ISSN 2524-2547(print)

MiHicTepcTBO OCBITH | Hayku YkpaiHi Ministry of Education and Science of Ukraine
XapKiBCbKWI HaLiOHaNbHWIA YHIBEPCUTET iMeHi V. N. Karazin Kharkiv National University
B.H. Kapasina

COLIAABHA SOCIAL
EKOHOMIKA ECONOMICS

HaykoBuii xKypHaA Scientific journal
Bunyck 70 Issue 70
3acuoBanuit 2000 poky Foundation 2000

XapkiB — Kharkiv
2025



YOK 330

3acHOBHUK XypHany:

XapKiBCbkuii HaLioHanbHWi yHiBepcuTeT iMeHi B. H. KapasiHa
3acHoaHuii y 2000 pouii

MepiognyHicTb BUAaHHS — 4 pasu Ha pik

YKypHan npycBSYEHMIN BUCBITNIEHHIO Pe3ynbTaTiB HayKOBUX AOCTIMKEHb Y
ranysi eKOHOMIYHUX HayK: MUTaHHS MOTMBALIi npaLi, ynpaBniHHA Ha pi3-
HUX PIBHSX EKOHOMIKM, KpeaUTHa i rpoLLoBa cucTemu, 0bnik Ta ayauT, Mix-
HapoaHa eKOHOMiKa Ta CBITOBE rOCMOAAPCTBO, EKOHOMIKO-MaTeMaTuyHi
MeToaw i MoAeni, CTaTUCTUYHUIA aHani3 i MapKeTUHIoBI cTparTeril.

[na HaykoBMX MpauiBHWKIB, BWKNafadis, acnipaHTiB | CTyAeHTIB
€KOHOMIYHMX CreLjianbHOCTEN.

XypHan € haxoBum BUAAHHAM Y ranysi eKOHOMIYHWX HayK kaTeropii «b»
(Hakasz MOH Ykpainn Ne 409 Big 17.03.2020).

CneuianbHocTi: C1.01 «EkoHomikay, D2 «®iHaHcu, GaHkiBCbka cnpasa,
CTpaxyBaHHs Ta poHaoBuWiA puHOK», D3 «MenemxmeHT», D5 «Mapke-
TUHry, D7 «Topriens».

3aTBepAxeHo [0 [OpyKy pilleHHamM BueHoi pagu  Xapkicbkoro
HauioHanbHoro yHiBepcutety imeHi B.H. Kapasita (npotokon Ne 17 Big
30 yepBHs 2025 p.).

PepakuinHa konerisi:

MyweHko O. B. — ronoBHWIn pefakTop, AOKTOP €KOH. HayK, AOLEHT,
XapKiBCbKWiA HauioHanbHU  yHiBepcuTeT iMeHi B. H. KapasiHa,
YkpaiHa.

Creuenko T. B. — BignoBiganbHuid cekpetap, kaHauAaT eKOH. Hayk, [o-
LleHT XapKiBCbKUI HaLioHanbHU yHiBepcuTeT iMeHi B. H. KapasiHa,
YkpaiHa.

KysbmuHuyk H. B. — [okTop ekoH. Hayk, npodpecop, XapKiBCbKui
HaujioHanbHWI yHiBepeuTeT imeHi B. H. KapasiHa, Ykpaia.

Manrywes [. B. — kaHAuMOaT eKOH. HayK, AOLEHT, XapKiBCbKun
HauioHanbHWIA yHiBepeuTeT iMeni B. H. KapasiHa, Ykpaia.
Mepkynoea T. B. — HOKTOp eKoH. Hayk, npodecop, XapKiBCbKuM
HauioHanbHU yHiBepcuTeT iMeHi B. H. KapasiHa, Ykpaina.

Oceupbkuit B. 1. — nokTop ekoH. Hayk, npocbecop, KniBcbkuii HaLioHanbHWi
yHiBepcuTeT imeHi Tapaca LUeByeHka, Ykpaina.

MoropeneHko H. . — pgokTop ekoH. Hayk, npodecop, XapKiBCbKui
HauioHanbHWIA yHiBepeuTeT iMeni B. H. KapasiHa, Ykpaia.

Cobones B. M. — pokTop eKkoH. Hayk, npodpecop, XHY imeHi B. H.
KapasiHa, YkpaiHa.

CraHkeBu4-Mpy3 A. — PhD, goLeHT dhakynsTeTy MEHEMKXMEHTY i iHxXeHepii
npoaykuii, lloasbkuii TexHIYHMIA yHiBepcuTeT, MNonbLua.

XmenbkoB A. B. — kaHgugar Hayk 3 OepX. YNpaBniHHS, [OLEHT,
XapKiBCbkWiA HauioHanbHUA  yHiBepcuTeT imeHi B. H. Kapasina,
Ykpaina.

XyTopHa M. E. — JOKTOp €KOH. HayK, AOLEHT, Yepkacbkuii HaB-4arbHO-
HayKOBUI iHCTUTYT YHiBepcuTeTy 6aHKiBCbKOI crpaBu, YkpaiHa.

LLIsarnko M. J1. — kaHaMAAT eKOH. HayK, IOLEHT, XapKiBCbKMI HaLiOHaNbHWA
yHiBepcuTeT imeHi B.H. KapasiHa, YkpaiHa.

Unxnagse H. — JOKTOp eKOH. Hayk, npodecop, KyTaicbkuin yHiBEpCUTET;
[lepxaBHuit yHiBepcuTeT iMeHi Akakist Liepeteni, Mpysis.

Anpeca peakonerii:

61002, m. Xapkis, Byn. MupoHocuubka, 1,

€KOHOMIYHUIA  haKynbTeT XapKiBCbKOTO HaLiOHANbHOTO  YHIBepcuTeTy
imeHi B. H. KapasiHa.

Ten. (057) 707 51 94, sejournal@karazin.ua.
https://periodicals.karazin.ua/soceconom

CrartTi NponLLnM NoABiliHe Crine peLieH3yBaHHS.
IpeHTudpikaTop menia y Peectpi cyb'ekTiB y ccepi mepia: R30-04467
(PiweHHsa Ne 1538 Big 09.05.2024 p. HauioHanbHoi paav Ykpainu 3 nu-

TaHb TenebayeHHs | pagiomosneHHst. Mpotokon Ne 15).

© XapkiBCbkuil HaLioHanbHUI yHiBepeuTeT iMeHi B. H. KapasiHa, 2025

UDK 330

Founder:

V. N. Karazin Kharkiv National University.
Foundation 2000

Publication frequency: quarterly.

The scientific journal is dedicated to highlighting the results of research
on issues of labor motivation, management at various economy levels,
the credit and monetary system, accounting and auditing, international
economics and the world economy, economics and mathematical
methods and models, statistical analysis and marketing strategies.

For researchers, lecturers, practitioners, postgraduates and students of
economic specialties.

The scientific journal is a professional edition category «B» in the field of
Economic Sciences (Decree of the Ministry of Education and Science of
Ukraine No. 409 dated March 17, 2020).

Specialties (ISCED-F 2013): 0311 «Economics», 0412 «Finance,
banking and insurance», 0413 «Management and administration», 0414
«Marketing and advertising», 0416 «Wholesale and retail sales».

Approved for publication by the Academic Council
of V. N. Karazin Kharkiv National University
(protocol No 17 dated June 30, 2025).

Editorial board:

Hlushchenko O. V. — Chief Editor, D.Sc., Associate Professor,
V. N. Karazin Kharkiv National University, Ukraine.

Stetsenko T. V. — Executive Secretary, PhD, Associate Professor,
V. N.. Karazin Kharkiv National University, Ukraine.

Kuzmynchuk N. V. — D.Sc., Professor, V. N. Karazin Kharkiv National
University, Ukraine.

Mangushev D. V. — PhD, Associate Professor, V. N. Karazin Kharkiv
National University, Ukraine.

Merkulova T. V. — D.Sc., Professor, V. N. Karazin Kharkiv National
University, Ukraine.

Osetskyi V. L. — D.Sc., Professor, Taras Shevchenko National University
of Kyiv, Ukraine.

Pogorelenko N. P. — D.Sc., Professor, V. N. Karazin Kharkiv National
University, Ukraine.

Sobolev V. M. — D.Sc., Professor, V. N. Karazin Kharkiv National
University, Ukraine.

Anna Stankiewicz-Mréz — PhD, Associate Professor, Department of
Management Systems and Innovation, Lodz University of Technology,
Poland.

Khmelkov A. V.- PhD, Associate Professor, V. N. Karazin Kharkiv National
University, Ukraine.

Khutorna M. E. — D.Sc., Associate Professor, Cherkasy educational-
scientific institute of Banking University, Ukraine.

Shvayko M. L. — PhD, Associate Professor, V. N. Karazin Kharkiv National
University, Ukraine.

Chikhladze N. - D.Sc., Professor, Kutaisi University, Akaki Tsereteli State
University, Georgia.

Address:

61002, Kharkiv, st. Mironositskaya, 1, Faculty of Economics
V. N. Karazin Kharkiv National University

Phone: (057) 707 51 94

sejournal@karazin.ua
https://periodicals.karazin.ua/soceconom

The journal uses double-blind review.
Media identifier in the Register of the field of Media Entities: R30-04467
(Decision Ne 1538 dated May 9, 2024 of the National Council of Television

and Radio Broadcasting of Ukraine, Protocol Ne 15).

© V.N. Karazin Kharkiv National University, 2025



ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/Issue 70

SMICT

EKOHOMIKA

XKrenri I1., XyxyHaimsiai H.

APXETUIIM KOPUCTYBAYIB GENAL: [TPUKAA/ T'PY-
31

Kikopia I'., Aomec C. &.

XTO MOXE B34TH ITIOTEKY HA ITPUABAHHA 10-
BYIOBAHOTI'O XKWUTAA? EMITIPUYHUI AHAAI3 HA

TTPUKAAZT KPATHU KOAVIITHBOTO PAITHCHKOTO
COIo3Yy

Oiiexaae A. C., Moaeaekoa T. 4.

BITAMB IIIOKOBUX 3MIH TOXOOIB TA
COLIAABHOT'O 3AXUCTY HA ITPOIOBOABYY BE3-
TIEKY CIABCBKMX JOMOT'OCIIOOAPCTB III YAC
[MTAHIEMII COVID-19 V TTIOCTPAXKIIAAUX

BIZT KOH®AIKTY IITATAX HA ITIBHOYI HITEPI

Cepsorina [I. O., [Ipokom'es I. K.
LIUPPOBI3ALISA YKPATHCHKOT HEPYXOMOCT!:
EKOHOMIYHU ITOTEHIIIAA TOKEHI3ALII

Coga O. I0.
TEOPETHUYHI 3ACA1 ®OPMYBAHH4A
COLIIAABHOT 3rYPTOBAHOCTI TPOMA/LL

MAPKETHHT

AiTunceka B. A.
METOOU IMTPOBEAEHHYI MAPKETUHIOBUX
IOCAIIZKEHBb

MEHEIXMEHT

Maceke B. &.

CTAAE YTIPABAIHHYA AAHITFOTAMU ITOCTABOK B
EIOXY 3MIHU KAIMATY: MIKIUCLIMIIATHAPHUN
MMIAXIA

IlleBuenko H. B., KomutTko M. I.
YIIPABAIHHY [TPOEKTAMU 51K CKAAZTOBA
OIEPALIIMHOIO MEHE/IKMEHTY

TA 3ABE3IIEYEHHY JOCTATHBOT'O PIBHA
®IHAHCOBOI BE3IIEKY MIANTPUEMCTBA

®IHAHCH

3aropceka . M.

GIHAHCOBI CTPATETTI TA IHCTPYMEHTU

OAS CTUMYAOBAHHYA EKOHOMIYHOT'O
3POCTAHHS TA BIAHOBAEHHS B YMOBAX
MICAIBOEHHOI PEKOHCTPYKILIII: JOCBI/, IHIINX
KPAIH SIK ITPUKAA IAS YKPATHA

MaTupin A. M.

SYHKUIOHYBAHHY BAHKIBCBKOT'O CEKTOPY B
YMOBAX HEBU3HAYEHOCTI

14

27

47

60

72

85

94

102

112

CONTENTS

ECONOMICS

Zhghenti T., Khukhunaishvili N.
ARCHETYPES OF GENAI USERS: CASE OF GEORGIA

Kikoria G., Lopez S. F.
WHO CAN MORTGAGE TO BUY FINISHED HOUSING? AN
EMPIRICAL ANALYSIS OF A FORMER SOVIET REPUBLIC

Oyekale A. S., Molelekoa Th. Ch.

IMPACTS OF INCOME SHOCKS AND SOCIAL
PROTECTION ON RURAL HOUSEHOLDS’ FOOD
INSECURITY EXPERIENCES DURING THE COVID-19
PANDEMIC IN CONFLICT-AFFECTED STATES IN
NORTHERN NIGERIA

Serogina D., Prokopiev I.

DIGITIZING UKRAINIAN REAL ESTATE: ECONOMIC
POTENTIAL OF TOKENIZATION»

Sova O.

THEORETICAL PRINCIPLES FOR THE FORMATION
OF SOCIAL COHESION IN COMMUNITIES

MARKETING

Litynska V.
MODERN METHODS OF CONDUCTING MARKETING
RESEARCH

MANAGEMENT

Maseke B. F.

SUSTAINABLE SUPPLY CHAIN MANAGEMENT IN THE
ERA OF CLIMATE CHANGE: AN INTERDISCIPLINARY
APPROACH

Shevchenko N., Kopytko M.

PROJECT MANAGEMENT AS A COMPONENT OF
OPERATIONAL MANAGEMENT AND ENSURING A
SUFFICIENT LEVEL OF FINANCIAL SECURITY OF THE
ENTERPRISE

FINANCE

Zagorska D.

FINANCIAL STRATEGIES AND INSTRUMENTS FOR
STIMULATING ECONOMIC GROWTH AND RECOVERY IN
THE POST-WAR RECONSTRUCTION CONTEXT: LESSONS
FOR UKRAINE FROM INTERNATIONAL EXPERIENCE

Matyrin A.
THE BANKING SECTOR’S PERFORMANCE IN
CONDITIONS OF UNCERTAINTY

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H




ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/Issue 70

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H

Cykau O. M., CaBuenko C. O.
HAYKOBO-METOAOAOTI'TYHI IHCTPYMEHTHU
OLIIHKHU BIIAMBY ®IHAHCOBUWX IHHOBAILIIN
HA ®IHAHCOBUM PUHOK

XmeabkoB A. B.
AHOMAAIA Y CPEPI JEP2KABHOI'O IHAHCOBOT'O
KOHTPOAIO

122

133

Sukach O., Savchenko S.

SCIENTIFIC AND METHODOLOGICAL TOOLS FOR
ASSESSING THE IMPACT OF FINANCIAL INNOVATIONS
ON THE FINANCIAL MARKET

Khmelkov A.

ANOMALY IN THE SPHERE OF STATE FINANCIAL
CONTROL



Zhghenti T., Khukhunaishvili N. ARCHETYPES OF GENAI USERS: CASE OF GEORGIA

Ig: EKOHOMIKA ¢+ ECONOMICS :gl

https://doi.org/10.26565/2524-2547-2025-70-01
UDC 330.3(479.22)

Tsotne Zhghenti*

PhD (Economics), Associate Professor
tsotne.zhghenti@btu.edu.ge
https://orcid.org/0000-0002-6779-172X

Natia Khukhunaishvili*

MBA, PhD candidate
natia.khukhunaishvili@btu.edu.ge
https://orcid.org/0009-0001-7256-9445

*Business and Technology University,
82 llia Chavchavadze Avenue, Thilisi, 0179, Georgia

ARCHETYPES OF GENAI USERS: CASE OF GEORGIA

Abstract. We explore how individuals in Georgia engage with generative artificial intelligence (GenAl)
by identifying distinct user archetypes based on engagement frequency, the number of tools used, and
whether users apply these tools in professional contexts. Drawing on BTU’s Quantitative Research on
GenAl Users in Georgia, we develop a classification model that captures a wide range of behavioral
patterns and reveals six dominant user archetypes that shape the country’s evolving Al landscape.

We actively examine how users integrate GenAl into daily routines, either through single-tool
specialization or multi-platform flexibility, and whether their use is linked to work or personal exploration.
The most prominent archetypes include Power Users, who engage heavily with multiple tools for
professional tasks; Dedicated Specialists, who master a single tool for consistent work-related use; and
Occasional Explorers, who turn to GenAl casually and infrequently. Additional profiles such as Curious
Part-timers, Versatile Performers, and Balanced Professionals reflect intermediate or hybrid usage
styles, combining varying levels of frequency, diversity, and purpose.

Our findings reveal strong differences by gender and age. Female users tend to adopt a structured
and consistent approach to GenAl, often aligning with archetypes that reflect efficiency, reliability, and
tool mastery. Male users more often appear in archetypes marked by either intensive use or sporadic
experimentation. Meanwhile, younger users display curiosity-driven behaviors, while older individuals
integrate GenAl more strategically into their professional workflows.

This research addresses the current gap in Al user classification by offering an empirically grounded,
multidimensional framework. We move beyond narrow definitions and propose a scalable typology
relevant to education, policy, and product development. The Georgian case demonstrates how digital
societies in transition adopt Al not just as a tool but as a working habit-shaped by professional roles,
digital maturity, and socio-demographic factors. These insights support the design of targeted training
programs and Al tools adapted to specific user needs and expectations.

Keywords: Generative Artificial Intelligence, User Archetypes, Al Adoption, Georgia, Digital
Behavior, Human-Al Interaction.

JEL Classification: 030; 033; J24.

In cites: Zhghenti, T., & Khukhunaishvili, N. (2025). Archetypes of GenAl Users: Case
of Georgia. Social Economics, 70, 5-13. doi: https://doi.org/10.26565/2524-2547-2025-70-01

Introduction. The increasing patterns. Various factors, including user
adoption of generative Al (GenAl) tools has engagement levels, the number of tools

sparked considerable academic interest in
understanding user behaviors and interaction

© Tsotne Zhghenti, Natia Khukhunaishvili, 2025

utilized, and task-specific applications, play
a significant role in shaping the usability

This is an open-access article distributed under the terms of the Creative Commons Attribution License 4.0.
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and development of GenAl systems. While
Al adoption has been widely studied, there
is currently no standardized framework to
classify GenAl user archetypes, necessitating
an empirical approach.

The primary aim of this study is to
identify and define archetypes of generative
Al (GenAl) users in Georgia. To achieve this,
we develop a classification framework based
on three key dimensions: user engagement
frequency, number of GenAl tools used, and
whether these tools are applied for work
purposes. The analysis draws on original
survey data collected in October 2024 as
part of a nationwide quantitative study.
Georgia serves as a particularly relevant case
due to its high levels of digital connectivity
and growing integration of AI tools across
sectors. By segmenting users according to
their interaction patterns and demographic
profiles, this research contributes a structured
typology that can inform targeted policy
measures, user-centered tool development
and digital literacy strategies.

Literature Review. User engagement
is a critical factor in the successful adoption
and integration of GenAl tools. Kashyap et
al. (2024) emphasize that engagement in
Al-based environments is driven by human-
centered design, cultural sensitivity, and
adaptability of Al tools to individual needs.
Their study underscores the importance of
personalized Al experiences in increasing
engagement across diverse populations,
especially in regions with varying levels of
digital literacy and infrastructure availability.
Similarly, Jo (2023) found that personalization
and utilitarian benefits are key drivers of
engagement with GenAl tools like ChatGPT.

The extent to which users interact with
Al tools beyond passive use is a significant
determinant of engagement. Riemer and
Peter (2024) propose a conceptual framework
for understanding GenAl as “style engines”
that influence user engagement through
adaptation and personalization. Their study
highlights that high-engagement users
actively shape Al outputs by refining prompts
and customizing Al-generated content.

The number and variety of GenAl tools
used by an individual play a pivotal role in
defining user behavior and expertise. Radcliffe
et al. (2025) analyzes Al adoption patterns
across multiple domains, illustrating that
users who interact with diverse Al applications
demonstrate greater technological adaptability
and deeper domain-specific expertise. Their
findings suggest that tool diversity is positively
correlated with long-term Al adoption and
professional skill development.

Riemer and Peter (2024) categorize Al
adoption into different archetypes based on
tool diversity, arguing that generalists use
multiple Al platforms for broad applications,
while specialists prefer Al tools tailored to
specific domains. This approach aligns with
recent studies exploring how generative
models can simulate diverse user profiles
to support behavioral classification. For
example, Jenkins et al. (2023) show how
GenAl can model early-stage user personas,
offering experimental validation for Al-based
archetype construction.

Furthermore, research suggests that
Al tool ecosystems shape user preferences.
Siau and Liu (2023) highlight that users
who engage with multiple GenAl platforms
often develop a preference for those offering
better user interfaces, seamless integration
with existing workflows, and higher degrees
of customization. This aligns with Kashyap
et al. (2024), who identify accessibility and
interoperability as crucial factors in Al tool
adoption.

The increasing integration of GenAl in
professional environments has significantly
impacted workplace productivity and the
nature of job functions across various
industries. Joshi (2024) examines how GenAlI
enhances workforce innovation and national
competitiveness, emphasizing its role in
automating repetitive tasks and improving
workforce agility. The study underscores that
Al-powered automation supports knowledge
workers by reducing cognitive load and
enabling them to focus on strategic tasks.

Generative Al is also transforming
content creation and knowledge work. Dorta-
Gonzalez et al. (2024) investigate the use of
GenAl in research environments, highlighting
its impact on knowledge generation, citation
analysis, and literature synthesis. Their
findings suggest that Al-assisted researchers
experience increased efficiency but must
navigate ethical challenges related to content
originality.

In financial and compliance sectors,
Agarwal et al. (2024) analyze how banks utilize
generative Al to manage risk assessment and
regulatory compliance. Their research shows
that AI enhances fraud detection, automates
reporting, and streamlines decision-making
processes. However, they emphasize the
necessity for regulatory oversight to ensure
transparency and mitigate Al-related biases.

Another key aspect of Al in the workplace
is its effect on teamwork and collaboration.
Krishnasamy and Lee (2024) explore how
Al-powered chatbots impact workplace
dynamics, emphasizing that while Alenhances
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productivity, its impact on collaborative work
remains complex. Their research suggests
that Al adoption can lead to reduced face-
to-face interactions, which may influence
organizational culture and team cohesion.
Despite the growing body of literature on
Alengagement, tool diversity, and professional
applications, there remains a significant
research gap in the classification of GenAl
user archetypes. Existing studies primarily
focus on individual aspects of Al adoption
rather than offering a comprehensive
framework that categorizes users based on
their interaction patterns. Without such
a framework, it is challenging to develop
targeted Al literacy programs, optimize Al tool
usability, or formulate policies that address
the distinct needs of different user groups.
Several studies have explored Al
archetypes, but they remain fragmented in
scope. Affsprung (2023) notes that many
existing classification efforts implicitly reflect
assumptions about the “ideal” Al wuser,
shaped by policy and regulatory expectations
rather than empirical diversity of behaviors.
This suggests that user archetypes are not
only empirical categories but also socially
constructed narratives. Béhm and Graser
(2023) present a preliminary classification of
Al user behaviors based
on experimental studies,

archetypes of generative Al (GenAl) users in
the workplace, based on a global survey of over
14,000 employees across 14 countries. These
archetypes - Leaders, Skeptics, Pragmatists,
Resistors, and Supporters — reflect varying
levels of engagement, trust, and experience
with GenAl. Notably, “Leaders” are confident
and proactive adopters, while “Skeptics” and
“Resistors” exhibit low trust and limited use.
This segmentation offers valuable insights
into how user attitudes influence Al adoption

patterns in professional environments
(Salesforce 2024).
While suggested academic studies

suggest domain-specific Al user types, they
do not propose a unified framework applicable
across industries or user demographics.
By addressing this research gap, our
study contributes to both the theoretical
understanding of GenAl user behavior and
the development of a practical framework for
Al system personalization.

Research Methodology. This study
evaluates GenAl user archetypes in Georgia
based on three key factors discussed in
literature: user engagement, the number of
GenAl tools used, and whether the tool is
used for work purposes. The classification
framework follows established academic

Table 1. Factors and options for GenAl user archetypes

but their work lacks a Factor Options
standardized taxonomy.

Riemer and Peter (2024) User Engagement Active Moderate | Infrequent
conceptualize Al  user

archetypes through style Number of using GenAl tools | 1 Tool 2 Tools 3+ Tools
adaptation models, yet T .

their study does not Work Purposes Using it for Work Not Using for Work
extend beyond creative

and content-driven Al
applications.

More structured attempts at Al archetype
classification exist in specific industries.
For instance, Dorta-Gonzalez et al. (2024)
analyze Al adoption among researchers,
identifying categories such as Al-assisted
authors, Al-native researchers, and Al-
averse academics. Similarly, Wong (2024)
evaluates Al archetypes in higher education,
distinguishing between Al-integrated
learners, Al-enhanced instructors, and Al-
reliant administrators. Other works highlight
the role of AI archetypes in structured
environments such as banking (Agarwal et
al., 2024), education (Dogan & Medvidovic,
2023), and health services (Gimpel et al.,
2024).

Non-academic  Research  conducted
by Slack’s Workforce Lab and published
in September 2024 identified five distinct

literature, which will be outlined in a dedicated
table within the text. Given the three factors
and their respective categorical options,
three levels of engagement (active, moderate,
infrequent), three levels of tool usage (one,
two, or three or more tools), and two work-
related statuses (using for work, not using
for work) ] we identified and calculated the
shares of 18 distinct user archetypes (3 x 3 x
2) (Table 1).

The data for this study was obtained
from BTU’s Quantitative Research on GenAl
Users in Georgia, conducted in October 2024.
A structured survey was administered using
a snowball sampling approach, resulting in
489 responses. The questionnaire comprised
15 questions, including checkboxes, open-
ended responses, and optional questions.
Data collection occurred between September
25 and October 13, 2024. After filtering out
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Table 2. Research-Related Survey Questions

Question from Survey Response Options from

Questionnaire

Which factor is related
to this question

Converting methods

Every day/almost every day
Several times a week
Several times a month
Once a month

Less frequently

How frequently do you use
GenAl tools?

“Every day/almost every day” is
converted to “Active”

“Several times a week “is
User Engagement converted to “Moderate”
“Several times a month”, “once
a month” and “less frequently” is
converted to “Infrequent”

For learning,

For work,

For personal use
(entertainment, information
searching, etc.)

How do you typically use
GenAl tools?

If the option “For work” is
checked it is converted to “Using
Work Purposes it for Work
Otherwise, it is converted to “Not
Using for Work”

ChatGPT
Claude

Microsoft Copilot
Gemini

Other (specify)

Which Al tools do you use
for image, video, or audio
generation?

Midjourney
DALL-E

Adobe Firefly
Stable Diffusion
Leonardo Al
Runway
Synthesia
AIVA

Amper

Which Al tools do you use
for text generation?

Other (specify)

The total number of tools from
both questions are calculated.
If the number is 3 or more, it is
converted to “3+”

Number of using
GenAl tools

responses that did not specify the use of
particular GenAl tools, 460 valid responses
remained for analysis. The dataset had
already been compiled and processed before
being used for this academic study. The data
was weighted according to gender distribution
derived from website traffic data of major
GenAl tools, which indicated a 60% female
and 40% male split. No further adjustments
were made due to limited demographic data.
Among the 460 respondents, 271 were under
30 years old, and 189 were 30 or older.
Additionally, 283 respondents were employed,
while 181 were students, including those who
also had employment.

The classification of users was carried out
by cross-referencing the three factors across
the valid dataset, allowing for a quantitative
assessment of the prevalence of each
archetype. The findings contribute to a deeper
understanding of the composition of GenAl users
in Georgia and provide insights into patterns of
adoption and professional application.

The following questions were included in
the survey to collect data for the research (see
Table 2). These questions provided the basis
for identifying user engagement levels, tool

usage diversity, and work-related application

patterns.
Main Results. From the 18 possible
archetype combinations, six stood out

as having the highest shares, collectively
representing 62.4% of the sample (see
Table 3). These dominant archetypes were
categorized and named according to their
distinct characteristics.

Among the most prevalent were the
‘Power User’ and ‘Occasional Explorer’. The
‘Power User’ is someone who engages daily
with multiple tools for work, making them
highly dependent on GenAl for efficiency and
productivity. In contrast, the ‘Occasional
Explorer’ interacts with GenAl infrequently,
typically using a single tool for non-work
purposes, representing a casual and need-
based approach to Al.

Other significant archetypes include the
‘Dedicated Specialist,” who focuses deeply on
one tool for work, and the ‘Curious Part-timer,’
who explores GenAl sporadically but does not
integrate it into daily routines. The Versatile
Performer’ balances specialization and
adaptability by efficiently employing two tools
for work-related tasks. Lastly, the ‘Balanced
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Professional’ consistently integrates a single
GenAl tool into their workflow but without
excessive dependence.

These six archetypes illustrate varying
levels of engagement, specialization, and
tool reliance. While some users exhibit high
dependency and frequent interaction, others
adopt a more exploratory or occasional
approach to Al adoption.

To Dbetter understand how GenAl
adoption differs by gender, we examined
the distribution of these six dominant
archetypes among male and female users.
The findings indicate notable differences
in engagement patterns and specialization.
Power Users and Occasional Explorers
are more common among male users,
whereas Dedicated Specialists, Balanced
Professionals, and Versatile Performers
are more prevalent among female users.
This suggests that while male users tend
to either engage heavily with multiple tools
or use GenAl sporadically, female users are
more likely to integrate GenAl into specific,
structured workflows.

To better understand how GenAl
adoption differs by gender, we examined the
distribution of these six dominant archetypes
among male and female users. The findings
indicate notable differences in engagement
patterns and specialization. Power Users
and Occasional Explorers are more common
among male wusers, whereas Dedicated
Specialists, Balanced Professionals, and
Versatile Performers are more prevalent
among female users. This suggests that while
male users tend to either engage heavily with
multiple tools or use GenAl sporadically,
female users are more likely to integrate
GenAl into specific, structured workflows.

The gender distribution of the six key
archetypes is as follows in Table 4.

These findings reveal significant
distinctions in how men and women engage
with GenAl tools. Women tend to integrate
GenAl into their workflows with a greater
degree of consistency and structure, while
men exhibit more variation in their usage
patterns, either engaging in intensive tool use
or using GenAl sporadically.

Table 3. Popular archetypes of GenAl users

Factors
Archetype
Archetype share Archetvpe descripti Number
name in total rchetype description User of using Work
users Engagement GenAl Purposes
tools
Uses GenAl rarely, typically less than once
a week. Relies on a single tool, primarily for
Occasional 12.5% other use rather than work purposes. This Infrequent 1 Tool Not Using
Explorer archetype represents casual users who explore for Work
Al capabilities only when they need specific
information.
A daily user of GenAl, focusing on a single tool
Dedlcl:at.ed 11.8% to maX|m|z§ ef‘fu.:lency for work. This archetype Active 1 Tool Using it
Specialist represents individuals who master one tool for for Work
specific, consistent tasks.
Engages with GenAl tools daily, leveraging
multiple tools (3 or more) for work-related tasks. Using it
Power User | 10.9% Highly dependent on GenAl for productivity and | Active 3+ Tools g
L . . o for Work
decision-making, this archetype exemplifies the
heavy and skilled user.
Uses GenAl a few times a week, relying on a
. ) single tool mainly for other uses rather than .
Qunous Part 9.6% work. This archetype reflects individuals who Moderate 1 Tool Not Using
timer . . - for Work
explore GenAl occasionally to satisfy curiosity
or personal needs
Uses GenAl daily and efficiently employs two
Versatile o tools for work. This archetype reflects adaptable . Using it
Performer 9.0% professionals who strike a balance between Active 2 Tools for Work
versatility and specialization.
Engages with GenAl a few times weekly,
Balanced focusing on a single tool for work. This Using it
. 8.6% archetype represents individuals who integrate | Moderate 1 Tool g
Professional : . . for Work
GenAl into their workflow without heavy
reliance.
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Table 4. Popular archetypes of GenAl users by gender

Archetype name Archetype share in users for each gender group
Male Female
Dedicated Specialist 9.5% 13.4%
Versatile Performer 5.3% 11.5%
Balanced Professional 4.2% 11.5%
Occasional Explorer 16.8% 9.6%
Power User 13.7% 9.0%
Curious Part-timer 11.6% 8.2%

Table 5. Popular archetypes of GenAl users by age groups

Archetype name Archetype share in users for each gender group
Under 30 30+
Dedicated Specialist 15.8% 5.8%
Versatile Performer 11.7% 5.3%
Balanced Professional 9.2% 14.3%
Occasional Explorer 7.9% 19.9%
Power User 7.7% 10.4%
Curious Part-timer 7.6% 11.8%

Dedicated Specialists, who focus on
a single tool for daily work, show a strong
presence among female users. This suggests
that women prefer to develop expertise in a
limited set of tools, ensuring efficiency and
mastery within a specific domain. Similarly,
Balanced  Professionals and  Versatile
Performers 1 who integrate one or two tools
into their work without excessive dependence
[0 are also more common among women.
This highlights a strategic and methodical
approach to GenAl engagement among female
users, balancing reliability with adaptability.

Conversely, men exhibit a dual tendency
in GenAl adoption. A significant proportion of
male users fall into the Power User category,
indicating a higher level of engagement
with multiple tools for work. This implies
that male users who incorporate GenAl into
their workflow tend to do so at an advanced
level, utilizing a diverse array of tools to
optimize productivity. At the same time,
men are also more frequently found in the
Occasional Explorer category, using GenAl
tools infrequently and primarily for non-work
purposes. This suggests a more experimental
or interest-driven approach to AI adoption
among male users, contrasting with the
structured engagement observed among
female users.

Curious Part-timers, who use GenAl
occasionally but do not integrate it into daily
workflows, also show a slightly higher share

among men. This indicates that some male
users explore Al without fully incorporating
it into their routine work processes. The data
suggests that male wusers either immerse
themselves deeply in GenAl for professional
purposes or engage with it sporadically, whereas
female users maintain a more balanced and
methodical relationship with Al tools.

To further understand GenAl adoption,
we examined how different age groups
engage with technology. The analysis reveals
significant differences between users under
30 and those aged 30 and above (see Table 5).

Younger users (under 30) are more likely
to be Occasional Explorers (15.8%) and
Curious Part-timers (11.7%). This suggests
that many younger individuals use GenAl
tools on a casual basis, often for personal
interest rather than work. These users may be
experimenting with GenAl without integrating
it into their daily routines.

Conversely, older users (30+) are more
likely to be Dedicated Specialists (19.9%)
and Balanced Professionals (10.4%). This
indicates that users in this age group tend
to develop expertise in one tool and use it
consistently for work. Versatile Performers,
who employ two tools for work-related tasks,
also have a stronger presence in the older
demographic (11.8%).

Power Users, who engage with multiple
tools daily for work, are more common
among the older group (14.3%) than younger
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users (9.2%). This suggests that experienced
professionals are more likely to integrate
multiple AI tools into their workflows,
optimizing productivity and efficiency.

Younger users often interact with GenAlin
an informal, exploratory manner, while older
users integrate these tools into their work
more systematically. These trends highlight
the evolving role of Al across different career
stages and levels of professional experience.
This suggests that experienced professionals
are more likely to integrate multiple Al tools
into their workflows, optimizing productivity
and efficiency.

Conclusion. This study set out to
develop a typology of GenAl users in
Georgia by analyzing how frequently they
engage with GenAl tools, the number of tools
they use, and whether these tools are applied
for work purposes. Drawing on survey data
collected in 2024, we created an empirically
grounded classification framework that
identifies distinct user archetypes. Based
on this classification, several key findings
emerged that highlight how GenAl is adopted
and integrated across different user groups:

Firstly, six dominant user archetypes
were identified, covering over 60% of all
GenAl users in Georgia. These were named
based on their behavioral patterns and
include: Power Users, Dedicated Specialists,
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Occasional Explorers, Versatile Performers,
Curious Part-timers, and Balanced
Professionals.

Secondly, structured and consistent
engagement with GenAl is more common
among older users and female professionals.
In contrast, younger users and male
professionals demonstrate more varied
patterns of use from high-intensity multi-
tool reliance to occasional and exploratory
interactions.

Thirdly, professionals who integrate
GenAl into their work tend to focus
on efficiency by specializing in one or
two tools. These users typically represent
archetypes such as Dedicated Specialists or
Balanced Professionals. Meanwhile, casual
or interest-driven users more often younger
and male are concentrated in exploratory
categories such as Curious Part-timers or
Occasional Explorers.

The typology presented in this study
offers practical insights for researchers,
educators and policy makers. Understanding
how GenAl usage varies across user types can
support the design of targeted digital skills
programs, personalized tools and inclusive Al
adoption strategies. Future research should
explore how these archetypes evolve as
GenAl becomes more embedded in everyday
professional and personal life.
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APXETUIMU KOPUCTYBAYIB GENAI: MPUKNAL IPY3Ii

Mu pgocnigxyemo, sk inavBign B Mpysii B3aEMOZjtoTb 3 reHepaTUBHUM LUTY4YHUM iHTEnekTom (GenAl),
BM3HAYalouM Pi3Hi apxeTunu KOpPWUCTYBaYiB Ha OCHOBI YacTOTW B3aEMOAIi, KiNbKOCTi BUKOPUCTOBYBaHWX
iHCTPYMEHTIB | TOrO, Y1 3aCTOCOBYOTb KOPUCTYBaui Li iIHCTPYMEHTM B NPOECiiHOMY KOHTEKCTI. Cnmpato-
Yuchb Ha KinbkicHe gocnimkenHs BTU wopo kopuctysadis GenAl B pysii, Mu po3pobunm knacudikauiity
MOZenb, Ska OXOMNMOE LUMPOKUIA CNIEKTP NOBEAIHKOBUX MOAENEN i BUSBNSE LWICTb AOMIHYIOYMX apXeTunis
KOpMCTYyBauiB, siki (POPMYHOTb NaHALIAMT LUTYYHOrO IHTENEKTY, L0 PO3BMUBAETLCS B KpaiHi.

Mu akTMBHO [ocnimKyemo, K KopucTyBadi iHTerpytoTb GenAl y MOBCAKOEHHE XMTTS - 4epes
creuianisaito Ha OfHOMY IHCTPYMEHTI 4n BaratonnaropMHy THYYKICTb - i YK MOByA3aHE TXHE BUKOPU-
CTaHHs 3 poboToo abo 0cobMCTUMM AOCRimKEHHSIMU. HaNMOMITHILI apXxeTunu BKIMKYatoTb AOCBIOYEHNX
KOpWCTYBauiB, ki IHTEHCMBHO MPALOlOTb 3 AEKiNbKOMA iHCTPYMEHTaMu ANt BUKOHaHHS NpodeciiHnx 3a-
BAaHb; CreLjanicTiB, siki ONaHOBYHOTb OAWH IHCTPYMEHT NS NOCTIMHOMO BUKOPUCTaHHS B poboTi; i BUnaako-
BWX JOCTIOHUKIB, ki 3BepTatoTbest 40 GenAl BunaagkoBo i HevacTo. [Jogatkosi npodini, Taki sk «JonuTnuei
CyMICHUKI», «YHiBEpCanbHi BUKOHaBLi» Ta «36anaHcoBaHi npodecioHanuy», BigobpaxatoTb NpoMixHi abo
ribpuaHi CTUNI BUKOPUCTaHHS, LU0 NOEAHYHOTh Pi3Hi PiBHI YacTOTU, Pi3HOMAHITHOCTI Ta Linein.

Hawwi pesynbraTtv cBigyaTb NPO 3HaYHI BiMIHHOCTI 3anexHo Big cTaTi Ta Biky. XiHKU-KOPUCTYBaYKH,
AK NpaBuUmno, 3aCTOCOBYIOTb CTPYKTYpPOBaHWIA i nocnigoBHMI nigxig 4o GenAl, yacTto y3rofxyouun horo 3
apxeTunamu, WO BigobpaxatoTb eEKTUBHICTb, HAAINHICTL | MANCTEPHICTb BOMOAIHHS iHCTPYMEHTaMMU.
KopucTyBaui-4onoBik/ YacTille AEeMOHCTPYIOTb apXeTUny, L0 XapakTepuayTbest abo IHTEHCUBHUM BU-
KOpUCTaHHsAM, abo cnopaanyHUM eKCriepuMeHTYBaHHAM. TUM YacoM, MOMOZi KOPUCTYBaYi AEMOHCTPYOTb
noBeaiHKy, 3yMOBNEHY JONUTAMBICTIO, TOAI SIK CTapLi nogu iHTerpytoTb GenAl y cBoi npodeciiiHi poboui

npouecu BinbLu cTpaTeriyHo.

Lle pocnimkeHHs 3anoBHIOE iCHyloMy nporanuHy B knacudikauii kopuctysadis LI, nponoHyto-
Yyn emnipuyHO O6rpyHTOBaHy 6GaraToBUMIpPHY CTPYKTYpy. Mu BMXOOMMO 3a MeXi By3bKuX BU3HAYeHb
i MponoHyemo MacliTaboBaHy TWUMOMOri0, WO CTOCYETbCS OCBITW, MOMITUKM Ta PO3POOKM MPOAYKTIB.
Kenc pysii geMoHCTpye, sk LMdpoBi CycninbcTBa Ha nepexigHoMy eTani npuimatots LI He npocTo sk
iHCTPYMEHT, a sik pobouy 3BKUKY, chopMoBaHy MPOMECIAHUMY PoNamMU, LMPOBOIO 3PINICTIO Ta coLjianbHo-
aemorpadiyHumm baktopamu. Lli 3HaHHsS gonomaraioTb po3pobnsaTv LinboBi HaBYarbHi mporpamu Ta
iHCTPYMEHTM LUTYYHOTO iHTENeKTY, afanToBaHi [0 KOHKPETHUX NoTped Ta ovikyBaHb KOPUCTYBaYiIB.

KntouoBi cnoBa: eeHepamusHuUl wmy4HUU iHMenekm, apxemunu Kopucmyeadie, 8rnposadxeHHs LLI,
Tpysis, yughposa nosediHka, 83aemodisa moduHu ma LLI.
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AN EMPIRICAL ANALYSIS OF A FORMER SOVIET REPUBLIC

WHO CAN MORTGAGE TO BUY FINISHED HOUSING?

Abstract. The housing markets in former Soviet Union countries have undergone substantial
transformations since 1991, with mortgage lending emerging as a pivotal instrument driving housing
demand and ownership. In Georgia, as in many other post-Soviet states, official data demonstrate a
consistentrise in the number of individuals entering the mortgage market to purchase housing, particularly
finished housing units. This trend underscores the necessity of understanding the socio-economic factors
that influence mortgage uptake among urban residents, particularly in rapidly transforming transitional
economies. This study investigates the determinants of mortgage loan acquisition for the purchase of
finished housing, using primary survey data collected from a sample of 356 mortgage loan holders in
Thilisi, the capital and largest city of Georgia.

The empirical results indicate that individual income and employment status are the most significant
predictors of a household’s decision to secure a mortgage. Higher income levels and stable, formal
employment significantly increase the likelihood of mortgage loan approval and uptake. In contrast,
demographic variables such as age, gender, and education level were found to have limited predictive
power in the decision-making process. These findings highlight the critical role of economic security,
labor market integration, and reliable income sources in shaping access to housing finance in transitional
economies.

This study contributes to the existing literature in three main ways. First, it offers novel empirical
insights into the socio-economic characteristics of mortgage borrowers in Georgia, addressing a
substantial gap in the regional literature. Second, it provides a foundational assessment of the Georgian
housing finance landscape, serving as a reference point for comparative studies in other former
Soviet republics, including Armenia and Azerbaijan. Third, the study delivers practical implications for
policymakers, financial institutions, and housing market stakeholders by offering data-driven evidence on
the prerequisites for mortgage accessibility in post-socialist urban contexts. In doing so, it enhances the
understanding of mortgage dynamics within the broader framework of economic transition, institutional
development, and urban transformation.

Keywords: Housing, Housing Demand, Real estate markets, Consumer Research, Mortgages.
JEL Classification: R21; R31; G21.
In cites: Kikoria, G., & Lépez, S. F. (2025). Who can mortgage to buy finished housing? An empirical

analysis of a former soviet republic. Social Economics, 70, 14-26. doi: https://doi.org/10.26565/2524-
2547-2025-70-02

Introduction. The efficiency and 2008). Aggregate homeownership

effectiveness of the housing delivery system
have been identified as major social and
economic objectives in many countries (Tan,
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rates

have significantly increased in many OECD
countries over recent decades (Tan, 2008).
This issue becomes especially relevant in
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the former Soviet republics. The reasons
for that lie on the commercial and growth
opportunities that development of mortgage
lending entails to the banking sector (Struyk,
Roy, Rabenhorst, & Kopeiken, 2004; for the
Armenia case). Banking sector outreach has
substantially improved over recent years, as
reflected in a sharp rise in the number of
branches, accounts, and automated teller
machines, like in Azerbaijan (Conrad, 2012).
More specifically, the housing finance sector
has expanded greatly in Georgia since the
liberalization reforms following the Rose
Revolution in 2003 (Mathema, Salukvadze, &
Budovitch, 2016).

Over 80 percent of Georgia’s current
housing stock was produced in the Soviet
period, and much of it was of lower quality
than in the Slavic and Baltic States. The units
had little variety, and were built cheaply and
quickly to accommodate the mushrooming
urban population, especially in Thbilisi. The
only good quality well-finished housing
coming into the market is of the turnkey
type, which is often in the premium segment
and affordable only to Georgians in the very
top income percentiles or to foreign buyers.
The more affordable options include core-
and-shell housing, characterized as either
“black” or “white” frame construction, both of
which are often of low quality. Georgia’s cities
face extremely high ownership rates and
underdeveloped rental markets. Georgia’s
home ownership rate in 2005 was 95 percent.
These high levels of home ownership are
largely attributed to the mass privatization of
state-owned housing after the fall of the Soviet
Union (Mathema, Salukvadze, & Budovitch,
2016). Particularly, in Thbilisi, the capital of
Georgia, the total number of housings equals
330,610 units (Tbilisi Municipality City Hall,
2018. Dwelling units), The largest share of
them were built during 1960-1990, so-called
“Soviet-type” residential buildings, of which
significant proportion is deteriorated or
damaged. In the 90’s there was a significant
decrease in development, but after this
decade residential construction picked up
significantly!’.

All buyers face the same two alternatives:
to buy a newly-built house or a resale house
(Anglin, 1997). As average, unfinished
projects costs twice cheaper in Georgia than
finished ones, therefore individuals prefer to
buy unfinished houses. However, the latter is
highly risky as construction is dependent on
good will of the people that are prone to scam

1 Thilisi Real Estate Market Report. Thilisi: Colliers
Intertnational Georgia, 2014.

and fraud practices to their own benefits?.
For example, between 2005 and 2007 the
Center Point Group boasted an impressive
portfolio of some of Georgia’s largest housing
development projects, which were widely
advertised in the local media. In 2008,
however, the Center Point Group’s financial
woes surfaced and the company started to
suffer big losses which stalled many of its
ongoing projects. In most of the cases, the
construction works halted halfway through
or did not start at all. As a result, nearly
6.200 families were left without promised
apartments or reimbursement despite most
of them paying the full or half price for these
apartments in advance®. Similarly, another
development company (Sveti) announced in
early 2016 the launch of large-scale housing
projects. To raise a large amount of money,
an active advertising campaign was also
launched, including through social media,
which attracted both local and overseas
residents interested in purchasing an
apartment. However, the company did not
have proper construction permits. As a result,
the owners of the company deceived the large
amount of money owned by the citizens
(Bidzinashvili, 2018). These bad practices are
because there are no adequate safeguards
and they are poorly functioning. There are no
user protection mechanisms yet.

As other former Soviet republics, like
Azerbaijan, Georgia is also experiencing
problems with illegal settlement and illegal
housing (Valiyev, 2014). Some dwellings are
built without permission. Consumers trust
a company that has an effective advertising
campaign. Subsequently, such companies
abuse the trust of the customer and use
a fraudulent scheme to demand a down
payment from the customer and sometimes
the full amount of money when the housing
is not finished for various reasons. The fear of
fraud may lead individuals to choose to buy
finished houses despite their higher prices
compared to unfinished ones. Moreover, it
is also expected that banks prefer to grant
mortgage loans for finished houses because
of high guarantees in case of default. In
our study, we will also find consumers with
mortgage loans who are willing to buy a house
in a finished project.

Within this broader context, the object
of this research is the mortgage market for
finished housing in Georgia, while the subject
of the research is the set of socio-economic

2 Center Point Group — Georgia’s Biggest Construction
Scandal. Thilisi: Transparency International Georgia, 2012.

3 Ibid.
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Table 1. Summary of empirical research

COUNTRY: UNIT OF ANALYSIS -

AUTHORS SOURCE (YEAR)

DEPENDENT

VARIABLE (MODEL) RESULTS

Dan Andrews and
Aida Caldera
Sanchez (2011)

Suitable household surveys for 12
OECD countries (LIS) (mid-1980s);
6 surveys (circa 2004) for 11 OECD
member countries;

Decision to become a  Age (+)
homeowner Household size and
(Logit model) structure (+)

Household income (+)
Education (+)

Ping Cheng, Zhenguo
Lin and Yingchun Liu
(2009)

U.S.: 1,600 observations -
Socioeconomic Panel (2000-2004)

Mortgage interest rate
(Linear regression
analysis)

Gender: Female (+)
Search (+)

John V. Duca and
Stuart S. Rosenthal
(1994)

U.S: 4,303 households - Survey of
Consumer Finances (1983)

Age: older (+)
Marital Status: married (+)
Household size: larger (+)

Housing tenure
(Probit model)

Anna van der
Schors, Rob
Alessie and Mauro
Mastrogiacomo
(2007)

50+
(1990-2002)

Netherlands: 2,223 households aged

Home and mortgage
ownership (Random
effect linear probability
model)

Age: Household head (+)

William A.V., Clark

Marinus C. Deurloo
and

Frans M. Dieleman
(1984)

Netherlands: 46,500 families - local

and federal bureaus in Holland (1980)

Housing consumption
(Linear logistic model)

Age: Households (+)

Italy: 2,817 households - Italian
component of the EU-SILC survey
ISTAT (2010)

David Aristei and
Manuela Gallo (2012)

Mortgage delinquency
(Sample selection
ordered probit model)

Mortgage duration (+)
Age: households (+)

Raymond J. Struyk U.S.: 2,710 households - Census

Tenure choice

and Sue Marshall AIIegh.eny and Wgstmoreland (OLS regression Income (+)
(1974) Counties of the Pittsburgh model)
metropolitan area (1970)
. o i Age (+)
Australia: 8,530 observations in the Probability of
Bourassa S. C. . Income (+)
(1991) HALCS sample ownership Household size (+)
(1991) (Logit model)

Source: author’s compilation

and demographic factors that influence an
individual’s decision to obtain a mortgage
loan for the purchase of a finished home.
The purpose of this paper is to analyse
the driving factors of holding a mortgage
loan to buy a finished house. To empirically
address this question we use a sample of
356 individuals surveyed through an own
mortgage loan consumer survey in 2019.
This paper makes three noteworthy
contributions to the literature on mortgage
loans and homeownership. Firstly, the
analysis provides information on the socio-
economic status of mortgage loan holders
in Georgia, which had not yet been done.
Secondly, this paper fills the lack of basic
information on the housing sector (Mathema,
Salukvadze, & Budovitch, 2016) which also
will be essential for former Soviet republics
like Armenia, Azerbaijan, etc. Thirdly,
scientists interested in housing market

research will find the proper information to
use in their purpose.

The rest of the paper proceeds as
follows. Section 2 reviews the main empirical
research. Section 3 describes the data and
the methodology. Section 4 presents the
descriptive findings and multivariate analysis,
discussing the main results; and section
S5 ends by summarising the concluding
remarks.

Literature Review. There is an extensive
theoretical and empirical literature related to
the mortgage loan determinants. Although
we did a thorough search of papers, no
study has analyzed the decision of holding
a mortgage loan for buying specifically a
finished housing. Then, the relevant studies
to this research are those ones that focus on
the relationship between mortgage loans and
the driving factors to become a homeowner.
Table 1 summarizes the results of some of the
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most recent and relevant empirical studies on
these topics.

Previous empirical studies indicate
that a set of socio-demographic factors is
important determinants of mortgage loans.
Based on the literature review, we identify a
set of individual characteristics that might
influence holding mortgage loans to buy
finished houses in Georgia. Georgia does
not yet have an open access database that
allows researchers to characterize mortgage
borrowers by age and gender. Accordingly,
the author aimed to compile a questionnaire
and obtain information from specific users
through the face-to-face interview method
in a confidential manner. The questionnaire
included all the variables that, according to
various scientific studies, affect mortgage
ownership.

Age

It is not surprising that households
at different stages of the life cycle consume
different amounts of housing (Clark, Deurloo,
& Dieleman, 1984). Thus, household’s
tenure choice decision is influenced by
its  demographic and  socio-economic
characteristics. Results show that the
probability of homeownership increases with
age (Andrews & Sanchez, 2011).

In the real estate literature, there is
substantial evidence that the down payment
affects mortgage availability and the timing
of home purchase of young individuals
(Chiuria & Jappelli, 2003). Thus, Aristei
and Gallo (2012) find that a large share of
recently granted mortgage loans on the main
dwelling is likely be hold by households with
younger heads, observed at the early stages
of their working life and characterized by a
higher financial vulnerability. Drawing on
previous literature, the following hypothesis
is stablished:

H1: Youth are more likely to take mortgage
loans to buy a finished housing.

Household size and marital status

Literature on mortgage loans has often
related household size in general, and marital
status in particular, to homeownership.
According to the Lansing and Kish (1957), the
life cycle approach shows a sharp drop in the
proportion of homeowners among older single
people as compared to older units where both
husband and wife are still present. The desire
or need for a larger dwelling is an important
triggering a family’s housing career (Clark,
Deurloo, & Dieleman, 2000). Duca and
Rosenthal (1994) find that households are

more likely to live in owner-occupied housing
if family size is larger. Researchers indicate
that families who are expecting a child or
who have had a child recently, have a greater
probability of moving around the time of the
child’s birth (Clark, Deurloo, & Dieleman,
2000).

According to Andrews & Sanchez (2011)
couple households are more likely to be
homeowners than single-person households.
The financial costs of homeownership are
easier to bear for couples than for singles,
because they can pool resources. This is
particularly true for couples who earn two
incomes and who do not (yet) have to bear
the cost of children (Mulder, 2006). According
to Doling (1976), young married families with
children were more likely to have owned a
previous house than those without, and they
were able to use the profit made on its sale
to finance the purchase of a larger, more
expensive house. Researchers Yilmazer and
DeVaney (2005) indicate that married couples
are more likely than single male heads of
households to hold mortgage debt.

From an empirical approach, we propose
the following hypotheses:

H2: Big households are more likely to take
a mortgage loan to buy a finished housing.

H3: Married people are more likely to take
a mortgage loan to buy a finished housing.

Income

It is generally acknowledged that
homeownership requires from individual or
household to have a sufficiently high and
stable income. Besides income, a certain
amount of wealth is often needed as well to
cover the costs of the down payment and
the decoration and furnishing of the home
(Mulder, 2006). The income concept relevant
in the tenure decision is normal or permanent
income. Regardless the size of family, the
increase of income increases the probability
of homeownership at a decreasing rate
(Struyk & Marshall, 1974). Transitory income
continues to have a positive and significant
marginal probability of ownership (Bourassa,
1995).

In this respect, the literature has
consistently found that households with
higher levels of income are more likely to
be homeowners (Andrews & Sanchez, 2011;
Haurin & Rosenthal, 2004). The amount
of space used by households also reflects
varying income levels. The middle and
highest income deciles have slightly declining
rates of room shortage over time; and the
levels are almost negligible for the highest
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income groups and moderate for the middle-
income groups (Clark, Deurloo, & Dieleman,
2000). In Georgia, according to the National
Statistics Office of Georgia Average monthly
nominal earnings of employees in 2019
was 1204 GEL (390 USD). This means that
potentially higher income needed in Georgia
than in more mature mortgage and housing
markets. In the report which was provided
from Cushman & Wakefield (a leading global
real estate services firm) it is mentioned that
after young people graduate from schools
in Georgia, they are increasingly delaying
marriage, kids and mortgages — decisions that
were seen as a rite of passage into adulthood
for previous generations. Instead, the youth
is flocking to cities in record numbers in
pursuit of career opportunities and a better
lifestyle. As a result of this urbanization
and Westernization demand for apartments
has increased (Veritas Brown, 2020). The
behavior of individuals in Georgia is similar
to the behavior of people in more European
countries. Therefore, the following hypothesis
is proposed:

H4: Individuals with a high level of income
in Georgia are more likely to take mortgage
loans for finished housing.

Job

As noted, income is one of the most
important factor when it comes to mortgage
loans, but also the stability of the employees
is relevant for banks in order to grant
mortgage loans. The household heads with a
temporary permanent employment contract
have a lower probability of holding mortgage
debt compared to those ones with permanent
employment contracts, (Gémez-Salvador,
Lojschova, & Westermann, 2011). In a same
line of reasoning, Meeks and Zhu (1994) found
that employment status of the household
head significantly affects the amount of credit
outstanding. According to the the study which
was prepared by the Institute for Development
of Freedom of Information (IDFI) public service
remains competitive on the overall job market
in Georgia. In the same document it is also
mentioned that the main challenge facing the
Georgia in this regard is lack of a fair and
transparent labor remuneration policy, which
requires elaboration of a uniform approach
and detailed regulations. Besides, in 2018,
the National Bank of Georgia has adopted the
regulation on responsible lending to natural
persons. The regulation aims to support
the stability of Georgia’s financial system
and facilitates sound lending, which in turn
contributes to sustainable development of the
economy. According to the main principle of

the regulation a financial institution shall not
issue a loan or impose other financial liability
on a consumer (e.g. guarantee) without
solvency analysis of a borrower. Similar
regulations have recently been introduced
in several European countries (such as
Hungary, Sweden, Denmark, Lithuania,
Czech Republic, Estonia, etc.) This means that
the commercial banks rely on the individuals
who have a stable job.

Therefore, we can expect that:

HS5: Individuals who are working in a
public sector in Georgia are more likely to take
a mortgage loan to buy a finished housing.

Sex

The existence of a gender effect on
mortgage loan has widely been researched.
Women are more likely to receive subprime
mortgages than men (Fishbein & Woodall,
2006). These gender disparities exist across
mortgage product lines. Women with the
highest incomes have the highest disparities
relative to men with similar incomes than
women at lower income levels (Fishbein &
Woodall, 2006).

Cheng, Lin, and Liu (2009) find that
men are likely to pay lower interest rates on
mortgages because they tend to search for
the lowest rates. Since search is rewarded by
the market, the lack of search by women is
a plausible reason for them to receive higher
mortgage rates. Alesina and Mistrulli (2013)
also find that women pay a higher interest
rate than men, after controlling for many
individual characteristics of the borrower, of
the businesses, and of the local credit markets.

In addition, women have lower life-time
income and earn less than men. in nearly
all developed countries, a stubborn gender
pay gap remains (Kunze, 2017). According
to the National Statistics Office of Georgia, in
2019, employed man are 12.3% more than
women. Therefore, we can expect that women
have lower resources to take a mortgage loan.
Finally, the stereotype that men are more
risk prone than women in their financial
behaviours and attitudes is very widespread.
Thus, in the literature on this issue, there
exists a significant number of studies claiming
that women exhibit a less willingness to take
risks than men. It is expected that this lower
risk propensity of women leads them to buy a
finished housing.

Drawing on the argument behind the
gender’s risk preferences, the next hypothesis
is established

H6: Women are more likely to take a
mortgage loan in Georgia to buy a finished
housing.
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Table 2. Technical data of the study

Universe

Individuals aged 18-65 years

Information collection

Face-to-face interviews using a structured questionnaire.

Sample selection

Simple sampling method. Consumers of the mortgage loans are
considered as the sampling unit

Sample size

356 individual face-to-face interviews.

Sampling error

The sampling error for the sample as a whole is +5.28% for a
confidence level of 95% and assuming p=q=0,5.

Fieldwork dates

From July 2019 until August 2019

Source: author’s compilation

Research Methodology.

The data and the sample

The data used for the analysis are
from an own survey on mortgage loan
consumer which was conducted in Thilisi
(Georgia) in July and August 2019. Based
on the review of empirical and theoretical
literature, a quantitative questionnaire was
developed including all variables previously
mentioned. Structured interview method
was chosen for the study, since the content
of the questionnaire is the same for each
respondent, which allows for aggregation of
responses (Bryman & Bell, 2011).

The population was the number of
mortgage borrowers. According to the
National Bank of Georgia, the number of
mortgage loans granted to households in
Thilisi in August 2019 was 61,000. This
population has to meet the sampling size of
382 respondents to generate accurate results
(Krejcie & Morgan, 1970). In this research,
there are 358 questionnaire forms that are
returned and can be used for analysis.

Four interviewers who were familiar with
survey methods were selected to conduct face-
to-face interviews. Interviews were conducted
mainly in front of bank branches during the
working hours to maximize the exposure of
mortgage loan customers. Unemployed people
and pensioners were not represented in the
sample because, as usual they could not get
the mortgage loan in Georgia. According to
the National Bank of Georgia, the number of
licensed banking institutions in Georgia was
15 units in 2019. Nevertheless, the survey
was conducted mainly in two large banks;
in the branches of the TBC Bank and the
Bank of Georgia. According to the National
Bank of Georgia, these banks are in Top 5,
loans issued to customers!. Thus TBC Bank
is the largest banking group in Georgia,
serving around 83% of the country’s adult

1 Commercial banks’ Pillar 3 annual reports. URL:
https://www.nbg.gov.ge/index.php?m=673&Ing=eng (nata 3Bep-
HeHHs: 05.03.2025).

population and 38.8% of total loan on the
local market?. The second largest bank is The
Bank of Georgia, taking into account that the
total actives were 14.7 milliard GEL In 2019.
Therefore, mortgage customers of the two
largest banks were identified.

A simple random sampling method was
chosen, since at that time each element of the
generic set has a known and equal chance
of being selectively aggregated. Interviewers
asked every third customer whether they
had a mortgage loan or not. 358 individuals
were interviewed out of which 356 resulted
in valid questionnaires (Table 2). In spite
of this figure is under the estimated 382
necessary responses, we consider it enough
reliable to the empirical study not only
because the sampling error is sufficient for
practical purposes (+5.28 with a confidence
level of 95%), but also similar data are not
still available for Georgian mortgage market.
In contrast, most of the data are stored by
commercial banks for their internal and
private use.

Table 2 shows the technical data of the
survey.

