t)=€gu4(t); Xa5(t)=€g2s(t); X36(t)=igo(1); Xa7(t)=ig20(1);
Xa(t)=€ga(t); X15(t)=€g1s(t); X26(t)=€g26(t); X37(t)=ig10(t); Xag(t)=ig21(1);
xs(t)=egs(t); X16(t)=€g1s(1); Xa7(t)=€g2:(t); X3g(t)=ig11(t); Xag(t)=ig22(1);
Xs(t)=€gs(t); Xo7(t)=eg17(1); X28(t)=i0a(1); X39(t)=1012(1); Xso(t)=1g23(1);
x7(t)=egx(t); Xig(t)=€g1s(t); Xa9(t)=i02(1); Xa0(t)=1013(t); Xs1(t)=1024(1);
xg(t)=€gs(t); X1o(t)=€g10(1); X30(t)=igs(t); Xa1(t)=1014(1); Xs2(t)=ig25(1);
Xo(t)=€gs(1); Xa0(t)=€g20(1); Xa1(t)=iga(t); Xa2(t)=i015(t); Xs3(t)=i026(t);
X10(t)=€g10(1); X21(t)=€921(t); st(t):?gs(t); X43(t):!916(t); Xs4(t)=1027(t).
X11(t)=€ga1(t); X22(t)=€02(t); Xa3(t)=ge(t); Xaa(t)=117(1);

Table 1 shows the conditional functionals of the model transitions, namely: the names of the
automatons and the rules for changing their internal state.

Table 1. Conditional functionals of model transitions

Auto | Con- Auto | Con- Auto | Con- Auto
No. | ma- di- No. | ma- di- No. | ma- di- No. | ma- Condition

ton tion ton tion ton tion ton
1 EG]_ (053 15 EG]_5 Q15 29 IGZ Bz 43 IG]_6 BlG
2 EG, ) 16 | EGys O 30 1G;3 Bs 44 1Gy7 B17
3 EGg 03 17 EG]_7 Q17 31 |G4 B4 45 IGlg BlB
4 EG4 04 18 EGlg 018 32 |G5 B5 46 IG]_g Blg
5 EG5 Ols 19 EGlg Q19 33 |Ge Ba 47 |Gzo Bzo
6 EGG Ol 20 EGZO 020 34 |G7 B7 48 |621 [321
I EG7 07 21 EGZl 021 35 |Gg Bg 49 |Gzz Bzz
8 EGg Olg 22 EGzz (V7] 36 |Gg Bg 50 |ng [323
9 EGg Olg 23 Eng 023 37 IGlO BlO 51 |Gz4 [324
10 EG]_O 010 24 EGz4 04 38 IGll Bll 52 IGz5 B25
11 EGll 011 25 EG25 (0713 39 |G12 Blz 53 |st Bze
12 EGlz 012 26 EG25 (0713 40 |G13 Bl3 54 |Gz7 l?)27
13 | EGy3 O3 27 | EGy Oz 41 1G4 B1a 27 27
14 |EGu| o | 28 | 1GL | P | 42 | 1Gss | Bus | > | B° Z "gi(”‘z ig:(6)

Source: Author’s development.
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To form a vector of initial states and a distribution system of independent random variables,
we will construct Table 2, which will display actual data on foreign trade in goods between Ukraine
and the EU countries for 2022—-2024.

Table 2. Geographical structure of foreign trade in goods of Ukraine with EU countries, million USD

EU country Export Import
2022 2023 2024 2022 2023 2024
Austria 822.1 635.0 626.9 515.3 537.8 625.0
Belgium 466.7 377.9 854.4 539.9 663.4 674.2
Bulgaria 1,426.1 908.0 1,133.6 2,082.7 2,219.2 2,360.1
Greece 184.1 258.3 409.2 756.1 1,374.1 2,067.1
Denmark 231.3 240.8 211.6 240.3 250.8 273.0
Estonia 125.4 97.3 75.5 95.7 128.3 122.1
Ireland 44.9 14.9 61.2 147.2 196.0 245.8
Spain 1,572.3 2,010.4 2,863.5 702.4 887.6 853.6
Italy 1,647.3 1,562.5 1,935.7 1,801.4 2,280.2 2,576.2
Cyprus 54.8 107.9 139.8 14.6 47.8 80.6
Latvia 297.0 336.0 303.9 235.9 280.0 197.0
Lithuania 662.1 652.8 594.7 1,323.1 1,306.0 1,194.4
Luxembourg 9.2 34 5.1 11.0 13.5 14.7
Malta 9.7 70.1 55.2 8.1 7.9 11.4
Netherlands 1,540.8 1,527.3 1,990.4 1,091.3 1,037.1 916.7
Germany 2,264.7 2,411.4 2,840.8 4,563.0 5,076.8 5,386.2
Poland 6,653.0 5,072.1 4,708.9 5,491.4 6,589.8 6,990.1
Portugal 135.7 225.6 235.9 60.8 70.2 81.3
Romania 3,855.8 3,863.0 1,760.8 1,503.2 1,655.1 1,710.8
Slovakia 1,506.8 1,102.9 942.6 988.7 1,677.5 2,001.1
Slovenia 59.0 65.0 64.0 248.1 242.0 265.0
Hungary 2,270.9 1,382.5 1,152.1 1,022.3 1,387.2 1,620.6
Finland 61.7 451 46.1 239.2 283.9 241.0
France 586.0 541.3 737.8 1,232.7 1,760.9 1,621.0
Croatia 73.5 87.4 65.1 67.9 82.5 112.6
Czechia 1,252.0 1,034.9 919.8 1,464.8 1,790.9 2,476.5
Sweden 78.0 81.9 95.5 514.8 794.6 994.7
EU-27 27,890.7 24,715.9 24,829.8 26,962.4 32,6414 35,713.3

Note: The sum of import components does not equal the total due to rounding of data.
Source: Compiled by the author based on data from the State Statistics Service of Ukraine (2026) [11].

As we can see, in the analyzed period, Ukraine exported the largest amount of goods (over 1
billion USD) to 10 EU countries, such as Bulgaria, Spain, Italy, the Netherlands, Germany, Poland,
Romania, Slovakia, Hungary, and Czechia. At the same time, the largest importers of goods to
Ukraine were 12 EU countries, such as Bulgaria, Greece, Italy, Lithuania, the Netherlands,
Germany, Poland, Romania, Slovakia, Hungary, France, and Czechia. The dynamics of the total
export of Ukrainian goods to the EU was as follows: a decrease in 2023 and an increase in 2024. At
the same time, imports of European goods to Ukraine increased significantly annually.

Based on Table 2, we will form a vector of initial states of the model automatons (at time
t=0). In our case, it will take the values of the data for 2024, namely:
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eg:(0)=626.9; €0:5(0)=1,990.4; i91(0)=625.0; i915(0)=916.7;
€g,(0)=854.4; eg16(0)=2,840.8; i92(0)=674.2; i916(0)=5,386.2;
eg3(0)=1,133.6; eg:7(0)=4,708.9; i93(0)=2,360.1; i917(0)=6,990.1;
€04(0)=409.2; €0:5(0)=235.9; i94(0)=2,067.1; ig18(0)=81.3;
€g5(0)=211.6; €010(0)=1,760.8; igs(0)=273.0; i919(0)=1,710.8;
egs(0)=75.5; €020(0)=942.6; igs(0)=122.1; ig-0(0)=2,001.1;
eg;(0)=61.2; €0,1(0)=64.0; ig7(0)=245.8; i9,1(0)=265.0;
egs(0)=2,863.5; €02,(0)=1,152.1; igs(0)=853.6; i9,,(0)=1,620.6;
€06(0)=1,935.7; €023(0)=46.1; i09(0)=2,576.2; i9,3(0)=241.0;
€010(0)=139.8; €024(0)=737.8; i910(0)=80.6; i024(0)=1,621.0;
ed1:(0)=303.9; €0,5(0)=65.1; i911(0)=197.0; i925(0)=112.6;
€01,(0)=594.7; €026(0)=919.8; i012(0)=1,194.4; i026(0)=2,476.5;
9913(0)251, 6927(0):955, |913(0):147, |927(0):9947
egl4(0):552, |gl4(0):114,

Table 3 shows the distribution system of independent random variables. Note that they are
distributed according to the normal law.

Table 3. Distribution system of independent random variables, million USD

Random | Mathem. | Standard | Random Mathem. Standard Random Mathem. Standard
variable | expectat. | deviation | variable expectat. deviation variable expectat. deviation
oy 694.7 90.2 09 3,159.9 989.3 Big 47.7 27.0
0 566.3 206.9 020 1,184.1 237.4 B1a 237.7 33.9
03 1,155.9 212.1 (o 62.6 2.6 Bz 1,274.5 57.1
04 283.9 93.6 0o 1,601.8 482.4 B3 13.1 1.5
05 227.9 12.2 023 50.9 7.6 B4 9.1 1.6
O 99.4 20.4 04 621.7 84.1 Bis 1,015.0 73.0
07 40.3 19.2 05 75.3 9.2 Big 5,008.7 339.5
og 2,148.7 536.1 0lg 1,068.9 137.7 Bi7 6,357.1 633.6
0g 1,715.2 159.7 07 85.2 7.5 Big 70.8 8.4
010 100.8 35.0 By 559.4 47.3 Big 1,623.1 87.7
01 312.3 17.0 B2 625.8 60.9 Bao 1,5655.8 422.2
0o 636.5 29.8 B3 2,220.7 113.3 B2y 251.7 9.7
03 5.9 2.4 B4 1,399.1 535.5 B2z 1,343.4 246.2
014 45.0 25.7 Bs 254.7 13.7 B3 254.7 20.7
05 1,686.1 215.2 B 1154 14.1 B2s 1,5638.2 223.4
06 2,505.6 244.4 B; 196.3 40.3 Bas 87.6 18.6
017 5,478.0 844.0 Bg 814.5 80.5 B2s 1,910.7 421.6
08 199.1 45.0 By 2,219.3 319.2 Ba7 768.0 196.8

Source: Compiled by the author based on Table 1.

In our case, the mathematical expectation was calculated using the AVERAGE function of
Microsoft Excel as the arithmetic mean of the indicators for 2022—2024, the standard deviation was
calculated using the STDEVPA function of Microsoft Excel as the standard deviation of the same
indicators.

Having formed all the required elements of the model, we can conduct its simulation runs
using Microsoft Excel. In it, we will obtain the values of a; and B; using the “Random Number
Generation” tool. Note that the unit of automatic time (T) is a year, namely: 0 — 2024, 1 — 2025, 2 -
2026, 3 — 2027.
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Table 4. Probabilistic-automatic model for forecasting the balance sheet of foreign trade of Ukraine with EU countries
in terms of goods, million USD

T | EG1 EG2 EG3 EG4 EG5 EG6 EGY EG8 EG9 EG10 EG11

626.9 854.4 | 1,133.6 | 409.2 2116 | 755 61.2 | 2,863.5 1,935.7 139.8 303.9

765.3 742.8 | 1,430.7 | 263.9 230.0 | 1045 20.1 | 1,969.9 1,651.4 110.3 320.3

0
1
2 | 857.6 386.5 | 1,303.7 | 274.6 2234 | 895 14.8 | 1,794.9 1,925.7 139.6 332.4
3 | 647.9 455.1 | 1,211.8 | 4824 228.0 | 105.2 28.8 | 2,933.1 1,671.2 55.5 283.0

Table 4. (continued)

T EG12 EG13 EG14 EG15 EG16 EG17 EG18 EG19 EG20 EG21

0 594.7 51 552 | 19904 | 2,840.8 | 4,708.9 2359 | 1,760.8 942.6 64.0
1 616.5 5.8 16.1 | 2,280.6 | 2,695.1 | 54285 200.3 | 1,675.2 996.9 64.1
2 644.5 9.7 504 | 1,710.0 | 25615 | 5,758.3 2094 | 42664 | 1,702.7 64.6
3 668.1 1.3 51| 18689 | 25548 | 4,932.8 2122 | 44304 | 1,559.9 64.9

Table 4. (continued)

T | EG22 | EG23 | EG24 | EG25 | EG26 | EG27 IG1 IG2 IG3 1G4 IG5
0 | 1,152.1 46.1 | 7378 65.1 | 919.8 955 | 625.0 | 674.2]2360.1 | 2,067.1 | 273.0
1 [ 2,055.8 61.0 | 645.0 71.0 [ 1,227.8 86.8 | 559.1 | 575.4 | 22934 | 2,057.9 | 2544
2 | 8218 48.3 | 596.7 740 | 81838 97.7 | 5905 | 591122221 | 16133 | 257.9
3 | 2,0138 575 | 690.3 879 | 1,0140 | 1009 | 6355 | 6946 | 20519 | 8043 | 2540

Table 4. (continued)
T | 1G6 IG7 IG8 1G9 IGI0 | I1G11 | 1G12 | I1G13 | 1G14 | IG15 | IG16

0 122.1 245.8 853.6 | 2,576.2 80.6 197.0 | 1,194.4 14.7 114 916.7 | 5,386.2
1 104.9 255.3 720.3 | 2,392.7 86.4 282.3 | 1,270.3 13.3 10.6 907.9 | 5,365.6
2 110.9 129.8 738.0 | 1,337.5 53.6 250.5 | 1,301.1 13.6 8.7 | 1,181.5 | 49755
3 119.5 230.1 885.9 | 1,761.8 72.7 251.1 | 1,236.7 12.6 7.8 | 1,004.6 | 5,505.8

Table 4. (continued)
T I1G17 | 1G18 | 1G19 [ 1G20 | 1G21 | 1G22 | 1G23 | 1G24 | 1G25 | 1G26 | 1G27
0 | 6,990.1 813 [ 1,710.8 | 2,001.1 | 265.0 | 1,620.6 | 241.0 | 1,621.0 | 1126 | 2,476.5 | 994.7
1 [6,1822 87.1]1,691.7 | 2,261.0 | 2505 | 1,356.7 | 248.7 | 1,777.0 337 1,9546 | 8435
2 | 56772 717 | 1,556.0 | 1,414.0 | 264.6 | 1,409.6 | 278.7 | 1,758.6 | 103.8 | 2,155.6 | 645.7
3 | 5587.0 66.9 | 1,700.4 | 1,741.4 | 248.4 | 1,569.5 | 246.2 | 1,618.6 725 ] 1,627.8 | 526.8

Table 4. (continued)

T BS

0 -10,882.7
1 -8,100.9
2 -3,933.6
3 -2,178.8

Source: Compiled by the author.

According to Table 4, the foreign trade balance sheet of Ukraine with EU countries in terms
of goods in 2025-2027 will be negative, that is, imports will exceed exports, but this difference will
decrease annually.

Discussion. According to the model, positive dynamics of trade in goods between Ukraine
and the EU countries will be observed annually in 2025-2027 in the following cases: exports to
Lithuania (EG12), Slovenia (EG21), Croatia (EG25). In other cases, fluctuations in indicators or a
decrease in the level relative to 2024 are expected. Note that since the resulting indicator (balance
sheet) is affected by 54 partial indicators (27 indicators of exports and imports, respectively), its
deviation from the forecast data may be smaller than similar deviations of its component parts.

The suitability of the model for forecasting will be verified after the State Statistics Service
of Ukraine publishes data on the geographical structure of Ukraine’s foreign trade in goods with EU
countries for 2025.
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Conclusions. Simulation modeling allows predicting the dynamics of various economic
indicators, including Ukraine’s foreign trade in goods. In particular, the constructed probabilistic-
automatic model forecasts the export of goods from Ukraine to 27 EU countries and the import of
goods from these countries to Ukraine for 2025-2027 based on data for 2022-2024. The results of
three simulation runs conducted using Microsoft Excel suggest that the value of the foreign trade
balance sheet will be as follows: -8,100.9 million USD in 2025; -3,933.6 million USD in 2026; -
2,178.8 million USD in 2027. This will occur due to the annual increase in exports of domestic
goods to the EU (25,735.7 million USD; 26,777.5 million USD; 28,364.6 million USD,
respectively) and a decrease in imports of goods from the EU to Ukraine (33,836.6 million USD;
30,711.1 million USD; 30,543.4 million USD).

We see further research directions in building similar models for research on trade in
services between Ukraine and the EU.
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ImMoBipHiCHO-aBTOMATHe MOe/TI0BAHHS CAJIb/10 30BHIIIHBOTOPIOBeIBHOI0 0ajaHcy YKpaiHu
3 kpainamu €C y yacTuHi ToBapiB

Anomayia. Yxpaina 3miHCHIOE IHTEHCHBHY TOpPTiBIIO ToBapamu 3 Kpainamu €C. Ilpomy cmpusie 3pyuHe
reorpagidHe po3TanryBaHHs, pO3rary>kKeHa Mepea JOpir i iHII YMHHUKY.

MocranoBka npodaemu. J{is miaHyBaHHS TisUTBHOCTI MiZANPUEMCTB, TOIIYKY 30BHIIIHIX MTaPTHEPIB, a TAKOXK
Uil (OpMYBaHHS 30BHILIIHHOTOPTOBENBHOI TONITUKH JIEPKaBH JOIUIBHO TPOBOJWTH aHali3 1 NPOrHO3YBaHHS
NOKa3HUKIB TOPTIBII, Y T. 4. 32 JIONIOMOT0I0 TIOOYTOBH IMITalliiHUX MOJIEINEH.

Hepo3p’sa3ani acnexkTn. 3Bakaloun Ha NPOTaJIMHY BUKOPUCTAHHS IMOBIPHICHO-aBTOMaTHOT'O MOJIEIIIOBAHHS Y
cdepi mociKeHHS 30BHIIIHBOT TOpriBiai Ykpainu 3 27 kpaiHamu €C sK 3arajioMm, Tak i B po3pi3i KpaiH, LS CTaTTs
TIOKJIMKaHA 11 3aII0BHUTH.

Mera crarti. Metoro craTti € moOyq0Ba iMOBIpHICHO-aBTOMATHOI MOJENI JUHAMIKHA CalbJ0 EKCIOPTHO-
IMITOPTHHX oTeparii Mixk YKkpainoto Ta kpaiHamu €C y 4acTHHI TOBapiB.

OcHoBHMIT MaTepiaj. Y cTaTTi BU3HAYCHHS MTOYATKOBI IMapamMeTpy Mopeni; copMoBaHO Tpad) 3B’SI3KiB MiXK
aBTOMAaTaMM; BU3HAYEHO CTPYKTYPY MATpHIl ajdapiTiB cuCTeMH; MOOYJOBaHO CUCTEMY (QYHKIIiHi BHXOIIB aBTOMATIB,;
chopMOBaHO TAONHINI0O YMOBHUX (YHKIIOHAJIB-TIEPEXO/IiB; BH3HAYCHO BEKTOp IOYATKOBHX CTAaHIB aBTOMATIB SIK
(axTHUHI JaHi 30BHINIHBOI TOPTiBI TOBapaMu MiX Ykpainowo Ta 27 kpainamu €C y 2024 p.; moOyZ0OBaHO CHCTEMY
pO3MOJITy HE3aJe)KHUX BUIAJKOBHUX BEJIMYWH; MPOBEACHO IMITAlliiiHIi MPOTOHH MOZE 3a JOIOMOTOI0 MpOrpamu
Microsoft Excel.

BucnoBku. CriporHO30BaHO, IO CaJIbI0 30BHIIIHBOTOPIrOBENLHOrO OanmaHcy YkpaiHu 3 kpaiHamu €C y
yacTiHI ToBapiB B 2025-2027 pp. Oyne Bix’eMHUM, TOOTO iMITIOPT IIEPEBUILyBaTHME EKCIIOPT, aJie IS PI3HUIL IOPIYHO
3MEHIIYBaTHMETHCSI.

Kniwouosi cnosa: excnopm mogapis, imnopm moeapis, imimayiuna mooeib, NPOSHO3VEAHHS OUHAMIKU,
BUNAOKOGI BENUUUHU.

®opmy: 0; puc.: 2, Tabn.: 4, 6i6m.: 12.

Jna yumysannsa: Totska Olesia. Probabilistic-automatic modeling of the balance sheet of foreign trade of
Ukraine with EU countries in terms of goods. ®inancoBo-KpeIuTHI CHCTEMH: TIEPCIIEKTHBH pO3BUTKY. Ne2(21) 2026. C.
144-153. https://doi.org/10.26565/2786-4995-2026-2-11
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Digital instruments of monetary and prudential policy in ensuring the cybersecurity

of the financial space

Abstract. In the context of the unprecedented pace of digital transformation and the escalation of
geopolitical risks, traditional methods of monetary regulation require a fundamental reconsideration.

Problem statement. The evolution of cyber threats — from financial fraud to complex operations
involving artificial intelligence — poses significant risks to macroeconomic stability. The development of an
integrated protection system based on central bank digital currencies (CBDCs) and SupTech instruments
constitutes a critical prerequisite for preserving financial sovereignty, particularly for Ukraine in the context of
European integration and martial law.

Unresolved aspects of the problem. The theoretical substantiation and development of practical
recommendations for integrating advanced digital instruments (CBDC, artificial intelligence, distributed ledger
technology (DLT), and SupTech) into monetary and prudential policy mechanisms in order to form a
comprehensive cybersecurity framework for the financial sector remain insufficiently addressed.

Purpose of the article. The purpose of this article is to provide a theoretical substantiation and to
develop practical recommendations for integrating modern digital instruments (such as artificial intelligence,
blockchain technologies, and SupTech) into monetary and prudential policy mechanisms in order to establish
a comprehensive cybersecurity system for the financial sector.

The study is grounded in a systemic approach to analysing the coordination of regulatory policies.
The methodology includes comparative legal analysis (comparing the models of the e-hryvnia and the Digital
Euro), structural and functional modelling (two-tier CBDC architecture), and scenario analysis to identify
cyber risks (including DDoS attacks and smart contract vulnerabilities) and methods for their mitigation.

Presentation of the main material. A model of hybrid coordination has been developed, in which
cybersecurity is integrated directly into the mechanism of monetary transmission. It has been demonstrated
that the programmability of the e-hryvnia and the application of Zero-Knowledge Proofs (ZKP) technologies
enable the automation of prudential supervision while preserving user privacy. Global case studies (China,
the European Union, and the Bahamas) have been analysed, and the specific features of the Ukrainian e-
hryvnia project have been identified as instruments for enhancing transparency and cyber resilience.

For the first time, it is proposed to consider a central bank digital currency not only as a means of
payment but also as an active element of the cyber-prudential system, enabling the dynamic adjustment of
liquidity and limits under conditions of real cyberattacks. The concept of convergence between SupTech and
RegTech systems based on unified distributed ledgers has been further developed.

© Kovalenko Victoria, Sheludko Sergii, Serhieieva Olena 2026
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.
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The proposed architectural model and cyber-risk matrix may be utilised by the National Bank of
Ukraine in the finalisation of the e-hryvnia project and in the development of digital operational resilience
standards in accordance with the DORA regulation.

Conclusions. It has been demonstrated that digitalisation transforms the regulator into an architect
of a secure financial environment. Further research will focus on the interoperability of CBDCs across
countries and the role of artificial intelligence in preventing manipulation in digital asset markets.

Keywords: e-hryvnia, monetary policy, prudential supervision, cybersecurity, CBDC, SupTech,
smart contracts, financial stability, DLT, ZKP.

Formulas: 0; fig.: 2, tabl.: 4, bibl.: 22

JEL Classification: E52, G21, G28, 033

For citation: Kovalenko Victoria, Sheludko Sergii, Serhieieva Olena. Digital instruments of monetary
and prudential policy in ensuring the cybersecurity of the financial space. Financial and Credit Systems:
Prospects for Development. Ne2(21) 2026. P. 154-166. https://doi.org/10.26565/2786-4995-2026-2-12

Introduction. The current stage in the development of the global financial system is
characterised by an unprecedented pace of digital transformation. The transition from traditional
banking models to ecosystems based on open banking and the integration of artificial intelligence
have fundamentally altered the nature of financial operations. According to the International
Monetary Fund [1], the financial sector remains the most vulnerable target for cybercriminals.
During the period 2024 — 2026, an evolution of threats has been observed — from simple fraud to
complex operations involving artificial intelligence. Cyber risk has ceased to be a purely technical
issue and has become a critical determinant of macroeconomic stability. The potential
destabilisation of payment systems as a result of cyberattacks may trigger a “digital panic” and an
instantaneous outflow of capital.

Traditional supervisory methods based on retrospective analysis no longer correspond to the
speed of the digital environment. The use of SupTech (Supervisory Technology) instruments
enables regulators to conduct real-time monitoring, detecting anomalies within milliseconds. At the
same time, the implementation of regulatory standards such as the Digital Operational Resilience
Act (DORA) establishes a legal framework for ensuring digital operational resilience, in which
cybersecurity becomes a mandatory prudential requirement.

Particular importance is attached to the development of central bank digital currencies
(CBDCs). The architecture of CBDCs enables cybersecurity mechanisms (such as programmable
limits and the automatic blocking of suspicious flows) to be embedded directly into the monetary
layer of the system. This creates a new paradigm of monetary policy in which security constitutes
an inherent property of money itself.

For Ukraine, the relevance of this topic is further reinforced by the necessity to counter
hybrid threats and to integrate into the European Union’s single digital market. The development of
a cybersecurity system based on advanced technologies constitutes a key condition for maintaining
confidence in the national financial system under conditions of persistent external challenges.

Literature Review. The issue of employing digital instruments in monetary and prudential
policy to ensure cybersecurity in the financial sector has attracted significant attention from leading
international institutions and scholars. The transformation of central bank functions and the
coordination of their policies in the digital era remain at the centre of both Ukrainian and
international academic discourse. This problem area has been addressed in the scholarly works of
prominent researchers.

Of fundamental importance are the studies by Bharath A. et al. [2], which substantiate the
role of CBDC architecture as a mechanism for risk absorption. The authors demonstrate that the
programmability of financial assets enables the implementation of “intelligent filters” for anomaly
detection at the protocol level. The technological foundations of retail and wholesale CBDC models
were established in the works of R. Auer and R. Bohme [3], which are critically important for
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verifying the e-hryvnia model. A mathematical framework for designing digital currencies with
consideration of user preferences was proposed by A. Agur et al. [4].

The impact of CBDCs on international capital flows and currency stability has been
examined by M. Ferrari et al. [5]. In turn, M. Bordo and A. Levin [6], together with R. Rupeika-
Apoga [7], emphasise the transition of central banks towards the active management of digital
liquidity. An important cautionary perspective is presented by V. Briihl [8], who analyses potential
losses within the banking sector and proposes compensatory models to support the stability of
spreads.

Changes in the risk profile of banking institutions under conditions of digital transformation
are examined by Qiaoying Ding and Wensheng He [9]. Within the Ukrainian academic discourse,
M. Stetsko [10] highlights the necessity of balancing financial innovation with economic security,
while 1. Ninyuk [11] substantiates the need for artificial intelligence models to forecast
macroeconomic challenges.

The concept of a “single registry” and the application of SupTech tools for supervising
tokenised assets are elaborated in reports by the Bank for International Settlements (BIS) [12].
Issues of macroprudential resilience to large-scale attacks are addressed in reports of the European
Systemic Risk Board (ESRB) [13], whereas the Bank of England [14] focuses on adaptive machine
learning algorithms designed to prevent flash crashes. The relationship between the digitalisation of
monetary policy and banks’ investments in cybersecurity has been empirically demonstrated in the
study by Yawen Li et al. [15].

Despite the substantial body of research, an integrated approach to the interaction between
monetary and prudential policy within a unified cybersecurity framework requires further
development, which determines the relevance of this study.

Purpose, objectives and research methods. The purpose of the article is to provide a
theoretical substantiation and to develop practical recommendations for integrating modern digital
instruments (such as artificial intelligence, blockchain technologies, and SupTech) into the
mechanisms of monetary and prudential policy in order to establish a comprehensive cybersecurity
system for the financial sector.

To achieve this purpose, the following objectives are to be accomplished:

1. To classify digital threats to the stability of the monetary system.

2. To analyse the effectiveness of SupTech instruments in detecting systemic cyber risks.

3. To propose a model of interaction between the regulator and commercial banks based on
distributed ledger technologies.

Object of the study — the process of ensuring cybersecurity and financial stability under
conditions of economic digitalisation.

Subject of the study — the set of digital instruments (SupTech, RegTech, artificial
intelligence, and blockchain technologies) applied within the framework of monetary and prudential
policy to minimise cyber risks.

In the course of the study, a kommiekc of scientific research methods was employed, which
ensured the robustness and reliability of the conclusions obtained:

1. Systemic approach — applied to determine the correlation between monetary regulation
instruments and prudential supervision tools within a unified financial stability ecosystem.

2. Comparative legal analysis — employed to conduct a comparative assessment of the
regulatory models of the e-hryvnia and the Digital Euro in the context of the requirements of the
DORA Regulation.

3. Structural-functional modelling method — used in the development of a two-tier CBDC
architecture and the algorithms governing the interaction of SupTech solutions.

4. Scenario analysis — applied to identify potential cyber risks and to develop strategies for
their proactive mitigation.
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Research results. The traditional paradigm of monetary regulation is primarily based on
indirect instruments of influence. However, the implementation of CBDCs transforms the very
nature of money, converting it into an active component of a preventive security system. The key
mechanisms underpinning this transformation include the following:

Programmability and smart contracts. Unlike fiat currency, CBDCs enable the regulator to
integrate logical conditions directly into the transactional layer. In the event of a large-scale
cyberattack, the central bank would be capable of activating an “adaptive isolation mode”, under
which operational limits are dynamically adjusted in accordance with the level of threat in real time.

Real-time liquidity monitoring. The application of artificial intelligence algorithms for the
continuous semantic processing of monetary flows enables the differentiation between natural
market volatility and anomalous patterns resulting from malicious cyber activities (for example,
flash loan attacks).

In view of the above, the priority of cyber resilience should be embedded directly at the
stage of designing regulatory requirements (Tab. 1).

Table 1. Comparative characteristics of traditional and digital prudential instruments

Category Conventional instrument Digital instrument (2026) Advar;zzﬁ?ezocrecyber
Reporting Quarterly discrete reporting (static Real-time API data streams Proactive detectl_on of
formats) network anomalies
Reserves Liquidity ratio requirements Dynamic liquidity buffers Adaptation of capital to the
| Y a y q y intensity of cyberattacks
Identification Paper-based KYC procedures Self-Sovereign Identity Cognitive protection of
(SSh) personal data

Source: developed by the authors based on [1; 16]

Under conditions of pervasive digitalisation, financial stability is determined by the
continuity of payment systems. The coordination model of the National Bank of Ukraine’s policy is
currently evolving from the control of interest rates towards the management of cybersecurity
standards for critical infrastructure (Fig. 1).

Monetary Policy
(instrument: Key policy
rate)

4 )

Cybersecurity and
Prudential Policy Operational Resilience
(instrument: Supervision (instrument: Protection

and Liquidity (Coordination Centre) of Payment Systems
and SupTech tools)

— O \_ /

Hybrid Coordination Platform: SupTech and e-hryvnia

National Bank of
Ukraine

Figure 1. Hybrid model of policy coordination at the National Bank of Ukraine within the digital economy
Source: developed by the authors based on [4; 10; 17]

The proposed hybrid coordination model is based on the synergy between traditional
instruments and operational resilience technologies. Within this architecture, cybersecurity ceases to
function as an isolated service component and becomes integrated into the mechanism of monetary
transmission. The effectiveness of the monetary impulse is now directly dependent on the uptime of
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digital channels; any disruptive impact on infrastructure blocks the transmission mechanism,
rendering regulatory policy ineffective.
To verify the proposed models, it is appropriate to conduct a comparative analysis of

international experience (Tab. 2).

Table 2. Comparative analysis of global CBDC projects: architecture and privacy

Cour]try / Currency Type Technology Level of aqonymlty and Pr]mqry
Project name privacy objective
Managed anonymity — full ;r']gué?;“{aizmgt
China e-CNY Retail Two-tier (Tier 2) | regulatory control over all ISP
of private
data :
monopolies
High for offline
. . . transactions — full Payment system
Eurozone Digital Euro Retail Hybrid (DLT+) . autonomy within
anonymity of small-value
. the EU
payments (similar to cash)
Multi-level — anonymity Financial
Bahamas Sand Dollar Retail DLT / Blockchain | depends on wallet limits inclusion in
(Tier 1/2/3) remote territories
Transparent monitoring — TLrlzti)rlliscparency of
. . . Blockchain combination of privacy P .
Ukraine e-hryvnia Universal . L expenditure and
(Stellar) with the capability for . .
. . - anti-corruption
financial oversight
measures
Proiect Transaction Efficiency of
Switzerland Ject Wholesale | DLT (R3 Corda) confidentiality — restricted | interbank
Helvetia .
to licensed banks only settlements

Source: developed by the authors based on [2; 8; 15; 17].

The conducted analysis makes it possible to identify several key regularities in the
development of global central bank digital currency projects. Most countries (including China and
the European Union) tend to adopt a two-tier model, whereby the central bank issues the currency,
while commercial banks and financial intermediaries are responsible for distribution and customer
servicing. This arrangement helps to prevent deposit outflows from the banking system.

In the Digital Euro and e-hryvnia projects, particular attention is devoted to achieving a
balance between payment privacy and AML/KYC requirements. In contrast to China’s e-CNY,
where the degree of state control is maximal, European and Ukrainian projects envisage a higher
level of anonymity for small-value retail transactions. Projects such as Project Helvetia demonstrate
the advantages of wholesale CBDCs for international settlements. They enable the reduction of
transaction settlement times from days to seconds, thereby minimising settlement risks.

CBDC projects have clearly diverged according to political and institutional models. In
democratic jurisdictions (such as the European Union and Ukraine), emphasis is placed on the
protection of personal data in accordance with GDPR requirements, which necessitates the
development of advanced cryptographic protocols to ensure the anonymity of small-value
transactions. By contrast, the Chinese model of “controlled anonymity” effectively implies
transparency of all transactions for the regulator, thereby strengthening the role of monetary policy
as an instrument of social oversight.

To achieve a high level of anonymity (as envisaged in the Digital Euro project), Zero-
Knowledge Proofs (ZKP) technologies are employed. These allow the legitimacy of a transaction to
be verified without disclosing the identity of the sender, constituting a key digital instrument within
modern payment architectures.

For Ukraine, the programmability function is of critical importance. It enables the
implementation of targeted use of funds (for example, social transfers that can be spent only on
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specific categories of goods), which automatically reduces the risks of fraud and misallocation of
public funds, thereby strengthening the financial security of the state.

Recent studies indicate that offline functionality in CBDC systems is becoming a standard
component of cybersecurity architecture. In the event of a large-scale cyberattack targeting internet
infrastructure, the capability to perform digital payments via Bluetooth or NFC without network
access (as envisaged in the architectures of the e-hryvnia and the Digital Euro) constitutes a key
element of economic resilience [3; 18-19].

When designing central bank digital currencies, central banks worldwide face the challenge
of selecting an appropriate interaction model between the regulator, banking institutions, and end
users. According to the classification proposed by Auer and Béhme (2020), architectural solutions
directly influence both cybersecurity levels and the risks of financial disintermediation.

CBDC architectural models may be examined at three distinct levels:

1. Single-tier (Direct) model. In this model, the central bank maintains accounts for all users
directly. Its defining feature is the maximum level of state control; however, it imposes a substantial
operational burden on the regulator’s infrastructure. A high degree of vulnerability to centralised
cyberattacks is also observed. As noted by J. Nijsse and A. Pinto, this model effectively neutralises
transaction privacy, as the state is capable of observing every transaction in real time [18].

2. Two-tier (Intermediated) model. This represents the most widespread approach, adopted for
the e-CNY and the Digital Euro. The central bank issues the currency, while commercial banks
(intermediaries) perform KYC procedures and maintain digital wallets. The advantages of this
model include the preservation of the existing banking structure and the distribution of operational
risks. According to the Bank for International Settlements (BIS) report [12], the two-tier structure
demonstrates greater resilience to system failures, as customer data are distributed across multiple
financial institutions.

3. Hybrid model (e-hryvnia). The Ukrainian e-hryvnia project mpemxycmarpuaert the possibility
of both direct access and intermediary-based interaction, with a particular emphasis on distributed
ledger technology (DLT). This approach enables the provision of “transparent monitoring” while
maintaining operational efficiency [20].

As emphasised by P. Cipollone [19] in reports concerning the Digital Euro, algorithmic
liquidity management constitutes a key instrument of prudential supervision in next-generation
payment systems. This mechanism helps to prevent situations in which a cyber incident affecting a
single institution propagates instantly across the entire financial network. The implementation of
Zero-Knowledge Proofs (ZKP) within two-tier models is becoming a standard practice in
democratic jurisdictions. Research by J. Nijsse and A. Pinto demonstrates that this instrument
enables regulators to verify compliance with transaction limits and tax obligations without
accessing personal wallet data, thereby meeting confidentiality requirements in the digital
environment [18].

Unlike many other countries, the e-hryvnia in Ukraine carries not only economic but also
socio-security significance, namely:

v transparency of public expenditure — the use of the e-hryvnia for social transfers (for
example, subsidies or assistance to internally displaced persons) enables monitoring of the targeted
use of funds through programmability features;

v cross-border payments — the creation of a rapid and cost-efficient transfer channel, which is
particularly important given the large number of Ukrainian citizens residing abroad;

v development of virtual asset markets — the e-hryvnia is expected to serve as a foundational
instrument for a regulated virtual asset market, functioning as a reliable regulator-backed
stablecoin;

v cyber resilience — the establishment of an alternative payment network capable of
functioning in the event of disruptions to traditional banking systems.
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The implementation of the e-hryvnia project by the National Bank of Ukraine represents one
of the most advanced examples of CBDC deployment in Eastern Europe. Unlike many jurisdictions
that view digital currencies solely as payment instruments, Ukraine incorporates a broader
functional framework, extending from social policy implementation to cybersecurity assurance.

The Ukrainian e-hryvnia project shares a common philosophy with the European Digital
Euro, but differs in emphasis due to the specific features of the domestic economy (Tab. 3).

Table 3. Comparative analysis of the Ukrainian e-hryvnia and the Digital Euro projects
Comparison

e-hryvnia (NBU) Digital Euro (ECB)
parameter
. . Combatting the shadow economy and Protection of monetary sovereignty from
Primary driver . . ) .
enhancing expenditure transparency foreign BigTech actors
Role of o Banks and fintech companies as active wallet Banks as the sole legitimate distributors
intermediaries operators
- Focus on smart contracts: support for Minimal: funds are intended to remain
Programmability “ » .
targeted” money universal

Maximum anonymity for small-value
payments (similar to cash)

Confidentiality Controlled transparency for AML procedures

Source: developed by the authors based on [8; 16; 19-21].

According to recent publications [19] and statements by the NBU [21], both projects are
guided by a “do no harm” principle for commercial banks. This entails the implementation of
holding limits for digital currency (e.g., up to 3,000 units per person) to prevent mass deposit
outflows.

As noted by M. Stetsko [10] and I. Ninyuk [11], the Ukrainian case exhibits greater flexibility
regarding the use of smart contracts. This allows the implementation of a “programmable money”
model, in which a transaction executes automatically only upon the occurrence of a specified
condition (e.g., confirmation of goods delivery recorded in the ledger), significantly reducing credit
risks within the economy.

Comparative analysis of the NBU and ECB architectural solutions demonstrates the common
adoption of a two-tier (intermediated) model, which minimises the risk of disintermediation in the
banking sector [19]. However, the Ukrainian case is distinguished by deeper integration of smart
contracts, enabling the programmable money function for state transfers — an option not available in
the more conservative Digital Euro model.

A further aspect of the e-hryvnia’s relevance is its cyber resilience. In the event of potential
failures in centralised systems, the use of a DLT-based platform ensures continuity of payments,
thereby satisfying the requirements of the European Digital Operational Resilience Act (DORA)
regarding operational resilience [16].

The implementation of the e-hryvnia creates a “single point of entry” for potential malicious
actors, necessitating the development of a multi-layered security system. According to the
classification by Bharath A., Paduraru A., and Gaidosch T. [2], the primary cyber risks within a
CBDC ecosystem and methods for their mitigation in the Ukrainian context can be grouped into
three categories:

1. Infrastructure-level risks (Systemic Risks). Massive DDoS attacks targeting nodes
(validators) of the distributed ledger could potentially paralyse the national payment system.
Mitigation is achieved through the deployment of a decentralised DLT architecture. Unlike
traditional databases, the e-hryvnia ledger is replicated across multiple geographically distributed
nodes (NBU, state-owned banks, certified EU cloud services). This ensures system viability even if
a portion of servers is taken offline.

2. Smart contract and algorithmic risks. Vulnerabilities in smart contract code could lead to
unauthorised issuance or theft of digital assets. Countermeasures include mandatory multi-layered
code audits and the application of formal verification (mathematical proof of algorithm
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correctness). As outlined in the DORA standards, any changes to the e-hryvnia protocol must pass
through sandbox environments before deployment to the live network.

3. Privacy and data leakage risks. User deanonymisation via Big Data analysis on the
blockchain poses threats to citizens’ personal security. The implementation of Zero-Knowledge
Proofs (ZKP) and homomorphic encryption addresses these concerns. These digital instruments
allow regulators to verify the legitimacy of transactions without accessing personal data of senders
or recipients, provided that transaction amounts do not exceed the established prudential limits
(Tab. 4).

Table 4. Matrix of Cyber Risks and Prudential Response Instruments

Type of Risk Mitigation Instrument Role of the Regulator (NBU)
Double spending DLT consensus algorithm Real-time monitoring of ledger integrity
Compromise of client |\/_Iu|t|-5|_gnature (multi-sig) and Establishment of limits on single transactions
wallets biometrics
Insider attacks Role-Based Access Control (RBAC) Et;l:‘?em'al supervision of banks” operational

Source: developed by the authors based on [8; 16; 20; 21]

The analysis of the e-hryvnia case demonstrates that the cybersecurity of a digital currency is
not a static condition but rather a dynamic process of coordinating monetary and prudential
instruments. A key determinant of resilience is interoperability with international security systems.
As emphasised by V. Kovalenko, the synchronisation of e-hryvnia protection protocols with
European cybersecurity standards will enable Ukraine to become part of a unified secure financial
space within the EU, thereby minimising the risks of cross-border cyber incidents [17].

Based on the above, the authors propose an architectural model for integrating digital
SupTech and RegTech instruments with monetary policy to ensure cyber resilience.

The proposed architecture illustrates the interaction between two levels of the financial
system (macro- and micro-levels) and demonstrates how digital instruments contribute to ensuring
cyber resilience.

Discussion. The findings of the conducted study bring to the fore a number of debatable
issues concerning the transformation of the financial system architecture under the influence of
digital instruments of monetary and prudential policy (Fig. 2).

A fundamental issue in this debate remains the tension between payment anonymity and the
requirements of financial monitoring. In contrast to the model of “managed anonymity”
implemented in China, the European and Ukrainian approaches require adherence to high standards
of personal data protection. As noted by R. Cipollone [19], the design of modern CBDCs should
move beyond the binary choice between full anonymity and total surveillance. The implementation
of programmable privacy through zero-knowledge proof (ZKP) technologies enables the realisation
of a “privacy-by-design” concept that complies with the requirements of the DORA Regulation [16]
while simultaneously ensuring prudential supervision.

A critical aspect of the discussion concerns the impact of the digital hryvnia on the deposit
base of commercial banks. Opponents of its introduction point to the risk of a “digital bank run”
towards central bank liquidity during periods of crisis. However, according to the position of R.
Auer and R. Bohme [3], as well as the Bank for International Settlements [12], this risk can be
effectively mitigated through prudential constraints: the e-hryvnia should function exclusively as a
means of exchange rather than as an instrument for storing large volumes of capital. The imposition
of strict quantitative holding limits and the absence of interest accrual make it possible to preserve
the key role of commercial banks in credit intermediation.

A primary subject of academic debate is the balance between the fundamental right of users
to transaction privacy and the regulator’s obligation to conduct effective financial monitoring.
Unlike the e-CNY model, which is based on the concept of “managed anonymity” with a high
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degree of centralised control, the Ukrainian e-hryvnia project should evolve within the framework
of the European legal order.

v v
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Figure 2. Architecture for the Integration of Digital SupTech, RegTech and Monetary Policy Instruments to Ensure
Cyber Resilience
Source: authors’ own elaboration.

We argue that the resolution of this contradiction lies in the application of Zero-Knowledge
Proofs (ZKP). This approach enables the verification of transaction legitimacy without disclosing
the personal data of the wallet holder, thereby complying with the requirements of the GDPR and
the standards of DORA.. Such an approach transforms the role of the NBU from a passive controller
into an active architect of a secure digital environment.

The debate over the choice between a centralised ledger and distributed ledger technology
(DLT) acquires particular significance in the context of national security. Although centralised
systems traditionally exhibit higher throughput, for jurisdictions facing elevated geopolitical risks,
decentralisation becomes a critical necessity. As emphasised in the World Economic Forum report
[22], in countries exposed to physical threats to infrastructure, the resilience of DLT nodes
outweighs latency costs. Thus, the choice of DLT for the e-hryvnia is not a matter of technological
fashion, but a means of ensuring the continuity of financial operations under emergency conditions.

Conclusions. The generalisation of the study’s findings allows us to conclude that the
digital transformation of the financial sector is driving a fundamental reconfiguration of the
instruments of monetary and prudential policy. The paper substantiates that, in the context of
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evolving cyber threats, traditional regulatory methods are increasingly being supplanted by
algorithmic and predictive supervisory mechanisms.

It is demonstrated that the integration of SupTech technologies and the implementation of
CBDCs transform the function of the central bank from passive oversight to active architectural
management of financial stability. This enables real-time monitoring of systemic risks, which is
critical for preventing “digital panics” and flash crashes.

An architectural model of interaction between the regulator and commercial banks has been
developed, in which cybersecurity is embedded directly into the monetary transmission mechanism.
It is established that the operational resilience of payment channels becomes a necessary condition
for the effectiveness of the policy rate as the primary instrument of monetary policy.

The analysis of the e-hryvnia project confirms its high adaptability to security challenges.
The use of distributed ledger technology (DLT) and Zero-Knowledge Proof (ZKP) protocols is
identified as an optimal approach to ensuring a balance between transaction privacy and AML/KYC
requirements within the European legal framework (DORA, GDPR).

A system of safeguards (holding limits and the absence of interest accrual) is substantiated,
enabling the avoidance of disintermediation in the banking sector while preserving the investment
capacity of commercial financial institutions.

Given the dynamic nature of the issue under study, further research should focus on the
following areas:

1. Interoperability and cross-border resilience. Investigation of mechanisms for the seamless
integration of the e-hryvnia with other CBDCs (in particular, the Digital Euro) in order to establish
a unified secure payment space, which requires the synchronisation of cybersecurity protocols at the
international level.

2. Post-quantum cryptography in the financial sector. Analysis of the vulnerabilities of
blockchain infrastructures to future quantum computing and the development of encryption
algorithms for the e-hryvnia which are resilient to quantum-level attacks.

3. Economic efficiency of “smart money”. Empirical assessment of the impact of currency
programmability on the velocity of money and the targeted use of international financial assistance
in the context of Ukraine’s post-war recovery.

4. Al-driven liquidity regulation. Development of artificial intelligence models for the
predictive detection of manipulation in digital asset markets and the prevention of systemic
disruptions in real time.
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Hudposi incTpymMeHTH MOHeTapHOI Ta NpyaeHLiiiHOI MOJiTHKH y 3a0e3nedyeHHi kKidepOe3nexku (piHaAHCOBOIO
NpoCTOpy

Anomayia. B ymoBax 0Oe3npeneeHTHOI MBUAKOCTI mudpoBoi TpaHCHOpMAIlil Ta 3pOCTaHHS T€OMONITHIHNX
PH3HKIB, TPAIULiHI METOJH MOHETAPHOTO PEryJIIOBaHHS MOTPEOYIOTh (YHIaMEHTAIBHOTO MEePErIIsLy.

HocTranoBka npodjemu. Epomromisa kibep3arpo3 Bix (iHaHCOBOro maxpaicTBa A0 CKIATHHUX OIepamiil i3
3acrocyBanHaM L1 cTBoproe pU3MKH 11T MaKpOEKOHOMIYHOI cTabinpHOCTI. [T0OymoBa iIHTETPOBAHOI CUCTEMH 3aXUCTY
Ha 0asi mudpoBux akTuBiB meHTpanbHux OankiB (CBDC) Tta SupTech-iHCTpyMeHTIB € KPHTHYHOI YMOBOIO
30epekeHHs (HiIHAHCOBOIO CYBEPEHITETY, OCOOIUBO /i YKpPAiHU B KOHTEKCTI €BPOIHTErparlii Ta BOEHHOTO CTaHy.

HeBupimeni acnexktn mpoésemu. TeoperuuHe OOIPYHTYBaHHS Ta pO3pOOKAa MPAKTHYHUX PEKOMEHIAIlN
oo inTerpauii nepenoBux nuudpopux incrpymenTiB (CBDC, mTy4HuUit iHTEIEKT, TEXHOJIOTIS PO3NOALICHOTO PEECTPY
(DLT) Ta SupTech) y MexaHi3Mu MOHETAPHOI Ta MPYACHI[IHHOT MIOJITHKH 3 METOK (hOPMYBaHHS KOMIUIEKCHOT CHCTEMH
KibepOesmnexu 1y1si piHaHCOBOTO CEKTOPY 3aJIMIIAIOTHCS HEAOCTATHHO PO3TIISIHY TUMH.

Meta craTtTti. Meroto mi€i crarti € TeopeTHuHe OOIPYHTYBAaHHS Ta pO3pOOKa NMPAKTUYHMX PEKOMEHJAIiN
LIOJO iHTerpalii cy4acHuX HU(POBHX IHCTPYMEHTIB (TaKHX SK IITYYHUH 1HTENEKT, OOKYeiH-TexHomoril Ta SupTech)
y MEXaHI3MH MOHETapHOi Ta MPYICHIIHHOI MOJITHKNA 3 METOI0 CTBOPEHHS KOMIUIEKCHOI CHCTeMH KibepOesnmekw uist
(hiHAHCOBOTO CEKTOPY.

Hocnimxenns 6a3yeTbcst HA CHCTEMHOMY ITIXOI IO aHANi3y KOOPAWHAIII MONITHK perynsaTopa. Bukopucrano
MOPiBHSUTBHO-TIPABOBHM aHami3 (3icTaBieHHs Mozenedl e-rpuBHi Ta Digital Euro), crpykrypHo-(QyHKIiOHaTbHE
MmozenoBanHs (apxitektypa nsopiBHeBoi CBDC) Tta cuenapuuit anami3z s igentudikaii kideppusukis (DDoS,
BPAa3JIMBOCTI CMapT-KOHTPAKTIB) Ta METO/IB 1X HiBEIIOBaHHS.

OcHoBHuUii Matepian. Po3pobiaeHo Momenb TiOpuUAHOT KOOpAMHAINI, A€ KibepOesmeka iHTErpoBaHa
Oe3rocepelHFO B MEXaHi3M MOHeTapHOI TpaHcMicii. J[oBeJeHO, 10 MPOrpaMOBaHICTh €-I'PUBHI Ta BUKOPHCTaHHS
texnomnoriii  Zero-Knowledge Proofs (ZKP) no3BonsitoTh aBTOMAaTH3yBaTH MNpPYICHIIWHUA Harisa, 30epirarouu
MIPUBATHICTh KOopHucTyBauiB. IIpoaHamizoBaHo cBitoBi keiicu (Kwurait, €C, baramn) Ta BHOKpeMJIEHO OCOOJIMBOCTI
YKpaiHCHKOTO TPOEKTY €-TPHUBHI SIK IHCTPYMEHTY IPO30POCTi Ta KiGeppe3mIIbEHTHOCTI.

Briepinie 3anpornonoBano po3risaaTH IH(GPOBY BAMIOTY HEHTPAIBHOTO OaHKY He JIMIIE SIK IUIATDKHUN 3aci0, a
SIK aKTUBHHUU €JIEMEHT CHCTEMH KiOepIpYACHIIIHOCTI, O JO3BOJISE JMHAMIYHO KOPETYBATH JIIKBIIHICTH Ta JIMITH B
yMOBax peaJbHUX KibepaTak. JlicTana moaaabioro po3BUTKY KOHIIEIIis KouBeprentii SupTech ta RegTech cucrem Ha
0a3i eQMHUX PO3IIOAITICHUX PEECTPIB.

3anpornoHoBaHa apXiTeKTypHa MOJENs Ta MaTpPHUI KiOeppm3WKiB MOXyTb OyTtm BuKopuctaHi HBY mpwm
¢inanizauii MPOEKTY e-TpuBHI Ta po3poOli HOpMaTuBiB HKUGPOBOI ONEpaliifHOT CTIMKOCTI 3riJHO 3 PEriaMeHTOM
DORA.

BucHoBkn. Byno mpoaeMOHCTPOBaHO, 1110 [H(POBi3allis MEPETBOPIOE PETyIIATOPA HA apXiTeKTopa 0e3MeuHOro
(inancoBoro cepenosuiia. Iloganpi JOCTIHKEHHS OyIyTh 30CEPEKCHI Ha B3a€MOJIIT IEHTPAIBHUX OaHKIB IH(PPOBUX
BatoT (CBDC) mik kpainamu ta poui LI y 3ano0iranHi MaHimyJIsiisiM Ha pUHKax HU(POBUX aKTHUBIB.

Knouosi cnosa: e-cpuens, monemapua norimuxa, npyoenyitinuil Haznsio, xibepoesnexa, CBDC, SupTech,
CMapm-KOHmMpakmu, QiHaHcosa cmabiibHicmb
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Digitalization of marketing: challenges and opportunities of metaverse integration
Abstract. The object of the study is marketing in the metaverse, which is a new frontier of digital
marketing, based on the use of virtual worlds to interact with the target audience and integrate brands into
the digital environment. It is proven that the transformation of marketing in the metaverse is becoming one of
the main directions of development of modern entrepreneurship, aimed at expanding the company’s
presence on the Internet, forming and maintaining the loyal attitude of consumers of various target groups.
Problem statement. It is established that in today's conditions, digitalization of marketing
contributes to a more complete coverage of the company’s target audience, allows you to convey information
about the brand to consumers faster and more efficiently, to form an idea of the competitive advantages of
products and services offered by the company. An assumption is made about the decisive influence that the
process of forming and developing the metaverse has on marketing. The need for a thorough analysis of
trends associated with the spread of this phenomenon, as well as outlining the opportunities and challenges
that it creates in the field of marketing, is proved.
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Unresolved aspects of the problem. Recent research on the formation and development of the
metaverse and its impact on marketing activities is reviewed. It is found that the opportunities and challenges
associated with the integration of the metaverse into marketing require clarification.

Purpose of the article. The purpose of the research is to analytically study the processes
associated with the active spread of the metaverse in society and specify its impacts on marketing, which are
manifested in the generation of opportunities for improving marketing activities based on digital technologies
and the emergence of challenges associated with this process.

Presentation of the main material. The latest research and analytical materials on the spread of
digital technologies in the economy and social life, individual indicators characterizing historical data, the
dynamics of the Metaverse, forecasts and plans, as well as assessments and impacts related to the spread
of this phenomenon are analyzed. It is established that the metaverse in the current conditions demonstrates
a steady growth trend. This allows its development to be considered one of the main trends of modernity,
which should be taken into account, in particular in the field of marketing. The opportunities and challenges
that the metaverse creates for marketing are considered.

Conclusions. The results of the study show that the metaverse creates unprecedented opportunities
for marketers to expand and improve the effectiveness of interaction between the company and consumers.
The challenges associated with the integration of the metaverse into digital marketing are also identified,
which are due to the presence of current problems in the areas of regulating interactions in the metaverse,
security, and adaptation to change. It is proven that taking into account the identified opportunities and
challenges will allow making the right management decisions related to marketing in the metaverse.

Keywords: marketing, marketing communications, digital marketing, digital economy, behavioral
economics, digital transformation, digitalization, e-commerce, metaverse, innovation, marketing tools.
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Introduction. In the conditions of the formation and development of the metaverse,
transformational processes are taking place that affect the functioning of business structures. In
particular, marketers, whose activities take on a different content and form, feel a tangible impact.
Marketing in the conditions of the metaverse can be considered a new frontier of digital marketing,
because it is based on the use of virtual worlds for interaction with the target audience, as well as on
the integration of brands into the digital environment. One of the main directions of development of
modern entrepreneurship, aimed at expanding the company’s presence on the Internet, forming and
maintaining the loyal attitude of consumers of various target groups, is the transformation of
marketing in the conditions of the metaverse. Digitalization of marketing contributes to a more
complete coverage of the company’s target audience, allows consumers to convey information
about the brand faster and more efficiently, and to form in them an idea of the competitive
advantages of products and services offered by the company. At the same time, it is necessary to
take into account both the opportunities that transformational processes open up for marketers and
the challenges that their activities must meet.

Literature review. The metaverse (in another translation - metaspace) is the object of
research by many scientists, whose works, among others, consider issues related to the
transformation of marketing in new conditions.

Kornivska V. considers the metaverse in the context of logical-historical methodology and
modern philosophical knowledge. The author compares the metaverse with the physical economy in
the following aspects: conditions of operational activity, the degree of individualization,
mechanisms for retaining the user in the ecosystem of the provider (agent of the metaverse),
decision-making and time conditions of operational activity [9].

Sverdlichenko V. considers the metaverse from the position of jurisprudence, emphasizing
that this concept can be understood as a special virtual space created by computer technologies, in
which users can interact with each other, with various digital objects and the digital environment
thanks to created avatars - virtual digital images. The metaverse can be called a copy of the real
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world, but in a virtual space, where modern technologies, virtual and augmented reality, three-
dimensional graphics, artificial intelligence, social networks, as well as other advanced innovative
technologies are combined [18]. Also, in our opinion, the scientist’s statement that the transition of
humanity to virtual life, the center of which can be the metaverse, creates a large number of legal
issues that need to be investigated and ways to solve them are apt.

Kostenko O., Mangora V. also considered the metaverse from a legal point of view, trying to
analyze the directions of development and regulation of social relations associated with the use of
electronic avatars, artificial intelligence and electronic personality in the metaverse. Scientists
conclude that the development of metaverse law is the first stage of the projection of the laws of
physical society onto electronic social relations. The metaverse is cosmopolitan, therefore the
projection of the laws of different countries will not ensure their effective regulation. Instead, the
development of global electronic legislation of the metaverse will give impetus to the
modernization and improvement of national legislation [10].

Wang S., Zhang H. examine the impact of digital capabilities on entrepreneurial orientation
and entrepreneurial productivity in the metaverse. Drawing on the theoretical framework of the
resource approach and dynamic capabilities theory, the researchers identify mechanisms through
which three aspects of digital capabilities (infrastructure, business reach, and proactive stance) form
an ecosystem aimed at promoting improved entrepreneurial performance in the metaverse [20].

Ali S.A., Khan R. consider the metaverse as a phenomenon of the modern world that
promises to revolutionize the ways in which consumer brands and firms interact and transact in the
near future. The authors note that metaverse marketing is still in its infancy and consider its
differences from digital marketing in terms of ownership, transactions, advertising, control, e-
commerce search methods, merchandising, and the need for warehouse space [1]. These differences
should be taken into account by entrepreneurs when developing specific marketing strategies aimed
at effectively promoting goods and services in the metaverse.

Tavman E.V. explores the concept of the metaverse and compares traditional and
electronic retail with retail in the metaverse, believing that the key difference of the latter is its
focus on creating an exciting experience for the customer. The researcher identifies for each type
of trade the place of contact, key actors, the nature of interaction, key benefits and limitations,
and areas of integration with the consumer. The scientist emphasizes that today many retailers
open stores in the metaverse, but creating a unique customer experience is much more than just
replicating physical or online stores in the metaverse [19]. In our opinion, it is worth agreeing that
it is precisely on its creation that modern marketers who want to achieve success in this sector
should focus, first of all, on.

The evolution of retail from traditional to electronic and meta-universe retailing, and the
ways in which meta-universes influence this evolution, are also explored in their article by
Bourlakis M., Papagiannidis S., Li F. The authors conclude that retailers need to use a holistic and
comprehensive approach when developing their advertising strategies, especially if they also aim to
operate at the meta-universe stage [4].

Barrera K. G., Shah, D. consider issues related to the essence of the metaverse, its meaning
and scope, and opportunities for marketers in the field of designing and developing consumer
experiences in the metaverse. The authors propose a new organizational structure that allows
practitioners to develop new marketing initiatives and consumer experiences in the metaverse [3].
The formation of such an organizational structure can undoubtedly be considered one of the tools
for improving the format of conducting business in modern conditions, when the metaverse is
increasingly expanding the boundaries of its influence.

Chandiwala M., Patel P., Mehta A. consider the manifestations of the metaverse in four key
areas: customer experience, customer trust, active customer participation, and advertising. It is
necessary to agree with scientists who emphasize that marketers should be aware of the latest
technological developments, in particular those related to the spread of the metaverse and the
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opportunities it provides [6]. At the same time, marketers should exercise caution and caution when
developing a marketing plan for the metaverse.

Richter S., Mohammadhossein N., Richter A., Trier M., studying the metaverse, emphasize
that as this phenomenon continues to develop, the integration of different technologies will open up
unprecedented opportunities and potential challenges, including in the field of marketing. Early
identification and understanding of these dynamics allows stakeholders to develop strategies that
exploit the benefits of technologies while reducing risks. The main challenge is to ensure that the
integration of different technologies into the metaverse promotes innovation and responsible
development [17].

Lowry P. B., Boh W., Petter S., Leimeister J. M. In one of their studies, they studied the
fundamental components and factors that contribute to the development of the metaverse. Scientists
have identified the levels on which the metaverse is based: communication and infrastructure
technologies of the metaverse (the first level), fundamental technological mechanisms of the
metaverse (the second level), technologies that facilitate the virtual-physical connection for the
metaverse (the third level). The authors analyze the differences of the metaverse and emphasize: “to
succeed in the space of the developing metaverse, organizations should not simply transfer known,
existing business models to the metaverse and expect overwhelming success; they should explore
and understand the developing markets and their specific challenges and opportunities™ [13].

Cantu C., Franco C. and Frost J. also note that the metaverse is built on several
technological levels. Sectors are the applications that the end user will interact with. Software and
platforms facilitate the distribution and discovery of content, experiences, and applications. They
include the core set of tools for creating 3D experiences, including design, game engines, and Al
services. Access/interface includes the device hardware, components, accessories/peripherals, and
the operating system (OS), which is part of the human interface layer. Infrastructure refers to the
components such as cloud computing, semiconductors, networks, etc. that power the metaverse.
Provisioning tools are the specific tools that power the metaverse economy, manage digital identity,
and govern content governance, privacy, and moderation. Many metaverse applications aim to
achieve a change in the way economic activities—including services—are perceived, performed,
and monetized in both real and virtual environments [5]. It is the consequences of the development
of the Metaverse related to the above that are important to consider when making management
decisions.

Lebedenko S. tried to form his own understanding of the future of e-commerce in the
metaspace. At the same time, the author’s thoughts on the components of the process that lead to a
sense of immersion during the virtual reality experience, which combine its technological and
cognitive dimensions, are of particular interest. According to the author, digital marketers who are
used to adhering to tried and tested methods of online marketing may find it difficult to experiment
with complex but exciting metaplatforms. The full integration of the “metalanguage” into digital
marketing will depend on how ready the organization is for experiments. This will require
significant investments in technical and specialized equipment, qualified human resources, ensuring
cybersecurity and attracting other organizational resources [12].