The variables and the econometric model

In order to test the proposed hypotheses,
the dependent variable is the purpose of
holding a mortgage loan. Particularly, the
individuals were asked: “what is the purpose
of the mortgage loan you take for? (buying
a completed housing; buying an unfinished
housing). A dummy variable is created taking
the value 1 for those individuals that answered
for finished housing, and O otherwise.

As independent variables, we have selected
a number of factors that presumably would
influence the decision to hold mortgage loan for
buying houses (Table 3). Thus, the individuals’
age is a categorical variable ranging from 1 to
S (1. 18-24, 2. 25-34; 3. 35-44; 4. 45-54; 5.

2 Results and Announcements. TBC Bank. URL: https://
www.tbcbank.ge/web/en/web/guest/results-announcements
(naTa 3BepHeHHs: 05.03.2025).
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Table 3. Statistics of The Independent Variables

Unfinished housing (295 obs.) Finished housing (61 obs.)
Variable Mean Std. Dev. Mean Std. Dev.
Age
18-24 0 0 0 0
25-34 0.54 0.50 0.30 0.46
35-44 0.34 0.48 0.34 0.48
45-54 0.10 0.30 0.34 0.48
55-64 0.01 0.08 0.02 0.13
Household Size 3.1 0.65 3.40 0.84
Marital Status: married 0.61 0.49 0.77 0.42
Income
<600 0 0 0 0
601-1000 GEL 0.02 0.13 0.02 0.13
1001-1400 GEL 0.27 0.45 0.03 0.18
1401-1800 GEL 0.38 0.49 0.08 0.28
1801-2200 GEL 0.19 0.39 0.25 0.43
2200+ GEL 0.15 0.35 0.62 0.49
Extra income: Yes 0.07 0.25 0.27 0.45
Job
Public sector employee 0.21 0.41 0.13 0.34
Private sector employee 0.69 0.46 0.28 0.45
Private business owner 0.10 0.30 0.59 0.50
Marital Status: married 0.61 0.49 0.77 0.42
Sex: Male 0.61 0.48 0.80 0.40

Source: author’s compilation

55-64). The household size is measured as
a continuous variable indicating the family
members. As for marital status we use a
dummy variable taking value 1 for people who
are married and O - otherwise. The individual’s
income level is measured as a categorical
variable ranging from 1 to 6 according to his
/her answer to the following question: “Which
is the current monthly net income?” Therefore,
value 1. Up to 600 GEL; 2. 601-1,000 GEL;
3.1,001-1,400 GEL; 4. 1,401-1,800 GEL; 5.
1,801-2,200 GEL; 6. 2,200 GEL and more.
Also, the income level of the individuals is
measured by using a dummy variable (extra
income) taking the value 1 if the person
has an extra income and O - otherwise. The
employment status which we define as variable
job is also a categorical variables ranging from
1 to 3 (1. Public sector employee; 2. Private
sector employed; 3. Private business owner).
To show the differences between gender we use
a dummy variable (sex) taking the value 1 for
male, and O for female.

This paper is aimed to analyse the driving
forces of the decision to hold a mortgage
loan to buy a finished house. To accomplish

this objective, probit regression estimates
are used to model a non-linear relationship
between the dummy dependent variable and
a set of independent variables.

The probit model specification is:

Probability (Y, = 1) =¢ B, +B,Age, +
+B ,Householdsize, + B ,Maritalstatus,
++f Income, +B Extralncome, +
+ B Job, BSex) (1)

The dependent variable (Yi quantifies
the individual’s probability of holding debt
to buy a finished housing, i is the index of
the individual, and ¢ denotes the standard
normal distribution function.

Main Results.
Descriptive analysis
Table 3 shows the statistics of the
independent variables across two subsamples
(buying a finished and unfinished house). As
mentioned, most of of individuals (83%) hold a
mortgage loan to buy an unfinished housing.
Only 17% of them have loans for finished ones.
As we can see from the Table 3, most of
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Table 4. Estimated marginal effects

m1 m2 m3 m4
Age: 35-44 [r.c. 25-34] 0.049 -0.06 -0.03 -0.03
(0.06) (0.05) (0.05) (0.05)
45-54 [r.c. 25-34] 0.084 -0.03 -0.02 -0.01
(0.10) (0.07) (0.07) (0.06)
55-64 [r.c. 25-34] -0.05 -0.10 -0.10 -0.07
(0.13) (0.10) (0.09) (0.10)
Household Size 0.006 0.016 0.004 0.001
(0.03) (0.03) (0.03) (0.03)
Marital Status: married -0.04 -0.04 -0.06 -0.10
(0.05) (0.06) (0.05) (0.06)
2.income: 601-1000 [r.c.2200+] -0.134* -0.09 -0.172%**
(0.06) (0.08) (0.02)
3.income: 1001-1400 [r.c.2200+] -0.297%** -0.206** -0.220%**
(0.04) (0.06) (0.05)
4.income: 1401-1800 [r.c.2200+] -0.307*** -0.176* -0.179**
(0.04) (0.07) (0.06)
5.income: 1801-2200 [r.c.2200+] -0.128%*** 0.006 -0.01
(0.04) (0.07) (0.06)
extra income: Yes 0.381%**
(0.07)
2.job Private Sector -0.05 -0.04 -0.01
(0.05) (0.05) (0.05)
3.job Private Business 0.353*** 0.224* 0.241*
(0.10) (0.11) (0.10)
Sex -0.05 0.02 0.018 -0.01
(0.04) (0.04) (0.04) (0.05)
Obs. 354 354 354 354
Wald X2 (d.f.) 65.60 (8)*** 71.90(10)*** 82.03 (12)*** 104.12(13)***
Pseudolikelihood (127.44) (122.94) (117.53) (101.03)
Hosmer-Lemeshow X2 (8 d.f.) 7.87 3.27 7.52 53
R2?Mcfadden 0.21 0.24 0.27 0.37

Source: author’s compilation

Notes: Table 4 shows the probit estimates of holding mortgage loans. Namely, the marginal effect
of each estimate is identified. The levels of significance are given by t for 10%, * for 5%, ** for 1%, and
*** for 0.1%. Robust standard errors are enclosed in parentheses. d.f. stands for the degrees of freedom.

r.f. denotes reference category.

people holding mortgage loans for unfinished
housing are 25-34-year-old individuals (54%)
and for finished ones, 35-44 age groups
(34%).

As we found out, majority of individuals,
who hold mortgage loan for unfinished
housing has as average income between
1400-1800 GEL (38%), which is more than
the average monthly nominal earnings of
employees in Georgia (1,204 GEL), according
to the National Statistics office of Georgia' in

1 Wages. National Statistics Office of Georgia. URL:
https://www.geostat.ge/en/modules/categories/39/wages  (nata
3BepHeHHs: 05.03.2025).

2019. We have a different result for finished
housing, as we can see, the monthly income
of the individuals in this case are more than
2,200 GEL (62%).

According to our results, 69% of
individuals who hold mortgage loans for
unfinished housing are working in private
sector. We have a different picture in the
finished housing. Majority of the individuals
(59%) who has a mortgage loan for buying a
finished housing has their private business.

The average household size who hold
the mortgage loan varies from 3.1 to 3.4.
According to the National Statistics office of
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Georgia, from the last General population
census results the average household size is
3.3 in Georgia'.

Majority of people who hold a mortgage
loan to buy an unfinished and finished
housing are married individuals, accordingly
61% and 77%.

Multivariate analysis

To analyse the driving forces of holding
a mortgage loan to buy a finished house, we
estimate different empirical models. Table 4
presents the estimated marginal effects. We
have consistently found that such decision is
positively related to the income level and the
employment status of individuals, whereas
the other variables ( sex, age and family size)
were not are statistically significant.

As mentioned, in our models significant
variables are income and job (employment
status).

The results confirm the Hypothesis 4.
Individuals with higher levels of income, or
those ones having an extra income, are more
likely to be homeowners. Extra income in
Georgia is simply the higher income from
other sources. Our findings are consistent
with those by Andrews & Sanchez (2011),
Bourassa (1995), Haurin & Rosenthal
(2004) and Struyk and Marshall (1974). The
estimate coefficients suggest that the higher
the income level, the more likely to be granted
with a mortgage loan for buying a finished
housed (more expensive).

Conversely, the results are the opposite
to the expected in the Hypothesis 5; that is,
the estimates show that individuals working
in public sector are less likely to take a
mortgage loan to buy unfinished housing. In
other words, the owners of private business
are more likely to buy finished housing. In
developed countries, this finding could be
considered counterintuitive. However, in
transition economies, such as the Georgian
economy, working in the public sector often
means low salaries compared to those working
in the private sector or being owners of private
businesses. Moreover, being a civil servant is
not synonymous with more job stability in
Georgia, since there are higher rotation rates
of people who abandon their public positions
to search for better-payed jobs in the private
sector. According to the study prepared by
the Institute for Development of Freedom of
Information, even though the law regulates
employment in the public service, an
important part of state-funded public sector

1 Households. URL:  http://census.ge/en/results/
census1/households (nata 3BepHeHHs: 05.03.2025).

employees remain outside its coverage. The
private sector remains competitive and can
attract qualified candidates? (IDFI, 2017).

Surprisingly, none of the other
explanatory variables showed to be significant
in the estimated models of the individuals’
decision of holding a mortgage loan to
buy a finished housing. The author’s best
knowledge one reason for this is the small
sample size. Another reason is also that the
Georgian mortgage market is not as developed
as Europe. Therefore, the market regulations,
consumer needs, and loan percentages are
specific in Georgia. Along with salary and
career growth, people in Georgia want to buy
a separate apartment.

Taking together, previous results indicate
that the level of income and job status are only
relevant factor in explaining the decision to
take a mortgage loan to buy a finished housing
in Georgia. In other words, the supply-side
of credit market is what really matters in the
decisions of choosing a finished housing.
As banks cannot observe the household’s
capacity of meeting debt repayments, they
consider observed household income and job
stability as a signal in the screening process;
the higher level of income, the higher capacity
to repay obligations (Coibion et al.,2014;
Loschiavo, 2016). In sum, the banking system
decides who can buy a finished housing.

Conclusion. The purpose of the current
study was to determine the main factors
that influence the consumer’s decision to
take a mortgage loan for buying a finished
housing in a former Soviet republic. After
interviewing 356 mortgage loan holders, the
findings indicate that only income and job
are statistically significant when it comes to
mortgage loans for buy a finished housing.
Other variables, such as age, household size,
marital status and sex were not significant.
The basic principle of responsible lending
by the National Bank of Georgia remains
unchanged: loan service should not create
financial difficulties for the borrower, as the
loan is issued to those who have adequate
income. there are no any reluctance on the
side of people themselves not to take a loan,
because for example, if they are uncertain
of the future, they tend to rent housing and
thus earn extra income.

This paper presents two major
limitations. First, while this work provides
the first socioeconomic information of the
mortgage loan holders in Georgia, several
aspect could not being measured such as the

2 Challenges of the Georgian Bureaucratic System.
IDFI. Thilisi: United Nations Development Programme, 2017.



Kikoria G., Lopez S. F. WHO CAN MORTGAGE TO BUY FINISHED HOUSING?..

risk aversion of individuals or how fraud and
advertisement affect consumers behaviour.
From experience and this study we can see that
despite the people lost their housing because
construction companies did not finish the
projects, consumers are still making mortgage
loans in unfinished housing. It means that
fraud doesn’t affect consumer’s decisions in
the long term. Secondly, it only considers
customer for two banks. Future research will
benefit form including customers of 15 banks
that operates in Thilisi.

CmHCOK BHKODHCTaHOI AiTepaTypH

1. Alesina, A. F., & Mistrulli, P. E. (2013). Do women pay more
for credit? Evidence from ltaly. Journal of the European
Economic Association, 11(s1), 45-66. doi: https://doi.
org/10.1111/j.1542-4774.2012.01100.x

2. Andrews, D., & Sanchez, A. C. (2011). Drivers of
homeownership rates in selected OECD countries. OECD
Economics Department Working Papers, 849, 1-44. doi:
https://doi.org/10.1787/5kgg9mcwc7jf-en

3. Anglin, P. M. (1997). Determinants of buyer search in a
housing market. Real Estate Economics, 25(4), 567-589.
doi: https://doi.org/10.1111/1540-6229.00728

4.  Aristei, D., & Gallo, M. (2012). The drivers of household
over-indebtedness and delinquency on mortgage loans:
Evidence from ltalian microdata. Quaderni del Dipartimento
di Economia, Finanza e Statistica, 105, 1-38. doi: https://
doi.org/10.2139/ssrn.2135262

5. Baldwin, J. N. (1987). Public versus private: Not that
different, not that consequential. Public Personnel
Management,  16(2), 181-193. doi:  https://doi.
org/10.1177/009102608701600209

6. Bargain, O., & Melly, B. (2008). Public sector pay gap in
France: New evidence using panel data. IZA Discussion
Paper, 3427, 1-20. doi: https://doi.org/10.2139/
ssrn.1140163

7. Bourassa, S. C. (1995). Amodel of housing tenure choice in
Australia. Journal of Urban Economics, 37(2), 161-175. doi:
https://doi.org/10.1006/juec.1995.1009

8. Cai, L. & Liu, A. Y.C. (2011). Public-Private Sector Wage
Gap in Australia: Variation along the Distribution. British
Journal of Industrial Relations, 49(2), 362-390. doi: https://
doi.org/10.1111/j.1467-8543.2009.00773.x

9.  Cheng, P, Lin, Zh., & Liu, Y. (2009). Do Women Pay More
for Mortgages? The Journal of Real Estate Finance and
Economics, 43(4), 423-440. doi: https://doi.org/10.1007/
$11146-009-9214-y

10. Chiuri, M. C., & Jappelli, T. (2003). Financial Market
Imperfections and Home Ownership: A Comparative Study.
European Economic Review, 47(5), 857-875. doi: https:/
doi.org/10.1016/S0014-2921(02)00273-8

11.  Clark, W.A.V., Deurloo, M.C., & Dieleman, F. M. (1984).
Housing Consumption and Residential Mobility. Annals of
the Association of American Geographers, 74(1), 29-43.
doi: https://doi.org/10.1111/.1467-8306.1984.tb01432.x

12.  Clark, W. A. V., Deurloo, M. C., & Dieleman, F. M. (2000).
Housing consumption and residential crowding in U.S.
housing markets. Journal of Urban Affairs, 22(1), 49-63.
doi: https://doi.org/10.1111/0735-2166.00039

Although the current study is based on
a small sample of participants, the findings
suggest that it is important to study the
relationship between the job status and
mortgage loan probability more deeply
and to find other relevant reasons. Further
research needs to examine more closely the
links between individuals driving factors
(education, ethnicity, advertisement) and
mortgage loan probability.

References

1. Alesina, A. F., & Mistrulli, P. E. (2013). Do women pay more
for credit? Evidence from lItaly. Journal of the European
Economic Association, 11(s1), 45-66. doi: https://doi.
org/10.1111/j.1542-4774.2012.01100.x

2. Andrews, D., & Sanchez, A. C. (2011). Drivers of
homeownership rates in selected OECD countries. OECD
Economics Department Working Papers, 849, 1-44. doi:
https://doi.org/10.1787/5kgg9mcwc7jf-en

3. Anglin, P. M. (1997). Determinants of buyer search in a
housing market. Real Estate Economics, 25(4), 567-589.
doi: https://doi.org/10.1111/1540-6229.00728

4. Aristei, D., & Gallo, M. (2012). The drivers of household
over-indebtedness and delinquency on mortgage loans:
Evidence from lItalian microdata. Quaderni del Dipartimento
di Economia, Finanza e Statistica, 105, 1-38. doi: https://
doi.org/10.2139/ssrn.2135262

5. Baldwin, J. N. (1987). Public versus private: Not that
different, not that consequential. Public Personnel
Management,  16(2), 181-193. doi:  https://doi.
0org/10.1177/009102608701600209

6. Bargain, O., & Melly, B. (2008). Public sector pay gap in
France: New evidence using panel data. IZA Discussion
Paper, 3427, 1-20. doi: https://doi.org/10.2139/
ssm.1140163

7. Bourassa, S. C. (1995). Amodel of housing tenure choice in
Australia. Journal of Urban Economics, 37(2), 161-175. doi:
https://doi.org/10.1006/juec.1995.1009

8. Cai, L. & Liu, A. Y.C. (2011). Public—Private Sector Wage
Gap in Australia: Variation along the Distribution. British
Journal of Industrial Relations, 49(2), 362-390. doi: https://
doi.org/10.1111/j.1467-8543.2009.00773.x

9.  Cheng, P, Lin, Zh., & Liu, Y. (2009). Do Women Pay More
for Mortgages? The Journal of Real Estate Finance and
Economics, 43(4), 423-440. doi: https://doi.org/10.1007/
$11146-009-9214-y

10.  Chiuri, M. C., & Jappelli, T. (2003). Financial Market
Imperfections and Home Ownership: A Comparative Study.
European Economic Review, 47(5), 857-875. doi: https:/
doi.org/10.1016/S0014-2921(02)00273-8

11.  Clark, W.A.V., Deurloo, M.C., & Dieleman, F. M. (1984).
Housing Consumption and Residential Mobility. Annals of
the Association of American Geographers, 74(1), 29—43.
doi: https://doi.org/10.1111/j.1467-8306.1984.tb01432.x

12. Clark, W. A. V., Deurloo, M. C., & Dieleman, F. M. (2000).
Housing consumption and residential crowding in U.S.
housing markets. Journal of Urban Affairs, 22(1), 49-63.
doi: https://doi.org/10.1111/0735-2166.00039

23

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H




24

Kikopia I'., Aonec C. é. XTO MOXKE B34THU ITIOTEKY HA ITPYABAHHS JOBYIOBAHOI'O 2KHUTAA?..

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H

20.

21.

22.

23.

24,

25.

26.

27.

28.

Coibion, O., Gorodnichenko, Y., Kudlyak, M., & Mondragon,
J. (2016). Does Greater Inequality Lead to More Household
Borrowing? New Evidence from Household Data. Federal
Reserve Bank of San Francisco Working Paper Series,
2016-20. doi: https://doi.org/10.24148/wp2016-20

Doling, J. (1976). The Family Life Cycle and Housing
Choice. Urban Studies, 13(1), 55-58. doi: https://doi.
org/10.1080/0042098762008007 1

Duca, J. V., & Rosenthal, S. S. (1994). Borrowing constraints
and access to owner-occupied housing. Regional Science
and Urban Economics, 24(3), 301-322. doi: https:/doi.
0rg/10.1016/0166-0462(93)02041-Z

Fishbein, A. J., & Woodall, P. (2006). Women are Prime
Targets for Subprime Lending. Consumer Federation of
America. Retrieved from https://consumerfed.org/pdfs/
WomenPrimeTargetsStudy120606.pdf

Ford, J., & Wilcox, S. (1998). Owner occupation, employment
and welfare: The impact of changing relationships on
sustainable home ownership. Housing Studies, 13(5), 623—
638. doi: https://doi.org/10.1080/02673039883137

Gardner, J., & Oswald, A. J. (1999). The determinants
of job satisfaction in Britain. British Journal of Industrial
Relations, 37(4), 595-611. doi: https://doi.org/10.1111/1467-
8543.00156

Gomez-Salvador, R., Lojschova, A., & Westermann, T.
(2011). Household sector borrowing in the euro area: A
micro data perspective. ECB Occasional Paper Series, 125.
doi: https://doi.org/10.2139/ssrn.1791565

Haurin, D. R., & Rosenthal, S. S. (2007). The influence of
household formation on homeownership rates across time
and race. Real Estate Economics, 35(4), 411-450. doi:
https://doi.org/10.1111/j.1540-6229.2007.00194..x

Kunze, A. (2017). The gender wage gap in developed
countries. In S. L. Averett, L. M. Argys, & S. D. Hoffman
(Eds.), The Oxford Handbook of Women and the Economy
(pp- 369-394). Oxford University Press. doi: https:/doi.
org/10.1093/oxfordhb/9780190628963.013.11

Krejcie, R. V., & Morgan, D. W. (1970). Determining
sample size for research activities. Educational and
Psychological Measurement, 30(3), 607-610. doi: https:/
doi.org/10.1177/001316447003000308

Lansing, J. B., & Kish, L. (1957). Family life cycle as an
independent variable. American Sociological Review, 22(5),
512-519. doi: https://doi.org/10.2307/2089474

Leuvensteijn, M. van, & Koning, P. (2004). The effect of
home-ownership on labor mobility in the Netherlands.
Journal of Urban Economics, 55(3), 580-596. doi: https://
doi.org/10.1016/j.jue.2004.02.002

Loschiavo, D. (2021). Household debt and income
inequality: Evidence from ltalian survey data. Review
of Income and Wealth, 67(1), 61-103. doi: https:/doi.
org/10.1111/roiw.12454

Anglin, P. M. (1988). The sensitivity of consumer search to
wages. Economics Letters, 28(3), 209-213. doi: https://doi.
org/10.1016/0165-1765(88)90100-4

Mathema, A., Salukvadze, J., & Budovitch, M. (2015).
Georgia Urban Strategy: Priority Area IV — Housing. World
Bank. Georgia Housing — Final Report

Melly, B. (2005). Public-private sector wage differentials
in Germany: Evidence from quantile regression. Empirical
Economics, 30(2), 505-520. doi: https://doi.org/10.1007/
s00181-005-0251-y

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

25.

26.

27.

28.

Coibion, O., Gorodnichenko, Y., Kudlyak, M., & Mondragon,
J. (2016). Does Greater Inequality Lead to More Household
Borrowing? New Evidence from Household Data. Federal
Reserve Bank of San Francisco Working Paper Series,
2016-20. doi: https://doi.org/10.24148/wp2016-20

Doling, J. (1976). The Family Life Cycle and Housing
Choice. Urban Studies, 13(1), 55-58. doi: https://doi.
org/10.1080/00420987620080071

Duca, J. V., & Rosenthal, S. S. (1994). Borrowing constraints
and access to owner-occupied housing. Regional Science
and Urban Economics, 24(3), 301-322. doi: https://doi.
org/10.1016/0166-0462(93)02041-Z

Fishbein, A. J., & Woodall, P. (2006). Women are Prime
Targets for Subprime Lending. Consumer Federation of
America. Retrieved from https://consumerfed.org/pdfs/
WomenPrimeTargetsStudy120606.pdf

Ford, J., & Wilcox, S. (1998). Owner occupation, employment
and welfare: The impact of changing relationships on
sustainable home ownership. Housing Studies, 13(5), 623—
638. doi: https://doi.org/10.1080/02673039883137

Gardner, J., & Oswald, A. J. (1999). The determinants
of job satisfaction in Britain. British Journal of Industrial
Relations, 37(4), 595-611. doi: https://doi.org/10.1111/1467-
8543.00156

Gomez-Salvador, R., Lojschova, A., & Westermann, T.
(2011). Household sector borrowing in the euro area: A
micro data perspective. ECB Occasional Paper Series, 125.
doi: https://doi.org/10.2139/ssrn.1791565

Haurin, D. R., & Rosenthal, S. S. (2007). The influence of
household formation on homeownership rates across time
and race. Real Estate Economics, 35(4), 411-450. doi:
https://doi.org/10.1111/j.1540-6229.2007.00194 .x

Kunze, A. (2017). The gender wage gap in developed
countries. In S. L. Averett, L. M. Argys, & S. D. Hoffman
(Eds.), The Oxford Handbook of Women and the Economy
(pp. 369-394). Oxford University Press. doi: https://doi.
org/10.1093/oxfordhb/9780190628963.013.11

Krejcie, R. V., & Morgan, D. W. (1970). Determining
sample size for research activities. Educational and
Psychological Measurement, 30(3), 607-610. doi: https:/
doi.org/10.1177/001316447003000308

Lansing, J. B., & Kish, L. (1957). Family life cycle as an
independent variable. American Sociological Review, 22(5),
512-519. doi: https://doi.org/10.2307/2089474

Leuvensteijn, M. van, & Koning, P. (2004). The effect of
home-ownership on labor mobility in the Netherlands.
Journal of Urban Economics, 55(3), 580-596. doi: https://
doi.org/10.1016/j.jue.2004.02.002

Loschiavo, D. (2021). Household debt and income
inequality: Evidence from Italian survey data. Review
of Income and Wealth, 67(1), 61-103. doi: https://doi.
0rg/10.1111/roiw.12454

Anglin, P. M. (1988). The sensitivity of consumer search to
wages. Economics Letters, 28(3), 209-213. doi: https://doi.
org/10.1016/0165-1765(88)90100-4

Mathema, A., Salukvadze, J., & Budovitch, M. (2015).
Georgia Urban Strategy: Priority Area IV — Housing. World
Bank. Georgia Housing — Final Report

Melly, B. (2005). Public-private sector wage differentials
in Germany: Evidence from quantile regression. Empirical
Economics, 30(2), 505-520. doi: https://doi.org/10.1007/
s00181-005-0251-y



Kikoria G., Lopez S. F. WHO CAN MORTGAGE TO BUY FINISHED HOUSING?..

29.

30.

31.

32.

33.

34.

35.

36.

37.

38.

39.

40.

Mulder, C. H. (2006). Home-ownership and family formation.
Journal of Housing and the Built Environment, 21(3), 281-
298. doi: https://doi.org/10.1007/s10901-006-9050-9

Namchavadze, B. (2018). Construction Sector in Georgia.
Thilisi: Ministry of Foreign Affairs of the Kingdom of Norway .

29.

30.

Mulder, C. H. (2006). Home-ownership and family formation.
Journal of Housing and the Built Environment, 21(3), 281-
298. doi: https://doi.org/10.1007/s10901-006-9050-9

Namchavadze, B. (2018). Construction Sector in Georgia.
Thilisi: Ministry of Foreign Affairs of the Kingdom of Norway .

Stephens, M. (2005). A critical analysis of housing finance 31. Stephens, M. (2005). A critical analysis of housing finance
reform in a “super” home-ownership state: The case of reform in a “super” home-ownership state: The case of
Armenia. Urban Studies, 42(10), 1795-1815. doi: https:/ Armenia. Urban Studies, 42(10), 1795-1815. doi: https://
doi.org/10.1080/00420980500231712 doi.org/10.1080/00420980500231712

Struyk, R. J., & Marshall, S. (1974). The determinants of 32. Struyk, R. J., & Marshall, S. (1974). The determinants of
household home ownership. Urban Studies, 11(3), 289- household home ownership. Urban Studies, 11(3), 289-
299. doi: https://doi.org/10.1080/00420987420080551 299. doi: https://doi.org/10.1080/00420987420080551
Struyk, R., Roy, F., Rabenhorst, C., & Kopeiken, A. 33. Struyk, R., Roy, F., Rabenhorst, C., & Kopeiken, A.
(2004). Emerging mortgage finance in Armenia. Policy (2004). Emerging mortgage finance in Armenia. Policy
Documentation Center. Retrieved from https://core.ac.uk/ Documentation Center. Retrieved from https://core.ac.uk/
display/11871948 display/11871948

Tan, T-H. (2008). Determinants of homeownership in 34. Tan, T-H. (2008). Determinants of homeownership in
Malaysia. Habitat International, 32(3), 318-335. doi: Malaysia. Habitat International, 32(3), 318-335. doi:
https://doi.org/10.1016/j.habitatint.2007.11.006 https://doi.org/10.1016/}.habitatint.2007.11.006

Vale, S., & Camdes, F. (2020). / feel wealthy: A major de- 35. Vale, S., & Camodes, F. (2020). / feel wealthy: A major de-
terminant of Portuguese households’ indebtedness? terminant of Portuguese households’ indebtedness?
Empirical Economics, 58, 1953—-1978. doi: https://doi. Empirical Economics, 58, 1953-1978. doi: https:/doi.
0org/10.1007/s00181-018-1602-9 org/10.1007/s00181-018-1602-9

Valiyev, A. (2014). The post-Communist growth 36. Valiyev, A. (2014). The post-Communist growth
machine: The case of Baku, Azerbaijan. Cities, machine: The case of Baku, Azerbaijan. Cities,
41(Supplement 1), S45-S53. doi: https://doi.org/10.1016/]. 41(Supplement 1), S45-S53. doi: https://doi.org/10.1016/].
cities.2014.06.009 cities.2014.06.009

Veritas Brown. (2020). The residential market at a 37. Veritas Brown. (2020). The residential market at a
glance. Thilisi: Cushman & Wakefield Georgia. glance. Thilisi: Cushman & Wakefield Georgia.

Wang, Y.-D., Yang, C., & Wang, K.-Y. (2012). Comparing 38. Wang, Y.-D,, Yang, C., & Wang, K.-Y. (2012). Comparing
public and private employees’ job satisfaction and public and private employees’ job satisfaction and
turnover. Public Personnel Management, 41(3), 557— turnover. Public Personnel Management, 41(3), 557—
573. doi: https://doi.org/10.1177/009102601204100310 573. doi: https://doi.org/10.1177/009102601204100310
Yilmazer, T., & DeVaney, S. A. (2005). Household debt 39. Yilmazer, T., & DeVaney, S. A. (2005). Household debt
over the life cycle. Financial Services Review, 14(4), over the life cycle. Financial Services Review, 14(4),
285-304. 285-304.

Zhu, L. Y., & Meeks, C. B. (1994). Effects of low-income 40. Zhu, L. Y., & Meeks, C. B. (1994). Effects of low-income

families’ ability and willingness to use consumer credit
on subsequent outstanding credit balances. The Jour-
nal of Consumer Affairs, 28(2), 403-422.

lira Kikopis,

families’ ability and willingness to use consumer credit
on subsequent outstanding credit balances. The Jour-
nal of Consumer Affairs, 28(2), 403-422.

KaHaMAAaT eKOHOMIYHMX HayK, AOLEHT, YHiBepcuTeT GisHecy Ta TexHomorin, npocnekT |. YaryaBapgse, 82,

T6inici, 0162, Mpysis
giga.kikoria@btu.edu.ge
https://orcid.org/0000-0002-2202-7656

Capa ®epHaHgec Jlonec,

25

KaHamaaT EKOHOMIYHKX Hayk, npodecop, YHiBepcuTeT CaHTtbsro-ae-Komnoctena, Mnowa O6pagoiipo,
0, CaHtbsro-ge-Komnoctena, A KopyHbs, 15705, Icnanis

sara.fernandez.lopez@usc.es

https://orcid.org/0000-0003-2496-4333

XTO MOXE B3ATWU INOTEKY HA NMPUABAHHA OOBYOOBAHOIO XWTNA? EMMIPUYHUN
AHATNI3 HA NMPUKNALI KPAIHUA KONMULIHBLOIO PAOSIHCLKOIO COKO3Y

PuHku xuTna B kpaiHax konuwHboro PagsHebkoro Cotody 3a3Hany 3Ha4Hux TpaHcdopmalin 3 1991
POKY, KON iNOTEYHe KPEAUTYBAHHS CTano KIOYOBUM iIHCTPYMEHTOM, LU0 CTUMYMIOE MOMUT Ha XUTIO
Ta NpaBo BMAcHOCTI Ha HbOro. Y pyaii, AK i B 6aratbox iHWMX NOCTPaASHCBKUX KpaiHax, OqiLinHi faHi
cBigYaTb MPO MOCTIMHE 3POCTAHHSA KiNbKOCTI rPOMafsH, SKi BUXOAATb Ha iMOTEYHWI PUHOK 3 METO0
npuabaHHs xuTna, 30Kpema, rotoBoro xwtna. Lis TeHngeHuis nigkpecntoe HeoOXigHICTb po3yMiHHS
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Kikopia I'., Aonec C. é. XTO MOXKE B34THU ITIOTEKY HA ITPYABAHHS JOBYIOBAHOI'O 2KHUTAA?..

COLianbHO-EKOHOMIYHUX (DaKTOpPIB, SKi BMNMBAKOTL HA BUKOPUCTAHHS iNOTEKM MICBKUMMW KUTEMSMU,
0cobnmBo B MepexigHUX EKOHOMiKax, Lo LWBMAKO TpaHcdopmytoTbes. Lle pocnimkeHHs BuBvae
[EeTepPMiHaHTX OTPUMAaHHS iNOTEYHUX KPeauTiB Ha MpuABaHHS rOTOBOO XWTNa, BUKOPUCTOBYHOYM AaHi
MEPBUHHOTO ONUTYBaHHS, 3ibpaHi 3 BMGipku 356 BnacHWKiB inoTevHnx KpeauTis y Toinici, ctonuui Ta
Hanbinbwomy micTi Mpyaii.

EmnipnyHi pesynstati cBigyaTtb Npo Te, WO AoXi4 i cTaTyc 3alHATOCTI € HalbinbL 3HaYyLLMMu
MPeauKTopammn pilleHHs [OMOroCnoAapcTB LOAO OTPUMaHHS iMoTeYHOro kpeauTy. Buwmin piBeHb
fgoxopy Ta cTabinbHa odillinHa 3alHATICTb 3HAYHO MiABULLYIOTH MMOBIPHICTb CXBANEHHS T8 OTPUMAHHS
inoTeyHoro kpeauTy. Ha npotvBary ubomy, AemorpadiyHi 3MiHHI, Taki SK Bik, CTaTb Ta piBeHb OCBITU, MatoTb
obMexeHy NPOrHOCTUYHY CUITy B NPOLIECI MPUNHATTS pilleHHs. LLi BUCHOBKYW NigKpecnionTb BUpILLanbHy
porib eKOHOMIYHOI 6e3nekw, iHTerpaLii puHKY npaui Ta HagilHux Jxxepen goxody y GopMyBaHHi JoCTyny
[0 KMTOBOrO (hiHAHCYBaHHS B KpaiHax 3 NepexigHo eKOHOMIKOH.

Lle pocnimkeHHs pobuTb BHECOK B iCHytody niTepaTypy TpbOMa OCHOBHUMMK criocobamu. [o-
rnepLue, BOHO MPOMOHYE HOBE eMMipUYHe PO3YMiHHS COoLianbHO-EKOHOMIYHMX XapaKTepPUCTVIK iNOTEYHNX
no3nyanbHuKiB y [pysii, 3anoBHIOYM CyTTEBY NMPOranuHy B perioHanbHin nitepartypi. MNo-gpyre, BOHO
Hapae dyHOaMeHTanbHy OLiHKY TPY3VWHCLKOro naHAwadTy XWTIOBOTrO (iHAHCYBaHHS, Cryryoym
BiZANPABHOK TOYKOK ANst MOPIBHAMBHWUX [JOCMiMKEeHb B IHLIMX KOMMULUHIX pagsiHCbkUX pecnybnikax,
BKMtoyatoum BipmeHito Ta AsepbaiimkaH. [Mo-TpeTe, AOCNIMKEHHS Mae NpakTU4YHe 3HaYeHHs Anst
noniTUKiB, (PiHAHCOBUX YCTAHOB Ta YYaCHWKIB PUHKY XUTMa, NPOMOHYKOYM 3aCHOBAaHI Ha AaHUX JoKa3n
LOZO NMepeayMoB AOCTYMHOCTI iNOTEKU B MOCTCOLianiCTUYHUX MicTax. TakMm YMHOM, BOHO MOrnuontoe
PO3YMiHHSA AMHAMIKM iNOTEKW B BinbLU LIMPOKOMY KOHTEKCTi EKOHOMIYHKX NEepETBOPEHb, IHCTUTYLHOTO
PO3BUTKY Ta MiCbKMX TpaHCopmMaLlin.

KntoyoBi cnoBa: xumsmo, nonum Ha Xumso, PUHKU Hepyxomocmi, OOCIOXeHHsI crioxusadie,
inomeka.
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IMPACTS OF INCOME SHOCKS AND SOCIAL PROTECTION ON
RURAL HOUSEHOLDS’ FOOD INSECURITY EXPERIENCES DURING
THE COVID-19 PANDEMIC IN CONFLICT-AFFECTED STATES IN

27

NORTHERN NIGERIA

Abstract. Social protection is one of the major policy instruments for addressing households’ vulnerabil-
ity to income shocks and poverty across the globe. In Nigeria, the COVID-19 pandemic presented a double
tragedy to rural households in northern Nigeria due to their pre-pandemic exposure to several income
shocks and conflicts. Therefore, this study analysed the impacts of income shocks and social protection
on food insecurity experiences (FIE). The data were collected by the Food and Agriculture Organization
(FAO) as Data in Emergency Monitoring (DIEM) from 4412 households in two Rounds in 2021 and 2022.
The data were analysed by negative binomial regression and treatment effects with regression estimator.
The results showed that majority of the respondents were permanent residents (94.88%), while the highest
reported income shocks were high food price (34.00%), violence (23.07%), high fuel price (20.24%), and
loss of employment (11.65%). Social assistances in the form of food and cash vouchers were received by
5.92% and 2.61%, respectively. At the mild level of food insecurity, 67.84% worried about food, 71.48% ate
less healthy food, and 71.62% ate few food, while at chronic level, 23.13% went the whole day without food.
The negative binomial regression showed that education levels, male headship, income, and permanent
residence significantly reduced (p<0.05) the expected number of FIE. The average treatment effect (ATE)
showed that loss of employment, other household shocks, high food prices, other economic shocks, animal
diseases, violence and insecurity significantly increased (p<0.05) FIE, while pest outbreaks reduced it. Also,
those who received food had significantly higher FIE (p<0.05). It was concluded that income shocks pro-
moted FIE during the COVID-19 pandemic, while social assistances insignificantly addressed the problems.
It was recommended that efforts to address food insecurity should be gender sensitive, address insecurity
of human lives and properties, and promote education among rural households.

Keywords: Income Shocks, Social Protection, Food Insecurity, COVID-19, Conflict, Nigeria.
JEL Classification: C01; C21; D12; 131.

In cites: Oyekale, A. S., & Molelekoa, Th. Ch. (2025). Impacts of income shocks and social protection
on rural households’ food insecurity experiences during the COVID-19 pandemic in conflict-affected states
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Introduction. Social protection is one of
the major policy instruments for addressing
households’ vulnerability to income shocks
and poverty across the globe. This is
particularly so in the context of growing

incidences of idiosyncratic and covariate
shocks, which often impact people’s socio-
economic activities with utmost retrogressive
ruthlessness (Nicola et al., 2020). Therefore,
the international community is unanimously

© Abayomi Samuel Oyekale, Thonaeng Charity Molelekoa, 2025
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forthright in asserting the essentiality of
social protection as a fundamental right of
every citizen for a dignified and healthy life'.
Although overthe past few decades, progressin
activating some social protection programmes
has been very sluggish, in many developing
countries, emphases are now placed on
their utilization as primary interventions to
safeguard the welfare of extremely poor and
vulnerable households from the precarious
impacts of income shocks. Therefore, some
developing countries have integrated targeted
marginal interventions executed in the form
of in-kind or cash transfers to facilitate the
processes of poverty reduction in line with
the 17 expedient Sustainable Development
Goals (SDGs) (Tabor, 2002; Dadap-Cantal et
al., 2021; Grosh et al., 2022).

In Africa, although poverty reduction is
the crux of several development plans and
programmes, the major problem remains
inadequate targeting of interventions
which often connotes deliberate diversion
of programmes’ benefits to unintended
beneficiaries. Therefore, a framework for
enhancing the targeting efficiency of poverty
reduction programmes is of fundamental
relevance in advancing economic inclusion of
the poor, with utmost promotion of economic
equity and sustainability. Specifically, over
the past few decades, Africa’s aspiration to
ensuring a society with adequate coverage
of social protection has met with several
obstacles. It is important to note that the
ILO has assisted several African countries to
design social protection programmes following
the adoption of the Social Security Convention
in 1952. More importantly, over the past few
decades, African policy makers have adopted
several policy frameworks towards expansion
of social protection initiatives?. Some
reflections on African leaders’ commitments
towards promotion of social protection are
highlighted in “Agenda 2063: The Africa We
Want” and “Abidjan Declaration™.

Therefore, policy initiatives to ensure
households’ economic stability through

1 International Labour Organization (ILO). Africa
Regional Social Protection Strategy, 2021-2025: Towards 40
% — a social protection coverage acceleration framework to
achieve the SDG. 2021. URL: https://www.ilo.org/sites/default/
files/wecmsp5/groups/public/@africa/@ro-abidjan/documents/
publication/wecms_828423.pdf (nata 3BepHeHHs: 29.12.2024).

2 International Labour Organization (ILO). Africa
Regional Social Protection Strategy, 2021-2025: Towards 40
% — a social protection coverage acceleration framework to
achieve the SDG. 2021. URL: https://www.ilo.org/sites/default/
files/wecmsp5/groups/public/@africa/@ro-abidjan/documents/
publication/wecms_828423.pdf (nata 3BepHeHHs: 29.12.2024).

3 Ibid.

mitigation of the impacts of income shocks
are fundamental necessities in many African
countries. The COVID-19 pandemic presents
a precursory symbol of international
connectedness of global economies and the
systematic importance of mitigating the
impacts of income shocks through some social
protection initiatives. It should be emphasized
that African economies contracted by 1.6% in
2020 due to the COVID-19 pandemic®. The
lingering impacts of the COVID-19 pandemic
as well as global inflationary trends are critical
factors influencing economic performances of
many African countries since the wane of the
pandemic in 2022. More importantly, other
welfare shocks with different impacts across
the African continent include environmental
hazards like drought, flooding, and hails,
while the significance of progressive insecurity
manifesting as terrorism and communal
conflicts cannot be over-emphasized.

In Nigeria, the impacts ofincome shocks in
defining households’ economic status cannot
be overemphasized. This can be buttressed
from the fact that before the COVID-19
pandemic surfaced with such devastating
economic  ruthlessness, the  Nigerian
economy had battled severe insecurity
problems promoted by political and religious
extremists. The country currently ranks
fourth and eighth among the countries most
impacted by terrorism in Africa and the entire
world, respectively®. It should also be noted
that Nigeria is among the ten countries in the
world that accounted for 85% of global deaths
from activities of terrorists®. The problem
of insecurity in Nigeria has progressively
escalated into increased devolvement of
terrorism in the form of protracted herder-
farmer conflicts, kidnapping for ransoms or
rituals, communal banditry, and fatal attacks
on religious centres.

The fundamental predisposition of
economic policies and reforms that had been
recently implemented to address economic
stagnation and promote international
competitiveness of Nigerian economy
has unfortunately unfolded a perpetual

4 African Development Bank (AfDB). African Economic
Outlook 2022: Africa’s 2021 economic rebound impacted by
lingering Covid-19 pandemic and Russia-Ukraine war. 2022.
URL: https://www.afdb.org/en/news-and-events/press-releases/
african-economic-outlook-2022-africas-2021-economic-rebound-
impacted-lingering-covid-19-pandemic-and-russia-ukraine-
war-51865 (nata 3BepHeHHs: 06.12.2024).

5 Institute for Economic and Peace. Global Ter-
rorism Index 2023. 2023. URL: https://reliefweb.int/
attachments/91c7f4ee-9db7-47c4-a487-0d166b3d4274 / GTI-
2023-web.pdf (mara 3BepHeHH:: 06.12.2024).

6 Ibid.
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syndrome of sufferings  prescriptively
encapsulated by growing inflation, poverty
and economic inequality. Therefore, in the
context of households’ growing exposure to
income shocks, the Nigerian government is
implementing social protection programmes
targeted at  economically  vulnerable
households. Moreover, with slow progress in
devolving such initiatives to poor households
and the tightness of national budgets, there
have been initiatives from other stakeholders
in developing a framework for social
assistance, especially during the COVID-19
pandemic.

Although data paucity has often prevented
research into the impacts of formalized
social protection initiatives and informal
assistances in Nigeria, especially during the
COVID-19 pandemic, a clear understanding
of their impact is essential for promoting
some monitoring and evaluation activities
divulged at understanding their relevance
for the overall human capital development
and poverty reduction. This study therefore
aims to analyse the impact of income
shocks and social protection interventions
on households’ food insecurity during the
COVID-19 pandemic with focus on conflict-
affected households in northern Nigeria.
The specific objectives were to analyse the
determinants of Food insecurity experiences
and determine the impacts of income shocks
and social assistance interventions using the
ATE and ATET frameworks with regression
adjustment estimator.

Literature Review. The framework for
analysing the impacts of income shocks and
social protection on food insecurity can be
derived from the classical microeconomic
theory of utility maximization (Akter &
Basher, 2014). This theory postulates that
households would always seek for utility
maximization based on the constraints posed
by commodity prices and their levels of
incomes (Metcalfe, 2001). Therefore, a stable
consumption behaviour requires a stable level
of income either permanently or transiently
(Aikaeli et al., 2021). In addition, income
shock is a form of income destabilization
exposure that promotes income insecurity
(Ansah et al., 2021). This situation always
requires some form of social assistance to
facilitate consumption smoothening. Without
adequate social assistance, income shocks,
such as the COVID-19 pandemic is bound
to subject vulnerable households to food
insecurity.

Food insecurity has been defined in
different ways. It is expressed as inability
to procure sufficient food that is required

for healthy living (Schroeder and Smaldone,
2015). Food insecurity is therefore
synonymous with hunger, which defines a
situation of deplorable painful state that has
been promoted by insufficient food intakes'.
This is well captured in the definition of food
security that was provided by FAO (1996) as
“People having at all times, physical, social
and economic access to sufficient, safe and
nutritious food which meets their dietary
needs and food preferences for an active and
healthy life”. This definition reemphasizes
the basic pillars of food insecurity which are
“availability, accessibility, utilization, and
stability” (Aborisade & Bach, 2014).

Some dimensions of food insecurity have
been defined in the literature. Specifically,
the Food Insecurity Experience Scale
(FIES) identified four levels, which are food
secure, mild food insecure, moderate food
insecure and severe food insecure (Pool &
Dooris, 2022). These divisions have afforded
policy makers some basic information for
understanding the wurgency of strategic
policy interventions to address hunger and
malnutrition. Specifically, the seriousness
of such interventions can be gauged from
the fact that attainment of zero hunger by
2030 is one of the Sustainable Development
Goals (SDGs) with utmost significance and
economic cost (Laborde et al., 2016; Bizikova
et al., 2020).

Among the several factors that have been
identified as correlates of food insecurity
in the literature, income shock is notable.
In absence of adequate coping strategies,
income shocks are bound to destabilize the
households’ accessibility, utilization and
stability pillars of food security. Similarly,
COVID-19 was a form of income shock, which
exposed the vulnerability of many households
to other shocks. There have been several
studies on the impacts of COVID-19 on food
insecurity. These studies generally reported
the negative impacts of the pandemic on
households’ food security levels through the
channels of income losses, job losses and
reduction in purchasing power (Hirvonen et
al., 2021; Béné et al., 2021).

In Nigeria, the impacts of COVID-19
pandemic on households’ food insecurity
cannot be denied. Ibukun and Adebayo
(2021) reported a higher prevalence of
severe food insecurity with education levels,
wealth index and income being significant
correlates. Balana et al. (2023) also found

1 Food and Agriculture Organization (FAO). Hunger and
food insecurity. 2025. URL: https://www.fao.org/hunger/en (gata
3BepHeHHs: 18.03.2025).
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prevalence of severe food insecurity during
the pandemic in Nigeria and income loss
was a major correlate of food insecurity. In
addition, ownership of livestock was found
to reduce the impacts of the pandemic while
government’s social protection programmes
did not have significant impact. Amare et al.
(2021) found that using Nigeria’s panel data,
food insecurity was promoted by conflicts,
lockdowns, non-farm business and residence
in rural areas.

Amusan and Agunyai (2021) also found
that the lockdowns that were implemented
during the pandemic promoted food insecurity
through significant loss of households’
purchasing power. Omotayo et al. (2022) also
found that income, education, gender, and
household size were the determinants of food
security during the COVID-19 pandemic in
Nigeria. Bwala et al. (2023) also found that
during the COVDI-19 pandemic in Nigeria,
households’ heads gender, education, income
and work hours were significantly associated
with food security.

In some other previous studies, the
correlation between income shocks or social
protection and food insecurity had been
estimated. However, although some studies
concluded on the relevance of income shocks
and social protection in defining the food
insecurity status of some households, the
magnitude of theirimpacts based on some case
control design was not estimated. Examples
of such studies include Leete and Bania
(2010) who reported statistical significance of
income and income shocks in explaining food
insufficiency. Akter and Basher (2014) found
that price shocks adversely influenced food
insecurity, while Vu et al. (2022) predicted
negative impact of COVID-19 pandemic on
households’ food insecurity in Vietnam. Alam
et al. (2024) also reported the negative effect
of price shocks on food insecurity during
the COVID-19 pandemic. Niles and Salemo
(2018) found that climatic shock reduced the
likelihood of being food secure.

Furthermore, Templeetal.(2019)analysed
the food insecurity dimensions among social
assistance recipients in Australia. It was found
that food insecurity was more pronounced
among social assistance recipients. In
another study in British Columbia, Li et
al. (2016) found that increase in social
assistances reduced food insecurity. Using
a meta-analysis, Hidrobo et al. (2018) found
that social protection enhanced caloric food
intakes, food expenditures and acquisition
of some productive assets. King (2017) also
found that informal assistance reduced the
likelihood of being food insecure. Waildler

and Devereux (2019) found that in South
Africa, food insecurity reduced with receipt
of older people’s grants while child support
grant had no significant impacts. Miller et al.
(2011) also found that social assistance in the
form of cash transfer significantly enhance
food security in Malawi. Moreover, Abay et al.
(2023) reported a significant impact of social
assistance on households’ food security
during the COVID-19 pandemic in Ethiopia.

This paper is contributing to existing
body of knowledge through adoption of a case
control design that identifies the impacts of
social assistance and income shocks on food
insecurity in Nigeria during the COVID-19
pandemic. Our adopted methodology goes
beyond a statistical analysis of the correlates
of food insecurity, we estimated the impacts
of income shocks and social assistances
using the econometrically justified case
control regression adjustment estimators.
In the remaining parts of the article, we
presented the materials and methods, results
and discussion and conclusion.

Research Methodology.
Data and Sampling Methods

The data for this study were the first
and second rounds of the Data in Emergency
(DIEM), which were collected by the Food
and Agriculture Organization (FAO) for the
monitoring of agricultural activities and
food security in Nigeria. These surveys
were implemented in five selected states,
including Zamfara, Yobe, Katsina, Borno,
and Adamawa. The first round of the survey
comprised of 2709 households, and was
implemented between May and June, 2021.
However, the first round was conducted
between June 26 and July 8 in 2022 among
1703 households! 2. The first round comprised
of 1703 households which were interviewed
using face-to-face method, while the second
round comprised of 1398 households which
were interviewed with computer-assisted
telephone interviews®. The surveys are
comparable although during the round 2,
insecurity mandated some changes in the
sampling design with replacement of some
areas in Borno due to pronounced insecurity.

1 FAO. Nigeria DIEM — Data in Emergencies Monitoring
brief, round 1. 2021. URL: https://openknowledge.fao.org/server/
api/core/bitstreams/9fa3e26b-0c35-4€52-9d13-72305cdee8db/
content (nata 3sepHeHHs: 07.01.2025).

2 FAO. Nigeria DIEM — Data in Emergencies Monitoring
brief, round 2. 2022. URL: https://openknowledge.fao.org/server/
api/core/bitstreams/65ae5854-0176-455d-bda7-922b1dc58077/
content (nata 3sepHeHHs: 07.01.2025).

3 Ibid.
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The distribution of sampled households
across the selected states is in Table 1.

Estimated Model

We estimated the negative binomial
regression model in this study. The starting
point of our analysis was estimation of a
Poisson regression due to the count nature
of the dependent var(2021). iable. However, we
subjected the results to overdispersion test
in STATA 18 software. The result, using the
estat gof command revealed that there was
overdispersion The dependent variable in this
study is the number of food problems reported
by each household. In its additive form, the
estimated model can be presented as:

Ymexplag X, B)+e, (1)

In the above equation, Yij, denotes the
number of food problems experienced by ith
household, the vector of the independent
variables is denoted as B,, a, represents the
constant term and ¢, is the stochastic error
term. The independent variables (X;) are
coded as follows: second round (yes = 1, O
otherwise), households’ agricultural activity
(none is the reference) [crop (yes = 1, O
otherwise), livestock (yes = 1, O otherwise),
livestock and crop (yes = 1, O otherwise)],
male headed household (yes = 1, O otherwise),
households’ heads education (none is the
reference group) [basic education (yes = 1,
0 otherwise), primary education (yes = 1, O
otherwise), secondary education (yes = 1,
0 otherwise), religious or informal (yes = 1,
0 otherwise), higher education (yes = 1, O
otherwise)], residence type (IDP is reference)
[permanent resident (yes = 1, O otherwise),
residentmigrant (yes =1, 0 otherwise), refugees
(ves = 1, O otherwise), returnees in the past
two years (yes = 1, O otherwise)], total income

(Naira), not affected by COVID-19 prevention
(yes = 1, O otherwise), States (Adamawa is
the reference) [Borno (yes = 1, O otherwise),
Katsina (yes = 1, O otherwise), Yobe (yes = 1,
0 otherwise), Zamfara (yes = 1, O otherwise)],
Income shocks are lost employment or work
(yes = 1, O otherwise), other intra household
shock (yes = 1, O otherwise), higher food
prices (yes = 1, O otherwise), higher fuel
prices (yes = 1, O otherwise), could not work
or do business (yes = 1, O otherwise), other
economic shock (yes = 1, O otherwise), pest
outbreak (yes = 1, O otherwise), plant disease
(yes = 1, O otherwise), animal disease (yes = 1,
0 otherwise), non-available pasture (yes = 1, 0
otherwise), other crop and livestock problems
(yes = 1, O otherwise), cold, temperature or
hail (yes = 1, O otherwise), flood (yes = 1, O
otherwise), drought (yes = 1, O otherwise),
landslides (yes = 1, O otherwise), natural fire
(yes = 1, O otherwise), other natural hazard
(yes = 1, O otherwise), violence (yes = 1, O
otherwise), theft of products and assets (yes =
1, O otherwise), and fire outbreaks (yes =1, 0
otherwise), the assistances received are food
(yes = 1, O otherwise), cash vouchers (yes =
1, O otherwise), seeds (yes = 1, O otherwise),
extension services (yes = 1, O otherwise),
livestock feed (yes = 1, O otherwise), and
other assistances (yes 1, 0 otherwise).
The Variance Inflation Factor (VIF) was
used to test for multicollinearity among the
explanatory variables.

Treatment Effects Estimation for the Impacts of
Income Shocks and Social Assistance

The impacts of income shocks and social
assistances on experiences of food insecurity
were evaluated using regression adjustment
estimator. The Average Treatment Effect (ATE)
shows the difference in expected food problems
across the differences in income shock exposure

Table 1. Distribution of respondents across the selected states in Nigeria

States Round 1 Round 2 Total
Adamawa 526 336 862
Borno 568 336 904
Katsina 758 360 1118
Yobe 535 336 871
Zamfara 322 335 657
Total 2709 1703 4412

Sources: computed by the authors from Nigeria’s Data in Emergency Round 1 and 2! ?

1 FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 1. 2021. URL: https://openknowledge.fao.org/server/api/

core/bitstreams/9fa3e26b-0c35-4€52-9d13-72305cdee8db/content (nata 3sepHeHHs: 07.01.2025).

2 FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 2. 2022. URL: https://openknowledge.fao.org/server/api/

core/bitstreams/65ae5854-0176-455d-bda7-922b1dc58077/content (aata 3BepHeHHs: 07.01.2025).

31

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H




32

Oiiexaae A. C., Moaeaekoa T. 4. BIIAUB IIIOKOBVX 3MIH JOXOAIB TA COLIAABHOTO 3AXUCTY ...

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H

and receipt of a particular assistance (treated)
and those who did not get exposed to the shock
or receive the assistance (control) [. We also
computed the Average Treatment Effect on
the Treated (ATET) which shows the difference
in the expected number of food problems for
income shock exposed households and those
who received assistances and what they would
have got if they never got exposed to the shock
or receive the assistance (counterfactuals) ([.

Main Results.
Respondents’ demographic characteristics

Table 2 shows the distribution of the
respondents’ demographic characteristics. It
reveals that more than 90% of the respondents
were males, while 49.95% had higher
education. These results show that rural
households in northern Nigeria, just as in

other parts of the country, are largely headed
by men (Mazzotta & Ng'weno, 2020). Also,
attainment of higher education is fairly high
and similar to findings previously reported
in some studies conducted in rural Nigeria
(Charity et al., 2021). The results further show
that 13.85% was not engaged with farming,
while 47.93% was involved in crop farming.
Rural households’ sources of livelihood are
often selected based on acquired skills, access
to production resources and expected financial
needs. The findings are in accordance with
those of Abiodun et al. (2019) and Ibrahim et
al. (2009) who emphasized the role of crop and
livestock farming in rural Nigeria.

Based on residence status, the results
in Table 2 showed that 94.88% of the total
respondents were permanent residents.
However, the 1.68% and 0.34% were internally

Table 2. Distribution of respondents’ selected demographic variables

Variable Round 1 - 2021 Round 2 - 2022 Total
Mean Std. dev. Mean Std. Mean Std. dev.
dev.
Households’ head gender
Female 0.0716 0.2579 0.0517 0.2214 0.0639 0.2446
Male 0.9284 0.2579 0.9483 0.2214 0.9361 0.2446
Education
None 0.0306 0.1724 0.4551 0.4981 0.1945 0.3958
Basic education - - 0.4146 0.4928 0.1600 0.3667
Primary education 0.0258 0.1587 - - 0.0159 0.1250
Secondary education 0.1827 0.3865 - - 0.1122 0.3156
Religious or informal 0.0676 0.2510 - - 0.0415 0.1994
Higher education 0.6932 0.4612 0.1304 0.3368 0.4760 0.4995
Agricultural activities
None 0.1938 0.3953 0.0505 0.2190 0.1385 0.3454
Crop 0.2791 0.4486 0.4821 0.4998 0.3574 0.4793
Livestock 0.3045 0.4603 0.4034 0.4907 0.3427 0.4747
Livestock and crop 0.2226 0.4161 0.0640 0.2448 0.1614 0.3679
Household residence type
Internally Displaced Person (IDP) 0.0151 0.1221 0.0194 0.1379 0.0168 0.1284
Permanent resident 0.9328 0.2504 0.9742 0.1587 0.9488 0.2205
Resident migrant 0.0369 0.1886 0.0018 0.0419 0.0233 0.1510
Refugees 0.0055 0.0742 0.0034 0.0582
Returnees in the past two years 0.0096 0.0975 0.0047 0.0684 0.0077 0.0875

Sources: computed by the authors from Nigeria’s Data in Emergency Round 1 and 2! 2

1 FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 1. 2021. URL: https://openknowledge.fao.org/server/api/
core/bitstreams/9fa3e26b-0c35-4€52-9d13-72305cdee8db/content (nata 3BepHeHHs: 07.01.2025).

2 FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 2. 2022. URL: https://openknowledge.fao.org/server/api/
core/bitstreams/65ae5854-0176-455d-bda7-922b1dc58077/content (nata 3BepHeHHs: 07.01.2025).
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displaced and refugees, respectively. The
problem of insurgencies in Nigeria is a major
socioeconomic development challenge affecting
agricultural activities and livelihood choices
(Adelaja & George, 2019; Ajiboye et al., 2024).
The results showed that the proportions of
the households that were not affected by
COVID-19 increased from 13.33% in 2021 to
74.34% in 2022. These findings reveal the fact
that the impacts of the pandemic on people’s
livelihoods declined over time (Kim & Kwan,
2021; Kesar et al., 2021).

Income Shocks and Social Assistances

Table 3 shows the distribution of
respondents’ income shocks and the social
assistances that were received during the

COVID-19 pandemic. It reveals that in
the combined data, the households that
experienced higher food prices reported the
highest percentage with 34.00%. This was
followed by exposure to violence (23.07%),
higher fuel price (20.24%) and loss of
employment (11.65%). It should be noted that
across the country, in March 2020, the price
of petrol was N145.40, which decline slightly
in April and May after the first lockdown was
implemented. In 2021 and 2022, Also, those
who indicated higher food prices increased
from 27.39% to 44.51%. The results further
showed that between 2021 and 2022,
exposure to violence declined from 31.30%
to 9.98%, respectively. The income shocks
that were least reported in the combined data

Table 3. Income Shocks and Social Assistances Received by Rural Households

Variable Round 1 - 2021 Round 2 - 2022 Total
Mean Std. dev. Mean Std. Mean Std. dev.
dev.
Lost employment or work 0.1665 0.3726 0.0370 0.1888 0.1165 0.3209
Other intra household shock 0.0354 0.1849 0.1098 0.3127 0.0641 0.2450
Higher food prices 0.2739 0.4460 0.4451 0.4971 0.3400 0.4738
higher fuel prices 0.1425 0.3496 0.2977 0.4574 0.2024 0.4018
Could not work or do business 0.0764 0.2657 0.0258 0.1587 0.0569 0.2317
Other economic shock 0.0413 0.1991 0.0822 0.2748 0.0571 0.2321
Pest outbreak 0.0329 0.1783 0.0540 0.2261 0.0410 0.1984
Plant disease 0.0214 0.1448 0.1315 0.3381 0.0639 0.2446
Animal disease 0.0340 0.1812 0.0587 0.2352 0.0435 0.2040
Non-available pasture 0.1318 0.3383 0.0076 0.0871 0.0839 0.2772
other crop and livestock problems 0.0092 0.0956 0.0164 0.1272 0.0120 0.1090
Cold, temperature or hail 0.0026 0.0508 0.0012 0.0343 0.0020 0.0451
Flood 0.0838 0.2771 0.0793 0.2702 0.0820 0.2745
Drought 0.0129 0.1129 0.0241 0.1533 0.0172 0.1301
Landslides 0.0015 0.0384 0.0006 0.0242 0.0011 0.0336
Natural fire 0.0103 0.1012 0.0018 0.0419 0.0070 0.0835
Other natural hazard 0.0081 0.0898 0.0059 0.0764 0.0073 0.0849
Violence 0.3130 0.4638 0.0998 0.2999 0.2307 0.4214
Theft of products and assets 0.0912 0.2879 0.0476 0.2129 0.0743 0.2624
Fire outbreaks 0.0170 0.1292 0.0047 0.0684 0.0122 0.1100
Received food 0.0532 0.2244 0.0687 0.2530 0.0592 0.2359
Received cash vouchers 0.0299 0.1703 0.0200 0.1399 0.0261 0.1593
Received seeds 0.0314 0.1744 0.0264 0.1604 0.0295 0.1691
Received extension services 0.0074 0.0856 0.0047 0.0684 0.0063 0.0794
Received livestock feed 0.0041 0.0636 0.0070 0.0837 0.0052 0.0720
Received other assistances 0.0303 0.1714 0.0587 0.2352 0.0413 0.1989

Sources: computed by the authors from Nigeria’s Data in Emergency Round 1 and 2! ?

1 FAO. Nigeria DIEM - Data in Emergencies Monitoring brief, round 1. 2021. URL: https://openknowledge.fao.org/server/api/
core/bitstreams/9fa3e26b-0c35-4€52-9d13-72305cdee8db/content (nata 3BepHeHHs: 07.01.2025).

2 FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 2. 2022. URL: https://openknowledge.fao.org/server/api/
core/bitstreams/65ae5854-0176-455d-bda7-922b1dc58077/content (aata 3BepHeHHs: 07.01.2025).
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Fig. 1. Distribution of respondents’ nature of food insecurity experienced
Sources: drawn by the authors from Nigeria’s Data in Emergency Round 1 and 2"

* FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 1. 2021. URL: https://openknowledge.fao.org/server/api/
core/bitstreams/9fa3e26b-0c35-4e52-9d13-72305cdee8db/content (nata 3BepHeHHs: 07.01.2025).

** FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 2. 2022. URL: https://openknowledge.fao.org/server/
api/core/bitstreams/65ae5854-0176-455d-bda7-922b1dc58077/content (aata 3BepHeHHs: 07.01.2025).

were landslide (0.11%), cold temperature or
hail (0.20%) and natural fire (0.70%).
Specifically, in June 2020, the average
price of petrol was N128.88, which increased
by government decision to N143.63 in
July, 2020. More importantly, the Nigerian
government increased petroleum prices
several times in 2020 (Sasu, 2024). These
increases in fuel price automatically led to
increase in consumers’ prices, with inflation
rate increasing from 12.13% in January 2020
to 17.52% in December 2021! 2. Violence
was an added income shock among the
respondents due to activities of terrorists
in the selected States. Ochogwu (2024)
highlighted the need to address ruralisation of

1 National Bureau of Statistics. CPI and Inflation Report
January 2020. URL: https://www.nigerianstat.gov.ng/elibrary/
read/1058 (nata 3BepHeHHs: 03.02.2025).

2 National Bureau of Statistics CPI and Inflation Report
January 2021. URL: https://www.nigerianstat.gov.ng/elibrary/
read/1241113 (pata 3BepHeHHs: 03.02.2025).

conflicts in northern Nigeria with progressive
increase in activities of terrorists, bandits,
kidnappers, and insurgents.

Table 3 further shows the distribution
of the respondents based on receipt of social
assistances. It reveals that in the combined
data, food was received by 5.92% of the
households. This was followed by 4.13%
who received other assistances, 2.95% who
received seeds and 2.61% who received cash
vouchers. The findings attest to the fewness
of social protection programmes in Nigeria
during the pandemic. Precisely, Lain and
Vishwanath (2021) submitted that between
2021 and 2022, about 4% of Nigerians received
cast transfer assistances from government
either at the federal, state or local level.

Nature of Food Insecurity Experiences and their
Intensity

Figure 1 shows the distribution of food
insecurity problems which were experienced
by the respondents. It reveals that between
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2021 and 2022, the proportions of households
who reported to have worried about food, ate
less healthy food, ate fewer food, skipped
meals, and ate less than required food
quantity increased. Precisely, worrying about
food issues, which is the first signal of food
problem, increased from 61.31% in 2021 to
78.19% in 2022. In addition, progression of
food insecurity into eating of less healthy food
was experienced by 62.35% in 2021, which
increased to 85.95% in 2022. In 2022, the
proportions of the households who ate few
food, skipped meals and ate less food were
79.19%, 70.78% and 70.72%, respectively.
However, on the extreme end of the scale, in
2022, there were some declines for those who
ran out of food, hungry and unable to eat, and
went the whole day without food at 50.58%,
44.70% and 27.11%, respectively. In addition,
in the combined data, 71.62%, 71.48%, and
67.84% respectively ate few foods, ate less
healthy food and worried about food. These
results emphasize the general situation of
economic uncertainties in many households
during the pandemic. These were presented
as deplorable situations where households’
food needs became a matter of concern
(Ibukun & Adebayo, 2021; Akinyetun, 2022).

Table 4 shows the number of food
problems which were experienced by the
households. It reveals that in 2021 and 2022,
16.69% and 10.28% of the respondents did
not experience any food problem, respectively.
These are the people who were food secure. In
addition, the proportions of those who were
severely food insecure by experiencing all the
eight food-related problems decreased from

16.54% in 2021 to 14.91% in 2022. Those
who indicated to have experienced seven
food-related problems increased from 13.95%
in 2021 to 15.97% in 2022. The proportions
of the respondents who faced six and seven
food-related problems increased from 11.00%
and 11.33% in 2021 and 2022, respectively,
to 20.02% and 11.57%. The proportions of
those who could be said to be mildly food
insecure with exposure to one or two food
problems decreased between 2021 and 2022,
while those who reported three problems
increased from 7.75% in 2021 to 8.46% in
2022.

Determinants of the Number of Food-
Related Problems Experienced by Farmers

Table 5 shows the determinants of the
number of food-related problems experienced
by the households, the average treatment
effect (ATE) and the average treatment effect
on the treated (ATET). It reveals that the model
produced a good fit for the data since the
estimated Wald Chi square shows statistical
significance (p<0.05). Among the variables
that were included, the parameter of round
2 (2022) data collection shows statistical
significance (p<0.05) with negative sign. This
implies that when compared with 2021, the
expected number of food-related problems
reduced in 2022. This is expected because the
social and economic impacts of the pandemic
eventually waned in many countries after the
initial economic lockdowns in 2020 and 2021
(World Bank, 2022). Therefore, although
economic recovery was still progressing, in
2022, households were able to return for their

Table 4. Distribution of respondents’ number of experienced food problems

2021 2022 Total

Food Problem Experiences Freq % Freq % Freq %
Zero 452 16.69 175 10.28 627 14.21
One 212 7.83 74 4.35 286 6.48
Two 198 7.31 85 4.99 283 6.41
Three 210 7.75 144 8.46 354 8.02
Four 206 7.60 161 9.45 367 8.32
Five 298 11.00 341 20.02 639 14.48
Six 307 11.33 197 11.57 504 11.42
Seven 378 13.95 272 15.97 650 14.73
Eight 448 16.54 254 14.91 702 15.91

Sources: computed by the authors from Nigeria’s Data in Emergency Round 1 and 2! 2

1 FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 1. 2021. URL: https://openknowledge.fao.org/server/api/
core/bitstreams/9fa3e26b-0c35-4€52-9d13-72305cdee8db/content (nata 3BepHeHHs:: 07.01.2025).

2 FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 2. 2022. URL: https://openknowledge.fao.org/server/api/
core/bitstreams/65ae5854-0176-455d-bda7-922b1dc58077/content (nata 3BepHeHHs:: 07.01.2025).
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economic activities while social distancing
and other preventive measures were still
being observed (Dreger, 2022; Okoye & Dike,
2024).

Furthermore, among the parameters for
agricultural activities, only that for livestock
and crop shows statistical significance
(p<0.05) with positive sign. This implies that
compared to those who were non-farmers,
respondents who were into mixed farming
had a higher expected number of food
problems. This can be explained from current
on-going disruptions to farming activities in
northern Nigeria due to terrorism, banditry
and kidnapping. It also emphasises the
growing importance of non-farm income ins
some farming communities (Oladimeji et al.,
2015; Adeyonu et al., 2024).

The parameter for household head
gender shows statistical significance (p<0.01)
and a negative sign. This implies that male
headed households have lower expected
number of food problems when compared
to female headed households. This goes in
line with expectation because female headed
households have been found to be poorer
due to different restrictions surrounding
allocation of resources (Brown & Van de Walle,
2021; Oyewunmi & Obayelu, 2023). In some
other studies, female headed households
were found to be more food insecure (Nnaji
et al., 2022; Ashagidigbi et al., 2022). The
parameters for primary, secondary, and
higher education were statistically significant
(p<0.05) with negative sign. These imply
that when compared to households with no
education, households with formal education
had lower expected number of food problems.
Our findings are in line with expectation
because formally educated households may
be at a higher advantage in terms of adoption
of improved framing technologies and
engagements in non-farming activities. The
findings are related to those of Santos et al.,
(2022) and Bukari et al (2022) but contrary to
those of Batal et al., (2021).

Based on residence status, the
findings show that households who were
permanent residents had significantly lower
(p<0.01) expected number of food problem
when compared with internally displaced
households. This is in line with expectation
since conflicts aggravated by terrorism,
banditry and kidnaping are prevailing
socioeconomic problems in Northern Nigeria
with significant consequences on agricultural
activities and rural livelihood. Our finding
is in alignment with those of Bellinger and
Kattelman (2021), Okafor and Chikalipah
(2021) and Oyelami et al. (2023). The

parameter of income shock is statistically
significant (p<0.01) with negative sign. This
shows that increase in households’ income
reduces expected number of food problems.
This is expected because food is the basic
need of man on which income is spent. In
some previous studies, income was found to
positively influence food security (Shuvo et
al., 2022; Wudil et al., 2023).

Impacts of Income Shocks and Social Assistances on
Food Insecurity Experiences

The impacts of income shocks on food
insecurity experiences were estimated
using the ATE and ATET statistics using
the regression adjustment estimator. These
results were presented in fourth to seventh
columns of Table 5. The results show that the
parameter ofloss ofemployment is statistically
significant (p<0.01) with positive sign. This
implies that exposure to employment-related
shocks increased expected number of food
problems. The ATE also shows statistical
significance (p<0.01) and implies that the
respondents who reported loss of jobs had
their expected food problems being higher by
0.6564. Also, the ATET reveals that exposure
to job losses resulted into expected number
of food problems being higher by 0.6643,
compared to if they never lost their jobs.
Job loss was the major source of economic
problems during the pandemic. Specifically,
in 2020, about 20% of full-time workers were
relieved of their jobs because of the pandemic
(UNDP, 2021). In addition, distortion of
economic activities during the pandemic
resulted into decline in business profitability,
which in some instances, mandated rationing
and suspension of salary payments to some
workers (Vaccaro et al., 2020).

The results further show that the
parameter of other intrahousehold shocks
shows statistical significance (p<0.01). This
reveals that households who reported this
shock had higher expected number of food
problems. In addition, the ATE reveals that
the expected number of food problems for
households with intrahousehold shocks was
significantly higher (p<0.01) by 1.1223, when
compared with their counterparts without
exposure. Similarly, the ATET reveals that
the expected number of food problems for
households who experienced intrahousehold
shocks was higher by 0.9580, compared to
if they never got exposed. These findings
reveal the negative impacts of intrahousehold
income shocks during the pandemic (Pelluffo
& Viollaz, 2021; Pailhé et al., 2021). More
importantly, the prevailing economic
problems resulted into several idiosyncratic



Oyekale A. S., Molelekoa Th. Ch. IMPACTS OF INCOME SHOCKS AND SOCIAL PROTECTION ON RURAL HOUSEHOLDS’ FOOD I..

income shocks in the form of household
members’ sicknesses, family tension due to
deteriorating financial situations (Pailhé et
al., 2021), psychological disturbances and
emotional problems.

The parameters of higher food prices,
higher fuel prices and other economic shocks
also showed statistical significance (p<0.01).
These results imply that exposure to higher
food price and other economic shocks
increased the expected number of food
problems, while higher fuel price reduced
it. The ATE for higher food price and other
economic shocks are statistically significant
(p<0.01) with positive and while that for higher
fuel price has negative sign and statistically
significant (p<0.01). These findings imply
that households that indicated food price
shock had their expected food problems being
higher by 0.6980 and 0.1303, respectively
when compared with those who did experience
those shocks. Also, the ATET shows that the
expected number of food problems by those
who indicated other economic shocks was
higher by 0.6539 compared to if they never
got affected by that shock. In addition, the
ATET for respondents who were affected
by fuel price shock was lower by 1.2059,
compared to if they never got exposed. It
should be emphasized that escalation of
food prices was a consequence of economic
distortions during the COVID-19 pandemic.
The Nigerian case is pathetic due to several
initiatives by the government to increase fuel
and electricity prices (Olubusoye et al., 2021).
The food transmission impacts of these
policies reduced households’ purchasing
power, thereby promoting poverty and food
insecurity (Kpodar & Liu, 2022).

Furthermore, with respect to plant and
livestock-related problems, the parameters
of pest outbreaks, plant diseases, non-
availability of pasture, and other crop
and livestock problems show statistical
significance (p<0.05). Precisely, the expected
number of food problems decreased for those
who indicated pest outbreaks. Similarly, the
computed ATE reveals that expected number
of food problems declined by 0.7720 for
those who were affected by pest outbreaks
in comparison with those who were not. The
ATET also shows that compared to if they
were not infected, pest outbreak affected
households had their expected number of
food problems being lower by 2.0989.

The parameter of plant disease is with
positive sign. This shows that households
that were affected by plant disease had their
expected number of food problem being
significantly higher (p<0.01). However, the

ATE and ATET for plant diseases do not show
statistical significance (p>0.05). Although the
parameter of animal diseases in the negative
binomial regression did not show statistical
significance (p>0.05), the ATE shows
statistical significance (p<0.05). This shows
that the expected number of food problems
by animal disease affected households is
higher by 1.0325, when compared with
those not affected. The parameter of non-
availability of pasture shows statistical
significance with positive sign (p<0.01).
This implies that the households who were
affected by non-availability of pasture had
their expected number of food problems being
higher. The computed ATET also reveals that
the expected number of food problems for
households that indicated non-availability of
pasture increased by 0.5108, in comparison
with if they had not faced the income shock.

Although some of these results are
contrary to expectation, it should be noted
that the impact of pest outbreaks on
households’ food production system can vary
significantly depending on the nature of crop,
type of pests and the stage of crop growth
and development during which infestation
occurs (Tonnang et al., 2022; Anjos et al.,
2022). In addition, farmers’ familiarity with
certain pests can significantly offset the cost
of control and associated economic losses
(Filiptseva et al., 2023; Ali et al., 2023; Brown
& Henry, 2022). However, majority of the
findings are emphasizing the productivity
reducing influence of animal and crop pests
and diseases (Lamichhane & Reay-Jones,
2021). Disturbances to the food production
systems during the COVID-19 pandemic may
have also contributed to effective management
of crop and livestock pest and disease
management. Specifically, restrictions on
economic activities could have influenced
availability of some crop pest and disease
control chemicals in market or reduced the
availability of extension agents (Dharmawan
et al., 2021). In addition, availability of
veterinary services during the pandemic
may have been affected and negatively affect
farmers’ incomes (Morris et al., 2021).

The results in Table S further reveal the
impacts of some environmental shocks on
households’ experiences of food insecurity.
It reveals that only the parameter of drought
shows statistical significance (p<0.01).
Therefore, the households that were affected
by drought had higher expected number of
food problems. Moreover, in the estimated
ATE and ATET, there was no statistical
significance among the estimated parameters.
The principal reason for omitted results
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for many of the parameters was the non-
convergence of the estimators. The impact of
drought in northern Nigeria is of significant
policy discussion. Therefore, inadequacy
of rainfall often result into crop failure and
death of livestock (Shiru et al., 2018; Tofa et
al., 2021; Clinton & Chinago, 2021).

The results in Table 5 further show the
impacts of violence and fire outbreaks in
explaining the number of food problems.
The estimated parameters for these variables
show statistical significance (p<0.05). The
result shows that the respondents who were
affected by violence and fire outbreaks had
higher expected number of food problems.
The ATE also shows that the expected number
of food problems reported by those who were
affected by violence was significantly higher
(p<0.01) by 0.5437, when compared with
those who were not affected. In addition, the
ATETs shows that among those who were
affected by violence and fire outbreaks, their
expected numbers of food problems were
significantly higher (p<0.01) by 0.5732 and
0.7747, respectively, compared to if they
were not affected. It should be noted that the
impact of violence in social and economic
development activities in northern Nigeria
cannot be over-emphasized (Ojo et al., 2023).
In some instances, fire outbreaks may also
be an aftermath of violence. Over the years,
some parts in northern Nigeria have become
the hide-outs for banditry, terrorism and
kidnappers (Ladan & Matawalli, 2020).
The nefarious activities of these people

are affecting agricultural activities since
most of the attacks are targeted at farming
households (Chikalipah, 2021; Oyelami et al.,
2023). More importantly, extended drought
can promote fire outbreaks with significant
consequences on households’ welfare (Jones,
1963; Adeoti & Akintunde, 2014).

The impacts of social assistances were
also evaluated in the study. The results showed
that among the assistances that were received,
the parameters of food, cash vouchers,
and extension services showed statistical
significance (p<0.05). These results indicate
that those who received food had higher
expected number of food problems. However,
receipt of cash vouchers and extension services
are with negative parameters, indicating that
those who received these assistances had
lower expected number of food problems.
The ATE indicates that the expected number
of those who received food assistances was
higher by 0.5437, when compared with that
for non-recipients. Similarly, ATET reveals
that the expected number of food problems
for those who received food assistances was
higher by 0.5732, compared to if they never
received the assistance. However, the ATETSs
for receipt of cash vouchers and extension
services show that the expected number
of food problems by the recipients is lower
by 0.5549 and 1.079, respectively, when
compared with those of non-recipients. The
findings are reemphasizing the relevance of
social assistances in addressing food problems
among rural households in northern Nigeria.

Table 5. Results of the Negative Binomial Regression and ATE/ATET Causal
Estimators Using Regression Adjustment Estimator

Variables Coeff Std error | z-stat ATE ATET

1 2 4 5 6 7 8
Second round -0.1064 0.0500 -2.13 - - - -
Households’ Agric activity (none is the - - - -
reference)
Crop 0.0469 0.0356 1.32 - - - -
Livestock 0.0539 0.0344 1.56 - - - -
Livestock and crop 0.0762 0.0384 1.99 - - - -
Male headed household -0.1194 0.0342 -3.49 - - - -
Households’ heads education (none is - - - -
the reference group)
Basic education 0.0204 0.0292 0.70 - - - -
Primary education -0.2383 0.0989 -2.41 - - - -
Secondary education -0.1295 0.0506 -2.56 - - - -
Religious or informal -0.0905 0.0582 -1.55 - - - -
Higher education -0.2829 0.0431 -6.56 - - - -
Residence type (IDP is reference) - - - -
Permanent resident -0.2403 0.0550 -4.37 - - - -
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Continuation Table 5

1 2 3 4 5 6 7 8
Resident migrant -0.0075 0.0752 -0.10 - - - -
Refugees 0.0062 0.1460 0.04 - - - -
Returnees in the past two years 0.0724 0.1025 0.71 - - - -
Total income -2.24e-07 | 0.0000 -5.85 - - - -
Not affected by COVID-19 prevention -0.0094 0.0296 -0.32 - - - -
States (Adamawa is the reference)
Borno -0.0805 0.0330 -2.44 - - - -
Katsina -0.0272 0.0312 -0.87 - - - -
Yobe 0.1211 0.0311 3.90 - - - -
Zamfara 0.1493 0.0330 4.52 - - - -
Income shock exposure
Lost employment or work 0.1588 0.0290 5.47 0.6564 3.63 0.6643 4.47
Other intra household shock 0.1684 0.0342 4.92 1.1223 4.89 0.9580 5.31
Higher food prices 0.1900 0.0227 8.36 0.6980 5.74 0.2222 0.96
Higher fuel prices -0.2137 0.0288 -7.43 0.2509 0.98 -1.2059 -8.12
Could not work or do business 0.0178 0.0416 0.43 0.0858 0.38 0.0134 0.07
Other economic shock 0.1303 0.0326 3.99 1.1653 4.94 0.6539 3.93
Pest outbreak -0.3684 0.0648 -5.68 -0.7720 -2.04 -2.0989 -6.94
Plant disease 0.1389 0.0412 3.37 0.3233 0.80 0.3010 0.28
Animal disease 0.0519 0.0472 1.10 1.0325 2.41 0.1665 0.75
Non-available pasture 0.1423 0.0346 4.1 0.0790 -0.32 0.5108 3.04
Other crop and livestock problems 0.1417 0.0614 2.31 0.7799 1.16 0.7139 2.24
Cold, temperature or hail 0.1329 0.1838 0.72 - - - -
Flood -0.0241 0.0346 -0.70 0.0489 0.24 -0.2603 -1.58
Drought 0.2751 0.0622 4.42 - - - -
Landslides -0.0076 0.3747 -0.02 -2.1881 0.04 -0.0169 -0.01
Natural fire 0.1845 0.1055 1.75 - - 0.8245 1.53
Other natural hazard 0.1132 0.1053 1.07 - - 0.4452 0.85
Violence 0.1392 0.0241 5.77 0.5437 4.65 0.5732 4.82
Theft of products and assets -0.0228 0.0376 -0.61 0.1162 0.45 -0.2003 -1.02
Fire outbreaks 0.1527 0.0696 2.19 - - 0.7747 2.38
Need Responsive Interventions
Received food 0.1199 0.0360 3.33 0.4726 2.13 0.6976 3.92
Received cash vouchers -0.1468 0.0663 -2.21 -0,5549 -1,76 -0.5769 -2.21
Received seeds -0.0614 0.0626 -0.98 1.0919 1.59 -0.2534 -0.98
Received extension services -0.2354 0.0974 -2.42 - - -1.079 -2.58
Received livestock feed 0.0972 0.1398 0.70 - - 0.388 0.66
Received other assistances 0.0751 0.0444 1.69 - - - -
Constant 1.8798 0.0821 22.88
Lnalpha -1.6084 0.0791
Alpha 0.2002 0.0158
Number of obs = 4412
Wald chi2(46) = 619.76
Prob > chi2 =0.0000

Sources: computed by the authors from Nigeria’s Data in Emergency Round 1 and 2! 2

1 FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 1. 2021. URL: https://openknowledge.fao.org/server/api/
core/bitstreams/9fa3e26b-0c35-4€52-9d13-72305cdee8db/content (nata 3sepHeHHs: 07.01.2025).

2 FAO. Nigeria DIEM — Data in Emergencies Monitoring brief, round 2. 2022. URL: https://openknowledge.fao.org/server/api/
core/bitstreams/65ae5854-0176-455d-bda7-922b1dc58077/content (nata 3BepHeHHst: 07.01.2025).
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These results are contrary to those of Balana
et al. (2023) but concur with those of Ayo-
Lawal (2022). The fundamental problem in
implementing social assistance during the
pandemic was inadequate documentation of
vulnerable households.

Conclusion. The significance of income

shocks in promoting food insecurity in
developing countries cannot be over-
emphasized. The COVID-19 pandemic

aggravated existing vulnerability through
exposure of many households to several
covariate and idiosyncratic shocks. Although
the Nigerian government took some decisive
actions to provide some form of social
assistances to people during the pandemic,
there have been some valid concerns on the
coverage and adequacy of such interventions.
This study therefore achieved the objective
of determining the impacts of income shocks
and social assistances on households’ food
insecurity experiences during the COVID-19
pandemic. Our results are adequately
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estimator. The findings of this study have
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*MiBHiYHO-3axiaHun yHiBepcuTet, Kamnyc MadikeHr, 2735, Mmabarto, MiBaeHHa Adpuka

BMNJIMB LLOKOBUX 3MIH OXOAIB TA COLIAIIbHOIO 3AXUCTY HA MPOAOBONbYY BE3IE-
KY CINbCbKUX IOMOIrOCMNOAAPCTB NiA YAC NAHOEMIT COVID-19 Y MOCTPAXOANUX BIf,

KOH®NIKTY LUTATAX HA MIBHOYI HIFEPI

CouianbHuii 3aXMCT € OAHWM 3 OCHOBHWX iHCTPYMEHTIB MOMITUKM, CMPSIMOBaHKWX Ha MOJOMaHHS
BPa3nMBOCTi ;OMOrocnoAapcTB A0 NOTPSCIHB 3 Aoxodamu Ta 6igHoCTi B ycboMy cBiTi. Y Hirepii nanaemis
COVID-19 ctana noagiiHOO Tparefieto AN CinbCbKMX AOMOrocnofapcTs Ha niBHoui Hirepii yepes Te,
L0 [0 NaHAEeMii BOHW 3a3Hany KinbKoX LLIOKIB JOXOAiB Ta KOHAMIKTIB. TOMy B LbOMY AOCTImKEHHI Byro
npoaHaniaoBaHO BMMMB LLOKOBKX 3MiH Yy JOX0A4ax Ta colianibHOMY 3aXWCTi Ha BigvyTTs MPOAOBOMbLYOI
HesaxwuweHocTi (BIMH). Oaxi 6ynu 3ibpani MpogoBons4oo Ta CinbCbKOrocrnoaapcbkow opraHisalieto
OOH (®AO) B pamkax MOHITOPUHIY faHuX y HaassuyaiHux cutyauisx (DIEM) Big 4412 pomorocno-
fapcTB y ABox payHzax y 2021 ta 2022 pokax. [aHi Oynv npoaHaniaoBaHi 3a 4OMNOMOrOI0 HeraTuBHOI
GiHoMianbHoI perpecii Ta ecpekTiB NikyBaHHS 3a LOMOMOTO0 OLiHIOBaYa perpecii. Pesynbratu nokasanu,
Lo BinbLWiCTb PECNOHAEHTIB € MOCTINHUMM MeLLKaHUaMK (94,88%), @ HANBINbLIMMYM LOKaMK ONs XHIX
goxopais Gynu BUCOKI LiHWM Ha npodykTh xapyyBaHHs (34,00%), HacunbeTtBo (23,07%), BUCOKI LiHKM Ha
namveo (20,24%) Ta BTpata poboty (11,65%). CouianbHy Jonomory y BUrIsAi NPOA4OBONBYMX Ta rpoLUO-
BMX Bay4epiB oTpumanu 5,92% Ta 2,61% signosiaHo. Mpu nerkomy piBHi N[poA0OBONLYOI HE3AXMLLEHOCTI
67,84% TypbyBanucsa npo ixy, 71,48% inn meHw 3popoBy ixy i 71,62% inu mano ixi, Togi Sk npu
XPOHi4HOMY piBHI 23,13% obxoaunucs 6e3 ixi npoTarom uinoro AHsa. HeratveHa GiHOMianbHa perpecis
nokasana, Lo piBEHb OCBITW, HAsIBHICTb YOJIOBIKa Ha Yoni CiMyi, AOXiA Ta NOCTiiHE MiCLe NPOXMBAHHS
3HaYyHO 3MeHLUYytoTb (p<0,05) ouikyBaHy kinbkicTb Bunaakis BMH. Cepeanin edbext nikysaHHsa (CEJ) no-
ka3as, LU0 BTpaTa poboTy, iHLUi LWOKM A58 LOMOroCnoAapcTB, BUCOK LiHM HA NPOAYKTY XapyyBaHHS, iHLLi
€KOHOMIYHi LLOKM, XBOPOOM TBapWH, HACUNbCTBO Ta HE3axXWLLEHICTb 3Ha4YHO nigsuwmnu (p<0,05) BIH,
TOdi SIK cnanaxu LWKiAHWKIB 3H13MKU Moro. Kpim Toro, Ti, XTO OTpUMYBaB NPOAOBOMbCTBO, Manu 3Ha4HO
BULLi 3Ha4eHHs BIMH (p<0,05). byno 3pobneHo BUCHOBOK, Wo mig vac naHaemii COVID-19 LwokoBi 3MiHK
B Joxodax crpusinu 3poctanHio BIMH, Togi sk couianbHa AonoMora He3Ha4yHOK MIpOK BUpILLIMMA L0
npobnemy. PekomeHa0BaHO, Wob 3ycunns, cnpsMoBaHi Ha NOAONAHHS NPOAOBONLYOI HECTABINBHOCTI,
BPaxoBYBasu reHAepHi acnekTu, 6ynu cnpsiMoBaHi Ha 3aXMCT XUTTS Ta MaiiHa Ntofel, a TakoX Crpusinm
NPOCBITHULbKI PoBOTI cepes CinbCbKX 4OMOrOCNOAapCTB.

KntouoBi crnoBa: woku doxodis, couianbHuli 3axucm, npodosorikda be3nexa, COVID-19, koHgbnikm,
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DIGITIZING UKRAINIAN REAL ESTATE:
ECONOMIC POTENTIAL OF TOKENIZATION

Abstract. We examine how fractional ownership of real estate, facilitated by digital tokens, may
broaden access to property investment in Ukraine and streamline financing for reconstruction. We evaluate
international precedents where blockchain protocols divide large assets into smaller units, reducing traditional
capital thresholds. This approach, we find, could spur broader participation and lessen financing bottlenecks
in Ukraine’s property market. Our analysis highlights that digital tokens, when linked to real estate through
special-purpose vehicles, can create a more fluid environment for buying and selling fractional shares, with
the potential to enhance transparency and reduce administrative overhead.

We observe that the current legal framework in Ukraine recognizes real estate rights primarily
through a centralized register, rendering blockchain-based tokens an unacknowledged form of evidence
of a title. Nonetheless, we propose that innovative structures, including foreign-registered entities
holding Ukrainian property, might resolve such complications. We argue that such tokenized offerings
could meet post-war demand for real estate finance and contribute to broader economic rejuvenation.

We also evaluate various growth scenarios for Ukraine’s share of the European tokenized property
market. Under a cautious trajectory, Ukraine might capture 2% of Europe’s projected tokenized real estate
volume by 2034; under more optimistic conditions, this share could reach 5%. Our estimates suggest this
translates to USD 168—420 million in market value, representing around 0.06-0.15% of Ukraine’s possible
GDP in that timeframe. We identify fractional ownership as a key mechanism for lowering barriers, while the
potential to trade tokens across global platforms could generate broader foreign investor interest.

We find that tokenized real estate, if governed by smart contracts, might lower transaction costs
and facilitate automated compliance procedures. We further identify advantages related to faster price
discovery, since daily digital trading can capture a wider spectrum of market signals. Despite these
benefits, we note that high trading velocity poses a risk of volatility, which could deter conservative
investors and undermine the longer-term goals of stable financing for redevelopment. Speculative
pressures might also drive property values up too quickly, distorting local housing markets.

Finally, we conclude that successful adoption of tokenized real estate in Ukraine depends on regulations
that clarify ownership rights, ensure investor safeguards, and resolve cross-border legal complexities.
Through the alignment of legal and technical infrastructures, real estate tokenization may evolve into a
viable funding channel, supporting both economic modernization and post-conflict recovery in Ukraine.

Keywords: Investments, Construction, Real Estate, Tokenization, Economic Recovery.
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Introduction. The real estate sector in
Ukraine has long served as both an economic
cornerstone and a vehicle for accumulating
capital. With ongoing reconstruction efforts,
real estate assumes an even more critical
role, as substantial investments are required
to restore housing, commercial facilities,
and infrastructure. Traditional financing
mechanisms, however, often confront high
entry costs, limited liquidity, and extensive
administrative requirements. In this setting,
real-world asset (RWA) tokenization has
gained attention for its capacity to democratize
access to property investment.

Despite its promise as a stable and
profitable asset class, real estate poses
persistent challenges, notably protracted
transaction timelines, large upfront costs,
and regulatory hurdles. Tokenization is
viewed as a partial solution because it divides
ownership into smaller digital units, thereby
reducing barriers to entry and potentially
improving liquidity. Scientifically, it prompts
inquiry into whether fractional digital
ownership alleviates real estate constraints.

Although global interest in real estate
tokenization has significantly increased,
several critical issues remain unresolved
within the Ukrainian context. The existing
national legislation does not provide formal
recognition to blockchain-based tokens as
valid legal instruments for recording property
rights. Frequent digital transactions could
induce speculative behavior incompatible
with the traditionally illiquid nature of real
estate assets. Empirical evidence concerning
the effectiveness of tokenization in reducing
overall financing costs remains limited.
Finally, key regulatory dimensions have yet
to be adequately addressed.

The purpose of this article is to analyze
the economic potential of RWA tokenization
for financing real estate in Ukraine. The study
sets out four key tasks: examine international
experiences with RWA tokenization in the real
estate sector; evaluate the economic prospects
of adopting similar instruments in Ukraine;
review cases that demonstrate tokenization
mechanisms and outcomes; identify the risks,
advantages, and challenges associated with
the digitization of property rights.

The object of the research comprises the
processes of raising investment for Ukraine’s
real estate market through RWA tokenization,
with an emphasis on how this method may
influence reconstruction efforts and overall
economic development.

The subject of the research encompasses
the economic and legal dimensions of real
estate tokenization — specifically, liquidity
implications, potential financial benefits,

legislative frameworks, and alignment with
existing Ukrainian regulations.

Literature Review. Several recent works
have explored the tokenization of real-world
assets (RWA) with a focus on attracting
investment, enhancing financial market
infrastructure, and securing new financing
channels for Ukraine’s reconstruction.
Riabokin and Kotukh (2024) describe RWA
tokenization as an innovative approach
that may expand Ukraine’s post-war capital
inflows. They argue that blockchain-based
tokens can lower the capital-entry barrier
and provide a transparent mechanism for
channeling funds into infrastructure and
economic development. Their conclusions
emphasize the practicality of tokenization in
revitalizing Ukraine’s financial system.

Obushnyi et al. (2024) underscore
the potential for real estate tokenization to
stimulate broad-based participation and
liquidity. Their analysis provides a technical
view, situating property-backed tokens in the
context of decentralized finance (DeFi).

Turning to financial asset tokenization
more broadly, Belinska, Onyshko, and Dyuk
(2023) classify tokens by functionality, such
as security tokens and NFTs. They map out the
regulatory considerations for different token
categories, delineating the respective roles of
issuers, investors, and intermediaries. This
stands in contrast to earlier works that do
not always differentiate among token types.
The study also points out the significance of
investor education in mitigating speculative
extremes, echoing prior warnings from
Sarmah (2018) that widespread adoption of
tokenized assets requires not only strong
technical infrastructure but also well-
informed stakeholders.

Makaliuk, Falko, and Zakharov (2023)
approach tokenization from a capital-
market perspective, underlining its capacity
to attract foreign investment for Ukraine’s
post-war  rebuilding initiatives.  Their
findings resonate with Cong and He’s (2018)
arguments that automated smart contracts

expedite transactions while diminishing
overhead costs. Authors see potential synergy
between blockchain infrastructure and

Ukraine’s capital needs, yet they diverge in
their emphasis on technical security, legal
underpinnings, or strategic foreign capital
inflows. Wang (2024) notes that the broader
adoption of tokenization depends on stable
blockchain protocols and consistent on-
chain data verification. This aligns with the
cautionary remarks across the cited works:
while tokenization can accelerate investment
and reduce transaction friction, absent
a robust legal and regulatory framework,
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tokenized assets risk operating in a precarious
zone of legal uncertainty.

Roland Berger (2023) forecasts highlight
that incremental tokenization of large asset
classes (like property and infrastructure) may
bring sizable efficiency gains in Europe and
beyond. At the same time, Ernst & Young
LLP (2023) and Deloitte Center for Financial
Services (2023) released white papersrevealing
that institutional appetite for tokenized
instruments is growing. In summary, the
latest scholarly output emphasizes RWA
tokenization as an increasingly feasible route
for modernizing markets and attracting cross-
border investment.

Recent empirical work has begun to
scrutinize tokenized real-estate markets from
complementary angles. Kreppmeier, Laschinger,
Steininger, and Dorfleitner (2023) dissect
173 U.S. security-token offerings and more
than 238 000 on-chain transactions, showing
that fractional tokens broaden ownership to
hundreds of retail investors, while primary-
and secondary-market flows hinge jointly on
property fundamentals and crypto-market
sentiment. Tanveer, Ishaq, and Hoang (2025)
use a four-case, transaction-cost-theory
framework (real estate, gold, gaming assets,
carbon credits) to demonstrate that blockchain
reduces intermediation costs and enhances
liquidity. From a portfolio perspective, Steininger
(2023) analyzes more than 40 000 daily price
observations for RealT tokens between 2019
and 2022 and reports Sharpe and Sortino ratios
that rival listed REITs, low correlations with
traditional assets, and statistically significant
downside-risk protection.

Using a quantile-VAR network, Aharon,
Ali and Brahim (2024) show that spill-overs
between real-estate stocks and property
tokens are modest in the centre of the return
distribution but surge in the upper and lower
deciles, erasing most diversification gains
during market stress. Abdullah, Adeabah,
Abakah and Lee (2023) reach a congruent
conclusion: extreme-value connectedness
between tokens, REITSs, oil and Bitcoin rises
sharply when global uncertainty indices
spike, yet tokens still perform as the least-cost
hedge for crude-oil exposure.

Extending  the cross-asset lens,
Yousaf, Assaf and Demir (2024) employ a
quantile connectedness approach covering
eight major asset classes and document a
strongly asymmetric dependence structure:
real-estate tokens are weakly linked to
conventional markets in normal conditions
but exhibit pronounced co-movements in
both extreme-loss and extreme-gain regimes.

A complementary evidence map is
provided by Saari, Vimpari and Junnila

(2022), who classify 262 peer-reviewed
studies on blockchain for real-estate into
four dominant themes - tokenisation,
smart contracts, land registries and energy
management.

Research Methodology.
Key Definitions

In this study, the concept of tokenization
involves dividing real assets, including real
estate, into digital tokens recorded on a
blockchain. Each token corresponds to a
fractional claim to the underlying property’s
value and potential revenue. Equity tokens
provide holders with partial ownership rights.
Equity tokens give holders partial ownership
rights, while debt tokens function as
securitized loans, offering investors payments
rather than an equity share in the property.

Tokenization relies on  distributed
verification, where a network of independent
nodes authenticates each transaction and
synchronizes the blockchain ledger in real-
time (Sarmah, 2018). This structure prevents
unauthorized alterations and ensures that each
exchange of tokens is permanently documented
in a tamper-resistant record. On top of this
decentralized framework are smart contracts —
lines of code that activate when specific criteria
are met (Lauslahti et al., 2017). In the context
of tokenized real estate, these automated
instructions can manage tasks such as paying
out rental proceeds and adjusting fractional
ownership whenever tokens change ownership.
Each transaction is publicly verifiable.

A legal structure supporting tokenization
is the Special Purpose Vehicle (SPV), which
formally holds the property title. Investors
acquire digital tokens tied to that SPV, thereby
obtaining a fractional interest in the real
estate without bearing the responsibilities
of conventional ownership. Smart contracts
then automate core processes, such as
income distribution and compliance checks.

Methods and Data Sources

Quantitative evaluations and forecasts
provided by Boston Consulting Group,
Roland Berger, Custom Market Insights,
and Security Token Market, among others,
inform estimates of global and regional
real-estate tokenization volumes, predicted
growth rates, and potential market segments.
Their data serve as the foundation for
comparing projected tokenization levels
worldwide — ranging from USD 10 trillion to
USD 16 trillion in broader real-world assets
by 2030 — and the specific trajectories for real
estate within Europe and Ukraine.

A scenario analysis method underpins
the estimation of Ukraine’s prospective share
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in Europe’s tokenized real-estate market. Low,
medium, and high scenarios were constructed
by assigning different percentages to Ukraine

Real Property
(land, building, etc.)

1. title placed under SPV
A 4

SPV
(legal entity)

Smart Contracts
(ownership records, on-chain
transactions, automated
processes)

v

Token Holder
(fractional owner)

— N ([ )

Fig. 1. Real estate tokenization visualized

(e.g., 2-5% market share by 2034). The article
integrates assumptions on nominal GDP
trends, reflecting data from the European
Bank for Reconstruction and Development.

Structure and Limitations

The data wused for projections and
comparisons covers the period from 2023 to
2025, extrapolations extend to around 2034
for scenario-building purposes. The study
relies on secondary data and market forecasts
from international consultancies. The
methodology lies in the ability to synthesize
detailed market intelligence to gauge the scale
and trajectory of real-estate tokenization.
Applying scenario analysis clarifies how
differing regulatory and economic conditions
can influence Ukraine’s market position.

The approach faces constraints. Estimates
of tokenized market volumes and GDP rely
on external institutions whose forecasts may
change under shifting economic circumstances.
Uncertainties regarding Ukraine’s legal
environment complicate assessments. The
article’s reliance on aggregated data does not
capture field-level factors that could affect the
outcome of tokenization initiatives. Despite
these limitations, the analysis provides a
structured framework for understanding the

2. SPV deploys smart contracts

3. Smart contract generates tokens

potential role of tokenization in financing

Ukraine’s real estate sector.

Main Results.
Global Real Estate Tokenization
Global illiquid-asset tokenization
may reach USD 16 trillion by 2030
(10% of global GDP), with a high-
end scenario of USD 68 trillion'.
The on-chain tokenization market
surpassed USD 2.3 billion in 2021
and could exceed USD 5.6 billion
by 2026 at a 19% CAGR, while
daily digital-asset trading volumes
rose from EUR 30 billion in 2020 to
EUR 150 billion in 2022 (BCG, 2023).
A separate forecast sees
tokenized real-world assets
surpassing USD 10 trillion by 2030,
primarily in real estate, digital bonds,
and investment funds?. Data from
Custom Market Insights places the
global RWA real estate tokenization
value at roughly $3.5 billion in 2024,
with projections pushing it to nearly
$19.4 billion by 2033—a notable
21% compound annual growth rate
(CAGR)®. Another source places
the global real-estate market above
USD 500 trillion in total value, of
which tokenized real estate remains
a fraction (Boggio, 2024).
Real estate tokenization was estimated at
USD 232 million globally in February 2024,
expanding at 6% monthly*. Another
report aggregates real estate with other
illiquid segments, predicting growth from
USD 0.3 trillion in 2022 to USD 16 trillion
by 20305 Study by McKinsey & Company

1 Boston  Consulting Group (BCG). On-chain
asset  tokenization. URL: https://web-assets.bcg.com/1e/
a2/5b5f2b7e42dfad2cb3113a291222/on-chain-asset-
tokenization.pdf (gata 3BepHeHHs: 07.04.2025).

2 Roland Berger. Tokenization of real-world assets
unlocking a new era of ownership trading. 2023. URL: https:/
www.rolandberger.com/en/Insights/Publications/Tokenization-of-
real-world-assets-unlocking-a-new-era-of-ownership-trading.html
(nata 3BepHeHHs: 07.04.2025).

3 Custom Market Insights (CMI). Real Estate Tokenization
Market. 2024. URL: https://www.custommarketinsights.com/
report/real-estate-tokenization-market/ (pata 3BEPHEHHS:
07.04.2025).

Security Token Market. STM Monthly Report — February
2024. 2024. URL: https://medium.com/security-token-group/stm-
monthly-report-february-2024-bfOb07f3c411 (gata 3BepHEHHS:
07.04.2025).

4 Security Token Market. STM Monthly Report — February
2024. 2024. URL: https://medium.com/security-token-group/stm-
monthly-report-february-2024-bf0b07f3c411 (mata 3BepHEHHS:
07.04.2025).

5 Impact of Distributed Ledger Technology on Global
Capital Markets. Global Financial Markets Association. 2023.
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(August 2023) places tokenized digital securities
at USD 4-5 trillion by 2030, with fractional
offerings as low as USD 1'. An analysis from
Wang (2024) cites USD 16.1 trillion in tokenized
illiquid assets (Wang, 2024). A 2024 survey by
Oyebanji (2024)? values the total tokenized-
asset market at USD 186 billion, though
stablecoins dominate. The same survey projects
USD 26 billion for tokenized real estate by
2034, driven by institutional interest.

Institutional investors aim to raise
tokenized allocations from 4.3% to 7.2% by
2027, with real estate climbing from 3.3% to
6.0% (Ernst & Young LLP, 2023)3. High-net-
worth (HNW) individuals project a jump from
7.3% to 9.3% over the same period, again led
by real estate. A 2024 survey of commercial
real-estate stakeholders found that 58% have
at least piloted tokenization®.

A 2023 analysis assigns real estate a
total value of USD 379.7 trillion (36.5% of all
real-world assets) and annual transactions
near USD 8.3 trillion in residential and
USD 1.14 trillion in commercial property (Baltais
& Sondore, 2024). Full-scale tokenization could
yield USD 62.3 billion in yearly efficiencies,
though partial tokenization scenarios project
smaller but still significant savings.

DeFi platforms like Maple Finance and
Goldfinch have ventured into real-world
receivables and short-term credit (Ciminelli,
Mazzoni, & Morisani, 2024)°. One U.S.-based

URL: https://www.gfma.org/wp-content/uploads/2023/05/impact-
of-dlt-on-global-capital-markets-full-report.pdf (nata 3BepHeHHs:
07.04.2025).

1 Banerjee A., De Bode I., de Vergnes M., Higginson
M., Sevillano J. Tokenization: A digital-asset déja vu. McKinsey
& Company. 2023, August 15. URL: https://www.mckinsey.com/
industries/financial-services/our-insights/tokenization-a-digital-
asset-deja-vu (nata 3BepHeHHs: 07.04.2025).

2 Oyebanji O. RWA tokenization: Catching up with the
numbers, the institutional players, and the market predictions.
HackerNoon. 2024, November 8. URL: https://hackernoon.com/
rwa-tokenizationcatching-up-with-the-numbers-the-institutional-
players-and-the-market-predictions (nata 3BEPHEHHS:
07.04.2025).

3 Driving meaningful opportunity: Tokenization in asset
management. EY-Parthenon. Ernst & Young LLP. 2023. URL:
https://www.ey.com/content/dam/ey-unified-site/ey-com/en-us/
insights/financial-services/documents/ey-driving-meaningful-
opportunity-tokenization-in-asset-management.pdf (gata 3Bep-
HeHHs: 07.04.2025).

4 2024 commercial real estate outlook: Finding terra
firma. Deloitte Insights. Deloitte Center for Financial Services.
2023. URL: https://www2.deloitte.com/content/dam/insights/
articles/us176319_cfs_fsi-outlook-commercial-real-estate/
DI_2024-commercial-real-estate-outlook.pdf (nata 3BepHEHHs:
07.04.2025).

5 Ciminelli V., Mazzoni N., Morisani G. Asset tokenization:
Potential applications. lason Research Paper Series. 2024. No.
63. URL: https://iason-onigiri-prod.s3.eu-south-1.amazonaws.
com/asset_tokenization_potential_applications_ab05fe4b7d.pdf
(nata 3sepHeHHs: 07.04.2025).

study of 58 tokenized residential properties
(collectively USD 6.5 million) showed broad
ownership fragmentation and turnover of
5-15% monthly, higher on decentralized
exchanges (Swinkels, 2023). A 2024 report notes
USD 54.6 billion in tokenized RWA overall,
including real estate, and a USD 15.1 billion
global virtual office market (Koc¢, 2024). Another
investigation of 408 U.S. properties recorded
1,173,247 blockchain transactions, with an
average of 572 distinct token holders each
(Smith & Baur, 2024).

Addressing the legal design directly,
Avci  and Erzurumlu  (2023) outline a
security-token offering structure that combines
a special-purpose vehicle with sukuk-like
certificates, thereby satisfying both EU securities
regulation and Sharia compliance requirements.
From a strategic viewpoint, Baum (2021) argues
that singleasset tokenisation will stay niche
until secondarymarket depth and uniform
disclosure standards are established; nearterm
breakthroughs are more likely in tokenised
fund or debt structures.

European Focus

Europe’s real-estate tokenization market,
at USD 1.23 billion in 2024, may climb to
USD 8.4 billion by 2034, implying a 2.60%
CAGR®. EY Luxembourg report (2025) notes
a possible USD 280 trillion total global real-
estate value and USD 3.7 trillion wunder
management’. That study foresees 7-9% of
portfolios potentially shifting to tokenized
assets by 2027, with real estate rising from
1.3% to 6.0%.

CeFi and DeFi Platforms

Property tokens may be pledged as
collateral on DeFi platforms (Gogol et al.,
2024), enabling owners to secure credit
without relinquishing ownership. As of
December 2023, 35 of 81 centralized providers
(43%) offered real estate—focused solutions,
making it the top tokenized asset among
CeFi providers®. In DeFi, 9 of 48 surveyed
platforms supported real-estate tokenization.

6 Europe Real Estate Tokenization Market. Prophecy
Market Insights. 2024. URL: https://www.prophecymarketinsights.
com/market_insight/europe-real-estate-tokenization-market-5463
(nata 3BepHeHHs: 07.04.2025).

7 Le Gal L., Nagayach M., Swertvaeger R. Real estate
tokenization: A new era for property investment and Luxembourg's
strategic role. EY. 2025, February 24. URL: https://www.ey.com/
en_lu/insights/real-estate-hospitality-construction/real-estate-
tokenization-a-new-era-for-property-investment-and-luxembourg-
s-strategic-role (nata 3sepHeHHs: 07.04.2025).

8 Real-world assets (RWAs) Tokenization Report. Digital
Asset Research. 2023. URL: https://www.digitalassetresearch.
com/real-world-assets-rwas-tokenization-report-december-2023-
recap/ (aata ssepHeHHs: 07.04.2025).
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According to another research, tokenization
in financial services could unlock “trillions
of dollars in new value,” with examples
including tokenized bonds, intraday repo

Real Property
(land, building, etc.)

v

SPV in Ukraine
(under the laws of Ukraine)

\ 4
Foreign SPV
(in jurisdiction acknowledging
smart contracts)

J

A 4

Smart Contracts
(ownership records, on-chain
transactions, automated
processes)

|

4. smart contract generates tokens

\ 4

Token Holder
(fractional owner)

[
(
[
|
|

Fig. 2. Real estate tokenization in Ukraine visualized

transactions, and over USD 1 billion in gold-
backed tokens!.

Ukraine-Specific Legal Mechanism

Under Ukrainian law, legal title to real
estate is conferred exclusively through a
centralized government register?, and any
token transferred on a blockchain is not, by
itself, recognized as evidence of an official
property right. A non-fungible token (NFT)
or other token purporting to grant fractional
ownership of a Ukrainian real property can
serve, at best, as an information tool or a

1 Tokenization: Realizing the vision of a future financial
ecosystem. Deloitte Blockchain & Digital Assets. Deloitte. 2024,
April. URL: https://lwww2.deloitte.com/content/dam/Deloitte/us/
Documents/financial-services/us-bda-steering-tokenized-assets-
pov.pdf (nata 3BepHeHHs: 07.04.2025).

2 On State Registration of Property Rights to Immovable
Property and Their Encumbrances : Law No. 1952-15. Verkhovna
Rada of Ukraine. 2004. URL: https://zakon.rada.gov.ua/laws/
show/1952-15#Text (nata 3sepHeHHst: 07.04.2025).

1. title placed under Ukrainian SPV

2. foreign SPV holds equity in Ukrainian SPV

3. foreign SPV deploys smart contract

surrogate indicator. Each formal transfer of
real estate requires registration in the state-
managed register, accompanied by the usual
array of paperwork.

A similar complication
arises with equity tokens. If a
developer sets up a local special
purpose vehicle (SPV) in hopes of
distributing its shares digitally,
each movement of equity would
still need to be recognized in the
official centralized records®. This
means that even if a blockchain
captures each transfer in real time,
the law will continue to regard the
SPV’s equity holder register.

Debt instruments may still
be issued as tokens. Though
not strictly “real-world asset”
tokens in the pure sense, debt
arrangements can approximate
some features of property
financing without purporting to
assign formal title.

One practical avenue places
the bricks-and-mortar under local
Ukrainian ownership and shifts
the corporate shell abroad. Form
a foreign SPV—for example, under
a DAO LLC framework in the
Marshall Islands* — and let that
entity hold title to the legal entity in
Ukraine that holds the title to the
real estate under Ukrainian law.
The property’s deed remains firmly
in the domestic register, with no
direct nod to blockchain. However,
the SPV’s membership interest is
digitized and recognized elsewhere,
so an investor can buy or sell tokenized stakes
in the offshore corporation itself.

Therefore, by trading tokens at the
SPV level, participants enjoy a simplified
ownership transfer mechanism, while the
underlying real estate remains subject to
the formalities and record-keeping of the
Ukrainian system.

Economic Projection for RWA Tokenization for
Ukraine

Key Data and Assumptions

Aswas mentioned above, global real-world
asset (RWA) tokenization is projected to reach

3 On Joint Stock Companies : Law No. 755-15.
Verkhovna Rada of Ukraine. 2008. URL: https://zakon.rada.gov.
ua/laws/show/755-15#Text (nata 3sepHeHHs: 07.04.2025).

4 Decentralized Autonomous Organizations Act. Nitijela
of the Marshall Islands. 2022. URL: https://rmiparliament.org/cms/
images/LEGISLATION/PRINCIPAL/2022/2022-0050/2022-0050_2.
pdf (nata 3BepHeHHs: 07.04.2025).
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between USD 10 trillion and USD 16 trillion
by 2030, with real estate noted as the
principal component (BCG, Roland Berger).
Europe’s real-estate tokenization market
is estimated at USD 1.23 billion in 2024,
potentially expanding to USD 8.4 billion by
2034'. This progression implies a factor of
approximately 6.8 over ten years or roughly
21% annual growth.

The ongoing conflict
exert substantial influence on Ukraine’s
macroeconomic environment. Nominal GDP
for 2025 is presently estimated at about
USD 200 billion, which corresponds with
European Bank for Reconstruction and
Development data (2025). Their findings
suggest that a budget deficit of 19.4 percent —
equal to USD 38.4 billion in external inflows —
translates into a nominal GDP of approximately
USD 198 billion. Real GDP is forecast to rise
by 3.5 percent in 2025 and 5.0 percent in
2026, conditional upon continued external
financing inflows and reduced disruptions to
critical infrastructure?. To reflect Ukraine’s
reconstruction-specific context, we adopt a
construction multiplier of about 1.5-2.0. This
choice aligns with IMF findings® showed that
well-targeted capital outlays in emerging Europe
could yield medium-term multipliers above 1.5.

continues to

Scenario Analysis

The model adopts the projection that
Europe’s tokenized real estate market will grow
from USD 1.23 billionin 2024 to USD 8.4 billion
in 2034, which implies an increase by a factor
of about 6.83 over ten years (equivalent to an
annual growth rate of 21-22%).

Initially, Ukraine’s share of Europe’s
tokenized property market is assumed to be
0.5-1% in 2025. By 2034, this share is posited
to rise to the 2-5% range, reflecting improved
regulatory frameworks, reduced political risk,
and reconstruction-driven demand. If Ukraine
adopts frameworks consistent with those in the
European Union according to Regulation (EU)
2023/1114 of the European Parliament and
of the Council of 31 May 2023 on markets in

1 Europe Real Estate Tokenization Market. Prophecy
Market Insights. 2024. URL: https://www.prophecymarketinsights.
com/market_insight/europe-real-estate-tokenization-market-5463
(nata 3BepHeHHs: 07.04.2025).

2 Regional Economic Prospects in the EBRD Re-
gions: Weaker Momentum amid Fragmenting Trade and In-
vestment. European Bank for Reconstruction and Development.
2025, February. URL: https://www.ebrd.com/rep-february-2025.
pdf (nata 3BepHeHHs: 07.04.2025).

3 World Economic Outlook: Legacies, Clouds, Un-
certainties. Washington, DC: International Monetary Fund.
2014, October. URL: https://www.imf.org/en/Publications/
WEO!/Issues/2016/12/31/Legacies-Clouds-Uncertainties
(nata 3BepHeHHs: 07.04.2025).

crypto-assets?, it could attract a larger cross-
section of investors who prefer well-defined
rights.

In the low scenario, Ukraine’s share is
1% in 2024 (i.e., 1% of USD 1.23 billion =
USD 12.3 million), climbing to 2% by 2034
(2% of USD 8.40 billion = USD 168 million).
In the medium scenario, Ukraine’s share
reaches 3% by 2034 (3% of USD 8.40 billion =
USD 252 million). In the high scenario,
Ukraine’s share rises to 5% by 2034 (5%
of USD 8.40 billion = USD 420 million). If
Ukraine’s nominal GDP by that date stands
in the USD 280-350 billion range (consistent
with EBRD’s medium-term outlook), then the
fraction represented by tokenized property is on
the order of: 0.06% of GDP at the low end (e.g.,
168 million / 280 billion), and up to 0.14-0.15%
at the high end (e.g., 420 million / ~300 billion).

Benefits of RWA Tokenization for Ukraine

Fractional Ownership

A defining challenge in real estate has
long been its hefty capital requirements,
which exclude most smaller investors from
entering this potentially profitable market. By
dividing a property into multiple digital tokens,
tokenization shrinks the cost of entry to a
level that individual savers can manage. As an
illustrative scenario, consider a building valued
at $10 million, which could be subdivided
into 100,000 tokens, each priced at $100. An
investor with $1,000 in available funds would
thus be able to acquire ten tokens, effectively
attaining a 1% stake in the property. This
stake would confer proportional rights to any
rental income as well as any appreciation in
the property’s market value.

Increased Liquidity and Price Discovery

Real estate investments are commonly
characterized by illiquidity: it can take several
months or even years to complete a property
sale, thereby restricting owners’ capacity
to promptly convert assets into cash. The
tokenization of these assets offers a potential
remedy for the prolonged transactional inertia.

Improved liquidity is often associated
with more precise price discovery. As
tokens trade without barriers, market
forces continually update valuations to
reflect both localized dynamics, such as
infrastructural enhancements within a specific
neighborhood, and broader global perspectives,

4 Regulation (EU) 2023/1114 on markets in crypto-
assets. Official Journal of the European Union, L 150, 40-205.
European Parliament and Council of the European Union. 2023,
May 3). URL: https://eur-lex.europa.eu/eli/reg/2023/1114/oj/eng
(naTa 3BepHeHHs: 07.04.2025).
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including sentiment surrounding Ukraine’s
macroeconomic conditions.

In conventional real estate investment,
illiquidity typically results in a “liquidity
premium,” in which buyers pay less (and sellers
receive less) due to anticipated challenges in
reselling. The advent of tokenization reduces
this discount by creating a fluid, continuous
market for fractional shares. As the volume
of trading grows, there is a corresponding
potential reduction in the cost of capital, which
could lead to improved financing arrangements
for developers and heightened interest from
the broader investor community.

Global Reach and Capital Inflows

For many prospective international
investors, Ukraine’s real estate sector can
appear enmeshed in legal specifics, with each
step demanding specific documentation.
Tokenization offers a detour around these
complications.

In a conventional financing structure,
a developer often relies on a single loan
characterized by a high interest rate, reflecting
both elevated risk assessments and limited
lending alternatives. By contrast, tokenization
allows sponsors to divide the project into
fractional shares, broadening the pool of
investors and enabling participation at a range
of funding levels. For instance, consider a
$10 million development: if financed by a single
domestic bank, the annual interest rate might
be 12-13% (National Bank of Ukraine, 2024).
However, a diversified group of global retail and
institutional investors could potentially lower
this rate to an estimated 8-10% (Swinkels,
2023). Through heightened competition and
wider participation, tokenization therefore has
the potential to reduce the overall cost of capital.

Greater international involvement in
tokenized real estate projects in Ukraine may
also encourage more robust foreign currency
inflows, thereby stimulating local economic
growth. As tokenized investments gain
momentum, they could ultimately form a
highly liquid segment of the market, allowing
global investors to diversify their portfolios
more comprehensively.

Operational Efficiency

Smart contracts rest on top of this
structure, capable of shouldering tasks that
would otherwise take considerable staff time. For
instance, ownership records update the moment
tokens change hands. Fewer staff are needed
to handle routine filings and disbursements,

1 Financial Markets [Data file]. National Bank of
Ukraine. 2024. URL: https://bank.gov.ua/files/4-Financial_
markets.xIsx (nata 3sepHeHHst: 07.04.2025).

and there is a lower risk of administrative error
because the blockchain ledger updates in real-
time. A blockchain-based issuance of property
tokens can embed Know Your Customer (KYC)
and Anti-Money Laundering (AML) checks into
the initial onboarding sequence (Chen, Jiang, &
Luo, 2024).

Currency Flows and Interest Rates

Large-scale foreign currency inflows to
purchase Ukrainian real estate tokens could
strengthen the hryvnia, potentially helping to
keep inflation in check. A stronger currency
might also ease the cost of importing
construction materials, potentially impacting
export competitiveness.

DAO Governance and the Democratization of
Commercial Terms

Afeatureofatokenizationliesinthe potential
for Decentralized Autonomous Organization
(DAO) governance — an arrangement in which
key commercial decisions become the collective
responsibility of all token holders (Liu, Zhou,
Huang, & Zheng, 2021). In Ukraine’s context,
this mechanism proves doubly relevant. On
the one hand, it widens investor access. On the
other hand, it imposes a level of accountability
that traditional models often lack: no single
developer or corporate officer can unilaterally
dictate terms without consulting the DAO’s
token-based vote.

Potential Drawbacks and Challenges

Legal and Operational Complexities

In present-day Ukraine, the urge to digitize
land and buildings through tokenization is
running headlong into a legal framework that
is still silent on whether such tokens amount
to legitimate proof of ownership. Legislators
have yet to issue rules that grant clear standing
to digital assets under property statutes.
Converting tokens to fiat currency, meanwhile,
becomes a journey through regulations and the
volatility of the hryvnia.

Meanwhile, the cost of forging and auditing
smart contracts — as well as ensuring tax
compliance under Ukrainian and international
frameworks [ can increase quickly, mainly
because foreign investors might demand
transparent protocols at every step.

Market Volatility and Speculative Pressures

Markets that allow 24-hour digital
transactions are prone to rapid, sentiment-
driven swings. Traditional property investment,
by contrast, benefits from a natural braking
mechanism — physical inspections, legal due
diligence, and the inertia of tangible assets.
Once tokens enter the realm of immediate
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liquidity, they can attract speculators. If digital
tokens fluctuate more on rumor than on
fundamentals, local and foreign participants
alike may grow wary of what should be a
cornerstone in long-term rebuilding efforts.

The ease of entry can lead to bidding wars
for sought-after areas. That added demand
might push property values above sustainable
levels, reminiscent of asset bubbles in other
high-liquidity markets.

Overbuilding is also possible if developers
rush to meet what appears to be high token-
based demand. Without tempering signals—
like construction lead times and measured
appraisal—these new units could flood the
market, depressing future prices and leaving
investors holding tokens tied to vacant or
underutilized properties.

Ali, YechiamAharon and Brahim (2024)
add that the increasing digitalisation of
realestate trading improves pricediscovery
speed but simultaneously compresses the
window for supervisory intervention during
dislocations, underscoring the need for
realtime monitoring tools.

Societal and Political Sensitivities

Property is more than an economic
instrument; it resonates with cultural identity
and community ties. Fractionalizing real estate
can invite scrutiny from local inhabitants who
question the motives of external investors.
They may worry that distant purchasers —
perhaps never setting foot in the community
— are gaining partial claims on real property
essential for local revival.