Gnitetsky E., Lebedenko S. and Lymar O., studying the features of marketing in new
conditions, note that due to the correct selection of marketing tools in the metaverse, potential
consumers will receive a new exciting experience, and enterprises will be able to sell virtual digital
products directly to the digital “identities” of consumers, while simultaneously increasing the
recognition of their brand [8].

It should be noted that there are quite a few analytical platforms that, in one way or another,
in their research touch on the topic of the spread of digital technologies, the metaverse, and the
transformation of marketing in the context of digitalization [2; 7; 11; 14; 15; 16; 21]. It is the
statistical data from these sources that can become the basis for further analytical research in order
to identify key trends in the selected industry.
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Despite the close attention of scientists to the transformation of the processes of company
functioning in the metaverse, it is relevant to conduct a thorough analysis of the trends associated
with the spread of this phenomenon, as well as to outline the opportunities and challenges that it
creates in the field of marketing.

Purpose, objectives and research methods. The purpose of the study is to carry out an
analytical study of the processes associated with the active spread of the metaverse in society and to
specify on this basis its effects on marketing, which are manifested through the generation of
opportunities for improving marketing activities based on digital technologies and the emergence of
challenges associated with this process.

The study used methods of dynamic, structural, comparative analysis and logical
generalization, which allowed not only to analyze trends in the spread of digitalization processes
and the emergence and development of the metaverse as a separate phenomenon of modern life, but
also to identify opportunities and challenges in the field of integrating the metaverse into marketing
activities at the current stage.

Research results. First of all, when studying the issue of digitalization of marketing in the
conditions of the metaverse, it is worth focusing on identifying the main trends in the spread of
digital technologies in society.

Analyzing the Digital 2025: Global Overview Report, which reflects the most relevant and
latest data on the global state of digital technologies around the world, you can get a generalized
idea of the spread of digitalization achievements in modern conditions.

Thus, according to this report, among the 8,20 billion people living on Earth, 5,78 billion
people today use mobile phones (70,5 % of the total world population), 5,56 billion people use the
Internet (67,9 %), 5,24 billion people are users of social networks (63,9 %). At the same time, the
number of unique mobile subscribers increased by 2,0 % compared to last year, the number of
Internet users increased by 2,5 %, while the total number of social media users increased the most
dynamically - by 4,1 percent over the past 12 months [11].

According to separate studies, the percentage of website traffic from mobile devices
worldwide over the past ten years, although characterized by minor fluctuations, had a tendency to
increase (table 1).

Table 1. Dynamics of the percentage of website traffic from mobile devices worldwide
Year, data
as of the 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
4th quarter

:/g?&ceator 3843 | 4833 | 51,12 | 47,09 | 52,60 | 5220 | 5440 | 59,16 | 54,67 | 62,54

Source: prepared by the author on the basis of [16]

As shown in Table 1, at the beginning of the study period, website traffic from mobile
devices accounted for only 38,43 % of total traffic. At the end of the study period, the situation
changed dramatically. In the fourth quarter of 2024, 62,54 % of website traffic was already from
mobile devices. This indicates a reorientation of people towards using the mobile Internet, which is
due to its advantages, including mobility and flexibility, a sufficiently high data transfer speed, ease
of connection without complex cable networks, the possibility of a stable connection even while
moving, as well as access to a wide range of online services and communication capabilities
regardless of location.

As a result of this change in the priorities of Internet users, the percentage of website traffic
from mobile devices in the world increased by 24,11 % in 2015-2024. That is, the average annual
growth of this indicator was 2,68 %. Some years were characterized by a slight decrease in the
studied indicator compared to the data of previous periods, however, such a decrease turned out to
be temporary and did not affect the general growth trend.
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According to the Digital 2025: Global Overview Report, the reasons that motivate users to
use the Internet are quite diverse. Thus, 62,8 % of consumers used the Internet to search for
information, 60,2 % - to maintain contact with friends and family, 55,0 % - to stay up to date with
news and events, 54,7 % - to watch videos, TV programs or movies, 51,1 % - to learn how to do
certain things. These are the reasons for using the Internet that are most common among users.
Slightly less common reasons for using the Internet are searching for new ideas and inspiration
(46,9 %), listening to music (46,5 %), filling free time and general browsing (45,2%), researching
products and brands (45,2 %), researching places, including vacations and travel (38,9 %), studying
and related goals (38,7 %), managing finances and savings (35,9 %), and researching health and
healthcare issues (35,4 %). Using the Internet to access gaming content is important for 30,4 % of
users, and research related to business activities is important for 30,1 % of people who use the
Internet [11].

The latest GWI survey shows that adult Internet users now spend an average of 6 hours and
38 minutes online every day. Analysts note that this figure is close to the value recorded at the end
of 2019, just before the outbreak of the Covid-19 pandemic. At the same time, the Digital 2025:
Global Overview Report noted that people already spend approximately 40 percent of their non-
sleep time actively interacting with digital devices and services [11]. Given this, it should be
concluded that these figures will remain relatively stable in the near future.

The research also focuses on the growing popularity of artificial intelligence, which is
manifested in the continuous increase in the number of unique users of individual applications
related to it, emphasizing that the statistics of individual tools do not provide a representative
picture of the implementation of artificial intelligence. According to the latest analytical data, there
are all signs that the popularity of artificial intelligence will continue to gain momentum in 2025.

The spread of artificial intelligence technologies is closely related to the development of
such a phenomenon as the metaverse. Many analytical resources are devoted to the study of this
phenomenon. Among the data presented, we can highlight key statistical indicators that, in our
opinion, most accurately characterize the spread of the metaverse. At the same time, individual
indicators characterize historical data, metaverse dynamics, forecasts and plans, as well as
assessments and impacts.

The study presented by Wifi Talents Team provides statistical data related to the metaverse,
which allows us to attribute it to the most important trends of recent years. Thus, according to
researchers, approximately 70 % of large technology companies have launched or are developing
Metaverse projects [15]. This indicates that the management of companies involved in the
development and implementation of new technologies see investing in Metaverse projects as one of
the most promising directions for their further development.

At the same time, almost 25 % of Fortune 500 companies, the ranking of the largest
corporations in the world, have invested in metaverse technologies or projects. According to the
latest statistics, the total amount of investment in metaverse startups has exceeded $10 billion, and
the average revenue per user in the metaverse is estimated at $150. In addition, statistics show that
92 % of brands are researching or actively investing in metaverse marketing strategies [15]. Other
analytical studies also confirm the significant amount of investment in the metaverse. In particular,
according to Blogging Wizard, Meta annually invests about $10 billion in the metaverse [21].

Enterprise Apps Today data shows that in terms of economic sectors, companies in the IT
and computer sectors invest the most in the metaverse (Table 2).

As can be seen from the data in Table 2, 17 % of companies that invested in the metaverse
belong to the IT and computers sector, 12 % to the education sector. Among the leaders in terms of
investment in the metaverse are the sectors of finance (11 %), marketing and advertising (10 %),
medicine and healthcare (9 %), technology and innovation (7 %), and travel and hospitality (6 %).
In other sectors, the volume of investment in the metaverse is less significant and does not exceed 5
% of the total.
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Table 2. Investing in the Metaverse by sector
Sector Share of companies that invested in the Metaverse
IT & Computers 17 %
Education 12 %
Finance 11%
Marketing & Advertising 10 %
Medical & Healthcare 9%
Technology & Innovation 7%
Travel & Hospitality 6 %
Construction 5%
Transportation 5%
Customer Service 4%
Manufacturing 3%
Food & Beverage 3%
Services 3%
Art & Design 2%
Retail 2%
Defense 1%

Source: prepared by the author on the basis of [7]

According to Wifi Talents Team, more than 50 % of content creators in the metaverse
receive income through virtual events, sales or digital assets. At the same time, the five countries
with the highest income from the metaverse include the USA, China, Japan, South Korea and
Germany [15].

Regarding the dynamics of the metaverse, analysts note a constant growth in the indicators
that characterize it. In particular, it is worth noting that according to Wifi Talents Team, the number
of enterprises creating virtual offices in the metaverse is constantly growing (by 60 % in 2023), the
number of virtual events with metaverse support (by more than 200 % from 2021 to 2022), the
number of active virtual worlds (by 35 % in 2023, reaching over 300 platforms worldwide), the
implementation of blockchain technology in the metaverse (by 85 % since 2022), the use of Al-
based avatars in the metaverse (by 70 % annually), the volume of user-generated content in the
metaverse (by 150 % between 2021 and 2023) [15].

GamesPad analysts note that the metaverse is a rapidly growing virtual reality world that has
been gaining momentum over the past few years. The GamesPad portal provides statistical
information characterizing the development of the metaverse. According to the data provided on the
portal, more than 400 million people use the metaverse every month, using it for education,
business, entertainment, etc.; the number of users of the Web 3.0 Metaverse virtual worlds has
exceeded 50 thousand; more than 160 companies are actively working on its development and
improvement, creating new opportunities for an exciting experience in the virtual world, and most
people are willing to spend up to $ 100 per month on such activities in the metaverse as games and
shopping. At the same time, according to GamesPad estimates, 36 % of this market falls on virtual
and augmented reality (VR and AR) technologies. Analysts also note that the global market value of
the metaverse in 2022 was $ 47,48 billion, and its average annual growth rate was 39,44% [14].

Interesting analytical data was collected by Blogging Wizard specialists. According to
analysts, 74 % of Internet users are considering joining the metaverse, expressing a desire to
communicate with others in this space (40 %), consider it a positive way to bring people together
(38 %), use the metaverse as an opportunity for learning (28 %) or a way to escape from reality (28
%), or for other reasons. According to GamesPad, virtual reality (VR) occupies 48 % of the market
among all metaverse technologies, augmented reality (AR) has a 34 % market share, while mixed
reality (MR) has an 18 % market share [21].

The development of the metaverse is significantly impacting modern socio-economic
relations. This is evidenced, in particular, by data collected by Wifi Talents Team, according to
which:

173



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

2(21)2026

- 80 % of technology company executives consider the metaverse a strategic priority for the
next five years;

- 60 % of organizations implementing metaverse projects report increased customer
engagement;

- over 30 % of metaverse users participate in educational or training activities in virtual
environments;

- over 65 % of young people (aged 18-24) have used the metaverse for gaming or social
interaction;

- over 52 % of consumers are interested in using the metaverse for shopping;

- over 40 % of Generation Z and millennials express a high interest in remote work in the
metaverse;

- 58 % of consumers believe that the metaverse will change the way they communicate;

- most young people believe that the metaverse will become as integral to their lives as
smartphones are today;

- over 60 % of consumers are willing to pay more for products and services that provide an
immersive metaverse experience [15].

Enterprise Apps Today provides a breakdown of experts’ opinions on the current state of the
metaverse, according to which 15 % noted that the metaverse is currently at the peak of its
capabilities, 68 % predict a boom in this area over the next 5 years, 14 % - over the next 10 years, 3
% - in more than 10 years, and 1 % believe that this area will never enter the boom stage [7].

According to analysts Wifi Talents Team, in the future the volume of the metaverse will
constantly and relentlessly grow. For example, the global metaverse market is projected to reach
$824,5 billion by 2030, and the global AR and VR market, which is closely related to the
metaverse, is projected to reach $209,2 billion by 2028. Wifi Talents Team predicts that the
metaverse will create more than 4 million jobs worldwide by 2026. The number of active metaverse
users is projected to exceed 5 billion by 2030, and virtual event attendance in the metaverse is
expected to double over the next five years. Analysts also expect the global cloud infrastructure
supporting metaverse applications to grow by 30 % annually, and predict that global advertising
spending in the metaverse will grow to reach $30 billion by 2027. At the same time, it is predicted
that by 2027, sales of virtual goods in the metaverse will reach $50 billion per year [15].

The forecasts of GamePad analysts are also optimistic, although more restrained. Analysts
expect the metaverse sector to have an average annual growth rate of 34 % and its value will reach
$678,80 billion by 2030 [14].

Blogging Wizard analysts note, citing forecasts published in a McKinsey & Company
report, that the impact of the metaverse on the e-commerce market will be from $2 to $2,6 trillion in
the near future, on the academic virtual learning market - from $180 to $270 billion, on the
advertising market - from $144 to $206 billion; on the gaming market - from $108 to $125 billion
[21].

According to a survey conducted by Blogging Wizard, 54 % of experts believe that the
metaverse will become an important aspect of everyday life for half a billion people by 2040, and
66 % of Internet users believe that the metaverse has the potential to replace social networks as we
know them. It is predicted that by 2026, 25% of consumers will spend at least one hour per day in
the metaverse. Given the above, 65 % of marketers are ready to work with influencers from the
metaverse, although 16 % are not interested in expanding their marketing campaigns into the virtual
world, and four out of ten marketers would prefer to work with influencers who are not members of
the metaverse [21].

Similar predictions are given in their review by Enterprise Apps Today. As stated in this
study, it is expected that in the near future 25 % of people will spend more than 1 hour per day in
the metaverse; by 2030, the market share of the metaverse will reach $13 trillion, and the number of
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users will exceed 5 million, about 1 billion people around the world will undergo various trainings
with the effective help of the metaverse [7].

As can be seen from the data presented above, most analysts emphasize the growth of the
metaverse, although the predicted rates of increase in the scale of this phenomenon vary quite
significantly. One thing is undeniable - the metaverse really demonstrates growth, which allows its
development to be considered one of the main trends of our time, which should be taken into
account, in particular in the field of marketing.

According to Deloitte research, the attachment of people from different generations to the
metaverse varies (table 3).

As can be seen from the table, a significantly higher percentage of people from Generation Z
and Millennials use the metaverse for the purpose of virtual travel, meeting with friends and family
members, for educational purposes, for remote attendance of cultural events, and for purchasing
goods. On average, Generation Z and Millennials are 1,7 times more likely to use the metaverse in
various directions than Generation X, boomers, and adults. The difference between the degree of
commitment of different generations to virtual reality should be taken into account when
developing activities aimed at promoting goods for different target audiences using metaverse
platforms.

Table 3. Percentage of consumers interested in regularly using of VR
Usage Generation Z and Millennials Generation X, boomers, and adults
Virtual travel to explore 29% 21%
different locations, such as
foreign cities or historical sites

Meeting with friends or family 26% 15%
members

Learning with others in a 24% 12%
virtual classroom

Remotely attending a live 24% 17%
music concert or festival

Shopping in a virtual clothing 23% 12%

and home goods store
Source: prepared by the author on the basis of [2]

Despite the spread of the metaverse, television advertising is still the top source of brand
discovery for Internet users aged 55 to 64, ahead of search engines, word of mouth, and any type of
online advertising [11].

Overall, the typical adult Internet user learns about brands and products from an average of
5,8 different sources. Globally, search engines remain the top source of brand awareness for
connected consumers worldwide, with 32,8 % of people discovering new brands and products
through online search. Television advertising, word-of-mouth recommendations, and social media
advertising rank second, third, and fourth (32,3 %, 29,9 %, and 29,7 %, respectively). Brand
websites round out the top five sources of brand and product awareness (25,8 % of respondents)
[11].

As can be seen from Table 4, the popularity of sources of information about trademarks
varies for different age groups.

As can be seen from the table, social media advertising is the most popular source of
information about brands among younger age groups. It ranks 1st in popularity among the
population aged 16 to 24 and 25 to 34. Among the population aged 35 to 44 and 45 to 54, social
media advertising ranks third and fourth, respectively, while the population in older age groups does
not prefer other sources of information.

Search engines, word of mouth, and television advertising are among the top five sources of
information about brands and products across all age groups, although with varying degrees of
prioritization.
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For the 16-24 and 25-34 age groups, search engines are the second most popular source of
information about products, for the 35-44 and 45-54 age groups, they are the first source of
information, and for older age groups, they are second to other sources of information (for the 55-64
age group, they are third, for those over 65).

Television advertising ranks third among the sources of brand information among people
aged 16 to 24 and 25 to 34. The importance of this source of information increases with age. Thus,
television advertising is the second most popular source of brand information for people aged 35 to
44 and 45 to 55, while it ranks first for people aged 55 to 64 and over 65.

Table 4. The most popular sources of information about trademarks

Age group The most popular sources of inf_ormation about a trademark
Place Source of information Percent, %

1 advertising on social networks 32,6

2 search engines 28,6

16 to 24 years old 3 television advertising 28,4
4 word of mouth 26,6

5 advertising in mobile applications 24,7

1 advertising on social networks 31,1

2 search engines 30,1

25 to 34 years old 3 television advertising 28,8
4 word of mouth 26,9

5 brand web-sites 25,3

1 search engines 33,6

2 television advertising 31,5

35 to 44 years old 3 advertising on social networks 30,4
4 word of mouth 29,6

5 brand web-sites 27,1

1 search engines 36,3

2 television advertising 35,6

45 to 54 years old 3 word of mouth 32,9
4 advertising on social networks 28,9

5 brand web-sites 26,9

1 television advertising 38,8

2 search engines 38,2

55 to 64 years old 3 word of mouth 35,7
4 in-store promotions 28,9

5 brand web-sites 26,8

1 television advertising 52,1

2 word of mouth 42,6

65 and older 3 search engines 37,8

4 in-store promotions 33,2

5 retail websites 30,4

Source: prepared by the author on the basis of [11]

Word of mouth ranks fourth in popularity among the first three age groups, third for the 45-
54 and 55-64 age groups, and second for those over 65.

At the same time, among the top five most popular sources of information about brands for
people aged 16 to 24, fifth place is taken by advertising in mobile applications. This source does not
have a similar popularity among any of the older age groups.

For the second, third, fourth, and fifth age groups, brand websites are a fairly popular source
of information about brands. This source ranks fifth in popularity among these age groups. For the
population over 65, this source of information is not among the top five.

Meanwhile, in-store promotions are the most popular source for people aged 55-64 and over
65, with retail websites being the most popular source for people aged 65 and over, with this source
coming in at fifth place for this age group, overtaking brand websites.
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The Digital 2025: Global Overview Report concludes that no single source introduces
brands to more than a third of adult internet users [11]. Recent data shows that a combination of
digital advertising across channels such as search, social, online video and display will only
introduce a brand to around two-thirds of the world’s internet users, so even among connected
audiences, digital advertising is not a panacea. This means that it is crucial for marketers to use a
mix of different channels to achieve their goals, and to continue to balance both online and offline
channels.

Thus, the impact of the metaverse on marketing and marketing communications, promotion
of goods and services on the Internet, and the transformation of the organization of marketers' work
is dualistic. On the one hand, the metaverse creates new opportunities, the use of which will
improve the effectiveness of marketing interaction, and on the other hand, it generates challenges
that modern marketing must meet in order to achieve the tasks set before it.

Discussion. Arguments regarding the dualistic impact of the metaverse on social processes
in general and the marketing sphere in particular are found in the studies of many scientists.

Kornivska V. notes that among the positive effects of the existence of the metaverse are the
stability and certainty of the space of operational activity, reduction of transaction costs, saving of
time and financial resources necessary to meet needs, convenience and novelty of positive
impressions provided by the technology system, the formation of a global consumer and financial
space in which a wide range of services is provided, as well as maximum customization of the
service provision process. At the same time, it is difficult to disagree with the author that the
metaverse is characterized by risks associated with the growth of screen time for all age categories
of users, the long-term presence of users in a particularly undemanding social space; the growth of
the influence of the digital world on cognitive processes, the growth of the number of people with
neuropsychological problems. In addition, according to Kornivska V., the metaverse is also
associated with the creation of conditions for the lack of alternative interaction between the user and
the agent of the metaverse, the dominance of global-monopolistic information asymmetry, the
paternalism of technologies in the process of organizing the operational activity of the user of the
metaverse; the neutralization of human subjectivity and the formation of artificial subjectivity, the
development of individualism of consumption to the limit of being, etc. [9].

The statement by Ali S.A., Khan R. that the metaverse offers new opportunities for
marketers and brands to create new and innovative ways of communicating with their target
audience seems fair [1]. The authors associate the future development of the metaverse primarily
with the creation of virtual marketplaces that will allow companies to create an engaging and
interactive experience for customers and sell their products and services in a virtual environment
using virtual currency.

We consider the conclusion to be absolutely correct of Chandiwala M., Patel P., Mehta A.
regarding the significant opportunities for the development of brands and marketing strategies for
enterprises offered by the metaverse is absolutely correct. These opportunities are associated with
the introduction of new technologies and a sufficient level of acceptance among the general public.
However, the authors quite rightly note that the decision to enter the metaverse market should be
considered, not spontaneous, and based on a thorough analysis of possible strategic consequences
for marketing, management, production, research and development, as well as human resources [6].

In his research, Tavman E. B. also notes that the metaverse offers retailers ample
opportunities to interact with potential customers in order to increase brand awareness, increase
sales and form customer loyalty [19]. However, successful functioning in the conditions of the
metaverse is possible only if the logic of its construction is fully understood, which is difficult to
form, given that the metaverse is a relatively new phenomenon, which, moreover, is still in the early
stages of its development.

Richter S., Mohammadhossein N., Richter A., Trier M. also focus on additional
opportunities that open up for marketing professionals in the conditions of the metaverse. However,
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the authors emphasize that organizations in the new conditions should carefully consider the social
context and broader social influence, as well as their own technical capabilities [17].

According to the authors Mostova A., Batsenko L., Arakelova I., Halenin R., Klietsova N.,
Baranova V. & Krasovska A. digital marketing management facilitates access to new markets,
enhances the efficiency of promotional activities, strengthens brand communication, and supports
customer retention. For Ukrainian SMEs, digital marketing is not only a tool for maintaining
business continuity but also a key factor of post-crisis competitiveness. Moreover, available official
statistics in Ukraine mainly capture macro-level indicators of digitalization and internet usage,
without reflecting how SMEs practically adopt, manage, and integrate digital marketing instruments
into their business activities under conditions of prolonged economic instability and military
operations. Importantly, the challenges related to digital marketing adoption among SMEs are not
caused by the war itself but represent long-standing structural constraints typical for small
businesses, which are observed both before the war and in more stable economic environments,
including EU countries [22].

Tavman E. B. among the main problems associated with the metaverse notes security
problems, the insufficient degree of readiness of retailers to work in the conditions of the metaverse
and their lack of understanding of the features of its construction and the specifics of interaction
with consumers, their lack of proactive vision, which is vital for increasing brand recognition and
achieving brand loyalty. Furthermore, the author notes that in the metaverse, it is crucial for
companies to embrace innovations and be flexible enough to adapt them to their marketing
strategies to ensure competitive advantage [19].

At the same time, the metaverse creates not only opportunities related to the expansion of
trade, entertainment or commercial games, but also to improving opportunities in the field of
education, healthcare, and other industries, changing the usual processes of learning, receiving
medical services, and conducting business.

One of the challenges facing marketers is the need to take into account the different degrees
of perception of the metaverse by people from different generations, which was emphasized above.
In this context, the model proposed by Gnitetsky E., Lebedenko S. and Lymar O. is interesting,
according to which the choice of marketing tools should be carried out taking into account the
peculiarities of consumer behavior of people of different generations depending on the level of
integration of the metaverse into their lives [8].

Ali S.A., Khan R. rightly emphasize that the metaverse is still in the early stages of
development, and there are several problems that need to be solved in order to fully use its
capabilities. Technical issues, privacy and security issues, compatibility issues, monetization issues,
regulatory hurdles, and scalability issues are some of the major issues that need to be addressed by
developing a clear strategy to overcome these issues and ensure that they create value for users and
generate revenue [1].

Conclusions. So, summing up the above, it is worth noting that the metaverse creates
unprecedented opportunities for marketers to expand their target audience and increase their
influence on the formation of consumer preferences, creating conditions for improving brand
awareness and consumer loyalty to it. At the same time, there are relevant problems in the field of
regulation (imperfections of the regulatory framework for regulating interactions in the metaverse),
in the field of security (the problem of ensuring confidentiality and authenticity, overcoming the
threats of cybercrime), in the field of adaptation to changes (insufficient level of technical readiness
and management capacity, formation of necessary marketing competencies, insufficiently clear
understanding of the peculiarities of work in new conditions). Taking into account the identified
opportunities and challenges will allow making the right management decisions related to
marketing in the metaverse.
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Hundposizanis MapkeTHHIy: BUKJINKH Ta MOKJIMBOCTI iHTerpauii meraBcecBiTy

Anomauyin. O0’€KTOM JOCIHI)KEHHS] BUCTYIIA€ MapKETHHI B YMOBaX METAaBCECBITY, SKHUH € HOBHM pyOexeM
IU(QPOBOro MapKETHHTY, IO IPYHTYETHCS HA BUKOPUCTAHHI BIPTYaJIbHUX CBITIB JUIsl B3AEMOJIIT 3 IIIJIbOBOIO ayAUTOPI€EI0
Ta iHTerpaumii TOpProBUX Mapok y mu¢ppoBe ceperosuimie. [loBeneHo, mo TpaHcdopMallis MapKeTHHTY B yMOBax
METaBCECBITY CTa€ OJJHUM i3 OCHOBHHUX HAIPSMKIB PO3BUTKY CY4acHOTO ITiAMPUEMHUIITBA, HAIIIICHOTO HA PO3IIMPEHHS
MIpUCYTHOCTI KommaHii B [HTepHET-Mepexi, GpopMyBaHHS Ta yTPUMaHHS JIOSUIBHOTO CTaBJICHHS CIIOKMBAUiB Pi3HUX
LUTBOBHX TPYIL.

IMocranoBka npo6aemu. BeranoBneHo, 1110 B yMOBax ChOTOACHHS U(POBi3alis MapKETHHTY CIIpUsE OiIbII
MTOBHOMY OXOIUICHHIO IIIJTFOBOI ayJUTOpii KOMMaHii, JO3BOJSIE MIBUAIIC Ta 3 OLTBIIOI €()EeKTUBHICTIO JOHECTH 0
CHOXWBadiB iH(opMaIito mpo OpeHz, copMyBaTH B HUX YSABJICHHS NMPO KOHKYPEHTHI MepeBaru MpOIyKTiB Ta MOCIYT,
3alPONIOHOBAHUX KOMIIaHi€l0. 3po0JICHO NPHITYIIEHHS IIOJ0 BH3HAYAIBGHOTO BIUIMBY, SKHH YHHUTH IIPOLEC
(opMyBaHHS Ta PO3BUTKY METABCECBITY Ha MapKeTHHT. J[oBeeHO HEOOXIAHICTh MPOBEICHHS PETENLHOrO aHalizy
TeHAEHLIH, MOB’s3aHUX i3 MOIIMPEHHSM LBOTO SBUINA, & TAKOXK OKPECICHHS MOJMJIMBOCTEH Ta BHKJIMKIB, SKI BiH
CTBOPIOE B chepi MapKETHHTY.

Hepo3p’a3ani acnexkTn. Po3risiHyTo OCTaHHI IOCITIDKEHHS, IO CTOCYIOThCS (POPMYBAHHS TO PO3BUTKY
METaBCECBITY Ta HOro BIUIMBY HAa MAapKETUHIOBY HisUTbHICTH. BUSBIIEHO, 110 MOMJIMBOCTI Ta BUKJIMKH, IOB’s3aHi i3
IHTErpami€ero MEeTaBCeCBITY B MAPKETHHT, HOTPEOYIOTh YTOUHEHHSI.

Merta craTTti. MeTO0 JIOCHIPKEHHS € aHAIITHYHE BUBYCHHS IIPOLIECIB, OB’ SI3aHUX 3 AKTUBHUM MOMINPEHHAM
METaBCECBITY B CYCHUIBCTBI Ta KOHKPETH3allis HOTo BIUIMBIB HAa MAapKETHHI, SKi BHSBIAIOTHCS Yy TEHEpyBaHHI
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MOKJIMBOCTEH [UIS BJOCKOHAJIICHHS MAapKETHHTOBOI [iSUTBHOCTI HA OCHOBI IMU(POBUX TEXHOJOTIH Ta BHHUKHEHHI
TOB’SI3aHUX 13 IIUM TIPOIECOM BHKIIHKIB.

OcnoBHuii Mmatepian. [IpoaHanmizoBaHo oCTaHHI [OCHIIKCHHS Ta AaHANITHYHI MaTepiald CTOCOBHO
MOLIMPEHHSI HU(PPOBUX TEXHOJIOTIH B €KOHOMIlll Ta CyCHUIBHOMY JKUTTi, OKPEMi IHIMKATOPH, SIKI XapaKTepU3yIOTh
icTopuyHi IaHi, TUHAMIKy MeTaBcecBiTy, IPOrHO3M Ta IUIAHH, a TAKOXK OLIHKU Ta BIUIMBH, IO CTOCYIOTHCS ITOIIHPEHHS
L[FOTO SBUIIA. BCTAaHOBIEHO, III0 METABCECBIT B YMOBAX ChOTOJICHHS IEMOHCTpPYE CTIiMKy TEHAEHIIIO 10 3pocTaHHs. Lle
JIO3BOJISIE MOTO PO3BUTOK BBa)KATH OJIHIEIO 3 TOJOBHUX TEHJCHIIH Cy4acHOCTI, ska Mae OyTH BpaxoBaHa, 30KpeMa B
cdepi MapKeTUHTY. PO3TIISIHYTO MOXKIIUBOCTI Ta BUKJIMKH, SIKi CTBOPIOE METABCECBIT /ISl MAPKETUHTY.

BucnoBkm: 3a pesynbTaTaMu JOCIHIPKEHHS BCTaHOBJICHO, IO METABCECBIT CTBOPIOE Ui MapKETOJIOTIB
Oe3rpeneeHTHO NIMPOKI MOXKIIMBOCTI JUISl PO3IIMPEHHST MOKpamieHHS e(pEeKTUBHOCTI B3a€EMOJii MK KOMIIaHI€l0 Ta
CHOXMBauyaMH. BH3HaueHO TaKoXK BUKJIMKH, ITOB’S3aHI 3 IHTErpalli€lo METaBCECBITY B LU(POBHH MapKETHHT, SKi
00yMOBJIEHI HasBHICTIO aKTyaJlbHUX MpoOJeM B cepax perysoBaHHS B3a€MOJi y METaBCECBiTi, Oe3meku, ajganTarmii
0 3MiH. JloBelneHo, IO BpaxyBaHHS BU3HAYCHHUX MOJJIMBOCTEH Ta BUKIMKIB JO3BOJIUTH HPUMMATH TPaBHIbHI
VIPaBITIHCHKI PIllICHHSA, TIOB’3aHi 13 MAPKETHHTOM B METaBCECBITI.

Knrwowuosi cnoea: mapkemunz, mapkemuHz06i KOMyHikayii, yugposuii mapkemuHe, yugppoea exoHomiKa,
Nn06ediHK08a eKOHOMIKA, yugposa mpaunchopmayia, yugposisayis, eirekmpoHHa KoMmepyis, Memascecsim, iHHO8ayii,
MAapKEeMUH208i IHCMPYMEHMU.
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MixxHapopgHi iHBecTULIii B LUTYYHUN iHTENEKT: iHBeCTULINHA acuMeTpis Ta PU3UKKU

TEeXHOJOri4YHOI 3aneXHocTi kpaiH €C

AHomauis. Y ctaTTi JoCnimpKeHO 0cobnMBOCTI MiXKHapodHuX iHBecTuuin y cdepi LI Ta ix BnnmB Ha
€KOHOMiYHMIA pO3BUTOK kpaiH €C B ymoBax MNOCWUMEHHA rnobanbHOi KOHKypeHLUii. BcTaHoBneHo, LWwo
iHBeCTULiiHa akTuBHICTb y cchepi LUl xapakTepnsyeTbCsi BMCOKMM pPiBHEM KOHLIEHTpaAUii, L0 3yMOBIHOE
dopMyBaHHSA acMMeTPI MiXK NPOBIAHUMWN TEXHOMOMNYHUMM LIEHTPaMM Ta iHLWMMKW perioHamu.

MocTaHoBKa npo6nemu. MobanbHa KOHKypeHuist y cdepi LI Habyna xapakTepy TEXHOMOr4HOro
CynepHMUTBa, B AKOMY MacLUTabu iHBECTULI BU3HaYaloTb He nywe pUHKOBI NO3ULiT OKpeMuX KOMMNaHin, ane
M cTpaTteridHy aBTOHOMIKO LiNMX perioHiB. AKTyanbHICTb [AOCNIMKEHHS 3yMOBMEeHa MpOrpecyryoro
iHBecTuuiiHoto acumetpieto Mk CLUA ta €C - npusatHi WI-inBecTtuuii CLUA y 2024 poui nepeBumnm
aHanoriyHui nokasHuk €C y 15 - 20 pasiB; yactka €C y rnobanbHux iHBecTuuisx B LUl npogoexye
CKOpOYyBaTUCS.

HeBupiweHi acnektn npo6nemu. MNonpn 3Ha4yHWMIA MacuMB AOCHiAXeHb i3 NuTaHb LUI-ekoHoMiku,
HeJOCTaTHbO PO3KPUTUM  3anULLIAETbCS B3aEMO3B'A30K MK XapakTepoM MiDKHapOAHUX iHBECTULIN,
KOHKPETHUMW KaHanamu TpaHcdepy TexHomnorin Ta ¢OpMyBaHHAM [JOBrOCTPOKOBOI  TEXHOMOrYHOT
3anexHocTi €C Big 30BHILLHIX NnaTdopM.

MeTa cTatTi - KOMMNEKCHUM aHani3 iHBecTuuiHoOI acumeTpii y cdepi LI, ouiHka MexaHi3miB
TEXHOJSOrMNYHOro TpaHcdepy Ta IXHbOro BMIIMBY Ha (POPMYBAHHS TEXHOSOTYHOI 3anexHocTi €C, a Takox
O6r'pyHTYBaHHA CTpaTeriyHnX HanpsiMiB NiABULLEHHS KOHKYPEHTOCTPOMOXHOCTi perioHy.

Buknaa ocHoBHoro martepiany. CncremaTu3oBaHO OCHOBHi kaHanu TpaHcdepy LUI-texHonorin
amepukaHcbknx THK y €C. BcTaHOBREHO, WO KOXEH i3 KaHaniB reHepye BigyyTHIi nepesarn Ans
€BPOMNENCLKOT EKOHOMIKM, MPOTe NOrMUBMIoe 3anexHiCTb Big 30BHILLHIX TEXHOMOrYHUX piweHb. NokasaHo,
Lo perynaTopHa apxitektypa €C nonpu CUCTEMHICTb Mae NoAaBinHMIA edbekT. 3 ogHOro 60Ky 3axuLLae puHOK
i cnoxuBadis, ane 3 iHWOro, NOCUmne compliance-HaBaHTaXXeHHs NepeayciM Ha cTapTanu, TOAI SIK BEnuKi
THK matoTb focTaTHbO pecypciB Ans aganTadii. 3HayHy yBary npugineHo ESG-sumipy LWI-iHBecTuUuin.

BucHoBku. LI-iHBecTuuii pepani Oinblue KOHUEHTPYOTbCA Yy BY3bKOMY KOMi  rrmobanbHux
TEXHOJOMNYHUX LEHTPIB, WO 06’ EKTUBHO MOCWIIOE aCUMETPUYHICTb CBITOBOrO TEXHOSOMYHOrO po3BuTKy. €C
nepebyBae Ha po3gopiXKi MK POMMO CnoXuBadya TexHororin abo ixHboro BUPOOHMKA. OGrpyHTOBAHO
cTpaTeriyHi HanpsiMM NiABULLEHHSA TexHonoriyHoi aBToHoMii €C, cepen skux po3BUTOK BracHoi LUI-
iHpacTpyKkTypu, NigTpymKa iHHOBaLiHOro Gi3Hecy, YTpMMaHHS JOACBLKOro KaniTany Ta BAOCKOHArEHHS
MeXaHi3miB npo3opocTi iHBecTuuin. OTpuMaHi pesynbTatu MOXYTb OyTW BUKOPWUCTaHI Npu (POPMYBaHHI
€KOHOMIYHOI Ta iHHOBaUinHOT noniTnkn €C.

Knrowoei cnoea: wmy4yHuli iHmMenekm, MixXHapoOHi [Heecmuuil; iHeecmuuiliHa acumempis,
mpaHcgep mexHosoail; KpaiHu €C, mpaHcHauioHanbHi Kopriopauyii; iHHosauiliHuli po3eumok; uyughposa
E€KOHOMiIKa.

Tabn.: 3, 6ion.: 37
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Beryn (Imtroduction). ['eoekoHOMIYHA cHTyallli OCTaHHIX PpOKIB CYTTEBO 3MIHMJIA
XapakTep rIo0albHOT KOHKYpeHIli, ocoomuBo y cdepi mryyHoro intenekry (LLI). IMocunenus
TEXHOJIOTIYHOTO CYNEPHULITBA MK MPOBIAHUMH KpaiHaMU Ta TPaHCHALIOHATbHUMH KOPIIOpALISIMU
(THK) posropnysno HOBHi eTam OOpoTbOM 3a JAEPCTBO, B SIKIM KIIOYOBY pPOJIb BiAIrparoTh
Macitabu iHBecTulil y mudpoBy indpacTpykrypy. OCoOIMBO MOKA30BUM y IIbOMY KOHTEKCTI €
po3puB Mixk CIIA Ta €Bponeiickkum Corozom (€C). Tak, mume y 2025 poui Alphabet, Microsoft
ta Meta crpsmyBanu noHan 228 mipn ponapiB CIIIA wa possutok iHdpactpykrypu LI [35].
Bonnouvac cykymnni inBectumii kpain €C y 2024 pori y miid chepi nume 6im3bko 18,4 Miapa €Bpo.
[5]. Taka pi3Hunsg He nume BigoOpaxkae pi3HI (PIHAHCOBI MOXKIMBOCTI, ane ¥ CBIAYUTH MPO
(hopmyBaHHS CTIHKOI IHBECTHUIIIHHOT acCUMETPi.

Bapro 3a3HaunTH, MO HACHIAKM Ii€i TEHACHINI BUXOASATH MANIEKO 33 MEXI KUIBKICHUX
noka3HukiB. €C neqan JyacTilie OMUHIETHCS B TIO3UIlT HE BUPOOHMKA, a CIIOKMBaya IHHOBAIIHUX
II-pimens. [le o3HaYae 3pocTaHHs 3aJEKHOCTI BiJl 30BHIIIHIX TEXHOJOTIYHUX IIATGopm™, 10 B
JIOBITOCTPOKOBIA TEPCTIEKTHBI MOXE OOMEXYBaTH CTpaTeriuyHy aBTOHOMit0 periony [30].
JloAaTKOBO CHUTYallil0 YCKIAJHIOE TIOCTYNOBE CKOpoueHHs yacTku €C y riodaibHUX IHBECTULINX Y
I, sika, 3a ominkamu, 3HM3mnaca 3 7,4% y 2020 poui ao 5,9% y 2024 poui [27]. ¥V 1upomy
KOHTEKCTI NMUTaHHA 3a0e3MeYeHHsT KOHKYPEHTOCHPOMOXKHOCTI €BpoIeichKkoro 0Oi3Hecy HalyBae
0COOIMBOI AKTyalbHOCTL. MeTbcs He juiie mpo oOcard (iHAHCYBaHHS, a W PO 3AATHICTH
IHTEerpyBaTHCh Yy INI00ANbHI JIAHITIOTH CTBOPEHHS BapTocTi B cdepi L.

Jliteparypumnii orasija (Literature review). Y cyuacHiii HayKoOBi# JiTepaTypi JOCHTIIKEHHS
po3Butky Il Ta eKOHOMIYHMX HACHIAKIB HOTO BIPOBAHKCHHS IMOCITAIOTh IEHTPAIbHE MiCIIC.
3rimno 3 OECD [27], rnoGanpHi iHBectHmii y LI neMOHCTPYHOTH BHCOKY KOHIIEHTpAIllO B
OoOMEXeHIM KIIBKOCTI KpaiH 1 Kopmopauii, mo (opMye CTpyKTYpHI 0ap’epu Iiisi BXOAY HOBHX
rpaBIliB. AHAJIOT14HI BUCHOBKH # y 3BiTax McKinsey Global Institute [21], ae migkpecItoeThes, Mo
reneparuBHuil 11 37aTeH CyTTEBO MiABHIIMTH MPOAYKTHUBHICTH, OJJHAK HOTO €KOHOMIYHHMHA e(deKT
PO3MOALTSIETHCS HEPIBHOMIPHO MIJK PET1OHAMH.

Hocnimkennss Acemoglu ta Restrepo [1] akieHTy0Th yBary Ha JOBIOCTPOKOBOMY BILIHBI
aBTOMaTH3aIlii HAa PUHOK Mpalli, 30KpeMa Ha 3aMilleHHI PYTHHHHX 3aBJaHb Ta TpaHCQopMarrii
CTPYKTYpH 3aiHATOCTI. Y 11boMy KoHTeKcTi LI po3risiiaeTbest He THIIe sIK TEXHOIOTTYHUH (akTop,
ane W SK eJeMEHT Nepepo3Noily A0XOIIB Ta KamiTalny B I1obanpHIN exoHoMili. Brynjolfsson [3]
MiATBEP/KYE II0 Te3y Ha npukiani reHepatuBHoro LI Ta moka3ye 3pocTaHHs MPOIYKTUBHOCTI
mpaii cepell THX KaTeropid MpaiiBHUKIB, $KI TMEPIIUMH OTPUMYIOTH JOCTYN JO HOBHUX
iHCTpYMeHTIB. Y mocmiukeHHsax €Bpomneiicbkoi Kowmicii [7, 8, 9] Ta ananmiTuunux 3Bitax Prosus [30]
HaroJOUIy€eThCS, 10 perynstopHa moneiab €C € oAHI€I0 3 HAaWPO3BUHYTINIMX Yy CBiTi. BoaHouac
HAYKOBIl BiJ[3HAYAIOTh MOTEHIIHHUIA KOMIIPOMIC MDK BHCOKAM pIBHEM pEryJIIOBaHHS Ta
IHHOBAIIMHOIO IMHAMIKOIO TPUBATHOTO ceKTOpY [14].

Amnaniz miteparypu CBIIYHTH, IO TONPH 3HAYHY KUIBKICTH OCIHIIKEHb, 3aJIHIIAETHCS
HEJOCTaTHBO PO3KPUTHUM B3a€MO3B’A30K MK MbkHaponHumu IllI-iHBecTulisMH, MeXaHI3MaMH
TpaHcepy TEXHOJNOTiH Ta (opMyBaHHAM JOBIOCTPOKOBOI TexHOJOriuHOi 3anexHocti €C.
Binpuricts poOIT pO3TIAIAOTh i aCEKTH (PparMeHTapHO, TOI K KOMIIEKCHHH MIAXI 10 aHATi3y
IHBECTULIIHHOT aCMETpii Ta peryIATOPHUX €PEKTiB 3ATUIIAETHCT 0OMEKEHUM.

Merta, 3aBaanHsi Ta metoau aociaigxenns (Purpose, objectives and research methods).
Merta cTaTTi - KOMIUIEKCHHI aHami3 iHBecTHHidHOI acumetpii y cdepi LI, ominka mexaHi3MiB
TEXHOJIOTTYHOTO TpaHcdepy Ta iIXHHOIO BIUIMBY Ha (OpMYyBaHHs TEXHOJIOTIYHOI 3anexxHocTi €C, a
TaK0X OOTPYHTYBaHHS CTPATEr1uHUX HAIPSIMIB M1JBUIIEHHS KOHKYPEHTOCIPOMOKHOCTI PET10HY.

MeTo10T0TIYHOI0 OCHOBOIO JIOCIIKEHHS € MO€IHAHHS 3aralbHOHAYKOBUX Ta CIENiaJbHUX
€KOHOMIYHUX METOJIIB, IO JO03BOJIIO KOMIUIEKCHO TMpOaHaTI3yBaTH MPOIECH MIXKHAPOIHOTO
iHBectyBaHHs y cdepi LI ta ix BriuB Ha ekoHOMIKy €C. Y poO0Ti BUKOPHCTAHO METOJ aHANI3y Ta
CHUHTE3Y [HJisi Yy3arajJlbHeHHS TEOPEeTUYHUX TMIAXoaiB g0 gociimkeHds [I-iaBectumin Tta
(dbopMyBaHHS LITICHOTO OauyeHHS MPOOJIEeMHM TEXHOJOTIYHOI 3anekHOCTi. IlopiBHANBHUI MeTon
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BUKOPHUCTAHO 1A 3icTaBiieHHs 1HBecTULIHHOT akTuBHOCTI €C Ta CIIIA Ta BUSBIEHHS CTPYKTYpPHHUX
BiqMiHHOCTeH y migxonax no po3BuTKy llII-ekocuctem. CTaTUCTUYHHI aHami3 3aCTOCOBAHO IS
00pOOKHM MaHMX MIKHAPOIHUX OpraHi3aliid Ta aHamITUYHUX 3BITIB. CHCTEMHUHN MiAXIJ JT03BOJIUB
posrisinatu LI-iHBecTHIIIT HE 130JbOBAHO, a K €JIEMEHTa IUPIIOi EKOHOMIYHOT Ta TEXHOJIOTIYHOT
CUCTEMH, IO BKJIIOYAE 1H(PACTPYKTYPY, JIOJACHKUI KaImiTal 1 peryJsiTOpHE cepeloBHINe. Takox
3aCOCOBAHO IHCTUTYLIHHUHN aHai3 sl OLIHKU BIUTUBY PEryIsSTOpHUX akTiB €C Ha pO3BUTOK PUHKY
1.

Pesyabtatu (Research results). Anami3 rimobanpHux iHBecTulid y cdepi I mokasye
JOBOJII cymnepewnnBy auHamiky mis kpain €C. 3 omHoro 00Ky, B aOCONIOTHOMY BHUMIpi 00CsTH
iHBectHiil y €C mocTynoBo 3pocTaroTh. BomHowac, SKIIO AMBUTUCA HA T100adbHUN KOHTEKCT,
gactka €C y cBitoBux LlI-imBectumisx ckopouyetbcs. Y 2024 po. amMepUKaHCHKI MpHUBATHI
iBectuii y I csaraymm $109,1 mupa, Kuraii inBectyBaB $9,3 mupa, Benuka bpuranis $4,5 mipna
[20]. Bci kpainm €C He moTpamuiv HaBITH JO TOmN-3 HaWOLIBIIKX iHBecTOpiB. IIpoTe, BaprTo
BIJI3HAYMTH, 110 TpsiMe ropiBHAHHS npuBaTHUX iHBecTUlii CIIIA Ta cykynuux II-iaBectumiin €C
HE € KOpeKTHUM, ockijbku naHi Stanford Al Index oxorumoroTs BeHUypHE (piHaHCYBaHHS, MPSIMUN
akKIioHepHUH Karitan i 3nutTsa-norauHanHsa. Jlani OECD Tta €Bpoxkowmicii 3a Bcima kpainamu €C
BpPaxoBYIOTh 3HAYHO INUPII MOKa3pHUKH - R&D, 1HQpacTpyKTypy, HaBUUKH HEpCOHANy, JaHi,
oprauizariinuii kamitan [27]. SIkimo paxyBaTH 3a M€K0 ITUPOKOK METOAOJIOTIE0, 3aralbHUN 00CsT
HII-inBecTruiii y kpainax €C y 2023 poui csras Big €220 no €294 mupz [27].

TakuMm YMHOM, JJIS KOPEKTHOTO aHalli3y 1HBECTHIIMHO aMHUCMETpli MU aHaJli3yeEMO TpH
BUMIpH 1HBECTHUIIIl - BY3bKMH (NPUBATHUN pPHU3MKOBUHN KaIliTall), KOPHOPATUBHUU pIiBEHb
(xopmopatusHi IlI-iuBecTriii) ta mmpokuii (yci popmu III-iHBecTuIii, BKIFOYAIOYH Ty OTIYHHNA
CeKTOp 1 JoAChkHi Kamitam). Came Takaa CTPYKTypa JO3BOJHMTH MOOAUYUTH pEaNbHUN MaciTad
acuMmeTpii, 1 BOAHOYAC 3pO3YMITH, Ji€ BOHAa HAMOUIBII KPUTHUYHA [ MaiOyTHHOT
KOHKYPEHTOCTIPOMOKHOCTI €Bpornu (Tada. 1).

Taonuys 1. Hopisuanvuuii ananiz LHI-ineecmuyiti CLLIA ma xkpain €C'y 2023 - 2024 poxax
Table 1. Comparative analysis of Al investments in the US and EU countries in 2023 - 2024

IMoxa3uuk CIIA €C-27 KoedinienT
CIHIA/EC

[Mpusarni 1I-inBectuuii (Benuyp + PE + | $109,1 mupn ~$5 - 7 wupm | ~15-20x
M&A), 2024 (oriHka)
Kopnoparusui HII-iuBectuitii  (mmpoke | $252,3 mupn ~€80 - 100 mupx | ~3-4X
BH3HaueHH:), 2024 (o1inka)
CykynHi [I-BuTparu (R&D + | Hemae npsimoro | €220-294 mupna -
iHhpacTpyKTypa + HaBHUKH + aaHi), 2023 | ekBiBaAJICHTY
Yactka y rnobanpHux mnpuBathux LI- | ~67% ~4 - 5% ~15x
iHBecTuIligx, 2024
Kinekicts HoBuX II-«enuHoOporiBy, 2024 | ~142 (HaKomuueHO) ~21 (HaKOIHMYEHO) ~6,8x
Buxopucranns FeHEePaTUBHOTO I | 36% 37% ~1x (mapurer)
koMmanisMu, 2025
I'mubuna  Buxopuctanns 1T (>2 | 81% 55% ~1,5x
¢dyHkuiin), 2025
YacTtka JepikaB-wicHIB 3 OFOJKCTOBAHOIO | - 44% (123 27) -
II-cTpareriero
3pocTaHHS ~ eJeKTpocrokuBaHHs —nara- | +130% (+240 | +70% (+45 TBt'ron) | -
neHtpiB 1o 2030 p. TBTt'Tox)

Lorcepena: pospaxosarno na ocrnosi [20, 34, 27, 11, 13, 17, 5, 32]
Sources: prepared by the author on the basis of [20, 34, 27, 11, 13, 17, 5, 32]

bazorwuii piBenb BupoBamkeHHs renepatuBHoro LI y €C ta CIIA Bxe maiike oTHaKOBHI -
37% mpotu 36% [11]. Tobro xommaHii B €BpoIli CTBOPIOIOTHCS, e HE MOXYTh MacIITa0yBaTHCh.
Bonn BukopuctoBytoth LI sik iHCTpyMEHT AJsl TOYKOBHX 3334, a HE SIK apXiTEKTypHY OCHOBY
0i3Hecy. Llg cTpykTypHa BiAMIHHICTH OylIe 3 4YacoM JIHINIE MOTIHOIIOBATHCS 1 11 HE BUPIIIUTH
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MpOCTO 30UTBIICHHSM 00cary iHBecTHHid. OTxe, MpoOJIEMOI0 € HEe BiJICYTHICTh TAJaHTIB 1 HE
€KOCHCTEeMH, a 3[aTHICTh JJO KOMepIliaii3allii HOBUX 1/1el y IIBUAKUX 1 BETUKUX MaclTabax.

OxkpemMy yBary npuBepTae AUCOAIaHC y KUIBKOCTI TaK 3BaHUX «eAUHOPOTIBY. Y 2024 pori
criBBigHOomeHHs Mix CIIIA ta €C cranoBuio mpubauszHo 142 no 21 [5, 32]. Lle# po3puB CBiAUUTH
po pi3HI MOXIJIMBOCTI (OpMYBaHHS MalOyTHIX TEXHONOTIYHHX JizepiB. Came Taki KoMmaHii
3a3BUYail CTAlOTh SIAPOM HOBUX IUIAaTGOPM, aKyMyJIOIOTh TallaHTH Ta BU3HAYAIOTh HAMpsM
MaiiOyTHbOTO po3BUTKY iHmycTpii [30]. €BpomeiichKki cTapTamu Bce 4YacTille OpPIEHTYIOThCS Ha
BUXI1]] HA aMEPUKAHChKI PUHKH KamiTaiy, ¢ J0CTyN 10 (GiHaHCYBaHHS Ta 1HQPACTPYKTYPH € 3HAYHO
IIUPIIAM 1 JISHICBIINM.

BaxnuBo BpaxoByBaTH W BIAMIHHOCTI y camiii cTpykrtypi iHBectuiliii. ¥ CIIIA ocHOBHi
KOIITH CIPSMOBYIOTBCS Ha PO3BUTOK 0a30BUX TEXHOJOTIH, cepel SKUX BEIMKI MOBHI MOJEII,
cnemianmizopadi [Il-unmmu Ta iadpacTtpykrypa [20, 34]. ¥V €Bpomi X IHBECTHIi dYacTimie
KOHIIEHTPYIOThCS HA TPHUKJIATHUX PIMICHHIX, 30KpeMa Yy MPOMHCIOBOCTI, MEAMIIMHI Ta IHIIUX
perynboBanux chepax [12, 13]. 3 omHoro OOKy, Iie BiAmoBijae crnenudimi €BPONMECHCHKOT
€KOHOMIKH, ajie 3 IHIIOT0, (POopMye€ 3aJIeKHICTh BiJl 30BHIMIHIX TUIaTGOPM 1 6a30BHX MOAETICH.

Oxpemo cij1 3BEpHYTH yBary Ha jaata-ueHTpu (tadum. 1). 3pocTaHHs e1eKTPOCHOKUBAaHHS Ha
+130% y CILA npotu +70% y €8pomi 1o 2030 poky [17]. @akTruHO 1€ (Hi3UYHHIA BUMIp TOTO, /1€
OynyeThcst 00UnCIIOBAJIbHA 1HGPACTPYKTypa MaOYTHBOTO. /laTa-1eHTpH - 11€ HE TUIBKU CEPBEPH, a
e Micre, ae 30epiraloTbcs IaHi, 1€ BUKOHYIOTHCS MOJIENI, 16 BUHUKAIOTh IOPUCIUKIINAHI MTUTaHHS
I0JI0 JOCTYIy ¥ KOHTpOJO. SIKIo 3HAYHAa yacTUHA i€l 1HGpacTpyKTypu B €BpOIl HaJIEKUTh
aMEepUKAaHCHKUM KOPHOpaLisiM, TO MUTAHHS MPO T€, XTO Hacmpasli KoHTpomtoe IIII-moryxHocTi B
€C, cTae 30BCiM HE aOCTPaKTHUM.

Baxkaemo, mo inBectuniauii po3pus Mixk CILIA ta €C He € BunankoBum. Bin BigoOpaxae
O BIAMIHHOCTI Y (YHKIIOHYBaHHI KaIlTAIbHUX PHUHKIB, PETYJSTOPHOMY CEPEIOBHINI Ta
cTpaTteriyHux mpiopurerax. OJHIEI0 3 KIOYOBUX NPOOJIEM 3aJUIIAETbCS (ParMEHTOBAHICTh
€BPOTEHCHKOrO0 PUHKY Kamitany. [lompu TpuBanmuii mpomec iHTerparii, crapranu B €C pgoci
CTHKAIOThCS 3 BUIIMMHU TPAH3AKI[IHHUMHU BUTpAaTaMH Ta OOMEKEHIIIOI JIKBiHICTIO MOPIBHSHO 3
aMepUKaHCHKUMHU KOMIIaHiIMHU. SIK Hachifok, O0arato eBpomnelicbkux 3acHOBHUKIB IlII-koMmaHiii Ha
Mi3HIX CTaisIX PO3BUTKY 3MYIICHI HIykaTu ¢iHaHcyBanHA 3a Mexamu €C, mepemycim y CIIA.
Orxe, eBponeiicbkuit 1I-puHOK 3anmuiiaeTscss po3ApiOHEHUM 1 CKIAAETHCS 3 KIIBKOX BiJHOCHO
ABTOHOMHUX CETMEHTIB, 5IKi 00’€/IHaHI TIEPEBAYKHO CHUTBHUMH PETYJISTOPHUMHU paMKaMH, alie HE €
MOBHOI[IHHO 1HTETPOBAaHMMHM 3 TOYKH 30py KamiTaly Ta I1HBECTHIIIHHUX MOXKJIUBOCTEH.
Haiibomouimmu ¢akrom € Toil, mo smme 12 3 27 kpain-wieniB €C wmarots II-ctparerii 3
peaTbHUMHU OIO/KETHUMHU acCUTHYBaHHSIMH [28].

OCHOBHUM KaHAJIOM HAJIXOJPKEHHS 1HBECTHIIH Ha €BPONEHCHKHIA PUHOK 3aMIIAIOTHCS
npsiMi iHO3eMHi iHBecTHIii. CaMe 4yepe3 HUX aMEPHKAHChKI TEXHOJOTIYHI TiraHTH PO3IIUPIOIOTH
cBoro npucyTHicTh y €C. YV 2025 p. yotnpu amepukaHcbki kommanii - Meta, Alphabet, Amazon i
Microsoft, pazom inBectyBanm moHaa 400 Mapxa monapiB Ha KalliTajdbHI 1HBECTHINIi, TEpeBakHA
OinpmricTs sikux minuia Ha HIl-ingpactpykrypy [35]. YacTiHA HMX KOIMITIB 3aMUIIMAiIachk B €Bpori y
BUTJISAI  HOBHX JaTa-IIEHTPIB, JOCHIJHUIBKUX IMAPO3IIIIB 1 TapTHEPCTB 13 MICIICBUMH
yHiBepcuteramu [16, 24, 25, 26]. Ha mnepmmii mormsn, ne mosutuB st €C. Aue, sSKIio
MPUANBUTUCS YBaXKHIIIE, KAPTHHA BUSBISIETHCS 3HAYHO CKJIQIHINION (Ta0I. 2).

[nozemHi inBectuiii y cepy I 6e3nepeuno nmpuHoCcsTh €C HU3KY BiTUy THUX
nepeBar. llepemyciM imeThCs MPO CTBOPEHHS HOBUX POOOYUX MICIh, PO3BUTOK
JOKanbHOI U(POBOI 1HPPACTPYKTYpHU Ta 3pOCTAaHHS MOAATKOBHX HaIXOmkeHb [10,
31]. Kpim TOro, €Bpomeuchbki KOMIMaHii OTPUMYIOTH JAOocTyn a0 cydacuux LI-
CEpBICIB, fKI CTAlOTh MIBUAIIMMHM Ta JEHIEBUIMMHU JJI1 KIHIEBUX KOPHCTYBayiB.
Opnak, npy riMoOIIOMY aHalli31 MOYKHA ITOYAYUTH Psiji HEOE3MeK.
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Tabnuys 2. Ocnoeni kananu mpauncgepy LLI-mexnonozii amepuxancokux THK y €C
Table 2. Main channels of Al technology transfer from American TNCs to the EU

Kanan Tpancgepy Mexanizm Ho3uTuBHmii BtuB | O6Me:kenHs / Hpuxaagu y €C

PHU3HK

[Mpsimi iHO3eMHI
inBectuii (I111)

Hata-nentpu, R&D-
xabH, perioHanbHi
mTad-KBapTHPH

3aiHATICTE, MicIEBa

iH(ppacTpyKTYypa,
MOJIaTKN

3alIeKHICTD BiJ
pimmens THK; BinTik
JTAHHX; PETYIIATOPHI

MS Azure €3,2 mupa
(PL); Google €1
mipx (FI); Meta DC

a0o asiticeknmu THK

eKCITaHCis

noJist; brain drain

KOH(ITIKTH (DK)
API-nitieH3yBaHHs Ilignucku, API, Buakuit moctyn no | [lmatdpopmue Azure OpenlllI;
Ta XMapHi cepBicu SaaS-mardopmu Ha | frontier-1I11 6e3 3aMUKaHHS;, PEHTHI Gemini API;
6a3i US [lI-mozneneit | BracHoro R&D rutaTexi; BincyTHicTh | Anthropic APIy EU-
JIOKaJIbHOTO HOY-Xay | JIepiKCeKTopi
3IUTTA Ta Kymnisnsa EU- JIIKBIOHICTE IS Binrik IB 3 €C; DeepMind
nornmuHaHHg (M&A) | crapramiB 3aCHOBHUKIB, 3meHmeHHs EU- (UK—Google);
AMEPHUKAHCHKUMHU MiKHapOIHa KOHKYPEHTHOTO Siri/VocallQ

(UK—Apple); EU-
3aCTEPEIKESHHS 10
Mistral

Pyx moacekoro

Haiimanns EU-IIII-

Buma 3apnunara;

Brain drain no

Google Brain

Kamitamy ¢axisuiB y R&D- MDKHapOTHHUH US/UK; (Ziirich); Meta FAIR
uentpu THKy €C i | mocix; Tpancdep KOHLICHTpALIist (Paris); DeepMind
32 KOPJIOHOM METOJI0JIOTIH komrereHni y THK | (London—EU)
HaykoBo-TexHiuHe CrineHi myOnikanii, | Tpancdep Acumerpis MIT-EU mporpamu;
CHIBPOOITHUIITBO TpaHTH, METO/I0JIOTH; KOMepLiati3arii: ETH Ziirich+Google;
VHIBEpCUTETCHKI myOiuHi HabopH THK monetmsyiots, | INRIA+Meta
MapTHEPCTBA JaHuX; ciapHa [B VHIBEpCUTETCHKI
JIOCIIIIPKEHHS,
PO3pHUB MiXK
nabopaTopHUM
Pe3yIbTaToOM i
POJIyKTOM

IDicepena: cucmemamuszosano na ocnosi [24, 25, 26, 16, 35, 23,30,18, 36,33,17,28]
Sources: prepared by the author on the basis of [24, 25, 26, 16, 35, 23,30,18, 36,33,17,28]

[Ipobnema B TOMy, 1[0 aAara-lieHTp - I1ie¢ He (abpuka B KIACUYHOMY

po3yMinHi. dabpuka mnepemae TEXHOJOTII uepe3 BUPOOHMUMM TMpoIec, HaByae
MICLEBHX TMpAaliBHUKIB, (OpMye JAHILIOKOK TMOCTayalbHUKIB. AJie B YMOBax
TpaHc(epy TEXHOJOTriH a0 €BpONMU NEPEBAKHO MEPEeMIllyeThcsi came ¢i3udyHa
iH(ppacTpyKkTypa, a caMe JaTa-IeHTPU, OOYMCIIOBAJIbHI TOTYXXHOCTI, CEpBEpH, a
KITFOUOBl €JIEMEHTH TEXHOJIOTIYHOTO CYBEPEHITETY (aJrOpUTMH, apXITeKTypHI
pillICHHS,, TATEeHTH Ta CTpaTeriyHe YIPaBIiHHS) 3aJUINAIOTHCS MiJ KOHTPOJIEM
aMEpPUKAaHCBKUX KOpropariid. €BpOMeNWchKi aTa-IEHTPH TaKWX KOMIIaHId, SK
Microsoft, Google Ta Meta Platforms, ropuandHo Ta eKOHOMIYHO € TXHIMH aKTHBaMU
[30]. BignoBigHO, €BpOMENHChKI KOPUCTYyBadl IHUX TMOTYXHOCTEH (PaKTUIHO
BUCTYNAIOTh OPEHIAPSMHU 1 KIIFOUOBI YMOBH JOCTYIy BU3HA4Yal0Thes 3a Mexxamu €C.