Collateralization in DeFi

If tokenized property starts to serve
as collateral for loans, particularly within
decentralized  finance  (DeFi) platforms
(Schueffel, 2021), the channels of leverage will
multiply. Should borrowers place tokenized real
estate in a digital lending pool, a drop in token
valuations might trigger forced liquidations at
inopportune times. Such a mechanism, largely
automated by algorithmic protocols, could spill
over into the broader property market. In a
worst-case scenario, widespread token defaults
might propagate across DeFi ecosystems and
undermine the trust of both domestic and
international participants.

Case Studies

Blockchain Estate Registry in Ukraine’

Spearheaded by the NGO Virtual Assets
of Ukraine and supported by lawmakers in

1 Blockchain Estate Registry (BER). Virtual Assets of
Ukraine. 2024. URL: https://virtual-assets.org/ (nata 3BepHeHHs:
07.04.2025).

the Verkhovna Rada, the Blockchain Estate
Registry (BER) showcases a prototype of
how blockchain-based registries could
address issues in property transfers, such
as incomplete recordkeeping, persistent
cybersecurity threats, and the overreliance
on paper-based documentation.

The BER aims to replace an aging,
centralized registry with a system that records
legal titles on a public blockchain. It utilizes
smart contracts to manage ownership,
transfers, and specific legal interventions.
Supporters argue that this shift could
mitigate many pain points in Ukraine’s
current registry framework.

A key operational choice has been to
adopt a “permissioned dApp” on a public
blockchain rather than deploying a self-
contained or “permissioned” ledger. The NGO’s
logic is that blockchains achieve absolute
immutability and data security only when
supported by a broad network of independent
nodes — an attribute typically absent in
private or centralized distributed ledgers.
Yet the BER still preserves governmental
oversight: authorities can intervene to correct
errors, enforce judicial rulings, or address
exceptional cases (e.g., inheritance or lost
keys).

The project integrates two fundamental
technologies: Polygon Smart Contracts (the
primary registry actions — creating “title
tokens” and transferring them — are executed
in Solidity-based contracts on Polygon, an
Ethereum-compatible network); and Internet
Computer for Data Storage: non-sensitive
metadata and transaction details are stored
using a decentralized infrastructure provided
by the Internet Computer.

The roadmap envisions an entire
legislative process that formally recognizes
on-chain tokens as valid title records.
Concurrently, it anticipates a future where
blockchain services run in parallel with
Ukraine’s existing registries. This dual
structure would, in theory, allow property
owners to “port” their recorded rights from
the conventional system to the blockchain
(and back again, if desired), with cross-checks
to prevent double-spending or conflicting
ownership claims.

An additional ambition is the proposed

multi-chain architecture, in which the
BER could operate across multiple public
blockchains. Implementing cross-chain

protocols would allow users to select their
preferred network—be it Ethereum mainnet,
Polygon, or another chain (Thibault, Sarry, &
Senhaji Hafid, 2022). Proponents claim such
flexibility not only circumvents throughput
constraints but also fosters healthy competition
among providers of blockchain infrastructure.
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MANTRA and DAMAC Group’s $1 Billion
Tokenization Accord’

In the opening days of 2025, Dubai’s
DAMAC Group — renowned for its extensive
presence in real estate, hospitality, and data
center operations — entered into a $1 billion
partnership with MANTRA, a blockchain
platform focused on real-world asset (RWA)
tokenization. Under this arrangement, a
substantial portfolio of Middle Eastern
properties and infrastructure is to be
fragmented into smaller, tradable tokens, all
hosted on the exclusive MANTRA Chain.

From a market vantage point, this
collaboration tackles two classic impediments
in property investment: high upfront capital
thresholds and the cumbersome processes
that often dampen liquidity. The DAMAC-
MANTRA alliance opens the door for a wider
swath of investors, potentially global in scope.
It also promises a more fluid mechanism for
buying and selling stakes.

Brickken’s Global Real Estate Tokenization
Momentum?

By January 2025, the startup Brickken
announced it had tokenized over $250 million
worth of property spanning 14 countries—a
reach that encompasses everything from
residential buildings to commercial hubs
and land holdings in various stages of
development.

In its latest financing round, Brickken
secured $2.5 million, propelling the firm’s
valuation to approximately $22.5 million.
Central to Brickken’s approach is a
commitment to fractional ownership: by
carving sizable properties into blockchain-
based tokens, the company allows a broad
swath of individuals and institutions to invest
in projects once available only to large-scale
capital.

Lofty’s Approach to Rental Yields and Returns®

Lofty offers investors a breakdown of
potential earnings. Each property’s “Projected
Annual Return” merges two components:
the “Projected Rental Yield,” representing
the anticipated yearly net income from
tenants, and a separate appreciation forecast

1 US $1 Billion Tokenization Partnership Announcement.
MANTRA & DAMAC Group. 2025. URL: https://www.mantrachain.
io/resources/announcements/mantra-and-damac-group-
revolutionize-tokenized-real-world-assets-with-us-1-billion-deal
(nata 3BepHeHHs: 07.04.2025).

2 Global Real Estate Tokenization Momentum. Brickken.
2025. URL: https://lwww.brickken.com/en/real-estate-tokenization
(nata 3BepHeHHs: 07.04.2025).

3 Real Estate Marketplace. Lofty AI. 2025.
URL: https://www.lofty.ai/marketplace (gara sBepHeHHs:
07.04.2025).

estimating how much the underlying asset
might climb in value over the course of a
year. These figures adjust in real time in
accordance with the current token price and
broader market dynamics. In practice, yields
on Lofty’s marketplace can stretch from 5%
to 15% a year.

Conclusion.
Main Findings

Tokenizing real estate into fractional,
tradable digital assets can help to mitigate the
traditionally high capital requirements and
reduce the protracted timelines associated
with property transactions. According to the
findings of this study, issuing smaller digital
units of real estate ownership expands the pool
of prospective investors, thereby increasing
accessibility and liquidity. In the context of
Ukraine, this approach could channel new
domestic and international capital inflows,
potentially lowering the cost of financing for
rebuilding efforts.

According to the scenario analysis,
assigning Ukraine a 2-5% share of the European
tokenized real-estate market yields a range of
USD 168-420 million by 2034 - equivalent
to roughly 0.06-0.15% of an assumed
USD 300 billion GDP. Although this proportion
of output may appear modest, it represents a
non-trivial influx of capital at more flexible terms
and can help address chronic underinvestment
challenges. Rapid trading of fractional property
tokens could further streamline funding into
redevelopment efforts and offer diaspora
communities simpler channels for contributing
to Ukraine’s rebuilding process.

Although the potential advantages
appear promising, uncertainties in the
regulatory domain continue to present

a major limitation. In the absence of
explicit legal recognition for digital tokens
and comprehensive oversight structures,
tokenized real estate assets risk existing
within a legal grey area. Consequently, the
creation of legislation and standards becomes
imperative, both to safeguard investors and
ensure transparency in ownership records,
while remaining aligned with overarching
economic development objectives.

In summary, real-world asset
tokenization aligns well with Ukraine’s needs
for reconstruction financing and inclusive
growth. Provided that legislators, technology
experts, and local communities collaborate
to clarify legal frameworks and practical
guidelines, tokenization could become a
key instrument for mobilizing the capital
necessary to revitalize the country’s real
estate market.
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Prospects for Further Research

Several areas call for deeper examination.
First, additional work is needed to refine
legal mechanisms that integrate tokenized
property transfers with centralized registries,
ensuring that fractional digital ownership can
seamlessly align with recognized property
rights. Second, future studies might explore
detailed government policy interventions—
such as tax incentives, regulatory sandboxes,
or public-private partnerships — designed
to spur secure and transparent adoption of
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tokenization across the real estate sector.
Third, the broader impact of tokenization on
other segments of the Ukrainian economy,
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projects, remains an open question. Empirical
research on whether tokenized asset models
could be extended to energy, logistics, or
manufacturing fields would be particularly
valuable. Overall, systematic analysis of
these dimensions will help establish a
comprehensive framework for leveraging
tokenization’s full potential in Ukraine.
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LM®POBI3ALIA YKPAIHCbKOT HEPYXOMOCTI: EKOHOMIYHWUIA MOTEHUIAN TOKEHI3ALIT

[ocnimxeHo, SiK YacTkoBa BNACHICTb Ha HEPYXOMICTb, peanizoBaHa 3a AOMOMOroK LidpOBUX TOKEHIB, MOXeE
PO3LUMPUTI MOXIMBOCTI iIHBECTYBaHHS B YKPAIHCHKWIA PUHOK HEPYXOMOCTi Ta CNPOCTUTH hiHaHCyBaHHs BinbynoBwm.
Po3rnsiHyTo MixHapogHWii 4ocBiA, e GroKYenH-TEXHONOrT 3aCTOCOBYOTLCA AN1S MOAINY TUTYMY Ha BENUKi akTUBY
Ha OpiOHILLi YacTK, O CYTTEBO 3HIKYE CyMW, HEOOXiaHI Ans iHBECTYBaHHSI B HEPYXOMICTb. BcTaHoBnEHo, Lo
Taku Nigxig 3gateH CTUMYMOBATU y4acTb LUMPLLIOTO KOna iHBECTOPIB i 3HWU3UTK AediluT (iHaHCOBMX pecypciB
y ceKkTopi HepyxomocTi YkpaiHu. 3a pesyrnbsratamu aHanisy BCTAHOBMEHO, LU0 LMPOBI TOKEHW, NpuB’a3aHi Ao
06’eKTiB Yepe3 cnevianbHi CTPYKTYpU, CTBOPIOKOTL THYYKILLMIA MeXaHiam Kynieni Ta npoaaxy YacTok i BogHo4ac
NiABULLYIOTb MPO30PICTb Ta 3HWXKYIOTb aAMIHICTPaTUBHI BUTPATMU.

BigsHayeHo, Wwo u4uHHa npaBoea 6asa B YkpaiHi BM3HAE MpaBa Ha HEPYXOMICTb BUMKIMKOYHO Yepes
LleHTpaniaoBaHuii peectp, Yepe3 Lo OroKYerH-TOKEHW He MarTb OILIHOTO cTaTycy MoCBiAYEHHs npa-
Ba BrnacHocTi. [poTe npunyckaeTbes, LU0 3aCTOCYBaHHS IHHOBALMHMX KOPMOPATUBHUX CTPYKTYP HE CTBOPHOE
topuanyHi obmexeHHs. Lindposisauis TokeHiB abo 6GoproBux 3000B'si3aHb Ha MiXHApOAHOMY piBHI Aomno-
MOXE YKpaiHCbKUM AeBerionepam pOo3LUMPUTI KOMO MOTEHLAHMX iHBECTOPIB i 3MEHLUMTU BapTiCTb Kanitasny.
MpunyckaeTbesl, WO Taki TOKEHI30BaHi MPOMO3uLii MOXYTb 3a40BONBHUTW NICMSBOEHHI NOTPE6MW y chiHaHCyBaHHI
HEPYXOMOCTi | CIPUSTU €KOHOMIYHOMY BiZHOBMEHHIO.

OuiHeHo fekinbka cLeHapiiB 3poCTaHHs YacTku YKpaiHu Ha eBPONECbKOMY PUHKY TOKEHI30BAHOT HEPYXOMOCTi.
3rigHo 3 0bepexHuMK nporHosamu, go 2034 poky YacTka Moxe CArHyTH 2% Bif 3ararnbHoro o6csry cermeHTa; 3a
ONTUMICTUYHUMM OLiHKaMu — Ao 5%. PospaxoBaHo, Lo Take 36inbLueHHs Bignosigae npndnusHo 168420 mnH
ponapis CLUA, a6o 0,06-0,15% imoBipHoro obcsry BBIT YkpaiHu. Hespaxatoun Ha NOpIBHSHO HE3HAYHY YacTky,
BBaXXAETLCS, LUO Lii KOLITU MOXYTb CYTTEBO NPUCKOPUTY BiAOyOOBY.

HaronowyeTbes, WO 3acTOCyBaHHS CMapTKOHTPaKTIB [Onsi TOKEHI30BaHOI HEPYXOMOCTi MOXE 3HM3W-
TV TpaH3aKUiiHi BUTpaTM Ta aBTOMaTu3yBaTu npouedypu. [ocTiiHuii LmdpoBuMiA oBir akTWBIB Aae 3Mory
onepaTuBHille (ikcyBaTu PUHKOBI CUrHaNW i BU3Ha4aTV BapTiCTb HEPYXOMOCTI. BogHouac 3BepTaeTbCst yBara Ha
PU3MK HaAMIpHOT BONATUIBHOCTI, Sika MOXeE BiANsKYBaTW KOHCEPBATUBHWX YYaCHWKIB PUHKY i YCKIaaHoBaTH Jo-
BrOCTPOKOBE (biHaHCYyBaHHsI BiaOya0oBU. CNeKynsaTUBHE 3aBULLEHHS! LiiH MOXe CpUYMHUTL aucbanaHc MicLeBnx
PVHKIB Xu1Tna.

MigcymoBaHo, IO BNPOBaKEHHS TOKEHI30BaHOI HepyxomocTi B YkpaiHi notpefye BLOCKOHANEHHS
perynaTopHoi 6a3u, sika 61 3axuLlana iHBecTopIB i BU3HaBana LMdpoBi aktuau. MporHo3yeTbes, WO 3a yMOBU
rapMOHi3aLii NpaBoBKX i TEXHIYHUX IHCTPYMEHTIB TOKEHI3aLisi HEPYXOMOCTi MOXE NepPeTBOPUTUCS Ha BaXIIMBUI
KaHan 3anyyeHHs Kanitany, crpusitoun MoAepHi3aLlii ekOHOMIKM Ta MiCNSKOHGNIKTHOMY BiAPOMKEHHIO YKpaiHu.

KniouoBi cnosa: iHgecmuyji, 6y0ieHUUME0, Hepyxomicmb, MOKeHI3auisi, eKOHOMIYHe 8IOHOBIIEHHS.
JEL Classification: E22; G23; R30; G32; 033.
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3r'YPTOBAHOCTI FPOMA

AKTyanbHIiCTb Temu CTaTTi 3yMOBMIEHA HeOOXiOHICTIO [JOCNIMKEHHS npoueciB  couianbHoi
3rypTOBAHOCTI TEpUTOPIanbHUX rPOMaz, WO € BaXNMBUM E€IEMEHTOM CTanoro PO3BWUTKY AEpXasy,
30Kpema B yMOBaXx reononiTMYHNX KpK3, EKOHOMIYHUX TpaHcopMaLin i couianbHux 3miH. Bsaemogis
MiX rpoMagsiHaMu, CTyniHb OOBipW Ta edeKTUBHICTb NyOniyHOro ympasmniHHA MPsSIMO BMIMBAKThL Ha
3[aTHICTb rpPOMaZu A0 YCMiLLHOro CaMOCTIMHOTO (PYHKLOHYBaHHS, BUPILLEHHS MiCLIeBUX npobnem i Jo-
CSITHEHHS coLianbHOi rapmoHii. B cTaTTi npoaHanisaoBaHO OCHOBHI YWHHUKK, LU0 BU3HAYa0Th COLlianbHy
3rypTOBaHICTb, @ TAKOX MeXaHi3My ii NiATPUMKM 3 BpaxyBaHHAM MiKHApPOAHOO JOCBIAY Ta BITYM3HSHWX
HanpawoBaHb.

Y pamkax OOChidKeHHs1 BUSIBNEHO, O MpoLlecn couianbHOi 3rypToBaHOCTI TepuUTOpiaribHUX rpo-
mag, oOyMOBNEHI KOMMNNEKCOM (hakTopiB, cepes sIKUX OCHOBHUMM € COLlianbHWiA KaniTan, iHCTUTYLiNHa
MiATPUMKA, a TakoX MO3uLisi rPOMafCbKoi akTMBHOCTI. BcTaHOBReHO, WO CTabinbHICTb couianbHMX
3B'A3KIB Y rpomadi, ixHsi BepTuKasibHa Ta ropu3oHTarnbHa opraHisallis € BupiLlanibHUMK Anst e(heKTUBHO-
ro ynpaeniHHS pecypcamm Ta NoZoNaHHs colianbHUX BUKUKIB. CUCTEMATU30BAHO OCHOBHI KOMMOHEHTU
couianbHoi 3rypToBaHOCTI, cepea SK1X A0Bipa Mk rpoMagaHamm Ta opraHamm MiCLIEBOrO CaMOBPSAYyBaH-
HS1, coujianbHa CnpaBeanmBICTb, iHKMIO3iA, a TakoX 3any4eHiCTb NPeACTaBHUKIB CMINIbHOTW B CyChinbHe
XuTTS. BusiBneHo, Lo Ha piBeHb CoLlianbHOI 3rypTOBAHOCTI CYTTEBO BMMBAOTL IHCTUTYLINHI iHiLiaTVBY,
CMpsSIMOBaHi Ha (hOpPMYBaHHA CMPUATIMBMAX YMOB ANS1 aKTUBHOI rpOMafsiHCbKOI y4acTi B MPUAHATTI
pilLeHb i NigTPMMKY rpynoBuX iHiuiaTe. Cepen BaxXIIMBMX YMHHWKIB BUAINEHO POMb CoLianbHMX NOCNyT i
gocTyn oo 6a3oBMX pecypcis, WO 3abe3nedyroTb PiBHI MOXIIMBOCTI 41151 BCIX YNEHIB rpoMaay.

Y BMCHOBKaxX 3a3HayeHo, L0 colianbHa 3rypToBaHiCTb € AMHAMIYHUM NPOLECOM, sikuii noTpebye
nieBoi MiATPUMKKM Bif, opraHiB BnamyM Ta akTMBHOI NO3uLii rpomapsH, ix yaromkeHoi cnisnpaui. Ii
3MILHEHHS! MOXMNVBE 3@ YMOBU PO3BUTKY COLianbHUX 3B’s13KiB, po36y10BM JOBIPYMX BiHOCWH MiX rpo-
Mafamu, a Takox 3abe3neyveHHst HAaNEXHOro PiBHS iHKMIO3MBHOCTI Ta AOCTYNy 4O cycninbHux 6nar. Y
nopanbLUMX JOCNiIKEeHHsIX He0BXigHO 30CepeanTMCh Ha BUBYEHHI MEXaHi3MiB 3MEHLLIEHHS CoLlialibHUX
6ap’epiB, pO3BUTKY MXXrPOMaZIBCKUX B3aEMOZ,i | NIATPUMKM KONEKTUBHOI BiAMOBIAANbHOCTI 3a rpomagy.
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Beryn. 3rypTyBaHHA TEPUTOPiaAbBHUX TI'paHHHUM, OCKIABKH BKAIOYA€E €KOHOMIidHI, CO-

rpoMan YKpaiHM € OAHHUM i3 KAIOYOBHX 3a-
BaHb y Cy4JacCHUX yMOBax JelleHTpaaizarii,
PETIOHAABHOTO PO3BHUTKY Ta COLiaABHO-€KO-
HOMIYHUX TpaHcdopmMarliiii. Boro Bimobpakae
piBeHBb IHTEIPOBAHOCTI CY0O’€KTIB y CHIIABHOTY/
CITIABHOTH, IXHIO B3a€EMO/iI0, TOTOBHICTH M0
KOMIIPOMICIB i BiAIIOBiZaAbHICTE 32 MaiOyTHE
rpomanu. lle#t mportec € ckaamHuM i 6araro-
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LiaAbHI, KyABTYPHi, ITIOAITHYHI, YIIPABAIHCBKI Ta
TEPUTOPiaAbHI aCIIEeKTH.

[Tpobaemu, 3 IKMMH CTHKAIOTBCH I'pPoOMa-
oy, € mmpobAaeMaMi KOAEKTHBHOI aii. Bonu He
MOXKYyTb OyTH PO3B’d3aHi 3yCUAAIMH OKPEMUX
iHOUBIAIB, a TOTPeOYIOTh CIiBIpalli, 110 IPyH-
TYE€TbCH Ha JIOBIipi Ta coliiasbHIH 3rypTOBaHOC-
Ti. BomHodac 3TypTOBaHICTBH CYCIIABCTBA, a
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OTXKe, i Horo pe3uAi€HTHICTb, He mepeabadae
omHocTarHOCTi ayMoK. Tak, TOTOBHICTH CTa-
BUTH IIi/] CYMHIB iziei Ta BiIKPUTICTDb 40 PI3HUX
IIOTASIAIB 1 MiaAOTy € BasKAUBHMH YWHHUKAaMH,
OCKIABKU CIIPHUSIIOTH Oe3lepepBHOMY BIOCKO-
HaAEHHIO, aalITUBHOCTI Ta CAMOKOPEKIIl co-
IiaABHO-€KOHOMIYHOI CHCTEMU IEePKABH.

Jep:KaBHOIO CTPATETI€I0 peTrioHaAbHO-
ro po3BUTKY YKpainu mo 2027 poky Brepiie
3rypTOBaHiCTh BH3HA4YEHO OofHi€I0 i3 Crpare-
riyHUX mised, a came: «PopMyBaHHA 3TYPTO-
BaHOI Iep3KaBU B COLiaAbHOMY, TYMaHiTapHO-
My, €KOHOMIYHOMY, €KOAOTiYHOMY, O€3IIeKOo-
BOMY Ta IIPOCTOPOBOMY BUMipax!».

[3 po3IIMpPEHHAM [IKepeA BHYTPIIIHIX i
30BHIIIIHIX PHU3HUKIB IUTAHHS COLIIaABHOI 3Typ-
TOBAHOCTi rpoMana HabyBae 0ocoOAMBOI aKTy-
asbHOCTi. BoHa € BaxkAMBUM (PaKTOPOM IIO-
BOEHHOTO BifTHOBAEHHH Ta CTAAOTO PO3BUTKY
BITYN3HAHUX TEPUTOPIiH, OCKIABKN CTHMYAIOE
KOTHITHBHI IPOIIECH, ITiABUIIyE PiBEHD JOBipHU
MiX 3aliKaBAEHHMHU 0co0aMH, CIIOHYKa€E 0
B3aemogii. PopMyBaHHS COIiaABHOI 3TypPTO-
BaHOCTI OTPeEOY€E TEOPETUYHOTO OCMHUCACHHS
BEKTOPIB CIiBIIpalli Mizk YA€eHaMHU rpoMaay, a
TaKOXK POAl IHCTHTYILH Ta COlliaaAbHOI'O Kalli-
TaAy B 3MIiITHEHHI MiXKCEKTOPaAbHUX 3B’d3KiB
y raobaAbHY eInoxy HecTabiAbHOCT].

Metoro crarTi € OOIPyHTYBaHHS Teope-
TUYHUX 3acaz (POpMyBaHHS COLIiaABHOI 3Typ-
TOBAHOCTI rpoMa/, i BUBHAYEHHS i KAFOUOBHUX
CKAQIOBUX, IO BIIAMBAlOTh Ha CTIiHKICTBH i
PO3BHUTOK TEPUTOPiaABHUX 00’€IHAHD.

JAsT MOCSTHEHHS IOCTaBAE€HOI METHU BUPi-
HIIyIOThCH HACTYIIHI 3aBAAHHS:

— IpoaHaAi3yBaTH CYTHICTBb IIOHATTH CO-
IiaAbHOI 3TYPTOBAHOCTI Ta CHCTEMAaTU3yBaTHU
TEOPETHYHI MiAXOAU OO0 BUBYEHHS IIPOIIECIB
3rypTyBaHHS I'poOMas;

— OKpPECAUTH OCHOBHI YHHHHUKH, III0
BIIAMBAIOTh Ha PiBEHb COIiaABHOI 3rypTOBa-
HOCTi B rpoMaaax,;

— JoCAimuTH piBHI POpMyBaHHSA CTIHKHUX
COlliaABHUX 3B’I3KiB Ha MiCIIeBOMY pPiBHI;

— y3araabHUTU MiKHapOOHHH MO0CBifm i
BITYH3HAHI NPAKTUKU 3MIITHEHHS COI[iaAbHOI
3IrypPTOBAHOCTI B CIIIABHOTAX;

— CHCTeMaTU3yBaTU OCHOBHI XapakTe-
PHCTHKH 3TyPTOBaHOI I'poMaay 3 BUOKPEMAEH-
HAM IIOEAEMEHTHOTO BIIAMBY Ha ii PO3BUTOK;

— Ha[aTH IPOIIO3ULii oo 3abe3rneyeH-
HSI IIPOTPECY B COLiaABHOMY 3TYPTYBaHHi Te-
pUTOpiaaAbHHUX I'poOMa/ AepKaBH.

OO’eKTOM [OCAI[KEHHA € colliaAbHA
3rypTOBaHICTh K CKAQQ0Ba CTAAOTO PO3BH-

1 lMpo 3aTBepmkeHHs1 [lepxaBHOI CTparterii perioHanbHoro
po3BuUTKy Ha 2021-2027 poku : MocTtaHosa KabiHeTy MiHicTpi YkpaiHu
Big 05 cepnHsa 2020 p. Ne 695. URL: https://zakon.rada.gov.ua/laws/
show/695-2020-%D0%BF#n11 (gata 3s8epHeHHs: 07.02.2025).

TKY T€PUTOPiaAbHUX rpoMan. [Ipeamerom mo-
CAiPKeHHs € (paKTOpH, YMOBH Ta MeXaHi3MH
dopMyBaHHA ¥ IMATPUMKHU COLIAABHOI 3Typ-
TOBaHOCTi TEPUTOPIaABHUX I'poMaJ B YMOBaxX
COLliaAbHO-€KOHOMIYHHX TpaHchopMalliii i 30-
BHIIITHIX BUKAUKIB.

Oraaz AiTepaTypH. SBuIlle colLiasbHOI
3TypPTOBAHOCTI — IHAWBIAIB, TPyHl HaCEAEHHS,
rpoMaj, CyCIIiAbCTBa, AEp:KaBU — IIUPOKO I0-
CAIKY€ETBbCA B IIpallgX HAYKOBLIB II0 BCbOMY
cBiTy. ABTOpM 3 HiMeyuwmHHU 3ampornoHyBasn
TPHU OCHOBHI BUMIipH COIIaABHOI €THOCTI: COIIi-
aAbHI BimHOCHHH, imeHTHdIKAllid 3 TEPHUTOPI-
aABHOIO OIMHUIIEIO Ta OPi€HTAIlis Ha CYyCITIABHI
Oaara (Schiefer & Van der Noll, 2017). Ile ogua
aBTOPCBKUHM KOAEKTUB i3 Ili€l KpaiHM BUSIBUB
3HAYHUM 30ir 1110/10 KPOC-HaIliOHAABHUX MIOPIiB-
HAABHHUX aTpUOyTiB 3IypTOBAHOCTI Ha OCHOBI
Tpbox iHmekciB (Delhey et al., 2023). Bukarou-
Hi YMOBH IIPOSIBY COLiaABbHOI 3TYpPTOBAHOCTI B
YKpaiHi mig yac aii BOEHHOTO CTaHy IIPOAEMOH-
CTPyBaAH, fK iHIIliaTUBH, 110 UAYTH «3HU3Y Bro-
pPy», 30aTHI 06’¢AHYBaTH CIIIABHOTH HaBKOAO Ha-
ioHaawbHOI inel He3zaaexxHocTi (Deineko, 2023).

Hayxkosiii 3 HimepaaHaiB 3anporoHyBasl
CoLliaAbHY KOHCTPYKIIIO 3TypPTOBAHOCTI, IIIO0
CTPYKTypyBaTH ii oTeHIliaA BIIAUBY Ha PO3-
BUTOK CTIiMKHX CITIABHOT, BiAIIOBiJaAbHUX 3a
hopMyBaHHS CTAAUX CYCITIABCTB MaHOyTHBO-
ro (Fonseca et al., 2018). JocaraeHHs MilHi-
ITOT0 3TyPTyBaHHS Ta HAPOIIEHHS COIliaAbHO-
ro KalliTaAy MozKe Bifl0yBaTHCS IIIASIXOM CTBO-
peHHa meBHOI iHQopMarmiiHoi mnaardopmu,
3a AOIIOMOTOIO SIKOi YA€HU CITIABHOTH MOIKYTbhb
B3aEMOIIATH MIiXX CO00I0 dYepe3: 3aAydeHHS
[0 BU3HAYEHHS HaWBaXKAHBIIIOI mpobaeMu, 3
SIKOI0 BOHHM CTHUKAaIOTBhCH B CBOiM rpomami, Ta
3aAyYeHHS [0 MIPOIIO3UILH om0 ii BUpIllIeH-
H4 (Orazani et al., 2023). OTke, yBara mnepe-
OPIEHTOBYETHCS HAa BUKOPUCTAHHS COIliaAbHOI
3rypPTOBAHOCTI SIK HAYKOBO OOI'PYHTOBAHOTO
IHCTPYMEHTY OAS IIEPETBOPEHHS CIIIABHOT 3a-
panu ix 6AaromoAyYYsa Ta IIPOLIBITAHHS.

BpuTaHCBKI HOCAIMIHUKN YHAOYHHAU II0-
Ka3HUKH COliaAbHOI 3IypTOBaHOCTI Ha Ma-
KpO-, M€30- Ta MIKpPOPIBHAX i BUSIBHUAM HaM-
OiABILlY PI3HUIIO MixK obaacTaMu iHTerpariii
Ta IHIIUMU TEPUTOPISIMH B KOHTEKCTi BKAIO-
YEHOCTi [0 COLiaabHOI aKTUBHOCTI, 10 6yA0
OyKe aKTyaAbHUM BUKAWKOM IIi/l Yac KapaH-
TUHHUX obmexkeHb COVID-19 (Lalot et al.,
2022). Lo inero B. Aruqgaj monoBHUB GaraTo-
PiBHEBHM aHaAi30M B3a€MOBIIAMBY COIliaAb-
HOI 3TYPTOBAHOCTI, COILiaAbHO-€KOHOMIiYHOI
HepiBHOCTI # iIHAMBIAYaALHOTO CY0’€KTHUBHOIO
no6pobyTy (Arugaj, 2023).

OTke, colliaAbHY 3TYpPTOBaHICTH IIPEn-
CTaBAE€HO B YHMCAEHHUX IIpallgX SK IiAiCHY Ta
OaraToBHUMIpHY KOHIIEIIIE€O, OMHAK aHAaAi3
nepeayMoB (POPMyBaHHS TOAEPAHTHOCTI, CO-
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iaABHOI y4acTi, IPUHAAEKHOCTI [0 CIIIABHO-
TH Ta 3ab0e3leYyeHHs PIBHUX MOXKAHBOCTEH
il ydacHHKaM 3aAWIIAETBECS AKTYaAbHUM 3a-
BIAHHSIM HAYKOBHUX JOCALIKEHB.

MeTomoaoria mocaimxeHHa. OCHOBHI
HayKOBi Mmiaxoau o0 aHaaily 3TypTOBaHOCTI
0a3yroThCs Ha KOHIIEMIFIX COIiaABHOTO Ka-
miTasy, MepexkeBoi B3aeMogii Ta iHCTHUTYIIi-
HOTO MapTHEPCTBA. B mocaimzkeHHi 3acToCo-
BaHO KPUTHYHUI aHaai3 HAYKOBOI aiTeparty-
PH, HOPMATHUBHO-IIPABOBHX aKTiB i cTpaTerii
po3BUTKY YKpainu Ta €C, 1m0 BHU3HAYAIOTH
MEXaHi3MHU MMiATPUMKH 3ryPTOBAHOCTI Ha pis-
HUX PIBHAX yIIpaBAiHHd. KoHTeHT-aHaai3 nas
3MOTY OILIHHUTH AUCKYPC V MacHBi TEOpeTHY-
HHX HaIIpalll0OBaHb I0A0 (DOPMyBaHHL 3ILyp-
TOBAaHUX TpoMaa. 3a [JOIOMOTOI0 METO/IB
CTPYKTYpPHO-(PYHKIIOHAABHOIO aHaaizy m0-
CAI/PKEHO B3a€MO3B’I3KH MiXK COIllaAbHUMU,
€KOHOMIYHUMH Ta TEPUTOPiaABHHUMH (haKTo-
paMu 3rypToBaHOCTI rpoMman. I'pacdiunuii me-
TOM CIIPHUSB HAOYHOMY BiJOOPazK€HHIO OTPH-
MaHHX PE3YABTATIB i BCTAHOBAEGHHIO 3B’4A3KiB
MiXX eAeMeHTaMu 3rypToBaHocTi rpomag. Ilo-
PiBHSABHUM aHaAi30M MIiXKHaApPOMAHOTO Ta Ha-
IIIOHAABHOTO MOCBIiy BHUSBAEHO CITIABHI PHCH
dopMyBaHHS COIiaABHOI €IHOCTI B yMOBax
cycmiabuux TpaHcdhopMmaniit. JeayKTuBHMEI i
IHAYKTUBHUN ITIIXOAHU 3aCTOCOBAHO JAd hOpP-
MYAIOBaHHS BHCHOBKIB Ha OCHOBI TE€OPETHY-
HOTO y3araAbHEHHsI TEeHIEHIH i ocobamBOC-
Tell colliaabHOI €THOCTI rpoMaf.

OcHOBHIi pe3yabTaTH. [I[pakTU4HU 10-
CBim pedopMH MiICHEBOIO CaMOBPSAYBaHHS
Ta [elleHTpaaizamii Imokasye, IO 3rypToBa-
HICTb BiZlirpa€ KAIOYOBY POAL Y CTAHOBACHHI
Ta PO3BUTKY TepUTOpiasbHUX rpoMasn. Bona
€ BH3HaYaAbHUM (PAKTOPOM HE AHIIe IIif
yac o0’¢qHaHHA CITIABHOT, a ¥ y dopMyBaH-
Hi iXHBOI 3MATHOCTI CaMOCTIHHO YIIPaBAATH
pecypcaMu, HiATpUMyBaTH (biHAHCOBY He3a-
AEKHICTBh 1 epeKTUBHO BHUPIIIyBaTH MicleBi
UTaHHS.

HaykoBLgME HallpallbOBAaHO YHMAaAO BH-
3HAYEHDb ITOHATTS «3TyPTOBAaHICTE», 3 AKIIEH-
TyBaHHAM yBaru Ha Pi3HHX acHeKTaxX IbOTO
apuina. Ock AesKi 3 TpaKTyBaHb:

1. K. AeBiH — BimoMH# COILIlaABHUH IICU-
XOAOT, IKHM BBIiB T€PMiH «IpyIloBa AMHaAMiKar
(Lewin, 1951). Bin posragmaB 3rypTOBaHICTb
AK CYKyIHICTb BHYTPIIIHBOTPYIIOBUX COLIi-
AABHO-TICUXOAOTIYHHX IIPOIIECIB i gBHII, IO
XapaKTEePU3YIOTh BECh IIUKA JKUTTEMISABHOCTL
MaAoi TPYyIH, BKAIOYAIOYU YTBOPEHHS, (PyHK-
LiOHyBaHHS, PO3BUTOK, CTarHAllil0, PErpeciro
Ta po3majl.

2. P. Belia3 — BYeHUMH-COILIOAOT, IKHUH
kaacudikyBaB TPYIIOBI pPoAl Ta AOCAIIKYyBaB
rpynoBy nuHaMmiky (Bales, 1951). Bin BusHa-
4aB 3ryPTOBAHICTH K ITOKA3HUK MIITHOCTI, €11~

HOCTi ¥ CTIiMKOCTI MiXKOCOOMCTICHUX B3a€MO-
i i B3aEMUH y TPYIIi, 1110 XapaKTePHU3YETHCI
B3a€MHOIO EMOIIIMHOI0 IPUBaOAUBICTIO ydac-
HUKIB i 32J0BOA€HICTIO TPYIOIO.

9k GaunMmo, 3apyOizKHi MOCAIIKEHHS Ce-
penuHu XX CTOAITTS CTOCYIOTBCS BHBYEHHH
B3aEMOJIIM y HEYUCAEHHHUX I'PyIax i € OiAbIn
MIOIIIMPEHUMU B IICHXOAOTIYHMX HpPaKTHUKaX,
aHixk Ha PiBHI IIyOAiYHOTO yIpaBAiHHA. Aae
3HAHHS OCHOB 3apPOZKEHHS KOHIEMNIIN 3ryp-
TOBAHOCTI [AI0Th MOXKAUBICTH BHOYIOBYBaTH
IIPUYUHHO-HACAIIKOBI AQHITIOTH JAS  JOCAi-
IKEHHs 3TyPTOBAHOCTI He AWIIIE KOAEKTHBIB,
a ¥ TepuTOpPiHl, IK-0T TEPUTOPIaAABHUX I'POMA/I.

3. IIx. IIxencou (Jenson, 2010) oxa-
pakTepu3yBasa COLLaAbHY 3TYPTOBAHICThH AK
GaraToBUMIipHUM (PEHOMEH, III0 OXOIIAIOE €KO-
HOMIYHi, MOAITHYHi, KyABTYpPHi Ta COIliaAbHi
aCIIEKTHU B3a€EMOfil B CyCHiALCTBi. 3rypToBa-
HICTH BUBYAETHCS SK Mpollec 06’eTHAHHSA Ha-
BKOAO imei, miHHOCTI, 11iai abo imeoaorii, 1110
MOTUBYE TIpoMandH MmO MOiHf 3afad 3axuCTy
TOTO, y 10 BipHIII.

4. HaiioHaspHU#M IiHCTHUTYT CTpaTerid-
HHX OOCAimKeHb — v 2022 pomi omybaikKyBas
OCAI/IZKEHHSI, B IKOMY 3TYPTOBAHICTh PO3TAL-
JAIOTh K BayKAUBY YMOBY PO3BUTKY TEPHUTO-
piaasuux rpoman (ExoHoMmiuni 3acamu, 2022).
3a3zHadyeHo, 110 COLaAbHY 3TYPTOBAHICTB IIO-
P i3 TAKUMHU BAACTHUBOCTAMH, K KOMYHiKa-
TUBHICTb (HASIBHICTBH CYCITIABHOTO iaAOTy BCE-
pemuHi rpomMamy), BiA4yTTd IIPUHAAECXKHOCTI,
IPOMASHCBKY COAITAPHICTD, CAil PO3TASIATH
B gKocTi pakTopy BIAMBY Ha JIOBIOCTPOKOBI
pesyabTaTu epeKTUBHOI peaaizallii rpoMagaMu
CBOTO TIOTEHI[iaAy CTaAOTO PO3BUTKY.

5. T. Aax, T. Crmipina, €. KoBTyH — KOAEK-
THUB yKpaiHCbKuX aBTopiB y 2023 polli JocAiAuB
PO3BHUTOK COLlIaABHOI 3TYPTOBAHOCTI TEPHUTOPI-
aspuux rpoman (Asx et al., 2023). CouiasbHy
3TyPTOBAHICTb 0XapaKTEePU30BaHO K AeTePMi-
HaHTY COLUAABHO-TIOAITHYHOI CTpaTerii CyCITiAb-
CTBa, OCHOBOIO fKOI € cBoboma y IIPHUHHATTI
BUBaXKEHUX, €(PEKTHBHUX pPillleHb, CIPaBE/-
AWBICTB, IOYYTTS BAACHOI TiHOCTi, HE3aA€XK-
HicTh, camorioBara Ta camocTiiHicTb. [linkpec-
AEHO KAIOYOBY POABb COLIAABHUX ITPAIliBHUKIB,
gKi MaroTh MOTUBYBATH YACHIB TePHUTOPiaAbHOI
FPOMaIH [AOAYIATHCS [0 TPOMAICBKHMX IIPOLIE-
CiB i yCBimOMAIOBATH BifIIOBIAABHICTE 3a pe-
3yABTATH ¥ HACAIIKM CBOIX Mii.

6. IHCTUTYT rpPOMaISHCHKOI'O CyCITIABCTBA
— B 2024 porii omyOaikyBaB «MeToou4HI pPEKO-
MeHAllii 3 BUBYEHHs 3TYPTOBAHOCTL Yy TEPUTO-
piaabHINi rpoMazi Ta MiArOTOBKHU 3aX0iB 3 ii 110-
kparenush (Tkauyk etal., 2024). ABTOpH PO3TASI-
[AI0Th 3TyPTOBaHICTB SK 3JAaTHICTh COLIIaABHOTO
cepeioBHIIA 3a0€e3IeYHUTH MOKANBOCTI 1AL BCE-
6iYHOrO PO3BUTKY, 3aI0BOACHHS IOTPeD, crpa-
BEIAMBHI JOCTYII A0 PECYPCiB, TIOBAry A0 AKOI-
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CBKOI TigHOCTI Ta NMPUHAHATTSI Pi3HOMAaHITHOCTI.
Bonu HaroaomnryroTb Ha BasKAUBOCTI COLiaAbHOI
IHKAI03ii Ta aKTHUBHOI y4acTi MEIIKaHIIiB y IIPU-
WHATTI pillleHb OAS ITiABUIIIEHHI 3TYPTOBAHOCTI
TpOMaIH.

7. Iacrutyr pnemorpadii Ta mpobaeMm
akocti xkuTTsa HAH YkpaiHu — Takox 3aasyde-
HUH 10 NOLIYKY e(PEKTUBHUX IIAAXIB 3TypPTy-
BaHHSI I'poMajl HABKOAO CIIABPHUX IIiIHHOCTEH
Ha 3acajax CoIlilaAbHOI BiAIOBiIaABHOCTI,
IIPO30POCTi, MapTHEPCTBA, AeTiTUMHOCTI. Te-
pUuTOopiaabHi rpoMaay MaroTh BUKOHYBATH 3a-
BOAHHS, CIIPIMOBaHI Ha BiAHOBAEHHS MicClle-
BOi €KOHOMIKH, HiATPUMKY KUTTEMIIABHOCTI
HaCeAeHHsI, HapOIIEHHd IIOTEHIiaAy CIIpPo-
MOZKHOCTI rpoMaj; KpaiHu B KOHTEKCTi €BpPO-
iHTerpaniiHux npoieciB (3aaus et al., 2024).

Otxe, HaBeneHi ITyOAikallil CTOCYIOTBCH
IIepeBazkHO IIOHATTS «COIliaAbHa 3TypTOBa-
HICTB», X04Ya HE MEHIII BasKAUBHUMH € aCII€KTU
€KOHOMIYHOI Ta TepUTOpPiaabHOI 3TypPTOBaHOC-
Ti CITIABHOT, ITPO IO OIIMCAHO B 3raaHiil mpa-
ni HarmiomaabHOro iHCTHUTYTy CTpPaTETidYHUX
nocaimzkens. Ilocrae HeoOXigHICTH cuUcTreMa-
THU3yBaTU TEOPETHYHi MiAXOAN OO0 BUBYEHHS
3rypTyBaHHS TrpoMazn. BoHu 6a3yroTbca Ha
MIXKIUCIIUIIAIHAPHOMY aHaAi3i COIiOAOTIYHUX,
€KOHOMIYHUX, ITOAITHYHHUX 1 MCHXOAOTIYHHX
YHMHHUKIB i1 BimoOpazkaroTh pi3Hi acriekTH B3a-
emMorii B Mexax IrpoMaay, CTYIiHb ii €IHOCTI,
CIIIABHI IIIHHOCTI Ta 3MATHICTH A0 KOAEKTHB-
HuxX Aivi. [IpegcraBuMo OesaKi TeOpPeTHdHI ITiT-
XOMU [0 MOCAIIKEHHsS 3TYyPTyBaHHS T'poMajl
(ITaaaTtHa & Cemurina, 2024):

1. CouioaoriyHu# minxin. 3 IIOTASILY COILi-
OAOTil, 3TypTyBaHHS I'poMaay IIOB’d3aHe 3 IO0-
HATTAM colliaapHoro Karritaay (II. Bypnaee, P.
[TatueMm). ColiaabHHUM KalliTaa — 11€ PECYPCH,
110 BUHUKAIOTh YHACAIZIOK IOBipH, MepeKeBoi
B3a€EMO/Iil Ta CIIIABHUX HOPM IIOBEAiHKU. YuM
OiABIIIE COLIaABHOTO KalliTaAy B TPoMagi, THM
BUIIUY piBeHBb 3TryPTOBAHOCTI.

2. [lcuxoaoriyHu# miaxin. 3 TOYKU 30Dy
comiaabHOI nicuxoaorii (. Temxrden, [Ix. Tep-
Hep), 3TYPTOBaHICTbL I'poMajl BHU3HAYAETHCS
PiBHEM COIliaABHOI iJEHTUYHOCTI Ta IOy TTIM
IIPUHAAEKHOCTI [0 TpyHnu. MeInkaHIli, sKi
Bi4yBalOTh cebe YaCTUHOIO TpoMaau, OiABII
CXHABHI 0 B3a€EMOJIOIIOMOTH, COILIaABHOI ITifI-
TPHUMKH Ta y4acTi B CIIIABHUX iHilliaTUBax.

3. ExoHOMIYHUH miaxim. Y MexXax eKOHO-
MiuHOi Hayku (M. Oacos, . Hoprt) 3rypTyBas-
HSI TPOMAa/IU PO3TAAIAETHCH IK (PAaKTOP PO3BHU-
TKy MicuieBoi eKoHOMiKH. O6’eqHaHI rpomManu
GiABII e(heKTUBHO BUKOPUCTOBYIOTH PECYPCH,
PO3BHBAIOTh KOOIIEPAllil0, 3aAyYaloTh iHBeC-
TULl Ta POPMYIOTH CIIPUATAUBE CEPELOBUILIE
nas 6i3Hecy.

4. TepuropiaapHu# minxin. 3rigHo 3 Ipo-
CTOPOBUM IIAQHYBaHHSM i PErioHaABHOIO €KO-

"HowMmikoro (II. Xarrer, [1. I'apsi, E. Comzxka), Te-
puTopiasbHa 3TYPTOBaHICTh I'POManl BHU3HA-
4aeThCd PIBHOMIPHUM PO3BUTKOM TEPHUTOPIi,
30aAaHCOBAHUM JOCTYIIOM OO0 iHQPACTPYKTY-
pU Ta MHOCAYT, a TaKOXK €(EeKTHUBHHUM BUKO-
PHUCTaHHSM IIPOCTOPOBUX pecypciB. Yum Kpa-
llla iHTerpalia HaceA€HHUX IIyHKTIB y IrpoMaji
qyepe3 TPaHCIIOPTHE CIIOAYYEHHSI, KOMYHiKa-
IiliHI MepexXKi Ta CHiAbHI IIPOEKTHU PO3BUTKY,
TUM BUILUH PiBEHb 3TYPTOBAHOCTI.

AHaai3 CyTHOCTi 3rypTOBaHOCTi CIIABHOT
noTpedye KOMIIAEKCHOTO ITiAXOAY, IO ITOEM-
Hy€ BCi Il TEOPETHYHI HAIPAMH, 11100 CTBOPH-
TH L[IAICHY KapTHHY PO3BHUTKY I'poMaj y IIO-
BOEHHIN po30ynoBi YKpaiHu Ta MeXaHi3MiB ix
3rypTyBaHH4. [Iad NOCATHEHHA CTAaAOrO PO3-
BHUTKY HeOOXigHO iHTerpyBaTH TpPH OCHOBHI
€AEMEHTH: €KOHOMIYHE 3POCTaHHH, COLiaAbHY
iHTerpalito Ta 3aXUCT MOBKIAAd, III0 MA€E BHU-
piltasbHe 3HAa4YEeHHS A HOOPOOYTY OKpeMHUX
Arofe#i i cycmiabcTBa B Liaomy (Sova et al.,
2023). PopmyBaHHA BigdyTTd HAaIllOHAABHOI
IIPUHAAEKHOCTI, COIliaAbHOI y4acTi, TOA€paHT-
HOCTi Ta 3abe3medeHHs PiBHUX MOKAUBOCTEH
rpoOMasdH € BasKAUBUMH HAIIPSIMH IIPOLECY
o6’emHAHHS CYCHIABCTBa Ta YACTHHOIO CTpa-
TeTii COIliaAbHOI ITOAITUKH OeP3KaBHU.

ExonoMmiuHil, colLiiaabHIH Ta TepHUTOPi-
aAbHIH 3TypTOBAHOCTI IPUCBIYEHO OKPEMHU
po3mia Yroau npo (OyHKITIOHYBaHHS €BpOIei-
cbkoro Corosy. 3ayBasKUMO, 110 SKIiCTh XKUTTSI
He BBasKa€ThCH ITOKA3HUKOM COIliaAbHOI 3Typ-
TOBAHOCTi CYCITIABCTBA, TOMAi K METOIO IIOAi-
TUKH TYPTYBaHHS € IIOAINIIEHHsS H00pobyTy
rpoMajisgH, a caMe HalaHHd IIpaB 1 PiBHUX
MOZKAMUBOCTEU rpomMagsgHaMm. [IAs OTpUMaHHS
TaKUX IIepeBar BasKANBUM € He THUII MiCIIeBOC-
Ti, & CKOPIII 34aTHICTb MICIld CIPHUSITH COLIi-
aAbHOMY KOHTAaKTy, IIOYYyTTIO 3TYPTOBAHOCTI
Ta IIPUHAAEXKHOCTI o cmiabHOTH (Zahnow,
2024). B dokyci yBaru crnpaBeIAHBHH poO3-
IIOMiA pecypciB, BiAKPUTHUH MOOCTYII [0 HUX,
IpoaoBoAbYa Oe3reka rpoman. 3abe3redeH-
HS BCiX I'pOMaJsgH HAAE€KHUM XapdiyBaHHSIM
[oroMarae rmomaoAaTH 6ap’epu coliasbHOI He-
piBHOCTi Ta HaJa€e KOKHOMY MOXKAUBICTb PO3-
KPUTHU CBiM IOTEHIiaA HE3aA€KHO Bill €KOHO-
miuHOTrO crarycy (Ganushchak et al., 2024).

HaBeneMo CTPYKTYpHI XapaKTepPUCTUKHU
colliaabHOI, €KOHOMIYHOI Ta TepUuTOpiasbHOI
3TyPTOBAHOCTI rpoMas y iX 3MiCTOBI¥ €IHOCTI
(puc. 1).

¥ cyyacHHX yMOBax caMe IIi TPH aCleKTH
3TYPTOBAHOCTI € CTPATEriYHUMHU IIpiopuTeTa-
MU A (POPMYyBaHHS CTIMKHX, PO3BHHEHUX i
KOHKYPEHTOCIIPOMOKHUX IpoMan. Y Colliaab-
HOMY CEHCI 3TypTOBaHICTh € OCHOBOIO CTabiAb-
HOCTi rpoManu, OCKIiABKH 3abe3redye BHCO-
KUH piBEHb MOBipH, aKTHUBHICTH I'POMAASH ¥y
Ipoliecax yIIpaBAiHHA Ta 3MEHIIEHHS COIli-

63

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H




Coga O. }0. TEOPETWUYHI 3ACAI ®OPMYBAHHS COLIIAABHOI 3TYPTOBAHOCTI TPOMA/T

3TypTOBaHICTE TEPHUTOPIAABHUX IPOMas]
Cohesion of Territorial Communities

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H

CoiriaabHa
Social

Exonomiuna
Economic

TepuropiasbHa
Territorial

[

[

Komnionentu Components

v

v

v/ [IoBipa MixK MEIIKaHIISIMH
Ta A0 MiclieBoi Baaau
(cripusie edpeKTUBHOMY
camMoBpsiAyBaHHIO). Trust
among residents and in local
authorities.

v AKTHBHA IPOMaITHChKA
y4acTh (iHiliaTHBHICTH
HaCEeAEHHSsI, PO3BUTOK
BOAOHTEPCBKUX PyXiB). Active
civic engagement.

v IHKAO3is Ta coljasbHa
CIIPaBEIAUBICTD (3aAy4E€HHSI
BCiX KaTeropiii HaCeAeHHd 10
CYCITIABHOT'O XKUTTS).
Inclusion and social justice.

v' AOKaAbHa €KOH. iHTerpaltis
(criBmIpald HigIIpPHUEMCTB,
PO3BHTOK MiclieBOTO 0i3HeCy).
Local economic integration.

v' [IOCTYIHICTh PHHKY ITpari
Ta PIBHOMIPHHHI PO3IIOIiA
JOXOMIB (YHUKHEHHS COILliaAb-
HO-€KOHOMIYHOI'O po3IIapy-
BaHHs). Access to labor
markets and equitable income
distribution.

v/ diHaHCOBa IHKAIO3id Ta
colliaAbHi iHBecTHUIIT
(cTBOpeHHS MexaHi3MiB
HiATPUMKH BPa3AHBHX IPYII,
PO3BUTOK KOOIIEPATHBHUX
(opM rocriofaproBaHHs).
Financial inclusivity and social
investments.

v ®i3uyHa iH(ppacTPyK-
TypHa iHTerpariga (rpaHc-
IIOPTHE CIIOAYYEHHS, JOCTYII
10 JKUTAOBHX, OCBIT-HiX i
MEIUYHUX TOCAYT). Physical
infrastructural integration.

v TIpocropoBuii 6asaHc
(piBHOMIPHHH PO3ITIOIiA
pecypciB, YHUKHEHHS
MapriHaaizariiii perioHis).
Spatial balance.

v' PO3BHUTOK AOKAABHHUX
araoMepalrtiii i 3B’13KiB MixK
rpoMagaMH (CIiBIIparls Mix
CyCiAHIMU IpoMagaMu, TEPHU-
TOpiaAbHI TaPTHEPCTBA).
Development of local autonomy
and inter-community
cooperation.

Puc. 1. 3micToBa XxapakTepucTuka 3rypToBaHoCTi rpoMaz

Fig. 1. Content characteristics of the cohesion of territorial communities

HiATPHUMKaA PATYBaABHUX OIlepallili i 3axomiB i3
OITEPATUBHOIO PearyBaHHS B
IpU(MPOHTOBUX IPOMAIAX
support for rescue operations and emergency
response measures in frontline communities

MiATPHUMKa BHYTPIIIHBO II€PEMIIIEHUX 0Ci0,
BETEPAaHIB i BETEPAHOK, a TAKOXK IXHIX POAUH
support for internally displaced persons,
veterans, and their families

HigTpHUMKa
HaaBadiB ITOCAyT
support for service

providers

CrpaTeriuyHi MakKpoHanpaMH

aisabHOCTi KoMmnoneHTy III

Strategic Macro-Directions of
Component III Activities

Bi/{THOBAEHHS
KPHUTHYHOL
iH(pacTPyKTypU
restoration of
critical
infrastructure

320X04Y€HHS [0 aKTHUBHIIIOI IPOMaAgHCBKOI y4acTi Ta
IIOCHAEHHS B3a€MO/Iil MizXK Pi3SHHMHU COLIiaABHUMH TPyTIIaMHU
encouragement of more active civic participation and strengthening interaction
between different social groups

Puc. 2. Hanpsimu gisnbHocTi Mporpamu OOH i3 BigHOBNEeHHs Ta po36yaoBu Mupy B Mexax KomnoHeHTy

Fig. 2. Activity areas of the UN Recovery and peacebuilding programme within the framework of Component Il

[xepeno: cknageHo aBTOPKOK Ha OCHOBI'
Source: compiled by the author based on'

1 MPOOH B YkpaiHi. [pomaacbka Besneka Ta couianbHa 3rypToBaHicTb. United Nations Development Programme. 2023.
URL: https://www.undp.org/uk/ukraine/polipshennya-hromadskoyi-bezpeky-ta-sotsialnoyi-zhurtovanosti (zata 3sepHeHHs: 07.02.2025).
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aAbHOI HepiBHOCTI. PiBHICTBH CcTOCYeTBHCH PO3-
IIOIiAy MOXOMIB i COIliaABHUX PECYpPCiB, TaKUX
dK OCBiTa, 3aifHATICTE abo iHIIiI (popMH COIli-
aapHOI minTpuMmku (Moustakas, 2023). 3ryp-
TOBaHICTB TYT IIPOSIBASIETHCH Y€PE3 PO3BUHEHI
TOPU30HTAABHI Ta BEPTUKAaABHI 3B’SI3KH, pi-
BEHb BOAOHTEPCHKOI aKTHBHOCTI Ta I'poMas-
CBKY y4acTb y MICLIEBUX iHiIliaTUBaxX, y TOMY
YHCAl B TPOMAaZICBKOMY OFOIZKETi.

B exoHoMmigyHOMY pO3pi3i 3rypTOBaHIiCTb
nepenbadae 3aAydeHHS BCiX I'pyIl HACEACHHS
[0 IIPOAYKTHUBHOI MiIABHOCTi, PO3BUTOK AO-
KaABHOI'O MiATIPUEMHUIITBA Ta PIBHOMipHHH
po3moaiA €eKOHOMIYHUX MOXKAUBOCTell. BoHa
€ IIEPEeLyMOBOIO 3HUIKEHHS COIliaAbHO-€KOHO-
MIYHUX [OWCIPOIOPIiN i CTBOPEHHS CTilKoi
€KOHOMIYHOI 6231 rpoMay.

Y TepuTopiaanbHOMY PO3yMiHHi 3rypToBa-
HIiCTh BU3HAYAETHCH K PIBHOMIpPHICTb PO3BH-
TKY TEPHUTOPIH, ixHA pisnaHa, KOMyHIiKallilfHa
Ta iH(pacTpyKTypHa iHTerpamis. BoHa oxo-
IIAIOE JOCTYIIHICTH KAIOYOBUX IIOCAYT, PO3BH-
TOK TPaHCIOPTHOI Ta CoLliaAbHOI iHppacTpyK-
TYPH, a TaKO¥XK IIPOCTOPOBY B3AEMOJII0 MiXK
pi3HUMHU ceKTopaMu rpoManu. lHAi¥iceKi Ha-
YKOBIIi 3aIIPOIIOHYBaAHM KiCHUH ITiAXix 10 BU-
3HA4YEeHHSI €A€MEHTIB 1 IMOKA3HHUKIB TBOPYOIO
CTBOPEHHS IIPOCTOPY, PO3TAANAIOYUN HOro dK
comiaabHUH IIpolec i aTpubyT 3rypTOBaHOCTI
(Dash & Thilagam, 2023).

Hu3pka 3TypTOBAHICTE CIIpHUSE HAaKO-
IIUMYEHHIO coliaabHOi HampyzkeHocTi (Ham &
Woolcock, 2022). Lle#t craH CycmiAbcTBa YU
rpoMay XapaKTepU3yEThCS 3POCTaHHAM KOH-
(PAIKTHOCTI, 3HUKEHHAM PiBHS OOBipH, ITOAS-
PHU3alli€l0 IOTASIIB, COILIaAPHO-€KOHOMIYHOIO
HEPIiBHICTIO Ta MOTEHIIHHOIO 3arpo30i0 OAd
crabiapHOCTi. ColliaabHA HaNPY:KEHICTh i co-
IiaabHA 3TYPTOBAHICTE (PYHKILIOHYIOTH K Y-
aAbHa CcHCTeMa, [Ie ColliaabHa HaIIpPyKEeHIiCTh
MoOzKe OYTH SIK IEePEIIKOI0I0 AT 3TyPTOBAHOC-
Ti, TaK 1 KaTasizaTopoM ii 3MIITHEHHH, FKIIO
IIi aHTArOHICTUYHI BiMHOCHHH BPETryAbOBaHi
Jepe3 IHKAIO3UBHI MeXaHi3MH Ta e(eKTHBHI
ColliaAbHi iHCTUTYTH.

Crpareria Pagu €Bporu IoA0 colliasb-
HOi 3rypTOBaHOCTI 6a3yeTbcd Ha 4 KAIOYOBHX
imeax!:

— iHBecTyBaHHS B COLliaAbHI IIpaBa Ta
3rypTOBaHE CyCIiABCTBO;

— po30ymoBa CHiABHOI COIliaAbHOI BiAIIO-
BiTaABHOCTI;

— IIOCHUAEHHS IIpeACTaBHUIITBA Ta [e-
MOKPAaTUYHOTO YXBAaA€HHS PillleHb, PO3BUTOK

1 New Strategy and Council of Europe Action Plan for
Social Cohesion. Approved by the Committee of Ministers of
the Council of Europe on 7 July 2010. URL: https://www.coe.
int/t/dg3/socialpolicies/socialcohesiondev/source/2010strategy_
actionplan_socialcohesion.pdf (gata 3sepHeHHst: 07.02.2025).

CYCITIABHOT'O [iaAOTy Ta TI'POMaAsSHCHKOI akK-
THUBHOCTI;

— mobymoBa 6e3meyHOro MaibyTHBOTO
A BCIiX.

3a BusHadeHHaM OOH, 3ryproBaHicThb
TpOMaau IIIABHO IIOB’d3aHa 3 TAKUMH CKAA-
MOBUMH, K COLIAABPHUHN KalliTaa, J0Bipa MixK
MEIIKAHIIIMH, BilUyTTS 3aXUIIIEHOCTi, PiBEHb
B3a€EMOJIOIIOMOTH Ta CIIiBIpAaIli, a TaKO¥XK [I0-
TPUMAaHHS IIPaB AIOJUHH Ta TeHAEPHOI PiB-
HocTi?. Ilporpama OOH i3 BiZHOBAEHHS Ta
po30yIOBH MHUpPY, IKa € HEBiI'€MHOI0 YaCTH-
Hoio IIporpamu possButky OOH (ITPOOH) B
YKpaiHi, cripuse €KOHOMIYHOMY BiApOmzKeH-
HIO TpoMal, dKi MOCTpaskaasu Bim BifHU.
BoHa Takox crpgMoBaHa Ha IIPUCKOPEHHS
pedopm y cpepax melieHTpaaizarii Ta oxopo-
HHU 3[I0POB’d, a TAKOXK Ha 3MII[HEHHS I'poMajl-
CbKOI 0€3MeKHd M COIliaAbHOI €QHOCTI B IIABO-
BHUX I'poMasax. [Iporpamy peaai3yroTh 4OTUPHU
arenrctBa OOH (TTPOOH, Crpykrypa OOH i3
IIUTaHb I'€HJAEPHOI PIBHOCTI Ta PO3IINPEHHS
IpaB i MoxkauBocTeH kiHOK, Porn OOH y ra-
Ay3i HaponoHaceAeHHd, [IpogoBoabya Ta Ciab-
cpKorocrnoniapcbka opranizarmiga OOH) i mig-
TPUMYIOTh OOUHAALSTL MiXKHAPOAHUX ITapT-
HepiB (EBponericbkuii Coro3, €BpornerdcbKUMi
imBecTuiinuii 6ank, IlocoabctBo CIIIA B
Ykpaiui, a Takox ypamu [lanii, Kanagu, Hi-
nepaauniB, Himewuwmnu, [loawmii, [IBetiiapii,
[IIBermii Ta Anoxii).

I[Tporpama OOH i3 BiZHOBAEHHSI Ta PO3-
OyZOBH MHUPY CKAQIAETHCH 3 TPHOX KOMIIO-
HEeHTIB>:

— KowmmoueHnrt I «<EKOHOMIYHE BiJHOBAEH-
HS Ta PO3BUTOK KPUTHYHOI iHPPaCTPYKTypPU»;

— Kowmmnonent II «MicueBe caMoBpamy-
BaHH4 Ta pedpopMa 3 AeleHTPaAI3allil BAaIU,

— Kowmmouent Il «Fpomancbka Ge3rexka
Ta colliaabHa 3TYPTOBaHICTb.