[Ile omHUM Ba)KIMBUM KaHAJIOM TEXHOJOTIYHOTO TpaHC(hepy € BUKOPUCTAHHS
API (Application Programming Interface, inTepdeiic mporpamyBaHHsI 3aCTOCYHKIB).
CbOroJiHi THCSIYl €BPONEUCHKUX KOMIIaHIM, JepKaBHUX YCTAaHOB Ta YHIBEPCUTETIB
Oyyr0Th CBOI MPOJYKTU Ha 0a3i pillleHb, 10 MPOIOHYIThCS yepe3 API, 30kpema Bia
OpenAl, Google DeepMind a6o Anthropic [23]. Ile mo3BoJislE MBUIKO OTPUMATH
JOCTYN JO TEPeIOBUX TEXHOJOTIM 0e3 3HAaYHUX 1HBECTHIIA Yy BJIACHI PO3POOKH.
Bongnouac Taka wmomens CTBOpIOE€ eQeKT 3aJeKHOCTI, OCKUIBKMA Tepexis 0
ATbTEPHATUBHOTO TOCTaYajJbHUKA B MallOyTHbOMY Oyne TOB’SI3aHUN 13 BUCOKHUMU
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TpaHCaKUIMHUMH BUTpaTaMU, sIK (PIHAHCOBUMHM, TaK 1 OpraHi3alliHUMH. Y MIACYMKY
dbopMyeThCS CUTYyaIlisl, KO TEXHOJIOTiS HIOM JOCTyIHA, ajieé KOHTPOJh HAJ HEIO
3QJIMIIAETHCS 30BHILIHIM.

Okpemy poJib BIIITParOTh MPOIECH 3JIUTTIB 1 MOTJWHAHb. Y LIbOMY BHUMOAAKY
TpaHcep TEXHOJNOriHd BiIOYyBa€ThCA BKE B 3BOPOTHOMY HAIpsiMi. AMEpPUKAHCHKI
KOpropalli akTUBHO KyNylOTh NepcnekTuBHi eBpomeiichki IIII-crapranu, ockigbku
MaclITaOyBaHHS TaKUX KOMIIAHIA y MeXaxX €BpONEHChKUX PUHKIB KamiTaly 4acTo €
ckianHiM [36]. SIk Hachigok, 6araro YCHIIIHMX cTapTamiB abo MEpPEeHOCSATh CBOIO
nmismbHICTE g0 CIIA, abo cTaroTh YacTHMHOK BEJIMKHUX TPaHCHAIIOHATBHUX
koproparliii. [TokazoBum ctaB kelic GppaHiry3pkoro crapramy Mistral Al, iHBecTHIlii B
akuit 3 60Ky Microsoft po3rismana €BpoKOMICisS B paMKax perytoBaHHS ITUGPOBUX
puHKiB [8, 9]. Lleit Bumagok 1eMOHCTPYE, IO PETyaaTopHi iHCTpyMeHTH €C MOXYTh
YaCTKOBO CTPHMMYBATH MOAIOHI MPOIECH, XO4a iX €(EeKTHUBHICTh 3HAYHOIO MipOIO
3QJICKUTH BIJI TO3UIIIT CAMUX 3aCHOBHHUKIB KOMIIAHIM.

He menmm BaxiauBuUM € (pakTop JHOJCHKOTO KamiTany. 3a OIIHKaMU aHATITUYHOL
mwiargopmu Dealroom, mopoky aecsatku tucsd (axiBuiB y cdepi I 3amumarors
€ppony Ta obuparoth CIIA abo Benuky bputanito [5] OCHOBHUMH NpUYUHAMHU
3aNUIIAI0THCS BUIIMA PiBeHb OIJIATH Mpalli, JOCTYN J0 MEePEAOBUX OCTITHUIIBKIX
IOPOEKTIB Ta OUIBII KOHLEHTpOBaHE 1HHOBauUiHe cepefosuiie [33]. Xoua
MDKHApOJHI KOMIaHIi BiAKpuBaioTh R&D-nientpu B €Bpomni, 30kpema, jJadbopaTopii
Google DeepMind y Liopuxy un Meta FAIR y Ilapuxi, 11e He Bupilnye mpoOiaemy.
CriBpoOITHUKH, SIKI PAIIOIOTh Y TAKUX IEHTPaX, IHTETPOBaH1 y TJI00anbHI cTpaTerii
BIJIMOBITHUX KOpIMOpalliii, a HEe y pO3BUTOK aBTOHOMHOI eBpomneiichkoi IIII-
€KOCUCTEMU.

TakuMm 9MHOM, KOXKEH 13 KaHamB TpaHc]epy mo-cBoeMy kopucHui s €C.
AJie XOJIeH 13 HHX, B3ATUHA OKPEMO YW HaBITh pa3oM, He (OPMYyeE TOTO, IO MOKHA
Oyno0 O Ha3BaTH TEXHOJOTIYHUM CYBEPEHITETOM. AHAJITUKH OLIHIOOTH HIUPIIANA
nepiuur €C - CHIA B i1H(poOpMaliiiHO-KOMYHIKAIIiHI TEXHOJOTIi Ta XMapHHUX
obuncnennsax y $1,36 tpan. [15]. 3a Takoro Macmrady CTPYKTYpPHOTO BiJCTaBaHHS
TOYKOBI pIllIEHHS BIJAKPHUTTS M€ OJHOTO JaTa-IICHTPY YW YEProBHH payH]
(diHaHCYBaHHS CTapTamy HE BHPINIYIOTH MPOOJIeMy, a JUIIE JCN0 MOM'SIKIIYIOTh ii
TIPOSIBH.

[lle ogHOrO MpuuMHOI AuMcHpornopiiiHocTi iHBecTuli B LI € mocunenus
PEryJIsTOPHOTO HaBaHTaKeHHA. Perymnstopua nomituka €C y cdepi LI BupizHseTbes
MacmTaboM Ta KOMIUIEKCHICTIO. Ha choromHi »kojHa iHINA FOPUCIAUKINS HE
po3po0MIIa HACTUIBKM CHCTEMHOTO MIiAXOJy, SKHW OJHOYACHO OXOIUIIOBaB Ou
ynpasmiaas puszukamu [1II, 3axuct mepcoHaNbHUX MaHWX, OOMEKEHHS PHUHKOBOI
BJIAIM BETTUKHX TUIAT(HOPM 1 MATPUMKY PO3BUTKY BIIACHOT TEXHOJIOTIUHOI 0a3u [8, 9,
14]. Bognouac, SKII0 po3risigaTd Il 1HINIATUBA B CYKYIIHOCTi, CTa€ MOMITHUM
HaJ3BUYAWHUN TUCK HA €BPONEHCHKUI O13HEC.

KoxeH okpeMuil peryjasiTOpHH akT Ma€ CBOK BHYTPIIIHIO JIOTIKY 1 CBOE
oOrpynryBanns. IIpoOiieMa BHHHMKae NpH B3aEMOAII IMX aKTIB MIX CcO00I0 B
peanbHOMY O13HEc-cepenoBuiii (Tad. 3).
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Tabnuya 3. Pecynamopra apximekmypa €C'y cpepi LI-ineecmuyiii i mpancgepy mexnonocii
Table 3. EU regulatory architecture in the field of Al investment and technology transfer

GPAI -3 02.08.2025;
«high-risk» - 3
02.08.2026

MiHIMaIbHU); 3a00pOHH;
BuMoru J10 «high-risk»
cucrem; nposopicts GPAI-
Mojenen

3abopoH; a0 €15
miH a6o 3% 3a
Bumord 10 high-risk
CHUCTEM

PeryasitopHuii akT Kuro4oBa Hopma Cankuii 3a Bnus na II-inBecTunii Ta
TNOPYIICHHS TpaHcdep
EU Al Act (Reg. EU Knacudikauis II-cucrem o €35 mua a6o 7% | Compliance-surpatu mis SME:
2024/1689). Habpas 33 PUBUKOM rI00aIbHOTO €50 000 - €500 000 Ha cuctemy;
guaHOCTI 01.08.2024; (HeTIpUItHATHHMI / BUCOKHUI / | 000pOTY 3a 33% lII-cTapTariB BBaXXarTh
3aboponu - 3 02.02.2025; | oOmexenuii / HOPYILIEHHS cBoi npoayktu «high-risk»; 60%

CTapTaliB IepeopieHTyBaICS Ha
MiHIMaJIbHO-PU3UKOBI
3aCTOCYBaHHS

- xBiTeHs 2025

API, 3abopoHna self-
preferencing i mpuMycoBOTO
bundling

CTPYKTYpHI 3aCO0H
aX JI0 TIPUMYCOBOTO
MPOJIAXy aKTHBIB

GDPR (Reg. EU 3axuCT NePCOHAIBHUX o €20 min a6o 4% | OOMexeHHsS HaBYaHHS MOJIENCH

2016/679). Mie 3 2018 p.; | maHux; oOMeXeHHS rJ100aIBHOTO Ha €C-1aHuX; CTUMYIIIOE

MOCTif{HE TTOCHIICHHS TPaHCKOPJOHHMX MOTOKIB; obopoty JOKai3alito nara-ueHTpis y €C;

MIPaBO3aCTOCYBaHHS paBo Ha 3a0yTTs; CyBOPi koHumikT i3 US CLOUD Act;

BHUMOTH JI0 3TOJTH 3araneHUA 00csT GDPR-mTpadis

y 2023 p. - €2,9 mipz, y 2024 p. -
€1,2 mupx

Digital Markets Act OO0O0B'S3KH «BOPOTaPiB» Ho 10% 3umxkye vendor lock-in st €C

(Reg. EU 2022/1925). (Alphabet, Apple, Meta, rJ100aJIbHOTO KOMIIaHiii; BIIKpHBAE PHHOK IS

IMoBHicTIO Amazon, Microsoft, o6opoty; 10 20% 3a | ambTepHATHBHHX

3aCTOCOBYETHCS 3 ByteDance, Booking.com): | moBTOpHi MOCTaYaJIbHUKIB; 0OMEXye

03.2024; mepri wTpadu | CyMICHICTb, BIIKPHTICTB MOpYILIEHHS; inTerpauito 111 y BiacHi

iatdopmu THK

2027 pp.

LTI, tnpoBUX TEXHOIOTIH,
KBaHTOBUX OOYHCIICHb

EU Chips Act (Reg. EU | €43 mupn my0miganx cyocumiiHui 3HmxeHHs 3anexHocTi Big TSMC
2023/1781). Habpas cyOcuniit; mins - 20% IHCTpYMEHT i NVIDIA y noBrocTpoxoBii
guHHOCTI 09.2023. rI100aTBHOTO PHHKY nepcrekTuBi; y 2024 - 2026 pp.
HaniBOpoBigHUKIB 10 2030 HE BHPIMIye MPOOIEMY TOCTYILY
p- 1o frontier III-unmis
CSRD (Directive O6os's3koBa HeinancoBa | HarionansHi Mixsumrye mpo3zopicts 1111-
2022/2464). Benuki 3BiTHICTE: ESG, KitiMar, CaHKIIIT IHBECTHIIIH; BUMArae po3KpUTTS
kommauii 32024 p.; JIAHIIOTH ITOCTAYaHHS, (BapirOIOTHCS MO €HEeProcroXUBaHHS J1aTa-[ICHTPIB
MCII 3 2026 p. coliaibHI TOKa3HUKH kpainax €C) ta ESG-BruuBy; 1I-
cneuuQiyHUX CTaHAAPTIB
PO3KPHTTS BUTPAT NIOKU HEMAE
Horizon Europe (Reg. €95,5 mupn Ha R&D 2021 - | rpanToBuii Crumyimoe my0OJiuHO-TIPUBATHI
EU 2021/695). 2021 - 2027; okpeMi KJacTepH JJisi | IHCTPyMEHT MapTHEPCTBA; MiATPUMYE

(dbyHIaMeHTaIIbHI TOCIiKCHHS,
€C Bupobirste 22% rmobarbHUX
II-rutyBans; oOMexeHa
e(heKTUBHICTH 0€3 TOCTYIIy 110
frontier GPU-knactepis

IDicepena:cknadeno na ocnosi [8, 9, 14, 27, 28, 30]
Sources: prepared by the author on the basis of [8, 9, 14, 27, 28, 30]

Amnai3 Tabmuii 3 1a€ MOXKIIUBICT IIOMITHHH, 110 KOXEH 13 PETyJIATOPHHUX aKTiB 3aAyMaHHN
JUTSL 3aXUCTy a0 PO3BUTKY reHepye MoOiuHui edekT, sKkuil 0'e Hacamrepea Mo THX, KOro MaB Ou
ninrpumati. Posropranns LI-ingpactpykTypu B kpainax €C Mae BITUyTHUN €KOJIOTTYHHHN e(EKT.
Hacamnepen 1e moB’si3aHo 3 OyZiBHMLTBOM 1 (DyHKIIOHYBaHHSAM BEJIMKUX JaTa-IEHTPIB, SKI €
KIItouyoBUM eneMeHToM cydacHoi I1II-ekonomiku. Taki 00’€KTH XapakTepuU3YIOThCsS HaJI3BHUYANHO
BHUCOKUM DPIBHEM CIIO)KMBAHHSI €JIEKTPOEHEPrii, a TaKOXK 3HAYHUMH MOTpedaMu y BOJII Ui CUCTEM
OXOJIO/DKEHHS. 3a OKpEMHMHM OIlIHKaMM, OJUH BEJIMKUH JaTa-IIeHTP MOXKE CIOXHMBATH OOCSTH
eJIeKTPOCHEPTil, CHIBCTaBHI 3 MOTpedaMH CEPeIHBOTO MICTa, a MIOJCHHE BUKOPHCTAHHS BOIU
OOUYHCITIOETECS  MITBHOHAMHU JITPIB. 3riJHO 3 TPOrHo3aMu MIKHAPOTHOTO EHEPreTHYHOTO
areHTCTBa, INI00ANbHE EHeProCHOXHBAHHS TaTa-IEHTPIB MOXKE 3pOCTH BABiuUl Bxke y 2026 pori
3HAYHOKO MIpPOIO Yepe3 CTpiMKe 3pocTaHHs HaBaHTaxeHHs Bif [LII-cuctem [17].
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[Ile ogHuM acnieKToM € mpobiieMa eIeKTPOHHUX BiaxoAiB. [IIBUIke OHOBIEHHS CEPBEPHOTO
oOnamHaHHA Ta TpadiyHUX MPOIECOPIB MPUZBOAUTH 1O TOrO, IIO TEXHIKA BHUBOJUTHCS 3
eKCIUTyaTallii paHime, HbK BHYeprnye cBiil ¢iznunuii pecypc. Xoua B mexax Circular Economy
Action Plan 3agexnapoBano aMOiTHI Il MO0 CKOPOYEHHS €JIEKTPOHHUX BIIXOMIB, criemudika
HII-o6namHaHHs MOKM IO HE OTpUMasia HaleKHOI yBaru. lle CTBOpIOE MEBHY peryJsTOPHY
MPOTaJIiHy, SIKy JOLUIFHO BpaxyBaTH y MOJAibIIOMY BIOCKOHAJEHHI eKOJIOTiyHOi momituku €C,
30KpeMa y B3aeMo3B’s3Ky 3 Al Act ta mupexktuBoro WEEE Directive [19].

Crni TakoX 3a3HAYMTH HEOJHO3HAuYHMM BIUIMB iHBectuuin y I Ha mocsruenus ILlimei
cranoro po3Butky LICP 8 (rimna mpaus) ta LICP 10 (ckopouyeHHs HepiBHOCTI). 3 0AHOTO OOKY,
po3Butok IIII-iHbpacTpyKTypu AIMCHO CHpHUs€e CTBOPEHHIO HOBUX poOoumx Micupb [13]. Ane 3
iHIIOro OOKY, Ii K MPOIIECH CTUMYJIOIOTh aBTOMATH3allil0, SIKA MOXKE BUTICHATH TMPAIiBHHUKIB 3
MeBHUX CETMEHTIB pHHKY mpami. 3a orinkamu McKinsey Global Institute, ceorogni 6mm3eko 30 -
40% 3aBnanb y chepi aqMiHICTPATUBHOI Ta aHATITHYHOI TiSUTBHOCTI MOXKYTh OyTH aBTOMAaTH30BaHi
3 BukopucTtanusaM LI-pimens [21, 22].

Oxpemoro mpoOIEeMOI0 3AJIMIIAETHCS  HEPIBHOMIpHUMH po3momin Burox Bixm HII-
tpanchopmariii Bcepeauni camoro €C. OCHOBHI HEHTPU PO3BUTKY I1HHOBAIIA 30CEPE/KEHI Yy
BeNMKHX MicTax, Takux sk [lapmx, bepmin, Amcrepaam uym CrokronbMm. BomHouac perionu 3
TPaAMIIITHOIO TIPOMHUCIIOBOIO CIEIliai3ali€er, 30KkpemMa okpeMi yactTuau CxiaHoi €Bponu, MOXKYTh
3ITKHYTHCSA 3 PU3MKaMU TOCHIICHHS eKoHoMiuHoi mepudepusanii [12, 28]. be3 minecnpsamoBaHoi
MOJITUKY TATPUMKHA TaKa CHUTYallisl MPU3BEIE J0 MOTIUOJICHHS TEPUTOPIAIBHUX TUCIPOIIOPIIIH,
BKJIIOYAIOYH BiATIK HACEJIEHHS T4 CKOPOUYCHHS JIOKATBHUX PUHKIB Mpari.

JloBosi mpoOJIeMHMM € TakoX NuTaHHA mpo3opocti iHBectumin y III. Ha mpakrtuii
MIPOBIHI TEXHOJIOTIYHI KOMIaHI1 He BUAUIAIOTH BUTpaTd Ha LI sk okpeMy KaTeropito KamiTaabHUX
IHBECTHIIIN y cBOiX (piHaHCOBHX 3BiTax [27]. YV pe3yabTari Ui OMIHKKA MAacIITabiB TEXHOJIOTTYHOI
3aJIeKHOCTI JIOCTIIHUKY 3MYIIEHI OpI€HTYBaTHCS Ha HENpsMi OLIHKA Ta JaHi aHAJITHYHHX
areHTCTB, 110 HE 3aBXKU 3a0e31euye JOCTaTHIO TOUHICTh. 3anpoBapkeHHs: Corporate Sustainability
Reporting Directive 3 2024 p. yacTkoBO mokpamnio curyaiito [12]. BoHa po3mupioe BUMOra a0
HediHaHCOBOT 3BITHOCTI Ta MiABHINYE piBeHb AeTamizamii ESG-moka3nukis. [IpoTe HaBITh y 1IbOMY
JOKYMEHTI crierudika BUTpaT, noB’s3aHux came 3 IIII, a Takox BIANOBIIHUN BYTJICHEBUN CITiJ
3aNIUIIAIOTBCS HEJOCTAaTHBO YITKO CTpyKTypoBaHuMu. lle cTBoproe moTpe0y B MOJANbIIOMY
JOOTIPAIIIOBaHHI IMiIX0/iB, B TOMY uncii y Mmexkax EU Taxonomy Regulation Ta moB’si3aHuX aKTiB.

O6roBopennsi. OTpuMaHi pe3ynbTaTh JO3BOJSAIOTH 3pOOUTH KiIbKa BaXKIIMBUX y3arajabHEHb
IOZ0 CydYacHOi JWHAMIKM MDKHapoAHHMX iHBecTHHid y cdepi LI Ta ix BmIMBY Ha €KOHOMIKY
€pomnericekoro Corozy. Hacammepen Bapto BimzHauwmtw, 1o IlI-iHBecTuiii aemami Oinblie
KOHIICHTPYIOTBCS Y BY3bKOMY KOJIi TJI00AJTbHUX TEXHOJOTIYHUX IIEHTPIB, 10 00’ €KTUBHO MOCHITIOE
ACUMETPUYHICTB CBITOBOTO TEXHOJOTIYHOTO Po3BUTKY [20, 30].

[IpoBenenuit anamiz imBectunid B LI no3Bomisie copmynroBaTh HU3KY NPAKTHUYHUX
pekomenpauiit ms €C. Ix [0HiNBHO pO3rnsmaTH 3a KilbkoMa KIIOUOBUMH HANpsAMaMH, sKi
Bu3HauatuMyTh mosunii €C y rnoGanpHiii IIII-ekoHOMIII B cepeqHbO- Ta JIOBrOCTPOKOBIN
nepcrnekTuBi. [lepmr 3a Bce, KpUTUYHO BakKIUBUM € po3BUTOK BiacHoi II-indpactpykrypu. Y
[IbOMY KOHTEKCTi JOIIbHO aKTHBI3yBaTH IHIIaTUBU 31 CTBOPEHHS CIUIBHOI 1HPPACTPYKTYpH,
30KpeMa Ha pIiBHI €BPOIMEWCHKOI XMapHOI €KOCHCTEMHU Ta CIHelialli30BaHUX OOYMCIIOBATILHUX
pecypciB. BaxxiuBy poiib MOXKYTh Biirpatv iHCTUTYMII, Taki sk European Investment Bank Tta
European Investment Fund [12, 13].

He MeHIm akTyanbHUM € TTUTAHHS 3aXUCTY IHTENIEKTYaJbHOI BIacHOCTi. Ha choroani 3HauHa
yactuHa eBponeiicbkux LI-po3pobok abo mpogaeTbes, ab0 IHTETPYETHCS y MPOIYKTH TII00ATBEHUX
Kopropaiiii 6e3 HalexXHOro 3BOpoTHOro edexty mua exonomiku €C. Ile cBimuuTH MpoO
HEOOXiAHICTh OUIBII YITKUX MPaBWJI TPHU, 30KpeMa IOAO Pe3yibTaTiB JOCHIIKEHb, sKi Oymu
npodiHaHCOBaHI 3a pPaxyHOK MyOJMIYHMX KOMTIB. Y [bOMY HampsiMi JIOIUIBHO TTOCHJIHTH
KOOPJAMHAIIII0 MIXX peryistopamu, B ToMy uucii European Commission ta European Patent Office.
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BpaxoByuwn, mo okpemuii 6J0K MpoOiIeM OB’ s3aHHUM 13 BIATOKOM JIOACHKOTO KaImiTaly, TO
HEOOXITHO CTBOPIOBATH OUIbII KOHKYPEHTHE HAayKOBO-JOCHIJHUIbKE ceperoBuiie B Mexax €C.
30Kpema, NMepCreKTUBHIMHU BUTIISIAIOTH MPOTPaMHU MiATPUMKH JTOCTITHHUKIB 1 CTBOPEHHS YMOB JUIsI
PO3BUTKY MIEPEIOBHX J1a00paTOpiii 3a y4acTiO TaKuX 1HCTHTYIIH, ik European Research Council [28].

[Ile omHUM CTpaTEeTiYHUM BUKIUKOM € TEXHOJIOTIYHA 3aJICKHICTh BiJl 30BHIITHIX TIaTGOPM.
3nayna yactuna Il-cepBiciB y €Bpomi cboroani ¢yHKIioHye Ha 0a3i iHQpacTpyKTypu
aMepUKaHCbKUX KOMIIaHI, 1110 CTBOPIOE PU3MKHU Tak 3BaHOro «vendor lock-iny» 1 migHiMae NUTaHHS
3aXHUCTy JaHUX. Y I[bOMY KOHTEKCTI BaXXJIMBUMU € IHIIIATUBH 31 CTBOPEHHS €BPOIEHCHKUX
XMapHHX cepeaoBull, 30kpema npoekT GAIA-X, a TakoXk MOCHIICHHS POJIi areHTCTB KibepOe3neKH,
takux sk ENISA [9, 30].

Hapemri, okpemoi yBaru norpeOye NUTaHHS MPO30pOCTi 1HBECTULIH 1 iXHboro ESG-BuMipy.
Croroani Butpaty Ha LI y 3BiITHOCTI TpaHCHALIOHATBHUX KOPIIOpaLiil He BUIUIAIOTHCS OKPEMO, 10
YCKIIQJIHIOE OLIHKY IXHBbOTO BIUTMBY. 3ampoBakeHHs Corporate Sustainability Reporting Directive
CTBOPIOE TIEPEyMOBH JJIsI TIOKpPAIIIEHHS CUTYaIlll, OJIHAK MOTpedy€e MOJaIbIOo] AeTali3alii, 30KpemMa
oo HII-cnerudivyanx moka3HUKIB. Y 1BOMY IPOIECI BaXJIMBY pOJib BifirpaBatuMyTh European
Financial Reporting Advisory Group ta European Securities and Markets Authority.

EdexTuBHICTh 3ampONOHOBAHMX 3aXO/1B 3HAYHOIO MIpPOIO 3ajieKaTUMe Bl pPIBHSA
KOOpJMHAIIT MIXK €BPONMECHCHKUMH 1HCTUTYIISIMH, HAIllOHAIBHUMH YpsAJaMU Ta MPUBATHUM
cekTopoM. be3 y3rojkeHux Al HaBiTh HaWKpalll 1HIMIATUBHM PHU3UKYIOTh 3AJULIMTUCS
(parMeHTOBaHUMHU ¥ HE IaTH O4iKyBaHOTO PE3yJIbTaTy.

BucnoBku. CyuacHuii eran po3sutky LIl cympoBomKyeTbcs CyTTEBUM MOCHIJIEHHSIM
iaBectuuiitHoi acumetpii Mk CIIA ta €C. Xoua B aOCOMIOTHOMY BUMIpI €BpONENHCHKI 1HBECTHUIIIT
3pOCTaIOTh, IXHS YacTKa Y CBITOBOMY MacITadi MOCTyMOBO CKOPOUyeThes. Lle cBimIuTh mpo Te, 110
€C He BcTUTae 3a TeMIIaMU PO3LIMPEHHS IHBECTULINHOI aKTHUBHOCTI IJIOOAIbHUX JiEpiB, 1110
(opMy€e PU3BHMKH JOBIOCTPOKOBOI TEXHOJOIIUHOI 3anexHocTi. KpiM Toro, peryistopHa MoJiTHKA
€C, mornpu CBOI HPOTPECHUBHICTb, JEMOHCTPY€ MOABIHHMIA e(eKT, OCKUJIbKM BOHA OJIHOYACHO
3a0e3neuye BUCOKHI pIBEHb 3aXHUCTy PUHKY Ta CIIOKMBAuiB, ajie MOXE MIJBUIIYBaTH BapTiCTh
BXOJYy Ha PUHOK JJIS JIOKAJbHMX 1HHOBaLIMHUX KommaHii. Lle cTBOpro€ N0JaTKOBI BUKIMKH IS
(opMyBaHHSI KOHKYPEHTOCIIPOMO>KHOI eBponeiicbkoi HII-ekocucremu. JlociikeHHs mokas3ao, 1o
ESG-sumip LII-inBecTruiil HaOyBae aenai O1TBIIOr0 3HAYSHHS.

3 ypaxyBaHHSIM BUSIBJICHUX TEHEHIIIH MOKHA 3pOOUTH 3arajbHUM BUCHOBOK - €C nepedyBae
Ha eTam BHOOpY cTpaTeriyHoi Mozeini ydacti B rioOanbHii IlI-ekoHoMmilli. 30epexeHHs] MOTOYHOT
TpaeKTOpii O3HAUATHME TOCTYIIOBE 3aKPIIJICHHS POJIi CIIOKMBA4a TEXHOJIOTIM, TOMI SK aKTHBHI
IHCTUTYLIMHI Ta 1HBECTHIIMHI KpPOKM MOXYThb CTBOPUTH TEpPEIyMOBU JJIi TOCUIJICHHS
TEXHOJIOTTYHOIO CyBEpEeHITeTy. Y I[bOMY KOHTEKCTI KJIIOYOBUMM HAIpsAMaMM MOAAIBLIOI MOJITUKU
MaroTh CTaTU PO3BUTOK BJIACHOI 1H(QPACTPYKTYpH, MIATPUMKA IHHOBAIIMHUX KOMIIAHIHM, yTpUMaHHS
JFOJICBKOTO KaIliTaly, 3MEHIICHHS 3aJIeKHOCTI BiJl 30BHIIIHIX TUIATGOPM Ta MiABUIIEHHS PO30POCTi
IHBECTHUIIIHHUX TporieciB. CaMe TOeqHAHHS ITUX 3aXO0/iB MOXe 3a0e3MeYnTH OUTbI 30aJaHCOBaHUH 1
cTilikuit po3BUTOK eBporeiicbkoi LII-ekocucTeMu B yMoBax rino0anbHOi KOHKYPEHIIi.
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International investment in artificial intelligence: investment asymmetry
and risks of technological dependence in EU countries

Abstract. The article examines the characteristics of international investment in artificial intelligence (Al) and
its impact on the economic development of European Union (EU) countries in the context of intensifying global
competition. It is established that investment activity in Al is highly concentrated, leading to structural asymmetries
between leading technological hubs and other regions.

Problem statement. Global competition in Al has evolved into a form of technological rivalry in which the
scale of investment determines not only the market positions of individual firms but also the strategic autonomy of
entire regions. The relevance of the study is driven by the growing investment asymmetry between the United States
and the EU: in 2024, private Al investments in the U.S. exceeded those in the EU by 15 - 20 times, while the EU’s
share in global Al investment continues to decline.

Unresolved issues. Despite a substantial body of research on the Al economy, the interrelation between the
nature of international investments, specific channels of technology transfer, and the formation of long-term
technological dependence in the EU remains insufficiently explored.

Purpose. The aim of the article is to provide a comprehensive analysis of investment asymmetry in Al, assess
the mechanisms of technology transfer and their impact on the EU’s technological dependence, and substantiate
strategic directions for enhancing regional competitiveness.

Main results. The study systematizes the key channels through which Al technologies are transferred by U.S.
multinational corporations to the EU. While these channels generate tangible benefits for the European economy, they
simultaneously reinforce dependence on external technological solutions. The EU’s regulatory framework is shown to
produce a dual effect: it protects markets and consumers, yet increases compliance burdens, particularly for startups,
whereas large corporations possess sufficient resources to adapt. Considerable attention is also given to the ESG
dimension of Al investments.

Conclusions. Al investments are increasingly concentrated in a limited number of global technological centers,
thereby intensifying asymmetries in global technological development. The EU faces a strategic choice between
remaining a consumer of technologies or becoming their producer. Key priorities include the development of domestic
Al infrastructure, support for innovative enterprises, retention of human capital, and improvement of investment
transparency mechanisms. The findings can inform the design of EU economic and innovation policies.

Keywords: artificial intelligence; international investment; investment asymmetry, technology transfer; EU
countries, transnational corporations; innovative development; digital economy.
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Intelligent decision support systems in precision agriculture and resource

conservation

Abstract. Ukrainian agriculture faces productivity pressures amid wartime disruptions and volatile
commodity markets. Traditional agriculture enterprise management no longer suffices for maintaining
competitiveness. Intelligent agromonitoring systems integrate remote sensing and ground sensors to support
evidence-based decision-making.

Problem statement. Fragmented adoption of intelligent technologies limits effectiveness. Many
agriculture enterprises lack integrated platforms combining satellite imagery with soil sensor data. Small
producers face barriers including unreliable rural connectivity, high equipment costs, and insufficient
technical expertise.

Unresolved aspects. Key challenges include limited interoperability between monitoring hardware
and software, absence of standardized data formats linking field observations with accounting, and
insufficient local-language interfaces. The effectiveness of cooperative purchasing models requires further
investigation.

Purpose of the article. To substantiate the strategic role of the intelligent systems based on analytical
support of the agromonitoring data and to propose a framework for integrating remote sensing and predictive
models into farm planning.
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Presentation of the main material. The article analyzes four intelligent monitoring technologies:
satellite remote sensing, weather stations, soil sensors, and drones. It examines decision support across
operational levels including irrigation timing and pest control, tactical levels covering crop selection, and
strategic levels such as land investment. Resource optimization for fertilizers, water, and fuel demonstrates
cost reductions of fifteen to thirty percent. Implementation barriers including connectivity gaps and skill
shortages are addressed with corresponding solutions. Special attention is given to early warning for disease
outbreaks and drought stress detection.

Conclusions. the intelligent systems based on analytical support of the agromonitoring data
enhances decision quality, reduces input expenditures, and improves yield forecasts. A comprehensive
monitoring framework enables enterprises to navigate production uncertainty and sustain competitiveness.

Keywords: intelligent systems, agromonitoring, precision agriculture, decision support, yield
forecasting, resource optimization, management of agricultural enterprises.

For citation: Gerasymchuk Nataliia, Vialets Oksana, Dashchenko Hanna, Dzemishkevych Ihor.
Intelligent decision support systems in precision agriculture and resource conservation. Financial and Credit
Systems: Prospects for Development. Ne2(21) 2026. P. 195-205. https://doi.org/10.26565/2786-4995-2026-2-15

Introduction. Ukrainian agricultural enterprises increasingly rely on intelligent systems to
maintain productivity amid wartime disruptions, logistics constraints, and fluctuating global grain
prices. Traditional field scouting and retrospective analysis no longer provide the responsiveness
required for effective farm management. Satellite imagery, weather stations, soil sensors, and drone
technologies generate continuous data streams that enable evidence-based decisions about
irrigation, fertilization, pest control, and harvest timing. The integration of these tools into daily
operations enhances resource efficiency and reduces production uncertainty, particularly for large-
scale grain and oilseed producers (Zhuravel and Nitsenko, 2025).

At the same time, Ukrainian farm managers must overcome limited rural connectivity, high
upfront equipment costs, and gaps in digital literacy. Government programs supporting precision
agriculture and cooperative purchasing models for small and medium farms are gradually closing
these gaps. This study examines how analytical support based on agromonitoring data transforms
management decisions in Ukrainian agribusiness, identifies key applications across operational and
strategic levels, and proposes a framework for integrating sensor technologies into farm planning
processes (Kocherha and Nitsenko, 2025).

Literature review. The methodological foundations of agribusiness management in Ukraine
have evolved under digitalization, wartime disruptions, and European integration pressures.
Contemporary research emphasizes integrated analytical and intelligent frameworks combining
financial monitoring, process optimization, and adaptive methodologies to enhance enterprise
competitiveness. Diukarev A. (2025) analyzes strategic and operational frameworks for Ukrainian
agribusiness management, highlighting the Balanced Scorecard (BSC) for translating strategic goals
into actionable measures across financial, customer, internal process, and learning perspectives. The
author also examines resource-based view (RBV) and process-oriented management, arguing that
identification of valuable, rare, and inimitable resources is crucial for competitiveness. Lyashenko
R. (2019) proposes an original definition of system management in agribusiness as a comprehensive
method based on project approach and process management principles, aimed at achieving SMART
objectives using predetermined strategic resources in agricultural production.

Sokol M. (2024) investigates Agile approaches integration into agribusiness under digital
economy conditions, identifying Agile principles enabling rapid market response and process
optimization. A comparative analysis of Scrum and Kanban methodologies in agriculture is
provided, along with implementation recommendations. Kalachevska L. (2024) and Nitsenko V.
(2011, 2013) examine innovative business management models in agriculture facing global market
challenges, emphasizing technology adoption, value chain optimization, and sustainable practices
while highlighting strategic partnerships and innovative financing mechanisms. Slobodianyk A.,
Plotnyk P., and Zazymko S. (2020) address modern agroholding management under digitalization,
showing that integrated crop management systems utilizing GPS loggers and historical weather data

196


https://doi.org/10.26565/2786-4995-2026-2-15

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

2(21)2026

outperform traditional approaches. Key development directions include innovation acceleration,
predictive market monitoring, and competitiveness assessment.

Nosach N. and Yehiozarian A. (2024) focus on monitoring and controlling systems at
agricultural enterprises, analyzing differences between monitoring and controlling, their synergy in
decision processes, and identifying financial, production, strategic, and operational controlling types
within an intelligent hierarchical structure. Tkachenko H. (2021) examines economic monitoring of
agricultural enterprises in reengineering context, defining reengineering for increasing production
efficiency and market response speed while observing declining profitability trends during 2015-
2019. Shelehenko D. and Boichuk Y. (2024) characterize conceptual approaches to monitoring
economic activity within innovative business planning and big data utilization, proving that
innovative business planning relies on systematic analysis of large data volumes oriented toward
long-term efficiency and environmental safety.

Collectively, these studies demonstrate that effective management decision support in
Ukrainian agribusiness depends on integration of intelligent monitoring systems, adaptive
methodologies like Agile and BSC, and systematic analysis of economic and environmental factors.
The convergence of digital tools, process optimization, and strategic controlling enhances enterprise
resilience and competitiveness.

Purpose, objectives and research methods. The purpose of the study is to justify the role of
intelligent systems based on analytical support of the agromonitoring data in improving
management decisions within Ukrainian agricultural enterprises under conditions of wartime
disruption, economic instability, and accelerated technological change. In a context marked by
volatile grain prices, logistical constraints, and climate variability, farm management requires a
comprehensive analytical framework that integrates sensor data, predictive models, resource
optimization, and risk assessment tools.

Achieving this purpose involves solving the following research objectives:

— to analyze key performance indicators (yield per hectare, input cost reduction, irrigation
efficiency) that reflect the effectiveness of data-driven agromanagement strategies;

— to examine sectoral applications of intelligent monitoring technologies in grain, oilseed, and
livestock farming under wartime and infrastructure constraints;

— to assess the impact of external factors — rural connectivity, government support programs,
and digital infrastructure — on the scalability and effectiveness of intelligent agromonitoring
analytics;

— to characterize emerging trends such as Al-based disease detection, drone scouting, I0T
sensor networks, and predictive yield modeling in shaping farm operational decisions;

— to evaluate risks and limitations associated with uneven technology adoption, data
interoperability gaps, and insufficient digital literacy among farm personnel.

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 precision agriculture, management
accounting, agronomic modeling, and risk management theory. This enables a comprehensive
understanding of both quantitative performance indicators and qualitative transformation drivers
shaping the intelligent digital agromanagement landscape in Ukraine.

Results. Intelligent agromonitoring represents a critical technological advancement in modern
Ukrainian agriculture, providing real-time data collection and analysis capabilities that
fundamentally transform managerial decision-making processes. This system integrates satellite
imagery, ground-based sensors, weather stations, and 10T devices to create comprehensive datasets
about crop conditions, soil health, and environmental factors. The implementation of intelligent
agromonitoring technologies in Ukraine has become increasingly important given the country's
position as a major global grain exporter and the need to optimize agricultural productivity despite
ongoing challenges. These data-driven approaches enable farm managers and agribusiness leaders
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to make informed decisions that enhance operational efficiency, reduce costs, and improve crop
yields (Elijah, 2023; Nitsenko and Dengub, 2026).

Understanding why intelligent agromonitoring delivers such powerful decision-support
capabilities requires a closer look at its underlying technological architecture. Modern intelligent
agromonitoring systems in Ukraine consist of multiple integrated technological components that
work together to provide comprehensive agricultural intelligence. Satellite-based remote sensing
platforms, including Sentinel-2 and Landsat missions, deliver multispectral imagery that enables
vegetation index calculations such as NDVI (Normalized Difference Vegetation Index) and NDMI
(Normalized Difference Moisture Index). Ground-based weather stations and soil sensors provide
localized data on temperature, precipitation, humidity, and soil moisture levels at various depths. In
addition, drone technology has emerged as a valuable tool for high-resolution field monitoring,
enabling detailed assessment of crop health, pest infestations, and irrigation effectiveness at scales
that complement satellite observations (Vynohradenko et al., 2024). The relationship between each
technological component, the data it generates, and its specific application in managerial decision-
making is systematized in Table 1.

Table 1. Intelligent Technological Components of Agromonitoring Systems and Their Applications in Managerial
Decision-Making
Intelligent Technology

Component Data Provided Application in Decision-Making
Satellite Remote Sensing Vegetatl_on indices, crop health, field Crop monitoring, yield forecasting,
boundaries anomaly detection

\Weather Stations Temperature, precipitation, humidity, wind | Irrigation scheduling, disease risk

speed assessment, harvest timing
. Moisture content, temperature, nutrient Fertilization planning, irrigation
Soil Sensors N
levels optimization
Drones/UAVs High-resolution imagery, thermal data I_DreC|_3|_on spraying, localized problem
identification
10T Field Devices Real-time environmental conditions Automated irrigation control, alert systems

Source: constructed using (Vynohradenko et al., 2024).

Collecting data from these diverse sources, however, represents only the first step in the
decision-support chain, because raw information without proper processing has limited practical
value. The transformation of raw agromonitoring data into actionable intelligence requires
sophisticated analytical frameworks and processing capabilities. Machine learning algorithms are
increasingly employed to identify patterns in historical data, predict crop performance, and detect
anomalies that may indicate disease outbreaks or pest infestations (Kyryvoshein, Kryvobok, &
Zhylchenko, 2024). Cloud-based platforms aggregate data from multiple sources, creating unified
dashboards that present key performance indicators and alerts to farm managers. Advanced
analytics enable the segmentation of fields into management zones based on soil characteristics and
productivity potential, allowing for variable rate application of inputs such as fertilizers and
pesticides. This data processing infrastructure is essential for converting the vast amounts of
collected information into specific, timely recommendations for agricultural operations. The
Ukrainian agricultural technology sector has responded to this need by developing specialized
platforms tailored to local conditions. Several such intelligent platforms have emerged to serve the
agromonitoring needs of different scales of agricultural operations. These intelligent platforms
typically offer features such as field mapping, crop rotation planning, vegetation monitoring
through time-series analysis, and weather forecasting integrated with agronomic recommendations.
Their analytical capabilities include comparative analysis across seasons, benchmarking against
regional averages, and predictive modeling for yield estimation. Integration with farm management
software allows seamless connection between monitoring data and operational planning, including
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resource allocation, labor scheduling, and logistics coordination (GeoPard, 2025). The
sophistication of these analytical tools continues to evolve, incorporating artificial intelligence to
provide increasingly precise and personalized recommendations.

Once the data is processed and contextualized, it becomes a powerful input for decision-
making across different management levels, each of which requires distinct types of information
and analytical support. Agromonitoring data serves as a foundation for strategic decision-making at
multiple organizational levels within agribusiness enterprises. At the operational level, daily and
weekly data inform tactical decisions about irrigation scheduling, pesticide application timing, and
harvest readiness assessment. At the tactical level, seasonal data supports decisions regarding crop
selection, input procurement, and resource allocation across different fields or farm units. At the
strategic level, multi-year datasets enable long-term planning decisions such as land acquisition,
infrastructure investment, and crop rotation strategies (SrajanAl, 2025). The availability of
objective, quantitative data reduces reliance on subjective judgment and traditional practices,
enabling evidence-based decision-making that can significantly improve business outcomes. For
clarity, Table 2 aligns each decision level with its typical time horizon, the kinds of decisions made,
and the primary data sources that feed into them.

Table 2. Decision levels, time horizons, and corresponding data sources in agribusiness management

Decision Level H-I(;Irriggn Typical Decisions Supported Key Data Sources
. Daily to Irrigation timing, spraying schedules, | Real-time sensors, weather forecasts,
Operational . o
Weekly harvest operations satellite imagery
Tactical Seasonal Crop select!on, input purchasing, H|_stor|cal yields, soil maps, market
labor planning prices
. . Land investment, equipment Long-term trends, climate data, market
Strategic Multi-year . - . .
acquisition, business expansion analysis
Risk Ondoin Insurance decisions, hedging Weather patterns, yield variability,
Management going strategies, diversification market volatility

Source: constructed using (SrajanAl, 2025).

Among the most practically valuable intelligent applications of agromonitoring data, yield
forecasting stands out for its direct impact on production planning and market positioning, as it
transforms uncertainty into calculable risk. By analyzing vegetation indices throughout the growing
season and correlating them with historical yield data, predictive models can estimate expected
production volumes weeks or months before harvest. This advance knowledge allows farm
managers to make informed decisions about storage capacity requirements, transportation logistics,
and marketing strategies. Early yield estimates also support financial planning by providing more
accurate revenue projections, which is particularly important for securing operating loans and
managing cash flow. Furthermore, the integration of weather forecasts with crop development
models further refines these predictions, accounting for potential impacts of upcoming weather
events. Production planning based on agromonitoring data extends beyond simple yield estimation
to encompass quality assessment and harvest optimization (Sable et al., 2025). Spectral analysis can
indicate crop maturity levels and potential quality parameters such as protein content in wheat or oil
content in sunflowers. This information enables managers to prioritize harvest sequences, directing
equipment to fields where crops have reached optimal maturity while allowing additional
development time for others. Variable rate harvesting strategies can be implemented based on
within-field productivity zones identified through monitoring data. Additionally, yield forecasts
inform decisions about forward contracting, allowing agribusinesses to lock in favorable prices
when production estimates indicate surplus availability.

Beyond forecasting and planning, agromonitoring data drives significant operational cost
savings through precision agriculture techniques, thereby improving overall farm profitability.
Variable rate application technologies, guided by soil maps and vegetation indices, ensure that
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fertilizers, pesticides, and other inputs are applied only where needed and in appropriate quantities.
This targeted approach can reduce input costs by 15-30% while maintaining or improving yields,
representing substantial savings for large-scale operations. Water management is similarly
optimized through soil moisture monitoring and evapotranspiration modeling, which determine
precise irrigation requirements and prevent both under-watering and wasteful over-irrigation.
Energy costs associated with irrigation pumping are minimized by operating systems only when
necessary and at optimal times (Elijah, 2023). A detailed quantification of these savings, along with
the methods and data requirements for each resource category, is presented in Table 3.

Table 3. Resource Optimization through Agromonitoring: Methods, Cost Reductions, and Data Requirements

Resource T Typical Cost .
Category Optimization Method Reduction Data Requirements
Fertilizers Va}rlable rate application based on 15-25% S_0|I maps, vegetation indices, yield
soil and crop needs history
Pesticides Targeted application to affected 20-30% Pest scoutlng_d_ata, disease models,
areas only weather conditions
Water/Irrigation Precision scheduling based on 25-40% Soil moisture, weather forecasts, crop
actual crop needs stage
Fuel Optimized 1_‘|eld operations and 10-15% Field boundaries, equipment tracking,
route planning task maps
Labor Ef_flc_le_nt gchedulmg and task 15-20% Crop developr_nent stages, wgqther
prioritization windows, equipment availability

Source: constructed using (Elijah, 2023).

Cost optimization, however, is only one dimension of improved management, because
agricultural production remains inherently exposed to unpredictable environmental and biological
risks. Equally important is the role of intelligent agromonitoring systems in providing critical early
warning capabilities that enable proactive risk management in Ukrainian agriculture, where weather
variability and pest pressures pose significant threats to production. Anomaly detection algorithms
continuously compare current crop conditions against historical baselines and expected
development patterns, flagging deviations that may indicate emerging problems. Disease risk
models integrate weather data with crop susceptibility information to predict favorable conditions
for pathogen development, allowing preventive treatments before outbreaks occur. Drought stress
can be identified through vegetation indices and soil moisture data weeks before visible symptoms
appear, enabling timely irrigation interventions or adjustments to management strategies. These
early warning capabilities transform risk management from reactive crisis response to proactive
threat mitigation. The integration of agromonitoring data with insurance and financial risk
management tools represents an emerging frontier in Ukrainian agribusiness decision support.
Satellite-based crop monitoring provides objective documentation of crop conditions throughout the
season, supporting insurance claims and enabling parametric insurance products that trigger
automatic payouts based on measurable indicators like vegetation indices or weather parameters.
Historical monitoring data helps quantify production risks for different fields and crops, informing
diversification strategies and hedging decisions. Climate trend analysis based on long-term
monitoring datasets enables assessment of changing risk profiles and adaptation planning
(FutureWater, 2025). This data-driven approach to risk management provides agribusiness
managers with tools to protect their operations against both acute shocks and chronic stresses.

Despite the considerable benefits outlined above, Ukrainian agribusinesses face several
practical obstacles when implementing and fully utilizing intelligent agromonitoring technologies,
and these obstacles must be addressed systematically. Infrastructure limitations, including
inconsistent internet connectivity in rural areas, can hinder real-time data transmission and access to
cloud-based platforms. The initial investment required for sensors, software subscriptions, and
training represents a barrier for small and medium-sized farms, though cooperative models and
government support programs are emerging to address this issue. Data literacy and technical
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expertise gaps among farm managers and workers require substantial training investments to ensure
effective utilization of monitoring systems. Additionally, the integration of intelligent
agromonitoring platforms with existing farm management systems and workflows often requires
customization and technical support that may not be readily available (Synowiec, 2021). These
challenges, their impact on adoption, and the solutions being developed in response are summarized
in Table 4.

Table 4. Implementation challenges of agromonitoring systems in ukraine and potential solutions

Challenge Impact on Adoption Potential Solutions
o . Delays in data access, inability to Offline-capable apps, satellite internet,
Limited rural connectivity . . .
use real-time features mobile data expansion

Cooperative purchasing, government

High initial costs Barrier for small and medium farms - .
subsidies, service-based models

Technical skill gaps Under_u_tl_llzatlon of system Tra!n_lng programs, S|mpl_|f|ed interfaces,

capabilities decision support automation

. . Fragmented information, inefficient | API development, standardized formats,

Data integration issues . .

workflows integration platforms
Language and localization Difficulty using international Ukrainian language interfaces, local crop
difficulties platforms models, regional calibration

Source: constructed using (Synowiec, 2021).

Looking toward the future, the trajectory of agromonitoring-based decision support in
Ukrainian agribusiness points toward increasingly automated and intelligent systems that require
minimal human interpretation, thereby reducing the cognitive burden on farm managers. Artificial
intelligence and machine learning models will evolve to provide prescriptive recommendations
rather than just descriptive analytics, suggesting specific actions with predicted outcomes and
confidence levels. Integration with autonomous equipment will enable closed-loop systems where
monitoring data directly triggers appropriate responses, such as automated irrigation adjustments or
targeted pesticide applications by robotic systems. Blockchain technology may be incorporated to
create verifiable records of agricultural practices and conditions, supporting traceability
requirements for export markets and sustainability certifications. Moreover, the convergence of
agromonitoring with other digital agriculture technologies, including robotics, genomics, and
market intelligence platforms, will create comprehensive decision support ecosystems that optimize
entire agricultural value chains from field to market (Shebanina et al., 2025, Ostapenko et al.,
2025). The continued evolution of these systems promises to further embed data-driven logic into
the daily practice of Ukrainian agribusiness management, ultimately reshaping the competitive
landscape of the sector.

Discussion. The research confirms that agromonitoring data enhances management decisions
in Ukrainian agribusiness through integration of satellite sensing, weather stations, soil sensors, and
drone technologies. Despite wartime disruptions and rural connectivity gaps, agricultural enterprises
demonstrate resilience by adopting precision tools enabling real-time crop monitoring, variable rate
input application, and proactive risk detection. These intelligent technologies facilitate operational
cost reductions of fifteen to thirty percent for fertilizers, water, and fuel while improving yield
forecasts and early warning for disease outbreaks.

Diukarev (2025) emphasizes that strategic frameworks like the Balanced Scorecard translate
agromonitoring data into actionable measures across financial and operational perspectives,
supporting the need for integrated analytical systems linking field observations with resource
allocation. Lyashenko (2019) defines system management as a comprehensive method based on
project approach, aligning with structured monitoring frameworks combining real-time sensor data
with strategic planning. Sokol (2024) argues that Agile approaches enable rapid market response
under digital economy conditions, reinforcing the importance of adaptive management
methodologies for farms facing volatile grain prices.
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Kalachevska (2024) highlights strategic partnerships and innovative financing as essential for
technology adoption. Slobodianyk, Plotnyk, and Zazymko (2020) show that integrated crop
management systems utilizing GPS loggers outperform traditional approaches, supporting the shift
toward predictive monitoring in Ukrainian agroholdings. Nosach and Yehiozarian (2024) analyze
synergy between monitoring and controlling systems, validating the multi-level decision framework
where operational, tactical, strategic, and risk management levels each require distinct data sources.

Tkachenko (2021) observes declining profitability trends during 2015-2019, underscoring
urgency of reengineering production processes. Shelehenko and Boichuk (2024) prove that
innovative business planning relies on systematic analysis of large data volumes oriented toward
long-term efficiency, reinforcing resource optimization quantified in Table 3. The study also
highlights early warning systems for disease outbreaks, drought stress detection through vegetation
indices, and parametric insurance products based on satellite-derived measurements.
Implementation barriers including connectivity gaps, capital costs, and skill shortages require
corresponding solutions such as offline-capable applications, cooperative purchasing, and training
programs.

Overall, the discussion supports a multidimensional approach where agromonitoring
technologies must be complemented by adaptive methodologies like Agile and BSC, systematic
economic analysis, and strategic controlling frameworks. Future research should develop integrated
intelligent models combining real-time sensor data with predictive analytics, compliance
monitoring for export markets, and scenario-based forecasting under climate variability. Such
models will enable Ukrainian agricultural enterprises to navigate production uncertainty, enhance
resource efficiency, and sustain competitiveness in international grain and oilseed markets.

Conclusions. The performed analysis confirms that integrating of the intelligent systems
based on the analytical tools with agromonitoring data improves farm management outcomes in
Ukrainian agriculture under wartime pressures and economic turbulence. Real-time field
observation intelligent systems have become essential for optimizing input usage, predicting harvest
volumes, and reducing production hazards across grain and oilseed farming.

Empirical results reveal that farms employing satellite remote sensing, local weather tracking,
soil probes, and unmanned aerial vehicles achieve greater operational flexibility and cost control
during unstable market periods. Precision application of fertilizers, scheduled irrigation guided by
moisture data, and automated anomaly detection contribute to documented savings of fifteen to
thirty percent on key inputs without compromising crop output.

The assessment of adoption barriers indicates that the spread of agromonitoring depends
heavily on broadband availability in rural zones, hardware purchase expenses, workforce digital
competence, and state subsidies for smart farming technologies. The function of cooperative
equipment sharing, offline software solutions, and simplified user interfaces further supports the
need for context-specific and farmer-centered implementation strategies.

It is concluded that a thorough evaluation of agromonitoring effectiveness should combine
quantitative efficiency metrics with qualitative assessments of technology integration, infrastructure
readiness, and personnel training. Further studies should concentrate on creating unified intelligent
models that support predictive analytics, climate adaptation planning, and strategic decision-making
to help Ukrainian agricultural enterprises navigate sectoral transformations and maintain long-term
market positions.
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InTenexkTyasibHI cHCTEeMH NiATPUMKH NPUHHATTS PillleHb Y TOYHOMY 3eMJIepPOOCTBI Ta pecypco30epe:keHHi

Anomayia. YKpaiHChKE CUTBCHKE TOCIOAAPCTBO CTHUKAETHCA 3 MPOOIEMaMH MPOXYKTHBHOCTI Ha T BOEHHHUX
HOTPSCIHD Ta HECTAOLIBHOCTI TOBapHUX PUHKIB. TpaaMIifHOTO YNpPaBIiHHS CLTbCHKOTOCIOAAPCHKUM MIAMPUEMCTBOM
BXKE HEIOCTaTHBO [Uisi 30epeKeHHS KOHKYPEHTOCIPOMOXXHOCTI. CHCTEMH IHTENEKTYallbHOr0 arpOMOHITOPHHTY
IHTErpyIOTh JIMCTAHI[IHE 30HIyBaHHS Ta Ha3eMHI JaTUMKU JUIs MJTPUMKU MPUUAHSITTS PIlIeHbh Ha OCHOBI (DaKTHYHMX
JIaHUX.

MocranoBka mnpodaemu. @dparMeHTapHE BIPOBADKEHHS IHTEJIEKTYaJbHUX TEXHOJIOTIH arpoOMOHITOPHHTY
oOMexye ixHI0 eeKTUBHICTh. barato ciTbCHKOTOCIIONAPCHKUX IMIATPUEMCTB HE MAIOTh IHTETPOBAHUX IIAT(HOPM, IO
MOEAHYIOTh CYNMYTHUKOBI 3HIMKHM 3 JaHUMH IPYHTOBHX JaTyukiB. J[piOHI BHUpOOHMKH CTHKAarOTHCS 3 TaKHUMHU
TIePEIIKO/IaMH, SIK HEHaJIWHWH IHTEpPHET y CUIBCBHKIH MICIIEBOCTI, BHCOKAa BapTICTh OONagHaHHA Ta HEJOCTATHIH
TEXHIYHUNA JOCBILL.

HeBupimeni acnexku. KifouoBi BUKIUKN BKIIIOYAIOTh OOMEKEHY CYMICHICTH MIXK alapaTHUM Ta MPOTPaMHUAM
3a0e3MedeHHsIM JUIi MOHITOPHHTY, BIICYTHICTh CTaHOApTH30BaHWX (OpMATIB JaHWX, IIO TIIOB’SI3yIOTH MOIHOBI
CIIOCTEPEKEHHs 3 OOJIKOM, Ta HEJOCTATHICTh IHTEp(ENCiB MicleBO MOBOW0. EdekTuBHICTH Mojeneil CHilbHUX
3aKyIIiBENb MOTPEOYE MOAATBIIOTO JOCTIHKSHHS.

Merta ctatTi. OGIpyHTYBATH CTPATETIYHY POJIb IHTEIICKTYaIbHUX CHCTEM Ha OCHOBI aHATITUYHOT MIATPUMKH Ta
JJAHUX arpOMOHITOPHMHIY Ta 3allpOIIOHYBAaTH CTPYKTYpY AJsl iHTerpauii AMCTaHI[IHHOTO 30HAYBAaHHS Ta MPOTHO3HUX
MoJIeNiell y TUTaHyBaHHsI TOCTIOIAPCHKOI AiSUTBHOCTI.

Bukjax ocHoBHOro marepiaty. Y CTaTTi NpoaHali30BaHO YOTHPH IHTEIEKTyaJbHI TEXHOJIOTI MOHITOPHUHIY:
CYIyTHHKOBE JUCTaHIIHHE 30H/yBaHHS, METCOCTaHIii, IPYHTOBI JaTYMKU Ta APOHH. PO3IIISIHYTO MIATPUMKY MPUHHSTTS
pillleHs HA ONEepaTHBHOMY PiBHI, BKIIFOYAaIOYH TEPMIHM 3pOLICHHS Ta O0pOTHOY 31 MIKIIHUKAMH, HA TAKTHYHOMY PiBHi, 1110
OXOIUTIOE BHOIp KyJIBTYp, Ta Ha CTpaTEeTiYHOMY piBHI, TakOMy sK iHBecTHIii B 3emiro. OnruMmizamisi pecypciB mIOA0
J0OpYB, BOJM Ta MAJIBa AEMOHCTPYE 3HIKeHHsI BUTpat Ha 15-30 %. bap’epu BnpoBa/keHHS, BKITIOYAI0UN TIPOTATHHH Y
3B’3Ky Ta HecTady KBaTi(iKOBaHMX KaApiB, BHUPILOIYIOTHCS 3a IIOMOMOTOIO BimMOBimHUX pimeHns. OcobnmBa yBara
TIPUIUISETHCS. PAHHBOMY TIOTIEPEDKEHHIO ITPO CTIAJIaXH XBOPOO Ta BUSIBJICHHIO CTPECY BifI TIOCYXH.

BucHoBkH. [HTeneKTyanbHI CHCTEMH Ha OCHOBI aHAIITHMYHOI MIATPUMKH Ta JaHUX AarpOMOHITOPUHTY
MiABUIIYIOTh SIKICTh NPUHHATTS pIlICHb, 3MEHINYE BUTPATH Ha PECYpCH Ta MOKpAILye HPOTHO3M BPOXKAHHOCTI.
KomriekcHa cucremMa MOHITOPHHTY JI03BOJISIE HIIPUEMCTBAM OPIEHTYBATUCS B YMOBaX HEBH3HAYE€HOCTI BUPOOHUIITBA
Ta MiATPUMYBATH KOHKYPEHTOCIPOMOKHICTb.

Kniouosi cnosa: inmenexmyanvhi cucmemu, azpomMoHimoputne, moune 3emMiepoocmeo, niompumKka npuiiHAmms
piuleHb,  NPOZHO3YBAHHA — BPOJICAUHOCMI,  ONMUMI3AYis  pecypci8,  VNPAGIIHHA  CLIbCLKO2OCNOOApCLKUMU
niONpUEMCmMeamil.

®opmynu: 0; puc.: 0; Tabdmn.: 4; 6i6miorpadis: 23.
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MpodpecinHa eTuka obnikoBUiIB cTapoAaBHLOro cxoAay: ictopuko-dinocodcbkumn

acCnekT

AHomauis. Y cydacHoMy CBITi, Ae BignoBiganbHICTb, YECHICTb i MPO30pPICTb € HAPPKHUMN KaMEHSIMK
NpodecinHoOi eTukM ByxranTtepiB, BUHWMKAE notpeba B OCMUCMEHHI ICTOPMKO-INOCOPCbKNX BUTOKIB LMX
npuHuunis. lNpodpeciiHa eTuka po3rnNsagacTbCca 9K AMHaMiYHa cucTema, Wo opmyeTbea nig BRAVBOM
TexHonorin, rmobanisauii Ta inococbkMx Napagurm CBOro yacy. AKTyanbHICTb OOCHIMKEHHA 3yMOBreHa
HeLoCTaTHbOK po3pobneHicTio Ge3nocepefHbOro aHanidy eTuku obnikoBUA y napaaurmi JOMiHYHUMX
dinococbknux nNOrngaiB paHHix uMBinisauin. MeTta cTaTTi - npoaHanisyBaTu reHe3uc npodecinHnx
NPUHUMNIB 4Yepe3 Npu3My AEOHTOMOrYHOI eTukn 060oB’A3Ky obnikoBuie CtapogaBHboro Cxopy. Y craTTi
3[0iNCHEHO icTOpuKO-hinocodcbkMin aHania eTudHux 3acapg obnikoBoi npodecii CtapogaBHboro Cxopy,
iAEHTUAIKYI0UN OEOHTOMOr3M SK eTUYHUA dyHAaMEHT Npodecii B paHHiX LuBinisauiax.

DxepenbHolo 6a30l0 CRyryloTh npaui  ykpaiHCbkux Haykosuis (ByTuHeub ®.@., [OaHbkis U.A.,
Ocran’tok M.A., MNonosny M.[J. Ta iH.), @ TakoX NepBUHHI NpaBoBi Nam’'sitkn CtapogaBHboro Cxody, Taki K
3akoHu EwHyHHM Ta Kogekc Xammypani.

OGnikoBa KynbTypa 3apomkyBanaca y Mexupiudi Turpy Ta €Bdpaty HanpukiHui IV —Ha nodartky
Il TMC. gO H. e., Wo Byno cnpuyYnHEHO HeobXiAHICTIO OBMiKy BEMMKUX XpamOBMX Ta LLAPCbKUX rocnoaapcTs.
3akoHn Xammypani, AeTani3ytoum cknagHicTe eKOHOMIYHWUX BIOHOCKH, hakTUYHO OBIr'pyHTYBann HeobXigHICTb
iCHyBaHHS obnikoBLiB-N1capiB, YXi geTanisoBaHi 3anuMcu crnyrysanu Knio4oBMM JOKa30M rnpaBa BriacHOCTI Ta
rapaHToOM OpUAMYHOI cnpaBenuBocTi. ETuyHa nosepdiHka obnikoBuiB Meconotamii 6asyBanacsa Ha
TEONOriYHOMY AEOHTONOri3Mi i NPUHUMNI TanioHy, KM BMUMaras CnpaBednIMBOl PiBHOBArM MiX 3M10YUHOM i
nokapaHHsAM 3a nopyweHHa obniky. Y CrtapogaBHbOMy €rvnTi eTuka OOMiKOBUS pernameHTyBanacs
npvHUUNaMu cnpaesefnmeocTi - MaaT, Bumaratudm abcomntoTHOI TOYHOCTI i npaBamBocTi. Y CTapogaBHbOMY
Kutai HapikHMM kameHem o0Oniky Oyna cknagcbka iHBeHTapu3auisi, a eTuka Bumarana 6GesgoraHHoro
OOTPMMaHHS Mpoueayp Ta puTyaniB K enemeHTiB 3MiUHeHHst aepaBu. HatomicTb y CTapogaBHin IHgji
po3BUTOK 00MiKy OyB 0OMexeHuin vepe3 OoMiHyBaHHS hinocodCbkMx Teuiln, 3okpema Oyoamsmy, siki He
CXBaItoBanu akTUBHY rocnogapcbKy AifnbHICTb.