MigabaicTs Komnonenty III chokycoBana
HaBKOAO II'ITH CTPATETriYHUX MaKPOHAIIPSIMIB
(puc. 2).

BiTun3HsIHI 3aX011 BKAIOYAIOTE HiATPUM-
Ky COIliaAbHO BPa3AMBHX I'PYII HAaCEA€HHS, B
TOMY YHCAI CTBOPEHHS yMOB [AS iHTerparlii
BHYTPIIIHBO IIEepeMillleHuX 0cib, 3a0xX04eHHS
TPOMAaISHCHKOI aKTUBHOCTI Ta 3abe3redyeHHs
HaAEXKHOTIO PiBHA HaMaHHS IIOCAYT y rpoMa-
nax. OcobamBa yBara IPUTIASETHCS BiTHOB-
A€HHIO iHPPaCTPYKTYPH Ta 3aX0[aM i3 peary-

2 UN Partnership Framework 2018-2022. United Nations.
2018. URL: https://ukraine.un.org/sites/default/files/2020-06/
One%20UN%20Report%202018%20Final.pdf (nata 3sepHeHHs:
07.02.2025).

3 MPOOH B YkpaiHi. [pomaackka 6e3neka Ta couiansHa
aryptoBaHicTb. United Nations Development Programme.
2023. URL: https://www.undp.org/uk/ukraine/polipshennya-
hromadskoyi-bezpeky-ta-sotsialnoyi-zhurtovanosti (gata 3Bep-
HeHHs: 07.02.2025).
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Tabauus 1. OCHOBHIi CKAaZOBi 3rypToBaHOI rpomManu
Table 1. The main components of a cohesive community

CknapoBa
3ryproBaHoi
rpomagu
Component of a
Cohesive Community

3HauyeHHs
Meaning

Bnnus Ha rpomaay
Impact on the Community

Mpuknagu peanisauii
Implementation Examples

[oBipa Mix uneHamm
rpomagu

Trust among
community members

Bucokui piBeHb foBipy
crnpuse cniBnpawi Ta
B3aEMOZ0MOMO3i

A high level of trust fosters
cooperation and mutual
assistance

dopmye MiLHI colianbHi 3B’A3KN,
3MEHLUYE KOHMMIKTK, NiaBULLYE
eeKTUBHICTb KOMYHiKaLii
Builds strong social ties,
reduces conflicts, and enhances
communication efficiency

CninbHi 3axoan,
BOJTOHTEPCbKI iHiLiaTUBMK,
npo3ope camoBpsiAyBaHHsI
Community events,
volunteer initiatives,
transparent self-governance

CninbHi WiHHOCTI Ta
iAeHTUYHICTb
Shared values and
identity

€aHicTb y 6ayeHHi
PO3BUTKY rpoMaau, nodyTTs
NPWYETHOCTI A0 CNiNbHOT
cnpasu

Unity in the vision for
community development
and a sense of belonging

MigBuLLye 3rypTOBaHICTb,
MOTMBYE [0 aKTUBHOI yyacTi B
rPOMa[CbKOMY XUTTI
Strengthens cohesion,
motivates active participation in
public life

JlokanbHi Tpaawnuii,
KynbTYpHi 3axogu, 6peHanHr
rpomagu

Local traditions, cultural
events, community branding

EdekTuBHa
KOMYHiKauis
Effective
communication

BigkpwuTi kaHanu B3aemogii
MiXX MeLUKaHLUsAMN,
6isHecoM i Bnagoto

Open interaction channels
between residents,
businesses, and authorities

MigBuwye piBeHb 06i3HAHOCTI,
3MEHLLYE coLianbHy Hanpyry,
Cnpusie yXBaneHHH CriflbHUX
pilLeHb

Increases awareness, reduces
social tension, facilitates joint
decision-making

[pomagachki criyxaHHs,
eneKTPOHHI nnatdopmMmm
KoMyHikauii, micuesi 3MI
Public hearings, online
communication platforms,
local media

pomaacbka
aKTUBHICTb
Civic engagement

MOoXnuBICTb MeLLKaHL,iB
BNSIMBATU Ha PO3BUTOK
rpomagu

Opportunities for residents
to influence community

dopwmye BignoBiganbHICTb

3a cninbHi pecypcu, cnpusie
PO3BUTKY rPOMasiHCbKOrO
cycninecTea

Encourages responsibility for

BtogxeTt yyacTi, rpoMagcbki
iHiLiaTMBKM, MicueBi pagun
Participatory budgeting,
civic initiatives, local
councils

development shared resources, promotes civil
society development
PiBHu# gocTtyn oo 3abesnevyeHHs 3MeHLUye couianbHy HepiBHICTb, | MNporpamu couianbHoi
pecypciB i nocnyr €KOHOMIYHOT Ta couianbHoi | NiABULLYE SKICTb XUTTS niaTpMMKK, 4OCTyn A0
Equal access to cnpaBeanIMBOCTI Reduces social inequality, MeauLuHM Ta OCBITU
resources and Ensuring economic and improves quality of life Social support programs,
services social justice access to healthcare and

education

BaHHA Ha KPH30Bi cutyarlii i momoraHHS Ha-
CAIZIKIB BifiHH.

BkazaHi OCHOBHiI HaIIpsaIMH JiIABHOCTL
PO3IINPIOBATUMYTH CBOI (PYHKIII, iHTETpyIO-
49U OTPUMAaHUH OOCBiA i KOPUTYIOYH IiIXOIH,
BUIIPOOyBaHi B rpoMaax YKpaiHu Bif mmodat-
Ky peaaizartii [Iporpamu B 2015 p.

3rypTyBaHHS TepUTOPiaAbHOI TpoMaau
BinOyBa€eTbcs depe3 PopMyBaHHS Ta MiATPUM-
Ky CTiMKHX COLliaABHUX 3B’93KiB, IO CIIPULAE
HAAATOMKEHHIO MOBIPYMX BiMHOCHH MiXK ydac-
HUKaMHU, B3aEMHOI TiATPUMKHU Ta KOAEKTUBHOI
BiATIOBiZaAbHOCTI 3a po3BUTOK Tepuropii. Lli
COIliaAbHi 3B’I3KH IIOMIASIOTHCS HA TOPU30H-
TaAbHI Ta BEPTHKaAbHI. 3a TBepMKEeHHAM E.
AibGanoBoi Ta C. PomaHIOKAa, CIIIABHOTH KOXKHO-
TO TEPUTOPIaABHOTO PiBHA MOXKYTH 30iMCHIOBA-
TH TIOAICY0’€KTHE YIIPABAIHHS (CAMOBPSAyBaH-
Hf) IK B CBOIX TEPUTOPiaAbHUX MeKaxX, Tak i
MixK co00r0, aKe B PEaAbHOCTI MEXKi COoIlianb-

HOI, EKOHOMIYHOI Ta IIOAITHYHOI B3aEMOii He
CIIiBIAIaoTh, a OIABLIICTL IHAWBIAIB BBaxKa-
IOTh cebe yaeHaMH OiABII HizK OmHi€l CIIiIABHOTH
(AibaroBa & Pomamnrok, 2023).

Fopu3oHTaAbHI 3B’I3KH  (POPMYIOTBCS MizK
pPIBHOIIPAaBHUMU YAEHAMH T'POMaaH, TOOTO MixX
MEIIKaHIEIMH, MICIIEBUMH OpTaHi3allisaMu, IIiI-
TIPUEMIIIME, TPOMAICHKUMH O00’€MHAHHAMH Ta
iHIIIATUBHUMH TpylaMu. BoHU 3a0e3medyoTh
eheKTUBHY B3a€MO/IiI0, CITiBIIPALIIO Ta JOBIPY MixkK
TpoMaasTHaMU, SIKi MaIOTh CIIIABHI iHTEpeCcH, TepH-
TOPII0 IPOKUBAHHS YU [IIABHOCTI, III0 € OCHOBOIO
JIast POPMYBaHHS COIIaABHOTO KalliTaAy.

[TpukAaaMy TOPU30HTAABHUX 3B’SI3KIB €:

— 00’c¢mHaHHA MEIIKAHIUB OAD CITIABHO-
ro BUPpIIIEHHS AOKAABHUX IIpobOAeM (PEeMOHT
JOPOTH, CTBOPEHHS MAUTIYOTO MalmaH4YHKa,
IpUOHUpPaHHS TEPUTOPIi);

— popMyBaHHA TPOMAACHKHUX HIIIATHUB i
BOAOHTEPCBHKUX PYXIB, CIIPIMOBAHHX Ha IOTIO-
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MOTy MaA03abe3lIeYeHNM BepCTBaM HaCEeACHHS
YH PO3BUTOK MiCIIEBOI iH(PPaCTPYKTYPY;

— PO3BUTOK AOKaABHOTO 0i3Hecy Ta
dhepMEPCHKUX TOCHOAAPCTB, A€ ITiAITPUEMIT
CHiBIIPALIOIOTH, OOMIHIOIOTBECS PEeCypCcamMH Ta
iTeaMu.

FopuzoHTanbHi 3B'9I3KH 3a0e3Ie4dyloTh
HapTHEPCHKiI BIMTHOCHHU MIiXX AIOABMHU, III0
crpuse B3aEMHIN noBipi Ta edeKTHBHIH ca-
Moopranizarii B rpomMasi, 3MEHIIIEHHIO COIli-
aAbHOI 130A411ii Ta HiABUIIIEHHIO PiBHA rpoMa-
OSHCBHKOI aKTUBHOCTI.

BepTukaabHi 3B’93KH BHHUKAIOTB y IIPO-
meci B3aemofii rpoMagu 3 BAQIOIO, aAMiHi-
CTPAaTUBHHMM CTPYKTYPaMH Ta IiHCTHUTYILid-
MU, dKi yXBaAIOIOTH PIllIEHHI Ha BUIIIOMY PiB-
Hi. BoHM 3a6€3me4yroTh AOCTYI T'PoMaau o0
pecypciB, HOTPUMAaHHS 3aKOHOAABYNUX HOPM,
BIIAUBAIOTH Ha IIOAITHKY MiCILIEBOTO PO3BH-
TKy. HopMmaTuBHO-IpaBOBE II0A€, IHCTHUTYILI,
3acobu macoBoi iHdopMmalli Ta HOAITHYHUH
JUCKYPC BiirparoTh BasKAHUBY POAB Y (POPMY-
BaHHiI epeKTUBHOCTI OIIOCEPEAKOBAHOTO KOH-
TaKTy OAS 3MEHIIeHHs ynepemkeHs (White et
al., 2021).

MoBa MO3Ke BECTHUCS IIPO TaKi IPUKAQIU:

— [pgiasor 3 MICIIEBOIO BAQIOIO: y4acThb
rpoMaay B IPOMAZICBKUX CAYXaHHSIX, KOHCYAb-
TalligX IIOA0 PO3MOMiAy OIOMKETHUX KOIITIB,
CTBOPEHHSI €AEKTPOHHUX IIEeTUIlH, yXBaAeHHS
MiCBKHX IIPOTpaM PO3BUTKY, 110 JAE 3MOTY KU-
TeASIM BIIAUBATH Ha YIIPABAIHCBKI IIPOIIECH;

— TPOMAICBKHM KOHTPOAB: MEXaHi3MU
MOHITOPHHIY OiSIABHOCTI MiCIIeBOi Baau, aH-
TUKOPYIILiNHI iHIIiaTUBH, IPO30Pe BUKOPHUC-
TaHHS OIOMKETHUX KOIIITIB;

— [OepKaBHA MiATPHUMEKA MIiCIIEBHUX iHIIlia-
THUB 4Yepe3 OTPHMAaHHS I'PaHTIB, CyOCUIil, mep-
JKaBHUX IHBECTHUILIH AT PO3BUTKY I'POMaH;

— cmiBmpald 3 BeAHMKHM 0i3HecoM Ta
iHBecTOopaMH, fKi MOXKYThb HiATPUMYyBaTH AO-
KaABbHI ITPOEKTHU (HAIIPUKAA, Yepe3 Kopropa-
TUBHY COILliaAbHY BiAIIOBiIAABHICTE).

BepTukaabHi 3B’I3KH HEOOXIimHI [As
eeKTUBHOrO (PYHKIIIOHYBAaHHA TI'POMAaIH,
OCKiABKU BOHU CIIPHUSIOTH iIHCTUTYIIIMHOMY 3a-
KPIIIA€HHIO iHIIiaTHUB, 3aAy4eHHIO PECypCiB i
3MIITHEHHIO ITPO30POCTi 3BiTYBaHHA BAAIH II€-
pen rpoMangHaMU.

OnTuMaabHE 3TypTyBaHHS I'POMaIN MOXK-
AVIBE AMIIIE 32 YMOBH IapMOHIMHOTO MOEIHAHHS
TOPHU30HTAABHUX 1| BEPTHKAABHUX 3B’3KiB. Ha-
MipHHUH akKIIEeHT Ha TOPHU30HTAABHUX 3B’dI3Kax
6e3 edpeKTUBHOI B3a€MO/Iii 3 BAAIOI0 MOXKE IIPU-
3BECTH [0 i30ABOBAHOCTI TPOMaau Ta obOMexKe-
HocTi ii pecypciB. BogHouac caabKicTb rOpH30H-
TaABHHUX 3B’I3KiB IIPHU JOMIiHyBaHHI BEPTHKAAB-
HHUX MOKE€ CTBOPUTH PHU3UKHU aBTOPUTAPHOTO
yIIpaBAiHHS, HH3BKOI MOBIpHM Ta MTACHUBHOCTI

rpomaagH. Came 6asaHC MiXK IIUMU ABOMA TH-
maMHu B3a€MOZIii € 3alI0pPyKOI0 YCIIiIITHOTO PO3-
BUTKY TE€PUTOPiaABPHHX I'poMaJ], IXHBOI €KOHO-
MiYHOi cTabiABHOCTI Ta COIiaAbHOI TapMOHii.

HaBenmeHe BUIIlE [OCAIIXKEHHS MOXKHA
afanTyBaTH [0 3aBAaHb BU3HAYEHHS KAIOYO-
BUX YWHHHUKIB 3TypPTOBAHOCTI TEPUTOPiaABHUX
rpoman (taba. 1).

Y3araAbHUMO AUHaMiKy OKPEMHUX €AEMEH-
TiB COIliaABHOI 3TypPTOBaHOCTI B YKpaiHi 3a pe-
3yAbTaTaMH IIPOBENEHOT0 KoMIlaHieio «MeTpu-
Ka» OIUTYBaHHS pPEIpe3eHTATHBHOI BUOIpKU
(puc. 3).

[lompu TpuBao4dy BiliHy Ta i BHUKAUKH
YKpaiHCbKe CYCITIABCTBO 3aAHIIAETHCS 3TYPTO-
BaHUM, OCOOAMBO B IAOIIMHI MOPH30HTAABHUX
3B’a3KiB. «BigdyTTs HAaIliOHAABHOI IIPHUHAAEXK-
HocTi» (8,7) i «IlatopasicTU4YHa yKpaiHChbKa i1eH-
THUYHICTD» (7,3) AEMOHCTPYIOTh BHCOKI 3HA4€H-
Hd 3a mKasow Bim O mo 10. OguH i3 8 mokas-
HUKIB (BindyTTsa coriaapHOI 3arpo3u Bifl IIpem-
CTaBHUKIB iHIIIUX I'PYIl) 32 HOPMAABHUX yMOBa
Ma€e 3HMXKYBaTHCH, ase 0asKaHOTO 3MEHIIIEHHS
3HA4YEeHHd He Bimbyaocd, i I1e eauHa IMO3ULld 3i
3pOCTAIOY0I0 MAUHAMIKOIO 3a [JOCAIKyBaHUH
nepiox (+39,3%). Le# inmukarop y 2024 pori
ckaaB 3,9. I3 peurtu 7 moKa3HUKIB Anle 1 3HU-
3UBCs HUKYe piBHA moBoeHHOTO 2021 poKy 1o
mo3Hayku 5,4 — 1e «ColliaabHa TOAEPAHTHICTH?
(-3,6%). A B nopiBHAHHI 3 faHuUMH 2023 POKy,
TO Bci 7 iHAWMKaTOpiB BTpaTtHAu Oasu B 2024
potti. Haiibiabimoro ckopodenHs: 3a3Haau «Bim-
4yTTd MIKAYBaHHA Baaaw (-34,8%) ta lia3sit-
HiCTb opradiB Baagw» (-24,4%), 110 CBITYUTH
PO IIOCHAEHHS PH3UKIB y po30ymoBi BepTH-
KaABbHUX 3B’I3KiB COIliaAbHOI 3TypPTOBAHOCTI.

BucuoBKH. [Iporiec coriaabHOI 3ryproBa-
HOCTI TEPUTOPiaAbHUX IpOMaJl Aep3KaBU 3HAXO-
OUTHCS il BIAMBOM Pi3HOMAHITHUX YMHHUKIB,
K1 BiAIIOBiAAOTE 38 (hOPMyBaHHA TOPU30HTAAD-
HUX 1 BEPTHKaABHUX KOHTaKTiB. Ha ocHOBI mpo-
BEIEHOTO [OCAII>KEHHSI BHOKPEMAEHO OCHOBHI
BEKTOPH 3abe3ledeHHs 3TyPTOBAaHOCTI TpOMasI:

1) yxpinaeHHS rAM60OKOro 3B’I3Ky 3 BaTb-
KIBIIMHOIO Ta BiAZAHOCTI CIIIABHOMY Oaary,
III0 BUPAKAETLCA Y (POPMyBaHHI HaIliOHAABHOL
1IEHTUYHOCTI Ta CITIABHUX IiHHOCTEeH. Lle cripu-
sI€ IIABUIIEHHIO PiBHA JOBIPH MiXK I'poMasdHa-
MU, CTEHMKXOAlEpaMH Ta iX 3aAy4eHHIO O CyC-
MIiABHO KOPUCHUX [il;

2) couiasbHa 3IyPTOBAHICTh TiCHO
IIOB’d3aHa 3 SAKICTIO ITyOAIYHOrO MeEHemIKMEeH-
Ty. EderTuBHI ¥ BiANIOBimasbHI yIpaBAiHCBKI
IPaKTHUKU CTBOPIOIOTH YMOBH [ASI IIPO30POI KOO-
mepartii MizK BAQJIOIO Ta HACEACHHSIM, 1110, CBOEIO
Yeproro, MiABUIIyE BHUMIpU I'POMAaASHCHKOI aK-
THUBHOCTI Ta [I0BipH [0 AeP3KaBHUX iHCTUTYIIiH;

3) peaaizallig AIO/ICBKOTO IIOTEHILiaAy de-
Pe3 pPOo3raAy>KeHHs COIliaAbHUX 3B’I3KiB CIIPHUIE
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BimgyTTsS NpHHAASXKHOCTI A0 EpainH / Sense of
belonging to the country

TlaropasicTHYHA YEPaiHCEEA IMEHTHYHICTE /
Pluralistic Ukrainian identity

BimgyTTs rpoMaIsHCEEOTO 000B’'H3Ky / Sense of
civic duty

ComiassHa ToaepaHTHICTE / Social tolerance

Cnisnpans B rpoMani / Community cooperation

BimgyTTs COIAAEHOI SATPOSH BiX 1HIIHX Ipym /
Social threat from different groups

TIiasBITHICTE OpPraHis BaamH / Accountability of
authorities

BimgyTra miEaysaHHS BaanH / Ukrainian
authorities care

m2021

1 [@2023

02024

Puc. 3. Moka3HukuM colianbHOI 3rypToBaHOCTi B YKpaiHi (2021-2023-2024)
Fig. 3. Social cohesion indicators in Ukraine (2021-2023-2024)
[xepeno: cknageHo aBTopkoto Ha ocHoBi (Biloskurskyi & Zurabashvili, 2024)

Source: compiled by the author based on (Biloskurskyi & Zurabashvili, 2024)

IIOCHAEHHIO KOAEKTHUBHOI MiATPUMKH Ta COAi-
JapHOCTI B criabHOTax. CTBOPEHHS MOXKAHBOC-
Tel ad caMOBHpPazKEHHS I'POMaldH Aa€ 3MOTy
edeKTHBHIIlle BHKOPHCTOBYBAaTH COILliaABHUH
KalliTaa i po3IINpIOBaTH KaHaAU B3aeMOZIii MixK
Pi3HUMM TpyIllaMHU HaCEA€HHS, B TOMY 4YHCAi B
COITiaABHUX MepeXkKax;

4) 3MillHEHHS BiI4yTTd B3a€MHOI HiATPUM-
KM Ta CIBpOOITHHUITBA 9K y MexKaxX IpoMay,
Tak i B MiXrpomazmiBcbkoMmy ¢opmarti, € Heob-
XiTHOI0O YMOBOIO CTa0IABHOCTI coliaabHOI eKo-
cucreMu. BoHo 3abesnedye po3BHUTOK MiCIIeBUX
igilfiaTUB 1 rapMoOHi3allil0 COIIIAABHOTO [iaAory,
o ¢opMye 3OATHICTE T'poMas A0 KOAEKTHBHOI
poboTu;

5) BaxkKAMBOIO YMOBOIO COIIiaAbHOI 3TypTO-
BaHOCTI € 3a0XO04Y€HHS TPOMaisH OO0 aKTHUBHOI
y4acTi B CyCIIiABHHUX ITpollecax. 3aMiCTh 1acUB-
HOTO OYiKyBaHHSA il 3 OOKy BAamu, TPOMaIu
BCE YacTillle iHiIliI0}0Th BAACHI IIPOEKTH, CIIPSI-
MOBaHi Ha BUPINIEHHS AOKAABHUX IIpoOAEM i
IIPOCYyBaHHS 3araAbHOHAIlIOHAABHUX i1eH;

6) OOHUM i3 KAIOUOBHX 3aBIaHb € HiBEAIO-
BaHHA PO3PHUBY MiK OYiKyBaHHSAMH TI'POMadH
i peaAbHUMH migMu Baaau. [lucbasaHC MiK CO-
I[iaABHUMH 3allUTaMU Ta yIPaBAIHCBKHUMH Pi-
IIEHHAMM MOXKE€ CTaTH YHMHHUKOM 3pPOCTaHHS
HEZIOBIpH Ta ColliaabHOI HAIIpyTH, TOAl K y3T0-

JIZKEHICTb MiXK ITUMU CKAQIOBUMHU CIIPULIE 3Mill-
HEHHIO CYCITIABHOI €THOCTI.

Takum 4yuHOM, 3TypTOBaHA rpoManaa — Iie
HE AUIIEe aKTHUBHI COIlaAbHI B3aeMOMmil MixK
MEIIKaHIIMH, a ¥ epeKTUBHA MiZKCEKTOPAAbHA
CIIiBITpallsd 3 BAQOIO0 Ta iHITUMH iHCTUTYIISIMU
JIASL TOCSITHEHHS CITIABHUX Iliae#. Bei 3 mepeaive-
HUX YUHHUKIB B3a€MOIIOB’I3aHi Ta IIOCUAIOIOTH
3araAbHy 3TypPTOBAaHICTH rpomManu. Bucokuit pi-
BE€Hb JIOBIpH MiXK MEUIIKAHIIIMHU CIIPUSIE BIIKPU-
Till KOMyHIiKallii Ta migBUIIyE IXHI0 aKTUBHICTD
y xkuTti rpomanu. CmiAbHI IIHHOCTI Ta imeH-
TUYHICTE JOTIOMAaramTh cPOPMyBaTH BiqUyTTs
€IHOCTi, III0 MOTHUBYE AlOfe#l OpaTu yd4acTb y
mpuiiHaTTi pimensb. EdekTuBHA KoOMyHIiKallis
3abe3nedye IIPo30pPiCTh YIIPaABAIHCHKHUX ITPOIlE-
CiB 1 3MiITHIOE OBipy o0 MiciieBoi Baaau Ta 0i3-
Hec-CceKTopy. 'poMazicbka aKTHUBHICTb, § CBOIO
4epry, CIpHse PIBHOMY AOCTYILy IO PECYPCIB i
TIOCAYT, OCKIABKH AIOZIN CaMi IOAYYAIOThCS 10 iX
PO3IIOAiAY, KOHTPOAIOIOUHN CIIPABEOAUBICTL BU-
cyBaHHs BUMOr. OT3Ke, BCi 1Ii €eAEMEeHTH Pa3oM
CTBOPIOIOTE MIITHY, 3TyPTOBaHy IpoMay, 30aT-
HY [0 CaMOPO3BUTKY Ta IIOJOAAHHS CYCIIiABHO-
MOAITUYHUX, COIlIaAbHO-€KOHOMIUHUX, EKOAO-
rYHUX 1 TeXHIKO-iH(OpMAaiHHNX BUKAUKIB.
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Abstract. The relevance of this study stems from the need to analyze the processes of social
cohesion within territorial communities, which play a crucial role in ensuring the stable development
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of a state, particularly during geopolitical crises, economic transformations, and social changes. The
interaction among citizens, the level of trust, and the effectiveness of public governance directly influence
a community’s ability to function independently, address local challenges, and achieve social harmony.
This article examines the key factors that shape social cohesion and the mechanisms that support it at
various levels of governance.

The study identifies social capital, institutional support, and civic engagement as primary determinants
of social cohesion in territorial communities. The stability of social ties within a community, along with
their vertical and horizontal organization, plays a decisive role in the effective management of resources
and the resolution of social challenges. The fundamental components of social cohesion include trust
between citizens and local self-government bodies, shared values and identity, and participation in
decision-making.

Institutional initiatives aimed at fostering active civic engagement and collective initiatives significantly
influence the level of social cohesion. Social services and access to essential resources emerge as key
factors in ensuring equal opportunities for all community members.

The findings suggest that social cohesion represents a dynamic process requiring continuous
support from governmental authorities and active participation from citizens. Strengthening this process
depends on the development of social ties, increasing trust between communities and governing bodies,
and ensuring inclusivity and access to resources. Future research should explore mechanisms for
reducing social barriers, fostering intergroup interactions, and promoting collective responsibility within
communities.
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CYYACHI METOOU NPOBEOEHHA MAPKETUHIOBUX OOCHIOXEHDb

Y cTaTTi fOoCniAKeHO Cy4acHi METOAM NPOBEAEHHS! MApPKETUHIOBUX AOCTIMKEHD, SKi BiAirpatoTh BaXx-
NVBY POnb Y NPOLIECI MPUIHATTS CTPATENYHUX | TAKTUYHUX piLleHb Yy GidHeci. 3 ornsagy Ha po3BUTOK Lnd-
POBMX TEXHOMONI Ta 3MiHM B MOBEAIHL CNOXMBaYiB, TPAAULMAHI NiAXoaM 40 MapKETUHIOBUX AOCHIAXEHb
TpaHCOPMYHOTLCS, NOCTYNaloYMCh MiCLIEM HOBITHIM MeTOAMKaM, Lo 6a3yloTbCsl Ha aHani3i BENMKNX
[aHuUX, LUTYYHOMY iHTEMNEKTi, CoLlianbHUX Mepexax Ta HeipOMapKETUHTY.

Y cTatTi AeTanbHO POo3rMSHYTO OCHOBHI MiAX0AM 40 MAPKETUHIOBMX AOCHIMKEHb: KNacuyHuiA (cucTe-
MaTU4HWIA 30ip | aHani3 iHopMaLli AN yXBaneHHs pilleHb), aHaniTU4HWA (HayKoBMI Miaxig A0 NPOrHo3y-
BaHHS PUHKOBWX TEHAEHLIN), NPUKNagHUiA (MPaKTUYHUIA IHCTPYMEHT Ans GisHecy), cucTeMHWiA (iHTerpauis
focnimpxeHb Yy 3aranbHy CTpaTerito KOMMaHii) Ta iHHOBALiNHO-LM(POBUA (BUKOPUCTAHHS CyYacHWX
TexHonoriit). OnmcaHo 0cobnMBOCTI KOXHOTO NiAXoAy Ta iXHI0 JOUIMBHICTb Y pi3HUX BisHec-cuTyauisx.

Bu3Ha4eHO OCHOBHI METOAW NMPOBEAEHHSI MapKETUHIOBUX AOCHILKEHb, 30KpeMa KabiHeTHi (aHani3
BTOPUHHUX [aHKX, CTAaTUCTUYHMX 3BITiB, Ny6nikawii) Ta Nonbosi (ONUTYBaHHS, CNOCTEPEXEHHS, HOKYC-
rpynu, TecTyBaHHS npoaykTie). Okpemy yBary npuaineHo iHHOBaLiHAM MeTOAaM, SKi OXOMMKTb BU-
kopucTaHHs Big Data, A/B-TecTyBaHHs, aHani3 NoBeAiHKM KOPUCTyBaYiB B IHTEPHETI, coLianbHi megia-
aHaniTuKy, a Takox 3actocyBaHHs VR/AR-TexHOMori Ans MoAentoBaHHs NOBEAIHKM COXMBAYIB.

Po3rnsiHyTo OCHOBHI 3aBfaHHs, sIKi BUPILLYIOTBCA 3@ [JOMOMOMOK0 MapKETMHIOBMX LOCHiAXKEHb:
aHani3 puHKy, BUBYEHHS CMOXMBaYiB, JOCNIMKEHHS KOHKYPEHTIB, OLiHKa ePeKTUBHOCTI MapKEeTUHIOBUX
3ax0fiB, NPOrHO3yBaHHS Ta MnaHyBaHHs, BUBYEHHS TOBApY abo nocnyrn. BuaHayeHo, Lo BUKOPUCTAHHS
Cy4aCHUX JOCTMIAHWLbKMX METOAIB AO3BOMSE OTPUMYBaTH BinbLL TOYHY Ta akTyanbHy iHdopMaLilo Ans
MPUAHATTS PEKTUBHNX YNPaBMiHCLKUX PillEHb.

Mpouec MapKeTUHIOBMX AOCHIAXEHb Y CTaTTi NOAINEHO Ha Kinbka eTaniB: BU3HAYeHHs npobnemu
Ta Uinei JocnimkeHHsl, po3pobka nnaHy, TeCTyBaHHS rinotes3, 36ip AaHuX, iX aHani, opMmyBaHHs
BWCHOBKIB | po3pobka pekoMeHAaaLliil. 3anponoHOBaHO BAOCKOHANEHWIA NPOLLEC NPOBEAEHHS MapKeTUH-
roBUX AOCNIAXKEHb, SKUN iHTErpye TpaauuilHi Ta LMdpoBi MeTOAN, NIABULLYIOYM e(DEKTUBHICTL MapKe-
TWHIOBUX CTPATETIl | TOYHICTb NPOrHO3YBaHHS PUHKOBKX 3MiH.

Pesynbrat gocnimkeHHs NigTBEPMKYIOTb BaXIMBICTb BUKOPUCTAHHS CYYaCHWX MapKEeTUHro-
BWX METOAiB ANS NiABULLEHHS KOHKYPEHTOCTPOMOXHOCTI KOMMNaHin, nepcoHanisaLii MapkeTUHroBrX
KaMnaHii, nokpalleHHs B3aeMOfii 3i croxuBavyamy Ta NPOrHO3yBaHHS 3MiH Ha PUHKY. BukopucTaHHs
iHHOBaLiMHMX MiAXOAiB Chpusie LUBMAWOMY ajanTyBaHHK Oi3Hecy [O AMHaMIYHOrO cepefoBula Ta
€(hEKTUBHILLIOMY YNpaBMiHHIO MapKETUHIOBUMM NpoLecamu.

KnioyoBi cnoBa: mapkemuHeosi O0CidXeHHs, Uughposi mexHomoaii, KOHKypeHmMoCrpOMOXHICMb,
couiarnbHi media-aHanimuka.

JEL Classification: C83; D83; M31.

Ak umtyBatu: JliTuHebka, B. A. (2025). CyyacHi MeToau NpoBefAeHHs! MApKETUHIOBUX JOCHIDKEHb.
CouiarnbHa exoHomika, 70, 72-84. doi: https://doi.org/10.26565/2524-2547-2025-70-06

Beryn. CywacHuii 0i3Hec-CepefOBHINE YMOBax MapKETHHIOBI MOCAIIZKEHHS CTalOTh
XapaKTePHU3YETbCS BUCOKOIO AUHAMIYHICTIO, HE3aMiHHUM IiHCTPYMEHTOM [Ad YXBaA€HHS
IIBUAKUMH 3MiHAMH B IIOBEIiHII CIIOXWBA- e(QEeKTHUBHUX VIIPaBAIHCEKHUX pimeHb. Tpa-
4iB Ta 3POCTAI0Y0I0 KOHKYPEHIN€I0. Y TaKuX AUIIHHI MeTOOU MOOCAiKeHb, 3aCHOBaHI Ha
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aHKeTyBaHHAX, (DOKyC-TPyHax Ta CTaTUCTHUY-
HOMY aHaai3i, IIOCTYIIOBO BTpadaloTh edeK-
TUBHICTBb depe3 IXHI0 0OMeskeHy 34aTHICTh [0
ITBU/AKOTO pearyBaHHS Ha PUHKOBI 3MiHH.

Po3BUTOK IUPPOBUX TEXHOAOTIH, IITyd-
Horo iHTeaekTy, Big Data, comiaapHUX Menia
Ta HEUPOMapKETHUHIOBUX IHCTPYMEHTIB Bim-
KpPHBAa€E HOBI MOXKAWBOCTI [IAS MapKETHHIO-
BUX [OCAiI>KE€HB, [03BOALIOYMN OTPHUMYyBaATHU
OiABIII TOYHI, OTIEpaTUBHI Ta TAMOOKI JaHi ITPo
CIIOKUBaYiB 1 KOHKypPEeHTHE cepenoBuile. [H-
Terpallid TpaauIlifHUX i CydaCHUX METO/iB
[03BOAsIE Oi3HECy Kpallle IIPOTHO3yBAaTH PUH-
KOBI T€HEHIIii, ITIepcoHaAi3yBaTu MapKeTHH-
roBi crparerii Ta migBuIyBaTH ePEKTUBHICTD
YIPaBAIHCBKHUX PilllEHb.

AKTyaABHICTH HOCAIIKEHHS 0OyMOBAEHA
HEOOXiMHICTIO BIOCKOHAAEHHS IIPOLIECY ITPO-
BEAECHHSA MAapPKETHHTOBUX MOCAIIZKEHb Ta BHU-
KOPHCTaHHA IHHOBAIiIMHUX METOIB aHaAi3y
[AS TIABUINIEHHA KOHKYPEHTOCIIPOMOXKHOCTI
HiITPUEMCTB.

MeTor0 [OOCAI[KEHHS € BU3HAYEHHI
e(PEeKTUBHOCTI Cy4aCHHUX METOMIiB MapKeTHH-
TOBUX MOCAIIPKeHb B yMOBax IIU(PPOBOI €KO-
HOMIKHY, OOI'PyHTYBaHHS HAIIPSMIB X yIOCKO-
HaAeHHS Ta (POPMYAIOBAHHSA PEKOMEHIAIliH
100 MiABUMIEHHS TOYHOCTI IIPOTHO3YBaHHS
PHUHKOBHX 3MiH i €(peKTUBHOCTI MapKETUHIO-
BHUX CTpaTeril.

3aBaAaHHAIMU JOCAII>KEHHS €:

— IIpoaHaai3yBaTH OCHOBHI MiAXOOH OO
MapKETHHTOBHX [OCAI[I3KEHb Ta BU3HAYHUTU
iXHIO poAB y cydacHOMY Gi3Hec-cepeIoBHIIL;

— oxapakTepu3yBaTU TpPagULilHI Me-
TOAU MAapPKETHHTOBUX MOOCAIIKEHb, OIIHHUTH
iXHIO €(peKTUBHICTb i MOXKAUBOCTI BIOCKOHA-
A€HHSI,

— JOCAIAUTH IHHOBAILiMHI MeTOmu Map-
KEeTUHTOBUX [OCAIIKeHb, Taki gk Big Data,
A/B-TectyBaHHS, HEHPOMapPKETHUHT, COLliaAb-
Hi Menia-aHasiTuka Ta VR /AR-TeXHOAOTI];

— BHU3HA4YUTH 3aBJaHHd, $Ki BHUPINIy-
IOTBCH 3a JIOIIOMOTOI0 MapPKETHHTOBUX MJOCAi-
[3KEeHb, Ta iX BIIAUB Ha YXBaA€HHH CTpaTerid-
HHUX i TAKTUYHUX pillleHb y Gi3Heci;

— PO3POOUTH BIOCKOHAAEHHUH IIPOIIEC
IPOBEIECHHA MapPKETHHIOBHX AOCAIIKEHbD, 1110
iHTErpye Tpanullifii Ta iHHOBalliHI MeToqU;

— 3alpoIloOHyBaTH peKOMeHAallii Iomo
BIIPOBQ/PKEHHHI Cy4YaCHUX MAapKEeTHHIOBUX
JOCAIIKEHDb Y MIIABHICTBH IMiAIIPUEMCTB [IAS
HiIBUIIEHHS KOHKYPEHTOCIIPOMOXKHOCTI Ta
agamnTallii o AUHAMIYHOTO PHHKOBOTO CEepel-
OBHIIIA.

OG’eKT MOCAIIZKEHHS — IIPOIIEC ITPOBEIEH-
HSI MapKEeTUHTOBUX [OCAIKEHb Yy Cy4aCHOMY
Oi3HEec-CcepeaOBHIII.

[TpengMeT OOCAIMXKEHHS — Cy4acHI MeTO-
OA MApPKETHHTOBUX HOCAIKEHB, iXHI 0COOAH-

BOCTi, epEeKTHUBHICTb Ta BIIAUB HA yXBAaACHHS
YIIPaBAIHCBKHUX PillleHb.

Orasaz aiTeparypu. O. Muux ta O. [o-
BTYH JOCAI/I3KyBaAU CIIEIliaAi3allito MapKeTHH-
TOBHUX [IOCAI?KEHb B iHHOBAIIHHOMY PO3BH-
TKY TAODAABLHUX KOMIIAHIM, PO3TASIOAIOYH, SK
HOBITHI TE€XHOAOTII BIIAMBAIOTh Ha MapKeTHUH-
roBi mocaimxkenHd (Mnykh & Dovhun, 2024).

T. Hameak, A. Paxaro ta X. XeHapasrTi
IIPOBEAU CHCTEMATHUYHHH OTASZ AiTepartypw,
IIPUCBAYEHUH iHHOBaIlIHHUM MapKeTUHTIOBUM
cTpaTeriaM B epy Lu(poBizamii, akIIEeHTYIO-
YUY yBary Ha HOBITHIX METOMAaX MOCAIIXKEHb i
crpareriax (Nadeak, Rahayu, & Hendrayati,
2023).

Jx. Ilamen, Y. Ilamen, E. Ilaaa Ta
. Kitiiman posrasgasu Al Ta criiBCTBOpeH-
HS IIHHOCTI B MApPKETHHTOBUX MOOCAIIKEH-
Hax B2B, 3okpeMa 9K MITYy4YHUH IHTEAEKT
[orioMara€e B IIpollecax IIPOoAazKy Ta B3aeMo-
nii 3 kaiearamu (Paschen, Paschen, Pala, &
Kietzmann, 2022).

®. Ayaiga, Y. U. Y. Ansiopika, M. daxaesi,
X. [Ipa6oso ta B. I'. My4apmi mocaimKkyBasu
BIIAMB 4aT-00TiB Ha 3a0BOAEHHA KAICHTIB B
epy uudpopizaiii Ta OLiHIOBaAH €(eKTHUB-
HiCTH IporpaM dYaT-00TiB y MapKeTHUHTOBHUX
MOCAIIZKEHHSIX Yepe3 aHaAi3 B3aeMomii 3 Kai-
eatamu (Aulia, Adviorika, Fahlevi, Prabowo,
& Muchardie, 2021).

X. Yen, C. Yau-Oawmcremn,
Ta M. I. Camabpia y crarti «Consumers
perception of artificial intelligence
applications in marketing communication»
MOCAIIPKyBaAU, K CIOXKHUBa4Yi CIPHUHMAaIOTh
3aCTOCYBaHHS IITYYHOIO iIHTEAEKTY B MapKe-
TUHTOBUX KOMYVHIKallidX, HaJalo4u Ba>KAUBY
iH(popMAalLlilo JAd PO3pPOOKU cTpaTeriii Mapke-
TUHTOBUX nocaimzkens (Chen, Chan-Olmsted,
Kim, & Sanabria, 2020).

T. desenrnopT, A. I'yxa, . 'peBaa Ta T. Bpec-
crort y crarti «How artificial intelligence will
change the future of marketing» po3rasnaau pi3-
Hi METOOU MapKETHHTOBUX JOCAIIKEHB, CEepe
HHUX {K IITYYHUHE IHTEAGKT 3MIHUTH MaibyTHE
MapKETHHTOBHUX [NOCAI/IZKEHb, 30KpeMa y KOH-
TEKCTI afarrrali 70 HOBUX TEXHOAOTIH Ta OIITH-
Mizalii MapKeTHHroBUX IipolleciB (Davenport,
Guha, Grewal, & Bressgott, 2021).

MeTomOAOTriIsI AOCAIIKEHHS. Y CTATTI BU-
KOPHUCTAHO KOMIIA€KCHUH Mi/IXi M0 aHaAi3y Cy-
YaCHUX METOIB MAapPKETUHTOBUX JOCAIIKEHb,
III0 BKAIOYAE 9K TPAAUILNHI, TaK i iHHOBAIlifHI
METOMUKHU. [IAgd MOCATHEHHS IIOCTABAEHOI METH
OyAH BUKOPUCTAaHI Taki MeTomu:

Meropn aHaaidy Ta y3arasbHEHHS HayKoO-
BOI AiTepaTypu — BUKOPHCTAHO AT BUBYEHHS
TEOPETUIHUX OCHOB MAapPKETUHTOBUX MJOCAi-
MKeHb, KaAacuikallii MeToIiB Ta BU3HAYEHHSH
OCHOBHUX MiAXOAIB [0 IX MPOBEACHHS.

>x. Kim
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of the concept of "marketing research"

[inxomu Mo TPaKTyBaHHS ITOHATTS «MapKETHHIOBL
nocaimzkenHs» / Approaches to the interpretation

InHOBanitHO-1IM(poBHUil miaxin / Innovative-digital approach

/

Puc. 1. Migxoau 0o TpakTyBaHHA NOHATTS KMAaPKETUHIOBi [OCHIAKEHHA»

Fig. 1. Approaches to the interpretation of the concept of «marketing research»

[xepeno: cuctematnaoBaHo aBTopoM Ha ocHoBi (Mnykh & Dovhun, 2024)

Source: compiled by the author based on (Mnykh & Dovhun, 2024)

[MTopiBHAABHUH METOI — 3aCTOCOBAHO OAS
aHaaizy TpamuLiMHUX 1 CydacHHUX METOMiB
MapKETHHTOBUX [JOCAIKEHb, OIIHKHU iXHBOI
e(peKTHUBHOCTI, ITlepeBar Ta HeJOAIKIB y pi3HUX
OizHec-cHTyalisax.

MeTon CHCTEMHOIO IIiXOAy — [A03BO-
AUB PO3TATGHYTH MAapKETHHIOBI [OCAiKEH-
HS K CKA[0BY YaCTHHY 3araAbHOI CUCTEMHU
VIPaBAIHHSA HOiAIPHUEMCTBOM, BH3HAYHUTH IX
B32€MO3B’I30K 3 IHITUMHU Oi3Hec-IIporiecaMmu.

Metron kaacuciramii Ta CTPYKTypHU3a-
Iii — MO03BOAMB BU3HAQYUTHU OCHOBHI IIiAX0oOoH
[0 MapKETHHTOBHX MOCAIIKEHBb (KAACHYHUH,
aHaAITUYHUN, TPUKAQOHUH, CUCTEMHHH, iH-
HOBaLiHO-1IH(POBHUH) Ta chOpMyBaTH IXHIO
XapaKTePHUCTHUKY.

MeTon HDPOrHO3yBaHHS — 3aCTOCOBAHO
[AS OLIIHKU II€PCIIEKTHUB PO3BUTKY MapKETHH-
TFOBHUX JIOCAIIZKEHb B YMOBaX IIU(PPOBOI TpaHC-
chopmariii 6isHecy Ta BU3HAUEHHT MabOyTHIix
HaIIPSIMiB IX BJOCKOHAACHHS.

MeTon MOoAeAIOBaHHS — BUKOPUCTAHO JIAS
PO3POOKK BIOCKOHAAECHOI'O IIPOLIECY IIPOBeE-
[E€HHI MapKeTHUHI'OBUX NOCAIIXKEHb, 1110 iHTe-
rpye TpanuniiHi Ta iHHOBaIlifiHI MeTogu 300-
Py Ta aHaai3y JaHUX.

OCHOBHi pe3yAbTaTH. Y Cy4acCHHX PHH-
KOBUX yMOBaxX MAapKEeTHUHIOBI [IOCAiI?KEHHS
BiirpaloTh KAIOUOBY POAb y IPUMHATTI cTpa-
TETIYHUX pillleHb KOMIIaHiIMH. 3aBOdAKU PO3-
BUTKY LIU(PPOBUX TEXHOAOTIH, MeToau 360py Ta
aHaai3y iHopmallii 3HaYHO 3MiHHAWCS, 110 10-

3BOASIE OTPUMYBATH TOYHI Ta OIE€paTUBHI MaHi
IIPO CIIOXKUBaYiB, KOHKYPEHTIB 1 PUHKOBI T€H-
neHuii. BinnoBigHO BHHHKae HEOOXimHICTE y
JOCALPKEHHI Cy4aCHUX Ta aKTyaAbHHUX METOiB
MapKEeTHHTOBHX [OCAI/I>KEHb, SIKi BUKOPHUCTO-
BYIOTBCS y Cy49acHOMY 0i3HEC-CepeIOBHILI.

[Tinxonu no TpakTyBaHHS IIOHATTS «Map-
KETHUHIOBI [JOCAII>KEHHSI» MOXKHAa PO3TAdIaTH
3 Pi3HUX TOYOK 30pY, 3aA€XKHO BiJl HAYKOBUX
IIOTASIIIB, I[IA€H Ta METOMOOAOTII JOCAII>KEHHS.
OcHOBHHMHU Hifxomamu € (puc. 1):

1. Kaacuuynuil (TpamuuiiHuil) nigxiz.
3rigHo 3 IIUM ITiIXOA0M, MAapPKETUHTOBI JOCAi-
JPKEHHS — [1e CHCTeMAaTH4HUH IIpoliec 360Dy,
00poOKH Ta aHaaizy iHdopmanii Ipo pHUHOK,
CIIO’KUBad4iB, KOHKYPEHTIB 1 30BHIIITHE Cepe-
OBHIIIE 3 METOI0 IPUHHSTTS OOIPYHTOBAHUX
MapKETHHTOBUX PillleHb.

2. AnaniTnyHUY (HaykoBuH) miaxin. [a-
HUY [Oiaxizn po3rasgae MapKETHHIOBi [10CAi-
JPKEHHSI 9K €AE€MEHT HayKOBOi MIiIABHOCTI,
CIPSIMOBAHUHA Ha OTPHUMAaHHS 00'€KTHBHOI Ta
OocToBipHOI iHopMAaLii fAd IIPOTrHO3yBaHHSI
PUHKOBHX TEH/IEHITIN.

XapaKTEepUCTUKHU:

— BHUKOPUCTAHHS CTATUCTHUYHUX METO/IIB;

— TAMOOKHH aHaAl3 NaHUX;

— BHUKOPHUCTaHHS TiIloTe3 Ta IIepeBipKa
ix mocToBipHOCTI.

3. llpukaanHuil (OpakTUYHUN) Oiaxim.
[Januit miaxin akleHTye yBary Ha TOMY, IO
MapKETHHTOBi [IOCAIPKEHHS € iHCTPyMEH-
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TOM [1Ad 6i3Hecy, IKHU morioMarae IIpuiMaTi
CTpaTeriyHi Ta TaKTHUYHI pillleHHs.

OCHOBHI HalIpsIMU [AOCAIIZKEHb:

— BUBYEHHY ITOBEIiHKH CIIOKHBAYiB;

— aHaAl3 KOHKYPEHTHOTO CEPEOBUIIA;

— oIliHKa e(QEeKTUBHOCTI MapPKETHHIO-
BUX 3aX0/iB.

4. CucremMHuU# miaxin. MapKeTHHTOBI
[OCAI/TPKEHHSI PO3TASNAIOTHCH SK YacTHHA
3araAbHOI CHCTEMH YIPaBAIHHS IIiAIPHUEM-
CTBOM, LI0 3abesnedye iHpopMallifiny mia-
TPUMKY MapKeTUHI'OBOI MiIABHOCTI.

OCHOBHI TPUHITUIIN:

— B3aEMO3B’F30K 3 iHIIUMH 6i3Hec-mpo-
1ecamu;

— TIIOCTiMHICTB MOCAIIZKEHb;

— OpieHTAllig HA CTPATETIYHUHN PO3BUTOK.

VIIPaBAIHHS MiAIIPUEMCTBOM. 3aBIaHHAMH,
SIKi BUPILIYyIOTHCH 3a [AOIIOMOTOI0 MapKEeTUH-
TOBUX [NOCAI/IZKEHE € (pUc. 2):

1. Anaai3 puHKy. [lOCAIIKE€HHS PHHKY
[OoIIOMararoTh KOMIIaHIIM 3pO3yMiTH #Horo
CTPYKTYPY, TE€HMAEHIIi Ta IepPCIEKTUBU PO3-
BUTKY. 3aBASIKU [ILOMY MOXKHAa:

— BH3HAYHUTH 00CAT i IOTEHIliaA PUHKY —
OLIIHUTH, HACKIABKHM BEAUKHM € PHUHOK 1 SKi
MOZKAMBOCTI ALl 3pOCTAHHH iCHYIOTB;

— CEerMEHTYBaTH PHUHOK — PO3IOMIAUTH
CIIOKUBAYiB Ha OKpPEMi I'pyHU 3a pPi3HUMH
KpUTepiaMHU (BiK, OOXiZ, CTHAb KUTTS, I'€O-
rpadisa Touo);

— aHaai3yBaTH AUHAMIKy PO3BUTKY PHH-
Ky — BUBHAQYUTH CE€30HHI KOAUBAHHS, OCHOBHI
OpadiBepy 3pOCTaHHS Ta MOXKAUBI 3arpo3H.

1. Agani3 pusaKy / Market analysis

effectiveness of marketing activities

3aBmaHHsd, IKi BUPIIIYIOTECS 3a JOIIOMOTOI0 MAPKETHHTOBHUX MOCAIKEHD /
Tasks solved through marketing research:

2. BuBuenHs crioxkuBauiB / Study of consumers
3. HocainzkenHda KOHKypeHTiB / Competitor research
4. Owninka egeKTHUBHOCTI MapKeTHHroBux 3axoniB / Evaluation of the

S. [IporHo3yBaHHd Ta naanyBanHg / Forecasting and planning
6. BuBueHHd ToBapy abo nocayru / Study of the product or service

Puc. 2. 3aBaaHHA, AKi BUPiWYOTbLCA 3a A4OMNOMOIrol0 MapKETUHIOBUX AOCTiAXKEHb

Fig. 2. Tasks solved through marketing research

[xepeno: cuctematnaoBaHo aBTopoM Ha ocHoBi (Nadeak, Rahayu, & Hendrayati, 2023)
Source: compiled by the author based on (Nadeak, Rahayu, & Hendrayati, 2023)

5. IuHoBamifiHO-mIM(poBUNE miaxim. B
yMoBax IIH(PPOBOi €KOHOMIKHM MapKEeTHHIOBI
[OCAIPKeHHST 0a3yloTbCd Ha BHUKOPHUCTAHHI
BeAKHx gaHux (Big Data), mrTy4HOro inre-
AEKTY Ta Cy4aCHHX aHaAITHYHUX TE€XHOAOTIH.

Meromu:

— aHaai3 IIOBeiHKN KOPHUCTyBadiB B IH-
TEepPHETI;

— coliaAbHi omUTYBaHHS Yepe3 IHu(POBi
naaTdopMy;

— BHUKOPHUCTAHHS aATOPUTMIB MaIllMHHO-
ro HaBYaHHS [AS IIPOTHO3YBaHHS TE€HAEHILH.

KoskeH 3 1UxX OiAXoAiB Ma€ CBOI 0CODAU-
BOCTi i MOX€ BHKOPHUCTOBYBATHCS 3aAEKHO
BiJl METH JOCAII>KEHHS.

MapKeTHHI0B1 JOCAIKEHHS € KAIOUOBHUM
IHCTPYMEHTOM [ASI YXBaA€HHSI CTpPaTEridyHUX
Ta TAKTUYHUX pimeHb y 6i3Heci. BoHu mo-
3BOASIOTE 3i0paTH, IIpoaHaAi3yBaTH Ta IHTep-
IpeTyBaTH AaHi, HeOOXiHI IAd e(PeKTUBHOTO

2. BuBuenna cnoxwubadiB. II1lo0 edek-
THUBHO IPOAABATH TOBAaP YU IIOCAYTY, HEOOXi-
HO po3yMiTu notpebu, 0askaHHS Ta [IOBEAIHKY
11iAboBOi aynuTopii. [IAs IIbOTO IIPOBOASTHCS
JOCAII?KEHHS, 1110 JO3BOASIIOTD:

— aHaai3yBaTH IIOBEIIHKY CIIOXKHBad4iB
— BUSIBUTH, K KAIEHTH HpHUUMAIOTH PillleHHS
PO HOKYIIKY, 9Ki (PaKTOPH HAa 1€ BIIAUBAIOTH;

— BH3HaYaTH OOTpeOH Ta IepeBaru —
3’dcyBaTH, SKi XapaKTEepUCTHKU TOBapy YU
IIOCAYTH € HaWOIiABIII BaKAUBUMHU [ASI CIIOKU-
BadyiB;

— OIIiHIOBaTU PiBE€Hb 3aJ0BOAEHOCTI KAi-
€HTIB — JOCAIAUTH, III0 caMe I10o006aeThcsa abo
He oaobaeThcd CIOXKHUBa4YaM y IITPOAYKTAX
YU cepBici KOMIIaHii.

3. [ocaimkeHHsd KOHKYpeHTiB. Po3ywmiH-
Hs KOHKYPEHTHOTO CEPEmOBHUINA HJOoIIoMarae
BHOYIOBYBaTH e(EKTHBHI cTpaTerii Ta 3Ha-
XOAWTH YHIKAABHI MOXKAHWBOCTI A PO3BUTKY
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6izHecy. MapKeTHHIOBI QOCAIIKEHHS O03BO-
ASIIOTE!

— OIIHUTH CHABHI Ta caabKi CTOPOHH
KOHKYPEHTIB — 3pO3yMiTH, y YoMy ixXHi Iepe-
Baru Ta gKi HEJOAIKY MOXKHAa BUKOPUCTATHU Ha
CBOIO KOPHCTD;

— aHaaidyBaTH cTpaTerii KOHKYpPEeHTIB —
BUBYUTHU iXHI0O MapKeTHUHIOBY, I[iHOBY Ta pe-
KAQMHY IIOAITHKY;

— 3HaMTH yHiKaAbHI KOHKYPEHTHIi Iepe-
Bard — po3poOUTH BAACHY CTPATETIIO ITO3UILi-
OHYBaHHS, gKa BiIPI3HATHUMETHCH Bill IIPOIIO-
3ULIIH KOHKYPEHTIB.

4. OuiHka e(EeKTUBHOCTI MapKe-
TUHTOBUX 3axofiB. DByab-dka MapKeTHH-
roBa AakTHUBHICTBL IIOTpeOye OLIHKH pe-

3yABTATHUBHOCTI, 11100 BU3HAYUTH, 9Ki 3aX00H
IPaLOTh, a SIKi HOTPpeOyIoTh KOPUTYBaHHS.
MapKeTHHTOBI JOCAIIZKEHHS JO3BOASIOThE:

— aHaaizyBaTH €(EKTHUBHICTb peKAaM-
HHUX KaMIIaHi# — OILIIHUTH, HACKIABKH peKaaMa
BIIAMBAa€ Ha IIOBEIHKY CIIOXKMBAaYiB Ta PiBEHb
IIPOJaKiB;

— BHUMIpPIOBATH BIIi3HABaHICTh OpeHOy —
JOOCAITUTH, HACKIABKY H00pe CIIOXKUBa4i 3Ha-
IOTb OpeH/I i aK HOoTo CipuiiMaioTh;

— ouinoBatu ROl (Bingauy Biz iHBeCTH-
i y MapKeTHHI) — BU3HAYUTH YU IIPUHOCATH
BKAQJIEHI B MapKEeTHHT KOIITH OYiKyBaHi pe-
3yABTATH.

5. IIporHo3yBaHHS Ta IAaHyBaHHS. Map-
KETHUHIOBI [IOCAIIZKEHHS OOIOMAararTh Iepem-
0aunTH 3MiHN Ha PHHKY Ta IiITOTYBaTH KOMIIa-
Hifo 10 MabyTHIX BUKAUKIB. BOHU JO3BOASIOTE!

— IIPOTHO3yBaTW 3MiHH Y CHOXKHBYUX
TpeHIax — BUSBASTH HOBI TeHAEHIII Ta agar-
TyBaTH 6i3HEC 10 HUX;

— PO3POOASITH MaApPKETHHIOBY CTPATETiIO
— CTBOPIOBATH [JOBIOCTPOKOBiI IIAQHU PO3BU-
TKy OpeHIy Ta IPOAYKTIiB;

— OILIHIOBATHU IIEPCHEKTUBU BUXOMAY Ha
HOBI PHMHKM — aHaAi3yBaTH MOXKAHUBOCTI €KC-
maHcii Ta MOTeHIWHI PU3UKH.

6. BuBuenHsa ToBapy abo mocayru. [asg
TOTO, 00 CTBOPUTH NIPOAYKT, AKHUH Oyxe 3a-
TpebyBaHUM, HEOOXiTHO PO3yMiTH, AKi HOro
XapPaAKTEPUCTUKH BaKAWBI OAS CIIOKUBAYiB.
JlocaizKeHHd JOIIOMAararoTh:

— TEeCTyBaTH HOBI ITPOAYKTH IePeLT 3aILyc-
KOM — OTPHUMAaTH BiATYKH CIIOKHBa4iB Ta BIO-
CKOHAAWUTH ITPOAYKT IIIe /10 BUXOAY Ha PHUHOK;

— OLIHIOBATH CIIPUUHSATTH TOBapy — 3p0-
3yMiTH, YU BiANIOBila€ NPOAYKT OUiKyBaHHAM
KAIEHTIB;

— BH3HaA4YaTH OITHMAaAbHI XapaKTepHC-
TUKH TOBapy — aaalTyBaTH YIAKOBKY, (PYHK-
L[iOHaA, IiHy TOIIO BiAIIOBIZAHO A0 mobazKaHb
CIIOKUBaYiB.

OTKe, MapKETUHIOBI MOCAIMKEHHT — IIe
MOTYKHHUM IHCTPYMEHT [JAS IPUHHATTS pillleHb

y 6i3Heci. BoHn moromMaraioThk HeE AHIIIE 3PO3Y-
MITH PHUHOK, CIIOXKHBa4YiB i KOHKYPEHTIB, aae
¥ migBummTH ePEeKTHUBHICTD MapPKETHHIOBHUX
cTpaTerii, onTUMi3yBaTU BUTPATH Ta IIPOTHO-
3yBaTu MaMbyTHi TeHmeHIi. BukopucranHs
MapPKETHHTOBHUX [JOCAIIZKEHDb MJO3BOASIE iAIIPH-
eMcTBaM OyTH THYYKHMH, aOanTyBaTHUCS [0
3MiH i 3a¥iMaTH MilTHi TO3UIlii Ha PUHKY.

MapKeTHHIOBI OOCAiMZKeHHs 06a3yroThbCs
Ha pizHHUX MeTomax 300py Ta aHaaidy iHdop-
marii. 3azBuyaii iXx MOxKHA MOMIAWUTH HA Kabi-
HETHI Ta IIOABOBI METOAU MOCAIIKEHBb (AHOHC
i Kpacuak, 2020).

1. KabGineTHi MeTOI1 MAPKETUHTOBUX 10-
CAI[3KEHD.

KabinerHi (desk research) meronu map-
KETUHIOBUX MOCAIIKEHDb Iepea0adaroTh aHa-
Ai3 BXKe HasBHOI iH(popMmallii 3 pisHUX qKepea
6e3 IpoBeNeHHS HOBUX OITUTYBAHBb YU €KCIIe-
PHMEHTIB.

OcHOBHa OCOOAMBICTH — MOCAIHUK IIpa-
I}0€ 3 JOKYMEHTaMH, 3BiTaMu, 6a3aMu OJaHUX,
CTaTUCTUYHHUMHU MaTepiaraMiu, a HE 3 PECIIOH-
oeHTaMu 6e3rmocepeaHbO.

BropunHi naHi MOXyTE OyTH OTpHMaHI 3:

— BHYTPILIHIX AKepea KOMIaHil: diHaH-
coBi 3BiTH, CRM-CcUCTEMH, pe3yAbTATH IOIIEe-
PEenHIX MOCAIIZKEHB;

— B30BHINIHIX IXKEpPEeA: CTATUCTHUYHI OaHi,
aHaAiTHYHI oraaau pHHKY, Imybaikalrili KOHKY-
PEeHTIB, HAYKOBi CTaTTi;

— [epxKaBHUX i MiKHAPOAHUX OpraHilza-
iti: mani lepxkcraty, CiToBoro 6auky, OOH;

— 3MI Ta BiIKpUTHUX [O3KEpeA: HOBHUHU,
COlliaABHI MepexKi, pereH3ii Ta orAsaau.

OCHOBHUMU METOAAMU KabiHETHOroO H0-
caimkenHd € (Grechanyk & Manzevyta, 2021):

1. AHaAi3 CTATUCTUYHUX JaHUX:

— BUBYEHHS PUHKOBUX ITOKA3HUKIB (OU-
HaMika npoaaxiB, geMorpadiyHi 3MiHH);

— TIOPiIBHAHHS YaCTKU PUHKY KOMIIaHii 3
KOHKYPEHTaMH.

2. KonreHT-aHaais:

— JMOCAIIKE€HHH BIATYKIB CIIOKUBaYiB y
COIliaABHUX MepekKax;

— anaai3 Menia-mmybaikartiii mpo 6peHm.

3. Berumapkinr (Benchmarking):

— IIOPiBHAHHS CTpaTerii KoMIaHii 3 KOH-
KypeHTaMU;

— aHaai3 I[iHOBOI ITIOAITUKH AiflepiB pHUH-
Ky.