AKTyanbHiCTb AOCHiOKEHHS nondrae y HeobXiaHOCTI aHanidy MopanbHux 3acag npodecii obnikosus
Kpi3b Mpn3amy dinocodCcbkmx napagmrM, Lo 3anuliaeTbCs ManoBMBYEHUM acnekToM icTopii 06riky.

MocTaHoBKa npobnemu. o3a yBaroi HayKoBUIB 3anuwaeTbCcs rmmnbokmin dinocodcbkun aHania
eTUYHNX 3acad npodiecii. ICHye cynepeyHiCTb MK CNPUUHATTAM O0BMiKy SIK CyTO TexHiYHOI nmpouedypw Ta
MNOro cnpaeXxHbLOK MPUPOAOHD K MOPanbHO-ETUYHOIO aKTy.

Hepo3B’sizaHi acnektu. 3anuwalTbCa ManoBMBYEHMMU B3aEMO3B’A3KM MiXK crneumdivyHuMm
$inocodcbkMMM OOKTPUHAMM Ta KOHKPETHUMM €TUYHMMW HOpMaMn NpoddeciiHOi NoBeAiHKM 0BMiKoBLS.

MeTa crartTi. lNMpoaHanizyBatn npodeciiHy eTuky obnikosuiB CTapogaBHboro Cxofy B iCTOPUKO-
dinococbkoMy acnekTi.

OcHoBHMI MaTepian. Byno BMKOPUCTaAHO KOMIMMEKC 3arafilbHOHAyKOBMX Ta crneujianbHUX MeToniB:
ICTOPUYHUIA MeTop - ANS MPOCTEXEHHS NMPOLecy 3apoKeHHs obniky Ta hopMyBaHHA €TUYHUX BMMOI OO
daxiBuiB; KOMMNapaTUBICTCbKMA METOA [O03BONMB  3iCTaBUTM €TUYHI  napagurMu  pisHUX  LMBINisauin
CtapogaBHboro Cxopy; CMCTEMHMIA NiOxXig AO3BOMMB PO3IMSAHYTU MPOdECiViHY €TUKY SIK AMHAMIYHY CUCTEMY,
iHTerpoBaHy B 3aranbHOKYNbTYPHUIA Ta PeNirinHUN KOHTEKCT enoXu.

© T'onosko Onekcanapa, l'ipenko Cepriit, 2026
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.
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BucHoBku. [lpodpecitHa eTuka Oyxrantepa € CNagkoEMULEH [OEOHTOMOTMYHUX  CUCTEM
CtapogaBHboro Cxoay, Ae BiAnOBiAanbHICTb | YECHICTb po3rngganncs He nuule sK nNpaBoBi HOPMU, a SK
CBSILLEHHI YeCHOTU, L0 rapaHTyBanu couianbHUN Ta KOCMIYHUIA NOPSAOK. lcTopuko-ginocodcbkun aHania
O0BOOUTB, O porib 06MIKOBLSA SK rapaHTa CnpaBeAnvBOCTi 3aNULLAETHLCA HE3MIHHOK NMPOTArOM TUCAYONITb,
TpaHcopMyBaBLUWCE i3 PENIFiNHOIo CyXiHHSA y (pyHAaMEHT Cy4acHOoi rnobarnbHOi EKOHOMIYHOIT JOBIpU.

Knrodoei crnoea: npogpecilinHa emuka, deoHmorozisi, icmopia ob6niky, CmapodasHii Cxid,
obrnikoseub, Maam, Kodekc Xammyparii, epomadsiHcbka YecHoma, ¢hiHaHcoea gidnoegidarnbHicme.

®opmynu:0; puc.:0; Tadbn.: 0; 6i6n.: 16.

Ana uumyeaHHsi: Tonoeko OnekcaHgpa, [ipeHko Cepri. [MpocbecinHa eTuka o6nikoBUIB
CTapo4aBHbOro CxoAdy: icTopuko-chinocodhcbkmii acnekt. ®DiHAHCOBO-KPeAUTHI CUCTEMU: NEPCNEKTUBU
po3BuTKy. Ne2(21)2026. C. 206-215. https://doi.org/10.26565/2786-4995-2026-2-16

Beryn (Introduction). Y cyuyacHomy cBiTi, A€ (piHaHCOBI MOTOKM MHUTTEBO NMEPETHHAIOTH
KOpAOHH, TpodeciiiHa eTuka OyXrajiTepiB € He MPOCTO HAOOPOM MpaBWJ, & KPUTUYHO BAKIUBHUM
YHMHHUKOM, IO 3a0e3mneuye JOBipy I1HBECTOPIB Ta CYCHUIbCTBA 10 EKOHOMIYHOI CHCTEMH.
Hapixaumu kameHssMu npo¢eCiifHOi €TUKH OOIIKOBIIB BUCTYIAIOTh BiIOBIJAIBHICT, YECHICTH 1
npo3opicTs. [Ipodeciiina eTuka (axisiiB y ramysi o0JiKy He € CTaTHYHUM siBHIeM. Lle muHamivuna
CHUCTEMa, sKa TIOCTIMHO PO3BHUBAETHCA TiJ BIUIMBOM TEXHOJOTIYHHUX TpaHC(OpMAIIiid,
rino0ai3aiiHuX eKOHOMIYHUX 3MiH, 3POCTaHHS COI[aJbHUX OYiKyBaHb Ta (110 HAMBaXKIUBIIIE)
¢inocodchkuX TapaaurM CBOro 4acy. AKTYaJbHICTh CTaTTi 3yMOBJIEHA THM, IO HE3BAXKAIOYM Ha
3HaYHUU KOPIIyC Tpaib B Taiy3i iCTOpii €eKOHOMIKM Ta icTopii mpaBa, sKi JAE€TalIbHO OIHUCYIOTh
00JIIKOB1 TIPOIIEypH Ta IOPUIUYHY BIAMOBIAAIBHICTH TOCAIOBUX OCI0, 3aJIMIIAETHCS HEIOCTATHHO
po3pobiieHnM Oe3rnocepeiHiid aHalli3 eTUKU OOJIIKOBI KPi3b NPU3MY JOMIHYIOUHX (iocO(ChKUX
napajrm CBOro 4acy.

Jlirepatypumii orjsin (Literature review). Tema mnpodeciiiHoi eTuku O0OJIKOBIIIB
CraponaBHboro Cxofy, Xo4a i HE € MPEIMETOM MACOBHX HAyKOBHX JOCII/DKCHb, Ma€ 3HAYHHU
MDKIUCIUIUTIHAPHUM TOTEHIIaN 1 po3rIsAgaeThcsl HAa TEepeTHHI icTopii 00Ky, MpaBa, €THKH Ta
¢dimocodii. BimomMocTi 1moOA0 MEPBHHHUX JHKEPEN JOCHITKYBAHOI TEMH MICTATHCA y 3arajibHHUX
npamsx 3 icropii CrtapomaBHBOTO cBiTy, Hanpukiana, ['omoBanoBa C .O. [4] CasenbeBa B. [20] Ta
iHImuX. BaromMuii BHECOK y PO3BHTOK icTOpii Ta Teopii 00miKy B YkpaiHi 3poouB bytunenp @. .,
yui npati «lIcTopis Oyxranrepcekoro oouiky» [2] Ta «Teopist Oyxranrepcbkoro o0miky» [3] cramu
OCHOBOIIOJIO)KHUMH JUIsl IMJATOTOBKM CydacHUX (axiBiliB. BkazaHi kepena € IIHHUMHU JIs
PO3YMiHHS Te€HE3UCy OOJIKOBOi TyMKH Ta ()OpPMYBaHHS ILUTICHOTO HAyKOBOTO CBITOTJIATY IIOJO
cyTHOCTI 00JiKOBHX Karteropiit. Ykpaincwki Bueni Jlambkis M. 5. [7, 9] i Ocram’iox M. 5. [18]
3pOOMIIM 3HAYHUN BHECOK y JIOCIIIKEHHs icTOpii OyXranrepchbKoro oOmiKy Ta 00JIiKOBO-TIPaBOBOL
KYJIBTYpH, a OJTHA 3 IX CYMICHUX TIpaIlb - «IcTOprYHI HapucH 00TIKOBO-TIPAaBOBOI KyJIbTYpH: €Bpora
i Ykpaina (BiJ 3apoJKeHHs 10 HamuX JaHIB)» [8] € omHi€ero 3 KI040BUX MOHOTpadiii y 1mii ramysi.
HaykoBii 70ciiKyrOTh PO3BUTOK OOIIKOBOI TyMKH HE JIMIIE SIK TEXHIYHUHN MPOIIEC, a B y TICHOMY
3B’S3KY 3 TpaHC(hOpMaIli€lo paBa, EKOHOMIYHOI JYMKH Ta KyJIbTYPHHUX TPAJULIIH.

dinococbke OCMHUCICHHS ETHYHUX BUMOT 10 (haxiBIB, SKi 3IIHCHIOBAIM OOJIK Yy
CraponaBapomy Cxo[i, MOXHA TPOCTEKUTH KpPi3b MPHU3MY Mpallb TOTOYACHUX MHCIHUTENIB, SKi
JIOCUTh TPYHTOBHO PENPE3CHTOBAHI y BITUYM3HIHIN HAYKOBIN JITEpaTypi, 30KpeMa y Mparsgx MeTpa
ykpaiHcbkoi dinocodii — M. [Tonosuua [19].

AHaJi3 OKpeMHuX NMUTaHb, MOB’S3aHUX 3 T€HE30l0 €TUYHHUX YSBJICHI y npodecii 0OiKOBIIIB
BUKJIAJICHI Yy HAayKOBHX TmyOuikamisx Takux aBtopiB: ['y6auosoi O.[5], T'ypiuoi H. B. [6],
Kogsbacu 0. M. [14], Kprokoroi I. O., Tonosko O. B. [15], Kim €. b. [13], Kpsuxo B.T. [16],
Ckakyn JI. C. [21], YabOan H. A. [23].

Mera, 3aB1aHHs Ta MeToau aociaimkenns (Purpose, objectives and research methods).
JlocnmiKeHHs CIIPSIMOBAaHE HA BUSIBJICHHS €THYHOTO (pyHIaMEHTY, Ha SKOMY IPYHTY€EThCS mpodecis
Oyxrajirepa y Cy4aCHOMY CBITI, IUITXOM PETPOCIIEKTUBHOTO aHAII3y PaHHIX IUBLTI3aIliM.
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3aBJaHHs JOCHTIIKEHHS:

— JIOCHIAWTH TPaBOBY pErijaMEeHTAIlll0 MisIbHOCTI OOIKOBIIB y HaWIaBHIMIMX MPABOBUX
KOJIEKcax, K T0, 3akoHu EmnynHu 1 Konekc Xammypari;

— PO3KPUTH 3MICT ETUYHUX KOHIIEMIIIHA, [0 BU3HAYAIW ITOBEIIHKY OOJIIKOBIIL B PI3HUX
KyJlbTypax, a came: TEOJOTiYHHH IEOHTONOri3M Ta NpHHUMO TamioHy (Mecomoramis),
koHuenuis Maar (€runer), puTyainisM KoH(yILIaHCTBa Ta 3aKOHHULTBO Jieriamy (Kuraii);

— TI0OKa3aTH NMPUYMHU OOMEXKEHOTO0 PO3BUTKY 00iKOBOi eTnku B CrapomaBHid [Hmii depes
BIUIUB PEIITiiHO-()110COPCHKUX TOKTPUHU Oy IU3MY;

— TMPOBECTH Mapayeii MK apxaidHuMu (opmamu HpodeciiHoro 0OOB’S3Ky Ta Cy4aCHUMHU
cTaHJapTaMu NMpodeciifHOl eTUKHU OyXTajuTepiB.

Jlnst mocsiTHEHHST METH OyJI0 BUKOPUCTAHO KOMIUIEKC 3araJlLHOHAyKOBHX Ta CHELiaIbHHUX
MeToAiB. IcTropuyHMil MeTOX - JUIsl MPOCTEXEHHS MPOLECY 3apOAKEHHsI OONIKY SIK MPaKTHUYHOI
JISUTBHOCTI Ta MOCTYNOBOro (OpPMYBaHHS €THYHMX BHMOT 10 (axiBuiB. KommnapaTuBicTChKHIA
METOJI JI03BOJIMB 31CTABUTH €THYHI MapagurMu pisHUX IuBuIizaniii CraponaBasoro Cxomxy. Merona
¢inocodchkoro aHamizy HOpM, SIK MPOSABIB MHUPHIMX (GIOCOPCHKUX KATEropiid: CHpaBeaIUBOCTI,
000B’s13Ky, rapMoHii. CUCTeMHUN MIAX1J JO3BOJUB PO3IVISIHYTH Npo¢eciiiHy €TUKY K TUHAMIYHY
CHCTEMY, IHTETrpOBaHy B 3arajbHOKYJIbTYPHUN Ta PEIIT1HHUI KOHTEKCT €MOXH.

PesyabraTn (Research results). Ilepmii B icTopii JsroncTBa JAep)kKaBU — MOYaIU
3apoJpKyBaTUCs y noimHax piyok Turp ta €Bdpar nampukinui 1V —nHa nmouatky Il THc. 10 H. e.
Leit nepion 36iraerbes 3 GopMyBaHHSIM BEJIMKHUX LMBLIIZAIN Ta MOSBOIO MUCEMHOCTI, 110 OYJ0
0e3mocepeIHbO CIPUYMHEHO HEOOXiAHICTI0 00miky. Ha Micii iCHyBaHHS HepUINX AepKaBHUX
yTBOopeHb Mexupivus, takux sk lllymepchka nuBimizauis, Accupis, nHapctBa Akkaa 1 BaBuion
BUSIBJICHO HaWJJaBHiIlll BiZIOMI1 HaM 3arucy O00JIIKOBOTO XapaKTepy Yy BUIJII INIMHSIHUX «TOKEHIBY, a
sromoM - KiauHOMHMCHUX Tabmumuok. bmmspko 3000 — 2900 pp. 1o H. €. XpaMOBI Ta WapChKi
rocrojapcTBa Mexxupiudsi CTaloTh HACTUIBKU BEJIMKUMHU, 10 BUMAraroThb TOYHOTO OOJIIKY 3amacis,
posnoauty mpartii Ta nojgatkiB. Came lllymep BBaxkaeThcsi Miciiem, Ae OOJiK BUHUK SIK MPAKTAYHA
JUSUTBHICTH OJJHOYACHO 3 MUCEMHICTIO [2, ¢. 20-21].

HaiinaBHimoro mam’sITKOIO 11010 COIiaTbHO-eKOHOMIUHUX BiqHOCHH CTapomaBHROr0 Cxomy
BBaXaroTbcad 3akoHM EmHyHHH, ki gatyioth XIX cT. 10 H. e. Takox iX Ha3uBaloTh «3aKOHU
binanammu» 3a iM’gM Lapsi, 3 MPaBJIIHHAM SIKOTO TOB’s3YyI0Th iX mosiBy. EmiHyHHa - cTaponaBHe
MicTo y Mexupiudi, mo Bxoawio a0 ckiany Llymepo-Akkancekoro mapersa Il aunactii Ypa iy
XX — XVIII cT. 10 H. €., nmepexnBano 3Ha4HUN PO3KBIT SIK TOJIOBHE MICTO CaMOCTIIHOI JepKaBu 1
OJIUH 3 LEHTPIB MIXKHAPOHOI TOPTiBii. LI mam’sTka MOCIyroBY€eThCS JXKEPEIOM IS JOCIIKEHHS
COLIIAJIbHUX BIJHOCHH B CycNiIbCTBI ENIHYHHH, HOpM CIMEMHOrO, HUBIIBHOTO Ta KPUMIHAJIBHOTO
npaBa. 3HayHy yBary npuAusim B EmHyHHI periaMeHTamii TOproBO-€KOHOMIYHHMX BiJTHOCHH,
BCTAHOBJICHHIO (PIKCOBAHOI IJIaTH y cpiOii 3a MEeBHI TOBApH 1 MOCIYrH. Y LUX 3aKOHAX BIEpILE B
icTopii moacTBa OyB 3aiKCOBAaHMM MPHHLMI TPOIIOBOTO CIOKYTYyBaHHS MPOBUHU. OCHOBHUM
BUJIOM IIOKapaHHsS 3a pi3HI mpocTynku OyB rpomoBuil mrpad. 3a cepio3Hl 3I0YHHH, SK-TO
BOMBCTBO OCOOMCTO BUIBHOI JIIOJMHM, TOPYIIEHHS MEX OCOOMCTOI BJIACHOCTI Ta IHII,
nepeadavanacs cMeptHa Kapa [17,¢.88].

[IpoTe HaiBiAOMIIIMM NPaBOBUM JOKYMEHTOM MeconoTtamii cranu 3akoHH XaMmMyparni
XVIII ct. o n.e. Cuig BimzHaumTH, MmO 3 282 crtaTeil mpboro kojekcy, 120 CTOCYIOThCsl NMUTaHb
TOPTiBJIi, MPUBATHOI BJIACHOCTI, il 3aXMCTy 1 MOKapaHb 3a 3a3iXxaHHsA Ha Hei; 25 — mpodeciiiHoi
CTPYKTYPH CYCIIUIBCTBA; 32 — COIIaJIbHO-€KOHOMIYHMX CTOCYHKIB HAaBKOJIO arpoKyJIbTypH (OpeH/a,
00poOka 3emiIi, HaiiM CUIBCHKOTOCIIOAAPCHKUX POOITHHKIB, HAaliM a00 KpaJikka 3HapsIb mpari i
Xyno6m); 3 - 3apo0biTHOI miath peMicHukiB [11]. Sakonn Xammyparii (GakTHIHO OOIPYHTOBYIOTH
HEOOXiTHICTh iCHyBaHHs y BaBuioHii crenianizoBanux o0iKoBUX (paxiBLiB - MHCAPiB-paxiBHUKIB.
Ile 3ymMoOBiE€HO THUM, IO MPAaBOBUM KOJAEKC BIJOOpa)xkaB CKJIAAHY CTPYKTYpy €KOHOMIYHHMX
BITHOCHH, SIKa BUMarajia 000B’sI3KOBOI0 JIOKyMEHTYBaHHS 1 KOHTpo:ro. [Tocayru o0mikoBLiB Oynu
KPUTHYHO BAa)KIMBUMU JUI HAJIEKHOTO O(OPMIIEHHS JOIOBOPIB MO3MKH, OPEHAM Ta IHIIMX YTOJ,
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K1 (DIKCyBaIKCS Ha TIWHSIHUX TaOJMukax. BeneHHst 001Ky aKTUBIB CIIYTyBajo KIIFOYOBHM JI0Ka30M
IpaBa BJIACHOCTI MiJl YyaC BUHUKHEHHS MAaHHOBUX CYIEpE4OK, (aKTiB KpPaADKOK YH CYyIOBHX
MPOBAPKCHb. be3 peTenpbHuX 1 MIeTaai30BaHMX 3amluCiB, SKI BeIW Il TPAIIBHUKH, peaizaiis
MIPABOBHUX HOPM YHEMOXKIIUBITIOBAJIACS.

ba3or0 BaBWIIOHCHKOI €KOHOMIKM OyB arpapHuil CEKTOp, TOMY WOr0 peryJItoBaHHS
nepenbadano Oe3nepepBHUI 00K yMOB, TEpMiHIB OOpPOOKM Ta OpEHAM 3E€MEJIbHHUX JIUISHOK, a
TaKOX TOYHY (pikcalliro iXHIX PO3MipiB 1 YaCTKH BPOKAI0, 1110 BiIpaxoByBaacs Ha KOPUCTh XPaMiB,
nepkaBu 4M BiacHUKiB. CTaTTi, NPUCBIYEHI NHTAHHAM OIUIATH TMpalli, € KIACHYHUM
MIITBEP/UKCHHSAM OAHIeT 3 (yHIamMeHTanbHUX (QYyHKIIH 00yiKy. OOJikoBa ITOKyMEHTAllis, IO
CTBOpIOBAJIaCsl BaBHJIOHSHAMH, MICTHIA YITKO BCTaHOBIIEHI 000B’si3koBi pekBizutu. Cepen
MEPBUHHMUX JIOKYMEHTIB, sKi 30€perjucs J0 HAIIoro 4Yacy, HaWOUIbII TOIMPEHUM € «HaKas-
JOPYYCHHSD» Ha BUKOHAHHS NMEBHHX BUIIB poOIT. 30Kpema, apXeoJIOTiyHiI 3HAaXiJKU BKIIOYAIOThH
JIMHSHI TAOJIMYKH, SKI BU3HAHO HAWJABHIIIMM BIJJOMHUM PO3PaxXyHKOBUM JIOKYMEHTOM JIJIS
HapaxyBaHH: 3apo0iTHOT ratu. Llel apredakT CBIAUYUTH MPO TE, IO BXKE B TOH ICTOPUYHUN TIEpion
BimOyBanacs audepeHiamisi BUTpAT Ha OIUIATy IIparl BIAMOBIIHO 10 XapaKTepy Ta oO0cATy
BUKOHAHUX POOIT. sl KUTbKICHOTO BUMIpPIOBAHHS TPYJOBHX 3yCHJIb Y BaBHIIOHI 3aCTOCOBYBanu
Mipy moauHo-aHs [8, ¢.10-11]. O6nikoBii BaBuinoHy Oyiu €AMHOIO CYCHIBHOKO JIAHKOKO, 31aTHOIO
MEePETBOPUTH aOCTPAKTHI MPAaBOBI HOPMH MIOJ0 TOPTIBII, Tpalli Ta BIACHOCTI HA KOHKPETHI,
MMUCbMOBI €KOHOMIYHI (akTH, ski Moriau OyTu goBeneHi B cyai. OOikoBens» OyB TapaHTOM
IOpUIMYHOT Ta €eKOHOMIYHOI cripaBeuiuBocTi [20].

OcCHOBY eTHYHOI TIOBEIIHKM BaBHJIOHCHKOTO OOIKOBISI CTAaHOBHB WOTO CBSIICHHUHN
000B’s130K mepen Ooramu Ta MpaBUTENEM - TEOJOTIUYHUI AeOHTONOTI3M. IIncap-paxiBHUK BBa)kaB
CBOIO POOOTY CiryXiHHAM Ooram Emiimo - 3axucHUKY crnpaBemnuBocTi 1 [llamamy — xpanurento
NPaB/IM 1 IPaBUTEINIO JACPKABH, OCKUIBKH OOJIKOBIII OyJIM YaCTUHOIO JIepKaBHOT afaMiHicTparii [24].
TakoX y BaBWJIOHCBKOMY CYCHUIBCTBI JiSTM TPHUHIIMIN KOHCEKBEHINIATI3MY Ta TalliOHY.
KoHcekBeHIiani3M — 1e eTUYHAN TPUHIIUAI HACIIIKIB M0JI0 3/TIMCHEHUX BUMHKIB. TaaioH — 3aKOH
BIJIIUIATH «OKO 33 OKO» - IIGHTPaJIbHHUU EJEMEHT IMPaBOBOI Ta, BiINOBIIHO, €THYHOI CHUCTEMHU
Meconoramii (i B3araji BCiX aHaXpOHIYHHUX CHCTEM IIpaBa), OyB TaKOX SICKPaBO BHPAKEHUH Y
Kopekci Xammypari. [Tokapanus mae OyTd piBHUM 3aBaaHii mkoi [17,¢.94].

VY CraponaBHboMy €TunTi cucreMaTndHuid 001K BUHUK O113bK0 3100-X pp. 10 H. €. y xo1i
00’eqnanns Bepxuporo i Hmwxkuboro €runry. 3 Il munactii (3400-2980 pp. 1o H. €.) KOXHI J1Ba
POKU TIPOBOJMIACS IHBEHTApHU3allis BChOro MaiHa JaepkaBu. OCHOBHOIO METOIO Takol i1HHOBAIii
ctano 3abe3medyeHHs JOCTOBIpHOT Bepudikallii omepamiii i3 cpibsoMm, 3epHOM Ta IHIIUMH
KITIOYOBUMH JIepKaBHUMH akTuBamMu. OOk OyB ILIEHTPATi30BaHUM 1 BHUKOPHCTOBYBABCS IS
yIpaBIIiHHSA JepKaBHUM MaifHOM, TIOAaTKaMHU Ta TPOMaJChKHUMHU podoTamu. DopMabHO BCSI 3eMIIS
B €runTi Hajexana ¢hapaoHOBi. 3a BIpHY CIIY>KOY 3eMeJIbHI HaIUIM pa3oM 3 pabaMHu Ta 3aJIeKHUMU
CelITHAMHM HAJaBallMCs y KOPHCTYBaHHS XpamaM, YWHOBHHUKAaM, BOiHaM, 3HATi, CUIbCHBKUM
rpomaiaM. Y Oyab-skuii 9ac GapaoH Mir mo30aBUTH 0CO0y 4M rpoMajy MpaBa BOJOIIHHS 3eMIICIO,
SKIIO BOHM HE BHKOHYBAJM BH3HAUCHHX JICP)KABOK OOOB’S3KiB, MOB’S3aHUX 13 OyAiBHUIITBOM
mipamiz, XpamiB, ipuranidHux crnopyx [3,c.23-24].

[Ipenmer cucremaTnyHOTO BeneHHs 00JdiKy B CrapomaBHhOMY €runrti He 0OMEXKyBaBCS
nuie MaiiHoM (apaoHiB. 3HAYHOTO PO3BUTKY I MPAKTHKA HaOyJia y XpaMOBHX TOCIIOJIApPCTBAX, SKi
Oy LEHTpaMH 30CEPEKEHHS 3HAYHUX (DIHAHCOBMX Ta IHIIMX MarepiaabHHX pecypcis [8,c¢.10].
O6nikoBi 3anucu CtapoJaBHHOro €THUNTY SIBISIIH COOOI0 MIOACHHI 3allUCH OTPUMAHHS Ta BUTpPAT
pPI3HOMaHITHUX TMPOJYKTIB Ta I[IHHOCTEH 3a HACTYMHOK CXEMOIO: CIIOYaTKy (hiKcyBaBcs
MOYAaTKOBUW 3aJIMIIOK HA TEBHUW [I€Hb; MOTIM JOJABANKCS HAAXOIKEHHS MPOTATOM JIHS;
HAaOCTaHOK TMepeivyBaMCs yCi BUTPATH, K TO, HA YTPUMaHHS JIBOPY, BEIbMOX, Bikicbka. I[licis
PO3paxyHKIB 3arajbHUX BHUTpPAT BHBOIMBCS 3aJMINOK Ha HAcTymHui jeHb [8, c.10]. OO6mix
TOCTIOJAPCHKUX PECYpPCIB 3IIMCHIOBABCA Ha CyBOSX 3 TMAIMipycy, TJIMHIHUX TaOIW4Ykax Ta
nepeB’stHux qomeukax [18, ¢.13.].
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VYrpasninHa 3eMissMH (apaoHiB 1 XpamiB 3IHCHIOBAIM KEPIl pa3oM 3 YMHOBHHKAMU —
nucapsiMu.  J[aBHBOETHIIETCHKI MUCapl CTAHOBWIM IHTENEKTyallbHy eJITY CYCIHiIIbCTBA 1
30CepeKYBIM Yy CBOIX PYyKax KEpPIBHUIITBO aJMIHICTPATHUBHOK Ta EKOHOMIYHOK isTbHICTIO
nep:kaBu. MopasibHi BUMOTH JI0 NMUCApiB-00IIKOBILIB OyJIM HEBIAMIIBHUMHU BiJl IXHHOIO BHCOKOTO
COLIIAJILHOTO CTaTyCy 1 JKOPCTKO pEerjaMeHTyBalucs Jep>KaBHUMU 3aKOHAMU, PENIriiHUMU Ta
€TUYHUMH KOJIEKCAMH E€IOXH, 30KpeMa MpHUHIUNaMu MaaT - KOHIenuii yHiBepcaabHOI rapMOHii,
ICTHHH, CIIPaBEUIMBOCTI Ta KOCMiIYHOTO nopsiky [12, ¢.392].

O6mikoBui CrapogaBHpOro €runty Maiu 3a0e3redyBaTd  aOCONIOTHY TOYHICTH 1
MPaBAMBICTh y BiIOOpaXCHHI yCiX MaTepialbHHUX 3aMUCIB JepKaBH: BPOXKar0, MOJIATKIB, 3aIlacis,
BUTpaT. Byap-sike BUKpUBIEHHS JaHMX a00 IIaxpalCTBO pO3MIsiaiocs siK mopyiieHHs Maat, 1o
3arpoKyBaJI0 HE JIMIIE CYCHUIBHOMY HOPSJAKY, a ¥ KOocMivHii rapmonii. O0nikoBenb MaB OyTu
00’€KTUBHUM Y CBOiX pOo3paxyHKax, He JOIyCKaIO4YH yIepelKeHocTi uu ocoductoi Buroau. [locana
OOJIKOBI HaKJaJala TEBHI BHMOTH JI0 CYMIIIHHOCTI mucapiB. BoHM Heciu 0COOHUCTY
BIJIMOBIIAJILHICTD 32 30€PEKEHHS ISP KaBHOTO Ta XpaMOBOTo MaiiHa. HenbamicTh y BeIeHHI 3aIUCiB
JopiBHIOBaJIAacs 10 3paau (apaoHa abo OoriB. OOIiKOBII MOBHHHI OyJIu CyBOPO JOTPHUMYBATHCS
BCTaHOBJICHUX MPOLIEAYp MPU MPOBEICHHI IHBEHTapH3allii Ta pO3paxyHKY IIOJACHHUX 3aJIUIIKIB.

«Kuaura MeptBux» — ozHe 3 HaiinaBHimmMX Jxepen npasa CtapogaBHboro €runty (6Iu3bK0
3000 poky 10 H.e.) — ONUCY€E COPOK JBa Ipixa — 3JI04MHA, IO MiIsraad nokapanHio. Cepen
HAWTSOKYMX BBaXKAJIUCh 3J0YMHU CIPSIMOBaHI mpoTu (apaona, aepkaBu Tta penirii [10]. o
MaiHOBHMX 3JIOYMHIB BIAHOCHJIMCS Kpadikka, rpadik, oOMaH, 0OBakyBaHHS, 3HHUIICHHS YYy>KOTO
maiina. [lokapanns y CrapomaBHpomy €runti Oyau CyBOpHMH, a iX TOJIOBHOIO
MeToI0 - 3ayaKyBaHHs. [lokapanHs 6a3yBaluch Ha MPUHIUII CIIPABEVIUBOCTI, HEBIIBOPOTHOCTI Ta
PIBHO3HAYHOCTI IOKAPaHHA BUMHEHOMY 3JI0YMHIEM. MOXIMBUM OyJI0 3aCTOCYBAaHHS KOJIEKTUBHUX
nokapanb. Tak, y «[loByanHi repakieononbcbkoro (apaona Xerti III cuHoBi Mepukapa» Oynu
BU3HAYCHI 3arajbHi MPUHIIMIIN i OCHOBHM CUCTEMH TOKapaHsb [1, ¢.66].

Opranizanis o06miky y CrapomaBHpboMmy Kwurtai rpyHTyBanacs Ha ¢yHIaMEHTAIHBHOMY
npuHmmm iHBeHTapm3arii. Y |I-III cr. no v.e. Oynmu cdopmoBaHi 0a30oBi 3acaju CKIAJICHKOTO
00J1iKy, MO0 JO3BOJIMJIO CTBOPUTH JOBOJII PO3BHUHEHY CHCTEMY BIJICTEKEHHS HAIBHOCTI 1
NepeMileHHs] MaTepianbHuX IiHHOCTeH. OOmiKoBi QyHKIT OyIu po3noiIeH] MK YMHOBHUKAMH,
sIK1 3a0e3meuyBaiu (ikcallito: mo-mnepie, HaaXxoKEHHS [IIHHOCTeH, 3epHa, POIYKTIB XapuyBaHHS,
peMiCHUYHMX BUPOOIB; MO-Apyre, IX BUTPAT 1 PO3MONLTY; MO-TpeTe, oOmiKy 3anuimkiB. Ciryx0oBIi
CKJIa/iB 3aiiMald CBOIO TOCaJy HE JOBIIE, HDK TPU POKH, a MOTIM Micisd M‘STHaAUATHICHHOT
IHBeHTapu3ailii, mepeaaBaid I[IHHOCTI IiJ KOHTPOJb iHIIOI TocamoBoi ocodu [8, c.12]. Taka
oprasizarfiiina CTpyKTypa oOJiKy MPU3BOIMIIA IO HAKOIIMYEHHS TIOBHOI Ta JOCTOBIpHOI iH(pOpMAaIIii
IIOI0 PEANbHOTO CTaHy aKTHBIB 1 OyJa JOCTyIHA HAWBUIIOMY KEPIBHHUIITBY JEPKABH.

Etnuna ¢inmocoderka mapagurma CraponaBHboro Kwuraro mnpesacTaBieHa MNOTISAaAMU
MPECTaBHUKIB TaKUX (PiIOCOPCHKUX HAMPSIMIB K Ja0CH3M, KOH(YIIaHCTBO, MOI3M, JIETI3M Ta iH.,
0COOJIMBOCTI SIKUX 3yMOBJICHI IEPEX0JIOM BiJl pOAOINIEMIHHMX BiJIHOCUH JIO YTBOPEHHS JCp)KaB Ha
yoni 3 napsamu [21]. Ix MoxHa moAinuTH Ha ABi rpyHuU: perysib0BaHi ETHYHMMH, MO3AI0PHIMIHIMU
y TOYHOMY PO3YMIHHI CJIOBA, MPHUHIMIIAMU: JaOCU3M, KOH(YIIaHCTBO, MOi3M; T'pyHTOBaHI Ha
KOPCTKOMY BUKOHAHHI 3aKOHIB 1 JOMiHyBaHHI 000B’SI3KiB — JIET13M.

ETnuni BUMoru 1o ynHOBHUKIB 3 001Ky CtapogaBHporo Kuraro 60a3yBaymcsi Ha MO€IHAHHI 1
B32€MO3AJISKHOCTI TAaKUX IOHATH SK CYCIUIbHA i€papXis, MOPSJAOK Ta MOpAIbHUN O00O0B’S30K.
Haii0inpI BUpa3HO BOHM MPOSBISIUCS y Tiaxonax KoHgyiiaHcTBa. KoH)yIiaHCTBO K €THYHE
BUYCHHS cKJyanocsi HanpukiHii VI — Ha movyatky V cT. 10 H.e. 1 OyJI0 HEBIAIUIBHUM BiJl MOPAJIEHOTO
CIy’)KIHHSL Jlep’kaBi Ta immepatopy. OOk, sk 1 OyJb-sKe 3aHATTS, PO3IVISJABCS SIK BaXKIMBUN
puryan, mo 3a0e3meuye comianbHUK Ta (QiHaHCOBHMI mOpsAnoK. [loBenmiHka KOXHOTO, i
JaBHBOKUTANCHKOTO MpOTOOyXraiarepa B TOMY YHCHi, Toisrana y Oe3I0raHHOMY AOTpPHUMaHHI
BCTaHOBJICHUX Tpoueayp i mpaswi. [lopymeHHs mpaBusl OONIKY PO3LIHIOBATIOCS SK MOPYLICHHS
iepapxiuHoro mopsAnky y aepxkasi. KoHdyiiancpka eTrka miJKpecioBania MOpaibHH 000B’SI30K

210



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

2(21)2026

YUHOBHHUKA TIEpe]l BUIIO BIaao0r0. OO0KOBEIs MOBUHEH OYB OyTH BIPHUM 1 CyMJIIIHHUM, OCKUTBKH
BiH CIIY)KHB IMIIEpaTOpy, Biaja sikoro Oyna ocsiueHa HeOecamu. OCHOBHA BUMOTa CYCHIIBCTBA 710
OOJIIKOBIIS - OyTH HAJA3BUYAWHO MPAIbOBUTUM 1 PETEIBHUM Yy POOOTI, 3a0€3Mmedyrour TOYHICTh
¢inancoBoi iHpopmanii s noTped aepxkasu [22, ¢.254-260].

[IpuHnun ckmaachkoi 1HBEHTapu3allii, iIeadbHO Y3ro/uKyBamacs 3  (ig0codChKOIO
CHCTEMOIO JIETi3My, SIKa CTaBWJIa HAPIKHUM KaMEHEM JIepKaBHOT MOJIITUKH HAKOIIMUYEHHS PECypCiB
Ta yTpUMaHHS CWIbHOI apmii. Imeosoris nerismy, pospobisena Illanom fAnom y IV cr. mo H.e.,
O0asyBajacs Ha TPHUHLUUII 3MIIHEHHS JEpKaBU uepe3 LEHTpali3alil0o BIaad Ta CYBOPI,
3arajibHOOOOB’I3KOBI  3aKOHHU, SIKHX HEOOXIJHO CYBOpPO JOTPHUMYBATHCS, MO0 3a0e3meduTH
iCHyBaHHS CWJIBHOI JepkaBu. HeBiABOPOTHICTH IMOKapaHHS 3a HEHAJEKHE BUKOHAHHS CBOIX
CIIy)KOOBUX 0OOB’s3KIB OyJia OCHOBHMM €THYHHM IPHUHIIMIIOM, 10 3a0e3redyBaB TOYHICTH
CKJIaJICBKOr0 OOJIIKy Ta AMCUUIUIIHY cepea OOJIKOBIIB, OCKUIBKA Oylb-fKa MOMMIIKA a00
MaHIMyJIsIis TPU3BOAMIA 10 BTPATH JIEPKABHUX PECYpPCiB, PO3IIHIOBANACS SK 3JI0YUH TPOTH
MOTYTHOCTI JIep’KaBH 1 Kapajacs 31 BCI€I0 CYBOPICTIO 3aKOHY. Jlerictm BBa)kayid, IO €IWHUMH
BOXIIMBUMH CYCIIUTPHUMH 3aHATTSMH € CUTbChbKE TOCIIOJAPCTBO 32 IS HAKONUYCHHS PECypCiB Ta
BIICPKOBa cCIIpaBa JUId iXHBOTO 3aXUCTy. Yce iHIEe, SIK TO — OCBiTa, KOMEpILis, MHCTEUTBO
BBaXkajiocss MapHoTparcTBoM. CKIiIajchka IiHBEHTapu3alis Oyja HE MPOCTO OyXraJTepChKOI
TEXHIKOIO, a (yHIaMEHTAIbHHM MEXaHI3MOM JE€p>KaBHOTO KOHTPOJIO, IO TapaHTyBaB
HAKOIMWYEHHS €KOHOMIYHOI 0a3M Ta MOOUTII3AIliF0 BIMCHKOBOI CHJIM — €IWHUX JIETITUMHUX L€l
1U1s1 cWITbHOT epskasu [19].

Y CrapoaaBHiii [HAil uis BeleHHS pO3paxyHKIB BHKOPHCTOBYBAJIM TJIMHSHI TOpHATA Ta
KaMiHYMKH. [OpHSTa CIyryBajl CBOEPIIHUMH OOJIKOBUMH pETICTpaMH, TOJI SK KaMiHUYUKU
BUKOPUCTOBYBAIIM SIK TICPBUHHI JIOKYMEHTH, ()OPMYIOUYH TAKHM YHHOM YHIKQJIbHY KapTOTEKY IS
pPO3HECEHHsI JaHMX N0 paxyHKax. HaBiTh y npiOHMX mNepBiCHUX IHAIMCBKHX Trpomaaax OyJo
3ampoBaDKEHO Tocaay oOmikoBis. Ll ocoba BiamoBimana 3a peTenbHHN OOJIK YCiX acIeKTiB
3eMJIepo0CTBa, KanacTpy Ta IMOB’s3aHMX 13 1uM omepanid. Takwii 00K HasBHUX pecypciB
MPOBOJIMBCS 3 METOIO 3a0e3MEeUeHHs yCiM HEOOXiTHUM UIEHIB OOIIMHHM, 1 CBOIO BHHArOPOIY
OyXxrajitep oTpuMyBaB 0€3MOCepeIHbO 13 3arajibHOT POMaJIChKol Ka3uu [8,¢.12].

CorianpHa ie€papXist 1HAINCHKOTO CYCIUJIBCTBA TIPYHTYBajacs Ha YOTHPHOX COIIAIbHUX
cTpaTax - BapHax: OpaxMmaHHM, KIiarpii, Baimmi ta mynapu. s 30epekeHHs colliaibHOTO OalaHCcy
BUHHKJIA HEOOXITHICTh Y CYBOpiH comianbHii permamenTamnii. Y Il tuc. 1o H. e. Oynm CTBOpeHi
BEIM - CBSIIECHHI MHCAHHS JaBHBOIHIINCHKOI BenuuHOi penmirii. KoxHa i3 BapH Oyna HajineHa
BJIACHUM Ha0OpOM 00OB’SI3KiB, YECHOT, 1HIMBIIyaTbHOIO MIPOFO BiJIIIJIATH 3a TPIXOBHE UM MPABEIHE
KHUTTS, a TAKOK YHIKaJIbHUM KOJEKCOM CIIPaBeUTMBOCTi. bpaxmMaHu BUKOHYBalM (PyHKIIT jKepIIiB,
MOpPJIbHUN OOOB’SI30K SIKMX TOJIATaB y BHUBUCHHI Ta BUKJIAJaHHI BeJN, MPOBEICHHI pENITiHHUX
pUTYyamiB, acCKeTU3Mi. 3 BapHU KIIATPiiB MOXOJUIN MPABUTENI 1 BOIHU, YN MOPATHHHUIA 000B’ 30K
MOJISITaB 'y  CIPaBEUIMBOMY VIPABIIHHI 1 3aXHCTI KpalHI/I OOmIKOBII  JaBHBOIH/IIHCHKOTO
CYCIIIBCTBA CKOpillle 3a BCE, MOXOAWIM 3 BapHH BaimI’'iB, sKi 3aiiMamucsi BUPOOHUIITBOM,
TOPTiBJICI0, CKOTAPCTBOM, 3€MJIEPOOCTBOM 1 MMOBHUHHI OyJIM CIPUATH HAKOTTUYCHHIO 1 30€PEKECHHIO
JepKaBHUX 1 ocobucTux OararcTB. ETWYHI BUMOTH /10 HIyApiB (CIIyT) MOJSATAIN Yy CYMIIIHHOMY 1
BIJJIaHOMY CJIYXKIHHS TPhOM BHIIUM BapHaM, BUKOHAHHI BakKKOi Ta HempuBaOImBoi pobotu [19,
¢.59-60].

Takox (yHmaMeHTanpHE 3HAYCHHS IS JII€EBOCTI JIaBHBOIHAIMCHKOI MOpaIbHO-ETHYHOT
CHCTEMH Majl0 BYEHHS TNpPO caHcapy - IMEpecesNieHHs aymi. Pe3ynpraT mboro mnepeceiaeHHs
0e3mocepeIHbO 3aJICKAaB Bijl IOMEPETHHOTO CIIOCO0Y KUTTA. JlyIa npaBeIHOl JTFOIUHN 3HAXOIAUTh
CBO€ HACTYITHE MPHUCTAHOBHUIIIE Y T MPeICTaBHUKA BUIIOI CTPATH, TOJI AK AyIIa TPIIIHUKA MOXE
MOTPANKUTH Yy TIJI0 TBAPWHW YU HABITH SKOTOCh MPHUPOIHOTO O00’€KTa, SK TO KaMIHHS, JIEPEBO
tomro [19, c.61].

[Mpubmm3uo 'y Vlct. mon.e. CrapomaBas IHmis crae OaThKIBIIMHOIO — pemiTiiiHO-
¢dinocodcrkoi mokTpuHU Oyanusmy. bBymiificbka eThka 3a0X04ye JIOJAWHY 10 TEPIIiHHS, BIAMOBU
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Bim Oyab-sKoi arpecii um OOpoTHOM, a TaKOX JO Camoi30JiAIil BiJl 30BHINIHKOTO CBITY. lle
IPYHTYBAJIOCSI Ha IEPEKOHAaHHI, 110 B MaTepiaJbHOMY CBITI HEMOXJIMBO 3HAWTH UUIAXIB JUIs
3BIIbHEHHS BiJ CTpaxKaaHb. TakuM YMHOM, Ha BIAMIHY BiJ 1HAYICTCHKHUX, OYIIHCHKI TPOMaaH HE
aKICHTYBAJIMCS Ha CEKOHOMIUHiIM, 30KpeMa KOMEpIiiiHiIi IisIbHOCTI, a OTXKe OOMIK Ta Horo
YAOCKOHAJICHHs TlepeOyBayin Ha mepudepii ix yBaru. SIK HACHIiOK, MOpPaIbHO-€THYHI BUMOTH JI0
OOJIIKOBIIIB HE JJOCSTIIM BUCOKOTO PiBHS MomupenHs [22, ¢.251].

Oo6rosopennsi (Discussion). VY xoxi icTopuko-ginococbKOro aHaizy T'€HE3UCy
npodeciitnoi etuku 06iikoBIiB CTapogaBHboro Cxomy BCTaHOBIEHO, 1m0 B Mexwupiuui (Ilymep,
BaBuiioH) etnka oOMiKOBIIS BIIEpIE OTPUMaia HOpPMaTHBHO-IIPABOBE 3aKpilUIeHHs. ETnuHa Moenb
0a3yBajacs Ha TEOJOTIYHOMY JICOHTOJIOTI3MI Ta MPUHIMIN TAiOHY -€KBIBaJICHTHICTH TMOKapaHHS
3anoisHii mKoxai. JlaBHbOermmeTchka eTWKa OyJjia HaWOUIBII pelirifiHO-TPaHCIIEHIEHTHOIO.
LenTpansauM eneMeHTOM podeciiiHol moBeaiHKu Oyina Maat, KOHIIeIliss KOCMIYHOI TapMOHIi Ta
npaBau. bynb-ska momuika abo Qanbcudikaimis B 00Ky 3epHa 4M Cpidsia TpakTyBamacs SK
MOPYIICHHS CBITOBOTO MOpsAKy. Kurailicbka Monenb 00Ky Oyina HaifOiMbII mparMaTHYHOIO Ta
IHTETPOBAaHOK B JepkaBHHMI amapar. KoH]yliaHCTBO mpuBHECIO B OOJIK 17€H0 MOPAJIBHOTO
000B’sI3Ky Iepe]l IMIIEPaTOPOM, a JIETi3M JIOTIOBHUB €THUHY CHCTEMY NMPHHLUIIOM HEBITBOPOTHOCTI
nokapanHs. Crnernudika iHAIHCHKOr0 MAX0ay 10 00Ky Oyia TICHO IMOB’s3aHa 3 KACTOBHM TOJIIJIOM
[ommpennss Oyaniiicekoi ¢imocodii 3 i1 aKIEeHTOM Ha acCKeTU3Mi, CHOBUIBHHIJIO PO3BUTOK
KOMEpILIMHOTO 00Ky, 3MicTUBIIM (POKyc 3  MaTepiaibHMX aKTHUBIB HAa  JIyXOBHE
CaMOBJIOCKOHAJICHHS.

BucnoBku (Conclusions). VY cycninectBax CrapomaBHporo CXoay €THYHI BHMOTH J0
OOJIKOBIIB OyHM HEBIIAUIFHUMHU BiJ OOOB’SI3KIB Tepen O0XKECTBOM, IMpaBUTENIEM, JEPKABOIO,
rpoMajior. BinmoBinaabHICTh, YECHICTH 1 MPO30PICTh, IO € HAPLKHUMH KaMEHSIMHU CydacHOT
npodeciitHoi eTuku OyxranTepa, BIEpIIe YTBEPAMIUCS SIK TPOMAJSHCHKI 4eCHOTH, O0OOB’S3KOBE
JOTPUMAaHHS SKHX 3a0e3MedyBayio COIiaIbHUN, €KOHOMIYHMH Ta KOCMIYHUN TOPSJIOK Ie y Ti
BignaneHi yacu. Y MecomoTamii HEOOXiIHICTh ICHYBaHHS TMHCApiB-OOJIKOBIIIB OTpUMasa MpaBOBe
3akpituieHHsT y 3akoHax Xammypari. OOJiKoBelb, BHUCTYNAaKOUW TapaHTOM HOPUAWYHOI Ta
€KOHOMIYHOI CTIpaBeIIMBOCTI, KEPYBaBCS TEOJIOTIYHUM JICOHTOJIOTI3MOM - CBALICHHUM 00OB’S3KOM
nepes; Ooramu, a TakoXX MPHHIUIOM TanioHy. Y CrapojaBHbOMY €THUNTI MOpPajibHI BHMOTH JO
MUCapiB-O0IKOBIIIB  JKOPCTKO  PETJIAMEHTYBAIWCS  MPUHIUIIAMH  BCEJICHCHKOI  ICTHHHM 1
cnpaBeMBoCTi - Maar. Byjab-sike BHKpUBJICHHS OOJIKOBHX JaHHUX pO3IISAAANocs sSK 3pana
(dapaoHa Ta nmopyueHHs: KOCMIYHOI FrapMOHii, IO Teperdadano cyBopy 0COOUCTY BiIOBIJABHICTb.
Y CraponaBuboMy Kwurai eTH4Hi BUMOTH TIpPyHTyBaIWCS Ha (HUIOCOPCHKHX  IMiJIXOJIIB
koH(yiancTBa Ta serismy Y CrapomaBaiit [Hai1 po3BUTOK OOIIKOBOI JisSUTBHOCTI OYB 0OMEXKEHHIA
MOCWJICHHSIM BIUTUBY OYIJIM3My, SKAH 3a0X0YyBaB CaMOI30JIAIII0 Ta HE CXBAIOBAaB AKTHBHY
TOCHOJAPChKY 1 KOMEpIiiHy MisuTbHICTh. MoOpanbHI BUMIpH OCOOMCTOCTI OyiM 30Cepe/pKeHi Ha
caMOITi3HaHHI Ta aCKETHU3Mi, a He Ha 00JIIKy MaTepiaJlbHUX aKTHUBIB.

IcTopuko-dinocodcbkuii aHami3 AEMOHCTPYE, MO KPUTHYHO BAKIUBA POJIb OOTIKOBIIS SIK
rapaHTa JOCTOBIPHOCTI Ta BIJHOBHHMKA CIPaBEIJIMBOCTI € HE3MIHHOIO MPOTITOM THUCSYOMITh.
CyuacHa mnpodeciiiHa eTWka, [0 BHMara€ BiJIOBIJAIBHOCTI Ta MPO30POCTI y TIOOAIBHIN
€KOHOMIYHIA CHCTEeMi, € TPSIMHM CHAAKOEMIIEM JEOHTOJOTIYHOI E€THKH OOOB’S3KYy, BIIEpIIE
chopMoOBaHoOi y MPaBOBUX 1 peiridHux koxekcax CrapogaBHboro Cxony.

Cnucok JiTepatypu

1. Banpypka, O. M. Icropist mepxaBu i mpaBa 3apyOikHnX KpaiH : migpy4yauk / O. M. Bannpypka, . B. IlIeus, M. O.
Bypain, O. M. I'onogko ; 3a pexn. O. M. bannypku. Xapkis : Maiinan, 2020. 618 c.

2. Byruneup, ®. ®. Icropist Gyxrantepcbkoro o0miKy : HaBYAIBHUI MOCIOHMK /IS CTYJCHTIB BUIMX HABYAJbHHX 3aKJIafliB
crierianbHocTi 7.050106 «O6mik i ayaut». Y. I/ 2-re Buz., nom. i nepepo6. XKuromup : I «PyTan, 2001. 512 c.

3.  Byrunens, ®. ®. Teopis OyxrantepchbKoro 00Ky : MAPYYHHUK IS CTYAEHTIB cnenianbHOCTI 7.050106 «O0mik i ayauT
BHIIMX HABYAIBHUX 3aKJIaMdiB / 3-€ BUA., JOII. 1 mepepoO. XKuromup : Pyta, 2003. 444 c.

4. Tonosanos, C. O. Ictopist crapogaBHBOTO CBITY : HaBd. noci6. mia cryaentis BH3 ict. cnen. / C. O. T'onosanos. Kwuis :
KuiB yu-1 im. B. I'pinuenka, 2017. 741 c.

212



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

ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT 2(21)2026

5. TybawoBa, O. CraHOBieHHs OyXrantepcbkoro oOJIKy SIK Hacuiok po3BuTky wnuBimizauii / O. I'ybayoa. Cgim
oyxeanmepcvrozo ooaixy. 1998. Ne 11. C. 75-80.

6. Typina, H. B. IlpodeciitHa nismpHicTh Oyxrantepa: eTuuHi acnektu. Cxiona €epona: exoHomixa, Oi3Hec ma YNpaeuiHHs.
2021. Bum. 2 (29). C. 136-141. https://doi.org/10.32782/easterneurope.29-20.

7. Jlambkis, 1. 51. 3apomxkenns oGnikoBoi KybTypu B €spori / M. 5. Hanwkis, M. 1. Octa’tok. Byxearmepcbkuii 061iK, ananis
ma ayoum. [Ipobremu meopii, memooonoeii, opeanizayii. Kuis : bisnec Menia Koncantunr, 2012. Ne 1(8). C. 58-66.

8. Jlambkis, M. 5. Icropuuni HapucH 0671iKOBO-IIPaBOBOI KyIbTypy: €Bpoma i YkpaiHa (Bifl 3apOIKEHHS 10 HAIINX JHIB) :
moHorpadist / M. 5. Hanexis, M. 5. Octan’tok. Yxropox : Bug-so YxHY «Tosepmay, 2015. 160 c.

9. Janmexis, M. SI. Ocobmuocti o6miky B anTmusomy csiti / M. SI. Jlamskis, M. SI. Ocram’iok. Cyuachuii cman ma
NepCneKmusU po3eUMKY 0epHcagHo20 Koumpoto : 301pHIK Mpalb BCceyKpaiHCHKOT HAYKOBO-TIPAaKTHYHOT KOH(EpEeHIIil / 3ar.
pexn. mpo¢. basunesuya. Kuis : KuiBcpkuii HartionansHuA yHiBepcuTeT iMeHi Tapaca IlleBuenka, 2010. C. 95-99.

10. Jxyran, B. O. Oco6auBocTi KpuMiHaIBRHOTO TpaBa Ta npouecy B CrapomaBHboMy €rumti. https://doi.org/10.32782/2524-
0374/2023-6/2.

11. 3akonu Xammypari. Bixi/{ocepena. URL: https://uk.wikisource.org/wiki/3akonu_Xammyparti

12. Kiproxin, JI. CropaBemmuBiCTh SK HpeaMeT comianbHo-(imocoderkoi pedaekcii / JI. Kiproxin. Haykosi sanucku
[Hayionanvnozo yuieepcumemy "Ocmposvra axademin']. Cepis : @inocogis. 2011. Bum. 8. C. 388-396. URL:
http://nbuv.gov.ua/UJRN/Nznuoafs_2011 8 43

13. Kim, €. b. Ictopuuni acrextu (opMmyBaHHS OyXTalTepChbKOrO OOMIKY sIK Hayku. Haykosuil eichuk Yowceopoocvkoeo
HayionanvHo2o ynisepcumenty. 2021. Bum. 38. C. 48-51. https://doi.org/10.32782/2413-9971/2021-38-8.

14. Kogoaca, 1O. Ilpodecis Oyxrantepa: icropis i cydacuicts / 0. KoBGaca. Tpydosa niocomoska 6 3axnadax ocsimu. 2003.
Ne 4. C. 50-53.

15. Kprokoga, I. O. IIpodeciiina eTrka OyxrantepiB y KOHTEKCTI epexoy 10 MDKHAPOJHHUX CTaHAAPTIB 00Ky Ta (iHaHCOBOT
3pitHOCTI / 1. O. Kprokosa, H. 1. Pmwxkkosa, H. O. Bipuenko, O. B. T'onoBko. Vrpaincokuii scypran npuxnaonoi ekonomiku
ma mexnixu. 2025. Ne 3. C. 166—169. https://doi.org/10.36887/2415-8453-2025-3-32.

16. Kpsuko, B. I'. 3apomkeHHs Ta CTAHOBJICHHS PUHIMIIB eTHYHOI moBeAinku Oyxranrtepa / B. I'. Kpsuko. Haykosi 3anucku :
30. HayK. mp. KipoBorpazn : KHTY, 2014. Bum. 16. C. 33-37. URL:
https://dspace.kntu.kr.ua/server/api/core/bitstreams/5e70cf46-1973-423c-8bbd-5b59d5620558/content

17. Jloreunenko, €. C. [lokapanns B mpaBi naepkaB CtapomaBHbsoro cBity / €. C. JlorBuHeHko, 1. A. JlorBuHeHKO. XapKiB :
®OII ITanos A.M., 2019. 252 c. URL: https:/files.core.ac.uk/download/333965258.pdf.

18. Ocram’tok, M. £1. IcTopis Gyxrantepchkoro obiky : Hapy. moci6. / M. 1. Ocram’tox, . 5. danekis, M. P. JIyuxo. Kuis :
3uanns, 2005. 276 c.

19. Tlomosuu, M. . ®inocodis. Icropis i Teopis : HaBuanpHuil mocioHuk. Kam’sneus-Ilopinscekuii : [IJTATY, 2022. 659 c.

20. CasenpeB, B. CorianpHo-ekoHOMIUHE XUTTsA y BaBwioni 3a maps Xammypami. Cmapoocumnocmi. 2020. Ne 3 (3).
https://doi.org/10.33782/2708-4116.2020.3.31.

21. Ckakys, JI. C. ByxranTtepchka eTHka i mpodecist B eKOHOMIYHUX BITHOCHHAX: ICTOPHIHUN B3a€MO3B’s130K. Bicnux JK/ATY.
2006. Ne 4 (38). C. 191-202.

22. Todryn, M. I'. Etuka : naBuyanpHui mnociOHuk. KuiB : BunmaBHmumii nentp «Akazemis», 2005. 416 c. URL:
https:/library.udpu.edu.ua/library_files/413971.pdf

23. Yaban, H. A. Icropuuni acnektu craHoBieHHs Oyxrantepcbkoro o6miky / H. A. Yaban, I'. M. Cmynscbka, O. O. bux.
Pozeumox coyianbno-eKOHOMIUHUX CUCTEM 8 2e0€KOHOMIYHOMY NPOCMOPI. meopis, MemoooN02is, opeanizayia ooniKy ma
onodamxkyeantna : Marepiamn MixHapogHOT HayKoBO-TIpakTU4HOi KoH(epenmii (11-12 tpaBus 2017 p.). TepHomins :
THTY im. L. ITymros, 2017. C. 154-156. URL: https://files.core.ac.uk/download/pdf/161260384.pdf

24. Sl6nonceka, . 3 icropii manTeony CraponaBHbOro [IBOpidds: CTpyKTypa Ta OCOONHMBOCTI BipyBaHb. Jlococ /36ipHux

Haykosux npayev Iemopis, apxeonoeis ma kynemyponoeia : VII MixnapoaHa HayKoBO-IipakTu4Ha KoHpeperitis «Débats
scientifiques et orientations prospectives du développement scientifique» (Paris, France, September 20, 2024).
https://doi.org/10.36074/10g0s-20.09.2024.060.

Cmamms Haoitiuna 0o peoarxyii 03.03.2026 Cmammio pexomendosaro 0o opyky 15.05.2026
Cmamms naoiiiwna nicas peyensysanns 28.04.2026 Cmammio onybnixosano 30.06.2026

BHecok aemopig: eci asmopu 3pobunu pieHuUli 8HeCoK y Ut pobomy
KoHdgpniikm inmepecie: asmopu rnogidomnsiroms rpo 8idcymHicme KOHGIKMy iHmepecis

213


https://doi.org/10.32782/easterneurope.29-20
https://doi.org/10.32782/2524-0374/2023-6/2
https://doi.org/10.32782/2524-0374/2023-6/2
https://www.google.com/search?q=https://uk.wikisource.org/wiki/%D0%97%D0%B0%D0%BA%D0%BE%D0%BD%D0%B8_%D0%A5%D0%B0%D0%BC%D0%BC%D1%83%D1%80%D0%B0%D0%BF%D1%96
http://nbuv.gov.ua/UJRN/Nznuoafs_2011_8_43
https://doi.org/10.32782/2413-9971/2021-38-8
https://doi.org/10.36887/2415-8453-2025-3-32
https://dspace.kntu.kr.ua/server/api/core/bitstreams/5e70cf46-1973-423c-8bbd-5b59d5620558/content
https://www.google.com/search?q=https://files.core.ac.uk/download/333965258.pdf
https://doi.org/10.33782/2708-4116.2020.3.31
https://library.udpu.edu.ua/library_files/413971.pdf
https://files.core.ac.uk/download/pdf/161260384.pdf
https://doi.org/10.36074/logos-20.09.2024.060

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

2(21)2026

Holovko Oleksandra

Candidate of Historical Sciences, Associate Professor
Department of Social and Economic Disciplines
Educational and scientific institute No. 4

Kharkiv National University of Internal Affairs

27 Lev Landau St., Kharkiv, 61060

e-mail: golovkoav2017@gmail.com

ORCID ID: 0000-0001-8137-5944

Girenko Serhiy

Candidate of Pedagogical Sciences, Associate Professor
Deputy Director for Educational and Research Activit
Educational and scientific institute No. 2

Kharkiv National University of Internal Affairs

27 Lev Landau St., Kharkiv, 61060

e-mail: girenkoll@ukr.net

ORCID ID: 0000-0002-4871-5481

Professional ethics of accountants of the ancient east: historical-philosophical aspect

Abstract. In the modern world, where responsibility, honesty and transparency are the cornerstones of
professional ethics of accountants, there is a need to understand the historical and philosophical origins of these
principles. Professional ethics is considered as a dynamic system that is formed under the influence of technology,
globalization and philosophical paradigms of its time. The relevance of the study is due to the insufficient development
of a direct analysis of the ethics of an accountant in the paradigm of the dominant philosophical views of early
civilizations. The purpose of the article is to analyze the genesis of professional principles through the prism of
deontological ethics of the duty of accountants of the Ancient East. The article carries out a historical and philosophical
analysis of the ethical foundations of the accounting profession of the Ancient East, identifying deontology as the
ethical foundation of the profession in early civilizations.

The source base is the works of Ukrainian scientists (Butynets F.F., Dankiv Y.Ya., Ostap’yuk M.Ya.,
Popovych M.D., etc.), as well as primary legal monuments of the Ancient East, such as the Laws of Eshnunna and the
Code of Hammurabi.

Accounting culture originated in the Tigris and Euphrates Interfluve at the end of the 4th - beginning of the 3rd
millennium BC, which was caused by the need to account for large temple and royal farms. The Code of Hammurabi,
detailing the complexity of economic relations, actually justified the need for accountants-scribes, whose detailed
records served as key evidence of property rights and a guarantor of legal justice. The ethical behavior of
Mesopotamian accountants was based on theological deontology and the principle of talion, which demanded a fair
balance between crime and punishment for accounting violations. In ancient Egypt, the ethics of the accountant were
regulated by the principles of justice of Maat, demanding absolute accuracy and truthfulness. In ancient China, the
cornerstone of accounting was the warehouse inventory, and ethics required impeccable adherence to procedures and
rituals as elements of strengthening the state. In contrast, in ancient India, the development of accounting was limited by
the dominance of philosophical movements, in particular Buddhism, which did not approve of active economic activity.