4. SWOT-anaaia:

— BHU3HA4YEHHH CHABHHUX i CAabKHX CTO-
PiH KOMIIaHii;

— aHaAl3 pPUHKOBHUX MOXKAUBOCTEH Ta 3a-
rpo3.

[TpukAamoM KabiHETHOTO MOCAIMIKEHHS
MOXKY CAYTYBaTH CHUTyallid KOAM KOMIIaHig
Xo4de BHHTHU Ha HOBUH PHHOK y CximHil €B-
porri.
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B TakoMmy BUIIaAKy HEOOXiZHO IIPOBECTH
TaKi JOCAIM>KEHHS:

— aHaai3 MakKpOEKOHOMIYHHUX [TOKA3HUKIB
periony (BBII, cepennili noxin HaceAeHHSs);

— BHUBYEHHS PHUHKOBOIO IIOIHUTY (3BITH
MapKETHHTOBUX areHTCTB);

— aHaai3 KOHKYPEHTIB (L[iHH, acopTH-
MEHT, PEKAaMHi cTparerii);

— BHUKOPHUCTaAHHHA KOHTEHT-aHaaidy (Bia-
TYKH PO aHAAOTIYHI NPOoAyKTH Ha popyMax i
COIIMEpPEKAX).

dxmio maHi cBimyaTh HPO BUCOKHUH II0-
IIUT, HU3bKY KOHKYPEHIIII0 Ta CTabiABHY €KO-
HOMIKYy — PUHOK IPUBaOAUBUH A BXOLY.

[TepeBaru KabiHETHUX METO/IIB:

— IIBUOKICTHL — aHaAlI3 B3Ke FOTOBHUX Oa-
HUX;

— HH3bKA BapTICTb — HE IIOTPIOGHO BUTpA-
YaTH KOILITU Ha OTTUTYBAaHHS YU €KCIIEPUMEHTH;

— IIHPOKUI 00CAT MaHUX — OOCTYI [0
rAODaABHUX aHAAITUYHHUX 3BITIiB.

Henoaiku KabiHETHUX METOIB:

— 3acrapiaicts iHpopMarliii — He BCi mKe-
peaa MicTATh aKTyaAbHi [1aHi;

— oOMexXeHiCTh — BiAcyTHICTB rAHOOKOTO
PO3yMiHHS MOTHUBIB CIIOKHUBAaYiB;

— HEIOOCTOBIPHICTh — [edKi BIOKPWUTI maHi
MOXKYTb OyTH HETOYHHUMH a00 MaHIIyAITHBHUMHU.

TakuM 4YUHOM, KaOiHETHI METOAU Map-
KEeTUHIOBUX OOCAiMKeHb — e epeKTUBHUH
crocib6 aHaaily pUHKY 0e3 3HAYHUX BUTPAT.
BoHu 0co0AMBO KOPHCHI Ha HEPLINX eTarax
[OCAIPKEHHS IAs 300py BTOPHHHUX HAHUX,
dKi MOXYTb CTATU OCHOBOIO [ASl MOMAABIITHMX
IIOABOBHUX JOCAIKEHD.

2. TloabOBi MeTOOU MAapPKETUHIOBHUX OO-
caimkens (Aulia, Adviorika, Fahlevi, Prabowo,
& Muchardie, 2021).

I[ToArOBI MeTOOM MAapPKETHHTOBUX MJOCAi-
mxeHb (field research) mepenbauaroTe 306ip
IIEPBUHHUX OAHUX OE3[I0CEPENHBO B pPEaAb-
HUX YMOBaX — Cepej CIIOXKHBAYiB, HA PUHKY
ab0 B KOHKPETHOMY CEPEIOBHILI.

OcHOBHa 0CODAMBICTDL ITOABOBUX METOIIB
— iHdopmallisa 30upaeThcsa 0e3MOCeEPEnHBO Bif
pecrioHaeHTIiB abo IIAIXOM CIOCTEPEKEHB 3a
IXHBOIO ITOBEIIHKOIO.

OCHOBHUMHU IIOABOBUMH METOAAMHU €
(Afshar, Jalili, & Aghighi, 2022):

1. OntmTyBaHHS (AHKETYBaHHS, iIHTEPB’10).
BukopucToByeThCca Oas 300py OYMOK, IIepe-
Bar, piBHA 3a/J0BOAEHOCTI CIIOXKHBadiB. Moxke
IPOBOAUTUCA OCOOUCTO, TeAePOHOM, OHAANH
abo Jepe3 MeCEeHIKEPH.

Hanpukaana, KOMIIaHid OPOBOAUTE OIU-
TyBaHHSA Cepel KAI€HTIB, 100 Ai3HATHCH, III0
iM momobaeTbca B MPOAYKIIL Ta IO HOTPIGHO
IOKPAIIUTH.

2. CrocrepeskeHHs (Observational
Research). AHaai3 peasbHOI MOBEIIHKH CIIOKH-

BadyiB y MarasmHax, TOProBHUX LIEHTpax abo Ha
BeOcaiitax. [{03BoAsIE OTPUMATH 00)EKTHUBHI HaHi
0e3 BIAMBY OCOOHCTHX AYMOK PECHOHEHTIB.

Hanpukaazn, y cynepmapkeTi PiKCyeThCs,
AKi TOBapH ITOKYIIL Yacrimre 6epyTh 3 IIOAWIT
i 9K BOHH pearyloTh Ha aKI[ifHi IPOITO3UILii.

3. dokyc-rpynu. OOroBopeHHsI B HEBe-
AVKiF rpymi criokuBadiB (6-12 ocib) ming xe-
PiBHHIITBOM MozepaTopa. BukopucToByeThCcs
[ASI TECTYBaHHS IIPOAYKTIB, peKAaMU, Ou3aii-
HY YIaKOBKH.

Hampukaap, mepen 3amyCKOM HOBOI Ai-
HIHKN HaAIl0iB KOMIIaHis 3alIpOoIIy€e CIIOXKHBa-
4iB 1A OOTOBOPEHHSA CMAKOBHUX XapaKTEPHC-
THK Ta JU3alHy YIIaKOBKH.

4. TecryBanmHa npoxykry (Product
Testing). [la€ 3MOT'y OILIiIHUTH PEAKITIIO CIIOXKU-
BadiB Ha HOBHUH IPOAYKT Ilepen HOro maco-
BUM BUIIyCKOM. JacTO BUKOPHCTOBYETHECH B
Xap4oBill Ta KOCMETHYHIiH iHaycTpii.

Harmpukaaz, mepeka pecTopaHiB ITPOIIO-
Hye€ BiaBimyBadam cripobyBaTH HOBHH mecepT
Ta 3aAHIINTH BiATYK.

5. ExcriepumenTn Ta A/B-TecryBaHHS.
[TepeBipka eEKTUBHOCTI PI3HUX BapiaHTIB
MapKeTHHTOBUX CcTpaTerii. BUKOpUCTOBYETH-
Cs IAS TeCTYBaHHS peKAaMU, BeOan3aiHy, 11i-
HOYTBOPEHHH.

Hanpukaan, yMOBHHM OHAaWH-MarasuH
3aryckae A/B-tecTyBaHHS: IIOAOBHHA Bin-
BinyBadiB 11o6aYuTh 3HUKKY Yy 10%, iHma —y
20%. AHaai3yeTbcd, sIKa 3HUXKKA IIPUHOCUTH
GiABIlIE IPOJAIKIB.

0. TaemuuH IOKYIIELb (Mystery
Shopping). Ominka gkocti o6caAyroByBaHHS
Ta CTaHapPTiB KOMIIaHi{ IITASIXOM Bi3UTY «IIpU-
XOBAHOTI'0O» KAieHTa. [lomoMarae BUSBUTH IIPO-
6AeMH y cepBici Ta HaBYaHHI IepPCOHAAY.

Hampuraaz, 0aHK HaACHAAE TAEMHOTO
IIOKYIIIId y CBOI BimmiaeHHs, o6 mnepeBipu-
TH, HACKIABKU IIBU/IKO Ta SKiCHO MEHEeIZKEePHU
KOHCYABTYIOTb KAIEHTIB.

7. He#pomapreTuHr. BukopucraHHa
crnerniaapHOro  obaanmHaHHa  (eye-tracking,
EEG, anaai3z MikpoeKcCIIpeci#i) nasd BUBYEHHS
migcBigomoi peakmii crmozxkuBadiB. [lo3Boasi€
OLIIHUTHU BIIAHUB KOABODPY, AU3AMHY, PeKAAMH
Ha eMOIIil AIoIeH.

Hampukaaz, perkaaMHE areHTCTBO BHU-
KOPUCTOBYE TEXHOAOTIIO eye-tracking, o0
3’dcyBaTH, Ha 9Ki eAEMEeHTH OaHepa KOPHUCTY-
Badyi 3BepTaIOTh yBary HaibiAbIIIe.

[TepeBaraMy MOABOBUX METO/IB €:

— AaKTyaABHICTh — OTPHMAaHIi AaHi € CBi-
KHUMH Ta BiZoOpazkaloTh MHOTOYHY PHUHKOBY
CUTYyallilo;

— raubuHAa aHaAi3y — MOXKHA JETaABHO J0-
CAITUTH TIOBEAIHKY Ta IOTPeOU CIIOXKUBAYIB,

— THYYKICTb — MOXKAUBICTH IIIBHUIKO 3MiHIO-
BaTH JIOCAI/IZKEHHS 3aA€KHO BiJl PE3yABTATIB.
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HenmoaikaMHu IIOALOBHX METO/IIB €:

— BHCOKa BapTiCTh — IPOBEAEHHS OIIH-
TyBaHb, EKCIIEPUMEHTIB, TECTyBaHb MOXKE I10-
TpebyBaTH 3HAYHUX PECYPCIB;

— YacoBi 3aTpaTtu — 30ip maHux 3aifimae
OiAbIlIe Yacy, HixK aHaAi3 BTOpHUHHOI iHopMa-
Iii;

— MOXAWBa MOXUbOKa — BIAIOBIiai pec-
IOHAEHTIB MOXKYTh OyTU HEYECHHUMHU abo yIie-
PEIKEHUMHU.

TakuM YHMHOM, IIOABOBI METOOM MapKe-
TUHTOBUX OOCAI3KEHBb [JO3BOASIOTH OTpHUMa-
TH peaAsbHi AaHi IIPO MOBEMOiHKY, MOTHBAIIIIO
Ta yrnomobaHHS CIoXHBadiB. BoHN 0c00AMBO
e(PeKTUBHI 1A TECTYBaHHA HOBUX IIPOAYKTIB,
aHaai3y KAIEHTCBKOTO [OCBiy Ta IIepeBipKHU
€(peKTUBHOCTI MapKETHHIOBUX CTPATETIiH.

3. IgHOBamifiHI MeTOAU MAapPKETHHTOBUX
mocaimzkens (Mnykh & Dovhun, 2023).

IgHOBalIifiHI MeTOAWM MAapPKETHHTOBUX
[OCAI/T’)KEHbh BHUKOPHCTOBYIOTH CydacHi Tex-
HOAOTI{, HMITYyYHUH iHTEAEKT, BEAHKi naHi Ta
HEHUPOHAYKY [AS OTPHUMAHHA OiABII TOYHHUX
1 MIBUAKUX pPe3yAbTaTiB. BOHH [103BOAGIOTH
aHaAi3yBaTH IOBEAIHKY CIIOXKHBa4YiB y peasb-
HOMY 4aci Ta IIPOTHO3yBaTH IXHi pillleHHS.

AKTyaAbHUMU iHHOBalliMHUMHU MeTo/a-
MH MapKETHHTOBUX JOCAIIKEHbB, SIKi JOI[AB-
HO BHKOpHcTOBYBaTH (Keegan, Canhoto &
Yen, 2022):

— Big Data Ta mrtyyHu# iHTeaexT (Al-
aHaai3) — mepeabadae 30ip Ta aHAAI3 BEAUYE3HUX
MaCHBIB JaHUX [AS BUIBACHHS TPEHIIB 1 3a-
KOHOMIipHOCTeH; BUKOpPUCTAaHHS Al-aaropuTmiB
[IAST TIPOTHO3YBAHHS ITOBEIIHKHU KAIEHTIB.

Hampukaan, oHaaliH-MaraswHU aHaaily-
IOTh iCTOPII0 ITIOKYIIOK KAI€HTIB, 11106 aBTOMA-
TUYHO IIPOIIOHYBAaTU I1€PCOHAAI30BaHI TOBapH;

— HeUPOMapKEeTHUHT — BUKOPHUCTAHHSI TeX-
HOAOTIM [AS aHaaily peakilii MO3Ky, Biacre-
KEHHS Pyxy odel (eye-tracking), BumiproBaHHS
piBHA cTpecy abo 30ymxkeHHa (EEG, FMRI) Ta
[I03BOASIE BU3HAYUTH, SIKi peKAaMHI MaTepiasn
BUKAUKAIOTH HAUOIABIIINE eMOIIIHHUY BiATYK.

Hampuraaz, [OCAiZKEHHSI II0Ka3yHOTh,
1110 YEPBOHUHU KOAIp Y peKaaMi aKTHUBI3ye eMo-
11ii, a CUHIH — BUKAUKAE I0Bipy;

— couiaapHi Memia-aHaaiTHKa (Social
Listening) — MOHITOPHHT OGrOBOPEHB y COIIME-
pe¥xkax 3a OOIIOMOIOI0 CIEIliaAbHUX CEPBiciB
(Brandwatch, Hootsuite, YouScan) Ta Bu-
ABAE€HHA IOIIYAdIPHHX TEM, OLlIHKa peIryTallii
OpeHy, aHaAl3 KOHKYPEHTIB.

Hampukaaz, KoMIaHid Bi[CTEXye KO-
MeHTapi KAIEHTIB y coliMepeskax, 11106 onepa-
THUBHO pearyBaTH Ha CKapTH Ta BIOCKOHAAIO-
BaTHU CEPBIC;

— anaai3z emori#i (Sentiment Analysis) —
BUKOPHUCTAHHS AATOPUTMIB [Ad BU3HAYEHHS
TOHY TEKCTY B BiAI'yKaxX, KOMEHTapsX, JaTax,

110 [TI03BOASIE KOMIIaHIAM HIBHUIKO pearyBaTH
Ha HeraTHUBHI HACTPOi KAIEHTIB.

Hampuraaz, aBTOMOOIABHUN OpeHO BH-
dBUB, II0 KOPHUCTYBadi MacoBO KPHUTHUKYIOTH
AKICTb CaAOHy HOBOTO aBTO, Ta OIIEPaTUBHO
3MIHUB MaTepiasn 060UBKY;

— BipTyasabHa Ta OOIOBHEHA PEaABHICTH
(VR/AR-pmocaiIkeHHS) — BUKOPUCTOBYETHCS
JAS TECTYBaHHS IIPOAYKTIB, CUMYASLii ITOKY-
II0K, OIiHKM AN3aliHy Maras3uHiB Ta [03BOASE
CIIOKMBadaM B3a€EMOMIATH 3 IIPOAYKTAMH I
[0 IXHBOTO BHUIIYCKY.

Hanpukaan, mebaeBuii Opern IKEA ctBo-
PUB [0MATOK, SKHUM [JO3BOASE BipTyasbHO
«po3MilryBaTH» Mebai y cBoeMy OyAHHKY Iie-
pen MOKYIIKOIO;

— A/B Ta MyAbTHBapiaHTHE TECTyBaH-
Hsl — IOPiBHAHHA KiABKOX BapiaHTIiB pekaa-
MU, au3aiiHy, BeOCTOPIHOK [As BU3HAYEHHS
Halie(PeKTHUBHIIIOr0. BHUKOPUCTOBYETHCS [AS
OiABUILIEHHA KOHBepCii Ta omTuMizariii map-
KETUHT'OBUX KaMIIaHiH.

Hanpukaan, oHAaH-MarasuH TECTyE ABa
BapiaHTH FOAOBHOI CTOpPiHKH, 1006 3’dCcyBaTH,
dKa 3 HUX IIPUHOCUTH OiAbIIIe TOKYIIOK;

— 4aT-00TH Ta rOAOCOBi ACUCTEHTH — BU-
KopuctauHa Al-6oTiB masg 360py 3BOPOTHOTO
3B’d3Ky Ta aBTOMAaTH3allii OIuTyBaHb; aHaAi3
TEKCTY Ta TOAOCOBHX 3aITHUTIiB KAIEHTIB [IAS T10-
KpallleHHS [IPOAYKTiB.

Hanpukaan, gyar-60oT 6aHKy aHaaidye TH-
IIOBi 3aITMTaHHS KAIEHTIB i gorioMarae aBTO-
MATHYHO [MOKpPAIIyBaTH 00CAYTOBYBaHHS;

— reiimMicpikallia B JOCAIIZKEHHAX — BUKO-
PHCTaHHS ITPOBHUX MEXaHIK [AS 3aAyYE€HHS CIIO-
JKUBa4YiB O ONUTyBaHb, IO ITiABUIIYE PiBEHb
3aAy4YE€HOCTI Ta IOCTOBIPHICTE BiAIIOBiAeH.

Hampukaazn, kommaHia crBopuaa MOOGIAB-
HUU TECT Ha CTUAB XKUTTH, IKUU BU3HAYAE IIPO-
OYKT, 110 HAafGIABIIIe TiAX0AUTh KOPUCTYyBaYEeBIi.

[lepeBaramu iHHOBAIIIHHUX METOIB €:

— IIBUAKICTE 06poOku maHux — Al Ta Big
Data [go3BOASIIOTH OTPHUMyBaTH pPE3yAbTATHU
MUTTEBO;

— TOYHICTBb ITPOTHO3iB — aHaAi3 peasbHUX
IOBEAIHKOBUX ITaTEPHIB, a HE AUIIE BiAIIOBi-
[Oe¥ pecIioHOEeHTIB;

— aBToOMAaTH3allis MPOIECiB — 3MEHIIIeH-
HS AIOJCBKOT0 (PAKTOPY B JOCAIMKEHHSX;

— ranbokKe pO3yMiHHHA CIOXKHBAYiB -
aHaAi3 eMolIili, HeHpoi3ioAOTIUHUX peaKIIiii.

HenmoaikamMu iHHOBAaIUIMHHUX METO/IIB €:

— BHCOKa BapTiCcTh — BUKOPUCTAHHA VR,
Al, He¥ipoMapKeTHHTy HOTpedy€e iHBECTHUIIIH;

— morpeba y criewiasictax — CKAQIHI aa-
TOPUTMHU Ta TEXHOAOTIi BUMAararmThb €KCIIepPT-
HOTO IiIX0my;

— eTU4YHI ITUTaHHA — BUKOPHUCTAHHA He-
UPOTEXHOAOTIN Ta aHaAily IepCOHAABHUX [a-
HUX MOXKE BUKAWKATU CyIIEPEUYKHU.
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TIporiec mpoBeneHHS MapKeTHHIOBOrO nocaimkenHs / The process of conducting marketing
research

- L

Eran 1 / Stage 1

BusnauenHga rmpobaeMu Ta 1iiaeit gocaimzkenHs / Defining the problem
and research objectives

Eram 2 / Stage 2

Pospobka maany mocaimzkenns / Development of the research plan l

.| Eran 3 / Stage 3

1 L

TectyBaHH4 riroTes Ta nonepenHiti anaaiz / Hypothesis testing and
preliminary analysis

Eram 4 / Stage 4

36ip indopmartii / Information gathering

= =

Eran 5 / Stage 5

Amnaai3 Ta inTepnperatia nanux / Data analysis and interpretation

=

Eran 6 / Stage 6

BucHoBKH Ta po3pobka pekoMmenpaariiti / Conclusions and development

of recommendations

= =

Eran 7 / Stage 7

BripoBaskeHHS pillleHb Ta KOHTPOAb edpeKTUBHOCTI / Implementation of
solutions and effectiveness control

Puc. 3. MNpouec npoBegeHHs1 MApPKETUHIOBOIO AOCHiOXKEeHHS

Fig. 3. The process of conducting marketing research

[xepeno: yoockoHaneHo aBTopom Ha ocHoBi (Davenport, Guha, Grewal, & Bressgott, 2021)

Source: improved by the author based on (Davenport, Guha, Grewal, & Bressgott, 2021)

OTke, iHHOBAIIiIHHI METOAN MapKETHUHTO-
BUX [OOCAI/I3KeHb BiAKPUBAIOTH HOBI MOIKAH-
BOCTi Iag aHaaily pUHKY. BOHU [103BOALGIOTH
Kpallle po3yMITH CIIOXKHBAa4iB, IependadaTu
ixHi gii Ta cTBOpPIOBATH IIEPCOHAAI30BaHI Map-
KeTHUHIOBI Kammnadii. Bukopucranua Al, Big
Data, VR Ta coliaabHUX Megia-aHaAITUKHA Ja€
KOHKYPEHTHY IIepeBary Ta gonomMarae 6i3Hecy
IIBUAKO aallTyBaTUCH [0 3MiH.

3 MeTOH OOrpyHTyBaHHHA HEOOXiTHOCTI
BUKOPHUCTAHHA Cy4aCHHUX METOMIB y MapKe-
THUHTOBUX MOCAIIPKEHHSIX Ha IIPUKAAII BU3HA-
41MO BIIAUB 3MiHH YIIAaKOBKHU TOBapy Ha KyIIi-
BE€ABbHY IIOBEIHKY CIIOKHBadiB.

Y maHOMy BHIIQZIKy METOIO MOCAiIKEHHS
€: [OCAIMWTH, IK 3MiHa Au3aiiHy YIIaKOBKU
BIAHBAa€ Ha BHUOIp CHOXUBAYIB y TOYLI ITPO-

[axKy Ta BU3HAYUTH, SKUU BapiaHT Au3adiHy
€ 6iAbIII epeKTUBHUM.

MeTomoAOTid MOCAIMZKEHHS: OAS ITPOBEIEH-
HS €KCIIEPUMEHTY JOIIIABHO BUKOPUCTATH METO/
A/B-tecTyBaHHS, IpU SKOMY ITIOPiBHIOIOTHCS ABi
Bepcii ymakoBKH ToBapy (A — crapa, B — HOBa).

[as mocaimzkeHHST 0OpaHO YMOBHUH ITO-
MIYAIPHUH IPOAYKT — IIIOKOA3IHUH OQTOHYHK.

dopmMyBaHHA IPyII:

— rpyna A — MaraswHH, A€ IPOoaacThbCd
TOBap y cTapiyt ynaxkoBlii;

— rpyna B — marazunHH, e npeacraBae-
Ha HOBa yIIaKOBKa.

[lepion mocaimzkeHHS TpuUBaB 4 THUXKHI y
MepexKi cyrepMapKeTiB.

[Ipu 11OMYy KAIOYOBUMHU IIOKa3HHUKaAMU
OynyTh:
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— obcar mpoaazKiB y KOXHI#H rpyrri;

— BIATYKH HOKYIILIB (depe3 aHKeTyBaHHH);

— 4acTtoTa BHOOpY TOBapy Cepen aAbTep-
HATUB.

PesyabTaTH MOCAIIKEHHH:

1. ABaai3 pogaiB: y MarasuHax, e BH-
KOpPHCTOByBasacd HOBa yIlakoBKa (rpyna B),
npoaaxi 3pocan Ha 18% y MOPiBHAHHI 3 I'py-
oo A.

2. AHKeTyBaHHA crnoxupadiB (50 pec-
IIOHEHTIB):

— 62% 3azHayuAW, LI0 HOBa yIAKOBKAa
BHUTASIA€E TIPUBaOAUBIIIIE.

— 27% He TIOMITHUAU Pi3HUILII.

— 11% Bingmaau mepeBary crapoMy AU-
3alHy.

BHCHOBKH: pe3yAbTaTH [QOCAIIKEHHS
HiATBEPAUAH, III0 OHOBACHHS YIIAKOBKH II0-
3UTUBHO BIIAUBAa€ Ha KYIiBE€ABHY IIOBEMIiHKY.
3okpema:

— TIOKpallleHHH  Bi3yaabHHUH
30iabIIy€e TPUBaOAMBICTE TOBAPY;

— IIpoJaKi 3pOoCTaloTh IIPpU BIIpOBa-
JZKEHHi OHOBAEHOTO qU3aiHy.

PekomeHalliss: BuUKopuctanHda A/B-
TEeCTYBaHHS Y MapKETHHIOBUX JIOCAIIKEHHIX
JoIioMarae MiAIpHUEMCTBAM HOpUHAMaTH 006-
I'PYHTOBAHI PIlIeHHd 100 AU3alHy, peKaa-
MU Ta CTpaTerii mpocyBaHHA TOBapiB.

MapKeTHHTOBl MOOCAIIZKEHHT — IIe CHCTe-
MaTUYHUH mpoliec 300py, aHaaily Ta iHTeprpe-
Tauii iHdopmalii gag TPUNHATTA e(PeKTUBHUX
YIIpaBAIHCBKUX pilteHb. [Ipoliec mocaigsKeHHs
CKAQIa€ThCA 3 KAIOUOBUX €TalliB (puc. 3):

1. BusHadyeHHsa TPOOAEMU Ta IiAeHt JoCAi-
keHHd. 1le HaliBaXKAUBIIINH eTall, OCKIABKH
IpaBUABHO Cc(OpMyAbOBaHa IIpobAeMa BHU-
3Ha4va€e e(peKTUBHICTD MOCAIIKEHHS.

Tunu 1ised JOCAIMIZKEHHS:

— omnucosi (descriptive) — BuU3HaYeHHS Xa-
PaKTEPUCTHK PUHKY, IIOBEIIHKU CIIOKUBaYiB;

— piar"HoctwyHi (diagnostic) — momryk
IIPUYHH 3MiH Ha PUHKY;

— nporHoctuyHi (predictive) — mporuo3sy-
BaHHS MaiOyTHIX TeHICHITIH.

2. Po3pobka maaHy pocaimkeHHd. Ha
JAHOMY eTall BHU3HA4YAIOTBh MeTOoOHu 300py
iHdopmariii, BUOIpKy pPeCHOHAEHTIB, iHCTPY-
MEHTH aHaAi3y.

OcCHOBHI MeToau 300py AaHUX:

— IIepBHHHI maHi (oTpuMani 6e3nocepes-
HBO Bifl PECIIOHIEHTIB) — OIIUTyBaHHS, CIIOCTE-
pezKeHHSsI, eKCIIEPUMEHTH;

— BTOPHHHI [aHi (BXkKe HasBHA iH(popma-
11id) — 3BiTH, CTATUCTHKA, aHAAITHYHI [OCAi-
JKEHHS.

3. TecryBaHHs rirore3 Ta IIOIEpPenHiH
aHaai3. [laHu# eTan JO3BOAUTH ITPOBECTH I10-
IIepeHE TECTyBaHHs, LI00 CKOPUTYBATH OO-

JTU3akiH

CAIIPKeHHs Ilepen Horo MacmrTabHUM 3alyc-
koM. lle momomarae 3MEHIIUTH PU3UKH, OTITH-
Mi3yBaTH BUTpaTH Ta MIiABUIIUTH TOYHICTH
¢iHaABHOTO MOCAIIKEHHS.

OCHOBHI 3aBJaHHS eTaIly:

— mnepeBipka cOPMyABOBAHHUX TilloTeE3
Ha HEBEAHKIiH BUOIpLi pEeCIIOHIEHTIB;

— BUSIBAEHHS MOXKAWBUX HENOAIKIB y 10-
CALMHUIIBKOMY iHCTpyMeHTapii (aHKeTax, Tec-
Tax, ClieHapidx ONUTyBaHb);

— TIOTIEpedHiNl aHaai3 3i0paHuUX HdaHUX
[ASl BUSIBACHHS T€HCHITIH;

— KOPUTYBaHHS [JOCAi/I>KEHHS
Horo MacirTabHUM BIIPOBAIKEHHSIM.

[Tporec rmpoBeieHHS TECTyBaHHS TilIOTE3
Ta monepenHporo aHaaizy (Davenport, Guha,
Grewal, & Bressgott, 2020):

3. 1. PopMyArOBaHH4 TilloTe3.

[lepen TecTyBaHHAM HEOOXiZHO YiTKO
Cc(bopMyAIOBaTHU TilOTE3H, SKi HOCAIIKEHHS
Ma€ MiATBEpAUTH ab0 CIIPOCTYBAaTH.

3.2. Bubip MeToniB TeCTyBaHHS.

3aAekHO Bif THILy TinmoTe3u oOHparoThCs
BIAIIOBIAHI MeTOIM:

— A/B-TecTyBaHHS — HOPIBHAHHS IBOX
BapiaHTIB (HAIpUKAAL, JBOX PEKAAMHHUX Kpe-
aTHUBIB);

— IIIAOTHE JIOCAIIPKEHHS — TECTYBaHHS Me-
TOAWKH Ha HEBEAWKIiH BUOIPIl peCIIOHIEHTIB,;

— HeHWpoMapKeTHMHIOBE TECTyBaHHS —
aHaAi3 IIACBIIOMUX peakilifi CIoXKUBadiB
(eye-tracking, EEG);

— oKyc-Tpynu — rAMOMHHE OOTOBOPEH-
HSI 3MiH i3 I[iIAbBOBOIO ayAHUTOPI€0.

3. 3. IlpoBemenHs TectyBaHHs. OOpa-
Hi METOOU 3aCTOCOBYIOTBCS [0 HEBEAHKOI
KOHTpPOABHOI rpynu (5-10 % Bim maaHoBaHOi
BUOipKY). [lOCAIIKYIOTBCS peakiiii, IoBe-
[iHKa, PiBEHb 3aAy4YE€HOCTiI Ta 3al0BOAEHOC-
Ti y4acHUKIB. [IprKAamoM MOKE CAyTyBaTH:
KOMIIaHisI TEeCTYeE [ABa BapiaHTH pekaaMHu (3
€MOILifHMM Ta pallioHaAbHHUM IIOCHAOM) Cepes
100 kaieHTIB i aHaAi3ye, IKHUH BapiaHT OTPU-
Mye€ OiAbIIIe KAIKiB.

3. 4. [lonepenHiil aHaai3 pe3yAbTaTiB.

Y maHoMy BUIIQOKY OILHIOIOTBHCH IIE€PIIi
pe3yAbTaTH, 1006 3pO3yMiTH, UM HiATBEPAXKY-
€TBhCS Trimores3a. JKINO maHi cBig4yaThb IIpo ii
HECIIPOMOXKHICTh, OOCAIIPKEHHSI MOXKe OyTH
CKOpPHUTOBaHe.

3. 5. Onrumizaiia mpocaimxedHdg. Ha
OCHOBi OTPHMMAaHHUX BUCHOBKIB KOPHUIYIOTHCS
aHKETH, MeTOoH 300py maHux, (POPMYyAIOBaH-
HS IIUTaHb abo peKAaMHI MaTepiaau Iepen
MAacCLITa0HUM OOCAIMKEeHHAIM. SIKINO IIim yac
inoTHOrO onnutyBaHHSA 30% pecrIoHAEHTIB He
3pO3yMiAM IHUTAHHS B aHKeTi, IXHifl opmy-
AIOBaHHS 3MiHIOETHCS IIEPELL 3aIlyCKOM MAaCIII-
TabOHOTO OIIUTYBAHHS.

nepesm
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Pesyarrartu eramny:

— BUYIBAGHHS CHABHHX Ta CAaOKHUX CTO-
PIH IOCAIIKEHHS;

— KOPUTYBaHHS HEIOAIKIB Ilepes MacIi-
TaOHUM 3aIlyCKOM;

— 3HUIKEHHd PU3UKIB OTPUMAaHHS HEKO-
PEKTHUX ab0 HEpPEAEBAHTHUX NaHUX;

— EKOHOMisl Jacy Ta PecypcCiB y IOBro-
CTPOKOBIN IEPCIIEKTUBI.

TectyBaHHS TirnoTe3 Ta IOIEPenHiNl aHa-
A3 — IIe KAIOYOBHM eTall MapKETHHI'OBOTO
[OCAIPKEeHHSI, III0 3abe3medye SKicTh i Ha-
OIMHICTP OTPUMAaHUX MaHUX. BUKOpHUCTaHHS
IIBOTO MiAXOAY MO3BOASIE KOMIIAHISIM OIITHUMi-
3yBaTU CBOi MapKeTHHIOBI cTpaTerii Ta Imig-
BHIIUTH €(PEKTUBHICTh NPUHHATHX PillIeHb.

4. 36ip indopmarrii.

Ha nmasHoMmy erami mpoBomuThcda 30ip ma-
HUX 3TiAHO 3 00PaHOI0 METOIUKOIO.

[Mpukaagu METOMIB:

— OIIUTyBaHHHA (amkeTH, iHTEPB'IO,
OHAAUH-opMAaTH);
— CIOCTEPEXKEHHH (MOHITOPHHI IIOBe-

[IHKHU CIIOKUBAaYiB y TOYKAaX IIPOJAIKY);

— ekcrnepuMmeHTu (A/B TectyBaHHa pe-
KAQMH);

— HeHWpoMapKeTHHT (aHaai3 peakiiii Mo3-
Ky Ha peKaamy).

MozkAuBi mpobaeMU:

— BimMOBa PECIOHAEHTIB OpaTH y4acTh;

— BUKPHUBAEHHS BIATIOBizeYd depes yie-
PEeIKEeHICTE;

— HEIOBHOTAa ab0 HEJOCTATHICTb JaHUX.

5. AHaai3 Ta iHTepIIpeTallis JaHUX.

3ibpana indopmailigs 06pobASIETBCS, COp-
TYETBCS Ta aHaAI3yeTbCSI 3 BUKOPHUCTAHHAM
CTATHUCTUYHUX METOAiB. B nanoMmy BUNaaky mo-
ITIABPHO BUKOPHCTOBYBATH TaKi METOH aHaAi3y:

— KOpPeAdIliffHUN aHaai3 — BH3HAYEHHS
B3a€MO3B’I3KIiB MiX (pakTOpaMu;

— SWOT-anani3 — oOIliHKa CHABHHUX Ta
cAabKUX CTOPiH, MOXKAUBOCTEH i 3arpo3;

— perpeciiHu# aHaai3 — IPOTHO3YBaHHS
MaMbyTHIX 3MiH Ha PUHKY.

6. BHCHOBKH Ta po3pobKa peKOMeHIAITiH.

Ha masoMy erami HEOOXimHO MiATOTYBATH
3BIT 3 BUCHOBKAMHU Ta KOHKPETHUMH ITPOIIO3HUILi-
MU JAS TIOKPAIIEeHHS MapKeTHHTOBOI CTpaTerii.

[Tpukaamyu peKOMeHAITIH:

— 3aIyCK peKAaMHOI KaMIaHii aasd mig-
BHUIIIEHHS BIi3HABaHOCTI OpeHy;

— 3MiHa LIHOYTBOPEHHS Ha OCHOBI aHa-
Ai3y KOHKYPEHTIB;

— TIOAINIIEHHHd AU3aliHy YIIaKOBKH IOAS
3aAy4YE€HHS yYBaru IIOKYIILIB.

7. BrpoBa/zKeHHs pPillleHb Ta KOHTPOAb
ePEKTUBHOCTI.

3aBeplLIaAbPHUE eTall Iependadae peaai-
3alil0 po3poOAEHUX CTpAaTeriil Ta OLIHKY IX-
HBOI ePEKTUBHOCTI.

Ha manomy erarmi HeoOXiqHO 3MiHCHUTH:

— MOHITOPHUHT 3MiH y IIporazkax IIicAsd
BITPOBA/I?KEHHS PEKAAMU;

— aHaAi3 ITIOBTOPHUX OITUTYBaHb CIIOXKH-
BadviB;

— BIJACTEXKEHHs PiBHHA AOSIABHOCTi KAI€H-
TiB uepe3 NPS (Net Promoter Score).

OTKe, IIpolleC MAaPKETUHTOBUX HJOCAi-
MKEHb — IIe II0CAimoBHA poboTta 3 iHdopma-
Li€fo, gKa AgoroMarae KOMIaHigaM Kpalle po-
3yMITH PUHOK i IpuiMaTH epeKTUBHI pillleH-
Hs. BuKopucTaHHS Cy4aCHUX METO/IB JI0CAi-
mxenHa (Big Data, metipomapketrwHr, A/B-
TECTYBaHHSI) [I03BOASE ITiIABUIIUTU TOYHICTH
IIPOTHO3IB i MiHiMidyBaTu pusuku. [lomaBaH-
Hd eTally TeCTyBaHHS TilloTe3 Ta MoIIepeaHii
aHaAi3 JO03BOAUTH MIABUIIUTH TOYHICTH Map-
KETUHT'OBOT'O [IOCAII>KEHHSI, CKOPUTYBaTH Me-
TOOUKY Hepes MacIuTabHUM 300pOM JaHHUX Ta
MiHIMi3yBaTH MOKAUBI ITIOMUAKHU. BinmosinHo
1le BIAWHE Ha epEeKTUBHICTh TA TOYHICTH M0-
CAII>KEeHHS].

BHCHOBKH. Y pe3yAbTaTi [IOCAIIKEHHS
OyAO BCTAHOBAEHO, III0 MapPKETHHIOBI OCAi-
[ZKEHHS € KAIOUOBUM IHCTPYMEHTOM [IAS YXBa-
A€HHS OOTPYHTOBAaHUX CTPATEriyHUX i Tak-
TUYHUX pilleHb y 6i3Heci. BripoBamkeHHd Cy-
YaCHUX LIU(PPOBUX TEXHOAOTIH, Takux K Big
Data, mrtygHuil iHTEAEKT, COLliaAbHI Mezia-
aHaAITUKa Ta HEeHPOMapKETHHT, 3HAYHO PO3-
IITUPIOE MOKAUBOCTI aHaAi3y PUHKY, H03BOAL-
I0YH MiATTPHUEMCTBAM OTPUMYyBaTH TOYHIIIL Ta
OIlEpaTHUBHILII JaHi IIPO CIIOKHUBa4YiB, KOHKY-
PEHTHE CepeoBUILE Ta TEHAEHIIi PO3BUTKY.

3a pesyAbTaTaMH [OCAIIZKEHHS IIPO-
aHaAi30BaHi OCHOBHI ITiIXOAM MO0 MapKETHH-
TOBUX [IOCAI/’KEHb, Cepel SIKUX KAACUYHHMH,
aHAAITHUYHUM, NOPUKAQOHHUH, CUCTEMHHUH Ta
iHHOBAIIMHO-ITUPOBUY Ta BCTAHOBAEHO, III0
iXHsI e(pEKTUBHICTD 3aA€KUTH Bif IliAe#i JOCAI-
JPKEHHsI, 0COOAMBOCTEH Gi3HeCy Ta JOCTYITHHUX
pecypciB. OcobAHBY yBary HpHIOIA€HO ITOPiB-
HAHHIO TPAAULIHHUX MeTOAiB (KabiHeTHi Ta
IIOABOBI JOCAII?KE€HHS) 13 Cy4aCHUMH TEXHOAO-
TIYHUMH IIiIX0JaMH.

Kpim Toro, 6yam BH3HaA4eHi OCHOBHI 3a-
BIAHHSI, $Ki BUPINIYIOTBCS 3a [JOIIOMOTOIO0
MapKETUHTOBUX [OOCAIIZKEeHBb, 30KpeMa aHa-
Al3 PHHKY, MOCAIMZKEHHSI CIIOXKMBAa4YiB i KOH-
KYPEHTIB, OIliHKA e(eKTHBHOCTI MapKEeTHH-
FOBUX 3aXO[iB, IIPOTHO3YBAaHHS TEHIEHINN i
po3pobka cTpaTeriii pPo3BUTKY. 3aIIpOIIOHO-
BaHO BOOCKOHAACHHUH IIPOIleC MIPOBEACHHS
MapKETUHTOBUX MOOCAIIKEHBb, IKUHU Iependa-
Jae iHTerpaliio TPagUIliiHUX Ta IIU(PPOBUX
METO/iB [AS TiABUIIIEHHS TOYHOCTI aHaAi3y Ta
IIBUAKOCTI IPUHAHATTS PIllleHb.

PesyabTaTi mOCAiIKEHHS TAaKOXK ITiATBEpP-
JUKYIOTD, 110 BUKOPUCTAHHS Cy4acHHX MapKe-
TUHTOBUX JOCAIIKEHb N03BOAsiE Oi3Hecy edek-
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TUBHIIIlE a[amnTyBaTHCH OO0 3MiH PHHKOBOIO
CepeoBHIIA, [TOKPAITUTH KOMYHIKAIliIo 3i CIIo-
KHUBa4YaMHU Ta OITHMI3yBaTH MAapKETHUHIOBIL
crparerii. Lle, y cBOIo 4epry, CIpHse ITiIBUIIEH-
HIO KOHKYPEHTOCIIPOMOXKHOCTI IIiATTPHUEMCTB Ta
ix cTifiKOCTi y AMHaAMIYHUX YMOBaxX PUHKY.
[Momaabmii mocaimzkeHHa y cdepi Mapke-
TUHTOBHUX OOCAIIZKEHb MOXKYTb OyTU 30Cepes-
JKEHi Ha BUBYEHHI MOXKAHBOCTEH raubIoi iH-
Terpallii ITYYHOI'0 iHTEAEKTY Ta MAIIMHHOIO
HaB4YaHHS y IIPOIIEC aHaAi3y CIIOXKUBYOL I10-
BEIiHKHU. AKTYaAbPHHUM HAaIIPSIMOM TaKOX €
OOCAITXKEeHHS e(PEKTUBHOCTI KOMOIHOBaHUX
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Y KOHTEKCTi 3pocTarodoi poai 1HPPOBUX
nAaT(OPM Ta COLIAABHHX MEPEeXK, MOAAABIIi
JOCAI?KEHHSI TAKOXK MOXKYTh OyTH CIIpsiMOBa-
Hi Ha PO3POOKY OiAbII e(PEKTUBHUX METOIUK
aHaai3y maHuX i3 colliaAbHUX Memia OAS IIPo-
THO3YBaHHS PUHKOBUX TEHAEHIH i mepco-
Haaizallii MapKeTHHTOBUX KaMmaHi#. Lle Bimx-
KPUBaE HOBI MOIKAWBOCTI OAS IiAIIPHUEMCTB
y HiABUIIEHHI 3aAy4€HOCTI KAIEHTIB i HOKpa-
LIIeHH] 6peHgoBOI KOMyHIiKaITtii.
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MODERN METHODS OF CONDUCTING MARKETING RESEARCH

Abstract. The article examines modern methods of conducting marketing research, which play a
crucial role in the process of making strategic and tactical business decisions. Given the development
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of digital technologies and changes in consumer behavior, traditional approaches to marketing research
are being transformed, giving way to innovative methodologies based on big data analysis, artificial
intelligence, social media, and neuromarketing.

The article provides a detailed examination of the main approaches to marketing research: the
classical approach (systematic collection and analysis of information for decision-making), the analytical
approach (a scientific method for forecasting market trends), the applied approach (a practical tool for
business), the systemic approach (integration of research into the company’s overall strategy), and the
innovative-digital approach (utilization of modern technologies). The characteristics of each approach
and their relevance in various business situations are described.

The key methods of conducting marketing research have been identified, including desk research
(analysis of secondary data, statistical reports, and publications) and field research (surveys,
observations, focus groups, and product testing). Special attention is given to innovative methods,
which encompass the use of Big Data, A/B testing, user behavior analysis on the Internet, social media
analytics, and the application of VR/AR technologies for modeling consumer behavior.

The main tasks addressed through marketing research have been examined, including market
analysis, consumer studies, competitor research, evaluation of marketing effectiveness, forecasting and
planning, and product or service assessment. It has been determined that the use of modern research
methods enables the acquisition of more accurate and up-to-date information for making effective
managerial decisions.

The marketing research process in the article is divided into several stages: problem identification
and research objectives, plan development, hypothesis testing, data collection, data analysis, conclusion
formulation, and recommendation development. An improved marketing research process is proposed,
integrating both traditional and digital methods to enhance the effectiveness of marketing strategies and
the accuracy of market trend forecasting.

The research findings confirm the importance of utilizing modern marketing methods to enhance
company competitiveness, personalize marketing campaigns, improve consumer engagement, and
forecast market changes. The adoption of innovative approaches facilitates faster business adaptation
to a dynamic environment and more effective management of marketing processes.

Keywords: marketing research, digital technologies, competitiveness, social media analytics.
JEL Classification: C83; D83; M31.
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CLIMATE CHANGE: AN INTERDISCIPLINARY APPROACH

Abstract. The global supply chain landscape is experiencing transformative change due to the
escalating impacts of climate change, which disrupt traditional models and pose risks to supply chain
resilience. In response, Sustainable Supply Chain Management (SSCM) has emerged as a key strategy
that integrates environmental, social, and economic considerations into supply chain practices. This
paper explores the interdisciplinary convergence of environmental science and business logistics,
highlighting how such integration can enhance supply chain adaptability and long-term sustainability.
Using a comprehensive literature review, secondary data analysis, and relevant case studies, the
study investigates the effects of climate disruptions on global supply chains and examines innovative
SSCM practices such as green procurement, circular supply chains, and renewable energy integration.
Findings demonstrate that companies adopting SSCM approaches especially those investing in clean
technologies and collaborative environmental strategies are better equipped to mitigate risks and gain
competitive advantages. Key case studies from firms like Unilever, IKEA, and Walmart underscore the
practical benefits of sustainability-focused supply chains. Additionally, the role of digital transformation
technologies such as blockchain, 10T, and predictive analytics is discussed as an enabler of traceability
and transparency. This study concludes by providing actionable recommendations for both business
practitioners and policymakers, while also identifying areas for future interdisciplinary research in
SSCM, such as emerging technologies and regional adaptation strategies. The proposed framework
emphasizes the need for systemic shifts in supply chain thinking to align with climate resilience and
sustainability imperatives.

Keywords: Circular Economy, Digital Transformation, Sustainable Supply Chain Management,
Climate Change Adaptation, Blockchain and loT in Supply Chains, Resource Efficiency and Waste
Reduction.
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Introduction. Supply chain management
(SCM) is a critical component of global
business operations, acting as the backbone
of product and service delivery in both local
and international markets. It encompasses
the management of materials, information,

© B. F. Maseke, 2025

and finances as they flow through a network
of suppliers, manufacturers, distributors,
and retailers. Traditionally, supply chains
have focused on optimizing costs, speed,
and efficiency, often prioritizing profit
maximization without significant regard for

This is an open-access article distributed under the terms of the Creative Commons Attribution License 4.0.
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environmental or social impacts (Christopher
& Peck, 2004). However, the increasing
and pervasive effects of climate change
are compelling businesses to reconsider
these traditional approaches. Rising global
temperatures, erratic weather patterns,
increased frequency of natural disasters,
and changing governmental regulations are
presenting unprecedented challenges to the
continuity and stability of supply chains
worldwide (Kumar & Singh, 2021).

As climate-related risks intensify,
businesses are confronted with the urgent
need to adopt strategies that ensure
the resilience and sustainability of their
supply chains. Sustainable supply chain
management (SSCM) seeks to integrate
environmental, social, and economic factors
into supply chain operations to minimize
adverse impacts on the environment while
maintaining long-term profitability (Carter
& Rogers, 2008). In this context, SSCM
becomes not only an operational necessity
but also a strategic imperative. As companies
navigate this shift, there is increasing
recognition that addressing climate change
requires more than just reducing emissions;
it involves rethinking how businesses source,
manufacture, distribute, and consume goods
in a way that minimizes ecological footprints
while maximizing value for stakeholders
(Chkanikova & Mont, 2015).

This paper explores the interdisciplinary
approaches that combine environmental
science and business logistics to create
resilient, sustainable supply chains capable
of mitigating the effects of climate change.
By blending knowledge from both domains,
businesses can adapt to the rapidly changing
climate landscape, reducing vulnerability to
climate-related risks and fostering sustainable
practices. The focus of this paper is to evaluate
how innovative strategies in logistics, such as
green procurement, circular supply chains,
and the integration of clean technologies,
can contribute to achieving sustainability
goals. Through this exploration, the paper
aims to demonstrate that businesses with
well-established sustainable supply chain
practices not only meet regulatory demands
but also gain a competitive advantage in an
increasingly eco-conscious market (Seuring
& Gold, 2013).

The aim of this research is to explore how
interdisciplinary approaches can support the
transformation of traditional supply chains
into sustainable and climate-resilient systems.

The object of the research is sustainable
supply chain management in the context of
climate change.

The subject of the research is the
integration of environmental science and
business logistics to enhance supply chain
sustainability and resilience.

Literature Review. The literature on
sustainable supply chain management
highlights the growing need for businesses to
adopt environmentally conscious practices.
According to Carter and Rogers (2008), SSCM
involves balancing economic, environmental,
and social performance across the supply
chain. Climate change presents new risks for
global supply chains, including disruptions
from extreme weather events, regulatory
pressures to reduce emissions, and shifting
consumer demands for sustainable products
(Christopher & Peck, 2004).

Recent studies, such as those by Kumar
and Singh (2021) and Johnson et al. (2022),
have emphasized the importance of integrating
environmental science into SCM to address
these challenges. For instance, companies
like Walmart and DHL have already begun
implementing sustainable logistics practices
that align with these findings! 2. Additionally,
research by Chkanikova and Mont (2015)
reinforces the necessity of interdisciplinary
approaches, indicating that collaboration
between environmental scientists and
business logistics professionals can result in
innovative solutions (Sarkis, 2012) to reduce
environmental impact and improve supply
chain performance.

Case studies such as IKEA'’s circular supply
chain model and Unilever’s carbon reduction
strategies illustrate practical applications
of these concepts. According to the Unilever
Sustainability Report (2022)3, the company has
achieved significant reductions in its carbon
footprint by adopting renewable energy in
logistics. Similarly, IKEA’s focus on extending
product life cycles through repair and reuse
programs has contributed to waste reduction®.

The literature further identifies the role
of technology in enhancing SSCM practices.
Blockchain, Internet of Things (IoT), and
predictive analytics are emerging tools that
can help companies monitor and optimize
their sustainability efforts (Bag et al., 2020;

1 Sustainability Report, 2021. Walmart. URL: https://
www.walmart.com/sustainability-report-2022 (gata 3BepHEHHS:
14.04.2025).

2 Green Logistics Initiative, 2022. DHL. URL: https://
www.dhl.com (aaTta 3BepHeHHs: 14.04.2025).

3 Sustainability Report (2022). Unilever. URL: https:/

www.unilever.com/sustainability-report-2022 (nata 3BepHeHHS:
14.04.2025).

4 Annual Report, 2023. IKEA. URL: https://www.ikea.
com (nata 3BepHeHHs: 14.04.2025).
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Seuring & Gold, 2013). Research by Yadavetal.
(2023) highlights that technology integration
in SSCM can improve transparency and
traceability across the supply chain, thus
promoting accountability and sustainability.

Overall, the reviewed literature
underscores the growing consensus that
sustainable supply chain management is
essential for businesses to remain competitive
and resilient in the face of climate change.
By adopting interdisciplinary approaches,
companies canbetternavigate the complexities
of environmental challenges and improve
their overall performance. The literature
on sustainable supply chain management
highlights the growing need for businesses to
adopt environmentally conscious practices.
According to Carter and Rogers (2008), SSCM
involves balancing economic, environmental,
and social performance across the supply
chain. Climate change presents
new risks for global supply
chains, including disruptions
from extreme weather events,
regulatory pressures to reduce
emissions, and shifting consumer
demands for sustainable products
(Christopher & Peck, 2004). Ivanov
(2020) provides simulation-based
evidence of how epidemic outbreaks
like COVID-19 severely disrupt
global supply chains, highlighting
the need for adaptive and resilient
SSCM frameworks.

Recent studies, such as
those by Kumar and Singh (2021)
and Johnson et al. (2022), have

Environmental

and improve supply chain performance.
For instance, Chkanikova and Mont (2015)
argue that businesses must incorporate
life cycle assessments and carbon footprint
analyses into their supply chain strategies to
reduce environmental impacts. According to
Kleindorferetal. (2005), sustainableoperations
management integrates environmental and
social objectives into supply chain strategy,
offering a foundational perspective for SSCM
models. Sarkis (2012) introduces boundaries
and flows perspective to green supply
chain management, emphasizing the need
to view SSCM as a systemic function with
interdependent material and informational

exchanges that support sustainability
objectives. Furthermore, interdisciplinary
collaborations between environmental

scientists and business logistics professionals
can lead to innovative solutions that enhance

Business
Logistics

Science

Interdiscciplinary SSCM Framework

Fig. 1. Interdisciplinary Framework for Sustainable Supply Chain

Management

Source: compiled by the author according to the sources from the

emphasized the importance literature review
of integrating environmental
science into SCM to address

these challenges. These studies highlight
that incorporating sustainability principles
can lead to more resilient supply chains
capable of mitigating climate-related risks.
For instance, companies like Walmart! and
DHL? have already begun implementing
sustainable logistics practices that align
with these findings. Additionally, research
by Chkanikova and Mont (2015) reinforces
the necessity of interdisciplinary approaches,
indicating that collaboration between
environmental scientists and business
logistics professionals can result in innovative
solutions to reduce environmental impact

1 Sustainability Report, 2021. Walmart. URL: https:/
www.walmart.com/sustainability-report-2022 (nata 3BepHeHHS:
14.04.2025).

2 Green Logistics Initiative, 2022. DHL. URL: https://
www.dhl.com (gata 3BepHeHHst: 14.04.2025).

supply chain resilience (Dubey et al., 2017;
Seuring & Gold, 2013).

Conceptual framework

Integrating insights from environmental
science and supply chain logistics enables a
more adaptive and sustainable approach to
SSCM.

This conceptual framework illustrates
the intersection between environmental
science (e.g., lifecycle assessment, emissions
modelling) and business logistics (e.g.,
supply chain design, operations strategy),
highlighting shared sustainability outcomes
like green procurement, climate resilience,
and circular flows.

Research Methodology. This study
adopts a secondary data analysis approach
due to its effectiveness in exploring existing
knowledge, trends, and practices in
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sustainable supply chain management. The
use of secondary data allows the research
to draw on a broad range of sources,
including academic journals, government
reports, corporate sustainability reports,
and case studies. This approach ensures
a comprehensive understanding of the
subject matter without the time and resource
constraints of primary data collection.

The choice of secondary data analysis
is particularly suitable for this study as it
enables the exploration of real-world examples
and the identification of best practices that
businesses have already implemented to
adapt to climate change. Secondary data will
be validated for reliability by assessing the
credibility of the sources, ensuring they come
from reputable organizations, peer-reviewed
journals, and authoritative industry reports.

The data collection process will involve a
thorough search of databases such as Google
Scholar, Scopus, and relevant government
and corporate websites to ensure diverse and
credible sources. Additionally, the data will
be cross-referenced to enhance accuracy and
reliability. Only data from recent publications
(within the last ten years) will be considered to
ensure the study remains relevant to current
practices and challenges in sustainable
supply chain management. study adopts a
secondary data analysis approach to explore
sustainable supply chain practices and their
adaptation to climate change. Data will be
sourced from academic journals, industry
reports, and case studies of businesses that
have implemented SSCM strategies. The
analysis will focus on identifying key trends,
challenges, and best practices in sustainable
supply chain management.

The following steps will be undertaken:

1. Collection of secondary data from
reputable sources, including government
reports, corporate sustainability reports, and
academic literature.

2. Thematic analysis to identify common
strategies and challenges in SSCM.

3. Comparison of case studies to highlight
best practices and innovative solutions.

Data Analysis

The data analysis will involve a thematic
coding process to systematically categorize
and interpret key themes related to
sustainable supply chain management from
the collected secondary data. The thematic
coding will be conducted manually and, where
applicable, supplemented using qualitative
data analysis software such as NVivo or
MAXQDA to ensure a thorough and efficient

coding process. The analysis will focus on
identifying recurring patterns, best practices,
challenges, and innovative strategies within
the SSCM literature. data analysis will involve
thematic coding of the collected secondary
data to identify recurring themes and trends
in sustainable supply chain management.
Key metrics such as carbon emissions
reduction, resource optimization, and supply
chain resilience will be analyzed to evaluate
the effectiveness of different SSCM strategies.

The analysis will also considered:

1. The impact of regulatory frameworks
on SSCM adoption.

2. The role of technology, such as
blockchain and IoT, in enhancing supply
chain sustainability.

3. The influence of  stakeholder
pressures, including consumers, investors,
and governments, on SSCM practices.

Main Results. The findings from the
secondary data analysis reveal several
critical insights into the implementation
and challenges of sustainable supply chain
management (SSCM) in the face of climate
change. Green supplier selection remains a
key challenge in SSCM, and Govindan et al.
(2015) propose multi-criteria decision-making
tools to support environmentally aligned
procurement. These findings wunderline
the complexity and urgency of integrating
sustainability into supply chain strategies.

Climate Risks and Supply Chain Disruptions

One of the most pressing findings is the
increasing vulnerability of supply chains
to climate-related disruptions. Extreme
weather events, such as floods, hurricanes,
and droughts, have become more frequent
and severe due to climate change, leading to
significant risks for businesses (Tang, 2006).
These disruptions can cause delays, damage
infrastructure, and lead to shortages of raw
materials, which in turn affect production
timelines and increase costs. Additionally,
resource scarcity, particularly water and raw
materials, is a growing concern for industries
like agriculture, energy, and manufacturing.
As Chopra and Sodhi (2014) emphasize,
managing risk in supply chains requires
organizations to incorporate resilience
planning alongside sustainability goals,
particularly in the face of climate-related
disruptions. Companies that fail to adapt
to these climate risks face the potential for
operational inefficiencies, financial losses,
and damage to their reputation. The analysis
suggests that businesses need to incorporate
climate resilience into their risk management
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Table 1. Best Practices in Sustainable Supply Chain Management

Company Strategy Sustainability Impact

Unilever Use of renewable energy in logistics Significant reduction in CO- emissions

IKEA Circular supply chain design Waste minimisation, product life cycle extension
Walmart Electrification of delivery fleet Lower carbon footprint and logistics efficiency
Patagonia Repair and reuse program Promotes zero-waste model and customer engagement

Source: compiled by the author according to the data from the Case studies from Unilever, IKEA,

Walmart, and Patagonia

frameworks to mitigate these disruptions and
safeguard their supply chains against future
climate-related uncertainties. As Industry
4.0 technologies become embedded in SSCM,
Moktadir et al. (2018) argue that firms must
also address challenges in process safety and
environmental protection.

Best Practices in SSCM

Several best practices in sustainable
supply chain management have emerged,
particularly from companies that have taken
proactive steps to integrate sustainability
into their operations. Leading companies
have embraced green procurement strategies,
focusing on sourcing materials that are
environmentally friendly, ethically produced,
and sustainably harvested (Mani et al.,
2018). For instance, companies like Unilever
(https://www.unilever.com/sustainability-
report-2022) and IKEA (https://www.ikea.
com) have adopted comprehensive carbon
reduction strategies across their entire supply
chains. Unilever (https://www.unilever.com/
sustainability-report-2022) has significantly
reduced its carbon footprint by incorporating
renewable energy in its manufacturing
processes and logistics operations (Unilever
(https://www.unilever.com/sustainability-
report-2022) Sustainability Report, 2022).
Similarly, IKEA (https://www.ikea.com)’s
commitment to sustainability is demonstrated
through its transition to circular supply
chains, where the focus is on reusing and
recycling materials, reducing waste, and
designing products with extended life cycles
(Tseng et al.,, 2019) & (IKEA (https://www.
ikea.com) Annual Report, 2023). These
companies provide valuable models of how
sustainability can be integrated into every
phase of the supply chain, from procurement
to logistics to end-of-life management.

Interdisciplinary Approaches

The analysis underscores the importance
of interdisciplinary collaboration in
addressing climate change challenges within
supply chains. Companies that work closely
with environmental scientists, logistics

experts, and sustainability consultants are
more likely to develop innovative solutions
to complex problems (Gold et al., 2010). One
key example of this is the use of predictive
analytics to assess climate-related risks, such
as the potential for supply chain disruptions
due to weather events. By leveraging data
from multiple sources, businesses can make
more informed decisions about inventory
management, production schedules, and
logistics planning. Additionally, sustainable
packaging solutions have emerged as
another area where collaboration between
environmental scientists and business
professionals has led to more eco-friendly
materials and designs that minimize waste.
This interdisciplinary approach allows
companies to develop holistic and actionable
strategies for reducing their environmental
footprint while maintaining operational
efficiency.

Case studies from Unilever, IKEA, and
Walmart illustrate how sustainable practices
are being integrated at scale.

Conclusion. In the era of accelerating
climate change, traditional supply chain
strategies are proving inadequate in ensuring
long-term  business sustainability and
resilience. This study underscores the critical
importance of adopting Sustainable Supply
Chain Management (SSCM) as a strategic
imperative rather than a peripheral option.
By integrating environmental science with
businesslogistics, companies can build supply
chains that not only minimize environmental
harm but also enhance operational efficiency,
competitiveness, and brand reputation.

Empirical evidence from industry
leaders such as Unilever, IKEA, and Walmart
demonstrates that implementing renewable
energy solutions, circular economy principles,
and advanced technologies like blockchain
and I[oT leads to tangible environmental
and financial gains. These case studies
affirm that sustainability and profitability
are not mutually exclusive but increasingly
interdependent.

Nonetheless, widespread SSCM adoption
demands a collaborative effort between
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businesses and policymakers. Businesses

must invest in green technologies and
foster interdisciplinary collaboration,
while policymakers should strengthen

regulatory frameworks, support research
and development, and promote sustainability
education. Only through coordinated action
can we establish the enabling environments
necessary for SSCM to thrive.

Ultimately, transitioning to sustainable
supply chain management is not just a
response to climate risk—it is a strategic
opportunity to drive innovation, achieve
regulatory compliance, and contribute to
long-term environmental stewardship and
economic prosperity.

The success stories of companies like
Unilever! and IKEA?, which have implemented
renewable energy solutions and circular
supply chains, offer compelling evidence
that sustainable supply chain practices
can be both environmentally beneficial and
financially viable. However, it is clear that
achieving a fully sustainable supply chain

requires ongoing effort, innovation, and
collaboration.
Recommendations for Businesses

Adopt Green Technologies

Businesses must invest in green
technologies, such as renewable energy

sources, electric vehicles, and blockchain
for tracking sustainability metrics. These
technologies not only reduce carbon emissions
but also offer operational advantages,
such as improved efficiency and enhanced
transparency. Walmart, for example, has
reduced its greenhouse gas emissions by
incorporating electric trucks into its supply
chain operations, signaling the potential for
innovation in logistics?®.