Introduction. The relevance of this study stems from the need to analyze the moral foundations of the
accounting profession through the lens of philosophical paradigms, an aspect that remains an under-researched area in
the history of accounting.

Problem statement. A profound philosophical analysis of the ethical foundations of the profession has largely
escaped the attention of scholars. There exists a contradiction between the perception of accounting as a purely
technical procedure and its true nature as a moral and ethical act.

Unresolved aspects of the problem. The interconnections between specific philosophical doctrines and
concrete ethical norms of professional conduct for accountants remain insufficiently explored.

Purpose of the article. To analyze the professional ethics of accountants in the Ancient East from a historical
and philosophical perspective.

Presentation of the main material. A complex of general scientific and specialized methods was employed:
the historical method was used to trace the origins of accounting and the formation of ethical requirements for
specialists; the comparative method allowed for a juxtaposition of the ethical paradigms of various civilizations of the
Ancient East; the systems approach enabled the viewing of professional ethics as a dynamic system integrated into the
broader cultural and religious context of the era.

Conclusions. The professional ethics of an accountant is the successor to the deontological systems of the
Ancient East, where responsibility and honesty were viewed not merely as legal norms, but as sacred virtues that
guaranteed social and cosmic order. Historical and philosophical analysis proves that the accountant's role as a
guarantor of justice has remained constant for millennia, transforming from religious service into the foundation of
modern global economic trust.

Keywords: professional ethics, deontology, history of accounting, Ancient East, accountant, Maat, Code of
Hammurabi, civic virtue, financial responsibility.
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Abstract. Object of the study is the transformation of models of citizen—state interaction in the
context of public sector digital transformation, particularly within the Government-to-Citizen (G2C) paradigm
in the European Union.

Problem statement. The digital transformation of the public sector leads to significant changes in
the ways citizens interact with the state. In European Union countries, these processes are increasingly
associated with the transition from traditional e-government models to integrated human-centric digital
governance ecosystems.

Unresolved issues. Despite the active implementation of digital governance tools, the evolution of
citizen—state interaction models and the systemic development of human-centric G2C ecosystems remain
insufficiently conceptualized, especially in the context of their adaptation to Ukrainian realities.

The purpose of the study is to analyze the evolution of citizen—state interaction models in the
context of digital transformation, to examine the development of G2C ecosystems in the European Union,
and to identify opportunities for applying this experience in Ukraine.

Research methodology and main results. The study employs methods of comparative analysis,
generalization of European digital governance policies, and conceptual modeling of G2C ecosystem
development. The article systematizes the evolution of citizen—state interaction models —from e-government
to human-centric digital governance—and provides a preliminary mapping of G2C ecosystems across EU
countries. Key development trends are identified, including the expansion of proactive public services, the
emergence of platform-based governance models, the use of artificial intelligence for the personalization of
public services, and the development of interoperable digital infrastructures. Particular attention is given to
the analysis of key challenges, such as the fragmentation of government information systems, uneven
development of electronic identification mechanisms, the digital divide among population groups, and
regulatory challenges related to the use of artificial intelligence in the public sector.

Scientific novelty lies in the conceptualization of the evolution of citizen—state interaction models in
the context of public sector digital transformation and in the systematization of European experience in the
development of human-centric G2C ecosystems.

Conclusions. The findings indicate that the transition to human-centric digital governance requires not
only technological modernization but also deep institutional transformation, integration of public services, and
adherence to the principles of interoperability and proactivity. The results define practical directions for applying
European experience in Ukraine, particularly in the integration of digital public services, the development of
proactive services, and the enhancement of interoperability among government information systems.
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Introduction. Over the past decade, digital technologies have fundamentally transformed
the mechanisms of interaction between the state and citizens. According to Eurostat, in 2024 more
than 74% of European Union citizens used digital public services, indicating the rapid growth of e-
government in the functioning of modern democratic states [14]. At the same time, the digital
transformation of the public sector today goes far beyond the traditional digitization of
administrative procedures.

The digital transformation of the public sector is considered a complex and
multidimensional process that not only changes technological tools of governance but also
transforms institutional structures, managerial practices, and the logic of state—citizen interaction
[1]. In contemporary conditions, a new model of digital governance is emerging, within which
public institutions are shifting from the mere provision of online services to the creation of
comprehensive digital ecosystems for interaction with citizens.

In academic discourse, this process is increasingly described through the concept of human-
centric digital governance, which involves designing public services in accordance with citizens’
needs, integrating digital platforms, and developing new forms of public interaction [16; 17; 19].
Within this paradigm, the citizen is viewed not only as a user of administrative services but also as
an active participant in the creation of public value, a co-creator of policies, and a partner of the
state in the process of digital governance.

One of the key instruments for implementing a human-centric approach to digital
governance is the development of G2C interaction. G2C models encompass a wide range of digital
services and platforms, including electronic identification systems, public service portals,
mechanisms of electronic citizen participation, as well as integrated digital environments for
interaction between citizens and public institutions. In European Union countries, the development
of such systems is increasingly taking on an ecosystem character, implying the integration of
various digital services into unified platforms capable of ensuring seamless interaction between
citizens and the state.

The European Union is actively shaping strategic frameworks for the development of
human-centric digital governance. Strategic documents such as the Digital Compass 2030 [9], the
European Interoperability Framework [7], and the Digital Government Strategy [8] emphasize the
need to transition toward integrated digital ecosystems of public services based on the principles of
interoperability, open data, and citizens’ trust in digital institutions. This approach contributes not
only to improving the efficiency of public services but also to the formation of new models of
interaction between the state and society.

At the same time, the current stage of digital governance development is increasingly
associated with the use of artificial intelligence, big data analytics, and platform-based governance
models. In academic literature, the concept of platform government or platform state is emerging,
according to which the state acts not only as a provider of public services but also as an operator of
digital platforms that integrate services, data, and participants of public interaction. Within such
systems, artificial intelligence is used to personalize public services, predict citizens’ needs,
automate administrative procedures, and improve the quality of decision-making. As a result, a new
type of data-driven governance is being formed, in which data and digital platforms become the key
infrastructure of modern interaction between citizens and the state.

Despite the significant number of studies in the field of e-government, most scholarly works
focus on the analysis of individual digital services or technological aspects of e-governance. At the
same time, the issue of systemic transformation of state—citizen interaction in the context of
developing G2C ecosystems within human-centric digital governance remains insufficiently
explored. In this regard, the scientific novelty of this study lies in the comprehensive analysis of the
formation of G2C ecosystems in the European Union and the conceptualization of their role in
transforming state—citizen interaction within the development of platform-based digital governance
models.
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A separate direction of contemporary research in digital governance concerns the analysis of
the impact of artificial intelligence on the functioning of the public sector. The use of Al
technologies expands the possibilities for personalizing public services, automating governance
processes, and enhancing decision-making efficiency [24]. At the same time, researchers emphasize
that the implementation of artificial intelligence transforms traditional approaches to the policy
cycle, changes the logic of public policy formation and implementation, and generates new
institutional and regulatory challenges [23].

Given the above, the purpose of this article is to examine the evolution of human-centric
digital governance in the European Union, analyze the formation of G2C ecosystems, and identify
key trends in the transformation of state—citizen interaction in the context of the digital
transformation of the public sector.

Literature Review. The evolution of e-government has progressed from the provision of
basic information to transactional services and, ultimately, to integrated service portals. However,
the current stage of development, particularly in the European Union, is characterized by a
transition toward human-centric digital ecosystems in G2C interaction. This review aims to analyze
recent literature addressing the conceptual foundations, architectural solutions, and practical
challenges of implementing such systems, with a focus on the transformation of the very nature of
state—citizen interaction in the EU, drawing on both academic research and key policy and
analytical documents of EU institutions.

The analysis of the literature demonstrates that the concept of “human-centricity” has moved
beyond the rhetoric of “customer orientation.” A key policy document shaping this discourse is the
European Declaration on Digital Rights and Principles, which proclaims that digital transformation
must place people at its core, emphasizing solidarity, security, and empowerment [10]. This
approach establishes a normative dimension of human-centricity, requiring G2C ecosystems not
only to be efficient but also to uphold fundamental rights.

This principle is further developed in sectoral legislation. As convincingly argued by
Ozkiziltan and Landini in their analysis of the European Artificial Intelligence Act, ensuring the
“trustworthiness and human-centricity” of technologies becomes a new challenge for public
governance [21]. The implementation of Al in G2C services requires the establishment of oversight
mechanisms that ensure algorithmic decisions are non-discriminatory and transparent. Thus,
human-centricity acquires a concrete legal dimension.

At the same time, at the level of cities and regions, a vision of a “human-centered digital
future” is emerging [6]. The Eurocities network emphasizes that direct interaction between citizens
and the state occurs primarily at the local level; therefore, principles of openness, participation, and
inclusion must be embodied in concrete digital services. This perspective complements the broader
EU strategy with a bottom-up dimension.

Despite these ambitious objectives, a significant gap remains between political declarations
and actual implementation. A critical assessment of this gap is provided by the European Court of
Auditors in its special report on e-government actions [13]. The auditors concluded that the EU e-
Government Action Plan 2016-2020 was only partially effective, as it imposed obligations mainly
on the European Commission rather than on Member States. This resulted in delays in the
implementation of digital services at the national level, while progress monitoring remained
fragmented. Although the report focuses on services for businesses, its conclusions regarding the
lack of a comprehensive strategy and weak coordination are directly applicable to the G2C domain.

These findings resonate with the academic conclusions of Spa¢ek and Csétd, who question
the actual human-centricity of e-government development in Central and Eastern Europe,
identifying institutional inertia as a key barrier [22]. Their analysis shows that the existence of
national strategies does not guarantee the creation of integrated ecosystems without overcoming
historical legacies and ensuring strong political will.
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In response to these challenges, a new EU policy architecture is emerging, particularly
through the “Path to the Digital Decade” programme, which introduces mechanisms for cooperation
and monitoring of Member States’ progress toward shared digital goals. Furthermore, the EU
invests in the development of practical tools: as reported by the Global Government Forum, EU
projects directly support governments in designing human-centric digital services, indicating a shift
from declarative approaches to practical implementation [25].

Empirical evidence for assessing the transformation of G2C interaction is provided by
Eurostat. Data for 2024 show significant progress: 70% of EU citizens interacted with public
authorities online. However, this average conceals substantial disparities, ranging from 99% in
Denmark to only 25% in Romania [14]. This confirms the existence of a “digital divide” within the
EU, which remains a key challenge for building a unified digital space.

Even more revealing are data on the use of electronic identification (elD), a fundamental
component of secure G2C ecosystems. In 2023, only 41% of Europeans used elD. Once again,
disparities are striking: Nordic countries report usage rates exceeding 90%, whereas in Germany,
Cyprus, and Bulgaria the rate remains below 10% [14]. This points to deep-rooted issues related to
trust, usability, or awareness that hinder demand for digital services. Eurostat also identifies an age-
related gap: individuals aged 25-44 are the most active users of elD, while younger (16-24) and
older (65+) groups use it significantly less. This suggests the need for targeted policies addressing
different demographic groups.

Contemporary discourse also emphasizes openness and participation. The European
Commission promotes the idea of co-creating innovative public services together with citizens and
businesses, representing the next step beyond service provision [11]. User involvement in service
design aims to enhance relevance and usability. Consultations under the CADE Project on building
open digital ecosystems, initiated by the European Commission in 2026, indicate ongoing efforts to
develop new architectural solutions based on interoperability, open standards, and data [2].

Finally, the external dimension is also important. As noted by ECDPM, the EU must articulate
a clear and compelling global proposition of its human-centric approach to digital transformation in
order to promote its standards and values beyond the Union, positioning them in contrast to
alternative models of digital development [5]. The growing interest of third countries, including
Ukraine, in European best practices illustrates processes of knowledge transfer and adaptation [4].

In summary, the literature review, enriched by policy analysis and EU data, demonstrates a
clear trend toward the development of integrated, proactive, and interoperable G2C ecosystems.
Human-centricity, as enshrined in the Declaration on Digital Rights and Principles, becomes a key
criterion for the effectiveness and legitimacy of digital governance systems. However, the success
of this transformation depends not only on technological advancements but also on the ability to
overcome institutional barriers (as highlighted by the European Court of Auditors), ensure high
levels of trust in digital identification systems (as evidenced by Eurostat data), and guarantee
inclusiveness for all categories of citizens.

Future research should focus on: (1) developing tools to measure actual, rather than
declared, human-centricity beyond technical accessibility; (2) conducting comparative analyses of
the implementation of European directives (in particular, eIDAS2 and the Al Act) across different
national contexts; (3) examining the long-term social effects of G2C digitalization on social
cohesion and democratic participation.

Purpose, objectives and research methods. The objective of this article is to conceptualize
a model of human-centric e-governance in the European Union through the analysis of the evolution
of G2C ecosystems and the identification of transformation vectors in state—citizen interaction
within the transition to platform-based models of digital governance.

The methodological foundation of the study is an interdisciplinary approach that integrates
concepts from public administration, digital transformation, institutional theory, and the sociology
of communication. The research employs both general scientific and specialized methods aimed at
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identifying the relationship between the formation of G2C ecosystems and the transformation of
state—citizen interaction in the context of human-centric digital governance.

In particular, the following methods are applied: (1) analysis and synthesis — to systematize
theoretical approaches to understanding human-centric digital governance, the evolution of G2C
models, and the concept of platform government, as well as to conduct their conceptual comparison;
(2) content analysis — to examine strategic documents of the European Union, reports of EU
institutions, and academic sources from 2020-2026 in order to identify regulatory frameworks,
declared principles, and current trends in the development of G2C ecosystems; (3) statistical analysis
— to process and interpret Eurostat data on the dynamics of digital public service usage, the level of
electronic identification (elD) adoption, and socio-demographic disparities, enabling the identification
of the actual state of G2C interaction and confirming the existence of a “digital divide” within the EU;
(4) comparative analysis — to compare approaches to the implementation of human-centric services
across different EU Member States, allowing the identification of institutional barriers and success
factors of digital transformation; (5) system approach — to examine G2C interaction as an integrated
ecosystem combining technological infrastructure, legal regulation (including the Al Act and
eIDAS2), and the social dimension; (6) conceptualization method — to develop an integrative
understanding of human-centric digital governance as a model that goes beyond traditional customer-
centricity and implies the active participation of citizens in the co-creation of public services.

The study is predominantly qualitative, incorporating elements of quantitative analysis of
statistical data, and is focused on a deep theoretical interpretation of transformation processes in the
field of digital interaction between citizens and the state. The findings provide a foundation for
further empirical research on the effectiveness of G2C ecosystems in different national contexts, as
well as for the development of practical recommendations for implementing a human-centric
approach in public governance.

Research results. The evolution of models of interaction between citizens and the state
reflects a gradual transition from early forms of e-government to more complex models of digital
governance oriented toward citizens’ needs. While initial e-government initiatives were primarily
focused on the digitization of administrative procedures, contemporary approaches emphasize the
development of integrated digital ecosystems of state—citizen interaction [3; 15].

A synthesis of this conceptual evolution is presented in Table 1.
Table 1. Evolution of Citizen—State Interaction Models: From E-Government to Citizen-Centric Digital Governance

Participation

Comparison E-Government Digital Government Citizen-Centric Digital

Parameter (First Generation) (Second Generation) Governance
(Contemporary Model)

Primary Digitization of Integration of digital public Creation of citizen-centric

Objective administrative procedures services digital interaction
ecosystems

Role of the Passive user of electronic User of integrated public Active participant in digital

Citizen services services governance

System Standalone electronic Integrated government Digital platforms and

Architecture services portals ecosystems

Technological Web portals for public Interoperable information Al, big data, digital

Basis services systems platforms

Nature of Reactive (citizen submits a Interactive Proactive and personalized

Interaction request)

Use of Data Limited use of Data exchange between Data-driven governance

administrative data public institutions
Citizen Minimal Limited e-participation tools | Digital democracy and co-

creation of policies

Source: compiled by the authors based on a synthesis of studies [15-20].

As shown in Table 1, contemporary approaches to digital governance are increasingly
oriented toward human-centric models of interaction, within which citizens act not only as users of

220



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

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

2(21)2026

public services but also as active participants in digital ecosystems of public governance. In this
context, the development of G2C ecosystems becomes particularly significant, as they integrate
digital platforms, data, and innovative technologies to enhance the effectiveness of state—citizen
interaction. The subsequent analysis focuses on examining the development of such ecosystems in
the European Union.

The development of digital governance in the European Union is uneven, resulting in the
emergence of diverse models of interaction between the state and citizens in the digital
environment. Despite the existence of common EU strategic frameworks, including the Digital
Compass 2030 [9], the European Interoperability Framework, and the eGovernment Benchmark
[12], national e-government systems demonstrate significant differences in the level of digital
service integration, the use of electronic identification, and the degree of citizen orientation.

For a systematic analysis of G2C interaction, it is appropriate to map digital ecosystems
using the following analytical criteria:

1.  the presence of an integrated public service portal;

2.  the level of development of electronic identification (elD) systems;

3. the degree of interoperability of government information systems;

4.  the use of proactive digital services;

5. the availability of digital participation tools for citizens.

The application of these criteria allows for the identification of three main types of G2C
ecosystems in the European Union: integrated platform-based models, coordinated service models,
and transitional fragmented models.

Contemporary research on digital governance increasingly focuses on analyzing models of
interaction between citizens and the state within the framework of G2C ecosystems. The European
Union demonstrates considerable diversity in approaches to organizing digital public services,
shaped by institutional development, the level of digitalization of the public sector, and national
digital transformation strategies. To systematize this experience, this study provides a preliminary
mapping of G2C interaction models across EU countries. A synthesis of the key characteristics of
these ecosystems is presented in Table 2.

Table 2. Typology and Preliminary Mapping of G2C Ecosystems in European Union Countries

Country Central Portal elD Level | Interoperability Proactive G2C Model Type
Services

Estonia e-Estonia / X-Road Very high | Very high Advanced Integrated platform-
based

Denmark borger.dk Very high | Very high Advanced Integrated platform-
based

Finland Suomi.fi High High Advanced Integrated platform-
based

Netherlands | DigiD / overheid.nl High High Partial Coordinated
service-based

Sweden Sweden.se / BankID Very high | High Partial Coordinated

ecosystem service-based

Austria oesterreich.gv.at High High Partial Coordinated
service-based

Germany BundID Medium Partial Limited Coordinated
service-based

Italy SPID Medium Partial Limited Coordinated
service-based

Romania Partially integrated Low Low Limited Transitional
fragmented

Bulgaria Fragmented Low Low Limited Transitional
fragmented

Source: developed by the authors based on analytical materials of the European Commission [7; 9] and official government portals
of EU Member States.
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The comparative analysis demonstrates that there is no single unified model of G2C
interaction within the European Union. Instead, multiple types of digital ecosystems coexist,
differing in their levels of technological maturity, institutional coordination, and degree of citizen
orientation. The most advanced models are characteristic of Northern European countries, where
G2C interaction already functions as an integrated digital ecosystem combining high levels of
digital trust, strong institutional coordination, and well-developed electronic identification
infrastructure. In contrast, in a number of Member States, digital services remain fragmented, which
complicates seamless interaction between citizens and the state. This unevenness of development
creates a basis for further theoretical reflection on the architecture of human-centric G2C
ecosystems and necessitates the identification of their structural components.

The results of the comparative analysis of digital service development in European Union
countries indicate that contemporary e-government systems are gradually transforming into
integrated digital ecosystems of state—citizen interaction. Unlike traditional e-government models,
which were primarily focused on the digitization of administrative procedures, the new generation
of G2C systems is based on the principles of human-centricity, interoperability, and the proactive
delivery of public services.

The analysis of digital governance practices in European Union countries makes it possible
to identify the key structural components of a human-centric G2C ecosystem that ensure effective
interaction between citizens and public institutions. Based on a synthesis of European experience,
this study proposes a conceptual architecture of citizen-centric G2C ecosystems consisting of five
interrelated layers (Figure 1).

Digital identification

s
v

Gitizen participation *——
LITTI

I

Efficient and personalized public governance

Service integration

Data interoperability

Al personalization l

Figure 1. Conceptual Architecture of Citizen-Centric G2C Ecosystems: A Multi-Level Model
Sourse: developed by the authors

1. Digital Identity Layer. The foundational level of G2C ecosystems is the electronic
identification (elD) system, which ensures secure access for citizens to public services. In European
Union countries, the development of elD is considered a key prerequisite for building integrated digital
government platforms. Examples of such systems include BankID in Sweden, MitlD in Denmark,
Smart-1D in Estonia, and ID Austria in Austria. The presence of a reliable digital identity system
enables personalized access to public services and increases citizens’ trust in digital governance.

2. Service Integration Layer. The second level involves the integration of digital public
services through unified portals or platform-based solutions. At this level, various government
information systems are combined into a shared digital infrastructure, allowing citizens to access a
wide range of public services through a single interface. Examples include borger.dk in Denmark,
Suomi.fi in Finland, and oesterreich.gv.at in Austria.

3. Data Interoperability Layer. The third level is associated with ensuring interoperability
among government information systems and effective data management. Interoperability enables
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different public institutions to exchange data automatically, significantly simplifying administrative
procedures and reducing the need for citizens to repeatedly submit information. One of the most
prominent examples of such infrastructure is the X-Road system, which enables secure data
exchange between government institutions in Estonia.

4. Citizen Participation Layer. The fourth level encompasses mechanisms of digital citizen
participation, enabling citizens to take part in public policy formation and the evaluation of public
services. These tools include e-consultation platforms, digital decision-making instruments, and co-
creation mechanisms for public services. In EU countries, the development of such platforms is
considered a crucial element in strengthening the democratic legitimacy of digital governance.

5. Al-Driven Personalization Layer. The highest level of the architecture involves the use
of artificial intelligence and data analytics to personalize public services. At this level, digital
systems are capable of predicting citizens’ needs, offering proactive services, and automating
administrative procedures. For example, in some EU countries, systems are being implemented that
automatically inform citizens about available social benefits or tax advantages based on the analysis
of government registries.

Thus, human-centric G2C ecosystems in European Union countries are formed as multi-
level digital infrastructures that integrate technological, institutional, and social elements of digital
governance. The key conditions for their effective functioning include the development of
electronic identification systems, ensuring interoperability of government information systems, the
creation of integrated digital service platforms, and the use of digital participation tools.

The proposed architecture allows for the systematization of the key structural components of
modern G2C ecosystems and serves as a conceptual foundation for further analysis of the
challenges and prospects of human-centric digital governance.

At the same time, the proposed conceptual architecture requires further operationalization to
enable its empirical application in digital governance research. For this purpose, a system of
indicators has been developed to assess the level of development of each structural layer of the G2C
ecosystem across countries. Table 3 summarizes the key functional components of the model and
the corresponding indicators that can be used for comparative analysis of digital state—citizen
interaction systems.

Table 3. Operationalization Framework for the Citizen-Centric G2C Ecosystem Model

Ecosystem Layer Functional Role Key Indicators Possible Data Sources
Ensuring secure . .

.. . . e 2 . Share of citizens using elD; number | Eurostat; eIDAS reports;
Digital Identity identification of citizens of transactions via elD; level of trust | national digital government
Layer and access to public S L

services in digital identification reports

Number of available online services;

: : : eGovernment Benchmark;
presence of a single public service

OECD Digital Government

Integration of public

Service Integration services within unified

Layer s portal; share of services fully
digital platforms accessible online Index
Data Data exchange between Ir_ee\gi':r?efsl'nitrigrli“rr?enngtigo?\\/gmhmeem European Interoperability
Interoperability public institutions and “O%CG_Oniy,, ;F))rinciple' number of Framework monitoring
Layer ensuring interoperability integrated in formatior; systems reports
. Involvement of citizens in Number O_f e-participation EU Open Government Data
Citizen platforms; usage rate of e-

policymaking and service portals; national

Participation Layer consultation tools; citizen

evaluation participation in digital petitions participation platforms
Al-Driven Use of artificial intelligence S:]:é’: d%frsg.tzrsréa;id&dmln:jst;[lr iactlve OECD Al Observatory;
Personalization for personalization of gerviceS' a\;ailabilit of ?oactive national digital government
Layer proactive services ’ yorp strategies

digital services
Source: compiled by the authors based on contemporary digital governance research and analytical reports of international
organizations [3; 5; 7; 9; 12].
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The proposed operationalization of the model enables a transition from a conceptual
description of G2C ecosystems to their empirical analysis. The identified indicators provide a
foundation for comparative research on the level of maturity of digital ecosystems across countries
and for assessing the effectiveness of digital governance policies. Moreover, this system of
indicators can be applied to monitor the development of human-centric digital services within the
broader framework of European digital transformation.

Despite significant progress in the development of digital governance in European Union
countries, the formation of fully-fledged human-centric G2C ecosystems remains a complex
institutional and technological process. The analysis of European practices demonstrates that the
effectiveness of digital interaction between citizens and the state is determined not only by the level
of digital infrastructure development but also by a broader set of institutional, social, and regulatory
factors. It is precisely the interaction of these factors that shapes both the opportunities and the
constraints for the development of contemporary digital governance models.

Conclusions. The digital transformation of the public sector in European Union countries
demonstrates a gradual transition from traditional e-government models to integrated human-centric
ecosystems of state—citizen interaction. Within such ecosystems, digital platforms, interoperable
data infrastructures, and intelligent technologies form the foundation for delivering public services
tailored to citizens’ needs.

This study analyzed the evolution of digital governance models and proposed a conceptual
vision for the development of G2C ecosystems in the European Union. The mapping of European
practices made it possible to identify diverse models of organizing digital public services, shaped by
institutional characteristics, the level of digital infrastructure development, and national digital
transformation strategies. The findings indicate the progressive emergence of platform-based
governance models, within which the integration of public services, the use of administrative data, and
the development of digital participation mechanisms become key elements of state—citizen interaction.

Special attention was given to identifying the key challenges in the development of human-
centric G2C ecosystems. These include the fragmentation of government information systems,
uneven development of electronic identification mechanisms, the persistence of social and regional
digital divides, and regulatory challenges related to the use of artificial intelligence in the public
sector. At the same time, current trends point to the growing importance of proactive public
services, platform-based governance models, interoperable digital infrastructures, and tools of
digital democracy.

The practical value of the study lies in the potential to apply European experience to the
further development of digital governance in Ukraine. The findings suggest that the formation of
integrated G2C ecosystems, the development of proactive digital services, ensuring interoperability
of government information systems, and the responsible use of artificial intelligence technologies
can serve as key directions for modernizing state—citizen interaction in the context of post-war
recovery.

The scientific novelty of the research lies in the conceptualization of the evolution of state—
citizen interaction models in the context of public sector digital transformation, as well as in the
systematization of European experience in the development of human-centric G2C ecosystems. The
proposed analytical framework enables digital governance to be understood not merely as a set of
electronic services, but as a comprehensive ecosystem of interaction among the state, citizens, and
digital platforms.

Future research should focus on a deeper analysis of institutional mechanisms for the
formation of G2C ecosystems, the role of artificial intelligence in transforming public services, and
a comparative assessment of digital governance models in the European Union and Ukraine.
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JlronuHouentpuune E-BpsinyBanus: G2C-exocuctemu Ta TpanchopMaiiisi B3aeMofii rpomMajsiH 3 aepxapoio B €C

O0’exTOM JocaikeHHs1 € TpaHchopmalliss Mozeneil B3aeMoaii rpoMalsH 1 JepikaBd B yMoBax IM(ppPOBOT
TpaHcdopMalii myOIivHOrO CEeKTOpy, 30KpeMa B Mexax mapamurmu Government-to-Citizen (G2C) y kpainax
€sporneiicekoro Coro3sy.

IMocranoBka mnpodiaemu. Lludposa Tpanchopmaris MyOmIYHOTO CEKTOPY 3YMOBIIOE CYTTEBI 3MiHH Y
crioco0ax B3aeMOJIiT TPOMAJISH 13 JepkaBoro. Y KpaiHax €Bponeiicbkoro Coro3y IIi mporecH eaaii OuTbIe moB’ si3aHi 3
MIePEX0I0OM Bill TPAIHMIIHHUX MOJENei eNeKTPOHHOIO YpsAyBaHHS JO iHTErPOBAHHUX JIFOJHHOLCHTPHYHUX SKOCHCTEM
n(POBOro BpsTyBaHHS.

HeBupimeni acnexkTn mnpodaemu. Ilonpn axTuBHE BHpOBaHKEHHS HU(GPOBHUX IHCTPYMEHTIB YIPaBIiHHS,
€BOJIIOLIISL MOoJeNeld B3aeMOoil IpOMalsiH i JepKaBH Ta CHCTEMHHI PO3BHTOK JomuHoneHTpuuHux G2C-ekocucrem
3aITUIIAIOTHCSI HEAOCTaTHRO KOHIIENTYAIi30BaHIMH, OCOOIMBO B KOHTEKCTI iX afamnTaliii 10 yKpaiHChKUX peatii.

MeTo10 focHiqKeHHsI € aHaNi3 €BOJIOLIi MoJeNeil B3aeMoJil rpoMajsH 1 JiepKaBu B yMoBax IH(POBOi
Tpanchopmarii, mocaimkenns po3BUTKy G2C-ekocucteM y kpaiHax €Bporeiicbkoro Coro3y, a TaKOK BH3HAYCHHS
MOJKJIMBOCTEH BUKOPUCTAHHS [IOTO JOCBIAY B YKpaiHi.

Buxnan ocHoBHOro Martepiaitry. Y OCHIPKEHHI BAKOPUCTaHO METOJIM MOPIBHSIIBHOTO aHalli3y, y3arajlbHEHHS
€BPOIEHCHKUX MOJITUK HU(POBOrO BpsAyBaHHS Ta KOHLENTYaJIbHOTO MojeiroBaHHS po3BHTKYy G2C-exocucrem. Y
CTaTTI CHCTEMaTH30BaHO EBOJIIOIII0 MOesel B3aeMOAil rpoMajisiH 1 JAep)KaBH — BiJl €IEKTPOHHOTO YpSIyBaHHS 10
JIIOIMHOLICHTPUYHOTO M poBoro BpsiayBaHHs. [IpoBeneHo monepenue xaprorpadysanus G2C-ekocucteM y KpaiHax
€C Ta BHM3HAYEHO KIIOYOBI TEHJEHIII iX PO3BHUTKY, 30KpEMa IOUIMPEHHsS IPOAaKTHBHUX JEp’KaBHUX CEpPBICIB,
(dopmyBaHHS MIaTGOPMHUX MOZIETICH YIIPaBITiHHS, BUKOPHCTAHHS IITYYHOTO IHTEIEKTY Ul TIepCOHANI3aMil myOmiaHIX
MOCTYT 1 PO3BUTOK iHTepomepabenpHuX mH(pOBHX iHPpacTpykTyp. OKpeMy yBary HpHIINIEHO aHalli3y BUKIHKIB
po3Butky G2C-exocucrem, cepea sKHX IHCTHUTYyHiHHA QparmenTamis aepkaBHUX 1H(OpPMAIIIHUX CHUCTEM,
HEpIBHOMIPHUI PO3BHUTOK €JIEKTPOHHOI imeHTH(]iKamii, mudpoBuil po3pWB MiX PI3HUMH TPYIaMH HACEICHHS Ta
PETryJIATOPHI BUKIUKH BUKOPUCTAHHS IITYYHOT'O IHTEJEKTY y MyOJiYHOMY CEKTOPI.

HaykoBa HOBH3HA JOCJiIKeHHS IMOJrae y KOHIICNITYyasi3allil e€BOJIOIII MOAeiIeH B3aeMOmii TpOMaasH i
JepkaBd B yMoBax wudpoBoi Tpanchopmanii myOmidHOrO CEKTOpY Ta CUCTeMaTu3allii €BpOIEeHChKOro JOCBimy
(dopmyBanHs mronuHOIEHTpHYHUX G2C-exocucTeM IU(POBOTO BPsILyBaHHS.

BucnoBkm. Pe3ynpraTy 10CHiDKEHHS CBIIYATS, IO MEPEeXi J0 JIIOANHOIEHTPUYHOTO IU(BPOBOTO BPSTyBaHHS
norpedye He JMIIEe TEXHOJOTIYHOT MoJepHi3alii, a i rmMOoKoi IHCTUTYHIHHOT TpaHcopMarii, iHTerpamii qep>KaBHIX
CEepBICiB Ta JOTPUMAHHSA NPUHIUIIB iHTeporepabenbHOCTI W mpoakTUBHOCTI. OTpHMaHi pe3ynbTaTd BU3HAYAIOTh
MIPAaKTHYHI HANpsSMH BHUKOPHUCTAHHS €BPONEHCHKOrO AOCBiLY B YKpaiHi, 30kpema y cdepi iHTerpamii mudpoBux
MyOJIIYHUX TIOCIYT, PO3BUTKY NPOAKTHBHHUX CEpBiCiB Ta 3abe3neueHHs e(eKTHBHOI B3aeMOJii JIE€pXKaBHUX
iH(pOpMAaIfHAX CUCTEM.

Knwuosi cnosa: yugpose epsoysanns, G2C-g3acmodis, e-ypsdysanhs, HOOUHOYEHMPUYHE GPSIOYEAHHS,
yudposi oepoicasni nociyeu, yugposi niamgopmu, inmeponepabenviicmo, €eponeticoxunt Coio3.
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Information and analytical support for management decision-making in

agribusiness based on agromonitoring

Abstract. Information and analytical support are key efficiency drivers in Ukrainian agribusiness. The
study examines how agromonitoring data — satellite indices, soil sensors, weather stations — shape
management decisions under climate volatility and military risks.

Problem statement. The core issue is a disconnect between raw agromonitoring data and
economically justified decisions. Many farms accumulate NDVI, moisture, and temperature data but lack
standardized methods to calculate gross margin per hectare, water productivity, or ROI on agrotechnologies.
Low digital literacy among agronomists and fragmented IT systems prevent profit-maximizing actions.

Unresolved aspects. Key gaps include the absence of unified accounting integration between loT
sensors and ERP systems, making real-time labor efficiency and technology ROI calculations impossible.
The impact of military disruptions on data reliability remains unexplored. No consensus exists on risk-
adjusted return metrics for agromonitoring investments.

Purpose of the article. To substantiate the economic role of agromonitoring in management decision-
making for Ukrainian agribusinesses and propose an adaptive framework linking analytical indicators to
financial, operational, and marketing strategies.

Presentation of the main material. The article analyzes how vegetation indices and soil data trigger
specific decisions: variable rate fertilization (15-25% cost reduction), precision irrigation (20-40% water
savings), and harvest logistics (10-20% cost reduction). Economic metrics — gross margin per hectare,
technology ROl (150-300% over 3-5 years), risk-adjusted returns (30-40% volatility reduction) — are
critically assessed. Implementation phases and organizational resistance are examined. The role of
agromonitoring in quality management and export certification is highlighted.
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Conclusions. Agromonitoring enhances profitability and adaptability when linked to accounting and
marketing decisions. Phased implementation with staff training ensures competitive advantages. Future
priorities include Al-based prescriptive analytics and ESG compliance.

Keywords: agromonitoring, management decisions, ROI, risk management, Ukrainian agribusiness.

Formulas: -; fig.: -; tabl.: 4; bibl.: 28.

JEL Classification: Q12, Q16, D81, 033

For citation: Plotnikova Mariia, Buluy Oleksiy, Mazur Yuliia, Dengub Valentyna, Boiko Oleksii.
Information and analytical support for management decision-making in agribusiness based on
agromonitoring. Financial and Credit Systems: Prospects for Development. Ne2(21) 2026. P. 228-240.
https://doi.org/10.26565/2786-4995-2026-2-18

Introduction. Following military disruptions, climate instability, and intensifying global
competition for grain exports, Ukrainian agribusinesses face pressure to upgrade operational
management for economic resilience and long-term profitability (Nitsenko, 2011). Rising fertilizer
and fuel prices, dwindling water supplies in southern regions, and greater crop volatility demand a
move from traditional field observations to data-driven intelligence. Agromonitoring leads this shift
by merging satellite-derived vegetation indices, ground-based soil sensors, weather station
networks, and loT-enabled fleet devices. This integration supports real-time crop health assessment,
predictive yield forecasting, and cross-field resource coordination. NDVI, evapotranspiration
models, and machine learning algorithms improve variable rate fertilization, precision irrigation
scheduling, harvest logistics, and risk mitigation across large agroholdings and mid-sized farms.

Meanwhile, Ukrainian farm managers cope with restricted field access due to combat activity,
uneven rural digital infrastructure, and analytical skill gaps among agronomic staff. Government
programs supporting precision agriculture together with international ESG compliance rules for
grain trade aim to close the technology adoption gap. The expanding role of satellite-based crop
tracking, drone surveys, and automated alert systems reshapes decision-making. This study
examines agromonitoring's economic impact on management decisions in Ukraine, classifies key
performance metrics from sensor data, and offers an adaptive framework for resource-efficient,
risk-adjusted strategies in today's agricultural economy.

Literature Review. The digital transformation of information and analytical support in
Ukrainian agribusiness is a multifaceted process that integrates remote sensing, cloud platforms,
economic modeling, and institutional frameworks. Recent studies emphasize the need for integrated
data systems that reflect both field-level operations and strategic management objectives.

Topov A. and Kleibatenko A. (2024) and Ryzhikova et al. (2026) examine the role and
content of information-analytical support in agrarian enterprises under digitalization. They
generalize the features of such support and propose improvements using cloud technologies, drones,
satellite imagery, sensors, CRM systems, and artificial intelligence. Practical tools like Soft.Farm,
Looker Studio, Wialon, EOSDA Crop Monitoring, and Smartcrm enable more accurate data
analysis, production efficiency gains, and management process optimization.

Sumets A. et al. (2023) and Ostapenko et al. (2026) develop recommendations for modeling
an information support system for agribusiness management entities. Their work applies
Hamming's interference-resistant coding combined with control charts to avoid data distortions and
identify needs for prompt business decision adjustments. Using binary relations and Saati's
methodology, they substantiate methods for identifying optimal resource flow vectors by economic
activity types. The proposed process-structural approach specifies model components and
connection patterns, offering practical value for optimizing management processes and
implementing reasoned choices among planning alternatives.

Grynchuk Y. (2025) provides a theoretical analysis of innovative technologies in agricultural
enterprise information systems. The study highlights advantages of digital platforms, big data
analytics, geographic information systems, satellite monitoring, and automated management tools.
These technologies improve forecasting accuracy, optimize resource provision, and enable timely
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responses to market changes across economic, environmental, and social dimensions of sustainable
development.

Ihnatenko M., Levaieva L., and Romaniuk I. (2020) and Nitsenko V. (2009) substantiate the
special role of information support for organizational and economic priorities of farms and
agricultural enterprises. They identify user groups, information types, quality requirements, and
principles of database systematization. Their findings emphasize the importance of creating modern
accounting-analytical systems within management structures to enhance information quality for
managerial decision-making.

Kharchenko V. and Kharchenko H. (2021) and Nitsenko and Dengub (2026) investigate
production efficiency of organizational-legal forms at the regional level in Chernihiv region. Their
integral rating assessment identifies low information support levels as a key problem. The proposed
model ensures data dissemination across departments, creates analytical systems for management
decisions, and improves information reliability and accessibility at all management levels.

Okrushko D. and Pavlova O. (2024) explore an information system for optimizing crop
cultivation using remote sensing data from Landsat, Sentinel-2, and PlanetScope. Their work details
pre-processing techniques to remove noise and errors, then implements algorithms for extracting
vegetation indices that provide insights into plant health, biomass, and crop stress detection due to
nutrient deficiencies or water scarcity.

Stepanenko S. and Diachenko O. (2023) conduct analytical monitoring of information
products and technologies for inclusive agribusiness. Effective tools include smart data processing,
smart farms, digital precision farming, livestock technologies, smart greenhouses, UAVSs, logistics
solutions, HR information systems, and specialized analytical products. They argue that information
systems can achieve sustainable development goals and European Green Deal objectives, provided
they are supplemented by digital tools in financial, investment, and personnel management with
equal access to logistics networks and supply chains.

Mytchenok O. (2022) and Ostapenko et al. (2026) examines international practices of
statistical and administrative data collection with corresponding methodological and legislative
frameworks. The study generalizes international recommendations on legal, organizational,
financial, and institutional foundations for agricultural data processing. Problematic issues and
priorities for implementing best international practices in Ukraine are identified for state and
regional agricultural policy formation.

Taken as a whole, the examined works confirm that upgrading information-analytical support
in Ukrainian agribusiness hinges not solely on deploying new technologies but equally on data
integrity, sound economic modeling, institutional adaptability, and equitable access across farms of
different sizes. Blending remote sensing, noise-resistant coding, accounting-analytical systems, and
inclusive digital platforms builds resilient, data-driven governance capable of weathering military
disruptions, climatic swings, and turbulent grain markets.

Purpose, objectives and research methods. The study aims to prove how satellite and
sensor monitoring transforms farm management choices in Ukrainian agriculture during war,
drought risks, and export market instability. With soaring diesel and chemical costs, limited
irrigation water, and uneven tech adoption, rural enterprises need a decision model that merges field
data, profit metrics, land accessibility issues, and worker skill levels.

To reach this aim, the following tasks are set:

— to measure key financial indicators (profit per hectare, payback on sensors, water efficiency,
labor time savings) that show the value of monitoring-based farming;

— to explore practical uses of monitoring data in crop nutrition, targeted spraying, irrigation
scheduling, harvest timing, and post-harvest soil management under combat restrictions and power
outages;

— to evaluate how outside forces — state subsidies for precision tools, donor tech programs,
and grain traceability rules — affect the spread and success of analytical systems;
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— to describe new developments such as Al-driven risk alerts, drone scouting, automated
machinery tracking, and blockchain lot tracing in shaping operational trust and export readiness;

— to assess barriers linked to poor rural internet, weak ERP integration, reluctance of older
agronomists, and missing standards for ROI calculation from raw NDVI or moisture data.

The research uses systematic breakdown, cross-farm comparison, process auditing,
practitioner interviews, and empirical synthesis. The methodological base combines production
economics, management accounting, soil science, and military risk assessment. This allows a full
view of both numerical thresholds and behavioral factors that shape the modern farm analytics
landscape in Ukraine.

Results. Agromonitoring represents a critical technological advancement in modern
agricultural management, particularly in Ukraine, one of the world's leading grain exporters. This
system integrates satellite imagery, weather data, soil sensors, and crop health indicators to provide
real-time insights into agricultural operations. For Ukrainian agribusinesses, agromonitoring has
become essential for optimizing resource allocation, predicting yields, and managing risks in an
increasingly volatile global market. The implementation of these data-driven systems enables farm
managers to make informed decisions that directly impact productivity and profitability.

A detailed understanding of how agromonitoring achieves these outcomes requires an
examination of its core data infrastructure. Modern agromonitoring platforms in Ukraine utilize
multiple data sources to create comprehensive agricultural intelligence systems. Satellite imagery
from sources like Sentinel-2 and Landsat provides vegetation indices such as NDVI (Normalized
Difference Vegetation Index) and EVI (Enhanced Vegetation Index), which indicate crop health
and growth stages. Ground-based sensors measure soil moisture, temperature, and nutrient levels,
while meteorological stations track precipitation, temperature fluctuations, and humidity. These
diverse data streams are integrated through cloud-based platforms that apply machine learning
algorithms to generate actionable insights for farm managers. The key characteristics of each data
source, including measured parameters, update frequencies, and primary applications, are
summarized in Table 1 (Vasiliev & llienko, 2025)

Table 1. Data Sources, Parameters, and Applications in Agromonitoring
Data Source Parameters Measured Update Primary Application
Frequency

Satellite NDVI, EVI, LAI, Surface 3-5 days Crop health monitoring, yield

Imagery Temperature prediction

Soil Sensors Moisture, pH, NPK levels, Hourly/Daily Irrigation scheduling, fertilization
Temperature planning

Weather Precipitation, Temperature, Real-time Risk assessment, disease prediction

Stations Humidity, Wind

Drone Surveys High-resolution imagery, Thermal On-demand Precision agriculture, problem area
data identification

10T Field Equipment status, Fuel Real-time Fleet management, operational

Devices consumption efficiency

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

Building upon this data infrastructure, agribusiness managers can implement precision agriculture
techniques that optimize input usage and maximize yields. By analyzing vegetation indices and soil
moisture data, managers can create variable rate application maps for fertilizers and pesticides, applying
resources only where needed rather than uniformly across fields. This targeted approach reduces input
costs by 15-25% while maintaining or improving yields (Sharma, 2025). Moreover, real-time
monitoring of crop stress indicators allows for early detection of disease outbreaks, pest infestations, or
nutrient deficiencies, enabling timely interventions that prevent significant crop losses.

Beyond nutrient management, irrigation represents another critical application of
agromonitoring in Ukraine's agricultural sector. Soil moisture sensors combined with weather
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forecasts and evapotranspiration models allow managers to schedule irrigation with precision,
delivering water only when crops need it. This is particularly valuable in Ukraine's southern
regions, where water resources are limited and drought conditions have become more frequent.
Data-driven irrigation scheduling can reduce water consumption by 20-40% while maintaining
optimal crop growth, significantly improving both economic and environmental sustainability of
farming operations (Mendes & Lee, 2025; Bohaienko, 2023).

Equally important for strategic planning is the ability to predict yields accurately, as this
affects decisions about storage, logistics, marketing, and financial planning. Agromonitoring
systems in Ukraine employ machine learning models that analyze historical yield data, current
season vegetation indices, weather patterns, and soil conditions to forecast yields weeks or months
before harvest. These predictions typically achieve accuracy levels of 85-95% at the field level,
enabling managers to optimize harvest logistics, negotiate forward contracts with buyers, and
arrange appropriate storage capacity (Kryvoshein et al., 2024). Early yield estimates also inform
decisions about crop insurance and risk management strategies. To illustrate how monitoring
parameters evolve throughout the production cycle, Table 2 links each growth stage with specific
decision points and typical managerial actions.

Table 2. Growth Stages, Monitoring Parameters, and Corresponding Decisions
Growth Stage Key Monitoring Decision Points Typical Actions
Parameters

Planting Soil temperature, Moisture | Optimal planting Schedule field operations, Seed rate
levels window adjustment

Emergence Plant count, Uniformity Replanting needs Identify gaps, Plan corrective

seeding

Vegetative NDVI, Biomass Fertilization timing Apply nitrogen, Assess crop health

Growth accumulation

Reproductive Stress indicators, Disease Protection measures Apply fungicides, Manage irrigation

Stage presence

Maturation Moisture content, Color Harvest timing Schedule equipment, Arrange
indices storage

Post-Harvest Residue cover, Soil Field preparation Plan tillage, Cover crop decisions
conditions

Source: constructed using (Kryvoshein et al., 2024; Lykhovyd et al., 2025).

The increasing climate variability faced by Ukraine's agricultural sector makes risk
management a top priority for agribusiness managers, and agromonitoring systems directly address
this need. These systems provide early warning capabilities for various threats including drought,
frost events, excessive rainfall, and extreme heat (World Bank, 2024). By integrating weather
forecasts with crop vulnerability models, agromonitoring can alert managers to potential risks days
or weeks in advance, allowing time to implement protective measures. For example, frost warnings
enable managers to deploy protective irrigation or wind machines, while drought predictions inform
decisions about crop insurance purchases or adjustments to planting plans for subsequent seasons.

The ongoing conflict in Ukraine has added new dimensions to agricultural risk management,
further expanding the role of agromonitoring data. Satellite imagery helps managers identify areas
affected by military activities, track infrastructure damage, and plan safe routes for field operations.
This information is integrated with traditional agricultural data to support decisions about which
fields to cultivate, where to allocate limited resources, and how to adjust production plans based on
actual accessible acreage (Shumilo et al., 2025). Remote monitoring capabilities have become
particularly valuable when physical field access is restricted or dangerous, demonstrating the
adaptability of these systems to extreme conditions.

Agromonitoring data also provides the foundation for sophisticated economic analysis that guides
investment and resource allocation decisions in Ukrainian agribusinesses. By tracking input costs, yield
outcomes, and market prices at the field level, managers can calculate profitability metrics for different
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crops, varieties, and management practices. This granular economic data reveals which fields or
management zones generate the highest returns, informing decisions about land rental, equipment
purchases, and technology adoption. Multi-year analysis of agromonitoring data also helps identify
trends in soil productivity, enabling strategic decisions about long-term land management and crop
rotation planning (Filipovic, 2024). Table 3 presents the principal economic metrics derived from
agromonitoring data, along with their required inputs, decision applications, and typical impact ranges.

Table 3. Economic Metrics for Decision-Making Based on Agromonitoring Data

Economic Metric

Data Inputs Required

Decision Application

Typical Impact

Gross Margin per
Hectare

Yield, Input costs,
Prices

Crop selection, Land
allocation

10-15% profit improvement

Input Use Efficiency

Application rates, Yield
response

Precision agriculture
adoption

15-25% cost reduction

Water Productivity

Irrigation volume,
Yield

Irrigation system
investment

20-40% water savings

Labor Efficiency

Operation time, Area
covered

Mechanization decisions

25-35% time savings

Return on Technology
Investment

Technology costs,
Yield gains

Innovation adoption

ROI of 150-300% over 3-5 years

Risk-Adjusted Returns

Yield variability,

Portfolio diversification

Reduced income volatility by 30-

Insurance costs 40%

Source: constructed using (Filipovic, 2024).

Effective agribusiness management extends beyond the farm gate to encompass the entire
supply chain, and agromonitoring data plays a crucial role in coordinating these complex
operations. Yield predictions from monitoring systems inform logistics planning, helping managers
arrange appropriate transportation capacity, storage facilities, and processing schedules. Real-time
harvest progress tracking enables dynamic coordination with grain elevators, processors, and export
terminals, minimizing delays and storage costs. For large agribusiness holdings in Ukraine
managing hundreds of thousands of hectares, this integration of field-level monitoring with supply
chain operations can reduce logistics costs by 10-20% while improving product quality through
optimized timing (Lionwood.software, 2025).

Quality management represents another critical area where agromonitoring data supports
decision-making throughout the supply chain, linking field conditions directly to market outcomes.
By tracking growing conditions, stress events, and harvest timing at the field level, managers can
predict grain quality parameters such as protein content, moisture levels, and test weight before
harvest. This information enables strategic decisions about which fields to harvest for premium
markets versus standard contracts, and how to blend production from different fields to meet
specific quality specifications. Traceability systems that link agromonitoring data with grain lots
also support certification requirements for export markets and specialty products, thereby enhancing
competitive positioning.

Successfully implementing agromonitoring systems in Ukrainian agribusinesses requires
careful attention to organizational factors beyond technology deployment, as technical capabilities
alone do not guarantee improved decisions. Managers must develop new workflows that
incorporate data analysis into daily decision-making processes, train staff to interpret monitoring
outputs, and establish clear protocols for acting on system recommendations. Resistance to data-
driven approaches is common, particularly among experienced agronomists who rely on traditional
field observation methods. Effective implementation strategies combine automated alerts for critical
situations with collaborative review processes that blend algorithmic insights with human expertise,
gradually building trust in the system while respecting existing knowledge (World Bank, 2023).
The phased nature of this organizational transformation is outlined in Table 4, which links each
implementation phase with key activities, timelines, and success factors.

233



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

ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT 2(21)2026
Table 4. Implementation Phases for Agromonitoring Systems
Implementation Key Activities Timeline Success Factors
Phase

Assessment Evaluate needs, Select platforms, 1-2 months Clear objectives, Stakeholder
Define KPIs engagement

Pilot Deployment Install sensors, Train core team, 3-6 months Start with motivated users, Quick
Test workflows wins

Scaling Expand coverage, Integrate 6-12 months | Document best practices, Address
systems, Refine processes feedback

Optimization Advanced analytics, Automation, Ongoing Regular training, Performance
Continuous improvement monitoring

Integration Link with ERP, Supply chain, 12-18 IT support, Cross-functional
Financial systems months collaboration

Source: constructed using (World Bank, 2023).

Looking toward the future, the evolution of agromonitoring in Ukrainian agribusiness points
toward increasingly sophisticated analytical capabilities powered by artificial intelligence and
expanded data sources. Emerging technologies include hyperspectral imaging for detailed crop
health assessment, autonomous field robots for ground-truthing satellite observations, and
blockchain-based systems for secure data sharing across supply chains. Machine learning models
are becoming more accurate at predicting not just yields but also optimal management
interventions, moving from descriptive analytics to prescriptive recommendations (Latitudo 40,
2025). For agribusiness managers, staying competitive will require continuous investment in data
infrastructure, analytical capabilities, and staff development to leverage these advancing
technologies effectively.

Strategic positioning for Ukrainian agribusinesses increasingly depends on their ability to
demonstrate sustainable and transparent production practices to international buyers and investors, and
agromonitoring data provides the necessary objective evidence (Metelytsia, 2023). This documentation
includes efficient resource use, carbon sequestration in soils, and biodiversity conservation measures, all
of which can be verified through monitoring records. Such evidence supports access to premium
markets, sustainability-linked financing, and carbon credit programs. As global agricultural markets
evolve toward greater emphasis on environmental, social, and governance criteria, the analytical
capabilities built around agromonitoring systems will become not just operational tools but strategic
assets that differentiate leading agribusinesses in competitive international markets.

Discussion. The obtained findings verify that integrating satellite and sensor monitoring into
farm governance in Ukraine hinges on three pillars: real-time data reliability, economic literacy
among agronomists, and institutional support for digital tools. Despite active hostilities, irregular
power supply, and restricted field access, agroholdings and mid-tier farms demonstrate adaptive
capacity by deploying NDVI-based variable rate fertilization, soil moisture-driven irrigation, and
Al-assisted yield forecasting. These technologies reduce chemical inputs by 15-25%, cut water use
by 20-40%, and lower logistics expenses by 10-20%, while boosting technology ROI within 150-
300% over three to five years.

Topov and Kleibatenko (2024) stress that cloud platforms, drone surveys, and CRM systems
like Soft.Farm and EOSDA Crop Monitoring enable faster data processing and management
optimization. Their conclusions align with observed efficiency gains when Looker Studio or Wialon
are adopted for fleet tracking and analytical dashboards. Sumets et al. (2023) demonstrate that
Hamming's noise-resistant coding combined with control charts prevents information distortion and
signals when business decisions need prompt correction. This methodological pairing supports the
reported need for real-time adjustment mechanisms under volatile weather and wartime conditions.

Grynchuk (2025) emphasizes that big data analytics, GIS, and satellite tracking improve
forecasting accuracy and resource allocation across economic, environmental, and social
sustainability dimensions. Her work reinforces the value of automated management systems for
timely market response. Ihnatenko, Levaieva, and Romaniuk (2020) highlight accounting-analytical
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systems as essential for translating raw field metrics into actionable managerial choices, particularly
for organizational and economic priority-setting in farms.

Kharchenko and Kharchenko (2021) identify low information support as a key barrier to
production efficiency, proposing a model that disseminates verified data across departments. This
matches the observed difficulty in calculating gross margin per hectare when ERP-sensor
integration is absent. Okrushko and Pavlova (2024) detail pre-processing techniques for Landsat
and Sentinel-2 imagery to extract vegetation indices that detect nutrient deficits or water stress,
directly supporting the reported 85-95% yield prediction accuracy.

Stepanenko and Diachenko (2023) argue that smart data processing, UAVs, and inclusive
digital platforms advance sustainable development goals and European Green Deal targets,
provided financial and personnel management tools are equally accessible. Mytchenok (2022)
examines international statistical data collection standards, identifying priority reforms for
Ukrainian agricultural policy, which is critical for export certification and ESG compliance.

The study also reveals that military disruptions demand adaptive risk protocols: satellite-
based safe route planning, infrastructure damage assessment, and remote monitoring when physical
access is dangerous. These capabilities transform agromonitoring from an efficiency tool into a
strategic resilience asset. Furthermore, blockchain traceability and carbon sequestration tracking are
emerging as differentiators for premium grain markets and sustainability-linked financing.

Overall, the discussion supports a multi-layer transformation where sensing technologies must
be paired with management accounting, staff digital upskilling, and phased implementation
(assessment, pilot, scaling, optimization, integration). Future research should develop standardized
methods for risk-adjusted return metrics, compare conflict-affected versus stable regions, and assess
long-term ESG impacts of prescriptive analytics in Ukrainian agribusiness.

Conclusions. The performed study confirms that upgrading information-analytical support in
Ukrainian agribusiness through agromonitoring systems is a multidimensional process driven by
sensor integration, economic calculus, institutional flexibility, and workforce digital competence.
Under military disruption, climate volatility, and grain market turbulence, remote sensing and loT
data have become strategic assets for resource optimization, risk reduction, and export readiness.

Principal findings show that farms employing NDVI-based variable rate fertilization, soil
moisture-driven irrigation scheduling, and machine learning yield forecasts achieve input savings of
15-25%, water use reduction of 20-40%, and logistics cost cuts of 10-20%. Technology ROI
ranges from 150-300% over three to five years, while risk-adjusted return volatility drops by 30—
40%. These gains, however, materialize only when sensor data links to management accounting
systems capable of calculating gross margin per hectare, water productivity, and labor efficiency.

The analysis of implementation patterns and organizational barriers reveals that agronomic
decisions are increasingly shaped by data integrity, ERP integration levels, and access to donor-
funded precision agriculture programs. Resistance from experienced field staff, poor rural internet,
and missing standards for ROI calculation from raw NDVI or moisture data remain critical
bottlenecks. Phased deployment — assessment, pilot, scaling, optimization, integration — combined
with collaborative review protocols proves more effective than purely automated alerts.

It is concluded that a full evaluation of agromonitoring transformation should merge
quantitative economic metrics with qualitative assessments of staff digital upskilling, military risk
adaptation, and ESG compliance for grain exports. Future research should develop standardized
methods for risk-adjusted return metrics, compare conflict-affected versus stable regions, and assess
long-term impacts of prescriptive Al analytics on soil carbon sequestration and sustainability-linked
financing in Ukrainian agriculture.
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Indopmaniiino-aHamiTHYHA MiATPUMKA yNPaBJiHCHKOI0 NPUITHATTS pilleHb B arpodi3Heci Ha 0CHOBI
arpoMOHHUTOPHHTY

Anomauin. TadopmariitHo-aHATITHYHA TATPHIMKA € KIIFOYOBUM YHHHUKOM €(EeKTHBHOCTI B YKpPaiHCHKOMY
arpoOi3Heci. Y JOCHI/KEHHI pO3IIAIaeThes, K JaHi arpOMOHITOPUHTY — CYNYTHHKOBI 1HIEKCH, IAaTYUKU TPYHTY,
METEOCTaHII] — BIUIMBAIOTh Ha YMPABIIHCHKI PIICHHS B yMOBaX KJIIMaTHYHOI MiHJIMBOCTI Ta BiiCBKOBHX PH3HKIB.

IMocranoBka mpo6emu. OCHOBHOIO MTPOOJIEMOIO € PO3PUB MK HEOOPOOJICHUMH JIaHUMHU arpOMOHITOPHHTY Ta
€KOHOMIYHO OOIPYHTOBaHMMHM pilleHHsMU. bararo rocmojapctB HakonuuytoTh jgani mpo NDVI, Bojoricte Ta
TEeMIlepaTypy, aje He MaloTh CTaHJapTH30BaHUX METOJIB pPO3paxyHKYy BaJOBOi pEHTA0ENbHOCTI Ha TeKTap,
MIPOYKTUBHOCTI BOJU ab0 peHTa0eNabHOCTI iHBECTHLiN B arporexHosorii. Huspkuit piBenb mudpoBoi rpaMoTHOCTI
cepell arpoHOMIB Ta parmenToBaHi IT-cucTeMu nepemKkoHKaoTh AisiM, CIPSIMOBAHUM Ha MaKCHUMI3allilo MPHOYTKY.

HeBupimeni acnmextn mpo6sevu. KirouoBi mporajvHM BKIIOYAIOTh BiICYTHICTH YHipikoBaHOi iHTerparii
o0uiky Mix maraukamu [HTepHery peueit (10T) Ta cucremamu ERP, mo yHemoximBiioe po3paxyHKH e(heKTHBHOCTI
TIpaili Ta peHTa0eTFHOCTI IHBECTHUIIN Y TEXHOJIOTIi B PEKUMI pealbHOTO Yacy. BIuinB BifiCEKOBUX 3pHBIB Ha HAMIHHICTh
JMAHWUX 3aJMIIAE€THCS HEAOCHiKeHNM. He icHye KOHCEHCYCY II0/I0 TOKa3HUKIB MPHUOYTKOBOCTI 3 YpaxyBaHHIM PHU3HKY
JUTSA IHBECTHIIIH B aTPOMOHITOPHHT.

Merta crarTi. OOrpyHTYBaTH €KOHOMIYHY POJIb arPOMOHITOPUHTY B IPOLEC] MPUIHATTS yIPaBIIHCHKUX PillICHb
JUIS YKpaiHCbKHMX arpoOi3HEeCiB Ta 3alpOIOHYBaTH aJalTHBHY CHUCTEMY, LIO IOB’S3y€ aHAIITHYHI TOKa3HUKH 3
(hiHAHCOBUMH, ONEPALIHHIMH Ta MAPKCTHHTOBUMH CTPATETiAMHU.

Buxisian ocHoBHOro Mmarepiady. Y crarTi aHamizyeTbcs, SK IHAEKCH POCIMHHOCTI Ta JaHi IMpO IPYHT
3YMOBIIIOIOTh KOHKPETHI PIILIEHHS: BHECEHHs A0OpHB i3 3MIHHOIO HOPMOIO (3HM)KEHHS BUTpar Ha 15-25 %), TouHe
3poieHHst (ekoHoMisi Bonu Ha 20—40 %) Ta snorictika 360py Bpoxaro (3HiKeHHs BUTpaT Ha 10-20 %). ExoHOMiuHi
MTOKAa3HUKHU — BaJIOBa PEHTA0EJBHICTD Ha TEeKTap, PeHTA0EIbHICTh iHBecTHLiN y TexHounorii (150-300% 3a 3—5 pokiB),
NpUOYTKOBICTh 3 ypaxyBaHHAM pPHU3UKY (3HWKeHHs BosatuibHOCTI Ha 30-40%) — migmaroTeCs KPUTHYHIN OL{HI.
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BucHOBKH. ATpOMOHITOPHHI IIABHUINYE IIPUOYTKOBICTH Ta aalTHBHICTH, SAKIIO WOro IOB’s3aTH 3
Y M s

OyXranTepCchbKUMH Ta MapKeTHHIOBHMH pillleHHsAMH. [loeTanHe BIIpOBa/KEHHS 3 HABYaHHSAM IIepCOHATy 3abesredye
KOHKYpEHTHI mepeBaru. MaitOyTHi IpiopHUTeTH BKIIIOYAIOTh MPECKPUIITUBHY aHAJITHKY HA OCHOBI IITYYHOTO iHTEIEKTY
Ta norpuManHs Bumor ESG.
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dPiHaHCOBa NCUXONOriA SIK iIHCTPYMEHT CTpaTeriYyHoro MibkHapoAHOro MapKeTUHry

AHoTauif. Y cratTi gocnimkeHo diHaHCOBY MCUMXOSONit0 SK CYYaCHWWA iHCTPYMEHT nigBULLEHHS
edEeKTUBHOCTI  CTpaTEeriyHOro MiKHAPOLHOrO MapKeTMHry B yMmoBax rnobanisauii Ta MOCWIeHHs
MiXKKYNbTYPHOT KOHKYpeHUii. OBrpyHTOBaHO, WO (hiHaHCOBa noBefiHka cnoxueadiB pOpMyeTbCA He nuile
nig BMAMBOM €KOHOMIYHMX YMHHUKIB, @ N 3aneXuTb Big KOTHITUBHUX ynepemXeHb, EMOLINHUX peakLii, piBHA
(hiHaHCOBOI rPAaMOTHOCTI, KyNbTYPHUX LiHHOCTE Ta 0COONMBOCTEN CNPUAHATTSA PU3MKY W LIIHHOCTI.