Enhance Collaboration

Acriticalaspectofachieving sustainability
in supply chains is fostering partnerships
between environmental experts, supply chain
professionals, and technology innovators.
Collaboration can drive the development
of innovative solutions, such as predictive
analytics tools for managing climate risks, or
the creation of more sustainable packaging
alternatives. = DHL’s  collaboration  with

1 Sustainability Report (2022). Unilever. URL: https:/
www.unilever.com/sustainability-report-2022 (gata 3BepHeHHS:
14.04.2025).

2 Annual Report, 2023. IKEA. URL: https://www.ikea.
com (garta 3sepHeHHs: 14.04.2025).

3 Sustainability Report, 2021. Walmart. URL: https://
www.walmart.com/sustainability-report-2022 (nata 3BepHEHHS:
14.04.2025).

environmental scientists to develop predictive
analytics tools to manage climate-related
risks in its logistics network exemplifies the
positive impact of such partnerships®.

Implement Circular Supply Chains

Businesses should accelerate the shift
from traditional linear supply chains, which
often lead to waste and inefficiency, to
circular models that focus on reducing waste,
reusing resources, and designing products
for longer life cycles. Patagonia’s repair
and reuse program for outdoor apparel is a
prime example of how circular supply chain
principles can be effectively integrated into
business practices, reducing waste while
creating value for both the company and
the environment®. Genovese et al. (2017)
emphasize the importance of transitioning
toward circular economy models within
SSCM to reduce waste and promote material
reuse across supply networks.

Recommendations for Policymakers
Strengthen Regulatory Frameworks
Governments play a pivotal role in
incentivizing the adoption of sustainable
supply chain  practices. Policymakers
should strengthen regulatory frameworks to
promote green practices within industries.
The European Union’s Green Deal provides
a strong example of how regulations can
mandate businesses to reduce carbon
emissions across their supply chains. Such
regulations create a level playing field for
businesses and ensure that sustainability
becomes an integral part of their operations.
Support Research and Development
Policymakers should allocate funding
to support research and development (R&D)
efforts focused on sustainable supply chain
innovations. Governments can provide
grants and subsidies for businesses that
are developing eco-friendly technologies
or adopting sustainable practices in their
operations. The UK’s Clean Growth Strategy,
for instance, has provided significant funding
to businesses exploring sustainable supply
chain innovations, including energy-efficient
technologies and carbon capture methods®.
Promote Awareness and Training

Awareness campaigns and training

4 Green Logistics Initiative, 2022. DHL. URL: https://
www.dhl.com (gata 3BepHeHHst: 14.04.2025).

5 Sustainability Report, 2023. Patagonia. URL: https://
www.patagonia.com/sustainability-report-2023 (gata 3BepHeHHS:
14.04.2025).

6 UK Government Clean Growth Strategy 2023. URL:

https://www.gov.uk/government/clean-growth-strategy-2023
(naTta 3BepHeHHs: 14.04.2025).
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programs can help supply chain professionals
better understand and implement sustainable
practices. Programs like the United Nations’
Sustainable Supply Chain Management
Program are invaluable in promoting global
best practices and equipping supply chain
professionals with the necessary tools and
knowledge to transition to more sustainable
models. By investing in education and
training, policymakers can create a workforce
that is better prepared to face the challenges
of climate change and contribute to the
development of sustainable supply chains.

Future Research Avenues

While this study provides significant
insights into sustainable supply chain
management (SSCM) in the context of climate
change, there are several areas that warrant
further exploration. Future research can
build upon the findings and expand the
understanding of how businesses can further
mitigate environmental impacts and enhance
resilience in supply chains.

Impact of Emerging Technologies on
SSCM: The integration of -cutting-edge
technologies such as artificial intelligence (A),
blockchain, and the Internet of Things (IoT)
offers new opportunities for optimizing supply
chains and reducing environmental footprints.
Research could focus on the practical
applications of these technologies in real-world
supply chains, examining their potential to
enhance transparency, track sustainability
metrics, and predict climate risks (Yadav et al.,
2023). Moreover, exploring the interoperability
between these technologies in the context of
SSCM can yield insights into how they can be
combined for greater impact.

Regional Variations in SSCM Practices:
While this paper explores global practices,
further research could delve into regional
variations in the adoption of sustainable
supply chain practices. Different regions face
unique environmental, social, and economic
challenges, which could influence how
businesses implement SSCM strategies. For
example, companies in developing economies
may face different barriers and drivers for

CHnHCOK BHKOPHCTaHOI AiTepaTypH
1. Bag,S.,Wood,L.C., Xu, L., Dhamija, P., & Kayikci, Y. (2020).
Barriers to the adoption of big data analytics in supply
chain management: An Indian perspective. Computers
in Industry, 122, 103265. doi: https://doi.org/10.1016/j.
compind.2020.103265

2. Carter, C. R., & Rogers, D. S. (2008). A framework of
sustainable supply chain management: Moving toward
new theory. International Journal of Physical Distribution
& Logistics Management, 38(5), 360-387. doi: https://doi.
org/10.1108/09600030810882816

adopting sustainability practices compared
to those in developed regions (Johnson et al.,
2022). Comparative studies across regions
could offer a more nuanced understanding
of how to tailor SSCM practices to specific
geographical contexts.

The Role of Consumer Behavior in
SSCM: As consumers become increasingly
aware of environmental and sustainability
issues, their demand for sustainable
products and transparency in supply chain
practices grows. Research could explore how
consumer behavior influences the adoption
of sustainable practices in supply chains and
whether businesses are responding effectively
to these shifts in consumer expectations.
Investigating the relationship between
consumer demand and SSCM strategies
could help businesses better align their
supply chain practices with market needs.

Circular Economy and SSCM: While this
paper discusses the role of circular supply
chains, more research is needed to assess the
long-term viability and scalability of circular
economy models in different industries.
Future studies could examine the economic
and environmental benefits of circular supply
chains in sectors such as fashion, electronics,
and automotive, where product life cycles tend
to be shorter. Understanding the challenges
and opportunities of implementing circular
economy principles could help businesses
transition more effectively from linear to
circular supply chain models.

Policy and Regulatory Frameworks for
SSCM: Research could explore how different
regulatory frameworks around the world
are influencing the adoption of sustainable
supply chain practices. Investigating the
effectiveness of existing policies and the
potential for future regulations to drive
SSCM adoption is crucial. Policymakers may
need to establish more robust incentives
and frameworks to accelerate the transition
to sustainable supply chains. A focus on
the role of international agreements and
collaborations, such as the Paris Agreement,
in shaping global supply chain policies could
also be valuable.
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CTAIIE YMPABMIHHA  JIAHLIOTAMU KNIMATY:

MDKOUCLMMAIHAPHUA niaxia

MOCTABOK B EMNOXY 3MIHU

[moGanbHWiA NaHawadT naHuorie NOCTaBoK 3a3Hae TpaHCGOPMAaLiiHUX 3MiH Yepes3 3pocTatoumii
BMIIMB 3MiHV KNiMaTy, KU pynHye TpaauuiiHi Mogeni Ta CTBOPHOE PU3UKM ANS CTINKOCTI NaHLoriB nocTa-
BOK. Y BigNoBiAb Ha Le, cTane ynpaeniHHs naHuoramy noctaBok (SSCM) ctano Kmo4oBok cTpaTerieto,
AIKa iHTerpye ekonoriyHi, coujianbHi Ta eKOHOMIYHI MIpKyBaHHS B MPaKTUKY NaHLoriB nocTaBoK. Y Ui
CTaTTi AOCNIMKYETLCA MiKAUCUMNNIHAPHA KOHBEPreHLis EKONOrivHOI Haykn Ta GisHec-noricTuku, a Ta-
KOX MiAKPECNOETbCs, SK Taka iHTerpauis Moxe MiaBULLMTU afanTUBHICTb Ta JOBrOCTPOKOBY CTIlKiCTb
naHutoriB moctaBok. BukopucToBytoum BcebiuHWiA ornsia nitepatypu, aHania BTOPUHHKMX AaHWX Ta
BiONOBIOHI TEMATUYHI JOCRiDKEeHHs!, B pobOTi BUBYAETLCA BMIIMB KNiMATUYHKX 3MiH Ha rnobanbHi naH-
LIKOTM MOCTaBOK Ta AOCTIMKYHTLCS iHHOBaLiNHI npakTvkn SSCM, Taki K «3eneHi» 3akynisni, LMpKyNspHi
NaHLITM NOCTaBOK Ta iHTErpaLlis BiAHOBMIOBAHOI eHepreTukn. Peaynbtati AOCNImKEHHS AEMOHCTPYIOTh,
Lo KOoMMaHii, siki 3acTtocoBytoTb migxoau SSCM, 0cobnmBo Ti, WO iHBECTYIOTb Y YUCTi TEXHOMOrII Ta
CnifbHi eKonorivHi cTpaterii, MaloTb KpaLli MOXMMBOCTI AN 3MEHLUEHHS PU3KKIB Ta OTPUMAHHS KOH-
KypeHTHUX nepesar. Kno4oBi TeMaTuyHi gocnigxeHHs Takmx komnaHin, sk Unilever, IKEA ta Walmart,
MiAKPECIIOTb NPaKTUYHI NepeBaru NaHLUIrB NOCTaBOK, OPIEHTOBAHMX HA CTanuWii po3BMTOK. Kpim Toro,
00roBOPIOETLCS POIb TEXHOMOTI LIMGPOBOI TpaHCGopMaLlii, Takmx sk 6r1ok4YeitH, IHTepHET peyeii Ta npe-
OVKTWBHA aHaniTvka, SKi CpUSoTb NPOCTEXYBAHOCTI Ta Npo3opocTi. Lie gocnigkeHHs 3aBepLllyeTbes
HafaHHAM NPaKTUYHUX PEKOMEHAALN sk Ans Bi3Hec-NpakTuUKIB, Tak i ANa NONITUKIB, @ TAKOX BU3HAYEH-
HAM cdpep Ana ManbyTHiX MxaucLmMnniHapHUX gocnigxers y cdepi SSCM, Takux SK HOBITHI TexHonorii
Ta perioHanbHi cTparerii aganTauii. 3anponoHoBaHa KOHUenNLis Nigkpecntoe HeobXiaHICTb CUCTEMHUX
3MiH Y MUCTEHHI NaHLoriB NOCTaBOK ANs NPUBEAEHHS AOTO Y BiANOBIZHICTb [0 iMNepaTmBiB KNiMaTU4HOI
CTIKOCTi Ta CTanoro po3BuUTKY.

KntoyoBi cnoBa: yupKyrsipHa eKoHoMiKa, uughposa mpaHcgopmayis, cmarne yrpaerniHHA naH-
yroeamu nocmaeok, adanmauis 0o 3miHu Krimamy, 6okyelH ma IHmepHem y naHyro2ax nocmasok,
pecypcoepekmusHicCmb ma CKOPOYEHHS 8i0x00ie.
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YNPABIIHHA MPOEKTAMU AK CKITAJOBA
OMEPALINHOIO MEHEOXXMEHTY TA 3ABE3MNEYEHHSA

[OCTATHbOIO PIBHA ®IHAHCOBOI BE3MEKWU MIAMPUEMCTBA

MeTolo HanucaHHs CTaTTi € AOCHIAXEHHS YNpaBMiHHA MPOEeKTaMWu SK BaXKIMBOMO iHCTPYMEHTY
onepauiiHoro MeHeKMEHTY B KOHTEKCTi MiABULLEHHS piBHS chiHaHCOBOI Gesneku nignpuemcrea. Y
cTatTi 06rpyHTOBaHO, L0 B YMOBAaX CY4aCHOrO PUHKY, HECTabinbHOCTI 30BHILLHBOTO CEpeaoByLlla Ta
3pOCTaloy0i  KOHKYpeHUii 3AaTHICTb mignpuemcTBa 3abesnevyBaTv CBOK hiHaHCOBY 6esneky 3Hauy-
HOI0 MiIpOI0 3aneXuThb Bif €PEKTUBHOCTI YNpaBniHCLKMX PilleHb Ha onepaviiHoMy piBHi, 30Kpema Bif,
iHTerpawii METOAIB NPOEKTHOT0 MEHEMKMEHTY B LLOAEHHY rOCNOAApChbKy AiAnbHICTb. 3a3HaveHo, Lo
YNpaBMiHHA NPOeKTaMn BUCTYMAE He MULLE K TEXHOMOris peanisavii iHHOBaLin, ane 1 SK iHCTPYMEHT
CTPYKTypu3aLii npoueciB, pauioHanbHOr0 BUKOPUCTAHHS PECYpCiB, 3MEHLLEHHS BUTpaT Ta agantauil
[0 3MiHHUX YMOB 30BHILLHBOTO CepefoBuLLa. Y Mexax OOCHIMKEHHS PO3rNIAHYTO KITHOYOBi CKNafoBi
ynpaBniHHA NPOeKTamu: MaHyBaHHS, OpraHidalis pecypcis, ynpaeniHHS pyu3nkaMu, KOHTPOIb 3@ BUKO-
HaHHsAM, iHhopMaLiHe 3abesneyeHHs Ta aHanis pesynerartis. Ocobnvsy yeary npuaineHo BNAvBY KOXHOT
3 LMX CKNagoByx Ha 3abeaneyveHHs cTabinbHOCTI Ta 3aXMLLEeHOCTI (hiHaHCOBOI cucTemMu nignpuemctaa. Y
CTaTTi NpoaHani3oBaHo BITYU3HAHWIA Ta MKHAPOAHWIA JOCBIA OO0 BNPOBaMKEHHS NPOEKTHOrO NiAXoay
B CUCTEMi ynpaBniHHeA nignpuemctamu. OBrpyHTOBaHO, WO hopMyBaHHs iHaHCOBOI Be3nekn Mox-
nuBe 3a yMOBU 3abe3neyeHHs 6e3nepepBHOr0 MOHITOPUHIY (hiHAHCOBMX MOKA3HWKIB NPOEKTIB, onepa-
TWBHOTO pearyBaHHS Ha PU3UKW Ta BLOCKOHANEHHS BHYTPILIHLOI CUCTEMW KOHTPOMI. ABTOPU Takox
aKUeHTYIoTb yBary Ha notpebi aganTauii Cyd4acHUX METOAOMOrin NPOEKTHOrO MEHEMXMEHTY [0 YMOB
umMcpoBoi TpaHcopmaLii Ta BUCOKOT TypbyneHTHOCTI eKOHOMIYHOro cepenoBuLLa. 3anponoHoBaHO
KOHLeNnTyanbHy Modenb BNPOBaAXKEHHS YNPaBMiHHA NpoeKTamMu B CUCTEMY OnepaLiiHoro MeHe>KMeH-
Ty 3 ypaxyBaHHsAM KpuTepiiB diHaHCOBOI 6e3nekn. Y mexax cTaTTi chopMynb0BaHO pekoMeHAaLli Ans
YKpaiHCbKMX MiANpYeMCTB LwoAo nobyaosw edpekTUBHOI MPOEKTHOT CUCTEMM YNPaBIiHHA, SKka CnpusTiMe
3MILHEHHIO iX (hiHAHCOBOI CTIMKOCTI Ta KOHKYPEHTOCMPOMOXHOCTI.

KntouoBi cnoa: nidnpueMcmeo, Mpoekm, yrnpassniHHS Mpoekmamu, onepauyitiHull MeHeoXmMeHm,
¢hiHaHcosa be3sneka, pecypcu nidnpuemecmea.
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Beryn. Y cydyacHHX yMOBax €KOHOMIiYHOL
HecTabiABHOCTI, 3pocTardoi KOHKYPEHIl Ta
BHCOKOi AWHAMIKH 30BHIIITHBOTO CEPEIOBUIIA
0cOOAMBOI aKTyaAbHOCTI HaOyBa€ IIOLIYK iH-

CTPYMEHTIB 3abe3nedeHHs e(peKTUBHOTO (PYHK-
IHioHyBaHHA HiATTpUeMCTB. OMHUM i3 KAFOUOBHUX
MeXaHi3MiB JOCATHEHHS CTPATETriyHUX IfiaeH Ta
HiATPUMKH CTabIABHOCTI BHUCTYIIAE OIIEpAalliii-
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HUP MEHEIKMEHT, y MeXaX SKOTO0 IIPOEKTHE
VIIPABAIHHS PO3TASNAETBCS SK THYYKHUH iH-
CTPYMEHT peaaizallii 3mMiH i iHHOBalli#l. Yopan-
AIHHS TIPOEKTaMU [JO3BOASIE CUCTEMHO OpPTaHi-
30ByBaTH PECYpPCH, OIITHMi3yBaTH BUTPATH Ta
OiIBUILATA AOallTUBHICTE ITIAIPUEMCTBA OO
30BHIIIHIX BUKAMKIB, 1110 HAIIpAMYy BIIAMBa€ Ha
Horo piHaHCOBY Oe3IeKy.

3abe3nedyeHHS HaAEXKHOTO PiBHA (piHAH-
coBoi Oe3Ileku € OOHIEI0 3 TOAOBHUX YMOB
cTabiAbHOTO PO3BHUTKY IIiAIIPHEMCTBA, HOTO
3IaTHOCTI HIPOTHUCTOSTH pPHU3UKaM Ta 3abes-
IIe4YyBaTH [JOBIOCTPOKOBY €(EeKTHBHICTBH. Y
IIbOMY KOHTEKCTi iHTerpallid MeTOiB IIPOeK-
THOTO yIIPaBAIHHA B CHCTEMY OIlepallifiHOro
MEHEIXKMEHTY Oa€ 3Mory (hopMyBaTH aHTHU-
KPHU30Bi PillleHHs, PallioHAABHO PO3MIOMiAITH
pecypcH Ta CBOE€4YaCHO pearyBaTH Ha 3arpo3u
dinancoBoi crabiavHOCTi. I[IpoTe, He3BaXKar0-
YK Ha 3POCTaHHS yBar" A0 AaHOI Impobaema-
TUKH, IPAKTUYHI MEXaHiI3MHU ITOEIHAHHS ITPO-
€KTHOTO IIiIXOMy 3 OIEepAallilfHOIO0 MiIABHICTIO
3aAUINIAIOTBECH HEOOCTATHBO OCAIIKEHUMHU.
[TigmpueMcTBa Ki epeKTUBHO BUKOPHUCTOBY-
IOTb IIPOEKTHUH ITiAXi[ AEMOHCTPYIOTH BUIILY
3IaTHICTh [0 afanTtallii B yMoBaxX €KOHOMid-
HOI HecTabiABHOCTI. YmpaBAiHHS IPOEKTaAMH
[03BOASIE CTPYKTypyBaTH IIPOLIECH, MiHIMi3y-
BaTH BUTPATH ¥ YHUKATH KPUTHYHUX (PiHAH-
coBux BTpar. lle, y cBoro 4depry, migBUIILYE
3araAbHHM PiBE€Hb CTIMKOCTI HiAIIpHEMCTBA y
AUHaAMIYHOMY KOHKYPEHTHOMY CEPEIOBHUILL.

Meroro crarTi € OOIPyHTYBaHHA poAi
yIOpaBAIHHS NIPOEKTaMHU $SIK CKAQJ0BOi oIle-
paiiifHOro MEeHEeI>KMEHTY B KOHTEKCTI IIiIBU-
HIeHHs (piHAaHCOBOI O€3MeKHU IMiATPUEMCTRBA Ta
3abesnedyeHHsa e(peKTUBHOI AisgsabHOCTI. OCHO-
BHHUMH 3aBIaHHAMHU [OOCAIIPKEHHS €: aHaai3
TEOPETHYHUX ITiIXOAIB [0 YIIPaBAIHHS IIPO-
eKTaMU Ta OIePallifHOTO MEHEIKMEHTY, BH-
ABAGHHS (PaKTOpiB, IO BIIAMBAIOTH Ha IIPO-
€eKTY MOiFIABHICTH IiAIIPUEMCTBA, (POpMyBaHHS
IPaKTUYHUX PEKOMEHAITIN 1010 ITPOEKTHO-
ro MiAXO4y B CHUCTEMY yIIpPaBAIHHA MiAIIPHU-
eMcTBOM. OG’€KTOM MOOCAIXKEHHSI € IIPOIIEC
YIOpPaBAIHHS HiATPHUEMCTBOM y cdpepi omepa-
I[IHHOTO MEHEIKMEHTY, a IIPeaIMEeTOM — METO-
U Ta IHCTPYMEHTH IIPOEKTHOTO YIIPABAIHHS B
cucrteMmi 3abe3rnedeHHss PiHAHCOBOI OE3IIEKH.

Orasan AiTepaTypH. Y mocaimkeHHi cy-
YaCHUX TiAXOMIB [0 YIIPaBAIHHS ITPOEKTaMU
Yy CTPYKTypi onepalifHOoro MeHEAKMEHTY Ta
iXHBOTO BIAMBY Ha (piHaHCOBY Oe3meKy ITia-
IIPUEMCTB 3HAYHUH BHECOK 3pOOHAU IK yKpa-
iHCBKi, Tak i 3apybizkHi HaykoBIli. 30KpeMma,
A. IlTocrak Ta A. Cyp’dK pO3rASiasyd MOXKAU-
BOCTI ITIOKpallleHHS (piHAHCOBOi Oe3meKu due-
pe3 edekTHBHE ymnpaBAiHHA Gi3Hec-mporlieca-
mu mignpuemcta (Hloctak & Cyp’ak, 2023).
A. Karpanxu Ta K. HoBiK akIeHTYIOTb Ha

IIPaKTHYHOMY BIIPOBa/KeHHI Mozmeaeit i-
HaHCOBOI CTIiMKOCTI Ha OCHOBi yIIpaBAiHHS
IIPOEKTaMH B yMOBaX YKPaiHCBKOT'O PUHKY
(Karpamxu & Hogik, 2020). B. Baixap, M. Ko-
IIUTKO OOIPYHTYBaB €KOHOMIYHi acHeKTH
yopaBAiHHS (PiHAHCOBOIO 0€3IIEKOI OAd [I0-
CATHEHHS JOCTATHBOTO PiBHHA ONepalliiiHoil Ta
ekoHoMiuHOI migabpHOCTi (Blikhar & Kopytko,
2021).

CyTTeBHUH BHECOK y PO3BUTOK TEOPETU-
KO-METO/IOAOTIYHUX 3acaj] IIPOEKTHOTO Me-
HEJIXKMEHTY 3pOo0UAM 3apyOiKHI HOCAITHUKH,
3okpeMma ['. KeprnHep, gkuii y cBoOill mparii
PO3KPUB CHUCTEMHHH MiAXiZlT A0 yIpaBAiHHS
IIPOEKTaMH B YMOBaX rA00aAbHOI KOHKYPEHLIil
(Kerzner, 2022). ¥V my6aikamiax M. Kommtko
Ta 0. IapkiB (2020) meTasbHO OIMCAaHIi IIPO-
Hecu, 110 3abe3IeyyloTh ILiAiCHEe MHoemxHaHHS
diHaHCOBUX PHU3UKIB Ta IHHHOBAll y moemn-
HaHHi 3 omepallifiHoO migAbHICTIO. Baskausi
IIPaKTUYHI aCIIEKTU B3aEMO3B’SI3Ky MiX ITPO-
€KTHUM MEHE/I3KMEHTOM Ta CTBOPEHHSM opra-
HizawiHol miHHOCTI HocAimKyBaau Zwikael Ta
Smyrk (2020). Rode, Jensby, Svejvig (2024)
aKlleHTyBaAH yBary Ha yIIpaBAiHHI pu3UKaMu
B MeXaX IPOEKTiB, III0 OCOOAMBO aKTyaAbHO
IAS TIATIPUEMCTB 3 HecTabiabHUM QiHaHCO-
BUM CTAHOBHUIIIEM B CHCTEMi IIPOEKTHOI'O Me-
HEIZKMEHTY.

Bituynsnani BueHi 0. BorogBaeHcbka Ta
[1. KOHOHYYK BHCBITAIOIOTH IIepeBaru U po-
Bisaril piHaHCOBOTO MexXaHi3My yIpaBAiHHS
IIPOEKTaMH B KOHTEKCTi 3MillHeHHd (piHaH-
coBoi Oe3neku (BorogBaeHcpka, KoHOHUYYK &
NazapeB, 2024). K. Iloaguuna Ta H. Hocausb
BKA3yIOTh Ha HEOOXiMHICThP BIPOBAaKECHHS
6e3meKo OPiEHTOBAHOTO HiAxXoay a0 (piHaHCO-
BOi CTIMKOCTi B yMOBaxX BUCOKHX €KOHOMIYHHUX
pusukiB ([loaguunia, Hocaunr & 3adocona,
2024). Cepen akTyaAbHUX MiKHapOAHUX IIy-
Oaikarii#i Bapto Bim3HauuTu pobotu Shenhar
i Dvir, gKi IpecTaBUAY iHHOBAIIMHUY iaXig
o TpaHcdopMallil IIPOEKTHOTO yIIPABAIHHSA y
CTpaTerivyHuM iHCTPYMEHT PO3BHUTKY KOMIIaHil
(Shenhar & Dvir, 2021), a Takox M. Baixap,
M. BiHi4yK , gKi BUCBITAIOIOTh POAB KalliTaai-
3a1ii migIpHueMcTBa SIK KOHKYPEHTHOI Iiepe-
Baru ympaBAiHHS (PiIHAHCOBUMHU PH3HUKAMH
nignpuemctBa (Blikhar, Vinichuk, Patsula, &
Shevchenko, 2022).

HesBarkarouu Ha BEAUKY KiABKICTb HOCAi-
[>K€Hb, HEJOCTAaTHHO BUBUYEHUM 3aAUIIAETHCS
IIUTaHHA iHTerpallii IpPoOeKTHOTO YIIPaBAIiHHSI
B CHCTEMY OIIEpallifHOI'0 MEHEZKMEHTY caMe
gK iHcTpyMmeHTY 3abesmedeHHs hiHAHCOBOI
6esnekn. CygacHa €KOHOMIYHA CHUTyallis BH-
Mara€e OHOBAEHHHI MiAXOMIB [0 TPaKTyBaHHS
dinaHCcoBOI 6e3MeKH HE AWIIE 9K CTAHy 3a-
XHUIIEHOCTI, a IK pe3yAbTaTy €(peKTHUBHOI ore-
pauiiHoi Ta mpoeKTHOoi aisgabHOCTI. ToMy 10-
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JAABII TOCAIIZKEHHA ITOBUHHI OyTH 30cepes-
KeHi Ha (popMyBaHHI amalTHBHUX MojeAei
YIOpaBAIHHS ITPOEKTaMU 3 ypaxyBaHHSIM pHU-
3UKiB, II0 3arpoKyIOTh (PiHAHCOBIU cTabiAb-
HOCTi HiAIPUEMCTB B yMOBaxX TypPOYA€HTHOTO
cepemoBHUIIA.

MeTomoaorisas mocaimkeHHa. I[IpoBe-
[OEeHHS MOCAIKEHHS IOA0 YIPaBAIHHS ITPO-
eKTaMHU SK CKAaIOBa OIlepaIlifHOr0 MEHEIXK-
MEHTy Ta 3abe3nedyeHHS OOCTATHBOTO PiBHS
dinaHcoBoi Oe3NeKH MOiATIPHUEMCTBA IPYHTY-
BaAOCd Ha 3aCTOCYBaHHI HU3KH METOMIB. 30-
KpeMa, IIpH OOIPYHTYBAHHI aKTyaAbHOCTI 10-
CAI/T;KEHHS YIIPaBAIHHS IIPOEKTAMU B KOHTEK-
CTi (piHaHCOBOI 6e3MEKH HiAITPUEMCTBA 3aCTO-
COBaHO TEOPETUYHUU METO/, METO/ aHaaizy i
CHHTE3y, a TaKOXK METOZ HayKOBOi abCTpak-
11ii, 1110 1aA0 3MOTy y3araAbHHUTH KAIOYOBI I10-
HATTY Ta Imiaxomu. [Ias BUBUYEHHS CYy4acHOTO
CTaHy Teopil Ta MPaKTHUKU YIIPaBAIHHS IIPOEK-
TaMH, a TaKOXK OIepallifHOro MEHEIKMEHTY
OyAO BHKOPHCTAHO METOAW CHCTEeMAaTH3allii,
KOHTEHT-aHaAi3y Ta IIOPiBHIABHOI'O aHAaAI3y.

3 wMerow imeHTH(iKalii 3B’E3Ky MiX
YOPaBAIHCBKHUMH IIiAXOAaMHU Ta (PiHAHCOBOIO
CTabiABHICTIO IiAIIPHEMCTB 3aCTOCOBYBAAHCH
€BPUCTHUYHI METOAY, a TAaKO¥K MOEAIOBAHHS
YIIPaBAIHCBPKHMX DPillIEHb y MeXKaxX IIPOEKTHOIO
nigxony. [lasg aHaaily akTyaAbHUX JOCAITKEHb
i myGaikarmii 3 TeMaTHKH OyAO BHKOPHCTAHO
OibaioMmeTpUYHUI aHaAi3, 1110 JO3BOAUB BUO-
KPEMHUTH OCHOBHIi HAYKOBI IIIKOAH, TEPMiHH Ta
HAIIPSMHU y Cpepi IIPOEKTHOTO MEHEIKMEHTY .
Y mocaigzKeHHi TakKoX BHKOPHUCTAHO rpacdoa-
HaAiTHYHUP MeTond OAd Bilyaaizarlii ckaamo-
BUX VIIPaBAIHHS IPOEKTAMH Ta iX BIIAUBY Ha
dinaHCcoOBy 6e3meKy.

OcHOBHIi pe3yabTaTH. CyTHICTH IPOEKTIB
y OiSIABHOCTI Ta PO3BUTKY CyYaCHUX MiAIpPH-
€MCTB IIOAITAE B peaaizallii OKpeMHX, YiTKO
BHU3HAYEHUX iHIIIaTUB, SKi MalOTh KOHKPETHY
MeTy, OOMEIKEHI pecypcH, TEPMIiHHM BUKOHAHHS
Ta O4iKyBaHi pe3yabTaTH. [IpoeKTHu Bigpi3HS-
IOThCS Bifl IIOTOYHOI (oIlepalliiiHoi) AigABHOCTI
THUM, III0 BOHH € TUMYaCOBHMH, YHIKAABHUMH
M Opi€EHTOBAHMMH Ha JOCATHEHHS ITE€BHOI 3Mi-
HHU YU CTBOPEHHS HOBOI IIIHHOCTI — IIPOAYKTY,
rmocAyru abo BOOCKOHAAEHHS IIpollecy. Y Mim-
IIPUEMHUIIBKOMY CEPEIOBUII IIPOEKTH Bimi-
TPalOTh BaXKAUBY POAB Y CTPATETIYHOMY PO3BU-
TKY, BIIPOBa/3KE€HHd IHHOBAIlill MoaepHi3arlii
BUPOOHUIITBA Ta PO3LUIUPEH] PUHKY.

3 opranizaiiiiHoi TOYKH 30py MPOEKTH
[O3BOASIIOTH  IiAITPUEMCTBY aJalTyBaTHCS
OO0 3MiH 30BHIIIIHBOTO CEPEAOBHINA, IIBUII-
KO pearyBaTH Ha BHUKAUKH KOHKYpPEHIIi Ta
BIIPOBAKYyBaTH TEXHOAOTI4YHiI abo ympaBaiH-
CBbKi iHHOBaii. BoHN BUCTyIalOTh iHCTPyMEH-
TOM YIIPaABAIHHS PO3BUTKOM, 3a0e3Iedylodun
CTPYKTYpPOBaHE ITAaHYBaHHS, KOHTPOAD 32 BH-

KOHaHHAM 3aB/IaHb 1 pamioHaABHUH PO3IIOIiA
pecypciB. TakuM 4YHMHOM, €(PeKTHUBHE yIIpaB-
AIHHS ITPOEKTaMM CIPHUSE TiABUIIEHHIO KOH-
KYPEHTOCIIPOMOZKHOCT] HiAIIPHUEMCTBA, OIITU-
Mi3arlii BHYTPINIHIX HPOIECIB 1 JOCATHEHHIO
JOBTOCTPOKOBUX ITiAEH.

Posrasmaroun  BH3HA4YEHHS  ITOHATTS
«YIIPaBAIHHS IIPOEKTaMH» Cy4dacCHUX BYEHUX
Ta €KOHOMICTIB MOXXHa C(POPMYyBATH YOTHPHU
OCHOBHI HiIXOAM 0 IX PO3yMiHHA CyTHOCTI:

1. [IporiecHa T1IO3UILiA — YyHOpaBAiHHSA
IIPOEKTaMH PO3TAINAETHCSI HK CyKYIIHICTH
B3a€EMO3B’SI3aHUX MPOIIECIB, AKi OXOIAIOIOTH
igiriaitiro, IMAaHyBaHHs, BUKOHAHHS, MOHITO-
PHUHT, KOHTPOAB 1 3aBepIIeHHd ITpoeKTy. [la-
HUY ITiaxXin 30cepeasKeHNH Ha YiTKil CTPYKTY-
pi mi¥ 3i CTOPOHU KEPiBHUKIB IMiAIIPHUEMCTBA,
IO PO3POOASIIOTH i Peasi30BYIOTH IPOEKT, a
TaKOXK eTalliB peaaisailii mpoekty (Shenhar &
Dvir, 2021; [lTocrak & Cyp’ak, 2023).

2. CucreMHa MO3ULlis — IIPOEKT i yIIpas-
AIHHS HUM aHaai3yeTbCs 9K IliAiCHa cHUCTeMa,
LII0 BKAIOYAE €AEMEHTH (PECYPCH, YYACHHUKIB,
3aBIAaHHd) Ta 3B’I3KU MiXK HUMH. Lle¥ minxin
JIO3BOASIE OLIIHUTH BIIAUB 30BHIIITHBOTO CEepPeI-
OBHIIIA, PU3UKIB, Pi3HUX (paKTOpiB i 3MiH Ha
pe3yAbTaTH IIPOEKTY, IO 3aIIPOBAaKYE IIiM-
IIPUEMCTBO y CBOIO AidAbHICTE (KaTpamxku &
Hosgik, 2020; Kerzner 2022).

3. ®yHKITIOHaABHA IIO3UIlid — pPO3rasia-
€ThCH K TaKa, 110 POOUTH aKIIEHT Ha KAIOYO-
BHUX (PYHKIISIX YIPaBAIHHS IIPOEKTOM, TaKHX
dK: [IAQHYBaHHS, OpraHizallisg, aHaai3, KOHTP-
OAb, KOMYHIKallid, yIpaBAiHHA pH3UKaAMU
Touro. lle mae 3MoOry meTasbHO aHaAi3yBaTH
pPoAb KOKHOI ympaBAIHCHKOI (pyHKIi, 11 Ie-
peBaru Ta HEIOAIKH B AOCSITHEHHI ITPOEKTHOI
metu (Hillson, 2020; Kotla 2020).

4. [acTpyMEHTaAbHa IIO3HIiA — dKa 30-
cepe/zKeHa Ha BUKOPHUCTAHHI METOIB, Mome-
A€, PI3HUX TEXHIK, IIPOrPaMHOro 3abe3IedeH-
HSI, METOAMK OIliHKM Ta IIPOTHO3YBAHHS [IAS
VIIPABAIHHS IPOEKTAMH, a TAKOXK 3abesredye
IIpaKTHU4HI 3aco0u mas edpeKTHUBHOI peaaizartii
IIPOEKTIB y pi3HUX chepax migabHOCTI (Dursun
& Goker 2022; Besarongna & Bobup, 2021).

TagkuM YHHOM, MOXKHAa CKa3aTH, II0
yIOpaBAIHHS ITPOEKTaMM Ha MiAIIPHUEMCTBI —
Ile IliAeCHIPSIMOBAHHUM IIpolleC IIAaHyBaHHS,
opranizariii, MoTuBallii, aHaAi3y Ta KOHTPOAIO
pecypciB as OOCATHEHHS KOHKPETHUX ITiAel
y MexXax 3aaHuX OOMEeXKeHb dacy, OIIKeTy
Ta SKOCTI. YK EKOHOMiYHa KaTeropid BOHO BU-
CTyIla€ MeXaHi3MOM peaaizaliii crpaTerivyHux
3MiH, 10 3abe3medye ePeKTHBHE BHUKOPHUC-
TaHHS PECYPCHOTO ITIOTEHIliaAy ITiATTPUEMCTBA.
YupaBaiHHS ITpOeKTaMU IIOENHYE CHUCTEMHHU
miaxin, PyHKI[IOHAABHY KOOPAWHAIIO Ta iH-
CTPyMEHTaAbHe 3a0e3leYeHHs A JOCSITHEH-
HS COLIiaABHO-€KOHOMIYHOTO echeKkTy. ¥Y cydac-



Shevchenko N., Kopytko M. PROJECT MANAGEMENT AS A COMPONENT OF OPERATIONAL MANAGEMENT...

non-commercial projects

3a BugaMH: KOMEPIIiMHI IPOeKTH, HEKOMepLIitiHi mpoekTH / By type: commercial projects,

»| 3a macirrabaMmu: Maai, cepefHi, Beauki rmpoektu / Scale: small, medium, large projects

3a CKAQIHICTIO: MOHOIIPOEKTH, MYABTHIIPOEKTH, MeranpoekTy / Complexity: mono-
projects, multi-projects, mega-projects

3a mxepesamu (QiHAHCYBaHHS: IIPOEKTH, AKi (PIHAHCYIOTHCS 3a PaxXyHOK BHYTPIlLIHiIX abo
30BHIIIHIX qKepea / By funding source: projects funded by internal or external sources

ts

3a TepMiHaMH peaaizarlii: KOpOTKOCTPOKOBI, CEPEeIHBOCTPOKOBI, JOBrOCTPOKOBi / By
implementation period: short-term, medium-term, long-term

organisational, research, social

3a xapakTepoM Ta c(peporo MiIABHOCTI: IPOMHCAOBI, EKOHOMIYHi, OpraHizarliiti,
JOCAITHUIIBKI, comiaabHi / By nature and field of activity: industrial, economic,

3a craTycoM y4acHHUKIB: BITYHM3HSHI IIPOEKTH, 3apy0OizKHi IPOEKTH, CIiABHI IpoekTH / By
participant status: domestic projects, foreign projects, joint projects

Kaacudikrauia npoekTiB mianpuemcrra / Classification of enterprise
projec

trade, integrated

3a rasy3eBoIO IIPHUHAAEIKHICTIO: IPOMHUCAOBI, Oy/IiBeABHI, TPAHCIIOPTHI, OCBiTHI, y cdepi
TopriBai, KommaekcHi / By industry sector: industrial, construction, transport, education,

Puc. 1. Knacudikauis npoekTisB nignpuemcrsa

Fig. 1. Classification of enterprise projects

[xepeno: po3pobneHo aBTopamu Ha ocHoBi (LLloctak & Cyprsik, 2023; Dursun & Goker 2022; BeantogHa & Bobup, 2021)
Source: developed by the authors on the basis of (Shostak & Suriak, 2023; Dursun & Goker 2022; Bezlyudna & Bobyr, 2021)

HUX YMOBaX BOHO € KAIOYOBHUM IHCTPYMEHTOM
iHHOBAIiHOTO PO3BUTKY Ta IIiABUIIEHHS
KOHKYPEHTOCIIPOMOZKHOCTI CyO’€KTIiB TOCIIO-
JaploBaHHS.

3abe3neuyeHHa €(PEKTHBHOIO CTBOPEHHS
Ta peaaizallii IIpoeKkTy IIiANpHEMCTBA 3Ha-
YHOIO MipOIO 3aA€KUTH Bifl BUAY CaMOIo IIpo-
€eKTy, fKe IiAIIPUEMCTBO XOode 3OiACHUTH B
Mexkax oreparlliinoi misapHOCTi. OCHOBHI
BU/AY IIPOEKTIB II0JaHO Ha PUCYHKY 1.

YopaBAiHHA ITPOEKTaMU Bifirpae ocobAu-
By POABb 9K y 3abe3rnedeHH] e(peKTUBHOI oIe-
pariiiHoi migARHOCTI, 30iABIIIEHH] MOXiAHOCTI i
peHTabeAbHOCTI, TaK i 3abe3nedeHHi (piHaHCO-
Boi Ge3meku. Poab ympaBaiHHS ITPOEKTaMH B
3abe3IedYeHHi onepaniiHol AiFABHOCTI IIPOSB-
ASIETBHCS Yepes:

— migBullleHHd ePEKTUBHOCTI Oi3HEC IIpo-
LIeciB, OIITHMI3allid Yacy, PecypciB Ta BUTpPAT;

— 3abe3medyeHHs CTPATETiyHOl IiAecIipsi-
MOBAaHOCTI, y3To[?KEHHS ITPOEKTIB 3 ILIAIMHU Ta
CTpaTeriaMu IIiANIPHUEMCTBA;

— BIIPOBAKEHHSI 1HHOBAIIil,
TEXHOAOTiH, iHHOBaIlIHHUX ITPOAYKTIB;

HOBHUX

— IIBHUAKE Ta THY4YKe pearyBaHHS Ha
3MiHU PHHKY Ta BHYTPIIIHI BUKAUKH;

— e(eKTUBHUH PO3MOIiA AIOACHKHUX, Ma-
TepiaAbHUX Ta (piHAHCOBUX PECYPCiB;

— 3HUXKEHHS PU3UKIB Bin omneparliitfinoi
MISIABHOCTI Ta CHCTEMHE BUSBAECHHS, MiHiMi-
3allis pU3HUKIiB;

— TIiABUIIEHHS SKOCTi IPOAYKTIB YU IIO-
CAyT' 4Yepes3 4YiTKe IIAaHyBaHHS Ta KOHTPOAb
TIPOIIECiB;

— d¢opMyBaHHA KOMaH[, PO3BUTOK KOM-
TMEeTEeHIIN MOpaliBHUKIB, iABUILECHHSA KBaAi-
dikarlii mepcoHaay yepes y4acThb y IPOeKTax,
IOKpAallleHHd KOMYHiKallii;

— 3anpoBaKEHHS ITU(POBU3ALI] Ta aBTO-
MaTtuzallii, BrpoBaKeHHd [T-pilieHs gaa mifm-
TPUMKH OIlepalliii, 0i3Hec-IIpoIIeciB YU IIPOEKTIB;

— 3abe3medyeHHS IIPO30POCTI Ta KOHT-
POABOBaHOCTI;

— 3MEHIIEHHS BHUTpPaT Ta Hee(PeKTUB-
HOCTI 32 paxXxyHOK aHaai3y y omrTuMisariii mpo-
HeciB Ha mignpueMcTBi (Kerzner, 2022).

Poar ynpaBaiEHA nmpoekTaMu B 3abe3rie-
4yeHHi piHaHCOBOI 6€3MeKH ITiAIPUEMCTBA:

97

4

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H



98

Illesuenko H. B., Komutko M. I. YIIPABAIHHY [TPOEKTAMU 9K CKAAZTOBA OIIEPALIIMHOTO MEHE/IXKMEHTY ...

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H

TIaaHyBaHHS IPOEKTY, BUSHAUEHHS
LiAe#, TepMiHiB, po3Mipy Oro/KeTy /
Project planning, defining goals,
deadlines, and budget

A

Opranizallig pecypciB: AIOJICBKHUX,
MarepiaabHUX, (DiHAHCOBHUX /
Organisation of resources: human,
material, financial

dinaHCOBe ITPOTHO3YBAHHS, aHaAi3

BUTpPAT 1 JOXO/IB MiAIIpUEMCTBA /

Financial forecasting, analysis of
expenses and income

A

KowmyHnikariii — BHyTpillIHi Ta 30BHilIHI /
Communications - internal and external

A

CraAaznoBi ynmpaBAiHHS npoeKTamMHu /

KOHTPOAb BUKOHAHHS: MOHITOPHUHT
eramniB, KPI / Implementation control:
monitoring of stages, KPIs

YIpaBAiHHS pU3UKaAMU, BUSBACHHS Ta
MiHiMizalisa 3arpo3 / Risk management,
threat detection and mitigation

[HdopMmaritiHe 3a0e3ned4eHHs CUCTEMH
004iKy Ta 3BiTHOCTI / Information
support for the accounting and
reporting system

Components of project management

AnHani3 e(peKTUBHOCTI: OLIiHKA
pe3yAbTaTiB i BIAUBY Ha (hiHAHCOBY
Gesmneky / Performance analysis:
assessment of results and impact on
financial securitv

Puc. 2. CknagoBi ynpaBniHHA NpoeKkTaMu B CUCTeMi onepaLiiiHOro MeHeA)KMeHTY Ta ¢hiHaHCOBOiI 6e3neku

Fig. 2. Components of project management in the system of operational management and financial security

[xepeno: po3pobneHo aBTopamu Ha ocHoBi (Dursun & Goker 2022; Williamson & Munyon, 2025)

Source: developed by the authors on the basis of (Dursun & Goker 2022; Williamson & Munyon, 2025)

— KOHTPOAB 3a BHTpaTaMH, 4iTke Or0-
[KETYBaHHS Ta HEOOIYIEeHHS IIePeBUTPAT;

— pmuBepcudikarisa mxepea QiHaAHCY-
BaHH4A IIASXOM 3aAy4€HHS iHBECTHILH, rpaH-
TiB, KPEAUTHHUX PECYPCIB Yepes3 ITPOEeKTH;

— wMinimizania ¢iHaHCOBHX PU3UKIB de-
pe3 yIpaBAiHHS PpU3HUKaMH, Pe3epPBH Ta CTPa-
XyBaHHSI;

— TIOKpaleHHs (PiHaHCOBOTIO IAAHYyBaH-
HY 3a OOIIOMOTOI0 IIPOEKTHOTO MiAXOAY MdO
dopMyBaHHS GIOIKETY;

— TIOBUIIEHHA AIKBiOHOCTI 4epe3 pea-
Ai3aIliI0 IIPOEKTIiB 3 BHCOKOIO OKYIIHICTIO Ta
LIIBUAKUM TPOIIOBUM IIOTOKOM;

— OIITHUMi3allid KalliTaAbHHUX IHBECTHIH
Ta CTpaTeriyHe yIPaBAIHHA iHBECTUILIHHUMHA
IIPOEKTAMH;

— TIOBUIIEHHA KPEeIHUTOCIPOMOKHOCTI,
TOOTO AEeMOHCTpALliSd e(peKTUBHOCTI IIPOEKTIB
nepen 6aHKaMH Ta iHBECTOpaMH;

— 3axWCT BiJl 30BHIIIIHIX 3arpo3 4epe3 au-
BepcuiKalliio aKTHUBIB i ClleHapHe TAaHyBaHHS;

— 3abe3medyeHHs IIPO30poCTi piHAHCO-
BUX ONeparliii ImagxoM 9iTKoi 3BiTHOCTI Ta MO-
HITOPUHTY B IPOEKTHOMY YIIPaBAiHHI;

— 3MEHIIIEHHI 3aA€KHOCTI Bizm HecTadiAb-
HOTO PUHKY Yepe3 peaaizallito BHyTPIIIHIX Ipo-
€KTiB 3 BUCOKHM PiBHEM camo3abe3IedeHHs];

— CTBOpPEHHS pe3epBiB i POHMAIB — IK Jac-
TUHA (PIHAHCOBOTO YIIPABAIHHSA B IPOEKTaX.

Peaaizariia mpoeKTiB i 3araroM IIpoeKTHA
[IIABHICTH BHUCTYIIA€ BasKAUBUM iHCTPYMEH-
TOM 3abe3leyylodyu peaaizailito iHHOBAIIH,
ONTHMI3allif0 OneparifiHuX MOPOIEeCiB i Immifg-
BHUIIIEHHI KOHKYPEHTOCIIPOMOXKHOCTI. YIIpaB-
AIHHSI TIPOEKTaMHU JO3BOASE ITiAIIPUEMCTBAM
e(PEeKTUBHO IHTErpyBaTH HOBI TEXHOAOTI,
amaTnTyBaTHUCH [0 3MiH 30BHIIIHBOTO Cepe-
OBHIIIA Ta 3abe3medyyBaTH CTabiAbHICTE 0i3-
HeC IIpoIleciB. Y CydJacHHMX yMOBax BHCOKOI
AVHAMIK{ PHHKY MIPOEKTH CTAIOTh T'HYYKHM
MeXaHi3MOM MOCATHEHHS CTPATETiYHUX IiAeH,
CIIPUSIOTE (POPMYBaHHIO MiXK (PYHKILIOHAAB-
HUX KOMAaHI, PO3BUTKY IIE€PCOHAAY Ta BIIPO-
Ba/I3KEHHIO IIU(PPOBUX PIllIeHb, 110 Ge3roce-
pPeOHBO BIIAMBAE Ha 3arasbHy e€(eKTHBHICTH
HiAITPUEMCTBA.

3 dinaHCOBOI TOYKH 30pYy, HPOEKTH Bi-
OiTpaloTh BaXkKAUBY POAb y 3abe3medeHHi i-
HAHCOBOI 0€3MeKU ITiAIIPUEMCTBA, OCKIABKHU
[O3BOASIOTE KOHTPOAIOBATH BHUTPATH, (POp-
MyBaTHU IIPO30pPYy 3BITHICTH i 3MEHIIIyBATH
PHU3UKHU MIAIXOM auBepcudiramii mrepea gi-
HaHCyBaHH4. [IpoekTHUI miaxizm mo ympas-
AlHHA OIOIKETOM, IHBECTHIIIIMH Ta TPOIIO-
BUMHU TIOTOKAMH CIIPHsI€E CTabiABHOCTI Ta He-
nepenbadyBaHOCTI (PIHAHCOBUX PE3YABTATIB.
Peaaizarias mpoekTiB i3 BHCOKOIO OKYIIHICTIO
Ta €KOHOMIYHOIO AOIIABHICTIO HiBHIIYE AiK-
BigHICTEH i KPEeOAUTOCIPOMOIKHICTE ITiAIIPUEM-
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cTBa, popMmye (PiHAHCOBI pe3epBU ¥ 3HUKYE
3aA€XKHICTb Bif KOAMBaHb PUHKY, IO € KPH-
TUYHO BaXKAUBHUM A9 3a0e3I[IeYeHHd [I0BrO-
CTPOKOBOI CTifiKOCTI 6i3Hecy.

Ha nwamy aymKy, CHye TpU KAIOYOBi 3a-
B/IaHHS ITIPOEKTIB, fKi CIIPIMOBaHI Ha MiBH-
1eHHs PiHAHCOBOI CTabiABHOCTI MiAIIpHUEMCTBA:

1. Oorumizanis BUTpaT 1 HTiABUIIEHHS
e(PEeKTUBHOCTI BUKOPHUCTAHHS PECypcCiB — 3a-
BASKU ITPOEKTHOMY IIiAXOAY IHiAITPHUEMCTBO
MOXKe OEeTAaAbHO IIAaHYBaTH OIOMKETH, KOHTP-
OAIOBATH BUTPATHU Ta BUABAATH Hee(PEKTUBHI
IIPOIIECH, IO AO3BOASE 3MEHIIUTH (PiHAHCOBI
BTPAaTH Ta IIiABUIIATH IPUOYTKOBICTS.

2. [dwuBepcudirallisa axKepea JOXOMIB Ta iH-
BECTHUIIIH — peaaisallig cTpaTeriyHo OpieHTOBa-
HUX IIPOEKTIB 3abe3nedye JOCTYII 40 HOBUX PHH-
KiB, IapTHEPCTBA, TPaHTIB ab0o KPEmUTIB, IO
3MEHIIyE€ 3aAeXKHICTh Bifl OHOTO mkepesa i-
HAHCYBaHHS ¥ IMiABUIy€e (PiHAHCOBY THYYKIiCTb.

3. ®opmyBaHHS (PIHAHCOBUX PE3EPBIB i
3abe3medyeHHs CTabGiABHOTO TPOIIIOBOTO IIOTO-
Ky — depe3 IIAaHyBaHHSI HAaAXOAXKEeHb i BUTpaT
Yy MeXKaXx IIPOEKTIB ITiAITPUEMCTBO MOXKe GiABIII
e(PEeKTHUBHO YIPAaBASITH AiKBi[HICTIO, CTBOPIO-
BaTH pe3epBHi POHAH Ta Kpalle IPOTUCTOATH
30BHIITHIM (DiHAHCOBHUM 3arpo3am.

YmpaBAiHHS IIpoeKTaMH Iiepenbadac BH-
3HAYEHHS CKAQJIOBUX (PHCYHOK 2), III0 BXOAATH
10 CUCTE€MH YyIIPaBAIHHSA 3 METOI0 HOT0 OIITHMi3a-
1i{ #0oro Po3pOoOKH Ta TTOJAABIIOTO BIIPOBAIKEH-
HY B OIlEpalliiiHy iIABLHICTE ITiAITPHUEMCTBA.

[IpoeKTH € KAIOYOBUM iHCTPYMEHTOM pe-
aaizaitii 3miH, 110 3a0e3IeYyloTh amarITalliio
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OiAITpUEMCTBA [0 HOBUX PHHKOBUX YMOB i
TEeXHOAOTIYHUX BUKAUKIB. [X BIIPOBa?KEH-
HY CIIpUs€E 3POCTAHHIO IIPHUOYyTKOBOCTI depes
ONTHMIi3allifo BUTPAT, MiABUINEHHS SIKOC-
Ti OPOAYKILi Ta BOPOBaKEHHHA IHHOBALLIH.
EdekTrBHE yIIpaBAiHHS TPOEKTAMHU 3MIITHIOE
KOHKYPEHTOCIIPOMOIKHICTE OiAIIPUEMCTBA,
[O3BOASIOYH IIIBHAINE pearyBaTH Ha 3MiHU
IIOINUTY ¥ BHUIIEpEIKaTH KOHKYPEHTIB. Y MeX-
ax oneparlifinoi crparerii TpoeKTH (PopMyIOThH
OCHOBY QA MOOBIOCTPOKOBOI'O PO3BUTKY Ta
cTabiAPHOTO (PIHAHCOBOTO 3POCTAHHS.
BHCHOBKH. Y X0l HOCAiIKEHHS BCTa-
HOBAEHO, IO iHTerpallis ynpaBAiHHA IPOEK-
TaMH B CHCTEMY OIlepallifHOTO MEeHEeIKMEHTY
€ eeKTUBHUM iHCTPYMEHTOM 3a0e3IredeHHs
dinancoBoi Ge3meKu MmiATPUEMCTBA. [Ipoek-
THHUY OiAXiA CIpuse TiABUIIEHHIO THYYKOCTI,
pamioHaaizarii pecypciB, 3MEHIIIEHHIO PHU3U-
KiB i 3abe3reyeHHI0 CTabiABHOCTI B yMOBax
€KOHOMIYHOI HeCcTabiABHOCTI. 3aIrrporIoHOBaHO
PO3TASIIATH YIIPABAIHHS IIPOEKTAMHU K CTpa-
TeTiYHNH KOMIIOHEHT, ITI0 3aTeH He AHIIIE I10-
KPAaIlUTH IIOTOYHY OIEPallifHy MiIABHICTH, a
B OiABUNIUTH KOHKYPEHTOCIIPOMOXKHICTH Ta
OpUOYTKOBICTE miAmpueMcTBa. ABTOPOM 006-
IPYHTOBAHO HEOOXiAHICTH 3aCTOCYBaHHS Cy-
YaCHHUX METOIOAOTIi IPOEKTHOTO MEHEeIKMEH-
Ty, aIaIlIToOBaHUX [0 [MHU(MPPOBUX BUKAUKIB Ta
3MiH 30BHIIITHLOTO cepemoBUIna. [lepcrekTu-
BU IOJIAABIIINX [JOCAI/IZKEHB IIOASITAIOTE ¥ POP-
MYBaHHI IIPaKTUYHUX MOJEAeH OIliHIOBAHHS
BIIAWUBY IIPOEKTIB Ha (piHAHCOBY CTiHKiCTH Ta
JOBTOCTPOKOBY €(PeKTUBHICTEL Gi3HeCy.
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PROJECT MANAGEMENT AS A COMPONENT OF OPERATIONAL MANAGEMENT AND
ENSURING A SUFFICIENT LEVEL OF FINANCIAL SECURITY OF THE ENTERPRISE

Abstract. The aim of the article is to study project management as an important tool of
operational management in the context of improving the level of financial security of enterprise.
The article substantiates that in today’s market, with the instability of the external environment and
growing competition, the ability of an enterprise to ensure its financial security largely depends on the
effectiveness of management decisions at the operational level, in particular, on the integration of project
management methods into daily business activities. It is noted that project management acts not only as
a technology for implementing innovations, but also as a tool for structuring processes, rational use of
resources, reducing costs and adapting to changing environmental conditions. The study examines the
key components of project management: planning, resource organisation, risk management, execution
control, information support and analysis of results. Particular attention is paid to the impact of each
of these components on ensuring the stability and security of the financial system of an enterprise.
The article analyses domestic and international experience in implementing the project approach in the
enterprise management system. It is substantiated that the formation of financial security is possible
provided that continuous monitoring of financial indicators of projects, prompt response to risks and
improvement of the internal control system are ensured. The authors also focus on the need to adapt
modern project management methodologies to the conditions of digital transformation and high turbulence
of the economic environment. A conceptual model for the implementation of project management in the
operational management system is proposed, taking into account the criteria of financial security. The
article formulates recommendations for Ukrainian enterprises to build an effective project management
system that will help strengthen their financial stability and competitiveness.

Keywords: Enterprise, Project, Project Management, Operational Management, Financial Security,
Enterprise Resources.
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®IHAHCOBI CTPATECTII TA IHCTPYMEHTU
ana CTUMYNIOBAHHA EKOHOMIYHOIO 3POCTAHHA TA

BIOHOBJIEHHA B YMOBAX MNICNABOEHHOI PEKOHCTPYKLI:

[OCBIA IHLWKX KPAIH AK MPUKNAL ANA YKPAIHU

Y cTatTi AOCNiMKEHO NUTAHHS (DiHAHCOBOTO 3abe3MeyYeHHs1 eKOHOMIYHOTO 3POCTaHHS Ta BiZHOBIIEHHS
B YMOBaX NiCNISBOEHHOI PEKOHCTPYKLIi. BraHayeHo, Lo cyyacHi BUKMWKW, NOB'A3aHi 3 MacLuTabHUMm pyii-
HyBaHHSMW, CTPYKTYPHOIO TpaHcdopMaLjieto Ta rmobansHol HecTabinbHicTio, NoTpebytoTb KOMMNEKCHO-
ro nigxogy [0 dopMyBaHHs dhiHaHCOBOI noniTuku. MpoBeseHnid aHania 3apybixkHoro focsigy HiMeuuunHuy,
Benukoi BputaHii, AnoHii, BocHii i MepLeroBuHM 3acBigumnB KIHOoBY porib Aepxasy y CTUMYIIOBaHHI 3po-
CTaHHS Yepes GHoMKETHI IHTEPBEHLT, NOAATKOBI CTUMYIK, MeXaHi3Mm hiHaHCyBaHHS Manoro i cepeaHLoro
Bi3Hecy, po3BMTOK iHGPACTPYKTYpU Ta iHCTUTYLLIHOT cnpoMokHocTi. Okpemy yBary NpuaineHo cTpaxoBomy
CeKTopy, SKUA B YMOBaX MICMSIBOEHHOI PeKOHirypaLii ekOHOMIKM MOBUHEH HE MWLIE BIHOBWTW BracHy
CTabiNbHICTb, @ N aKTUBHO BKIIOYUTUCS B MPOLIECU PU3MK-MEHEIKMEHTY Ta (DiHAHCOBOTO NoCepenHuLIT-
Ba. [ocnimxeHHs nokasye, WO KpaiHW, Siki JOCArMW CTaroro eKOHOMIYHOMO BiAHOBMEHHS, peanisysanu
NOEAHAHHSA BHOMKETHOI MOMITWKM 3 HCTPYMEHTaMM PWHKY Kanitany, LepXaBHWX rapaHTii, LugpoBux
cepBiciB Ta MixHapoaHoi gonomorn. [ns YkpaiHu 3anponoHOBaHO CTpaTeriyHi HanpsaMku pepopmMyBaHHS
(hiHaHCOBOI cuCTEMU, Cepen, SKMX NPIOPUTETHE MiCLe BiABOAWUTLCS iHCTUTYLIIIHOMY OHOBIIEHHIO, CTBOPEH-
HI0 YMOB Ansi JOBrOCTPOKOBMX IHBECTULIIN, aganTalii NogaTKoBOI NOMITUKA Ta PO3LUMPEHHIO (DiHAHCOBOTO
iHCTPYMEHTaPpItlo 3 aKLEHTOM Ha iHKMIO3MBHICTb Ta Npo3opicTb. OBIpyHTOBAHO, LLO iHTErpoBaHWiA Niaxia,
3aCHOBaHUIN Ha CUHEPTiT AepXaBHOTO CEKTOPY, MiXXHAapOAHOI JOMOMOrK Ta NpuBaTHOro GisHecy, 3naTeH 3a-
6e3neYnTI He NKLLe BiAHOBMEHHS, a i CTillke EKOHOMIYHE 3POCTaHHS. 3HauYeHHs! hiHaHCOBOI CTabiNbHOCTI
HabyBae [0OOATKOBOTO CEHCy B yMOBax ribpuaHoi arpecii Ta OOMEXeHOro pecypCHOro MoTeHuiany.
3anponoHoBaHi MexaHi3aMu1 BPaxoByOTb HEOOXIAHICTb THY4KOTO pearyBaHHs Ha pU3ukui, NiABULLIEHHS AOBIPU
[0 (biHaHCOBMX IHCTWUTYLIN i MOJOMaHHA perioHanbHWX aucnponopuin. CchopmoBaHi y CTaTTi BUCHOBKM
IPYHTYIOTBCS Ha MKAVCLMNNIHAPHOMY MiAXOAi, O NOEAHYE MAKPOEKOHOMIYHUI aHani3, NpakTuKu Aepxas-
HOTO YNpaBniHHA Ta MiKHApOAHY (hiHaHCOBY Koomnepavito.