BctynHa yactuHa. Cy4acHi nigxoguM 0O MapKeTMHIOBOrO aHanidy nepeBaXXHO OPIEHTYIOTbCA Ha
E€KOHOMIYHI Ta gemorpadidHi nokasHWKKW, BOOHOYAC HELOCTaTHbO BPAXOBYHOUM MCUXOMOMiYHI MexaHi3mu
NPUAHATTS CNOXUBYMX pPilleHb. 30Kpema, no3a HamneXHOoK YBarok 3anulialoTbCs KOTHITUMBHI yNepemKeHHs,
CXUIBbHICTb CMOXWBAYIB OO PU3UKY, OCOBNMMBOCTI CNPUAHATTA LiH, BIMB KYNbTYPHUX i coulianbHMX HOPM, a
TaKoX MOBEIHKOBI peakLii Ha peknamHi CTUMynM Ta 3aoxouvyBaribHi 3axoaun. YHacnigok Lboro eeKkTMBHICTb
MapKeTUHrOBUX CTpaTErin YacTo He Bi4NOBIQAE pearnbHin NoBeAiHUi CMOXMBAYiB HA MiXKHAapO4HMX PUHKaX.
OgHuM i3 NepcrneKkTMBHUX HanpsMiB BUpIWEHHS Uiei npobnemu € iHTerpauia iHCTpyMeHTIB piHaHCOBOI
Ncuxonoril y cuctemy crpaTeriyHoro MiKHapogHOro MapKeTUHrY.

MoctaHoBKa npoGnemu. TpaguuiniHi NigXoaM OO0 MDKHApPOAHONO MapKETWUHrY, WO ['PYHTYHOTbCS
nepeBaXHO Ha AeMorpadiyHMX Ta EKOHOMIYHUX NOKa3HUKax, He 3abe3nevyloTb NOBHOrO PO3YMiHHS pearnbHOT
NnoBefiHKM CcnoXuBadiB Ha MbkHapogHux puHkax. Lle 3ymoBnioe amcbanaHc MK — OuYikyBaHO
pe3ynbTaTUBHICTIO MApPKETUHIOBUX CTpaTerin Ta akTUYHUMK peakLisiMn CroXuBadiB, ocobnMBO B yMOBax
MDKKYNbTYPHOI B3aeMogil.

Hepo3B’sizaHi acnekTW. Y cy4yacHin HaykoBi niTepaTypi BiOCYTHIM KOMNMEKCHUA nigxig Ao
iHTerpauii ¢hiHaHCOBOI Ncuxonorii y cTpaTeriyHMin MidKHapOAHWA MapKeTUHr. HegocTaTHbO LOCHigKEHUMN
3anMwalTbCa NUTAHHS B3AEMO3B'A3KY KOMHITMBHUX YNepemkeHb, €MOLIMHUX YMHHWKIB Ta CTpaTeriyHux
MapKETUHIOBMX pilleHb, a TaKOX BIOCYTHI YHiBepcanbHi iHCTPYMEHTW OUiHIOBaHHS BNnMBY (PiHAHCOBO-
NCUXONOFYHNX (PaKTOPIB Ha KINOYOBI MOKa3HUKM Pe3ynbTaTUBHOCTI MidKHAPOAHOIO MapKEeTUHTY.

MeTta cratTi. MeTolo gocnigXeHHs € TeopeTuyHe OBrpyHTyBaHHSA Ta PO3POOMEeHHA NPakTUYHUX
pekomMeHAauin Wwoao iHTerpauii iHaHCOBOI MCUXONOriT y CTpaTeriyHMn MiKHapoOHWA MapKeTuHr 3aans
nigBULWEHHS e(PeKTUBHOCTI YNPaBMiHCbKNX | MapKETUHIOBMX pilleHb KOMMNaHI Ha rnobarnbHUX pUHKax.

OcHoBHUI MmaTepian. MeToaonoriYHOK OCHOBOK AOCHIMAXEHHA € MiKAUCUMNNiHapHUM nigxig, wo
NoeaHy€e NONoXeHHs ¢iHaHCOBOI NCUXOMOrii, NOBeAiHKOBOI EKOHOMIKM, MiPXKHApPOAHOrO MapKETUHry Ta Kpoc-
KyNbTYpPHUX OOCNifKeHb. Y poboTi CUCTEMATM30BAHO OCHOBHI KOTHITMBHI yNepemkeHHs Ta eMOLUiNHi
dakTopy, WO BNMMBaTb Ha CMNOXMBYY MOBEAIHKY B MiKHApPOLHOMY CepedoBuLli. 3anponoHOBaHO
KOHLlenTyanbHy Mofenb iHTerpauii ¢iHaHCOBOI NCUXOMOril y CTpaTeriyHUm MKHapPOOHUN MapKeTUHr, sika
OXOMSHOE KYIbTYPHO-NCUXOSNONYHUA (PyHOAMEHT, KOTHITUBHI yNepemKeHHd, MexaHiaMn aganTaLii MapKeTuHr-
MiKCy, IHCTPYMEHTN hopMyBaHHS JOBIpW Ta ONOK OLiHIOBaHHSA pe3ynbTaTUBHOCTI.

BucHoBkK. [loBegeHo, WO iHTerpauia iHaHCOBOI MNCUMXOSMOril y cTpaTeriyHMi  MiKHapOOHWUN
MapKETUHr  Clpuse NiOBULLEHHID TOYHOCTI MPOrHO3yBaHHA CMOXMBYOI MOBEAiHKM, edeKTUBHOCTI
MapKEeTUHrOBMX CTpaTerin, piBHA AOBipu A0 OpeHOy Ta pe3ynbTaTUBHOCTI MapKeTUHIOBWUX IHBECTULIN.
[NpakTnyHe 3Ha4YeHHs OOCHIMXKEHHA NONArae y MOXMAMBOCTI 3aCTOCYBaHHA 3anpornoHOBaHWX Migxodis Ans
ajanTtauii UiHOBMX CTpaTerin, MapKeTUHrOBMX KOMYHiKaLUin, nporpaMm nOosNbHOCTI Ta nepcoHanisauii
B3aEMOZIi 3i CNOXXMBaYamMu Ha MiXKHapOAHMX PUHKaX.

© Cyxkau Ornena, CaBuenko Cepriii, 2026
This is an open access article distributed under the terms of the Creative Commons Attribution License 4.0.
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Beryn (Introduction). CydacHa cBiTOBa €KOHOMIKa BiI3HAYAETHCS 3HAYHOKO IHTETPAIlIEIO
HAI[lOHAIBHUX PUHKIB, AaKTHBI3alli€l0 MDKHAPOAHOI TOPriBJIi Ta TOCWIECHHSM  BIUIMBY
TpaHCHAI[IOHATBHUX KOpIiopariil. ¥ mux yMoBaxX TPaauIliiHI MiIX0I1 IO PO3yMiHHS MI>KHAPOAHOTO
MapKeTUHTy, 10 O0a3yloThCcs MEPEeBaAXHO HA JeMorpagiuHux Ta EKOHOMIYHHMX ITOKa3HUKaX,
BUSIBJSIFOTBCA HEOCTaTHBO €(QEKTUBHUMM Ui BU3HAYEHHS CKJIAJHOI HPUPOAM CHOMKUBYOT
MOBEJIHKM Ha Pi3HUX pHHKax. CTpareriuHuil MDXHAPOJHHIA MAapKETUHT SIBJISE€ COOOI0 CHUCTEMY
JIOBFOCTPOKOBOI'O YNPaBJIIHHA MapKETHHIOBOIO IAJBHICTIO KOMIIAHIM Ha I100aJbHUX pPHUHKaXx,
crpsiMOBaHy Ha (OpMYBaHHS Ta MIATPUMKY CTIHKMX KOHKYPEHTHUX IiepeBar B YMOBax
MDKKYJIBTYPHOI B3a€EMOJIi1, BUCOKOI KOHKYpPEHLIi Ta JTUHAMIYHUX 3MiH 30BHIIIHBOIO CEpeIOBUIIIA.
BapTo BiA3HAuuTH, 10 CHOTOAHI TPATULIMHI METOAM MApKETHHIOBOTO aHaNi3y 3/€OUIbIIOT0 He
BPaxOBYIOTh IICUXOJIOTIYHI YHHHUKH, IO BILTMBAIOTHh HA TPUHHSITTS CIIOKUBYKX PIillIeHb, 30KpeMa:
KOTHITUBHI yNEpeKeHHs Ta CXWIBHICTb JI0 PU3HKY; €(EeKT «IEUIeBOro» Ta «IOpPOroro» y
CHOPUMHATTI LIH; BIUIUB KYJbTYpPHUX Ta COLIaJbHUX HOPM Ha (piHAHCOBI PIILIECHHS; MOBEIIHKOBI
peakuii Ha pekJaMHI Ta 3a0XOUyBajbHI akIlii. BHacmigok IbOro BHHHUKAaE JaUCOATaHC MiX
OUIKYBaHOIO €(EKTUBHICTIO MAapKETHHIOBHX CTpaTeriii 1 peajabHOI IOBEIIHKOK CIOKHBAYiB.
OnHuM 13 HampsMiIB PO3B’S3aHHS LUX NHTaHb € IHTerpamis 3acaj] ()IHAHCOBOI ICUXOJIOTII Y
CTpaTeriuyHui MI>KHAPOJIHUN MapKETHHT.

diHaHCOBA MCHUXOJIOTIS MOACHIOE, SIK JIIOJIU CIIPUHMAIOTh I'POIL, PU3HUK, BTPATH U LIHHICTb,
a TaKoX SKUM YHUHOM (OpMyIOThcsl (DIHAHCOBI 3BUYKH, YINEpemkeHHs Ta pimeHHs [1]. VYV
CTpaTEeTiYHOMY MDKHAPOJHOMY MApKETHHTY Ii MEXaHi3MH BIUIMBAIOTh Ha CETrMEHTALlilo,
MO3UIIFOBAHHS, I[IHOYTBOPEHHS, KOMYyHIKaIlli Ta AU3aiiH KaHaJiB 30yTy 3 OISy Ha MDKKYJIBTYpHI
BIIMIHHOCTI Y (DiHAHCOBIH I'PaMOTHOCTI, JOBIpPi 10 IHCTUTYLIH, Uy TIMBOCTI A0 «OOJIO TIIATEXY» Ta
CXMJIBHOCTI 710 pu3uKy [2]. IIpoTe B cydyacHHMX peanisix BIIICYTHIM CHCTEMaTH30BaHMM MIIAXiJ 10
BUKOPUCTaHHA (DIHAHCOBO-TICUXOJIOTIYHUX MEXaHI3MIB y CTPAaTEriYHUX MAPKETHHIOBUX PIIIEHHSX.
[To3asik 3pocTaHHs KOHKYPEHII1 Ha TJI00AJbHUX PUHKAX BUMAarae BiJi KOMMaHIN OUTHII TITHOOKOTO
PO3YMiHHS TCHUXOJOTIYHUX MEXaHI3MIB NMPUHHATTS pIlIEHb CIOKWBAYaMU 3 PI3HUX KYJIBTYPHHUX
KOHTEKCTIB. [{udporizamiss eKOHOMIKA CTBOPIOE HOBI KaHaJW BIUIMBY Ha CIIOKHMBAdiB Ta TEHEPYE
BEJIMYE3H1 00CATH JaHUX MPO iXHIO MOBEIHKY, 110 MOTpeOdy€e HOBUX aHANITUYHUX IHCTPYMEHTIB, a
KyJbTYpPHI BIIMIHHOCTI y CHPUMHSTTI LIHHOCTI, PU3MKY Ta Tpolleil BUMAararoTh ajanTaruii
MapKEeTUHTOBUX CTpaTeriil 10 crenudiky JOKaTbHUX PUHKIB.

Jlirepatypumii orasa (Literature review). @iHaHCOBa NCHUXOJIOTIS SIK HAayKa, 110 BUBYAE
MICUXOJIOTIYHI ACMEKTH NPUHHATTA (IHAHCOBUX pIllIEHb, BIJKPUBA€ HOBI MOJIMBOCTI JUIs
PO3YMIHHSI MEXaHi3MiB croxuB4oro BubOopy. Ilpore y cydacHiii niteparypi Hapasl BiACYTHIH
KOMIUIEKCHUM MiAXiA 70 1HTerpaii NpuHIMIIB (iHAHCOBOI MCUXOJIOTI] y MPAKTUKY CTPATEriyHOTrO
MDKHApOJHOTO MAapKETHHTY. bBUIbIICTh OOCHipkeHh y il cdepi (okycyroThess abo Ha
TEOPETUYHHX ACIEKTaX MOBEIIHKOBOI EKOHOMIKHM, a00 Ha NMPHUKIATHUX MUTAHHSIX MapKEeTUHTY 0e3
JOCTaTHBOI YBAard JI0 CHHTE3y X JBOX HAIPSIMIB.

Tak, 3acHOBHUKH Teopii «(dinancoBoi mcuxoinorii» Kahneman D. Ta Tversky A. 3miHuau
ySBJICGHHS TIPO palliOHAJIBHICTh EKOHOMIYHHMX AareHTiB, NPOJEMOHCTPYBABIIM CHCTEMAaTHYHI
BIIXWJICHHS BiJl KJIacH4HOI Mozelni homo economicus [3]. Ili BiAKpUTTS MaOTh (yHIAMEHTAIIbHE
3HAYCHHS IS pO3pOOKH €(PEKTUBHUX MApPKETUHIOBUX CTPATETi HA MIKHAPOIHOMY PiBHI. ABTOpH
OCTaHHIX JOCHIKeHb MiJAKPECIIOTh, MO iHTerpauis (iHAHCOBOI MCHUXOJIOTii y MiKHapOIHUN
MapKEeTHHT J03BOJISIE 3HAYHO IMJIBHIIUTH KOHBEPCIIO, ONTHUMI3yBaTH pPEKJIaMHI OIOKETH Ta
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aZlanTyBaTH TMPOAYKTOBY TMOMITHKY a0 JokanbHUX puHKIB [4]. Tak, Thaler R. [5] po3BunyB
KOHIICTILIIF0 MEHTaJIbHOTO 00J1iKy (mental accounting), 110 MOSICHIOE, SIK CIIOKHWBadl KaTETOPU3YIOTh
Ta OIHIOITH (PIHAHCOBI TPAH3aKIIii, sIKA aKTUBHO 3aCTOCOBYETHCS Y PO3POOIN MapKETHHTOBUX
crpateriii. 3rogom Thaler R. y cmiBaBropcTBi 3 Sunstein C. [6] 3anpomoHyBajgu KOHLEHIIIIO
«momToBXiB» (nudges), sika BimoOpa)kae BIUIMB HA NMPHUHATTS PIIICHb CIIOKWBaYaMU Ta aKTHBHO
BUKOPUCTOBYETBCS B JHM3aifHI MapKeTMHTroBHX KammaHid. Ariely D. [7] cucremaTtusyBas
JOCJIIJDKEHHS 1ppalioHaabHOT TMOBEIIHKH CIIOKWBA4iB Ta IOKa3aB, IO I ippalliOHAJBHICTh €
nepenbadyBano. oro ekcrepuMEHTH 3 IiHOYTBOPEHHSM, COLiaIbHUMH HOPMAaMH Ta e()eKTOM
OE3KOIITOBHOCTI 3aCTOCOBYIOTbCSI B MI)KHapOJHOMY MAapKETHHIY 3a/Jsl PO3YMIHHS KyJIbTYpHHX
BIIMIHHOCTEW y COPUNHHATTI IIHHOCTI.
VY pobotax 13 npoOIeMAaTUKU TOCTIKEHHS aKTMBHO BHUBYAIUCS HMUTAHHS MIXKKYJIbTYPHHUX
BIIMIHHOCTEW y Oi3Heci Ta MapKeTHHTY [8], B3a€MO3B'SI30K MK KYJbTYPHHMH ILIHHOCTSMHU Ta
CIIO’KMBYOK TIOBEAIHKOIO B KOHTEKCTI TJIOOAJIBHOrO MapkeTuHry [9—11]. 3acTocyBaHHS METOIIB
HEHPOMApKETUHTY 3 METOI0 JIOCIHI/DKCHHS HECBIIOMHX (DaKTOpiB, IO BILTUBAIOTH HA CIIOKUBYI
pILIEHHS, TO3BOJUJIO BU3HAYMUTH, SIK €MOIIIHI Ta MiACBIIOMI Mporecu (HOpMYIOTh JIOSUIBHICTD 10
OpeH/IiB Ta BIUTMBAIOTH HA KYMiBeJIbHY MOBEIIHKY [12].
Kotler P. Tta Keller K. [13] KOMIUIEKCHO pO3MISSHYJIU YIPAaBIIHHI MapKETHHIOM,
BKJIIOYAIOYM aHAJI3 CIIOKMBYOI TOBEJIHKH Ta TICHUXOJNOTIYHUX ACIEKTiB MPUIHATTS pillleHb. IXHs
poboTa IHTETpye NPHUHIIUIIN ITOBEIIHKOBOI €KOHOMIKH Yy CTpaTeriYHUN MapKeTHHI Ta HaJae
MPaKTUYHI peKOMEHAANIi A1 MXKHAPOJAHUX PHHKIB.
CrnoxuB4y IOBEJIIHKY 3 YPaxyBaHHSAM IICHUXOJIOTIYHHUX Ta KYJbTYPHUX OCOOJIMBOCTEH
nochimkyBamu Tatomup 1., KBacuiit JI. [14]; Bytko M., Hexusenko A., Ilema T. [15]; IlleBuenko
M. [16] Ta iHMIi aBTOPH.
OTxe, Hapa3i (hiHaHCOBA MCUXOJIOTIS y MIXKHAPOJAHOMY MapKETUHTY € €(EKTUBHOIO y TaKUX
acIeKTax:
— IiHOBa CTpAaTerisl Ta CIPUUHATTS BapTOCTI — aHaJi3 MOBEIIHKOBUX PEaKLiil CIOXHUBaYiB
HAa aKIliiHI Ta MpeMiaibHi [iHU;

— MOTHUBAIlIS Ta CTUMYJIIOBAHHS CIIO)KHBA4iB — BIUIUB COIIAJIbHUX JI0Ka3iB, OOMEXKEHOI
JOCTYITHOCTI MPOJYKTIB Ta €eMOIIIITHOr0 MapKeTHHTY Ha (piHAHCOBI pillICHHS;

— MDKKYJIBTYpHI BIIMIHHOCTI — KyJbTYpHI OCOOJMBOCTI BIUIMBAIOTh HAa PHU3HKOBY
MOBEAIHKY Ta COPUMUHATTS (P1HAHCOBUX IIPOMO3UILIIH.

Bapto Big3zHauuTH, 10 OUIBLIICTH CyYaCHUX JOCIHIPKEHb BUBYAIOTh (DIHAHCOBY MCHXOJIOTIIO
OKpEMO BiJl MapKeTUHTY. BiACyTHS 1islicHa MOJEeNb, sika O To€IHyBajla KOTHITUBHI yIEPEIKeHHS,
eMOLiHI peakuii Ta ()iHAHCOBY MOBEIIHKY 31 CTpaTETiYHUMHU I1HCTPYMEHTAMH MIXHApPOJHOTO
MapKeTUHTY (CerMeHTallisl, MO3UIIIF0BaHHS, I[IHOYTBOPEHH:). Pa3oMm 13 TUM BiJICYTHI UiTKI METPUKH,
sKi O JO3BOJSUIM OIIHUTU BIUTMB (PIHAHCOBOT MCHUXOJIOTIi Ha KIIIOUOBI MOKAa3HUKU MI>KHAPOIHOTO
MapKeTuHry (kousepcis, LTV, yrpumMaHHs KI1€HTIB).

Merta, 3aBaanHsi Ta metoau aociigxennsi (Purpose, objectives and research methods).
MeTo10 AOCHIIKEHHSI € TeOpeTUYHEe OOIPYHTYBAHHS Ta PO3POOJEHHS MPAKTUYHUX PEKOMEHalin
IIOZ0 BHUKOPHCTAaHHS (DIHAHCOBOI ICUXOJIOTIi SIK 1HCTPYMEHTY CTpPaTEriyHOrO MIKHApPOIHOTO
MapKEeTUHTY 3315 M1JBUIICHHS e()EeKTUBHOCTI YIPABIIHCHKUX Ta MAPKETUHIOBUX PIIIEHb.

Jlnist TOCATHEHHS TIOCTABICHOI METH JOCIIJKEHHSI BUKOPUCTAHO KOMILJIEKC TEOPETUYHHX Ta
emmipuyHux MeroniB. CHcTeMHUI aHajmi3 HayKoBOi JiTepaTypd 3 (IHAHCOBOI ICHXOJIOTI,
MOBEJIIHKOBOI E€KOHOMIKM Ta MIDKHApOJHOTO MAapKEeTUHIY 3acTOCOBaHO s (hopMyBaHHS
TeopeTH4yHoi Oa3zu nociijkeHHs. CuHTE3 Ta y3arajJbHEHHS TEOPETHMYHUX KOHLENIH — i
pO3pOOJICHHST 1HTETrpPOBaHOI MOJENI 3acTOCyBaHHA (DiHAHCOBOI TCHUXOJOTii y MDKHapOAHOMY
MapKETUHTY.

PesyabTatn (Research results). Crparteriuauii MiKHApOJHUN MapKETHHI — II€ MPOIIEC
IUIaHYBaHHA, peaji3alii Ta KOHTPOJIO MapKETMHIOBUX CTpaTerii KOMIaHIi Ha MIXKHApOJHHUX
PHUHKAX 13 ypaxyBaHHSAM KYJbTYPHUX, EKOHOMIUYHUX, MOJITUYHUX TA PEryIATOPHUX OCOOIMBOCTEH
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pizHuX KpaiH. KifouoBOI0 0COONHMBICTIO CTPATETIYHOTO MI>)KHAPOIHOTO MAPKETHUHTY € HEOOX1THICTh
MO€HAHHS TI00abHOI iHTerpamii 3 JokanpHOW0 anantaniero [17]. Cporoani kommnasii 3MyIlIeHi
3HaXOAUTH OalaHC MK YHI(IKaIi€r0 MapKeTUHTOBUX I1HCTPYMEHTIB JIS JTOCSATHEHHS e(]exTy
MaciuTaby Ta ajanTalfi€lo cTpaTeriii 10 KyJIbTypPHUX, EKOHOMIYHHUX 1 PETYJISTOPHUX OCOOIMBOCTEH
OKpeMHUX KpaiH. Y IbOMYy KOHTEKCTI CTpaTeriuHi MapKETHHIOBI pIIICHHS JeAalli dYacTilie
IPYHTYIOThCSI HE JIWIIE HA €KOHOMIYHHUX MOKA3HWKAX, a W Ha MOBEAIHKOBUX Ta ICHXOJOTIYHHX
XapaKTEPUCTHKAX CIIO)KHBAYiB.

[Ipouec  dopmyBaHHS  cTpaTerii  MDKHApPOAHOTO  MAapKETHHTY  BKJIIOYAE€  KiUTbKa
B32€MOIIOB ’SI3aHUX €TAIliB: aHai3 INI00ATBHOTO CEPEOBHUIIA Ta KOHKYPEHTHUX MO3HIINA KOMITaHii,
CerMEHTALI0 MIKHAPOAHUX PHUHKIB, BHOIp LIJHOBUX CErMEHTIB, BH3HAYCHHS CTPATETIYHOTO
MO3UINIOBAHHS Ta PO3pOo0JEHHS KOMIUIEKCY MapKEeTHMHroBUX cTpareriid (product, price, place,
promotion) (puc. 1). Ha koXHOMY 3 IIUX e€TamiB 3pocTae 3HA4YCHHsS (PIHAHCOBOI MCHUXOJIOTI, sSKa
J03BOJISIE  TJIMOIIEe 3pO3yMITH MOTHBAIlIO CIIOKMBAYiB Ta Mepea0aYuTH iXHIO pEakiio Ha
MapKEeTUHTOBI CTUMYJIH.

Y crpaTerivHOMy MIXKHApPOJHOMY MApKETHHTY OCOOJMBY pOJb BIJIrpae cTpareris
MO3MIIIOBaHHA OpeHJy Ha riobasbHOMY piBHI. CrpuilHATTS OpeHxy (OpPMYETHCS il BILTUBOM
KYJbTYPHHX CHUMBOJIB, COIIAJIBHUX HOPM Ta €MOIIIHHUX acolliallii, M0 3yMOBIIIOE HEOOXIIHICTh
BUKOPUCTaHHA (PIHAHCOBO-TICUXOJIOTIYHUX I1HCTPYMEHTIB CTBOPEHHS LIHHICHOI IPOIMO3MIIii.
bpennu, skl yCHIIIHO 1HTErpYIOTh ICHXOJIOTIYHI YHHHUKUA y CTpaTeridyHe MO3MWIlIIOBAaHHS, 3/1aTHI
JOCATATH BUILOTO PiBHSI TOBIPH Ta JIOSUTBHOCTI CTIOKUBAYiB HA MIDKHAPOAHHUX pUHKaX [18].

CyyacHi MDKHApOJIHI PHHKH XapaKTePU3YIOThCS BHUCOKUM PIBHEM KOHKYPEHIII,
iHpOpMaLifHOIO aCHMETPI€l0 Ta 3POCTAHHSAM HEBHU3HAYEHOCTI. 3a TaKUX OOCTaBHH €(PEKTHBHICTh
MAapKETHHTOBUX CTPATETiH Jie/iani OUIbIe 3aJIe)KUTh BiJl 3AaTHOCTI KOMIaHIH MPOTrHO3yBaTH PEaKIIii
CMOXHMBAYiB HE JIMIIE HAa OCHOBI CKOHOMIYHMX IOKAa3HHWKIB, a W 3 ypaxXyBaHHSIM KOTHITUBHHX
0COOIMBOCTEH CHpUHHATTA 1HpOpMaIii, (iHAHCOBHX PHU3HMKIB Ta I[IHHOCTI TOBapiB i1 mociyr. 3a
TaKUX yMOB came (hiHaHCOBa TICHXOJIOTiSl BHCTYINa€ IHCTPYMEHTOM, IO J03BOJIAE IHTETpyBaTH
MOBEJIIHKOBI aCIIEKTH Y CTpATErivyHe MIIaHYBaHHSI MI>KHAPOJIHOTO MApPKETHUHTY.

AHaJi3 30BHIIHLOIO CEpeIoBHINA CermMeHTaNifA Ta MO3HIiOHYBAHHA
*IlomTHYHE Ta IPAaBOBE CepeOBHINE *BH3HAUeHHS [UILOBHX PHHKIB
*EXOHOMIUHI TeHIEHIIII Ta MaKpOeKOHOMIUHI *BuOip cTpaterii BXoAy: cTaHOapTH3AMiA

IOKA3HHKH Ta afanTarnis
+COMiOKYIBTYPHI Ta AeMorpadidsi pakTopH *I[To3HITiOHYRaHHA OpeHIy 3 VPaXyBaHHIM
+TeXHONOTiUHHIi Iporpec JIOKATBEHHX OCOOIHBOCTEH
. N O - ~
Buoip crparerii BHX01y Ha Po3podka MapKeTHHIOBOI0 KOMILIEKCY (4P/7P)
PHHOK *Product (ToBap): afantariis 10 JTOKaJIbHHX CMaKiB
*EKCIIOpT *Price (mina): cTparteria [iHOYTBOPeHH: 3 ypaxyBaHHAM
«JlineH3yBaHHA Ta (paHUaii3HHD KyHiBeIbHOI CIPOMOIKHOCTI Ta II0JATKIB
+CIiTbHI MATPHEMCTRA (joint *Place (po3mo/in): KaHATH MOCTAYAHHS Ta JTOTICTHKA
ventures) *Promotion (IpocyBaHHS): PEKIAMHI CTpaTerii 3
«IIpsMi iHBeCTHITIT Ta MOUipHI YpaxyBaHHSIM KyIbTYPHHX O0cOOIMHBOCTEf
\_ I AIPHEMCTBA Y, *People, Process, Physical evidence (318 mocJyr)

MoHITOPHHI Ta KOHTPO.Ib
*KPI Ta MeTpHKH e()eKTHBHOCTI
ITocTiiHUH aHATi3 KOHKYPEeHTHOI'O Cepe/JOBHINA
*'HyIKe KOPHTYBaHHS CTpaTeriH

Puc. 1 Emanu peanizayii cmpameziti MidcHaApoOH020 MApKemuHey
Fig. 1. Stages of Strategy Implementation International Marketing
Iorcepeno: nobydosano asmopamu

Source: prepared by the authors
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OmHUM 13 KIFOYOBHUX TOJIOKEHBb (DIHAHCOBOI TICUXOJIOTII € TBEPIKEHHS PO CUCTEMATHYHI
BIIXUJICHHS y TPOLIECi NPUHHATTS (DiHAHCOBUX pIllIeHb, 3yMOBJICHI KOTHITUBHUMH YIIEPEIKEHHIMU
[19]. KorniTuBHI ynepemKeHHs € CTINKMMH CHCTEMAaTHYHHUMH BIIXHIICHHSIMH y TIpoiieci o0poOKu
iHpopmanii Ta MPUUHATTS pilleHb, L0 BHHUKAIOTH BHACTIJOK OOMEKEHOI pallioHaJIbHOCTI
eKOoHOMIYHUX areHTiB [20]. ¥V cTpareriyHoMy MiXXKHapOJHOMY MAapKETHHTY iX ypaxyBaHHS HaOyBae
0cOOJIMBOI Barv, OCKUIBKH CIIOKMBYI pillleHHsT (JOPMYIOThCS B yMOBax iH(opmauiiHoi acumerpii,
KYJbTYpPHOTO PI3HOMAHITTS Ta BHCOKOT'O PIBHS PUHKOBOI HEBH3HaudeHOCTi. HaiOumbm mommpeHi
KOTHITUBHI yIEpeIKEeHHsI, IKi aKTUBHO BUKOPUCTOBYIOTh MAapPKETOJIOTH, IIPEICTABIICHO y Tabmui 1.

Tabnuys 1. Koenimueri ynepeoiceHHs y Cmpame2iyHoMy MiJCHAPOOHOMY MAPKEmuH2y
Table 1. Cognitive Biases in Strategic International Marketing

KornituBae CyTHICTS YIIepe DKeHHS [HCTpYMEHTH CTpaTeridHOro Mixnapoana cenudika
yIepeIKeHHs Y yrep MapKETHHTY 3aCTOCYBaHHs
Haamipauit BB |ba3oBi Ta «pexomeHnoBaHi»|Cuia e(peKTy BapilOETHCSA 3aJICKHO
Edexr sixopst MepBUHHOI iH(pOpMAaIii Ha|l[iHW, 3HIKKH, I[pEeMialbHI|BII KyJbTYpU Ta piBHS (iHAHCOBOI
MOJAJbIII OLIHKU IPOTNO3HILIT IPaMOTHOCTI CIIO)KHMBayiB
BB cnocoOy monannsi|®opMmynioBaHHS — pekiIaMHHX|Y KyJbTypax 3 BACOKMM YHUKHEHHSIM
Edpext oGpamicHHs iHpopMarlii Ha pillleHHs  |TOBiJOMJICHB, Npe3eHTallis | HeBU3HAYEHOCT1 eeKTuBHINI
P BHTOJI i BTpAT MOBIIOMJICHHS, 10  MIHIMI3yIOTh
PH3HKH
VIlepe e s IMomyk indopmarii, 1mo|llepconanizoBanuii KOHTEHT,|[IOBiIOMIICHHS MarOTh BiIMOBIIATH
niz[TrL:. eDIKEHH MiATBEPIKYE ICHYIOYi|TapTeTHHT, CErMEHTAIIis MiHHICHAM ~ TOTpedaM  JIOKaITbHUX
P HepEeKOHAHHS CIIO’KHBayiB
[ommpennss mo3utuBHOrO|Kpaina MOXOJKeHHS, | Pi3Hi KyJbTYpH HO-pi3HOMY
Edexr opeory Bpa)KEHHSI HA BeCb OpEHN  |KOpIIOpaTHBHA pemyTamis, |COpuiAMaoTh  IPecTX, CTaryc i
CTaTyCHI acortiarii CHMBOJIIYHY IIHHICT
EBpHCTHKA Origka Ha OCHOBI JierkocTi|MacoBa pexiama,|3anexuTh Bix piBHS nudposizamii Ta
HOET HHOCTI BIITBOPEHHS iHpOpMAIii |IPUCYTHICTH y Mezia,|MeT1iacClIOKIBaHHS B KpaiHi
y COILIATbHI MEPEKi
Crpax  srpar (loss CunpHime pearyBaHHs Ha|OOMexeHi Npomno3ullii,| YHiBepcaabHe  yNepeKeHHs, —aie
a\jg)rsion) p BTpaTH, HIX Ha BUTpalll  |Ae(iluT, OCTaHHIN aHC»  |IHTEHCUBHICTb PI3HHUTHCS MiX
KYJIbTYpamu
EdpeKT coliamsHoro Opienrallis Ha noBeiHKY|Biaryku, peTHHTH,|Y  KOJEKTHBICTCBKMX  KYJBTYypax
oKa3 IHIIUX pexoMeHaIii edexr CHJILHIIIIHH, HIDK B
y IHIMBI Ty aTTICTUIHHAX

Lborcepeno: nobydosaro agmopamu
Source: prepared by the authors

BaxuuBy ponb y (iHaHCOBIM MOBENIHII CHOXHMBAYiB BIIrparoTh €MOIIiMHI YMHHUKH,
30KpeMa CTpax BTpaT, OUYiKyBaHHS 3aJI0BOJIEHHS Ta couiaibHi emouii. OcoOauBoi Baru HaOyBae
BUKOPUCTaHHA MpPHUHUUIIB (¢iHaHCOBOi mcuxonorii y mudpoBomy cepenosun. Lludposuit
MDKHapOJAHUM MapKeTHHI CTBOPIOE YMOBM JJisi TEpCOHaji3alii MpPOMO3MIii, BUKOPUCTAHHS
apxiTeKTypu BUOOpPYy Ta  TOBEAIHKOBUX  IOIITOBXiB.  AJTOpPUTMIYHE  IIHOYTBOPEHHS,
peKoMeHaaliiHI cucTeMH Ta redMidikaiis IPyHTYIOTbCS Ha IICHUXOJOTIYHMX MeXaHi3Max
MOTHBAIlil, 3aTy4€HOCTI Ta 3HWKEHHS KOTHITMBHOTO HaBaHTaeHHs. Lle crpusie miiBUIIEHHIO
e(eKTUBHOCTI B3a€EMO/IIi 31 CIOXKUBAa4aMH Ta (POPMYBAHHIO JOBIOCTPOKOBHUX BIJHOCHH 13 OpeHI0M
Ha MDKHApOJIHUX PUHKAX.

MapkeTosori BHKOPHCTOBYIOTH IIi YIEPEDKEHHS Ha CBOIO KOPHUCTH, PO3POOIISIOUN
MapKeTHHTOBI MaTepiaiH, sKi CIIPSAMOBYIOTh NOTEHIIIMHUX KITI€HTIB 0 OakaHoi aii. Tak, kommaHis
Apple akTHBHO BUKOPUCTOBYE e(eKT SKOpS Ta MPEMIaJbHOTO IMO3UINIOBAHHSI Y MIKHAPOIHUX
LIHOBUX CTpaTerifx. Bucoka cTapToBa 1iHa HOBUX Mojeneill popMye y CIOXUBaYiB ySABJICHHS MPO
€KCKJIFO3MBHICTD 1 TEXHOJIOTIUHY TIepeBary OpeH/y, a MmoJajbllie 3HKEHHS I1H a00 MosiBa MOENICH
HIDKYOTO CErMEHTa CIPUIMAEThCs K BUTinHA nporno3uuis. Kpim Toro, Opens gopmye emortiitHmii
3B’SI30K 31 CHOKMBA4YaMH 4epe3 CTAaTyCHICTh Ta CUMBOJIYHY I[IHHICTH MPOAYKIIi, 10 OCOOIHBO
epeKTUBHO Ha pUHKaX 13 BUCOKMM piBHEM IiHauBiAyanismy. Kowmmanis Zara BHKOPHCTOBYE

245



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

2(21)2026

TICUXOJIOT10 Ae(IIUTY Ta MIBUIKOI 3MIHH acopTUMeHTy. OOMexeH1 mapTii ToBapiB (GopMyIOTh Y
CTMOXHMBAYiB CTpax BTPATH MOMJIMBOCTI MPHUIOAHHS, CTUMYJIOIOUYHM IIBUAKE NMPUHHATTS PIlICHHS
PO TTOKYTIKY.

Takum yrHOM, (hiHAHCOBA TICUXOJIOTiSI BUCTYNAE HE JONOMIXHHUM, & CHCTEMOYTBOPIOIOYNM
{HCTPYMEHTOM CTPaTEeriyHOTrO MiXKHAPOJHOTO MAPKETHHTY. 11 iHTerpalis y IpoIiec cTpaTeriyHoro
TUTAHYBAaHHSA JI03BOJISIE MIABUIIUTH TOYHICTh MPOTHO3YBAHHS CIOXHMBUYOI MOBEIIHKH, ONITUMI3yBaTH
MAapKETHHIOBI PIIICHHs Ta 3a0€3MEeYUTH CTIMKI KOHKYPEHTHI IepeBaru KOMIaHiid y rio0ajbHOMY
€KOHOMIYHOMY CEPEIOBHILI.

OcHOBHUMH IHCTpyMEHTaMHu 1HTerpamii (iHaHCOBOi TIICHXOJIOTII Yy  CTpaTeriyHui
MDKHAPOJHUNA MapKETHHT €:

IIHOBI cTpaTerii — IMHaMIYHe IIHOYTBOPEHHS, IICUXOJIOTIUHI» I[iHU;

320X09yBaJIbHI IPOTpaMu — OOHYCH, KeIIOSK, OOMEXKEHI MPOITO3HILii;

KOMYHIKaIlii Ta peKjIaMHi KaMraHii — eMOILIIHHUI Ta colliaIbHUNA MapKETHHT, TIEPCOHAI3aIlis
IIOBIIOMJIEHE;

aHAJTITUKAa TIOBEIIHKM — BHUKOPHCTaHHS MoOJEJNeld IMOBEIIHKOBUX (iHAHCIB IS
MIPOTHO3YBAHHS KyMiBeJIbHOI aKTUBHOCTI.

Biarak Hapaszi icHye mnoTtpeba y po3poOJjeHHI KOHIENTyaJlbHOI MOJEN IHTerpartii
(iHaHCOBOI MCHUXOJOTil y CTpaTeriuHuil M>KHApOAHUN MapkeTuHr. Tak, iHTerpamis 0a3yeTbcsi Ha
pO3yMiHHI TOro, moO (DiHAHCOBI PINICHHS CHOXXMBAYiB € HEpalllOHATPHUMHU Ta 3aJIeKaTh BiJ
KOTHITUBHUX YHEpeIKeHb, KYJIbTYPHHUX OCOOJIMBOCTEH Ta eMoliifHux ¢akTopiB. BigmosigHo
MOJIeIb Ma€ TOEAHYBAaTH TpPU KIIFOYOBI JIOMEHHW: (iHAHCOBA IICUXOJIOTisS BHUBYAE, SIK JFOJIU
MPUAMAIOTh PIMIEHHS [IOJ0 TPOIIEH, I1HBECTHUII Ta CHOXXWUBAaHHS IIiJl BIUIUBOM EMOIIiid,
KOTHITUBHUX YIEPE/PKEHb Ta COIIaJbHOrO KOHTEKCTYy. CTpareriuHuii MiKHApOJHHHA MapKETHHT
30Cepe/KEeHN Ha ajanTanii MapKeTHHTOBHX CTpaTerid 10 pi3HUX pPHHKIB 3 ypaxXyBaHHSAM
KyJIbTYpHUX, CEKOHOMIYHUX Ta PETYJISTOPHUX BiaMiHHOCTeH. Kpoc-KynbTypHa TOBEIIHKOBA
€KOHOMIKa JIOCITIJIXKY€E, SIK KyJIbTYPHI IIHHOCTI BIUTMBAIOTh HA €KOHOMIYHI pimeHHs [21].

Ha namry mymKy, MojieIb Ma€ CKIIQJIaTUCS 3 IT'ATH B3a€MOIIOB'SI3aHUX PIiBHIB, sKi (OPMYIOTh
KOMIUIEKCHUH MiJXi]] 10 PO3YMiHHS BIUTMBY Ha MDKHAPOIHI CITOKUBYI PUHKH (pHC. 2).

KynbrypHO-nicuxonoriunuii pyHgaMeHT

1HAUBIAYAII3M Y JAUCTAaHIIA BJIagu y

(biHAHCOBHX PIlIEHHAX CIIOKUBUYiH NOBEJIIHILI

NZ

KorHiTuBHI ynepemKkeHHs Ta iX MiKHApPOIHA CTeIdika

CTaBJICHHS 10 PU3HUKY 4acoBa Opi€HTALis

CrpateriyHa aganTamis MapKeTHHT-MIKCY
. L KOMYHIKaI[iH1 JUCTPUOYLIHI
MPOAYKTOBI CTpaTerii I[iHOBI cTparerii
CTpaTerii CTpaterii

\Z

MexaHi3MH BIUTUBY Ta HAPOIIYBaHHS JOBIpH

A4

BrMiproBaHHs Ta OIITHMI3aIis

STUIHI THIIEMHU METOAOJIOTiUHI BUKITHKH omepariiHi 6ap'epu

Puc. 2. Konyenmyanvrua modenv inmezpayii pinancogoi ncuxonozii' y cmpame2iuHuil MidicHapOOHULL MAPKeMuHe
Fig. 2. Conceptual Model of Integrating Financial Psychology into Strategic International Marketing
JDicepeno: pospobneno agmopamu

Source: developed by the authors
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KyneTypHO-TIcUXONOTIUHMN (PYHIAMEHT BHU3HA4Ya€, K KyJIbTYpHI apXxeTunu (HopMyroTh
¢inaHCcOBY MOBEIHKY. Pi3HI KyJbTYypH NEMOHCTPYIOTh YHIKaJbHI MAaTEPHU CTABJICHHS /0 TPOILIEH,
10 KPUTHYHO BIIMBA€ Ha MapKeTUHTroBl ctparterii. KymbTypHi BuMipu (HiHAHCOBOI IOBEIIHKH
BKJIIOYAIOTh CTaBJICHHS [0 pPHU3HUKY (TOJEPAHTHICTh MPOTH YHHKHEHHS), YacoBY OpPIEHTALIIIO
(KOPOTKOCTPOKOBY MPOTH JOBIOCTPOKOBOI), 1HAMBIAyalli3M HPOTH KOJEKTHUBI3MY Yy (DiHAHCOBHUX
pilIEHHSAX Ta JUCTAHIIIO BIAIH y CIIOKUBYIH moBeaiHIi [22].

KoruiTuBHI ymepemkeHHss Ta iX MbkKHapoaHa chnerudika (HOpMYIOThCS IIiJi BILTUBOM
YHIBEpCAJIbHUX YIEPEDKEHb 13 KYJIbTYPHOIO BapiaTHBHICTIO Ta CHEHU(IYHUX OCOOIMBOCTEH, SIKi
(dhopMyrOTh yHIKaIbHI CrIOkUBYI maTepHu. CTpaTeriyHa ajganTallis MapKeTHHI-MIKCY Tependadae
TpaHchopMalil0 LUX OCOONMBOCTEH y KOHKPETHI MAapKETHHIOBI cTparerii uis pi3HHX
MDKHApOJHMX PHUHKIB. JI0 HUX Halle)KaTh MPOJYKTOBI, IIHOBI, KOMYHIKAIlIHHI Ta JUCTPHUOYIIiHHI
cTparerii.

Ha piBHi «BrmuBy Ta HapolryBaHHS JOBipH» BiOyBaeThcs (HOKyCyBaHHS Ha IHCTPYMEHTAX,
AKl J03BOJIAIOTH €(EeKTHBHO BIUIMBATH Ha (DIHAHCOBI pIIICHHS MIDKHAPOJHUX CIIOKMUBAYIB.
HromxuHr (migmToBXyBaHHs), aJaNTOBAHUN 10 KyJIbTYPH, BKIIOYAE BUKOPHCTAHHS COLIaIbHUX
HOpPM, ONTHUMI3AIII0 apXiTeKTypH BUOOPY IiJ JOKaJIbHI mpedepeHIlii Ta 4acoBe MO3MIFOBAHHS
npono3uitii. [loOymoBa ¢iHaHCOBOI MOBIpM Ha MDKHApPOJHUX PHHKAX BHMAarae Impo30pPOCTi
LIHOYTBOPEHHS, aJalTOBaHOI [0 JIOKAIBHUX CTaHAApTiB. YTpaBliHHA (IHAHCOBHUM PU3HKOM
CHOPUMHATTS BKIIIOYAE CTpaTerii 3HIKEHHS CHPUMMAaHOTO PU3HMKY Yepe3 rapaHtii Ta MOBEpHEHHS
KOIITIB, ()pEeHMIHI HEBHU3HAUEHOCTI SIK MOMJIMBOCTI y KYJBTYpax 3 BHCOKOIO TOJIEPAHTHICTIO JO
PHU3HKY Ta colliaJibHE MiATBEPHKCHHS Oe3eKu TpaH3akin [23].

3a [OMOMOro0 TNCUXOMETPUYHUX I1HIWKATOPIB Ta HEHPOMAPKETHHIOBUX I1HCTPYMEHTIB
BiI0yBaeThCsl «BUMIpIOBaHHS Ta ONTHMI3AIis MOJICTI.

Tak, mepen BUXOJOM Ha HOBHH MIDKHApOJHHUI PHUHOK HEOOXIJHO MPOBECTH KOMIUIEKCHY
JIarHOCTHKY, SIKa BKIIFOYA€ KYJbTYPHHH ayauT (iHAHCOBHX YCTAaHOBOK 4Yepe3 SKICHI JTOCIIIKEHHS
(rmOuHHI 1HTEPB'I0, (OKYC-TPYIHN), KUTbKICHE OMUTYBAaHHS (PiHAHCOBHX I[IHHOCTEH Ta MPIOPHUTETIB,
a TaKOXX aHaji3 JOKaIbHUX (PIHAHCOBUX MpaKTHUK 1 3BWYAiB. IlcuxorpadiuyHa cerMeHTaiisi puHKY
Ma€ BHSABHUTH KIJIACTEPU CIIOKMBAYiB 13 MOAIOHUMH (DiHAHCOBUMH YCTaHOBKAaMH, BH3HAYUTH
JIOMIHYIOYl KOTHITHBHI YIIEPEI)KCHHS Ta IX IHTEHCHBHICTh, a TaKOX 3PO3YMITH ICHXOJIOTIYHI
TpUrepud TMOKYyNKH. MeToauka micuxorpadiyHoi cermeHramii mnepeadadae KOMIUIEKCHUN
OaraTocTymneHeBHil mpoliec, KU BKIIIOUa€ BU3HAYCHHS IUJIeH cerMeHTallii, JOpMyBaHHS CUCTEMU
ncuxorpadivHux KputepiiB, 30ip Ta aHamiz iHdopmarii, moOyaoBy mncuxorpadiyHuX MTpodiniB
CMIO’KMBAYIB, OIIIHKY NpHBAOJMUBOCTI CHOPMOBAHUX CETMEHTIB Ta aJamnTallilo MapKETHHTOBHUX
CTpaTeriil BiAMOBIIHO 10 BUSBJICHUX MMOBEIIHKOBUX OCOOIMBOCTEH.

Ha erami «Bu3Ha4YeHHS CTpaTeriyHOi METH» MIANPHUEMCTBO (POpMye KIFOUOBI 3aBJIaHHS
cerMeHTallii, BH3HAaYa€ OCOOJIMBOCTI PHHKY, XapakTep IIbOBOI ayJuToOpii Ta MapKETHHTOBI
pileHHs, SKi MOTpPeOyrTh aganTarlii. ¥ KOHTEKCTI CTPATEridyHOrO0 MiXHAPOIHOTO MAapKETHHTY
BOXIMBUM € BUSBJICHHA ()IHAHCOBO-TICUXOJOTIYHUX OCOOJMBOCTEH CIIOKMBAYiB, 30KpeMa
CTaBJICHHS J0 PU3UKY, PiBHSA (piHAHCOBOI rPaMOTHOCTI, YyTIMBOCTI JIO IIHH, JOBIpH 10 OpEHIIB Ta
CXWJIBHOCTI JI0 KOTHITHBHHUX ymepemkeHb. HactymHum etaroMm € (QopMyBaHHS CHCTEMHU
ncuxorpaiuHuX KPHUTEPIiB, SIKI BHKOPUCTOBYIOTBHCS Il aHaNi3y IOBEIIHKH CIIOKHWBAYiB.
Haii6inpm nommpennm migxonom € moaenb AIO (Activities, Interests, Opinions), 10 OXOIUTIOE TPU
OCHOBHI TPYNH XapaKTEPUCTHK: MiSIBHICTh CIOKMBAYiB, IXHI IHTEPECH Ta MOTIAAUA. Y CydacHHUX
yMOBaxX 10 CHCTEMH ICUXOTpadiuHUX KpHUTEpiiB JOLIIBHO TAaKOX BKIIOYATH PiBeHb IH(POBOI
aKTUBHOCTI, JOBIpYy A0 OHNAWH-TIaTdopM, €MOLIKWHICTh ()IHAHCOBUX PIlI€Hb, CXUIBHICTH 0
IMIYJIbCUBHUX MOKYIIOK Ta PEaKIIil0 Ha MICUXOJIOT1YHI MAPKETHHIOBI CTUMYJIH.

BaxxnmuBuMm eramoM MeTroawkud € 30ip TMepBUHHOI iH(MOpMaIi moao0 mncuxorpadigHux
XapaKTepUCTHK CIIOKMBAviB (i3 3aCTOCYBaHHAM KIUIBKICHHX Ta SIKICHUX METOJIB MapKETHHTOBHX
JocIiDKeHb). Ha OCHOBI OTpUMaHUX JaHHWX 3MIMCHIOETHCSA MOOY0Ba TNcuxorpadivHux mpodiiiB
CMOXMBAYiB IIISAXOM KiacTepu3alii puHKY. s KOXXHOrO CerMeHTa BHM3HAYaIOThCA KIHOYOBI
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MOTHBAIIIIHI YMHHHUKY, TTOBEAIHKOBI TPUTEPHU, PIBEHb IIHOBOI YYTIUBOCTI, CXWJIBHICTh JI0 PU3HKY,
0COOJIMBOCTI MPUUHATTS (PIHAHCOBHX pillIeHb Ta HaMOLIBII ePEeKTHBHI KaHAIM MapKETHHTOBHX
KOMYHIKaIii.

[licna  ¢opmyBanHA ncuxorpadiyHUX  CETMEHTIB  3JIHCHIOETBCS  OLIHKAa  iXHBOT
MPUBAOIMBOCTI Ta CTPATETivyHOI IOIUIBHOCTI JUIsl MiAnpueMcTBa. Ha maHomy erari Baromoro
3HAa4YeHHs1 Ha0yBa€ BU3HAYCHHS PiBHS IICUXOJIOTIYHOT CTaOIIBHOCTI CETMEHTa Ta nepeadavyBaHOCTI
HOTO MOBEIHKH, IO JI03BOJISIE€ MIHIMI3yBaTH PU3UKHU TPUHHSITTS MAPKETUHTOBUX PIIlICHb.

Ha ocHOBI qiarHOCTHKHU PO3POOIISETHCS CTPATETIs, SIKa BKIIFOYA€ BH3HAYCHHS TICHXOJIOTIYHO
IIHHICHOT Tpomno3ullii (po3yMiHHS TOro, SKy ()iHaHCOBO-TICHXOJIOTIUHY MOTpeOy 3aI0BOJIBHSIE
MPOAYKT), afanTallil0 MapKEeTUHI-MIKCY IIiJi BHUSIBJICHI KOTHITHBHI YHEpPEIKCHHS Ta CTBOPEHHS
KOMYHIKaIIiHOT Tu1aThopMH, IO PE30HyE 3 JOKAIbHUMHU (HIHAHCOBMMH HapatuBamu. Hamami
BiIOYBAETHCS MIJIOTHE BIPOBAKEHHS Ha OOMEKEHOMY CErMEHTI PUHKY, IO JI03BOJISIE TECTYBAaTH
pi3HI IICUXOJIOT1YHI peiiMu Ta 30upaTy MOBEMIHKOBI JaHi. [[icys yCmmHOro moTy 3iHCHIOETHCS
MOCTYNOBE MAacHITa0yBaHHS 3 TIPOJOBKEHHSAM IICUXOJIOTIYHOTO MOHITOPHHTY, aJalTalli€lo
cTparerii 10 CyOKyJbTYp ycCepeauHI PUHKY Ta TOOYJOBOI JTOBIOCTPOKOBUX BITHOCHH Yepes
(iHAHCOBY OCBITY Ta €MIIayepPMEHT CIIOKHBAYiB.

[Ipote inTerparist noTpedye OLIHKK BIUIUBY (hiHAHCOBOT IICUXOJIOTII HA KIIFOYOB1 TOKA3HUKHU
MDKHApOJHOro MapkeTHHry. OIiHKa BIUIMBY (iHAHCOBOI ICHXOJIOTII Ha KJIIOUOBI IMOKa3HUKU
MDKHApOJHOTO MAapKETHUHTY JOLUIbHA Yepe3 aHali3 TOro, SK IMCHUXOJIOTTYHI (DIHAHCOBI YMHHUKH
CTOXHMBAaYiB, IHBECTOPIB 1 MEHEDKEPIB TPaHC(HOPMYIOTHCS y BUMIPIOBaHI MAPKETHHIOBI pe3yIbTaTh
Ha TJIOOAIBHMX PHHKAxX (puC. 3), IO JO3BOJISIE BCTAHOBUTHU 3BOPOTHHUH 3B 30K MiX (piHaHCOBO-
MICUXOJIOTIYHUMH IHTEPBEHLISIMA Ta pEaJbHUMH MapKETHUHTOBUMH pe3ysibTaTaMu. MeToauka
OIlIHIOBaHHS BIUIMBY (DIHAHCOBOI TICHXOJOTIi Ha KIIOYOBI TMOKa3HWKU pe3yibratuBHOCTI (KPI)
MDKHApPOJHOTO MapKETHHTY OXOIUTIOE TP B3a€MOJIOTIOBHIOBAJIbHI TPYIH iHCTPYMEHTIB.

O0csr npoaaxis i LinoBa a1 . EdexTuBHicTh
" OSUILHICTH
TEeMITH 3POCTAHHS Yacrka pHHKY eJIaCTHYHICTh J——— MapPKeTHHrOBHX
BHPYYKH MONATY KOMYHiKamiit
| | ﬂcuxonoriqlﬂi YUHHHUKHU | |

o chekT ® JI0Bipa JI0 o c(eKT BTpat ® BiUyTTs ® CIPUIHATTSA

CIIPUMHSITTSI [IHH OpeHuy sk (loss aversion) «(inancooi (inancoBux

(price perception) ¢inancoBoro ® MEHTAIBHUI CIIPaBeIUBOCT apTyMEHTIB y

® IPOLIOBA LTIO3is aKTHUBY 00K ® JJOBIOCTPOKOBI peknami

(money illusion) ® CXWJIBHICTH 10 ® acHMeTpHUYHE OYiKyBaHHS ® KYJIBTYpHI

® [ICUXOJIOTis YHUKHEHHS CIIPUAHATTS BUTOIHU BIAMIHHOCTI B

3HUKOK 1 pU3HKY BUTPAIIIB i BUTpAT ® JIOBipa JI0 OLIHIII BUTOU

«IKOpIB» IiH ® HalliOHaJbHI (diHaHCOBHX ® cTpax
(inaHCOBI 3000B’s13aHb (hiHaHCOBHX BTpaT
CTEPEOTHIN OpeHay

+ Pesy J'll) TaT ¢ ¢

e aranTalis 1" e OpeHH, M0 ® 33 BUCOKOI ® 1IPO30PicTh IiH i o (inaHCOBO-

i1 IOKANBHI BPaxOBYIOTh YyTIHBOCTI 10 (iHaHCOBHX YMOB TICHXOJIOT19HO

HCUXOJIOT14YHI JIOKAJIbH1 (iHaHCOBHX nigsuinye CLV aJlanToBaH1

MEXI Hi/IBUIILYE (hiHaHCOBI PU3UKIB TIOMTUT e (iHaHcoBa IMOBIJOMJIEHHS

MpoJaki Ha HOBUX YCTaHOBKH, MEHIIT HecTaOUIBHICTE I IBUIYIOTh

PHUHKAX LIBHIIIE €e1acTUYHUI 10 ab0 Henpo30picTh ROMI )

® irHOpYBaHH: HapOLIYIOTh I IBUILICHHS LIiH 3HIDKY€ TOBTOPHI ® yHiBepCalbHi

(hiHaHCOBHX YaCTKy PUHKY 32 YMOBH TTOKYTIKA MOBIIOMJICHHS 0e3

OYiKyBaHb e (QinaHCcOBa MICHXOJIOT1YHOTO JoKaizanii

CIIOXKHBAYiB HeJoBipa OOIpyHTyBaHHs 3HIDKYIOTh

HPHU3BOJUTH J10 obMexye BapTOCTI Bifmauy

YIOBUIbHEHHS MIPOHUKHEHHS Ha ® 0e3 IHBECTHILI I

3pOCTaHHs
BUPYYKH

PHHOK

[ICUXOJIOTYHOT
ananTauii iH|
3pocTac IiHOBa
€JIaCTUYHICTS 1
BIATIK
CIIO>KHMBAYiB

Puc. 3. Knroyosi nokasuuxu pe3yivmamusHOCi MIJCHAPOOHO20 MAPKEMUHZY
Fig. 3. Key Performance Indicators of International Marketin

JDicepeno: pos3pobneno agmopamu

Source: developed by the authors
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1. IlcuxomeTpruyHi Ta TOBEAIHKOBI 1HAMKATOPH, SIKI aJaNTYIOTHCA 10 KPOC-KYJIbTYPHOTO
KOHTEKCTY Ta JI03BOJISIIOTH CErMEHTYBAaTH MIKHApOIHI pUHKHU HE JIMIIE 3a JeMorpadiuHumy, a i 3a
ricuxorpadiuyHUMH O3HAKaMH. 3MIHM Y TICHXOMETPUYHHUX MOKa3HUKAX TOPIBHIOIOTHCS 3 TMHAMIKOIO
MapketuHroBux KPI (koHBepcis, YacToTa TMOBTOPHHUX IIOKYNOK) 3a/Jisi BCTAHOBJICHHS
KOPEJIIIHHNX 3aJIe)KHOCTEH MiXK TICUXOJIOTTYHUMHE (DaKTOpaMH Ta Pe3yJIbTATHBHICTIO MAPKETUHTY.

2. HeiipomapkeTHroi Ta OiOMETpHYHI METOAM MJO3BOJIAIOTH (DIKCYyBaTH HECBiAOMI
eMOIliiHI peakilii CIOKUBa4yiB Ha I[IHOBI IMPOIIO3HMIIi, pPEeKJIIaMHI MMOBIJIOMJIECHHS Ta apXiTEKTypy
BHOOpY, $KI HEMOXJHUBO BUSBUTH 32 JOMNOMOIOK TPAJULIWNHUX ONUTYBaHb. Pesynbratu
HEHPOMApPKETHHIOBUX  JOCHI/UKCHb BHKOPHCTOBYIOTBCS JUIA  ONTHMi3almii MapKeTHHTOBHX
MaTepiaiiB 0 iX MOBHOLIHHOTO BUXOAY HAa PHHOK, IO CYTTEBO 3HMXKYE PU3UK HEC(HEKTUBHOTO
BUKOPUCTaHHS peKJIIaMHHUX Or0KeTiB. [TopiBHAIBLHUN aHaAI3 HEWPOpEeaKIlii CIOKUBAYIB 13 PI3HUX
KpalH BUSBIISE KyJbTypHO CIEHU(IUHI MAaTepHU CHPUHHATTS, SIKI BPaXOBYIOTHCS MpPU ajamTariii
MapKETHHT-MIKCY.

3. TloBemiHKOBO-aHAIITUYHI MeTOnUM Ta A/B-TecTyBaHHS BKIIOYAaIOTh KOHTPOJIHOBAHI
paHaomizoBaHi excriepuMeHTd (A/B- Ta A/B/n-tectyBanHs) 1is OIIHKY €()EKTUBHOCTI KOHKPETHHUX
(iHAHCOBO-TICUXOJIOTIYHUX 1HTEPBEHIIIH.

[HTerparisi pe3ysibTaTiB TPHOX TPy METOMIB pPEaTi3yeThCsl dYepe3 3aMKHYTHH UK
OIIHIOBAHHS Ta ONTHMi3allii, a came: IMCUXOMETPHYHA JIarHOCTHKa (opMye TiNmoTe3d IIoa0
BIJTUBOBUX MEXaHI3MIB; HEHPOMApPKETHUHIOBI METOU BEepU(DIKYIOTh IIi TIMOTE3W HAa HECBIIOMOMY
piBHI; A/B-TecTyBaHHS MIATBEPIXKY€ iX y pealbHUX PUHKOBHX yMoBax. Taka OaraTopiBHeBa
METOJIMKa CYTTEBO ITiIBUIIYE OOIPYHTOBAHICTh CTPATET1YHUX MAPKETHHIOBUX PIllICHb Ta JO3BOJISE
KUTBKICHO OLIIHUTH BIUTUB (hiHAHCOBO-TICHXOJIOTIYHUX YMHHHUKIB Ha 3MiHy KitodoBux KPI Ha pizHux
MDKHAPOJHUX PUHKAX.

BinnoBigHO 10 3a3HAaYeHHX IOKA3HUKIB (DiHAHCOBA ICHXOJIOTIS: 3HIXKYE iH(OpMAIiHy
aACUMETPit0 MK OpEHIOM 1 CITOKMBAYEM; ITiJIBHIIYE TPOTHO30BAHICTh MAPKETHHTOBUX PE3YJIbTaTIB;
MiHIMi3y€ PH3UKH TTOMIJIKOBUX CTPATEriyHUX PillIeHh HA MDKHAPOJHHUX puHKax. OTxe, (hiHaHCOBO-
MCUX0JIOTiUHI (pakTopu (HOPMYIOTH TMEPBHHHE CIPUHUHATTS PHU3MKY Ta IiHHOCTI. Hamami BoHHM
TpaHC(HOPMYIOTECSI Y MapKETHHTOBI PpIlIEHHS IWIOAO I[IHW, TapaHTiid, KOMYHIKaIliid. 3aBasku
MiHIMIi3amii pU3UKYy Ta COIliabHOMY MiATBEP/PKECHHIO MiJBHUINYETHCS TOTOBHICTH 10 MOKYIKH, a
KyJbTYpHa aJamnTaris Mocwioe eheKkT y MikHapomHoMmy cepemnopuili. CymMapHO i MexaHI3MU
CHCTEMHO BIUIMBaIOTh Ha BCi KimouoBi KPI MikHapogHOTO MapKETHHTY, MiJBHIIYIOYH MPOIaxKI,
JOSITBHICTD 1 €PEKTUBHICTH 1HBECTHIIIH.

[Ipote inTeTpalis GpiHaHCOBOT ICUXOJIOTIi Y MI’>KHAPOHUN MapKETHHT CTUKAETHCS 3 HU3KOIO
MEPEIKO/I;

eTHYHI JWJIeMH BHHHMKAIOTH 4Yepe3 PHU3MK MaHIMyJAil Bpa3JIMBUMHU CIOKUBAYaMH,
OanaHCcyBaHHS MIX BIUIMBOM Ta aBTOHOMI€EIO CIIOKMBA4a, OCOOMCTY BiJIMOBIAIBHICT MPU poOOTI 3
(iHAHCOBO MAaJIOTPAMOTHUMH CETMEHTAMHU Ta KYJIbTYPHY CCHCHUTHBHICTH IIOJIO EKCIUTyaTarlii
JIOKAJIbHUX I[IHHOCTEH;

METOJIOJIOT1YHI BUKIMKH BKJIIOYAIOTh CKJIAJHICTh BUMIPIOBaHHS TNIMOMHHUX (DiHAHCOBUX
YCTaHOBOK, TPYAHOINI Y BiJIOKPEMJICHHI KyJIbTYpHUX (aKTOPIB BiJ] €KOHOMIYHHX, OOMEXKEHICTh
yHIBEpCaJIbHUX TICHXOMETPUYHUX IHCTPYMEHTIB Ta JIWHAMIYHICTh ()IHAHCOBOI TMCHXOJOTIi i
BIUIMBOM TJ100ami3arnii;

ormepalliiftHi 6ap'epy OXOIUTIOIOTH MOTPEOY B MUKIMCIUIUTIHAPHUX KOMaHAax (TICUXOJIOTH,
MapKeTOJIOTH, KYJbTYPHI aHTPOIIOJIOTH), BUCOKI BUTPATH Ha TTUOWHHI KyJIBTYPHI JOCIIKEHHS,
HEOoOXiAHICTh TOCTIHHOT ajanTamii [0 IIBUAKUX 3MiH Ta peryjasaTopHI OOMEXKEeHHS Ha
TICUXOJIOTIYHHUN BIUTUB Y JESKUX FOPUCTUKIIISX.

Oo6rosopennsi (Discussion). Pe3ynbratu JocCimipKeHHS MIATBEPIKYIOTh JIOIUIHHICTh
po3risiay (hiHaHCOBOI MCUXOJOTIT HE SK OTOMIDXKHOTO, a SIK CUCTEMOYTBOPIOBAJIBLHOTO €JIEMEHTa
CTPATETIYHOTO MIKHAPOAHOTO MapKeTHHTy. Ha BiaAMiHy Bia TpaauIliMHUX MMAXOMIB, 0 0a3yIOThCS
MEPEeBaXHO HAa €KOHOMIYHMX 1 JeMOorpadiuHuX XapaKTepUCTUKAX PUHKIB, iHTErparis (iHaHCOBO-
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TICUXOJIOTTYHNX YMHHUKIB J03BOJISIE OLTBII TOYHO TOSICHUTH PEalibHy MOBEAIHKY CIOXKHBAYiB, sSKa
4acTO BIAXWIAETHCS BiJ MoJeNell palioHaJbHOrO BHOOPY, OCOOJIMBO B YMOBaX MIXKKYJIBTYPHOI
B3aemofii. OTpuMaHi pe3ynbTaTh yY3TOKYIOTbCS 3  (QYHIAMEHTAJbHUMHU  IOJIOKEHHSIMHU
MOBEJIIHKOBOi €KOHOMIKH, BIATOBIAHO 1O SIKUX (piHAHCOBI pilieHHS (HOPMYIOTHCS MiJl BILTUBOM
KOTHITUBHHUX YIEpEeIKeHb, €BPUCTUK Ta €MOLIWHUX peakiiid, a He BUKIIOYHO palliOHaJIbHUX
po3paxyHkiB [3; 5]. ¥ MiKHapoJHOMY MapKETHHTY I BIUIUB MOCHIIOETHCS Yepe3 KyJIbTypHY
TeTEPOreHHICTh, PI3HUN piBeHb (HIHAHCOBOI IPAMOTHOCTI, JOBIPH A0 IHCTHTYLIH Ta BiAMIHHOCTI y
CHpUHHATTI pu3uKy. lLle miaTBep/Kye BUCHOBKM JIOCTIIHUKIB MIDKHApOAHOTO Oi3HECy 00
oOMexxeHOi e(EeKTUBHOCTI CTaHAAPTU30BAaHUX TIJI00AaJbHUX MAapKETUHTOBHX CTpaTerii 0e3
ypaxyBaHHS [TOBEIIHKOBHX 1 KYJIbTYPHUX OCOOTUBOCTEH JTOKAIbHUX PUHKIB [8].

3anporoHoBaHa B JIOCIIDKEHHI KOHIIENTyajdbHa MOJEINb iHTerpallii (piHaHCOBOI MCHXOJIOTii
PO3IIUPIOE KJIACHYHI MIAXOAW 1O CTPATEriyHOro0 MIKHAPOIHOTO MApKETHHTY, IMPEICTaBIICHI Yy
npaiix [13]. Ha BigmMiHy BiJ TpaaUIIIHHUX MOJIENCH, Y AKUX MICUXOJIOTTYHI YUHHUKHA BPaXOBYIOThCS
¢parmenTapHo, po3poOiieHa MOJENb JEMOHCTPYE CHCTEMHHMH B3a€MO3B 30K MK KYyJIbTYypHO-
MICUXOJIOTTYHUM (PYHIAMEHTOM, KOTHITUBHUMHU YIEPEKEHHSIMH Ta CTpATerYyHUMU 1HCTPyMEHTaMHU
MapKeTUHT-Mikcy. TakuM YuHOM, (piHAHCOBA IICHMXOJIOTiA TOCTa€ SK IHTErpaliifHa JaHKa MiX
MOBEIHKOBOIO €KOHOMIKOIO Ta CTpaTeriYyHUMH MAapKETUHTOBUMHU DIIIEHHSMH Ha MIXKHApOJTHUX
pUHKaX.

BaxxnmuBuMm pe3ynbTaToM JOCHIIKEHHS € OOIPYHTYBaHHS MOJKJIMBOCTI TpaHchopmartii
(iHAHCOBO-TICUXOJIOTIYHAX ~ MEXaHi3MiB y  BUMIPIOBaHI  TOKa3HUKUA  PE3yJbTATUBHOCTI
MDKHApOAHOTO MAapKeTHUHTY. 30KpeMa, BHUKOPUCTAHHS I1HCTPYMEHTIB HYXKUHTY, apXITEKTypu
BUOOpPY, TICHXOJOTIYHOIO Ta JAWHAMIYHOTO LIHOYTBOPEHHS, a TAaKOX COINaJbHOIO JO0Ka3zy
OesnocepenHbo BruBae Ha kimro4yoBi KPI, 30kpema piBeHb KOHBepcii, NOBipy 10 OpeHny,
MOKAa3HUKM YTPUMAaHHS KII€HTIB Ta €(QEKTHUBHICTb MApKETHHTOBUX iHBecTHLiNd. Lli BHCHOBKHM
y3rOJUKYIOTBCA 13 CYYacHHMMHM JOCHIDKEHHSAMH LHU(POBOro Ta MOBEAIHKOBOIO MapKETHHTY, SKi
JOBOJIATh  €(PEKTUBHICTh MEPCOHATI30BAHUX 1 TIICUXOJIOTIYHO OpIEHTOBAaHMX CTpaTerii y
rI00abHOMY cepeaoBHIIi [7].

BopaHouac pesynbraTH JOCHTIKEHHS BUSBISIIOTh HU3KY IMCKYCiHHMX acmekTiB. Ilepemycim
IIEThCSA  TPO E€TUYHI BUKIWKH, TIOB’s3aHI 3 BUKOPUCTAaHHAM (DiHAHCOBO-TICHXOJIOTIYHUX
IHCTpYMEHTIB Yy MDKHApOJHOMY MAapKeTHHTY. PH3HMK MaHIMysIii CIOXXHBYOIO TOBEAIHKOIO,
0COOJIMBO B YMOBaX HHU3bKOI (PiHAHCOBOI TPaMOTHOCTI Ta COIliaIbHO-EKOHOMIYHOI HEeCTa0lIbHOCTI,
aKTyaiizye HeOOXiIHICTh AOTPUMAHHS MPUHIUITB MPO30POCTi, BiAMOBINATBHOCTI Ta TOBark J0
aBTOHOMIi CIOXKMBada, IO AaKTUBHO OOTOBOPIOETHCS B Cy4acHId HAyKOBIHM Jiteparypi 3
MAapKETUHTOBOI €TUKH.

Kpim TOro, CyTTEBUMH 3aJMIIAIOTBCS METOJOJIOTiYHI OOMEKEHHs, TIOB’si3aHi 3
BUMIPIOBaHHSAM (D iHAHCOBO-TICUXOJIOTIYHUX UYUHHHMKIB Y MIKKYJIBTYPHOMY KOHTEKCTi. IcHyroui
TICUXOMETPHYHI IHCTPYMEHTH YacTO MAarTh OOMEXEHY YHIBEpCaJIbHICTh 1 MOTPEOYIOTh ajarnTarii
710 KyJIBTYPHHUX OCOOJIMBOCTEH OKpEeMHUX KpaiH, IO YCKIIAIHIOE MOPIBHSUTBHUA aHAI3 PE3yJIbTAaTIB.
[le 3yMOBIII0O€ HEOOX1THICTh MOJAIBIINX JOCIIKEHb, CIPIMOBAHUX HAa PO3pOOKY BaJIIHUX KpPOC-
KyJbTYpHUX 1HAWKATOPiB (hJiHAHCOBOI MOBEIIHKHU CIIOKHUBAYIB.

3aramoM pe3yabTaTH JOCTIDKEHHS CBiq4aTh, M0 IHTErparlis (iHAHCOBOI TCHUXOJIOTIl Yy
CTpaTeTiYHUN MIXXHAPOJHUIA MAapKETHHT € TIEPCIIEKTHBHUM HAayKOBHM HANpsSMOM, SIKH 3a0e3meuye
rmoIIe  PO3yMIHHS  CIOKHMBYOI  TOBEAIHKM Ta IMiJBHINYE €(PEKTHBHICTh CTPATETIYHUX
MapKEeTUHTOBUX PIllIEHb Y TI100aJTbHOMY CEPEIOBHIIII.

BucnoBkn (Conclusions). @iHaHcOBa TNCHXOJOTISI € TOTYXHHUM 1HCTPYMEHTOM
CTPATEeTi4YHOTO  MDKHAapOAHOTO  MAapKETUHTY, IO  J03BOJIAE€  MiABUIIUTH  €(PEKTHBHICTh
MapKeTHHTOBUX CTpaTerii uepe3 TauOIIe pO3yMiHHS TOBEMIHKK CIOXHUBadiB. [HTEerparis
MICUXOJIOTIYHUX MOJIeNIeld Y MapKeTHHIOBl CTpaTerii KOMIIaHiil crpuse MiJBUIIEHHIO KOHBEpCi,
ONTHUMI3aIl] peKIIaMHUX OIOJKETIB Ta aJanTallii MpoIyKTiB JI0 JIOKAIbHUX PUHKIB.
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TeopernuHe 3HAUYCHHS TIOJIATAE Y PO3BUTKY MIKAUCITUILIIHAPHOTO MIAXOAY 10 AOCIIHKCHHS
MDKHAPOJHOTO MApKETHHTY IIJISIXOM MO€IHAHHS MOJIOKEHBb (PIHAHCOBOI MCUXOJIOT1{, TOBEIIHKOBOT
€KOHOMIKH Ta TEOpii CTpaTeriyHOr0 MapKEeTUHTY. Pe3ybTaTH JOCIIKEHHS MOTJIMOIIOI0Th HAyKOBI
YSBIIEHHS TIPO TPUPOAY CIIOKMBYOI MOBEIIHKM B MIDKHAPOJHOMY CEPEIOBHILI, PO3LIIUPIOIOTH
TEOPETHYHI MEXKI aHajli3y MapKETHHTOBHX CTpAaTErid 3a paXyHOK ypaxyBaHHS ippallioHAIBHHX Ta
€MOLIIHHIX KOMIOHEHTIB ()iHAHCOBUX PIlICHb, a TaKOX (OPMYIOTH MIAIPYHTS AJS MOJAIBLINX
TEOPETUYHHX y3arajbHEeHb y cepi MOBEIIHKOBOTO MIXKHAPOIHOTO MAPKETHUHTY .

HaykoBa HOBHM3Ha OTpPHUMaHUX pe3yJbTaTiB moisrae y (opMyBaHHI LUTICHOTO
KOHIIETITYaJIbHOTO MIIXO0My J0 iHTerparii (iHaHCOBOI ICHXOJIOTIl y CTpaTeriyHuN MIKHAPOIHHUMA
MapKeTUHT. ABTOpaMH OOIPYHTOBAHO CHCTEMOYTBOPIOBAJIBbHY pOJIb (PIHAHCOBO-TICHXOJIOTTUHUX
YHHHUKIB y TIPOIIECi MPUHHSATTS MapKETHHIOBUX PillleHh HA TIO0ATBHUX PHHKAX Ta JOBEICHO, IO
KOTHITUBHI yIepeKeHHs, eMOLINHI peakiii i KyJIbTypHO 3yMOBIJIEHI (piHAHCOBI YCTAaHOBKU MAalOTh
Oes3rocepe/IHii BIUIMB Ha €(PEKTUBHICTh CTpATEriii CerMeHTaIlii, MO3UIIFOBaHHS, [IIHOYTBOPEHHS Ta
MapKEeTHHTOBUX KOMYHiKaIliil. 3anpornoHoBaHa OaraTopiBHEBa KOHIIENTyalbHAa MOJEb 1HTErparii
(¢iHaHCcOBOi  MCHXOJIOTIT  JO3BOJISIE  TMOEAHATH  IHCTPYMEHTH  TOBEIIHKOBOI  €KOHOMIKH,
KPOCKYJIbTYpHOTO aHaJli3y Ta CTPATEri4YHOr0 MApPKETUHTY B €JUHY aHAJTITUYHY CHCTEMY.

[IpakTHyHE 3HAYEHHS IOJIATAE Y MOMJIMBOCTI BUKOPUCTAHHS OTPUMAHHX PE3yJIbTAaTIiB y
JiSUTPHOCTI KOMITaHi|, 10 MPAIIOITh Ha MDKHAPOJIHUX PHHKAX, IMiJl Yac po3poOKM Ta pearizarii
MapKETHHTOBUX CTpaTerii. 3amponoHOBaHI MiIXOJM MOXYTh OyTH 3aCTOCOBaHI IS aJanTarii
LIHOBUX CTpaTeriii, po3poOku e(eKTUBHUX KOMYHIKALIHHUX KaMIlaHii, moOyIoBH mporpam
JOSUTBHOCTI Ta TIEpCOHANi3alii MapKeTHHIOBHX IPOMO3MINM 3 ypaXxyBaHHSIM KyJIbTYPHHX 1
TICUXOJIOTTYHUX OCOOIMBOCTEH CIIOKUBAYIB.

[lepcrieKTHBY TOJANBIIMX HAYKOBHX PO3POOOK TOB’SI3aHI 3 EMITIIPUYHOIO TEPEBIPKOIO
3alpONOHOBAHOT KOHIENTYalbHOI MOJAENi Ha pPI3HUX MDKHApOJHUX PpPUHKAX, KUIbKICHUM
BUMIPDIOBAHHSM BIUIMBY  (DIHAHCOBO-TICUXOJIOTIYHMX YWHHHUKIB Ha  KJIIOYOBI  MOKAa3HUKHU
Pe3yIbTAaTUBHOCTI MIDKHAPOJHOTO MApKETUHTY, a TaKoX 3 JOCHTIUKEHHSM poji LuppOBUX
TEXHOJIOT1M 1 IITYyYHOTO I1HTEJEKTY B TEpCOHai3aIii MCUXOJOTIYHOTO BIUIMBY Ha CIOKHUBAYiB.
OxpeMoro HayKOBOTO IHTEpecy NOTpeOyIOTh NHTAaHHS ETUYHHX OOMEXKEHb 3aCTOCYBaHHS
(iHAHCOBOI MCUXOJIOTIT, @ TaKOX aJamnTailis MOBEIIHKOBUX MOJENEH J0 YMOB TOCTKPHU30BUX Ta
TpaHchOopMaLiifHUX EKOHOMIK.
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Financial psychology as a tool of strategic international marketing

Abstract. The article examines financial psychology as a modern tool for enhancing the effectiveness of
strategic international marketing in the context of globalization and increasing intercultural competition. It is
substantiated that consumer financial behavior is shaped not only by economic factors, but also by cognitive biases,
emotional reactions, the level of financial literacy, cultural values, and the specific features of risk and value perception.

Introduction. Contemporary approaches to marketing analysis are primarily focused on economic and
demographic indicators, while insufficiently considering the psychological mechanisms underlying consumer decision-
making. In particular, inadequate attention is paid to cognitive biases, consumers’ risk propensity, price perception
specifics, the influence of cultural and social norms, as well as behavioral reactions to advertising stimuli and
promotional activities. As a result, the effectiveness of marketing strategies often fails to correspond to the actual
behavior of consumers in international markets. One of the promising directions for addressing this issue is the
integration of financial psychology tools into the system of strategic international marketing.

Problem Statement. Traditional approaches to international marketing, which are mainly based on
demographic and economic indicators, do not provide a comprehensive understanding of actual consumer behavior in
international markets. This creates an imbalance between the expected effectiveness of marketing strategies and the real
responses of consumers, especially under conditions of intercultural interaction.

Unresolved lIssues. Modern scientific literature lacks a comprehensive approach to integrating financial
psychology into strategic international marketing. The interrelationship between cognitive biases, emotional factors, and
strategic marketing decisions remains insufficiently studied. In addition, there are no universal tools for assessing the
impact of financial-psychological factors on the key performance indicators of international marketing.

Purpose of the Article. The purpose of the study is to provide a theoretical justification and develop practical
recommendations for integrating financial psychology into strategic international marketing in order to improve the
effectiveness of managerial and marketing decisions of companies in global markets.

Main Material. The methodological basis of the research is an interdisciplinary approach that combines the
principles of financial psychology, behavioral economics, international marketing, and cross-cultural studies. The study
systematizes the main cognitive biases and emotional factors influencing consumer behavior in the international
environment. A conceptual model for integrating financial psychology into strategic international marketing is
proposed, encompassing the cultural-psychological foundation, cognitive biases, mechanisms for adapting the
marketing mix, trust-building instruments, and a performance evaluation block.

Conclusions. It has been proven that the integration of financial psychology into strategic international
marketing contributes to improving the accuracy of forecasting consumer behavior, the effectiveness of marketing
strategies, the level of brand trust, and the efficiency of marketing investments. The practical significance of the study
lies in the possibility of applying the proposed approaches to adapt pricing strategies, marketing communications,
loyalty programs, and the personalization of consumer interaction in international markets.

Keywords: financial psychology, strategic international marketing, consumer behavior, cognitive biases, cross-
cultural adaptation, transnational companies.

Formulas: 0; fig.: 3, tabl.: 1, bibl.: 23;
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Pu3nkn BUKOPUCTaHHA reHepaTUBHOIO LUTYYHOIO iHTENEKTYy B MapKeTUHrOBUX

AocnimKeHHAX

AHomauis. Y cTatTi po3rnsHyTO NPakTUKy BUKOPUCTAHHSA reHepaTuMBHOIO WTyYHoro iHTenekty (ML) B
MapKETUHIOBIN OIANbHOCTI, WO AO03BOMAUIO BUSIBUTUM MOr0 BMAIMB HA MAapPKETUHIOBI AOCHIMLKEHHA Ta
OKPECIUTU PU3UKM i3 SKMMMW CTUKaOTbCA JOCTIAHMKM Ha KOXXHOMY eTani NpoLecy.

BcTtynHa yacTtuHa. Lndposisauia amiHoe nangwadt 6isHecy. TexHornorieto, sika Mae 3Ha4yHy cdepy
3aCTOCyBaHHSA Ta 3OaTHa SKICHO BMKOHyBaTW 6arato 3aBOaHb € reHepaTMBHUA LUTYYHWUIA iHTenekT. Okpim
30aTHOCTI aBTOMaTtu3dyBaTu pyTUHHI npouecu, I moxe reHepyBatu igei, rmmbwe po3ymiTn KhieHTa,
3abesnedvyBaTn rinepnepcoHanisauito, 34iNCHIOBATU Kpalle MpPOrHO3yBaHHA Ta MPOMOHyBaTW iHHOBAaLiViHI
pilLEHHS B cdepi MapkeTUHry. /loro BUKOPUCTaHHSA PO3LIMPIOE MOXMMBOCTI ANA aHanisy Macusis AaHuX i
NPOrHO3HOI aHaniTUKM, OoAHaK BOOHOYAC CYMPOBOIKYETHCS HU3KOK pU3MKIB Ta BUKNMKIB. Lle 3ymoBnioe
HeOoOXigHICTb KPUTUYHOIO OCMUCIEHHS HAacnigkiB BUkopucTaHHs LI B MapkeTUHIOBMX JOCHIOKEHHSIX.

MocTaHoBKa npo6nemu. IHTerpauis reHepatueHoro LI B MapkeTuHrosi gocnimpkeHHs TpaHcopmye
nigxoon Ao 36upaHHsi, 0OpobneHHs Ta iHTepnpeTauii AaHMX MPO CMNOXMBYY MOBEAIHKY. Mpu o4YeBMOHUX
nepesarax, siky HagatoTb TexHonorii LI, 3pocTae 3anexHicTb Bif anropuTMi4YHUX pilleHb, BUKOPUCTaHHS SIKUX
MiCTWUTb B cObi 3arpoau 3gaTHi CyTTEBO BNAMBATM HA OTPUMaHi pe3ynbTaTu.

Hepo3B’sazaHi acnektun. [Monpu 3HayHui iHTepec pgo WI 3 6oky HaykoBuiB, npobnemartvka
BMKOPWCTaHHSI FTEHEePaTMBHOIO LUTYYHOrO iHTEMNEKTY B MApPKETUHIOBMX OOCIIKEHHSX 3HAXOAMUTLCHA Mo3a ix
yBarot. 3o0Kpema, HEBUCBITNIEHMMU 3anuuatoTbCsl MUTaAHHSA 3abe3neyeHHs KOHQIAEHUINHOCTI  OaHuX,
KOHTpONb SIKOCTi AaHuX, npoTugis 6oTtam, 3anobiraHHsa «ranoumHadigam» mogenen I Ta iHwi. To6To
pu3vKaMm, siki MopyLlyl0Tb NpaBa MOAMHU Ta MOXYTb CMOTBOPUTY pe3ynbTaTy JOCHIIKEHHS.

MeTta crtatti. MeTolo cTaTTi € cuctematusaudisa pusukie BukopuctanHa [l B mapkeTuHrosmx
OOCHIIKEHHAX Ta MOLUYK LWIAXIB iX MiHiMi3auii.

OcHoBHUK maTtepian. [MpoaHanizoBaHO aHaniTUYHI 3BITU AOCNIAHULBKUX areHuin 3 NuTaHb NPakTUKu
BukopuctaHHa [WI. BuaineHo npakTuU4Hi HanpsiMKM MOro 3acTOCYBaHHA Y MapKEeTUHroBiN AiANbHOCTI,
BUCBITNEHO nepesaru Ta Hegonikn BukopuctaHHa I y npoueci MapKeTUHroBMX AOCHigXeHb, OKpecneHo
pU3NKM i3 AKMM  3iLUTOBXYIOTbCS  MapKeTonorn-AoChifHuKKW, 3A0INCHEHO CcucTeMaTtu3auilo  puU3uKiB
BukopuctaHHa MUl y mMapkeTMHroBux AOCHILKEHHSX 3a MPUPOAOH X MOXOPKEHHS, HaBeOeHO 3axoau 3
MiHiMi3aUil BUABNEHUX PU3KKIB.

BucHoBku: MapKeTWHroBi gocnigkeHHs i3 BukopuctaHHaM MU noBMHHI 6a3yBaTnCb HA BUKOPUCTAHHI
riopugHoro nigxogy (nMoguvHa « W), ockinbkn BiH 3gaTeH 3abe3neynty onTMManbHe MOELHAHHA nepesar
anropuTMiYHMX pilleHb Ta NOACLKOT ekcnepTusn. MNpakTuyHe 3Ha4YeHHs Nonsrae y po3yMiHHI NOXOAXKEHHS
pu3unKiB, a BiAMOBIOHO MOLUYKY MOXITMBOCTEN X MiHiMi3aLuil, JOTPUMAHHA €TUYHMX CTaHOapTIiB Ta 3HWKEHHI
NMOMWIOK NPU NPUNHSATTI PilleHb.

Knroyoei cnoea: eeHepamusHul wmy4Hul iHmenekm, LI, mapkemuHzo8i d0CniOXeHHs1, pu3uKku
8UKOpUCMAaHHS WMy4YHO20 iHmennekmy, CUHmMemuyHi 0aHi, « CUHMemuYHi» rnepcoHu
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Beryn (Introduction). I'eneparuBauii mryunuid intenekt (IHII) craB TexHonoriew sika
37ifiCHIIA CIIPaBXKHiil TIepeBOPOT y CBimoMOCTI mrozeil. oMy 3Ham06MI0Ch 30BCiM MajIo Yacy mob
MMPOHUKHYTH Y BCi cpepu JIOICHKOTO KUTTA Bia OymeHHocTi 10 cepu Oi3Hecy. Bin mpomonye,
y3arajibHIOE, ONTUMI3y€, CIPOIIYE, MPAIoe 13 MacuBaMu iH(pOpMallii Ta 31aTeH MOMITUTH Te, L0
Jr0/IMHA MorJa O MPOMYCTUTH aHaNi3yrouu JaHi. 3aBasku cBoiM MoxiuBocTsaM 'L tpanchopmye
MapKEeTUHTOBY [iSUIbHICTh OCKIUIBKM BiH HaBYCHMH Ha BEJIMYE3HOMY MAacHBi [aHHMX, L0 Ja€
MOXJIMBICTh 3YMTYBaTH CIOXKMBa4a Ta BUABISTH 3aKoHOMipHOCTi. lle mo3Bossie po3ymitu Ta
MOJIEJIIOBATH  CIOXKMBYY MOBEAIHKY Ta TMpuiiMaTH e(EeKTHBHI YIpPABJIIHCHKI  PIIIEHHS.
Buxopuctanus 'Ll y mMapKeTHMHroBUX AOCHIIKEHHSX HE € BHHITKOM, OCKUIBKH 1€ CIpHsE
Tpancdopmarlii JOCHIIHUIBKOI AISUTBHOCTI Ta 3MiHI (DOKyCy TIOAell 13 omepaiiiHuX 3aBAaHb Ha
CTpaTeriuHi.

Boanouac aktuBHe Bukopuctanus 'l y MapKeTHHTOBUX JOCIHIHKEHHSIX CYIPOBOIKYETHCS
HU3KOIO PHU3HUKIB, SIKI MOXYTb CIOTBOPUTH OTPHUMaHI pe3yibTaTh Ta, B HIACYMKY, 3HELIHUTU
npoBeAeHe gociimkeHHsA. lle akryamizye mnpoOnemMy 3a0e3nedeHHS SKOCTI MapKEeTHHTOBUX
JOCJIIJDKEHb 4Yepe3 MiHIMI3allil0 HEraTMBHOTO BIUIMBY CHpHYMHEHOro BuKopucTaHHsM ['III Ta
3YMOBIIIO€ HEOOXIIHICTh TNIMOOKOTrO aHajii3y PHU3MKIB BUKOPUCTAHHS T'€HEPATUBHOIO IITYYHOIO
IHTETIEKTY B MApKETUHTOBHX JIOCIKEHHSIX.

Jlirepatypumii orusa (Literature review). InTepec 1m0 mTy4HOro iHTENEKTYy, chep
BUKOPUCTaHHA Ta MOXJIMBOCTEH $Ki HAJalOTh HOrO QJITOPUTMHU 13 KOXKHHUM POKOM TUIBKH
30UIbIIy€eThCS. bararo HayKoOBIIB MPUAUISIOTH yBary 1nboMy (PeHOMEHY HOBOT'O THCSYONITTSA. Y
oJie iX 30py MOTpanuiIM 3arayibHi aciektu pyHkiionyBanss 11, okpemi Mozeni Ta iX MOKIUBOCTI,
aHaJi3 MpaBOBUX 3acaj BHKopHcTaHHs, crnpuuuHeHi LI comianeHi Ta cnoxwuBui 3miHM. barato
nmyOumikamiii npucBsiueHi cnpoOi 3aicHUTH porHo3 po3BUTKY 11 Ta okpecnuTH NOTeHIiHHI 3MiHH.
Binmivaerscst 3Haynmii BrumB ['1II Ha MapKeTHHTOBY IisUTbHICTH, BHCBITIIOEThCs BHecok LI y
CErMEHTAllll0 Ta MEepCcOoHaNi3alilo, NpoTe Maibke BIACYTHIM riamOokui aHami3 HOro BIUIMBY Ha
MapKETHHTOBI JTOCJTIJDKEHHS.

Jlane nmocnikeHHsI TPYHTYEThCSl Ha MaTepianax AOCTIAHUIBKUX areHI(ii, OCKUTbKH 3aBISKU
BJIACHUM IIaT(opMaM Ta JOCBiy BOHU ONEpPATHBHILIE PearyloTh Ha BIPOBAJKEHHS TEXHOJIOTIH
IITYYHOTO 1HTEJEKTY Ta (DIKCYIOTh aKTyajbHI 3MiHU. J{JIs1 BUCBITIIEHHS] OKPECIICHOT TeMaTUKU OyJI0
BHKOPHUCTAHO aHAJITHYHI 3BITM MDKHApOJHHMX areHIlii: Quantilope (aBromatn3zoBaHa miatdopma
crokuBuYMX fgociimkenp) [18], Discuss (MikHapoaHa miaaTgopma, 110 MPaIoe Ha OCHOBI IITYYHOTO
IHTEJIEKTy Ta TMpU3HAuYeHA MJIsi TMPOBEJIEHHS OHJIAWH-MapKETHMHIOBUX JOCIIIKE€Hb, TIMOMHHHUX
iHTEepB't0 Ta Qokyc-rpyn y peanbHomy uaci) [4], MindForce (mikHapoaHa areHiis, ska
CHeIiai3y€eThCsl Ha MPOBEIeHHI MapkeTHHroBuX Aociikens) [11], TGM Research (mixnapomnna
areHIlis 3 OHJAWH Ta NaHEeIbHUX MAapKeTHHroBUX Jociimpkenb) [13; 14], User Interviews
(amepuKaHCbKa areHIis, sika CHeIlali3y€eThCsl Ha MPOBEACHHI IIMOOKUX SIKICHUX JIOCHIKEHb Ta
1HTEepB 10 31 cnnoxkuBadyaMu) [16; 17], Imperva (vactuna rpynu Thales — rimo6ansuuit nigep y chepi
KiOepOe3neKu, KWW CIemiam3yeThCsl Ha 3aXUCTI KPUTHYHO BRKIMBHX JIaHMX Ta 3aCTOCYHKIB Yy
uudpoBoMy cepenosuii) [7; 8].

Kpim Toro Bukopucrano nociimkxeHas Harvard Business School Marketing, [2] Ta Columbia
Business School [15],

Takox axTyanpHa iH(opmMalist MicTUThes y 3BiTHOCTI Market Research Institute International
(MiXHapOIHHIM IHCTHTYT MapKeTHHroBuX mociimkens) [10], Nuremberg Institute for Market
Decisions (HeKOMepIiHHUN AOCTIAHULBKUI IHCTUTYT, 110 BUBYAE T€, SIK MPUHMAIOTHCS PIIICHHS Ha
pUHKaX, Ta BIUIUB IIMX pIlIEHb HAa E€KOHOMIKY Ta CycmiibcTBO) [9] Ta ykpaincekoro lLlentpy
€KOHOMIYHOI cTpaTerii (COIioI0TiuHI Ta MAPKETUHTOBI TOCIiKeHHS) [3].

Jns rmbmioro aHamizy BHKOPHCTAHO IyOJTiKallii HAayKOBINB, SKi IPOBENTH MacITaOHI
MOPIBHSJIBHI JOCTIDKEHHS Ta MepeBipwin rimore3u mono 3aatHocti [ 3amiauTty mroguny y
nocmimkenHsax. 3okpema Abumalloh R., Niasah M., Does R. [1], Estevez M., Ballestar M. T., Sainz
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J. [5] uni poOOTH MicTATH HOBAaTOPCHKI MIAXOIM IO MOPIBHSHHS TPAAMLIHHUX Ta CHHTETHYHHX
JOCTIKEHb.

Merta, 3aBananHst Ta metoau aocaigxenns (Purpose, objectives and research methods).
Meta AOCHIDKEHHS MOJAraja y BU3HAUYEHHI PU3UKIB BUKOPUCTAHHS T'€HEPATUBHOIO IITYYHOI'O
IHTENIEKTY B MAapKETHHIOBHX JOCHIPKEHHSIX Ta MOLIYKYy IUIAXiB iX MiHIMI3alii Ha OCHOBI
y3arajibHEHHS HassBHUX (DAaKTiB PO MPOSBU PU3MKIB Ta iICHYIOUMX MPAKTUK OOPOTHOH 13 HUMHU.

JlocimKeHHST OXOTUTIOBAJIO TaKl 3aBJaHHS:

- BHUIUICHHA OCOOJMBOCTEM TEHEPAaTUBHOTO INTYYHOTO IHTEJIEKTY Yy TOpPIBHSHHI 13
tpaauiiiaum LI

- JociiJkeHHs gocBiny BukopuctaHHs 111 B MapKeTHHIOBUX TOCIIIKEHHS Ta BUIUICHHS
IIPOLIECIB K1 BiH JJO3BOJISIE ONITUMI3yBAaTH;

- imenTudikaris Kmo4oBuX pu3ukiB BukopuctanHs [Tl B MapKETHHTOBUX TOCIIHKEHHSIX
Ta aHaJIi3 iX BIUIMBY Ha SIKICTh OTPUMaHUX PE3yJIbTaTiB.

Y po0OOTi BUKOPUCTAaHO METOJM: aHaIi3y Ta CHUHTe3y s po3yminHi pomi [T B
MAapKETHHTOBUX JOCHIIDKEHHAX; KOHTCHT-aHAI3 JUIs JOCHIDKEHHS HAyKOBUX MyOsikamii i3
OKpecJieHOl TeMU; IHAYKLIT I BUSBJICHHS OKpPEMHUX BUIAJKIB Ta iX y3araJbHEHHS; A€AYKLii — JUis
(¢opMyBaHHS BHCHOBKIB MIOAO0 pusukiB BukopuctaHHs [UII; mopiBHSIBHOTrO aHamizy mis
cmiBctaBineHHs piBHA BHKopucTaHHS ['1I B poOOTI NOCHIIHUKIB Yy MapKETHHTY; CHCTEMHOTO
MIIXOAY JUIsl KOMIUIEKCHOTO PO3IJISY PU3HKIB SK B3a€EMOIIOB’A3aHOI CYKyITHOCT1 YNHHUKIB BILUIUBY
Ha SIKICTh JOCIIKEHHS; Kiacudikarii 1jis rpynyBaHHs PU3HKIB.

Pe3yabtatu (Research results). [lITyunuii iHTEIEKT 11€ TEXHOJIOTIA sKa Oa3y€ThCS HA IBOX
CKJIaJIOBUX — IIPOrpaMHOMY 3a0€3MeUYeHHI Ta aJlfOPUTMaX, 3aBASKH SIKUM BUKOHYIOTHCS T1 UM 1HIII
3aBJaHHs. AJTOPUTMHU MPONHCAHI JIIOJIbMH, NIEPEBIpEHI HUMHU Ta € THMHU MEXaMHU B SIKUX IPAIO€
tpagumiiinuit 11, Haromicte renepatmBHmid mryynuid intenekt (I'ILI) — me Tum cywacHoro
MITYYHOTO IHTENIEKTY, B HOTO OCHOBY TIOKJIaJICHE MAallMHHE HAaBUAHHS, SKE€ 3yMOBIIOE 3/IaTHICTh
IIporpamMM CaMOCTIHHO CTBOpIOBAaTH HOBI pe3yibTatu. Skimo I BukopucTOBYBaBCsS NEpeBa’KHO
s o0OpoOku manmx, To cdepa BukopuctanHs [Tl 3HayHO mmMpIIa, a IHTEHCUBHICTH HOTO
BUKOPUCTaHHA y Oi3HECI 3arajioM Ta y poO0Ti MapKeTOJIOTiB 30KpeMa IIOPOKY 301IbIITY€ThCS.

3a manmmu HubSpot, 2025 pik craB mepeIoMHUM MOMEHTOM — TEHEpaTHUBHHA IITYYHHN
IHTEJIEKT OCTaTOYHO 3aKpIMUBCS y MapKeTHHroBux mponecax. fAxmo y 2023-2024 pokax 6i3Hec
JMIIe eKCIIEPUMEHTYBAB 13 HOBUMH 1HCTpyMeHTaMmHu, To cborofui LI — yacTuna moaenHoi podotu
komaH[ [6].

Jls11 MapKeToJIoriB, 0COOJMBO THX XTO MPALIOE€ HAa MalluX Ta cepeHix mianpuemctsax, ['THI
MPONOHY€E Oe3MpeLeeHTHY MOXIIUBICTh HPOBOJUTH CKJIAHI MapKETHHIOBl1 JOCHIJDKEHHS Ta
CeTMEHTAlli0 KJIE€HTIB 0€3 TpaJuIliifHO BHCOKMX BHUTpAT, TNOB'I3aHUX 3 MAaCIITAOHUMHU
ONMUTYBaHHAMU a00 pokyc-rpynamu [5].

Biamosigno g0 3BiTy Market Research Institute International (tpaBens 2025 p.)
3a10BoJIeHICTh Bia BukopuctanHs LI B poOGoTi mocmimHuKiB 3pocia mopiBHsHO i3 2024 p. Ta
cknana 77%. i mani kopemtotoTbes 3 gocmimkeHHssMu HubSpot (76%), McKinsey (79%) [6, c. 30]
ta User Interviews (80%) [17]. HaBenena cratuctuka nokasye tpanchopmariito Bukopuctanus LI
BIJl OIIAHYBAaHHS Ta EKCIEPHUMEHTIB J0 IOBHOLIHHOI IHTErpamnii TeHEpPaTUBHOIO ILTYYHOTO
IHTEJIEKTY y MapKeTUHroBi nociijkeHHs. [Ipm mpomy 7 3 10 pecnoHAEHTIB BBaXKalOTh IO
Bukopuctanas ['IIIl mokpamute ix pobory y HanOmmwkuuii pik [10, c¢. 28-31]. Ha pucynky 1
MOKAa3aHO SIKi BU1 AiSUTEHOCTI MapKETOJIOTa MOCTYOBO 3aMiHIOE IITYYHHUNA 1HTEIEKT.
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WaXPaACTEa PECNOHAEHTIE
ABTOMaTU30BaHUI aHANI3 A4AHUX ONUTYBaHb _ 22%(+ 8 nyHkTiB)
Yar-60T1 A B33EMOAII 3 KNIEHTaMM,
ool I 1o+ 5 yrie)
AKICHi iHTEPB't10
AHanis 306paxeHs Ta Bigeo
; I 15 (2 nywwrv)
ANA Bi3yaNbHUX A3HNX
MNporHo3ysaHHA TEHAEHUIN _ 11%(+ 2 nyHKTH)
MpOrHoO3Ha aHaNiTMKa CNOKUBAYOI NOBEQIHKN _ 9% (-2 nyHkTH)

6 1‘0 Zb 30 4’0 5’0 60
Puc. 1. Hanpsamu euxopucmanus LI y pobomi docnionuka
Figure 1. Directions of using Al in the work of a researcher

IDicepeno: 10, c. 32
Source: 10, c. 32

[To cyTi, BUKOpPHCTaHHS TCHEPATUBHOTO INTYYHOTO IHTEJIEKTY B MapKETHHTOBHX
JOCTIPKEHHSAX — 116 He MPOCTO TEXHOJOTIYHMU TMporpec, a QyHIaMeHTajlbHa 3MiHA B TOMY, SIK
013HEC OTpUMYy€ KPUTHUHY 1H(OpMaIlliio Ta nmpuiiMae OOTPYHTOBAHI PIIIEHHS AJI CTUMYJIIOBAaHHS
CBOT'0 3pOCTaHHS Ta ycHixy [4].

MapkeTHHroBi AOCTIHKEHHS, SIKI KOJIHMCh 3aJeKalld BiJl TPYJAOMICTKUX JIFOJICBKUX 3YCHIIb,
3apa3 3a3Hal0Th 3HaYHO1 TpaHchopmartii 3aBasku iHcTpymeHTam [ 11, HasBamit Benudesnuii oocsr
JAHUX TPO CTaH PUHKY, KOHKYPEHLII0 Ta CIOXHUBYY MOBEIIHKY CKJIaJHO oO0pobutu BpyuHy. o
MITYYHOTO IHTEJIEKTY, K1 MPAIFOI0Th Ha TIEPEJOBUX aJITOPUTMaX Ta MAIITMHHOMY HaBYaHHI, MOXKYTh
IMITYBaTH JIIOJICBKI TPOLECH MUCIEHHS, L0 J1a€ MOXJIMBICTh aHaji3yBaTH BCl JIOCTYIHI JaH1
IIyKaro4H 3aKOHOMIPHOCTI Ta HaJJal0YK TOYHI TPOTHO3H.

I'TIII BUKOPUCTOBYETHCS HA yCiX eTanax MapKETHHTOBOTO JOCIIKEHHS:

- IJIaHyBaHHs BHOIpKH, MPOTHO3 i1 PENpe3eHTaTHBHOCTI, MOJICITIOBAaHHS CIIEHAPiiB BiIOOpy
PECIIOH/ICHTIB;

- po3poOka poboYoro IHCTpyMEHTapiro (TeHepallis 3aluTaHb, aJanTarlis MmiJ KOHKPETHY
LIJTOBY ayAMTOpiIO, TEpeBipka Ha ABO3HAUYHICTH TPAKTYyBaHHS 4YHM YIepemkeHicTb, A/B —
TECTyBaHHS, TOIIIO);

- 30ip maHux (aBTOMAaTWU4YHUH 30ip 13 colMepeX, PO3Mi3HABaHHS MOBJIEHHS IS 3amluCy
1HTEpB 10, TOIIO);

- anami3 ganux. LI craB He3aMiHHUM MOMIYHMKOM Ha I[bOMY €Tarli, 0OpOOJISIOYN BEIHKI
o0CSATH JaHUX Ta CKJIAJHI aHATITAYHI 3aBIAHHS, SKI TMEPEBAHTAXKWIM O TPAIUIIIHI METOJH.
CrpaBxHs I[IHHICTh TONSATa€ B aHami3l LWUX MJAHUX JUIS BUSBJICHHS NO3UTHBHHUX i1ed Ta
MIPOTHO3YBAaHHS MaOyTHIX TEHICHIIIH;

- BUCHOBKHM Ta pekoMenpmamii. ['IlIl y3aranbHIOE pe3ynbTaTH OCHIIKEHb, MPOIOHYE
iHCalTH, TeHepye CleHapii PO3BHUTKY, IPOMOHYE CTPATETIYHI PIlICHHS.

V3araneuuBmu gociimpkenas Quantilope [18] Discuss [4], MindForce [11], TGM Research
[13; 14], User Interviews [16; 17], Imperva [7; 8], Market Research Institute International) [10]
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Oyno BussneHo, mo ['III mpencraBisie co0O0 TPOPUB 3 TOYKH 30pYy IIBHIKOCTI, TOYHOCTI,
e(eKTUBHOCTI, MOKPAIIEHHs TeHepallil JaHUX Ta MacIITa00BaHOCTI AJIsl AOCIIIHUKIB.

IBuaKiCTh 3a0€3MeUy€eThCSI MOXIIMBICTIO aHANI3y JaHUX Yy PEeXHMI peasbHOro vacy,
aBTOMATH3alli€l0 3aBJaHb Ta OOPOOKOIO TaHWX, MUTTEBUM CTBOPEHHSM 3BITIB, PEaTiCTUYHUM
MOJICIIOBAHHSAM TIepell KoMepuiaiizamieo. Y MiACYyMKy II€ CKOpOYy€ Yac Ha MapKETHHTOBI
JOCITIJKEHHS Ta 3MEHIIIY€ YaCOBUH JIar MK OTPUMAHHSM JaHUX Ta MPUHHATTAM PillIeHb.

Tounicte mnependayae MiHIMI3AIiIO JIOACBKUX MOMUJIOK Ta YCyBa€ CyO'€KTHBHICTh B
iaTeprperamii ganux. ' npaittoe 13 O11bIn rIHOOKOK aHANITUKOK, a OTKE BHSIBIISIE IPUXOBaHI
3aKOHOMIPHOCTI, CTBOPIOE TIOTYKHI MPOTHOCTUYHI MOJENI, IO JO3BOJISIOTh BHUSBIISITH TEHJCHIIIT,
KOpEJISALii, Kpalle CerMeHTYBATH CII0KUBAYiB, 3a0e31euyBaTH EPCOHATI30BAHY B3AEMOIIIO.

ExoHomiuHa eQeKTHUBHICTh IMOJIATAE Yy 3MEHIIEHHI OIOKETy MOCHIKEHHS 3aBISKU
aBTOMaTH3alii Ta MiHiMi3auii omnepauiiHux BuUTpaT. CrOAM K BITHOCUTHCS 1 €KOHOMISl YaCOBOTO
pecypcy mija 9ac IOCHIKEHHS PUHKY Ta 300py 3BOPOTHOTO 3B’s13Ky. 3BIT Qualtrics (mocimigHuibKa
wiar¢popmMa NpU3HAUYEHA JJI MacIUTaOHUX KUIBKICHUX ONHUTYBaHb, a HE U INIMOOKHUX SIKICHUX
JIOCIIIJDKEHB) TIOKa3aB, IO PO3MIMPEHUN aHali3 JaHUX € TPOBIIHOI0 TEXHOJOTIEH IITYYHOTO
IHTEJIEKTY, 5IKa, K OYIKY€TbCS, BIUIMHE Ha Taiy3b [14].

[TokpamenHst reHepallii JaHUX TO3BOJISIE CTBOPIOBATH OLIBIN SKICHUN Ta aJanTOBaHUM 0
KOHKPETHOTO JIOCII/DKEHHS TOCHIAHUIBKAN 1HCTpYMEHTapiii (aHKeTH, ONUTYBAJbHHUKH, Taiin),
a/IalITyBaTH MOBY JI0 LIIbOBOTO CEIMEHTA, MPALIOBATH 13 HECTPYKTYPOBAHOIO iH(POpMALIi€tO (aHami3
BIJIT'YKiB, TEHCHIIIi HACTPOIB, JONKICH Yy COLIAJIbHUX MEpekax, po3Mi3HaBaHHA 00pa3iB, KOMEHTapi
70 BIAKPUTUX 3allUTaHb y aHKeTaX, TpaHcakmiiHi gani, naHi CRM, moBeniHKOBI JaHi TOIIO),
aBTOMAaTH3YBaTH KOJYBAaHHS, MOJENIOBAaTH CHHTETHMYHHX CIIO)KMBUMX IEPCOH Ta CIPOILYBATH
KOHKYPEHTHY pO3BiAKy (TmyOmikamii KOHKYPEHTIB, JOCTYNHa (IHAHCOBY 3BITHICTb, Tally3eBi
TEHJICHIIIT TOII[O).

MacmraboBaHiCcTh 3a0e3edye THyYKiCTh TMPOIECY JOCHTIKSHHS Ta TO3BOJISE JTOCITITHUKAM
KepyBaTH MaCIITAOHUMU MPOEKTAMH, SIKi B 1HIIOMY BHIIAJKy MEPEBAHTAKMIN O JTFOACHKI KOMaH/IH.

VY mpakTU4HIA TISIbHOCTI MapKeTOJIOTIB-IOCIITHUKIB 1I€ BIJIMJIOCH Yy MEpeBaru MnojaHi Ha
PUCYHKY 2.

3prraiiEi RopreTygadi  AOCBiIeH

ExoHOMifA qacy Ha

. . ‘ 0 5
PYTHHHI TOCTiTHHIBK] 3aB1aHHT 86% [85%

rar—
00po0KH Ta aHANI3Y JaHHX
e I - 6%
Ta aBTOMATH3alliA
tospamesaareivc. | %

Kpama iHTerpanis Jamux 3
TOCTiTKEHb/IALPET 32... |
[ToxparmeHa miTTpHMEA IPHHHATTA

pillIeHp 3aBIAKH DEKOMEHIAITLIM, _ 33% 30%

OTPHEMaHHM Ha OCHOB 1111

TTifBHITEHa TOYHICTh 30% 19%
IS _ .,
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Puc. 2. Ilozumueni moosicnusocmi euxopucmanns LT

Figure 2. Positive opportunities for using Al

IDicepeno: 10, c. 38

Source: 10, c. 38
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OwiHKy MO3UTHBHUX Ta HETaTHMBHUX HacHiakiB Bix BukopuctanHs 'L Oyrno 3milicHeHO y
PO3pi3i 3BUYANHMX Ta JOCBIMYEHMX KOpUCTyBadiB. Ili7 HOCBITYEHMMH MajIHMCh HA yBa3i KOPHUCTyBadi
SIKI BUKOPHCTOBYIOTh JICKUIbKA THIIB INTYYHOTO IHTENIEKTY JJIs BUPILICHHS 3aBaaHb. [lepeBakHO Iie
CHIBPOOITHUKY CHEHIATI30BaHUX JOCTITHUIBKAX areHIliid. ACHEeKTOM, IO BIIPi3HSAE JTOCBITYCHUX
KOpPHCTYBauiB, BiJI THX, XTO IPOCTO A00pe po30oupaeThes B iHcTpymenTax 'L, € crpateriune OaueHHs.
Bonu we mymarots nipo I11I six mpo TMMYacoBy iHIIIATUBY, a PO3MIIAAAI0TH KOTO SIK MOBHY 1HTETpAIliio B
iXHIO omepaniifHy JIisUTbHOCTI, 110 3MIHIOE CTIOCiO BeAaeHHs Oi3Hecy. JlocBiaueHi KOMaHIu PO3IIIAIal0Th
I'I six ocHoBHY iH(ppacTpykTypy. Ha anb, 6araro MapKeToJoriB 3aJIMIIAIOTECS B IIbOMY CAMOTHIMH:
18% opranizauiii He MaTh odiuiiinoi momituku moao Bukopuctanus ['1I, 26% mneBHOIO Miporo
oomexyroTh BukoprctanHs 11, a 6% opranizaiiiii mOBHICTIO 3a00pOHSIOTE HOTO [6, . 23] 1Ie YacTHUHA
Bifnae nepesary He Tomy 111 y skuit inBectye mignpuemctso [10].

BrpoBamkennst Il mpu3Beno 10 3HAYHOrO 3CYBY MapaAurMd B cdepy aHamizy IaHUX.
[MuTanns Bxxe He B ToMy, uu 3MiHUTH LI crioci0 iHTeprperarii Ta BUKOPUCTAHHS JaHUX, a B TOMY,
KOJIH, SIK I1€ BIIOYIETHCS 1 SIKI PU3UKH 116 HECTUME JIJISL IKOCTI JIOCIIIIKEHb Ta CAMUX JIOCIiTHHKIB.

Toubia O. BupinuMB 4Yotupu Kiacu MoxiuBocted. Ilepmmii  opieHTOBaHMI Ha
aBTOMATH3aIlif0, MPUIIBHIIICHHS, neneryBaHHs LI pyTwHHHMX 3aBmaHb, 3/CHICBICHHS IPOIECY
nociimkenb. [Ipyruil nependayae 3aMiHy 1CHYIOUMX MPAKTUK BUKOPUCTAHHSAM CUHTETUYHHMX JAHUX
(maHuX Mpo BIOJOOAHHS YU MOBEAIHKY JIFOJ€H, CTBOPEHHX IITYYHUM 1HTEJIEKTOM, a HE 310paHux 3a
JIOTIOMOT010 ONHUTYBaHb). TpeTiii mepeadayae 3alI0OBHEHHS! ICHYIOUHMX MPOTAIHUH Y PO3YMIHHI PUHKY
IUSIXOM OTPHMMAaHHS aHAJNITUYHUX JA@HUX Ta JOKa3iB, SIKUX HEMAa€ B TPANUIIAHUX OaHUX. A
YeTBEPTHH, SKUH TUIBKH 3apO/KYEThCS, TIependadac CTBOPEHHS HOBHX THINB JaHUX Ta
aHaJIITHIHUX 3BITIB [15].

47% cy4acHUX MAapKeTOJOriB BHUKOPUCTOBYIOTh IITYYHHH IHTENEKT Ui IPOBEICHHS
MapKETUHTOBUX JOCHIIKEHb [6, c. 43] npotu 20% y 2023 p [16]. Xoua 98% komnaHiil IIaHYIOTh
30umpmmMTH iHBecTHLii y 2025 pomi, mume 51% (axiBUiB aKTUBHO KOPHUCTYIOTHCS HOBHUMU
iHctpymentamu LT [17]. Cepen mnpuuuH $Ki yHNOBUIbHIOWTH BopoBapkenHs [1HI vy
MapKETHHTOBY isUTHHICTh BUALICHO MOOOIOBAHHS 11010 KOH(1AeHIIIHHOCTI ganuXx (41%), BuTpara
yacy Ha HaB4aHHA (39%), mpoOieMu eTHYHOI Ta IOPUAMYHOI BIAMOBIZaIBHOCTI [6, c. 9]. IHmm

HeraTuBHI Hachiaku Bukopuctands 'L mogani Ha pucyHky 3.
3en4aliHi KOpHCTYBadi Jloceinyesi

3aHEeMOKOEHHA 010 KOHMiAeHNiHHOCT] Ta Ge3MeKH NaHHX 65% [69%

TloTenmiina yoeperkericTs arropamis 1111,
YD eIGRen °r : 63% |72%
IT0 BILTHEAE HA TOTHICT TOCTiTKEHb
36inpmena 3anekHicTs i 111,
IO TIPH3BOJIHTE J0 MEHIIO! TKICEKO O HKH

ETH4HI Ipo6IeMH MOT0 JOCTiTHHITEKHK
MPAaKTHK HA 0CcHOBi 1111

TToTeHuifHe cKoOpoTeHAS PO GOIHK MicIh
Jepes aBTOMATH3ALIEo

TpyIHOMI 3 ATATITAITIE0
10 MIBHIKHX TeXHOJOTTIHHY 3MiH

JIr0nH 3 MOIMH HAEHYKAMH MOKYTh
CTATH MEHI BsXTHEHMH 1714 Mo€l opraHizanii

27%

Mos pobota pH3HEY€ OYTH
3aMiHeHoH0 111

199

Puc. 3. Hecamuesni acnexmu guxopucmanns LT
Figure 3. Negative aspects of using Al
IDicepeno: 10, c. 38

Source: 10, c. 38
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Sx BUAHO 13 JdiarpaMu TOJIOBHMHA MPHYWH TOB’s3aHA 13 TOOOIOBAHHSAM JIFOJWHU BiIHOCHO
CBOTO Miclsi y po0OouMx Mpolecax 4depe3 BUCOKY €(EeKTHUBHICTh Ta IMOCTIMHE YIOCKOHAICHHS
amanrruBHOTO LIII. Maibke monounaa onmurtanux User Interviews mocmimauki (49%) ckasamu, 110
BIIUYBalOTh HETaTHUBHI HACTPOI IIOJ0 MalOyTHHOTO rany3i — Ha 26 MmyHKTIB OuibIine, Hix y 2024
pori. Kap’epHi MOXIMBOCTI pO3MUBAIOTHCS, CAME TaK BHCIOBWINCH 67% onuTaHUX — Ha 21 MyHKT
OinbIIIe, HIXK MUHYJIOTO poKy [17].

Jliarpama imocTpye 1m0 OUIBIICTh JOCHIJHHUKIB BiAYyBalOTh 3arpo3d IOB’si3aHl 13
3actocyBaHHsM ['1I y MapkeTHHrOBOMY JOCIIKEHHI: 3aHETIOKOEHHS 110,10 KOH(IIEHIIIHHOCTI Ta
0e3MNeKr JaHUX, MOTCHIIIMHOT yIepeHKEHOCT] alropuTMiB, 30imbIeHHs 3aexHocTi Bia LI, eTruni
npo0JeMu.

3aHenOKOEHHS 1010 KOH(DIIEHIIHHOCTI Ta OE3MEeKH TaHUX BUHUKAE y 65% 3BUYaHUX Ta y
69% noceimuenux kopuctyBauiB ['TII. AnropuTmu mTYy4yHOro IHTENEKTY 3[aTHI 30MpaTH JaHI B
HebayeHnx Macmrabax. Kamepu 3 po3mizHaBaHHAM 00JIMY, aKTHBHICTh Y MEPEXi, BIACTEKECHHS HA
poOOTI Ta BIOMa — 1€ OCHOBHI CTpaxXH sKi OB’ s3aH1 13 IPUBATHICTIO.

LleHnTp eKOHOMIYHOI cTparerii akieHTye yBary Ha Tomy, mo 'Ll poOuts y3araisHeHHS Ha
0a3i moemHaHHsA pi3HOi iH(Mopmarii. Tak, HanpuwKiIaa, aHali3 «HAOOPIB JaHMX MPO IMOBEIIHKY
JIOAVHHA Yy COIMepexax Ta [HTepHeTi 3arajoMm, THX € 3allUTiB JI0 YaT-O0TiB BEIUKHX MOBHHUX
Mojenel, MOXKHa POOUTH MIMOOKI BUCHOBKH IOJAO 11 MCHUXIYHOTO CTaHy, 3BUYOK, PO3KIALy ITHS
tomo» [3]. Takum unHOM BUKOpHCTaHa iH(opMmarlis, sika cama 1mo coli 3arpo3y MPHUBATHOCTI HE
CTAaHOBHUTH, NIPOTE y MOEHAHHI MOPYIIye KOH(DIICHIIHHICTL 1 Ja€ 3MOTY OTPUMATH JIOCHE HABIThH
Ha He MyOIIYHHX JIIOEH.

OpnuM 13 1HHOBaLIMHUX NpuKIaAiB BukopuctanHi [T € cTBOpEeHHS «CHHTETUYHUX TaHUX)
(BIAMOBIZII «CUHTETUYHUX» TEpcoH). Lle mTy4HO 3reHepoBaHi NaHi, sIKi IMITYIOTh MOBEMIHKY Ta
BIIOJI0O0AHHS peajbHuX JtoaeH. «CHHTETHYHI» TEePCOHM HaBYeHI Ha 0a3l CyKyNMHHUX JaHHX IO
OTpUMaHi 13 peanbHHUX JOCHTIKEHb, CHUHAMKOBaHMX maHux, CRM-cucrem Ta TpaH3aKIiHHOI
iHopmartii. CHHTETHYHI JaHl MOKHa BUKOPHCTOBYBATH JIJII MOJICITIOBAHHS PEaKIiid KIIEHTIB abo
KOHKYPEHTIB, BUCBITJIIOIOUHM TIOTEHIIIHHI O0JIHOBI TOYKH Ta MEPEBary, IKUX CIIOKHWBaYi ITyKAalOTh Ha
pI3HHUX eTamax CBO€i B3aeMOIl 3 MPOAYKTOM YU MOCIYyro. J(OCHiTHUKM MOXYTh CTBOPIOBATH
nuppoBUX JBIHHUKIB ab0 MonemoBaTH (OKYC-TPyNH CIIOKHMBAYiB, IO JIO3BOJSE TECTYyBAaTH
KOHIIETIII1 Ta MPOTHO3YBATH BIIOBII MEepe]] B3aEMOIIEI0 3 peaIbHUMH pecrioHeHTaMu. KinbKicTh
JrO/IeH SIKi BUKOPHCTOBYIOTh «CHHTETHYHI» JlaHi ab0 IUIaHYIOTh 1€ 3pOOMTH HAaHOIMKYMM YacoM
csrae 81% [15]. Jotpumanus mpaBui 3axucty nanux, Takux sk GDPR (General Data Protection
Regulation (EU) 2016/679) y €Bporri, € BaXIHNBUM JJIsI YHUKHEHHS IOPUAMYHUX HACIIIKIB Ta
miarpuMku  oBipu  kiieHTiB  [12]. GDPR  no3Bosisie  KoOpAMHYBAaTH CTaHIAPTH  3aXUCTY
KOH(DIIEHIIIHHIX TIePCOHANBHMX JIAHUX 110 BCiii €Bporri.

[Totenuiitna ymepemkeHicty anroputMmiB LI 3maTHa CyTTEBO BINIMHYTH Ha SKICTh
nociikeHHs. Bkpaii BaxknuBo BuzHaTH nputamansi [ oOmexeHHs:

- HU3bKa fAKICTb, 3aCTapilicTh Ta TOTEHIIHHA YHEpeKEHICTh HaBYANBbHUX JaHHUX
0e3mocepeIHbO BIUTMBAIOTh HA TOYHICTH 1 HATIHHICTh OTPUMAHUX BiJNOBiIEH, 10 IPU3BOIUTE 10
PHU3UKY OTPUMAaHHS HETOYHOT a00 HaBiTh oMaHIUBOI iH(opMariii [1];

- pu3HK cerperaiii nossirae y tomy mo LI Moxxe irHOpyBaTy MeBHi ColLiaibHi, €THIYHI YU
pacoBi rpynmu. Mogeni ['IIII MoxyTh HaaMipHO 1HJAEKCYBaTH OCHOBHI OpeHAu abo JTyMKH,
MOTEHI[IITHO HE BPaxXOBYIOYH HIIIEBI PHHKH Ta CIIOTBOPIOIOYH JIFOJICHKY IIEHTUYHICT Y Mepexi [3];

- (TANIOIMHYBAHHA» — HAJAaHHS MPaBIONOIIOHNX, ale XUOHUX JTaHUX, MOTPe0ye peTeTbHUX
nepeBipok skocti. [Ipu mpomy 3a0e3TneueHHsT YHCTHX, PENPEe3CHTATHBHUX Ta AKTyalbHUX JAaHUX
3aNTUIIA€THCA KPUTHUHUM 3aBJIaHHSM MapKETHHTOBOTO JOCTIIKEHHS;

- BIICYTHICTh KOHTEKCTHOTO CY/KEHHS IoJisirae y Tomy, o LI He Mae 31aTHOCTI MMOBHICTIO
PO3YMITH PUHKOBHI KOHTEKCT, KyJIbTYPHI HIOAHCH Ta cTpaTeriyHi 6i3nec-miiui [13];

- §mpobieMu 13 reHepauli€l0o KOHTEHTY. CTBOpEHHS TEKCTOBOIO KOHTEHTYy —
HAaWTOIIUPEHIIIUK Cmoci0, SKUM MapKETOJOTH BHUKOPUCTOBYIOTH TeHepaTuBHuUil IIII. Binbiie

261



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

2(21)2026

nosioBuHU KopuctyBauiB I (55%) moknagaroThCst Ha HHOTO JIsI HAITMCAHHS TEKCTIB, PO3POOJICHHS
OTUTYBAJHHUKIB Ta aHKET. BiH MIBUAKHIA, THYYKHI 1 IPOCTUH Y BUKOPUCTaHHI. AJIe KOHTSHT, SIKHI
BupoOisie reneparuBHuii 11, He 3aBxnu Biamosimae meti [6]. Kpim Toro, BiH MOXe BBOJUTH B
oMaHy 0e3 HaJIe)KHOTO MapKyBaHHS.

3BiT Imperva BUsIBIIsi€ CUCTEMHI MPOOJIEMH, Taki K 0OMeXeHa BUJUMICTh TaHUX, HETIOBHE
a00 HeperyJIsSIpHEe CKaHyBaHHS Ta IPOIIECH BUSBIICHHS, 5K BiJICTAOTh BiJI Cy4acHOTO JaHAIIA(Ty
3arpo3. Pa3om 1i nporanuHu 301IbLIYIOTE KMOBIPHICTh BUTOKY AaHUX, BHYTPIIIHIX 3arpo3, 300iB y
pPeryJIATOPHUX OpraHax Ta olepaniiHux 300iB. Pe3ynbratu DOCHIKEHHS 3acTepiraroTh Bif
posropranns Il moBepx crmabkux 0a30BUX 3acO0IB KOHTPOJIO, JIeé BiH MOXE HEHABMHCHO
PO3LIUPHUTH CIIIIT 30HH, & HE TIOCUJIUTH 3aXHCT [8].

30inpmenns 3anexxnocti Big 'l mMoke mpu3BecTH 10 IHOPYBaHHS SKICHUX JIAHHX, SIKi
MOXHA OTPUMAaTH JIMIIE 3a JOTOMOTOK JIFOJACHKOT B3aeMojii ((oKyc-Tpynu 4Yd I1HTEPB'IO 3
KIieHTaMu). JIOCSTHEHHS MPaBWIIBHOTO OaJIaHCY MK IITYYHHUM 1HTEJIEKTOM Ta JIFOJCHbKUM aHaTi30M
€ BOXJIMBUM 1 BcebiuHoro miaxomy [11].

Ille oxniero MpoOIEMOrO y TPOIIECi OMUTYBaHb HAa Ky HE MOXHA HE 3BaXKATH € BiAMOBIJI
60TiB. IX 37aTHICTH MPOXOAUTH MEPEBIPKH BPaXkae i MOPOKY 30iMBIIyeThCS, AK i€ TOKA3aHO Ha
PUCYHKY 4.

Imperva y 3BiTi T71006aJIBHOTO aHAI3y aBTOMaTH30BaHOro Tpadiky 6otiB B [nTepneri (Bad
Bot Report 3a 2024) pik mokasye mo nonaj moiosuna (51,0%) ycporo inTepHeT-Tpadiky Hamidmua
Bix O60TiB y 2024 pomi. Ileli moka3HHMK 3apa3 AEMOHCTpPYE€ HaWBWINMKA PiBEHb, PO sSKkui Imperva
MOB1IOMJISUIa 3 MOMEHTY TIOYaTKy MOHITOPHHTY aBTOMaTH30BaHoro tpadiky B 2013 poi [7].
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Puc. 4. Akmusnicme 60mie y onumyeanHsx
Figure 4. Bot activity in surveys

Loicepeno: 7

Source: 7

ETnuni npoGiemu moa0 JAOCTITHUAIBKUX TPAaKTHK Ha ocHOBI LI, 3apa3 anroputrm pobotu
'l mokHa TOPIBHATH i3 «YOPHOIO CKPHHBKOIO» Yepe3 CKIaJHy BHYTpIMIHIO poboty. [lms
JOCTIPKeHb BIJICYTHICT TIPO30POCTI JIOCHTH MPOOJIEMAaTHYHA, OCKUIBKH CKJIATHO JOBIpATH
BUCHOBKaM SIKi 3pOOWB MITyYHHH IHTEJEKT 4Yepe3 HEepPO3yMiHHS MPOLECY OINpPAIIOBAaHHS BXIiTHOI
iHpopmamii. Daxismi Nuremberg Institute for Market Decisions nmpoBenu TOCTiIKEHHS 3 METOO
nepeBipku 3gatHocTi ' imiTyBatu peanpHuX TIOJEH B ONMUTYBAHHSX Ta HAJlaBaTH JOCTOBIpHI
BUCHOBKH. Lle mocmimkeHHs 3arauOIIoeThess B T€, Y MOXKYTh 3reHepoBai 111 BiamoBimi milicHO
BiZITBOPIOBATH JIIOJICHKHI 3BOPOTHH 3B'A30K. [loTeHIian BeIMye3HHi, aje MapKeTOJIOTH TTOBUHHI
Oyt obepexHUMH. PO3yMiHHS CHIIBHUX CTOpiH Ta oOMekeHb reHepatuBHoro LI Oyne kpurnaHo
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BKJIMBUM JIJISI BA3HAYCHHS TOTO, YU € BiH MPaBWIBHUM IHCTPYMEHTOM JUISI TIIHOIIOTO PO3YMIHHS
CIOKMBAYiB, UM MIPOCTO CKOPOUYCHHSIM JI0 HEJOCKOHATUX JaHuX [9].

Brand J., Israeli A., Ngwe D. omintorots kopucHicts 'l nis MonmentoBaHHS JIIOACHKUAX
peakIiii y MapKETHHTOBHX JOCIHIDKEHHSAX IUISXOM BHUMIPIOBAaHHS TOTOBHOCTI IJIATUTH 3a Pi3HI
aTpubytu nponaykty. Y usomy npociimkenni [Tl wmae cuenapiit Bubopy, ne HEOOXiHO BUOpaTH
MDK JBOMa KOH(IrypamisiMd MPOAYKTY 3 PI3HUMH aTpuOyTaMH Ta IlIHAMH, IMITYIOUYH IPOIIEC
NpUIHATTA pileHHs croxusaueMm [2]. Ixmi pesynpratu cBimuaTs mpo Te, mo 'Ll moxe GyTu
IIHHAM 1HCTPYMEHTOM JIJIi MapKETHHTOBUX JOCIIKEHb, HaJAI0YM BiAMOBIAHY 1H(OpMaIliO Mpo
cnpuitHATTS crniokuBaviB. [Ipote, xoua 'l mMoke imiTyBaTH BiANOBiAi Ha arperoBaHoOMy piBHI,
oMy Moxe OyTH Ba)XKO BpaxyBaTH HEOJHOPIAHICTh, BJIACTHBY IHJWBIAyadbHUM YIIOJ00aHHIM
CIIO)KUBAYiB

3acayroBye Ha yBary mociimkeHns Estevez M., Ballestar M. T., Sainz J. [5] meroro sikoro
Oyna mepeBipka Tphox Timote3. l'imote3a 1 — Il 3mareH 3aMiHUTH JIIOJUHY Y MAapKETUHTOBHX
nociipkeHHsax. ['inoresza 2 — meroau ' moxyTh (hikcyBaTh Ta BioOpakaTH aceKTH MCUXOJIOT T
CTHOXXHMBAYiB, BKJIIOYAIOUYM CIPUHHATTS OCOOMCTOCTI OpeHIy, TaKkuM e YHHOM, SK 1 METOIu
TpaAMIIIHHUX JOCTIHKeHbB. ['imoTe3a 3 — MiHHICTh Pe3yJIbTaTiB, OTPUMAHUX 32 JIOMTOMOTOI0 BEJIMKUX
MOBHHMX MOJIeJIell y MAapKeTUHTOBUX JOCITIJUKCHHSAX, 3MEHIIYEThCS 31 30UIBIICHHSM piBHSA
KOHKpPETHOCTI TOCTaBJICHHX IHTaHb 4Yepe3 CKIAIHICTh OOpOONSATH Ta TeHepyBaTH TOYHY Ta
peneBaHTHY iH(pOpMalil0 MPO KOHKPETHI MPOAYKTH 4YM OpEHIH IOPIBHAHO 13 3arajibHOIO abo
abcTtpakTHOrO iH(Mopmariero. [ocmimkenHs Oylio mpoBeieHe Ha puUHKY nuBa Icmanii Ha 500
peabHUX CIIOKMBauax 13 3amydeHHsM MasMétrica (IOCHIiTHUIPKA areHIlis) Ta BUKOPUCTAHHSIM
«CUHTETHYHUX» NepcoH. Lle onuTyBanHs 3a0e3neuyBasio rMOOKE PO3YMIHHS 3BHUOK CIIOXKHBAHHS
nuBa B IcnaHii, OXOIJIIOI0YHN BCI €Tany BOPOHKU KOHBEPCii, BiJl 0013HAHOCTI Ta PO3TIISIAYy OpeHAy 10
JIOCBIy KYyMiBJi Ta CIOXXHBaHHA. BOHO TaKo)X BKJIIOYAJIO OIIIHKY KOHKPETHHX aTpUOYTIB, SKi
Hali0inbIe MiHye KIIEHT CTOCOBHO JBOX KOHKPETHHX BiJoMHX NUBHUX OpenniB: Heineken Tta
Corona. IloTiM HayKOBIIi CTBOPMJIM IJsi KOXHOT'O PEAlTbHOrO PECHOHIEHTa HOro «IugppoBoro
nBiitauka» y dotuprox pizHux monensx [T (ChatGPT Bix OpenAl, Gemini Bix Google, Claude
Bin Anthropic Ta LlaMa Bim Meta). Lli mudpoBi mepcoHaxi BIATBOPIOBAIM KIFOYOBI
XapaKTePUCTHKHU, TaKi SK €THIYHA HAJEeXKHICTh, CTaTh, MICIIE3HAXOKEHHS Ta mpodecis, 3a 10
neMorpadiyHUMH 3MIHHUMH. Hampukiaza, sSKIo peaJbHUA PecroHIEHT OyB OUIMM YOJIOBIKOM 3
Miunrany, ITYy4HOMY iHTEJEKTY OyJIO JOpydYeHO BiAMOBIZATH I[bOMY MPO(ITIO IMiJ Yac TeHeparii
BiamoBinen. [1ITydHuil 1HTEIEKT BIAMOBIIaB HAa BCl 3alIUTAaHHS ONMHMTYBAHHS BiJl IMEHI MpHU3HAYCHOT
oMy mepcoHH, i il 3a0e3MedYeHHs] Y3Tro/DKEHOCTI MOMy HagaBasld TOTEPEIHI BiAMOBiAL, 1100
IMITYBaTH JIIOJICBKE 3rajlyBaHHs, TaK caMo, SIK JIFOJIMHA MOcuianacs 6 Ha CBOi MOMEpeHi TyMKH,
BIJINOBI/Taf0YM Ha TojAaiblmi 3amuTaHHSA. OTpHMaHiI BiJl pealbHUX PECHOHJEHTIB BIAMOBIII
TIOPIBHSJIY 13 BIAMOBIISIMU «CHHTETHYHUX» MepcoH. [1i yac aHamizy BimoBiiel 0yJ10 BUSBIICHO:

- xoya II BimmoBinaB pecnoHAEHTAM-TIOISAM 3a OOi3HaHICTIO mpo Bigomi Openmum, LI
3HAYHO TIEPEOIIHUB PO3TJISA BIIOMUX OPEHIIB Ta HEAOOIIHUB KYIIBJIIO MEHII BiJIOMUX OpEH/IiB;

- T Yac OIIIHIOBAaHHS TaKWX SKOCTEH, sIK IMI[DK OpeHay, mepeBara MPOIAYKTY Ta
iMoBipHicTh pexkomenpartii, 111l mociaigoBHO naBaB OiubIIe MO3UTUBHUX BIATYKIB, HK mroau. Lle
CTBOPHJIO TIOMITHY pI3HHIIO B TOMY, SK BiH OILIHIOBaB OpeHIU, JIEMOHCTPYIOUM MEHIIY
BapiaTUBHICTh Y CBOIX BIJIMOBIIAX Ta MPOMOHYIOYH 3arajioM OUTBIII ONTUMICTUYHI TTOTJIISIN;

- BUOIpKH JIIOJIEH TMOKAa3ald BUCOKY Y3TO/DKEHICTh MiX co00r0, Tomi sk Bigmosimi LI
PO3XOIUITUCS 3 BIATIOBIASIMU JTrofieit Ha 75% 3anuTaHb.

Ix mocmimxenus MIATBEPAWIO CyTTeBl BiaMiHHOCTI MDK BiamoBimsmu [l Ta mroneit Ha
80% nuTaHb, IPUIOMY JIOIU MPOJIEMOHCTPYBAJIM HA0araTo OUIBILY Y3ro/PKEHICTb [5].

Oo6rosopenHs (Discussion). MapkeTuHroBa IisIbHICTH Ma€ (pparMeHTapHHM XapakTep 1
(dbopMy€eThCsSl Yepe3 CYKYIHICTh TOYOK JOTHUKY 31 CHOKMBadaMH, a HE I1JCaIbHUX aJrOPUTMIB.
['enepatuBHUN TYYHUN IHTEJIEKT € YAaCTMHOI MApKETUHTOBOi 1H(QPACTPYKTYpH, a HE MPOCTO
eKCTICPHMEHTAIbHIM iHCTPYMEHTOM. MOro 3aBiaHHA — IOCHJIIOBATH, a HE BH3HAYaTH pPoOGOTY
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¢axiBmiB. [Ipsima B3aemomist MapkeTojiora 3i CIOKMBAa4eM / PECTIOHACHTOM € BaXKIHUBOIO IS
(hopMyBaHHS JIOSUTBHOCTI Ta MIATPUMKH JTOBIpH O OMUTYBaHHS Ta OpeHy.

BukopucTanHs y MapKeTHHTOBUX JOCHIDKEHHSAX TiOpuaHOro miaxoxy (moamaa <> ['1II)
MPU3BOJIUTH JIO IIJIBUIICHHS €(QEKTUBHOCTI Ta PE3yJbTAaTHBHOCTI IHOTO Tmporecy. Jlokasu
EKCIIePTiB MOKa3yIoTh, 0 Moau Ta 1l BomoaitoTh B3a€MOIOTIOBHIOIOYHMH HAaBUYKAMHU, T10OpHT
moauHa < [l mepeBepiye cBiii aHajaor, OTPUMAHHH JIMIIE 3 BUKOPUCTAHHSM JIIOJUHHA a00 JIUIIIe
3 BUKOPUCTaHHSAM T'€HEPATUBHOTO IITYYHOTO iHTETIEKTY.

[pyHTYIOUMCh Ha HaBEJEHMX JOCIIDKEHHSX BHUSBJIECHO, IO PHU3UKH BHKOPMCTAHHS
renepatuBHoro LI pmominbeHO po3risimaTH sSIK KOMILUIEKC B3Aa€EMOIOB’S3aHUX (PAKTOpPiB 110
OXOIUTIOIOTh TEXHOJIOTTYHY, 1H(OpMaIliliHy, €THYHY, IPaBOBY Ta mpodeciiiny cepu. Buxoasuu i3
IFOTO 3aIPOIIOHOBAHO aBTOPCHKY CHCTeMaTu3alilo pu3ukiB Bukopuctanus 1L B MapkeTHHTOBUX
JOCTIIPKEHHSAX B OCHOBY SIKOi MTOKJIaJIeHa MPUPOJa X MOXOIKEHHS, 110 [0/1aHa HA PUCYHKY 5.

CuctemaTu3ariisi pu3uKiB

- 0OMeXeHa IHTENPETOBaHICTh AJITOPUTMIB 3yMOBJICHA
HenockoHamicTio moaenen ['II( epext «90pHOT CKPUHBKI);
- 3QJICXKHICTH B/l AKOCTI Ta aKTyaJbHOCTI HAaBYAJIbHUX JTAHUX;
- CKJIAJIHICTh 1HTErpallii 3 ICHyIOUUMH cUCTeMaMu Ta O13Hec-
nporecamu;

- TexHi4Hi 3001 y po6ori I'LII.

L TexHomoriugi L >

- ePEKT «TATIOIMHAITI»;
e - BUKpUBJIECHHS JaHUX Y IPOIEC] TeHeparii;
| Inbopmamiitni [, P JaHuX y Tpornec parnit;
- 00MeKeHa MOKITMBICTh MIEPEBIPKHU JKEPEIT;
- 0OMEKEHICTh BpaxXyBaHHS KOHTEKCTY 3aIUTYy.

- YIEpEeKEeHICTh aIrOPUTMIB;

- MOKJIMBICTh MaHIIyJIFOBaHHS CII0)KMBYOIO MTOBEIIHKOIO;

- HEJJOCTaTHS MPO30picTh Y POPMYBaHHI PEKOMEH 1ALl

- BIJICYTHICTb HaJIE)KHOTO MAapKyBaHHS 3r€HEPOBAHOIO KOHTEHTY
MO>K€ BBOJUTH B OMaHy

5| ETruni L 5

- MOPYIIEHHS 3aKOHOJABCTBA PO 3aXUCT NMEPCOHATFHUX JTaHUX;
| IIpaBosi || - BiAMOBiIaJIbHICTH 32 TOMUJIKOBI PILlIEHHS, TPUHHATI HA OCHOBI
pexomenaamii I'III.

- BTpaTa aHAJITUIHOTO MUCIICHHS

— - 3MCHIIIEHHS POJIi €KCTIEPTHOTO CYIXKCHHS;
—>| lpodeciiiui | - BTpaTa HOBipH KIIi€HTIB;

- MIOTIPIIEHHS PeIyTallii.

Puc. 5. Cucmemamusayis pusuxie sukopucmants I'IIIl 6 mapxemun2o8ux 00CaiOHCeHHAX
Figure 5. Systematization of risks of using GAI in marketing research

Iorcepeno: nobydosano asmopom

Source: prepared by the author
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VY sSKOCTI 3aX0MiB 3 MiHIMI3aIlii OKPECIIEHUX PU3UKIB MOXHA MPUIIATH YBary:

- BUSIBJICHHIO MIPOTAJIMH y HABHYKAX POOOTH KOMAaH/IU AOCTIIHUKIB 13 IITYYHUM 1HTEIEKTOM;

- TMOE€JHAHHIO BUCHOBKIB T€HEPATHBHOTO INTYYHOTO IHTENEKTY i3 E€KCIIEPTHOIO OIliHKOIO
(haxiBIIiB;

- IIOTIePeTHLOMY TECTYBaHHI poOOYOTro iIHCTPYMEHTApIIO;

- IEpeBIpIIi TIOCTOBIPHOCTI JAaHUX Ta OTPUMAHUX PE3YJIbTaTIB;

- 3a0€3MEYCHHI0 MPO30POCTI aJTOPUTMIB MPOBENCHHS JOCHIKEHHS Ta OOpPOOKH
pe3yJIbTaTiB;

- TOTPUMAHHIO €THYHUX CTAHIAPTIB Ta MPABOBUX HOPM;

- peryJsipHOMY ayJIuTy Ta MOHITOpUHTY poOotu cuctem ['III.

Cain BigmiTHUTH, IO y Mipy po3BUTKY TexHoorii LI ioro «mucnenus» Oyzae mie Oinblie
yJIOCKOHAJIIOBAaTHCh Ta CTaBaTH Jejaii OUIbII CXOXXKUM Ha jojacbke. lle Moxke 3yMOBUTH MHOSIBY
HOBHX PU3HUKIB.

Bukopucrani y 1ocipKeHH] aHATITHYHI 1aHl Tal0Th MIJCTABU CTBEPKYBATH 110 MailOyTHE
B MAapKETUHTOBHX JOCTIPKEHHSX 30CEPE/KCHE HABKOJIO aBTOMATH3AIlil MPOIECIB, 301TbIICHHS
IHBECTHIIIN y HaIMHI TOCTITHUIIBKI TIaT(GOPMH, OB HOBUX 1HCTPYMEHTIB. BKiiajgeHHs pecypciB
B pETENbHY MiArOTOBKY, OYMIICHHS, HOpPMATi3alil0 JaHUX Ta MPOJyMaHI MPAaKTUKU iHTerpamii
rapantye, o mozeni 'l npaioBaTuMyTh Ha BUCOKOSIKICHUX, Y3TOJDKEHUX BXIJHUX JaHHUX, IO
MPU3BOJIE 0 OTPUMAHHS OUTBII TOYHUX Ta MPAKTUYHUX PE3YIbTATIB MAPKETHHIOBHUX JOCIIKCHb.
lle crnpuuuMHUTH MIABUIIEHY yBary [0 PEryJlOBaHHA ILbOIO MpOILIECYy Ha pIBHI Jep:kKaBU Ta
ramy3eBux yTBopeHb. Kogekc ESOMAR Oyzae meperisiHyTHid Ta TOTOBHEHMH pPEKOMEHIAIisIMU
II0JI0 €TUYHOTO Ta BiJIMOBIAHOTO BUKOPUCTAHHS IITYYHOTO 1HTENEKTY B JOCHIPKEHHAX, OCOOIMBO
1010 300py TaHuX.

TpanchopMyeTbCs poJib TOCHTITHHUKIB, SIK OyIyTh 30CE€pPEIKyBaTHCS HE HA Py4yHid 00poOII
JIAHWX, a Ha CTPATETIYHOMY 3aCTOCYBaHHI CBOIX 3HaHb JJIS MPUHHATTA KpaIIUX YHPaBIiHCHKHX
pimenb. ToOTO, KpUTHYHA POJb JIOJACBKOTO CY/DKEHHS Ta JOCBiAy 30epekeTbcs 1 Oyne
BUKOPUCTaHA Ui TepeBipku aHamiTHuHUX BUCHOBKIB [l Ta BHKOpHCTAaHHI OTpPUMaHHUX
pe3yabTaTIB JUIs MiABUIICHHS €()eKTUBHOCTI TISUTBHOCTI.

BucnoBku (Conclusions). MoXIHBOCTI ISl MapKETHHTOBUX JIOCHIXKCHb SKi MPOTIOHYE
renepatuBHuii 11 He MarTh coOi piBHUX 1 aKTMBHO BHUKOPHUCTOBYIOTHCS Ha TpakKTHIl. Marodu
JOCTYII 10 HOBHUX 3HaHb, BOJIOJIIOYH 3JIaTHICTIO OOpOOISATH Oinbllle JAaHUX y PEKUMI peabHOrO
yacy Ta BUSBISATH TPHXOBaHI 3aKOHOMIPHOCTI JOCTIAHWKM 37aTHI Kpalie OpI€EHTYBaTHUCH
JMHAMIYHOMY JaHImadTi MApKETHHTOBUX JTOCII/KEHb.

VY crarTi BUAUIEHO OCOOJMBICTh T€HEPATUBHOTO INTYYHOTO IHTENCKTY sIKa IOJIsrae y
3MATHOCTI HE TUIBKMA IIBHIKO OOpOONATH MHOXHMHY JaHHMX, aje W cTBOproBatH HOBi. Ha 0asi
HasBHUX AaHAJITUYHUX 3BITIB MpoaHaiizoBaHO nocBif BukopuctanHs [Tl B mapkeTHHroBUX
JOCITIJUKEHHST Ta BHUIUIEHO TPOLECH SKi BiH 3/JaTe€H ONTHUMIi3yBaTH. BUSBICHHS pPH3UKIB
BukopuctanHa [HII gamo MOXJIMBICTH 3ampomoHyBaTH iX Kiacu(ikaiio 3a TPUPOJIOI0
MOXO/UKEHHS, o BuMarae Oamancy Mk [HII Ta 1OACHKOIO EKCHEPTH30I0 ISl TMEPEeBipKU
pe3yabTaTIB Ta IHTEPIPETAIlii BUCHOBKIB 3 METOO 3a0€3MEUEHHS BUIIOI TOYHOCTI JOCIIIKEHHS.

Bimmiueno, mo I'IIT nemani akTUBHIiNIE BUKOPUCTOBYETHCS MapKETOJIOTaMH Ta BU3HAYCHO
MOJAJbII MOXJIMBOCTI MOr0 BHKOPUCTaHHS B MApKETUHTY IUISXOM HajaroJKeHHs TiOpuaHOoi
B3aeMoii «rtroauHa <> [Ty,

3Bakarouu Ha HasABHICTh pu3WKiB y BukopucTtanHi 'l momanpun moCTiKEHHS MOXYTh
OyTH CHpsSMOBaHI Ha BUPINICHHA ETHUYHUX I[UTaHb Ta YCYHEHHS pPH3HUKIB, pO3pOOICHHS
peKOMeHalid [0I0 TPOBEACHHS MAapKETUHIOBHX JOCHiIKeHb 13 Bukopuctanusm [T Tta
3a3Ha4YeHHI BKJIQ/Iy IITYYHOTO IHTEJIEKTY Y OTpUMaHi pe3yJIbTaTH Ta HaJaHi BUCHOBKH.

265



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

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

~

10.

11.

12.

13.

14.

15.

16.
17.

18.

2(21)2026

Cnucoxk Jirepatypu
Abumalloh R., Niasah M., Does R. Ali Metaverse improve communications quality and customer trust? A user-centric
evaluation framework based on the cognitive-affective-behavioural theory Journal of Innovation & Knowledge. 2024. Ne 9
https://doi.org/10.1016/j.jik.2024.100569
Brand J., Israeli A., Ngwe D. Using LLMs for Market Research. Harvard Business School Marketing Unit Working Paper.
2023. No. 23-06260 2023. URL.: https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4395751
Al trends: what are the ethical threats of using artificial intelligence? Center for Economic Strateg. 2023.
https://ces.org.ua/yaki-eticni-zagrozi-nese-vikoristannya-stucnogo-intelektu/
Generative Al in  Market Research: Enhancing Insights and Decision-Making. April 2024. Discuss.
https://www.discuss.io/blog/generative-ai-in-market-research-enhancing-insights-and-decision-making/
Estevez M., Ballestar M. T., Sainz J. Market research and knowledge using Generative Al: the power of Large Language
Models. 2024. Journal of Innovation & Knowledge. 2025. Ne 5. https://doi.org/10.1016/.jik.2025.100796
Al Trends for Marketers. HubSpot. 2025. https://53.fs1.hubspotusercontent-
nal.net/hubfs/53/HubSpots%202025%20A1%20Trends%20for%20Marketers%20Report.pdf?hubs_signup-
url=offers.hubspot.com/ai-marketing&hubs_signup-cta=submit&hubs_offer=offers.hubspot.com/ai-
marketing& gl=1*abxv4m* ga*MTc1MDMzNTE1Ny4xNzcONjEyOTc0
Bad Bot Report 2024. Imperva. URL.: https://www.imperva.com/resources/resource-library/reports/2024-bad-bot-report/
The Rise in Unstructured Data and Al Security Risks. Imperva.  https://www.imperva.com/resources/resource-
library/reports/the-rise-in-unstructured-data-and-ai-security-risks/
Kaiser C., Manewitsch V., Schallner R., Steck L. Generative Al in Market Research. 2024. Nuremberg Institute for Market
Decisions. URL : https://www.nim.org/en/publications/detail/generative-ai-in-market-research
10. For the Love of Learning: Career Development in a Changing Market Research Industry. Market Research Institute
International. 2025. May. https:/files.constantcontact.com/4a0478f8601/d928ba87-4b56-4d3f-a7c0-32f04314435a.pdf
The Rise of Al in Market Research: Opportunities and Challenges. MindForce Research. 2024.
https://blog.mindforceresearch.com/the-rise-of-ai-in-market-research-opportunities-and-challenges/
General Data Protection Regulation (GDPR) (EV) 2016/679. OECP. 2025. April.
https://www.oecd.org/en/publications/access-to-public-research-data-toolkit_al12e8998-en/general-data-protection-
regulation-gdpr-eu-2016-679 308fe54f-en.html
Al-Powered Data Analysis and Predictive Analytics in Modern Market Research. TGM Research.
https://tgmresearch.com/ai-data-analysis-in-market-research.html
The Impact of Al on Market Research: Opportunities, Best Practices, and Real-World Applications. TGM Research.
https://tgmresearch.com/ai-impact-on-market-research.html
Toubia O. How Gen Al Is Transforming Market Research. 2025. April. Columbia Business School.
https://business.columbia.edu/insights/digital-future/ai/generative-ai-market-research
State of User Research 2023. User Interviews. URL: https://www.userinterviews.com/state-of-user-research-report
State of User Research 2025. User Interviews. URL: https://www.userinterviews.com/state-of-user-research-
report#introduction
What Is Generative Al in Market Research and How Can It Help You Do More? Quantilope. 2025. December.
https://www.quantilope.com/resources/what-is-generative-ai-in-market-research-and-how-can-it-help-you-do-more
Cmamms naditiuna 0o pedaxyii 02.03.2026 Cmammio pexomenoosano 0o opyxy 12.05.2026
Cmamms naoiiwna nicis peyensysanns 29.04.2026 Cmammio onybnixosano 30.06.2026

266


https://doi.org/10.1016/j.jik.2024.100569
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4395751
https://ces.org.ua/yaki-eticni-zagrozi-nese-vikoristannya-stucnogo-intelektu/
https://www.discuss.io/blog/generative-ai-in-market-research-enhancing-insights-and-decision-making/
https://doi.org/10.1016/j.jik.2025.100796
https://53.fs1.hubspotusercontent-na1.net/hubfs/53/HubSpots%202025%20AI%20Trends%20for%20Marketers%20Report.pdf?hubs_signup-url=offers.hubspot.com/ai-marketing&hubs_signup-cta=submit&hubs_offer=offers.hubspot.com/ai-marketing&_gl=1*a6xv4m*_ga*MTc1MDMzNTE1Ny4xNzc0NjEyOTc0
https://53.fs1.hubspotusercontent-na1.net/hubfs/53/HubSpots%202025%20AI%20Trends%20for%20Marketers%20Report.pdf?hubs_signup-url=offers.hubspot.com/ai-marketing&hubs_signup-cta=submit&hubs_offer=offers.hubspot.com/ai-marketing&_gl=1*a6xv4m*_ga*MTc1MDMzNTE1Ny4xNzc0NjEyOTc0
https://53.fs1.hubspotusercontent-na1.net/hubfs/53/HubSpots%202025%20AI%20Trends%20for%20Marketers%20Report.pdf?hubs_signup-url=offers.hubspot.com/ai-marketing&hubs_signup-cta=submit&hubs_offer=offers.hubspot.com/ai-marketing&_gl=1*a6xv4m*_ga*MTc1MDMzNTE1Ny4xNzc0NjEyOTc0
https://53.fs1.hubspotusercontent-na1.net/hubfs/53/HubSpots%202025%20AI%20Trends%20for%20Marketers%20Report.pdf?hubs_signup-url=offers.hubspot.com/ai-marketing&hubs_signup-cta=submit&hubs_offer=offers.hubspot.com/ai-marketing&_gl=1*a6xv4m*_ga*MTc1MDMzNTE1Ny4xNzc0NjEyOTc0
https://www.imperva.com/resources/resource-library/reports/2024-bad-bot-report/
https://www.imperva.com/resources/resource-library/reports/the-rise-in-unstructured-data-and-ai-security-risks/
https://www.imperva.com/resources/resource-library/reports/the-rise-in-unstructured-data-and-ai-security-risks/
https://www.nim.org/en/publications/detail/generative-ai-in-market-research
https://files.constantcontact.com/4a0478f8601/d928ba87-4b56-4d3f-a7c0-32f04314435a.pdf
https://blog.mindforceresearch.com/the-rise-of-ai-in-market-research-opportunities-and-challenges/
https://www.oecd.org/en/publications/access-to-public-research-data-toolkit_a12e8998-en/general-data-protection-regulation-gdpr-eu-2016-679_308fe54f-en.html
https://www.oecd.org/en/publications/access-to-public-research-data-toolkit_a12e8998-en/general-data-protection-regulation-gdpr-eu-2016-679_308fe54f-en.html
https://tgmresearch.com/ai-data-analysis-in-market-research.html
https://tgmresearch.com/ai-impact-on-market-research.html
https://business.columbia.edu/insights/digital-future/ai/generative-ai-market-research
https://www.userinterviews.com/state-of-user-research-report
https://www.userinterviews.com/state-of-user-research-report#introduction
https://www.userinterviews.com/state-of-user-research-report#introduction
https://www.quantilope.com/resources/what-is-generative-ai-in-market-research-and-how-can-it-help-you-do-more

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

2(21)2026

Pavlishyna Nina

Candidate of Economic Sciences, Associate Professor,

Associate Professor of the Department of Marketing and Logistics
Zaporizhzhia Polytechnic National University, Zaporizhia, Ukraine
64, Universytetska St., Zaporizhia, 69063, Ukraine

e-mail: pavl_n_m@ukr.net

ORCID ID: 0000-0001-7715-9202

Risks of using generative artificial intelligence in marketing research

Abstract. The article examines the practice of using generative artificial intelligence (GAI) in marketing
activities, which allowed us to identify its impact on marketing research and outline the risks that researchers face at
each stage of the process.

Introduction. Digitalization is changing the business landscape. A technology that has a significant scope of
application and is capable of performing many tasks efficiently is generative artificial intelligence. In addition to the
ability to automate routine processes, GAI is able to generate ideas, understand the client more deeply, provide hyper-
personalization, make better forecasts and offer innovative solutions in the field of marketing. Its use expands the
possibilities for analyzing data sets and predictive analytics, but at the same time is accompanied by a number of risks
and challenges. This necessitates a critical understanding of the consequences of using GAI in marketing research.

Problem statement. The integration of generative Al into marketing research is transforming approaches to
collecting, processing, and interpreting consumer behavior data. While Al technologies provide obvious benefits, there
is a growing dependence on algorithmic solutions, the use of which carries risks that can significantly affect the results
obtained.

Unresolved aspects of the problem. espite the significant interest in Al on the part of scientists, the issue of
using generative artificial intelligence in marketing research is beyond their attention. In particular, the issues of
ensuring data confidentiality, data quality control, combating bots, preventing "hallucinations” of Al models, and others
remain unaddressed. That is, risks that violate human rights and can distort research results.

Purpose of the article.The purpose of the article is to systematize the risks of using Al in marketing research
and find ways to minimize them.

Presentation of the main material. Analytical reports of research agencies on the practice of using Al are
analyzed. Practical areas of its application in marketing activities are highlighted, the advantages and disadvantages of
using Al in the process of marketing research are highlighted, the risks faced by market researchers are outlined, the
risks of using Al in marketing research are systematized by the nature of their origin, and measures to minimize the
identified risks are provided.

Conclusions. Marketing research using Al should be based on the use of a hybrid approach (human < Al),
since it is able to provide an optimal combination of the advantages of algorithmic technologies and human expertise.
The practical significance lies in the possibility of minimizing risks, adhering to ethical standards, and reducing errors
in decision-making.

Key words: generative artificial intelligence, GAI, marketing research, risks of using artificial intelligence,
synthetic data, “synthetic” personas
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Demographic challenges of population ageing: transformation of internal control,

internal audit, and management systems at enterprises

Abstract. The article explores the demographic challenges of population ageing and their impact on
the transformation of internal control, internal audit, risk management, and corporate governance systems.
Particular attention is paid to changes in the structure of human resources, the growing share of older age
groups, and the need to adapt management systems to new socio-economic conditions.

Problem statement. Population ageing in economically developed countries, particularly in the
European Union, leads to a reduction in the working-age population, increased pressure on public finances,
and a transformation of the labor market. Under these conditions, traditional systems of management,
internal control, and audit require modernization to ensure the effective functioning of business entities.

Unresolved aspects of the problem. Despite a significant number of studies in the field of
demographic ageing and its macroeconomic consequences, the impact of population ageing on the systems
of internal control, internal audit, risk management, corporate governance, and public administration remains
insufficiently explored.

Purpose of the article. The purpose of the study is to analyze the impact of demographic ageing
trends on internal control, internal audit, and management systems, as well as to justify the necessity of their
adaptation to modern demographic challenges.

Presentation of the main material. The study utilizes general scientific and specialized methods of
cognition: analysis and synthesis, as well as statistical, comparative, and systematic approaches. The
information base consists of statistical data, analytical publications, and scientific papers on the issues of
demographic ageing, corporate governance, and internal audit. The article proves that demographic shifts
necessitate the digitalization of management and control processes, the development of adaptive
management models, and the integration of older employees into modern economic processes.

Conclusions. It is substantiated that the adaptation of internal control, internal audit, and
management systems to demographic challenges is a prerequisite for ensuring sustainable economic
development. The implementation of digital technologies, professional training programs, and mechanisms
for engaging individuals aged 60+ in economic activity will contribute to increased labor productivity,
stabilized public finances, and the creation of additional competitive advantages for business entities.

Keywords: demographic challenges; population ageing; internal control; internal audit; risk
management; corporate governance; digitalization; human resources; management systems.
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Introduction. One of the significant challenges at the current stage of human development,
which is expected to intensify in the medium and long term, is population ageing, primarily in
economically developed countries such as Japan, South Korea, the USA, Canada, European Union
member states, and others. This trend encompasses multiple interconnected aspects—social,
political, psychological, and others. However, from our perspective, the economic component of
this phenomenon is one of the primary factors that largely determines all others. In an economic
sense, population ageing leads to changes in the quality and structure of productive forces,
specifically the labor factor of production and human resources, significantly impacting production
relations. This, in turn, influences both the national economies and other sectors (social, public
administration, etc.) of the countries affected by this trend, as well as the global economy as a
whole. This demographic challenge affects all levels of management and the economy, from the
macro-level to the micro-level, down to the level of households..

Simultaneously, due to various reasons, the requirements for the efficiency of the financial
and economic activities of business entities are constantly increasing. This necessitates improving
the efficiency of management activities and control as one of its core functions. There are growing
demands for the information provided by systems of internal control, internal audit, and risk
management, alongside systems of accounting, analysis of financial and economic activities,
management, marketing, etc. Information must be timely, high-quality, and sufficient for making
prompt and correct management decisions. At the same time, control must provide information on
deviations from established management decisions to eliminate negative consequences and
reinforce positive results.

All of this requires the development and refinement of the theory of management, internal
control, and internal audit, as well as its integration with demographic and other challenges, to
develop proposals and solutions aimed at enhancing the theory and practice of economic, financial,
and other activities.

Literature review. The issues of demographic population ageing and its impact on
economic systems, corporate governance, internal control, and internal audit have become
increasingly relevant in global scientific and analytical literature in recent years. The growing share
of older age groups, the shrinking working-age population, and the rising burden on social security
systems create new challenges for both public finances and the operations of business entities.
Consequently, recent scientific research increasingly focuses on the necessity of adapting
management, control, and labor organization systems to the conditions of long-term demographic
shifts.

One of the most comprehensive studies of demographic trends in European Union countries
is the 2024 Ageing Report (2024), which provides projected assessments of population changes,
labor resource structures, and government expenditures on pensions, healthcare, and long-term care
through 2070. The study argues that population ageing will become one of the key factors in the
transformation of European economies and public finances. The authors of the report emphasize
that the rising old-age dependency ratio and the shrinking economically active population will
intensify the need for structural reforms in the labor market, management systems, and social
security mechanisms.

Statistical studies dedicated to the dynamics of population ageing are of great importance for
analyzing structural demographic changes. In particular, the work of D. Clark (2025) examines the
growth in the proportion of post-working-age individuals in Poland from 1950 to 2023. The
provided statistical data confirm a stable upward trend in the weight of older age groups, a
phenomenon characteristic not only of Poland but of most EU countries. The results of the study
demonstrate the long-term nature of demographic changes and the necessity of adapting economic
policies and management systems to new socio-economic conditions.

The problems of managing demographic risks and the ageing of labor resources are
thoroughly investigated in the work of L. Jurek (2021). The author considers workforce ageing as
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one of the key demographic risks of the modern economy and emphasizes the need to form adaptive
personnel policies, develop professional training programs, and reorient human resource
management systems. Particular attention is paid to maintaining the labor productivity of older
employees and integrating age-diverse teams within modern organizations.

Further development of this issue is traced in the research by D. Meznar (2026), where
societal ageing is viewed not only as a challenge but also as a potential opportunity for
organizational restructuring and the modernization of management systems. The author highlights
the necessity of transitioning to more flexible organizational models, actively implementing digital
technologies, developing remote employment, and utilizing the experience of older employees as a
vital intellectual resource for enterprises.

Analytical and statistical reports from international information platforms contribute
significantly to the study of the economic activity of older age groups. For instance, a publication
by Jamet and El-Atillah (2023) examines the trends of continued employment among individuals
over the ages of 65-70 in European countries. The authors emphasize that shifting away from
traditional retirement models is becoming a vital element of economic adaptation to population
ageing. Key factors driving continued labor activity include financial necessity, improved health
status among older populations, and the availability of flexible employment forms.

The research by Rudnicka (2025) complements this issue by analyzing the reasons for
extending professional life beyond the official retirement age. Survey results demonstrate that a
significant portion of older individuals is willing to remain economically active, provided that
favorable working conditions, retraining opportunities, and flexible schedules are established.

Of particular interest is the experience of Japan as one of the world's most "ageing"
economies. A statistical study by C. Textor (2026) analyzes the labor force participation rates across
various age groups in Japan from 1973 to 2025. The data indicate a high level of economic activity
among the elderly and confirm the possibility of effectively integrating older persons into the
workforce through appropriate state and corporate policies.

The issues of corporate governance effectiveness and the role of control in ensuring
enterprise performance are also explored in the work of Wong et al. (2020). The authors
demonstrate that the quality of external audit and the effectiveness of corporate governance systems
directly impact business performance, resilience, and the ability to adapt to external challenges.
These findings are crucial for understanding the role of internal control and audit amidst
demographic transformations.

Thus, the analysis of scientific sources indicates significant researcher attention to the
problems of demographic ageing, labor market transformation, and systems of management and
corporate control. At the same time, the comprehensive impact of population ageing specifically on
the systems of internal control, internal audit, and risk management remains insufficiently explored.
This necessitates further scientific research focused on adapting management, control, and audit
systems to modern demographic challenges.

Purpose, objectives and research methods. The purpose of the study is to analyze the
impact of demographic population ageing trends on the transformation of internal control, internal
audit, risk management, and business entity management systems, as well as to justify the necessity
of adapting modern management and control systems to new socio-economic conditions. The study
aims to identify key risks and opportunities arising from the shrinking share of the working-age
population, the increasing proportion of older age groups, and the mounting pressure on public
finances and corporate governance systems.

To achieve this goal, the following main research objectives have been defined:

- to analyze modern demographic trends of population ageing in the European Union and
other countries worldwide, as well as their socio-economic consequences;

- to investigate the impact of demographic shifts on management, internal control, and
internal audit systems;
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- to assess the role of management systems in ensuring the adaptation of enterprises and
government structures to the ageing of labor resources;

- to identify potential directions for integrating older age groups into modern production
and management processes;

- to substantiate the need for implementing adaptive strategies, digitalization, and
vocational training and retraining programs for older employees.

The methodological basis of the study consists of general scientific and specialized methods
of scientific cognition. The research utilized methods of analysis and synthesis to summarize
theoretical approaches to population ageing and the functioning of internal control and management
systems; the comparative analysis method to contrast demographic indicators, trends, and
developmental features of EU countries and other nations; the statistical method to evaluate the
dynamics of demographic changes, employment rates of older age groups, ageing-related
expenditures, and economic development forecasts; and the systematic approach to study the
interrelationship between demographic processes and the systems of management, internal control,
and internal audit.

The information base of the study includes analytical materials and statistical data from
international organizations and research centers, as well as scientific papers dedicated to
demographic ageing, corporate governance, internal control, and audit. The processing and
interpretation of the data were conducted using logical, analytical, and predictive approaches, which
allowed for the formulation of substantiated conclusions regarding the necessity of adapting
management systems to modern demographic challenges.

Research results. Based on well-substantiated and in-depth research [9], it can be assumed
with a high degree of reliability and probability that the EU population will decrease in the coming
years and in the medium term. This will lead to a reduction in the size of the working-age
population. Simultaneously, the proportion of older age groups (60+) is increasing, accompanied by
a noticeable decline in the proportion of younger age groups (ages 20 to 60).

The EU population is expected to grow from 449 million people in 2022 to a peak of 453
million in 2026, before falling to 432 million by 2070. This represents a 4% decrease compared to
2022. This general trend at the EU level encompasses heterogeneous developments at the national
level [9].

This will lead to a significant increase in the old-age dependency ratio—the ratio of the
elderly population to the working-age population. This ratio provides insight into the proportion of
potential retirees relative to workers. Figure 1 illustrates this ratio using Poland as an example. To a
certain extent, this is also true for other EU member states, as well as for the European Union as a
whole.

The aforementioned trend will lead to a sharp reduction in the number of hours worked,
making labor productivity growth the sole factor for GDP growth. Real GDP is projected to grow
by an average of 1.3% in the EU during the 2022—-2070 period [9].

The demographic trends noted above will result in a significant increase in the cost of ageing
(pensions, healthcare, long-term care, and education costs) (Fig. 2).

According to the baseline scenario, the total cost of ageing (pensions, healthcare, long-term
care, and education expenditures) in the EU is expected to rise. Ageing-related costs amounted to
24.4% of GDP in 2022, including 11.4% for pensions, 6.9% for healthcare, 4.4% for education, and
1.7% for long-term care. These costs are projected to increase by 1.2 percentage points, reaching
25.6% of GDP by 2070. The bulk of this increase is expected by the mid-point of the projection
period in 2045, after which ageing costs are anticipated to continue rising slightly across the EU on
average [9].
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The trends mentioned above will have a significant and negative impact on public finances.
It is entirely possible that GDP growth will be insufficient to finance or compensate for the rising
costs of ageing, particularly pension payments. In other words, the public finance systems of
European Union member states will face severe pressure from demographic challenges (population
ageing) alongside several other factors: increasing expenditures on the military-industrial complex
and defense, and the rising cost of natural resources, especially hydrocarbon energy carriers, among
others. All of this, in turn, will negatively affect the economies of EU countries, their economic
development, and the EU and global economy as a whole.

The growth of pension payments across the EU is the primary driver of the increasing cost
of ageing. Public pensions constitute a significant portion of government expenditures (Fig. 3, 4). It
is essential to consider that this portion of public spending, despite differences in pension systems
across various countries, is directly linked to the size of the elderly population and the number of
retirees.

83 LU
MT
HU
Sl
CcY
ES
BE
LT
SK
IE
NL
cz
NO
F
DE
EA
EU
AT

-0.2
-0.2
-0.2
-0.7
-0.9
-0.9
-1.4
-1.7
-1.8
-1.9
-2.5

1 0.1

-4.0 -2.0

Figure 3. Change in gross public pension expenditure 2022-2070 (baseline, pps of GDP)

Source: [9]

0.0

274

BG
SE
PL
HR
EE
RO
FR
DK
LV
PT
IT
EL



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

. 2(21)2026
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT (21)
—— [T m— SK mm S|
———— S| - 5| DK
——— (Y - U NL
—— | m SE NO
—— | T m [ LT
e SK B NO LU
7 PT BG
m— DE IT HR
e NL CcY EE
— NO MT IE
—— | DE SE
AT EU PL
= EU BG HU
== HR RO Fl
1 BG PL ES
1 PL LV FR
RO BE EU  m—
SE AT DE
FR FR BE
EE ES MT
EL HU AT
PT CZ PT
IT EE EL
Lv EL IT
DK HR RO
-2 0 2 4 6 8 -2 -1 0 1 2 -2 -1 0 1 2
Old-age and early pensions Disability pensions Survivors' and other pensions

- |E: ‘Old-age and early pensions' include the public service occupational scheme.
- EE: ‘Disability pensions’ include the work ability allowance.

- AT: Ausgleichszulage and Rehabilitationsgeld are included under ‘other pensions’.
- EL: excluding the impact of retroactive benefit payments.

Figure 4. Change in gross public pension expenditure by main scheme, 2022-2070 (pps of GDP)
Source: [9]

Economic and political measures aimed at increasing employment enhance economic
growth potential and expand both the pension contribution base and the tax base, which positively
impacts the state of public finances and the balance of pension funds.

The deepening and increasing complexity of economic processes and financial activities
across all levels of the economy and management require management systems—and their
subsystems of internal control, risk management, and internal audit—to possess the capacity for
rapid adaptation, strategic and tactical forecasting, and stable, effective functioning amidst diverse
and growing risks and demographic challenges. At the same time, these management systems, with
their corresponding subsystems of internal control, risk management, and internal audit, are
becoming essential elements of the production potential of enterprises, business entities,
organizations, and public administration bodies. They serve as strategic resources that ensure
sustainable and efficient management and operation.

This is critically important and timely in light of demographic challenges (population
ageing) and their associated consequences, as discussed above, as well as new social and economic
imperatives. These imperatives are driven by the need to integrate older individuals (aged 60+) into
active economic and social life, which, while presenting certain complexities, also holds the
potential to deliver significant economic benefits. Engaging this demographic category (60+) in
active economic and social life can increase the working-age population, which should positively
impact GDP growth, domestic demand, the stabilization of public finances, and social policy. To a
certain extent, this can become an accelerator and a multiplier for economic development.

Discussion. Demographic trends associated with population ageing, characterized by
structural shifts toward an increased proportion of older age groups and a decreased proportion of
younger groups within the total and working-age population, necessitate a fundamental rethinking
of the paradigm of both corporate and public governance and control. This shift must move toward
greater flexibility, economic expediency, efficiency, social orientation, innovation, and adaptation
to objective reality. Under these conditions, internal control, risk management, internal audit, and
the entire management system as a whole become not only a foundation for preventing threats to the
financial, economic, and production spheres but also a cornerstone for implementing large-scale
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adaptation strategies. These strategies and programs in economic, educational, social, and other
fields should be aimed at integrating the elderly and other economically inactive groups into
production processes, enhancing their competencies, communication skills, digital literacy, and
professional mobility, and involving them in active economic and social life.

From this perspective, internal control, risk management, and internal audit must serve as
the basis for high-quality, timely, and effective management decisions at all levels of
administration. Such decisions should aim not only to neutralize the negative demographic trends of
population ageing but also to transform them into a potential for sustainable economic growth. This,
in turn, will foster the dynamic and stable development of the economic, social, and other spheres
through the efficient use of resources—primarily labor—the integration of interdisciplinary
approaches, and the formation of adaptive organizational structures.

Economic structures of all forms of ownership, types of activity, and scales, as well as
public institutions, are facing unprecedented demographic challenges related to population ageing.
These issues take on particular significance in the context of control and management systems at all
levels, as their functioning primarily and fundamentally depends on the human factor. This
necessitates a radical revision of existing paradigms of corporate and public governance and control
at every level.

The relevance of scientific research in the fields of internal control, internal audit, and
management under the influence of modern demographic trends—essential for making informed
management decisions in the economic, social, and public finance spheres—is strictly determined
by several factors:

— demographic trends associated with population ageing are long-term and irreversible. By
2070, the share of the EU population aged 60+ is projected to exceed 30% [9];

— existing scientific research on these demographic trends currently focuses primarily on
macroeconomic consequences, paying significantly less attention to their impact on internal control
and internal audit systems, which are core components of management systems at all levels;

— the digital transformation of production and all other processes requires an immediate and
correct revision of traditional approaches to organizing management activities within age-diverse
(mixed-age) teams.

Currently, widely used control systems based on the Three Lines Model [7] demonstrate
relatively high resilience and adaptability amidst demographic challenges, even as population
ageing increasingly affects the personnel within management and control systems. In this context:

— The first line (management) may be particularly vulnerable to the shrinking share of young
employees and the growing proportion of older staff. This must be considered when developing
human resource policies and making staffing decisions, potentially necessitating a fundamental
revision of HR strategies.

— The second line (internal control) can successfully and effectively mitigate risks by
implementing digitalization into monitoring and control processes. This is especially viable as the
share of remote employees from older age groups increases.

— The third line (internal audit) maintains the independence of its assessments but requires
adaptation to account for the specific characteristics of older employees.

Data from the 2024 Ageing Report [9] confirm the negative outcomes of demographic
ageing trends:

— the proportion of the population aged 65+ in EU countries will rise significantly, leading
to a deterioration of the dependency ratio (the ratio of working-age population to the non-working
population), which may reach 1:2 by 2070;

— the growth of social expenditures in EU countries (up to 30% of the budget) is not offset
by GDP growth, which remains at approximately 0.5-1.5% per year.

At the same time, the study identified significant potential within older age groups:
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— 26.5% of individuals over 65 in Japan continue to work, and their productivity in remote
formats (as seen in Canada) exceeds that of younger workers by 15-20%;

— 63% of workers in Germany and 56% in Poland are willing to continue their professional
activities, provided they have flexible schedules and opportunities for retraining [6].

The implementation of adaptation strategies in response to demographic challenges within
business entities and public administration bodies can potentially yield a significant compensatory
effect:

— digitalization of control, audit, and management activities reduces, and in many cases
eliminates, the negative consequences of an ageing workforce within enterprises and organizations;

— training programs for employees aged 60+ (IT literacy, gadgets, foreign languages, etc.)
increase their involvement in business processes and production activities, thereby raising labor
productivity and, ultimately, GDP at the macro level, while improving other macroeconomic
indicators;

— self-employment among individuals aged 65+ (currently at 38% [2]) creates new
opportunities for outsourcing control, accounting, analytical, and several other functions.

Engaging older age groups (60+) in active economic life can produce significant positive
socio-economic effects:

— reducing the burden on state budgets, which potentially stabilizes public finances and
improves the health of the national financial system;

— stimulating the consumer market for goods and services by increasing the economically
active portion of the population and boosting demand;

— increasing trust in public authorities and enhancing electoral activity, which in turn
positively impacts the adoption and implementation of economic decisions by business entities and
benefits economic development as a whole.

The integration and adaptation of internal control, risk management, internal audit, and
overall management systems to demographic challenges (population ageing) through adaptive
strategies, digital technologies, and the training or retraining of older personnel can potentially
neutralize the negative outcomes of demographic trends. Furthermore, it creates new and substantial
competitive advantages for business entities.

Further research directions are envisioned as follows:

— deepening the theory of control and management in light of demographic challenges
(population ageing), and developing adaptive strategies for corporate management systems, internal
control, internal audit, and risk management;

— developing adaptation programs for older age groups to facilitate their integration into the
digitalization of all spheres of modern life.

To effectively mitigate the negative consequences of demographic challenges, such as
population ageing, and to transform these trends into a factor for economic growth, it is necessary to
develop comprehensive state programs aimed at engaging older age groups (65+) in active
economic and social life. This requires providing training for these categories of the population,
primarily in IT literacy (PC and gadget proficiency) and foreign languages, to expand their
communication capabilities. These programs must interact closely with the business environment
and account for its specific requirements. It is advisable to conduct training, retraining, and
professional development with a focus on subsequent employment for participants. This serves a
dual purpose: first, to reinforce acquired knowledge and skills through adaptation in real-world
conditions; and second, to compensate for the costs associated with these programs. ldeally,
placement in actual workplaces should be an integral, practical component of the training process,
leading to permanent employment. Such initiatives can be incorporated into both government and
corporate economic programs, serving as a core component of business development plans and
economic projects within the "human resources" section.
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From our perspective, given the depth and duration of demographic trends (population
ageing), as well as the continuous nature of measures required to compensate for their negative
consequences and create conditions for sustainable economic development, market mechanisms
alone will be insufficient. State intervention is necessary in the form of government programs, along
with essential legislative changes in pension and tax systems. these changes should target both
individuals aged 65+ and business entities or government structures. The goal of all such programs
and actions must be the integration of the 65+ demographic into active economic and social life and
the expansion of the working-age population. It is essential to transform these trends into a driver of
stable economic growth, both at the level of individual business entities and at the macro level of
national economies.

Conclusions. The conducted research confirms that demographic population ageing is one
of the key long-term challenges for modern economic systems, public finances, and corporate
governance. The increasing share of older age groups, the shrinking working-age population, and
the rising demographic dependency ratio create new operating conditions for business entities,
necessitating the transformation of internal control, internal audit, risk management, and overall
management systems.

The study established that traditional management and control models lose their
effectiveness under current demographic trends and require adaptation to the new socio-economic
reality. It is substantiated that internal control, internal audit, and risk management systems must
transform toward greater flexibility, digitalization, adaptability, and the integration of age-diverse
workforces. Particular importance is placed on the use of digital technologies, remote employment
forms, the automation of control procedures, and the development of competencies among older
employees.

The scientific novelty of the research lies in its comprehensive approach to viewing
demographic population ageing not merely as a macroeconomic or social issue, but as a driver for
the transformation of internal control, internal audit, and corporate governance systems. The work
substantiates the interrelationship between demographic processes, the effectiveness of management
systems, and the necessity of forming adaptive models for organizing control and management
activities amidst the ageing of labor resources.

The theoretical significance of the study consists in the development of scientific approaches
to integrating demographic factors into the theory of internal control, internal audit, risk
management, and corporate governance. The results expand scientific understanding of the impact
of population ageing on the functioning of economic systems and provide a foundation for the
further development of adaptive management concepts in the context of demographic shifts.

The practical significance of the research lies in the potential application of the results by
business entities, state authorities, and local self-government bodies in developing strategies for
adapting to demographic challenges. The proposed approaches can be utilized to improve personnel
policies, implement digital adaptation and professional training programs for older employees,
modernize internal control and audit systems, and develop state programs to support the economic
activity of the 60+ population.

The socio-economic effect of implementing the research findings lies in the potential
reduction of the negative impact of population ageing on the labor market, public finances, and
economic growth. The active involvement of older individuals in economic activity, the
enhancement of their digital literacy and professional mobility, and their integration into modern
business processes can contribute to increasing the economically active population, stabilizing the
public finance system, growing labor productivity, and enhancing the resilience of business entities
to external risks.

Prospects for further scientific research should focus on developing adaptive models of
internal control, internal audit, and corporate governance amidst the ageing of labor resources;
assessing the effectiveness of digital technologies in control and management systems; investigating
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mechanisms for integrating older employees into the digital economy; and formulating
comprehensive state and corporate programs aimed at minimizing the negative consequences of
demographic ageing and transforming it into a factor for stable economic development.
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Jemorpadiuni BUKJIMKH cTapiHHA HaceJleHHs: TpaHcgopMallisi cHcTeM BHYTPillIHBOT0 KOHTPOJIIO,
BHYTPIlIHHOI'0 ay/IUTY Ta YIPABJIiHHS HA MiIMPHEMCTBAX

AHoTanmisgs. Y crTaTTi JOCHIIKYIOThCS AeMorpadiuHi BUKIMKH CTapiHHS HACEJIeHHS Ta IX BIUTMB Ha
TpaHC(hOPMAIIIO CHCTEM BHYTPIIIHFOTO KOHTPOJIO, BHYTPIIIHBOTO ayIHUTy, PU3HK-MEHEIKMEHTY W KOPIOPATHBHOTO
ynpaBmiaHA. OcoOMuBYy yBary NPHUAICHO 3MiHAM CTPYKTYpH TPYIOBHX DPECypCiB, 3pPOCTaHHIO YaCTKH HAaCEJICHHS
CTapIIMX BIKOBHUX I'PYII 1 HEOOXIHOCTI afanTalii yIpaBliHCbKAX CHCTEM JI0 HOBUX COIIaJIbHO-€KOHOMIYHUX YMOB.

MocranoBka npodaemu. CTapiHHS HaceleHHsS B eKOHOMIYHO PO3BMHEHMX KpaiHax CBITY, 30KpeMa B KpaiHax
€Bporeiickkoro Coro3y, NPU3BOAUTH 1O CKOPOUYCHHS YHCEIBHOCTI IMpale3JaTHOTO HAaCeNICHHs, 3O0ULIbIICHHS
HaBaHTaKEHHS Ha JiepXKaBHi (iHaHCH Ta TpaHchopMallii pUHKY mpaili. ¥ IHUX yMOBax TPaaMLiiiHI CHCTEMHU YIPaBJIiHHS,
BHYTPILIHFOTO KOHTPOJIIO Ta ayAWTy NOTpeOyroTh MOJEpHi3auii ais 3abe3nedeHHs] e(eKTHBHOTO (YHKIIOHYBaHHS
Cy0’€KTIB TOCIIOIapIOBaHHSI.

Hepo3p’s3ani acnexkTn. He3paxkaroun Ha 3HaYHY KUTBKICTh JOCHIDKEHB Y cdepi geMorpadigHOTo CTapiHHS Ta
HOro MakpOEKOHOMIYHMX HACHTiJKiB, HEJOCTaTHHO BUBYCHHMH 3aJIMIIAIOTHCS MUTAHHS BIUIMBY CTapiHHS HACEICHHS Ha
CHCTEMH BHYTDIIIHHOTO KOHTPOJO, BHYTPIIIHBOTO ayqHTY, PU3UK-MEHEIDKMEHTY Ta KOPIOPAaTHBHOTO YIPaBIiHHS
MiIITPHAEMCTBAMH, CHCTEMH JEPKABHOTO YIPABIIHHS.

Meta craTTi. MeTOI0 IOCHIKEHHS € aHalli3 BIUTUBY AeMorpadidHuX TEHACHIN CTapiHHA HaceleHHS Ha
CHCTEMH BHYTPIIIHBOTO KOHTPOJIO, BHYTPIIIHEOTO ayAWTYy Ta YIPABIIHHA, a TAKOX OOTPYHTYBAaHHS HEOOXITHOCTI IX
ajianTanii o Cy4acHuX aAeMorpadiyHuX BUKIUKIB.

OcHoBHUIT MaTepiajl. Y T0CTiKeHHI BUKOPUCTAHO 3arajlbHOHAYKOBI Ta CIIeI[ialibHI METOAX Mi3HAHHS: aHaJi3
1 CHHTe3, CTATUCTUYHUIA, MOPIBHIBHUHA Ta CUCTeMHHMH minxoau. [HpopmariiiHo 0a3010 CTanu CTaTHCTHYHI JaHi,
aHaTITHYHI MyOJIiKanii Ta HayKoBi Mpati 3 MpobjaeMaTHky AeMorpadiyHOTro CTapiHHs, KOPIOPATUBHOTO YIPaBIiHHS Ta
BHYTpILIHBOTO ayauTy. Y CTarTi JOBEIEHO, IO JeMorpadiuHi 3MiHH 3yMOBIIOIOTH HEOOXimHICTH LMQpoBizawil
YIPaBIIHCBKUX 1 KOHTPOJBHUX IIPOIECIB, PO3BUTKY aJalNTHBHUX MOJENIeH YNpaBJIiHHA Ta IHTerpamii NpamiBHUKIB
CTapIIX BiKOBUX IPYI y CyYacHi EKOHOMIYHI IIPOIIECH.

BucHoBkun. OOIpyHTOBaHO, IO aJaNTalis CHCTEM BHYTPIIIHHOTO KOHTPONIO, BHYTPIIIHBOTO ayIHTy Ta
YOpaBIiHHA 10 JeMorpadidHuX BUKIHMKIB € HEOOXiTHOIO yMOBOIO 3a0e3MedeHHsS CTIHKOr0 €KOHOMIYHOTO PO3BUTKY.
BrpoBamkenHs nnpoBrUX TEXHOJOTIH, IporpaM npodeciiiHoro HaB4aHHS Ta MeXaHi3MiB 3aydeHHs ocib Bikom 60+ no
€KOHOMIYHO{ MisITBHOCTI CHpPUATHME IIiIBUIIEHHIO NPOAYKTUBHOCTI Ipami, crabimizamii nep:kaBHHX (iHAHCIB 1
(hopMyBaHHIO TOJATKOBHX KOHKYPEHTHHX IIepeBar JiIst Cy0’ €KTiB TOCIIOJapIOBAHHSI.
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