Knro4yoBi crnoBa: nicrisisoeHHe 8i0HO8MEHHS, hiHaHCO8a Monimuka, nodamkosi cmumynu, 0ep-
XKaeHa nidmpumka, cmpaxyeaHHsi, iHeecmuuii, MiXkHapoOHa dornomoeaa.
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Beryn. Y cydyacHHX yMoBax MacHiTad-
HUX JIEeCTPYKTUBHUX HACAIAKIB BiHU [IAS Ha-
IIOHAABHOI €KOHOMIKH, (piHaHCOBa MOAITHKA
aep:KaBu HabyBae KPUTUYHOIO 3HAYEHHS SK

IHCTPYMEHT aHTHUKPH30BOIO pearyBaHHS i
JOBrOCTPOKOBOTO PO3BUTKY. [licasaBoeHHa pe-
KOHCTPYKILif He € BUKAIOYHO TEXHIYHHUM ITPO-
IIeCOM BiHOBAEHHS (Pi3UYHOI iH(PPaACTPYKTY-
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pH — BOHA BHUMAarae KOMIIAEKCHOTO IIiIXOAay
00 pepopMyBaHHS €KOHOMIYHHX iHCTUTYTIB,
crabiaizarii dinancosBoi cucremMu Ta opMmy-
BaHHS CIIPUATAHBOIO CEPEIOBHINA AL iHBeC-
TyBaHH4. Came ¢hiHAHCOBI cTpaTerii, 9Ki Io-
€IHYIOTH OI0’KETHi, MOHETapHI, IT0JaTKOBI Ta
CTPaxoBi IHCTPYMEHTH, MalOTh IIOTEHIliaA Iie-
PETBOPUTH KPU3y Ha MOXKAUBICTB OAG CTPYK-
TYPHOT'O OHOBAE€HHS €KOHOMIKH. YCIINIIHICTB
noxibHux TpaHcdopMallii B iHIIUX KpaiHax
3aaekasa BiJl 3aTHOCTI BAaau OIEpPaTHBHO
Mo0iai3yBaTH pecypcH, eEeKTHUBHO KOOPIH-
HyBaTH IIOAITMKY Ta 3aaydaTH MiATPUMKY
Mi>KHapOAHUX [apTHEPIB. Y IIbOMY KOHTEKCTI
Ha[A3BUYalHHO Ba*KAUBOIO € OLlIHKA PEAEBAHT-
HOCTi 3apyOizKHOTI'0 MOCBIny AAd YKPaiHCBKUX
peaaiii, 3 ypaxyBaHHSAM CIIEIIH(IKU [TOTOYHOI
colLliaAbHO-€KOHOMIYHOI cuTyallii, doiHaHCOBOi
CIIPOMOZKHOCTI [ep3KaBHU Ta TIEOIIOAITHIHUX
BUKAHMKIB. Y MeXax IIi€l cTaTTi PO3TASHYTO,
aKki migxomu mo riHaHCOBOI crabisizamii Ta
€KOHOMIYHOT'O 3pOCTaHHS MOXYTb OyTH amar-
TOBaHi A0 YMOB YKpaiHH, fKi MeXaHi3MHU 3a-
0e3meuyroTh CTiMKICTh [0 IIOKIB Ta IO Mae
CTaTH IIPIOPUTETOM Ha €Talli IIepexoay Bin
BOEHHOI €KOHOMIKH 10 EKOHOMIKH PO3BUTKY.

MeTor0 [OOCAIKEHHA € BU3HAYEHHI
ebekTUBHUX (PiHAHCOBHX CTpaTeTiit i Mexa-
Hi3MiB, gKi MOXyTb OyTH 3aCTOCOBaHi oA
CTUMYAIOBaHHS €KOHOMIYHOI'0O 3POCTaHHS Ta
BiJHOBA€HHS YKpaiHHU B YMOBax IiCASBOEHHOI
PEKOHCTPYKIL].

O0’ekTOM HOCAIIKEHHS € (piHAHCOBA MO-
AlTHKA [ep:KaB y IIepioJ IIOCTKPU30BOIO Bif-
HOBAEHH4.

[TpenmeT mocaimkeHHd — (PiHAHCOBI iH-
CTPYMEHTH, MeXaHi3MHU [epzKaBHOI HiATPHUM-
KH, a TaKOX POAb CTPaxOBOI'O CEKTOPY B CTa-
Oiaizarii ekoHOMIKH.

3aBaaHHd JOCAIIZKEeHHd IIOAdITac B aHa-
Ai31 MIKHAPOAHOTO [JOCBily €KOHOMIYHOTO
BiTHOBA€HHS, OIiHIIi PEA€BAHTHOCTI OKPEMUX
IIPaKTHK OAT YKpaiHu Ta po3poOlIii MpakTHd-
HUX peKOMeHAllil 111010 iX iMImaeMeHTAallii B
HallioHaAbHY (PiHAHCOBY CTPAaTETIIO.

Orasz aitreparypu. Y crarri B. Koao-
COBOI aHaAI3yeTbCH CIleHapiH, onybaikoBaHUH
3BiTOM €BpOIEHCHLKOr0 6aHKY PEKOHCTPYKIL
Ta po3BUTKY (€BPP) «PerionasbHi’.

Y mocaimxkenni M. CKpuUIHHYEHKa ak-
IIEHTYEThCS Ha OILHII BIAMBY BiiCHKOBUX I10-
Oi¥ Ha eKOHOMIKY YKpaiHHU Ta IIPOTHO3YEThCH
3MeHIIeHHd ii piBHa nporarom 2022-2023
POKiB. ABTOpP MHiIKPECAIOE BaKAUBICTb 3aAy-

1 Konocosa B. BigHoBneHHs YkpaiHu: wnaxu Ta
MOXJIMBOCTI  (biHaHCYBaHHS.  LIEHTp  30BHILLHBLOMOMITUYHMX
pocnigxkenb HICH. 2023. URL: https://niss.gov.ua/sites/default/
files/2023-05/az_vidnovlennya-ukraini_ebrr_30052023.pdf (nata
3BepHeHHs: 14.03.2025).

4YeHHd iHBecTHULi¥ Ta dopMyBaHHA KaliTasy
A TIPOTHO3YBAHHA €KOHOMIYHOIO BiJHOB-
A€HHS, a TaKOX IIPOBOAUTH IIOPIBHAABHHUH
aHaAi3 MTiCAYBOEHHOTO BilTHOBA€HHH B Pi3HHUX
kpainax (CkpunHudeHko, 2022). O. Bosuak
Ta O. SdpoireHKo 3pobHAM aHaAI3 3apybizKHO-
o JOCBily €EKOHOMIYHOTO BiTHOBAEHHS ITiCAS
BiliH Ta €KOHOMiYHHX KpPH3, 30Kpema Himeu-
yuHU, Jnonii Ta Kopei, BHUIBHMAM KAIOYOBI
crparerii, aki MOXKyTh OyTH 3aCTOCOBAHI IAS
€KOHOMIYHOI'0 BiflTHOBAEHHA YKpaiHu. B ymo-
Bax raobaaizarii Ta iHTEHCHBHOI KOHKYPEHILii
KAIOYOBHUM acCII€KTOM JASl JOCATHEHHS CTaAO-
o PO3BUTKY KpaiHH € eeKTUBHa (iHaHCO-
Ba CHCTeMa, gKa CIPOMOXKHa 3abe3rnedynuTH
€KOHOMiYHe 3POCTaHHd. Y CTaTTi BUCBITAEHO,
AK IIicAS BOEHHHUX KOH(MAIKTIB Ta 3HaAYHUX
py¥MHYBaHB 1Ii KpaiHU JOCATAH 3HAYHOI'O €KO-
HoMigHoro mnporpecy (BoBuak & SpomreHko,
2024).

OcTaHHI  [OCAIIXKEHHH (Akymenko,
Marchenko, & Shakhovnina, 2023.; Chepeliev,
Diachuk, Podolets & Semeniuk, 2023) ne-
MOHCTPYIOTB, IO IIiCASBOEHHE €KOHOMidHe
BiTHOBAE€HHS ITOTPebye MoeqHAHHS CTpaTerid-
Horo (piHAHCOBOI'O IIAQHYBaHHH, iHBECTHIIIN-
HOI THYYKOCTi Ta €KOAOTIYHO OpPi€HTOBaHUX
ninxoniB. 3Ha4YHaA yBara NPUIIASETHCH TAKOXK
poai BeHYypHOro (piHaHCYBaHHS B CTHMYAIO-
BaHHi iIHHOBaIIiIfHOTO PO3BUTKY Ta IIiATPUMIII
Maaux nignpuemcts (Gernego, Dyba, Shkoda,
& Dyba, 2023). ¥ Hu3LI IIpallb HAarOAOUIyETh-
Cd Ha JOIABHOCTI 3aCTOCYBaHHS MOJIEAL «ITi/T-
IIPUEMHHUIIBKOI fepKaBH» K iIHCTPYMEHTY MO-
nepHizawii ekoHoMiku (Kinazepcekuit, 2023).
Cepen akKTyaAbHHX MiIXOAIB BHUPIZHAIOTHCH
TaKOXK MEXaHi3MH BIIPOBa/XKEHHA IiMIIaKT-
inBectyBaHH4 (Rieznyk, Treus, & Kozmenko,
2023) Ta IpUHLUIIIB HUPKYyAIPHOI €EKOHOMIKH
(Shvedun, Bulba, Bozhko, Kucher, Kholodok,
& Thnatiev, 2023), mo 3ab6e3ne4yoTs OOBro-
CTPOKOBY pPECyYpPCHY e€e(eKTHBHICTb 1 ITiIBH-
LTYIOTh PiBEHB CTAAOCTi (hiHAHCOBOI ITOAITUKH.
Takuii MiXKAUCLUTIAIHAPHUR (POKYyC CBIIYUTH
PO HEOOXimHICTE PO3poOKM ItiaicHOI Harti-
OHaAbHOI cTpaTerii BiZHOBAE€HHA Ha OCHOBI
aHaAi3y HaMKpalllux IPakKTHUK 3 MiKHapOIHO-
r'o JOCBimy.

MeTonmoaoria mocaimmkeHHA. [l 1Ipo-
BEIEHHS [AaHOTO [IOCAIIZKEHHs BUKOPHCTaHIi
[aHi 3 PI3HUX [IKEpeA, BKAIOYAIOYM OQIITifiHi
CTaTHCTHUYHI JaHi, pe3yAbTaTH aHaaidy diHaH-
COBUX CTpaTeriii Ta IHCTPyYMEHTIB, BHUKOPHC-
TAHUX B IHIIUX KpaiHax OAd CTHMYAIOBaHHS
€KOHOMIYHOI'0 3POCTaHHS Ta IiCAIBOEHHOI pe-
KOHCTPYyK1ii. BaxkanBo BpaxyBaTH KOHTEKCT
yKpaiHChKOI eKOHOMIKM Ta i 0coGAMBOCTI A
amarnrratii 3apy0izKHOTO JOCBiAY O0 YMOB YKpa-
iuu. IlpoBeneHo oragan (piHAHCOBUX cTpaTerit
Ta IHCTPYMEHTIB, 9Ki BUKOPHUCTOBYBaAUCSH B iH-
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ITUX KpaiHax OAsd CTUMYAIOBaHHS €KOHOMIYHO-
r'0 3pOCTaHH4 IicAd BifHH abo Kpu3u. PeTeabHO
IpOoaHaAi30BaHO ePEKTUBHICTL ITUX CTPATETIH
Ta IXHiH BIIAMB Ha €KOHOMIi4Hi nmokasHuku. Ha
OCHOBI aHaai3y 3apy0i’KHOI'O AOCBiZy Ta KOH-
TEKCTy YKpaiHN BH3HAYEHO HaMOiAbII edex-
TUBHI (PiHAHCOBI IHCTPYMEHTH OAS CTHMYAIO-
BaHHS €KOHOMIYHOI'O 3POCTaHHS Ta IIiCASIBO-
€HHOI peKoHCTPYyKIlii. Ha ocHOBI mpoBemeHOTO
aHaaizy copMOBaHO BHCHOBKHU IIIOA0 edek-
TUBHHUX (PIHAHCOBUX CTpaTerii Ta iHCTPyMeEH-
TiB [A9 CTHUMYAIOBaHHS €KOHOMIYHOIO 3poOC-
TaHHA Ta BiIHOBAEHHS B YMOBaX IIiCATBOEHHOL
PEKOHCTPYKIIi masa YKpaiHu. 3arporioHOBaHO
IPaKTUYHI peKOMEHallil aasd BAaau Ta (piHaH-
COBHX yCTaHOB KpaiHH.

OkpiM IIOPiBHAABHOIO aHaaidy, y AOCAi-
JZKEHHi 32aCTOCOBAHO €AEMEHTH CTPATETIYHOTO
aHaai3y Ta peTpPOCHEeKTUBHOI'O METOY, 1110 10-
3BOASIE€ BUSBUTH 3aKOHOMIPHOCTI €(peKTHUBHUX
pillleHb y micAgKpH30Bi#l moaituili. [IpoBene-
HO KAacupikalliro piHaHCOBHUX IHCTPYMEHTIB
3a piBHeEM IXHBOrO BIIAMBY Ha BiJHOBA€HHS
€KOHOMIKH, i3 ypaxyBaHHAM PHU3HUKIB Ta COLIi-
aABbHOI MOITIABHOCTI. 3aCTOCOBAHO CUCTEMHUMN
Oiaxia [0 aHaaily B3a€EMO3B’S3KIB MixK 0ro-
[PKETHOIO TIOAITHKOIO, IIOIATKOBUM PETYAIO-
BaHHAM, KPEAUTYBAaHHAM Ta CTPAXOBUMU Me-
xaHi3MaMu. [ad oOrpyHTYBaHHS ITPAKTHYHUX
peKoMeHIalIli¥i BUKOPHUCTAHO METOIU IIPOTHO-
3yBaHHA Ta CLIEHAPHOTO MOIEAIBaHHSA di-
HaHCOBHUX IIPOIIECIB ¥ TIOBOEHHUX YMOBaX.

OCHOBHi pesyabTaTH. JacTKOBO 3pyiH-
HOBaHa iHQpPaCTpyKTypa, pyHHYBaHHS BHU-
POOHHYHNX IIOTY?KHOCTEH, BEAWKa KiABKICTb
0e3pobITHUX — 1€ AUIIE AesdKi BUKAUKH, 3
AKHMH CTHKAIOThCS KpaiHu micaa BiiHU. [Ipo-
Te, icTopid B¥Ke CBIOYUTH IIPO Te, II0 3 Bim-
noBimHUMHU (PIHAHCOBUMHU CTPATETiAMH Ta
iHCTPYMEHTaMH I1i BUKAWKH MOXKYTb OyTH IT0-
noaaHi. € nekiabka KpaiH, sIKi yCIIIIITHO BigHO-
BHAU CBOIO €KOHOMIKY ITicAsI BifiHH, i IX OCBifg
MozKe OyTH KOPHUCHHUM JAd YKpaiHu:

1. Adpranicran, dmnonia i Taiti: [IpoekTu
€KOHOMIYHOTO BiJHOBAEHHSI, IIPOBEIEHI i
kepiBuurrBoMm CIIIA B Adpranicrani Ta Iaiti,
a Takox mnoxioHi 3ycuarsgs OOH B Adpuni, Ha
Baakanax Ta B Tumop-Aerti, migKpecAIOI0ThH
HEBIIAAl pe3yABTATH 3YCUAB ITiCASI XOAOTHOI Bi-
WHU OONOMOITH KpaiHaMm mepedTH Bin BiHHH
abo iHIIUX PopM Xaocy [0 MHPY'.

2. BocHig i 'eprieroBuHa: BitiHa B BocHii
i lepuieroBuHi TpuBasa 3 KBiTHA 1992 poky no
BepecHd 1995 poky. [las BiJHOBAEHHS KpaiH
BaakaHiB 6yA0 BHKOPHUCTAHO [AEKIiABKA IIPO-
rpaM, Bkatodairouun PHARE - mporpamy €C,

1 Holsen K. 3 examples of countries recovering from war
today. The Borgen Project. 2019. URL: https://borgenproject.org/
countries-recovering-from-war/_(aata 3BepHeHHs: 14.03.2025).

dKa 3arasoM CIIpgMoBaHa Ha Kpainu CximHoi
Ta lleHTpaabHOi €Bporu, 11100 AOIIOMOITH iM
migroryBaTHcs 40 npuegHaHHs o Coro3y?.

3. €BponeiicyKi Kpainu micas Jpyroi cBi-
TOBOI BiiHM: Ha#Bigomimui mpukaam - I
nporpama CIIA gas BigHOBAEHHS €Bponu
micas [Ipyroi cBiToBoi BitiHu B 1948-1952 po-
Kax, Bimoma gk [laan Mapinassa. 3a [Taanom
Mapirassaa €BpomedcbKi KpaiHH OTpPHUMaAHu
IPOAYKTHU XapdyBaHHS, ITaAUBO, obAamHAaH-
HS, KPEOUuTH, i maaH OyB CIpAMOBAHHUI Ha
OyQiBHUIITBO IIPOMHCAOBOCTI Ta €KOHOMIYHHUX
3BE3KIB MixK KpaiHamu. Big 1948 mo 1952
POKY IIPOMHCAOBICTE 3pocaa Ha 35%, a piBeHb
ooxomiB 3 cepenuuu 1970-x - Ha 20%:3.

[Taan Mapirassa, TakoXK BioMUH 9K €B-
pormelicbKkuii maaH BigHOBAEHHs, OyB iHiIia-
TuBo0 CIIA nad BiTHOBAEHHS €BPOIU ITiCAS
[pyroi cBiToBol BitiHu. BiH O6yB oroaoieHui
y 4epBHi 1947 poky mep:KaBHUM CEKpeTapem
CIIA Oxopmxkem Mapirassom. OCHOBHUMHU
LiAIMH TIAaHYy OYAH €KOHOMIYHE BiIHOBAECH-
Hd, CIIpUAHHA cTabiabHOCTI Ta 3amnobiraHHS
HOIIMPEHHIO KOMYHI3My B €Bpomi. 3arasbHa
cyma pgomomoru, gaKky Hamaau CIIA, ckaasa
6Aan3bK0 $13 MiABSIPAIB (EKBIBAAEHTHO GAU3B-
ko $140 MiapsipaiB y cydacHux wiHax). Llei
IAQH 3HAYHO MiATPUMAaB EKOHOMIYHe Bi-
HOBA€HHSI €BpPOIH, 30KpeMa 3arodaTKyBaB-
I IHAYCTPiaabHY Ta CIABCBKOTOCIIOAAPCBHKY
pedopmH, a TaKOK CIPUAB CTBOPEHHIO 6a3u
OAS MaMOyTHBOTO €BPONEHCHKOTO €KOHOMId-
HOTO CHiBpOOiTHHILITBA. Y pe3yAbTaTi BIIPO-
BaJK€HHS NIAaHY OyAa CTBOPEHA OCHOBA IAS
MaMOyTHHOIO EKOHOMIYHOTO CIiBPOOITHHUIITBA
B €Bpori, a Takox naad popMyBaHHSI €BpPO-
neticbkoro CriBTOBapHCTBa, IIONEpPEeIHUKA
€Bponeiicbkoro Coro3sy”.

i mpukaaay IIOKa3yIOTh, 1110 BiTHOBAEH-
Hs ITiCAd BiiHU - 1Ie CKAQOHUH IIPOIleC, SKUU
BHUMAara€e dYiTKOTO IIAQHYBaHHH, KOOPIAWHAIll
Ta (piHaHCYyBaHHA. YKpaiHa MO3Ke BUBYUTH IIi
IPUKAAH, 100 po3pobuTH epeKTUBHI cTpa-
Teriil A9 CBOIO BAAQCHOTO BiTHOBAEHHS.

OmHuUMU i3 KpaiH-IPUKAQOIB IIOOO0 Bi-
HOBAEHHSI OIO/IZKETHOI IIOAITHKH MOXKe OyTH
B3gTa Beauka Bpurania Ta HimeuuwnHa micas
BiiHU.

CrabiarHa (piHaHCcOBa crparteria Himeu-
YHUHU CAyryBasa (PyHIAMEHTOM OAS CIIPSIMO-
BaHO{ Ha CTUMYAIOBAHHHI €KOHOMIYHOI'O pPO3-
BUTKY OromkeTHOI moaiTuku. Kpim npammx

2 Mununenko A. Bigbyaoysatu Bce: K KpaiHu
BigHOBMOBanuca nicna BinHW. Transparency International
Ukraine. 2022. URL: https://ti-ukraine.org/en/blogs/rebuilding-
everything-how-countries-recovered-from-war/_(aata 3BepHeHHs:
14.03.2025).

3 Tam camo.
4 Tam camo.
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IHBECTHIIiH, 1Id CTpaTerisa Iepemadadasa Mia-
TPHUMKY €KOHOMIYHOrO 3POCTaHHH 3a MIOIIOo-
MOT'0I0 KPEANUTYBaHHS MaAOTO Ta CEPEIHBOTO
bizHecy "uepe3 MepexRy HiMellbKuX 0aHKiB. Pi-
HaHCOBI pecypcH, BHIOIA€HI Ha IIi ITiAi, CIpUdg-
AV €EKOHOMIYHOMY IIiTHECEHHIO, OCKIABKH Kpe-
OUTU Ta iHBECTUIII MalOTh AOBTOCTPOKOBHH
xapakTep. JomaTkoBo, HiMmeuyynHa mpuiiHaAa
CIIeIliaAbHUH 3aKOH, CIIPAMOBAaHUU Ha ITiI-
TPUMKY €KOHOMIYHOTO PO3BUTKY, SIKUil OyB
peaaizoBaHuil MATXOoM (PiCKAABHHUX CTHMYAIB.
Lli 3axomy mOTIOMOTAM KpaiHi IogoAaTH Hepi-
on peuecii Ta nepedTH N0 aKTHBHOIO €TaIlly
€KOHOMIYHOTO 3POCTaHHS.

IieBi 3axoau OIOMXKETHOI IIOAITHKH AL
CIIOHYKaHHS €KOHOMIYHOTO 3POCTaHHS BinOy-
BalOThbCd B Ypani BeankoOpuranil Ta MoxKHaA
po3miauTH Ha ABi Kateropii: mepiue - 30iAb-
HIeHHS AeP3KaBHUX BUOATKIB [AS ITIATPUMKHA
€KOHOMIKH, BPaxOBYIOYM HaJaHHH (PiHAHCY-
BaHHS [IASI BiTHOBAEHHS 0aHKIBCLKHUX YCTAHOB
Ta rapaHTii 3a Kpeguramu. Hampuraan, min
Jac CBiTOBOI (piHAHCOBO-€KOHOMIYHOI KPHU3HU
BeaukoOpurania Hamasa rapaHTii mia Kpegu-
TH €BPONEHCHKOr0 iHBECTHIIHHOTO GaHKy Ha
1,3 mapza pyHTIB A aBTOMOOIABHHX BUPOO6-
HUKIB Ta 1 MApa oyHTIB 1A peaaizanii eKoao-
riyHO e(peKTUBHHUX aBTOMOOIiAIB. TakoxX ypan
BUTpaTuUB 365 MAH (PYHTIB CTEpPAIHTIB Ha IiJ-
BHIIIEHHA €HepProepeKTUBHOCTI CBOIX Oymi-
BeAb Ta 6,9 MApA PYHTIB CTEpAIHTIB Ha IIPO-
rpamy IIiIBHUILEHHS €HEProe(peKTUBHOCTI IAS
JoMorocrogapcTB. KpiM 11poro, mpoBOAUTHCS
IIporpamMa MOZEpHi3allii 3aAi3HUIL Ha CyMy
15 mMapa. ¢yHTIiB crepainriB. [JomaTKOBUMU
3ax0JaMU € PO3IIUPEHHS IporpaMu (piHaHCY-
BaHHSA JOCTYITHOTO KHTAA Ta IIiATPUMKAa €KC-
IIOPTY Yepe3 creliasbHul [lerapTaMeHT Kpe-

AUTHUX TapaHTill nag ekcriopty (Kmith, 2KyK,
& Yeboraps, 2017).

[pyre - momaTKoBe CTHMYAIOBaHHS PO3-
BUTKY €KOHOMiKH. B pamkax Ii€i rpynu 3a-
xoniB y Beankob6purasii 6yao 3HmkeHo 3 30%
o 28% craBKy IOAATKy Ha IPHUOYTOK, a Ta-
KO 06a30B0Oi CTaBKH KOPIIOPATHBHOIO IIO-
natky. ¥ BeaukoOpuTaHii BHKOPHUCTOBYETBCH
TaKOXK II0AaTKOBa 3HMIKKA Ha aMOPTHU3ALliIo
OymiBeAb Ta yCTaTKyBaHHS, SKa A€ MOIKAU-
BiCTh OEIKUM MaAUM ITiAITPHEMCTBAM BHUpPa-
xXoByBaTH 3 06a3u onomatkyBaHHA mo0 40%.
A CTUMYAIOBaHHS €KOHOMIYHOI aKTHBHOCTI
MaAMuX IIATIPHEMCTB y Beankobpuranii 3a-
CTOCOBYETBCS CIPOIIEHA cHcTeMa 00AiKy Ta
3BITHOCTI BIiAIIOBIAHO A0 AKOI MiAIPHUEMCTBA
3 piuHuM moxomom no 15 Tuc. pyHTIB cTep-
AIHTIB 3aII0OBHIOIOTH [IPOCTY IOATKOBY AEeKAaA-
paitito 6€3 JeTaAbHUX JAaHUX PO CBOIO MiSIABb-
HiCTb a60 aKTUBH YU 3000B’d3aHHda. He MeHII
BasKAUBUM [IASI CTUMYAIOBAHHHA €KOHOMIYHO-
ro 3pocraHHsa BeaukoOpuraHii € 306iAbIlIeH-
Hs OIOMKETHUX BUIATKIB OAd PO3BUTKY Ha-
YKOBO-ZIOCAIMHUX i KOHCTPYKTOPCHKHUX POOIT
IIASIXOM 3allpPOBa/?KE€HHS IIiIBUIIIEHOI HOPMHU
CIIMCaHHS BUTPAT Ha HAYKOBO-IOCAIIHI i KOH-
CTPYKTOPCBHKi poboTH i3 623U onmomaTKyBaHHS
y po3mipi 150% nas migITpueMCTB MaAoToO i ce-
penuroro 6izHecy (Kmite, 2Kyk, & Yeboraps,
2017).

Takok mpoaHaaizoBaHO Ta popmanizoBa-
HO IIPOIIO3ULIii BITYM3HAHUX Ta CBITOBUX Hay-
KOBIIiB IASI BiITHOBACHHSI €EKOHOMIKH YKpaiHu,
III0 TTOaHO y Tabaur 1.

3 ypaxyBaHHSM HaBeacHOI iHcopmartii,
YkpaiHa MozKe B3gTH Ha yBary KiabKa KAIOYO-
BUX ACIIEKTIB A9 BiJHOBAEHHS CBOEI €KOHO-
MiKH, K IPHUKAAIU e(PEKTUBHUX CTPATETiN:

Tabauus 1. PopmasizoBaHi MPONO3HILil AAST €EKOHOMIYHOIrO BiZHOBAEHHSI YKpaiHH
Table 1. Formalized proposals for Ukraine’s economic recovery

for Ukraine’s economic recovery

Mpono3uuia ana ekoHomiyHOro BigHOBNEeHHs YkpaiHu / Proposal

ABTtopwu / Authors

1

2

targeted fiscal policies.

3anpoBaanTn CTpyKTypoBaHe hiHaHCOBE ynpaBniHHS Y nepiog
PEKOHCTPYKLii 3 BUKOPUCTAHHAM LiNbOBUX (DiCKanbHMUX NOMITUK /
Implement structured financial management during reconstruction using

O. AknmeHko, H. MapyeHko i

H. WaxoBHiHa/ O. Akymenko,

N. Marchenko & N. Shakhovnina
(Akymenko, Marchenko, & Shakhovnina,
2023)

through environmentally-conscious restoration policies.

3abes3neunTu ctanuii pO3BUTOK TEPUTOPIN Yepes eKosoriyHo
OpieHTOBaHy NONITUKY BigHOBNEeHHs./ Ensure territorial sustainability

|. AnekcieHko, B. KonTyH, H. MprH4yK,

B. Bakynenko i O. KoryT/ |. Alieksieienko,
V. Koltun, N. Grynchuk, V. Vakulenko &
0. Kohut (Alieksieienko et al., 2023)

and innovation.

3acTocoByBaTU cTpaTeriyHe nnaHyBaHHSA NS pecTpyKTypusauii
E€KOHOMIiKM 3 aKLLeHTOM Ha NPOoAYKTUBHICTb Ta iHHoBaUii / Apply strategic
planning to restructure Ukraine’s economy with a focus on productivity

O. Amowa i O. Amowa/ O. Amosha &
O. Amosha (Amowa & Amolua, 2023)

105

green energy transitions to support sustainable growth.

[MoegHaTy nNicnABOEHHE BiAHOBMNEHHS 3 NEPEXOAOM A0 «3eNeHOI»
eHepreTnkM 3aansa ctanoro 3poctaHHs / Align post-war recovery with

M. Yenenes, O. Aauyk, P. Mogoneub i

A. Cementok/ M. Chepeliev, O. Diachuk,
R. Podolets & A. Semeniuk (Chepeliev,
Diachuk, Podolets, & Semeniuk, 2023)
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lpodoexeHHss mabsn. 1/ Continuation of Table 1

1

2

CTrmMyntoBaTn BeHYypHe hiHaHCYBaHHS SK iHCTPYMEHT MiATPUMKN
iHHOBaUiNHMX Mogenen BigHoBNeHHs / Promote venture financing as a
key tool for supporting innovative post-war rebuilding models.

|. TepHero, M. Ounba, T. Lkoaa i M. Ounba/
|. Gernego, M. Dyba, T. Shkoda, & M. Dyba
(Gernego, Dyba, Shkoda, & Dyba, 2023)

IHTerpyBatu aganTtauito 4O KNiMaTUYHUX 3MiH Yy CcTpaTerii BigHOBNEHHS
ONsi BMEHLLEHHSI JOBrOCTPOKOBUMX pu3nkis / Integrate climate adaptation
into recovery frameworks to address long-term environmental risks.

X. Kivan, KO. Monykapos, H. MpaxoBHuK,

O. Monykapos i H. KaunHcbkal/ H. Kicaj,

Y. Polukarov, N. Prakhovnik, O. Polukarov &
N. Kachynska (Kicaj et al., 2023)

BukopucToByBaTy KOHUENUio NiaNPUEMHULBLKOT AepxXaBu Ans
CTUMYIOBaHHS IHHOBALIMHOTO PO3BUTKY B nepiog BigHoBneHHs / Utilize
the entrepreneurial state concept to stimulate innovation-led structural
recovery.

0. Kinasepcbkuii / Yu. Kindzerskyi
(KiHasepcbkuin, 2023)

3anyyaTtu MixKHapogHy ChifbHOTY A0 (PiHAHCYBaHHS iHPPACTPYKTYPHUX
NPOEKTIB Ta iHBECTULiNHMX nporpam / Involve the international
community in infrastructure and investment frameworks for Ukraine.

M. Kouepos, O. xuropa i M. Ouxa/
M. Kocherov, O. Dzhyhora & M. Dykha
(Kocherov, Dzhyhora, & Dykha, 2023)

3acTocoByBaTu iHO3eMHWUI JOCBIA Y cdepi NOAaTKOBOro CTUMYSOBAHHS
nignpvemuumuTea / Adopt foreign practices in tax incentives to stimulate
entrepreneurial activities.

B. KmiTb, KO. XKyk, O. YeboTapb / V. Kmit,
Yu. Zhuk & O. Chebotar (Kmitb, XKyk, &
YeboTapsb, 2017)

dokycyBaTMCA Ha NPIOPUTETHNX CEKTOpax Yepes LiifboBe EKOHOMIYHE
nnaHyBaHHS Ta NONITUYHI iHTepBeHLii / Prioritize sectors critical for
resilience through targeted economic planning and policy interventions.

O. Jlemiwko, H. aBnageHko i A. LLie4eHko/
O.Lemishko, N.Davydenko, &

A. Shevchenko (Lemishko, Davydenko, &
Shevchenko, 2022)

Po3pobuTn nonituky, wo 3abesnedye nepexia Big BiZHOBNEHHS 40
cTanoro cotianbHO-eKOHOMiIYHOro po3BuTKy / Develop socio-economic
policies transitioning Ukraine from recovery to sustainable growth.

H. MaptuHosuy, |. EmyeHko i T. KyniHiy/

N. Martynovych, I. Yemchenko & T. Kulinich
(Martynovych, Yemchenko, & Kulinich,
2023)

Moponatn gedopmaldii y NianpueMHULILKOMY CEKTOpI Yepes pedopmu,
opieHToBaHi Ha MCTI1./ Address deformations in the entrepreneurial
sector by implementing SME-focused reforms.

I. Migopwyesa i B. JlaweHko/ |. Pidorycheva
& V. Liashenko (Pidorycheva & Liashenko,
2023)

CTabinizyBati hiHaHCOBWI CEKTOP LUNAXOM CTPYKTYPHMX pedbopm i
afanTuMBHOI MoHeTapHoi nonituku / Stabilize the financial sector via
structural reforms and adaptive monetary policies.

H. Mpukastok, O. Jlobosa, T. MoTaLuko,

O. MNpokod’eBa, & B. KOxumeHko /

N. Prykaziuk, O. Lobova, T. Motashk,

O. Prokofieva & V. Yukhumenko (Mpuka3atok
et al., 2023)

MigTpuMyBaTK eKonorivHi NPOEKTN Yepes iIMNaKT-iHBECTYBaHHSA 3aans
3any4deHHs BignosigansHoro kanitany / Support post-war environmental
projects through impact investing to attract responsible capital.

O. PesHuk, A. Tpeyc i C. KosbmeHko/
O. Rieznyk, A. Treus, & S. Kozmenko
(Rieznyk, Treus, & Kozmenko, 2023)

3acTocoByBaTV NPUHLMMM LMPKYMAPHOI EKOHOMIKM ANS NiOBULLEHHS
ethbeKkTUBHOCTI BUKOpUCTaHHS pecypcis / Use circular economy principles
to reinforce sustainability and resource efficiency in recovery.

B. LWeenyH, B. Bynbba, J1. Boxko, J1. Kyyep,
B. Xonopok i O. IrHaTbeB/ V. Shvedun,

V. Bulba, L. Bozhko, L. Kucher, V. Kholodok
& O. Ihnatiev (Shvedun et al., 2023)

dopmyBaTV EKOHOMIYHY CTINKICTb | HACTYMHICTb NONITUKN B
HaLioHanbHOMY MnaHyBaHHi nicns BiHKM / Focus on building economic
resilience and policy continuity in post-war national planning.

T. Bypna, B. MNoanicHa i O. bopaexko/
T. Burlay, V. Podliesna & O. Borzenko
(Burlay, Podliesna, & Borzenko, 2024)

PossurBatn KCB Ta B3aemogito 3i cTerikxonaepamm anst 3HWKEHHS
pu3uKiB, NoB’si3aHMX 3 koHikTamn / Promote CSR and stakeholder
engagement by SMEs to mitigate conflict-related business risks.

O. Woy, K. WaH, Ox. Wao, K.-X. Jlan i

K. Yxoy/ Y. Shou, X. Shan, J. Shao, K.-

H. Lai, & Q. Zhou (Shou, Shan, Shao, Lai, &
Zhou, 2023)

CTBOPUTU FHYYKi MexaHi3mn diHaHcyBaHHst MCI1 B ymoBax
nocTkoHdnikTHoro BigHoBneHHs / Create flexible SME financing
mechanisms in fragile post-war conditions.

M. Kanive/ P. Calice’

IHTerpyBaTy edheKTUBHI NepecTpaxyBanbHi cTpaTerii Ans 6anaHcyBaHHs
iHBECTMLN Ta pu3mnKiB y hiHaHcax nicns BiMHM / Incorporate optimal
reinsurance strategies to balance investment and risk in post-war

finance.

Y. Yeui, K. KonaHepi i A. Kpetapona/
C. Ceci, K. Colaneri & A. Cretarola (Ceci,
Colaneri, & Cretarola, 2021)

[>kepeso: CKAaZIEHO aBTOPOM 3a JaHUMH aHaaily mkepea 3-20
Source: compiled by the author based on data from the analysis of sources 3-20

1 Calice P. Unlocking SME finance in fragile and conflictaffected situations. Policy Research Working Paper. 2022.
No. 10363. URL: https://openknowledge.worldbank.org/server/api/core/bitstreams/5e2f7c86-60bc-4b1d-8d46-2a3587{9fafe/

content (mata 3BepHeHHs: 14.03.2025).
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1. TlomnaTkoBe CTHUMyAIOBaHH4: Beauko-
OpuTaHia 3HH3MAA CTaBKy IIOJATKY Ha IIPU-
OyToK Ta 6a30By CTaBKy KOPIIOPATHUBHOIO I10-
[aTKy OAS CIIOHYKaHHSI PO3BUTKY €KOHOMIKH.
YkpaiHa Mozke PO3TASHYTH aHAAOTIYHI 3aX00HU
OAS TpuBabA€HHS IHBECTUILH Ta CTUMYAIO-
BaHHS OiATIPUEMHUIITBA.

2. Crabiaizamniina OroaKeTHA IIOAITHKA:
[Migxing HimewuywHu, gKUM mepenbdadae BHUII-
AEHHS KOIITIB Ha KPEAUTYBAaHHS MaAOTO Ta
cepenHbOro Oi3Hecy uepe3 OaHKH, MOKe OyTH
KOPUCHUM OAd YKpainu. lle moxke mOIIOMOITH
3a6e3meuynTH AOCTYI A0 (piHAHCOBHUX PECYpCiB
JASL TTIAITPUEMCTB i CITPUSATH IXHBOMY PO3BUTKY.

3. BukopucraHHsa OIOIKETHOIO 3aMOB-
AeHH4: [linTpuMKa BasKAMBHUX Tasy3ed depes
OromkeTHe (piHAHCYBaHHS MOXKE JOIIOMOITH
YKpaiHi CTHUMyAIOBATH PO3BHTOK KAIOYOBHUX
CEeKTOpPIiB, TaKHUX $K €HeproepeKTUBHICTE,
TPaHCIIOPTHA iH(pacTpyKTypa Ta iHHOBAaIIil.

B YkpaiHi B:Ke BUKOPHCTOBYIOTHCH €S-
Ki (piHaHCOBi cTparterii Ta iHCTpyMeHTH OAs
CTHUMYAIOBaHHS €KOHOMIYHOI'O 3pPOCTaHHS Ta
BiIHOBAGHHA IIicad BitiHuM. Hampuraam, mo-
CBi/l BiTHOBAEHHH Ta PEKOHCTPYKINI iHITHX
IIOCTPasKIaAUX Bin BIiMHH KpaiH, TaKUX SK
Cupiga, Kocoso, Ipak, XopBatia Ta Kyseir,
BHKOPHCTOBYETECS IAS PO3POOKHU I'PYHTOBHOI
dinaHcoBoi Ta oneparlitiHoi crparerii .

Takoxk BapTo 3a3HAYUTH, IO YKpai-
Ha BXKe po3pobusa «Ctparerito ¢piHaHCOBOrO
cektTopy mo 2025 poKy», iKa BKAIOYa€E B cebe
CTpaTeriyHi 1iAi Ta IHCTPYMEHTHU IAS IX peaai-
3arii. llg crpareria € npomoBKeHHAIM Kowmri-
AEKCHOI IIpOorpaMH pPO3BUTKY (PiHAHCOBOIO
cekTopy YKpainu go 2020 poky, ase BoHa
Oyaa mpurnmHeHa y 2023 powi i 3amMiHEeHa HO-
Boro Crpareriero, gka Oyaa coKycoBaHa Ha
OpOoTHUAil POCIHCBHKIH arpecii Ta BiZHOBAECHHI
Kpainu. [JopoxkHa KapTa peaasizarii Ctparerii
BUKOHaHa Ha 47%. Cepen HUX:

1. [gmerc CIOXKHUBYHMX I[iH € Ha piBHI
meH1Ie 15%.

2. [IpoBeneHO OLIHKY CTiHKOCTi, IO
BKarodyae AQR Ta cTpec-recryBaHHs OaHKIB.

3. 3anpoBa/?KeHO CTpaxyBaHHSA BOEHHO-
IIOAITUYHUX PU3HUKIB.

4. 3apeecTpoBaHO MPOEKT 3aKOHY IIO0
BIIPOBA/?KEHHSI KOMIIAEKCHOI CHCTEMH O3I0-
POBAEHHSI, BPETYAIOBAHHSI HEIIAATOCIIPOMOIK-
HOCTi Ta BUBEEHHS 3 PUHKY HECIIPOMOXKHUX
ycraHoB (qpupektuBa €C BRRD).

5. ImcrpymenTH BperyatoBaHHa NPL mo-
CTYTIHI.

1 5 critical policy agendas for economic recovery in
developing countries. United Nations Conference on Trade and
Development (UNCTAD). 2022. URL: https://unctad.org/news/5-
critical-policy-agendas-economic-recovery-developing-countries
(naTta 3BepHeHHs: 14.03.2025).

6. YTpuUMaHHSA CIpPeay MiK IOTiBKOBHUM i
oditlitfiHuM Kypcom, rpuBHs 10 poaapa CIIIA,
meHule 5%.

7. ChopMOBaHO MOPOXKHIO KapTy Bia-
HOBACHHS HanaHHS (PIHAHCOBUX IIOCAYT Ha
JEOKYIIOBAaHUX TEPUTOPIFAX 9K YACTHUHY [AAHY
neokymnarii TepuTopit YKpainu.

8. PUHOK BipTyasbHHX aKTHBIB 3aKOHO-
[aB4Y0 BPETYABOBAHO.

9. BabesnedeHo (iHAHCOBY Ta iHCTHUTY-
HitiHy crrpoMmozkHicTs HKIITIDP?.

HarmtionaapHuii 06aHK MOXKe Bigirpatu
Ba’KAUBY POAb yV BiJHOBA€HHI €KOHOMIKH IIiC-
Adg kKpu3u. OChk AeKiAbKa NPUKAAIIB iHaHCO-
BUX IHCTPYMEHTIB, 9Ki BUKOPHCTOBYBaAUCS B
iHIIIUX KpaiHax:

1. CrewiaabHi npaBsa 3aII03U4YeHHS
(CII3): MizkxHaponuuii BasroTHUY poua (MBD)
BumaB 650 wmiabapaiB moaapiB HoBux CII3,
HaMbiABIIY aroKallifo B CBOi# ictopii. OgHak
6an3bK0 65% CII3 Oya0 CIIpsIMOBaHO Ha PO3-
BHHEHI KpalHU, sKi He BUKOPHUCTOBYIOTE ab0
He noTpelyroThk iX. lle poOHUTE BasKAUBUM
e(pbekTHUBHE IlepeHarrpaBaeHHA BiabHUX CII3
[0 PO3BUBAIOYUXCS KpaiH3.

2. [HCTpyMeHTH OepzKaBHOTO Gopry, 3a-
A€XKHI Bifi craHy: PHU3uKH, noBd3aHi 3i 3poc-
TaHHAM 00cdary 6opry, 4acTo HeCIpPaBeIAHBO
HECYTb CYBEPEHHI MO3UYaAbHUKU. Y YacH €KO-
HOMIYHOI, COIliaabHOI ab0 KAIMATUYHOI KPU3HU
YPSOu MOXKYTh HE MaTH IHIIOTO BUOOPY, SIK
o6cayroByBaTH OOpr 3a paxyHOK MHiATPHUMKH
nmoTpeb cBOro HaceaeHHd. [Iu3aiiH aepkaB-
HUX OOProBHX IHCTPYMEHTIB, 3aA€XKHHX Bin
crany (SCDI), Moxe OOIIOMOITH PO3BHBalO-
quMcd KpaiHaM IIOKPaIUTH AiKBIIHICTE Ta
cTabiABHICTBL OOpPry B Yacu KpPHU3H Ta Kpalle
PO3IOMIAUTH PHU3UKH MiXK [T03UYarbHUKaAMU
Ta Kpeguropamu®.

3. €BpoONEeUCHKUNE TIIAaH BiOAHOBAEHHS:
€Bponeticbkuii  Coo3 CTBOPHUB THUMYAaCO-
BUH IHCTPYMEHT BiMHOBAEHHS IIiJi Ha3BOIO
«Next Generation EU» (NGEU), akuii pasom
3 OararopiunuM dinancoBum mnaanom (MFF)
3abe3reyye CKOOPAWHOBAHY €BPONEHCHKY
dickaABHY BiAIIOBiAE Ha €KOHOMIYHI HaCAig-
KU, HaIllpUKAa[ SK [aHAeMii KOopoHaBipycy
(Giovannini, Hauptmeier, Leiner-Killinger, &
Valenta, 2020).

2 Crparteria po3suTKy iHaHCOBOrO cekTopy YkpaiHu.
HauioHanbHun 6axk Ykpainn. 2023. URL: https://bank.gov.ua/ua/
news/all/strategiya-rozvitku-finansovogo-sektoru-ukrayini__(gata
3BepHeHHs: 14.03.2025).

3 5 critical policy agendas for economic recovery in
developing countries. United Nations Conference on Trade and
Development (UNCTAD). 2022. URL: https://unctad.org/news/5-
critical-policy-agendas-economic-recovery-developing-countries
(naTa 3BepHeHHs: 14.03.2025).

4 Tam camo.
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4. CnenjaabHi [TAQHH, [IPOTPaMU Ta KPEIUTH.
5. [HCTpyMeHTH nepzkaBHOro Oopry, 3a-
A€XKHI Bin crany: Pusuku, mo’a3aHi 3i 3poc-
TaHHAM 006cdAry 60pry, 4acTo HeCIpaBeIANBO
HECyTh CYBEPEHHI I03UYaAbHUKU. Y YacH €KOo-
HOMIYHO{, coIliaabHOI ab0 KAIMATUYHOI KPU3HU
YPEOU MOXYTH HE MaTH iHIIIOTO BUOOPY, SK
o6cayroByBaTH OOpr 3a paxyHOK MHiATPHUMKH
rmorped cBoro HaceaeHHd. [lu3afiH mepzKaB-
HUX OOProBHUX IHCTPYMEHTIB, 3aA€KHHUX Bin
cragy (SCDI), Moxe OOIIOMOITH pPO3BHBAaIO-
yuMcs KpaiHaM IIOKPAallUTH AiKBiZHICTH Ta
cTabiABHICTBL OOPry B 4acH KPH3U Ta Kpalle
PO3IIOMIAUTH PU3UKU MiK [NO3UYaAbHUKaAMU
Ta KpeauTopaMu.

HartioHaabHUY 6GaHK MOXKE BUKOPUCTO-
ByBaTH 1lIi Ta IHNII IHCTPYMEHTH OAd CTHUMY-
AIOBaHHS €KOHOMIYHOTO BigHOBAeHHs. Bin
MOXKE€ KOOPAHUHYBATHU IIOAITHKY 3 IHIIUMH
yCTaHOBaMH, PETryAIOBaTH 0AHKIBCBHKY CHCTE-
My, HaaBaTHU KPEAUTH Ta BUKOPUCTOBYBATH
iHIIi MOHeTapHi iHCTpyMeHTH nad crabiaizarii
exkoHoMiku (Organisation for Economic Co-
operation and Development (OECD), 20241).

[TicATBO€EHHA PEKOHCTPYKIIisE €KOHOMIiKH
BIIAUBA€ HE AHIIE Ha BUPOOHUYUH CEKTOD,
iHpacTpyKTypy UK 6aHKIBCBKY CHCTEMY, a H
CYTTEBO 3MiHIOE AaHAIIA(T CTPAxXOBOrO PHH-
Ky. CTpaxoBi KOMIIaHii, 1K HEBi/)EMHa YaCTH-
Ha (piHAHCOBOI CHCTEMH, BiLirparoTh BasKAUBY
POAB y IIpollecax BilTHOBAEHHS, YIIpaBAiHHS
pH3HKaMu Ta 3abe3nedyeHHd (piHAHCOBOI cTa-
OiABHOCTI mag HaceAeHHd i 6i3Hecy.

Y micagBoeHHUH 1TIepion;  3MiHIOETHCH
CTPYKTypa PH3UKIB, II0 IiIAITalOTh CTpa-
XyBaHHIO. BHHHKalOTb HOBI BHUAU PU3HKIB,
IIOB’s13aHi 3 BiJHOBAGHHAM iH(PACTPYKTYPH,
PHUBUKHU ITOAITUIHOI HECTAOIABHOCTI, COITIaABHHUX
KOH(AIKTIB, a TaKOXK PHU3UKHU MOB:I3aHI 3 [e-
MorpadiyHUMU 3pYIIeHHIMU. 3HAYHOIO Mipoo
3pocTae norpedba y BiHCBKOBOMY, IOAITHYHOMY
Ta iIHPPACTPYKTYpHOMY cTpaxyBaHHi. CTpaxo-
Bi KOMIIaHil MaloTh aJalTyBaTH CBOi IIPOAYKTH
i HOBY PEaABHICTB, & TAKOXK 30IABLINTH aHa-
AITUYHY CIPOMOXKHICTB JAS OLIIHIOBaHHS Y Ile-
pecTpaxyBaHHS HAA3BUYAWHUX PU3UKIB?.

JocBig KpaiH, 1110 IPOXOAUAN Y€PE3 BOEH-
Hi kKoHDAIKTH (Ipak, Adranicran, Xopsaris),
JEMOHCTpPYE, IO CTPaxyBaHHS MOIXKE CAYIY-
BaTH cTabial3aTOpoM €KOHOMIKH, OCOOAHBO Yy
ccpepi manaoro Ta cepenuboro 0izHecy. Haman-
HS JOCTYIIHHUX CTPAXOBUX IIOCAYT MiIIPHEM-

1 Infrastructure financing instruments and incentives.
Organisation for Economic Co-operation and Development
(OECD). 2024. URL: https://www.oecd.org/finance/private-
pensions/Infrastructure-Financing-Instruments-and-Incentives.
pdf (nata 3BepHeHHs: 14.03.2025).

2 Resilience in conflict zones: The role of insurance.
Swiss Re Institute. 2022. URL: https://www.swissre.com (gata
3BepHeHHs: 14.03.2025).

CTBaM [03BOASE MiHIMi3yBaTH ixXHi pU3UKU U
30epertu crabiabHICTE noxoniB. Hanpukaan, y
XopBartii cTpaxoBi KOMIIaHil cTaAu aKTUBHU-
MU y4YacCHUKaMH [epzKaBHUX IIporpaM KOoM-
neHcallii BTpaT, oB’d3aHUX i3 BiTHOBAEHHIM
HEePyXOoMOCTi®.

YpamoBa miATpUMKa MOKe OyTH peaai-
30BaHa uepe3 IIporpaMu IepecTpaxyBaHHH,
IIOJATKOBI MIABTH [IAS CTPaXOBUX KOMIIAHIH,
cyOcuii nas KAleHTIB Ta CTBOPEHHS epKaB-
HUX rapaHTi Ha BUIIAOOK MacIITaOHUX KaTa-
cTtpod. Y micaaBoeHHiE HimewuwnHi Ta dAnonii
aepkaBa 3abe3riedyBasa CTPaxOBY IIiATPHUM-
Ky 4epes ep:KaBHi yCTaHOBH abo aep:KaBHO-
IIpUBaTHI IapTHEPCTBA, 1110 FrapaHTyBaAu BH-
IIAATH B pa3i HEBUKOHAHHS 3000B’d3aHb ITPU-
BaTHUMH crTpaxoBukamu (Organisation for
Economic Co-operation and Development®.

B YkpaiHi y>Ke BXKUTO HEAKHUX 3aXOMiB Y
IIbOMY HAaIlpsIMi: 3aIIpoBa/?K€HO CTPaxyBaHHS
BOEHHO-IIOAITUYHHUX PHU3UKIB, PO3POOATIOTE-
Ccsl MEXaHIi3MH CTPaxOBOTO 3aXHCTyY O0’€KTiB
KPUTHUYHOI iH(pPaCTPYKTYpPH, & TAKOK CTUMY-
AIOETBCSI PO3BUTOK arpapHOro CTpaxyBaHHS.
OpmHak 11l 3aX0au IOTPEOYIOTH II0JAABIIIOTO
po3uiupeHHda Ta (PIHAHCOBOI IIIATPUMKU Ha
MaKpOpPiBHi.

B ymoBax oOMmezkeHOro moctyiy no oi-
3u49HOI iH(PPACTPYKTYPH CTPaxOBi KOMIIAaHIl
MAalOTh BIIPOBAIKyBaTH LIU(PPOBI iHCTPyMeEH-
THU [OAS IIPOJAXKY IIOAICIB, OIIHKM 30UTKIB Ta
BuriaaT. lle mo3Boasie 3HU3UTH aaMiHicTpa-
THUBHI BUTpaTH Ta 3a0e3IeYnuTH KaieHTam 0e3-
nepebifHUE [OOCTYII [0 CTPaXOBUX IIOCAVT.
3okpema, B I3paiai micasg KOH(DAIKTIB Oyaa
BIIPOBa/?K€HA CHCTEMa [IUCTAHIINHOIO OIli-
HIOBaHHA 30MUTKIB, IO 3HAYHO IIiABUIIHMAO
e(peKTUBHICTL BHUIIAQT®.

[TicAdBOEHHHM PO3BUTOK YKpPaiHCBKOrO
CTPaxOBOr0 PHHKY IIOBHHEH 0a3yBaTHCsS Ha
TaKUX 3acajax:

— TIOCHAEHHE EPKaBHOTO PETyAIOBaHHS
Ta IiATPUMKU;

— PO3LIUPEHHS CIEKTpa OOOB’I3KOBUX
BHU/IiB CTpaxyBaHHH;

— PO3BUTOK II€PECTPaXyBaAbHOI'O PUHKY
3a y4JacTi MiXKHapOHUX ITIapTHEPIB;

— CTBOPEHHA MEXaHi3MiB CTpaxyBaHHH
iHPPaCTPYKTYPHUX Ta IHBECTHLIHHUX IIPO-
€KTiB;

3 Post-conflict recovery and insurance solutions: Case
studies from the Western Balkans. World Bank. 2021. URL:
https://www.worldbank.org (aata 3sepHeHHs: 14.03.2025).

4 Government support for insurance in catastrophic risk:
Lessons from Japan and Germany. Organisation for Economic
Co-operation and Development (OECD). 2020. URL: https://www.
oecd.org/insurance (nata 3sepHeHHs: 14.03.2025).

5 Innovation in insurance after armed conflict: Remote
loss assessment systems. Israeli Ministry of Finance. 2023.
URL:https://www.mof.gov.il (nata 3BepHeHHs: 14.03.2025).
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— QopMyBaHHA OOBipU HACEAEHHS [0
CTPaxOBHUX IHCTUTYTIB.

YcnimmHe (QYyHKIIOHYBaHHS CTPaxOBOTO
PUHKY B IIiICATBOEHHHX YMOBaX CIIPUATHME He
auirte (piHAHCOBIH cTabiAbHOCTI, ase i 3arasb-
HOMY €KOHOMIYHOMY BiTHOBA€HHIO KpaiHU.

YkpaiHa mae 30asaHCYBaTH Ta BHU3HAYH-
TU IIPIOPUTETH y IOTpebax Ta iHBECTHIIITX,
BUBYUTH BapiaHTH (piHAHCYBaHHSA, PO3pPOo0OU-
TH CHUCTEMH Ta ITPOLENyPH A MaKCHUMaAb-
HOI e(PeKTHUBHOCTI, 3a0€3IEeYNUTU ITOCHUAEHHS
YIPaBAIHCHKOTO Ta TEXHIYHOTO IIOTEHIliaAy
BUKOHABYUX ITiIPO3/IiAiB, 3aAyYHTH KOIITHU
JAS IIATOTOBKU IIPOEKTIB Ta CTBOPUTH pi-
HAHCOBI CcTpaTerii [As Pi3HHUX CEKTOPIiB €KO-
HOMIKH!.

BucHOBKH. Pe3yabTaTu IpoOBELEHOIO 10-
CAITI?KEHHS 3aCBiMYHAM, III0 €KOHOMIUHE Bi-
HOBAEHHSI B ITICA9YBOEHHHUH Ilepion moTpelye
cTpaTeriayHoro 6adeHHs, (piHAHCOBOI THYYKOC-
Ti Ta LIAECIIPIMOBAHOI AepP>KaBHOI ITOAITHKH,
3/1aTHOI iHTerpyBaTH yCIIiIIIHI CBiTOBI IPaKTH-
KH B HalliOHAaABHUH KOHTEKCT. 3aCTOCYyBaHHH
KOMOiHOBaHOTO IiAXOAY, SKHUH OXOIIAIOE IIPS-
Me IHBECTYBaHHS, IIOAATKOBI CTUMYAH, AEP-
JKaBHI rapaHTii Ta iHCTPyYMEHTH CTpaxyBaH-
Hd, 3a0e3medye YMOBH OAd IIePeX0Oay Bix pasu
BHXKHUBaHHS [0 a3y BiIHOBAEHHA ¥ POCTY.
CuHeprisa MiK Oep:KaBHUM CEKTOPOM, MiXK-
HAPOAHHUMH MApPTHEPAMH Ta NPUBATHUM 0i3-
HECOM BUSBHAACH KPUTHYHOIO y IITPUKAAIAX
IIiCAIBOEHHOI PEKOHCTPYKILI IHINMX KpaiH.
[aga YKpainu HaA3BUYaWHO BasKAUBO HE AUIIIE
BiJTHOBUTH JOBOEHHI €KOHOMIYHI ITOKAa3HUKH,
a ¥ CTBOPUTH (PYHOAMEHT OAS CTAAOTO PO3BHU-
TKY, 3 aKIIEHTOM Ha iHKAIO3WBHICTB, IWIKU-
Taai3alliro, eHepreTHYHy e(PeKTUBHICTE Ta iH-
CTUTYILIHHY CIPOMOXKHICTb. [lifBUIIIEHHS POAi
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diHaHCOBOrO CEKTOpPy, 30KpemMa OaHKiB, iH-
CTUTYLIH PO3BUTKY Ta CTPaxXOBHX KOMIIaHiH,
Ma€e cTaTH MPiOPUTETOM [OepKaBHOI €KOHO-
MiYHOI IOAITHMKH. YKpaiHChKa CTpaTeris IIic-
ASIBOEHHOI PEKOHCTPYKILI Ma€ He II0OBTOPIOBa-
THU MIASX IHIIUX KpaiH, a OCMHCAEHO TpPaHC-
dopMyBaTH Kpall 3pa3KH 3 ypaxyBaHHSIM
BAACHO{ YHIKaABHOCTI, 110 IO3BOAUTH HE AUIIIE
BiTHOBUTHCS, & ¥ HiABUIIUTH rA00aABHY KOH-
KYPEHTOCITPOMOXKHICTb.

PesyabTaTH MOOCAIMKEHHS ITiATBEPIKY-
IOTDb, 1110 €(peKTUBHE E€KOHOMIYHE BiITHOBAEH-
Hs YKpaiHu y [MiCASBOEHHUY II€pio MOXKAUBE
AUIIIE 32 YMOBU KOMIIAEKCHOTO BHKOPHCTAaH-
Hsa (iHAHCOBHUX CTpAaTErid, amarToOBaHUX 10
HallioHaABHUX yMOB. CTBOpPEHHHA iHTerpoBa-
HOi MomeAi piHAHCOBOI ITOAITUKH, III0 BPaxo-
By€ SK BHYTpIIIHiI, TaK 1 30BHIIIHI PpH3HKH,
€ KAIOYOBUM 3aBaHHSIM [IE€P3KaBHOI €KOHO-
migHOi moaiTuku. IIpoaHasizoBaHi mpUKAaIH
3apyOixKHUX KpaiH O0BOAATH e€(PEeKTUBHICTH
3aCTOCyBaHHS (PiCKaABHOTO CTHMYAIOBaHHS,
I[IABOBOTO KPEANUTyBaHHS, MEXaHi3MiB rapaH-
TyBaHH4 IHBECTULIH Ta IHCTHUTyLiHHOI mia-
TPUMKH Manoro 6i3Hecy.

3Ha4YHy POAb Y BiJHOBA€HHI MOXKe Bii-
rpaBaTHU CTPaxOBUU CEKTOp, 30KpeMa depe3
iHHOBAIiHI TNPOAYKTH, IIU(PPOBI pillleHHS
¥ y4acTb y IIepecTpaxyBaAbHHUX CHCTEMax.
YKpaiHa IOBUHHa aKTUBi3yBaTH CIIiBIIpaIliO
3 MDDKHapogHUMH (PIHAHCOBUMHU CTPYKTY-
paMHu Oad 3aAydeHHS pPecypciB, HeobOXigHUX
IAS CTPYKTYpHOI MozepHizarii. Po3mupennsa
MOXKAMBOCTEH IMIIaKT-iHBECTYBaHHd, 3aIpo-
Ba/PKEHHS 3€A€HOI'0 KPEAUTYyBaHHS Ta pPO3-
BUTOK (piHAHCOBOI iHPPACTPYKTYPH € IIpio-
PUTETHUMH HaIpsSMaMH IIOAITHKHU CTaAOTO
3pOCTaHHS.
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®YHKUIOHYBAHHA BAHKIBCbKOIO CEKTOPY
B YMOBAX HEBU3HAYEHOCTI

MeToto cTaTTi € aHani3 peakuii ykpaiHCcbkoro 6aHKiBCbKOro CEKTOpY Ha HEBU3HAYEHICTb. [locnimKeHHs
ineHTudikye rmobanbHi (kpuau, KOHCIMIKTW, TEXHOMOrYHI 3MiHW, EKOMOriYHi BUKNWKW) Ta HaLiOHamnbHi
(aHekcisl, BiicbkoBa arpecis) nogii, LWo BNnMBarTb Ha 6aHKiBCbKkM cekTop. OBrpyHTOBYETHCS ABOICTMI
BMMMB HEBM3HAYEHOCTi Ha MO0 AiANbHICTb. AKTyanbHICTb po60oTn Ans YkpaiHu, LWo 3iTkHynacs 3 6es-
npeueaeHTHUMU BUKIUKaMK, MiAKPECIIHOE HaranbHy notpeby Takoro aHaniay.

CyyacHwii CBIT XapaKTepu3yeTbCst 3pOCTaHHAM HEBWU3HAYEHOCTI, fiKa 3HAYHO BMNMBAaE Ha GaHKU.
BiiHa B YkpaiHi nocununa TypbyneHTHICTb, CTBOPMBLLM HOBI pU3nKW Ans NiKBIAHOCTI, kaniTanisadii Ta
npubyTkoBOCTI. MNMpoaHanizoBaHO NOKa3HWKN PyHKLOHYBaHHS BaHKiBCbKoro cekTopy YkpaiHu 3a 2008-
2025 poku. Po3rnsHyTO AMHaMiKy KpeaUTHOT AisnbHOCTI, 3any4YeHHs KOLTiB, e(DEeKTMBHOCTI Ta SIKOCTI
aKTVBiB (peHTabenbHICTb, YacTka HenpaLolYMX KpeauTie). BusHaveHo, Lo HEBM3HAYEHICTb MOPOMKYE AK
3arpo3u (3poCTaHHsA KPEANTHUX PU3NKIB, BOMATUMBHICTL PUHKIB, Mpobnemu 3 NikBigHICTIo, kibep3arpoau,
BIATIK KaniTany, naHika BKNagHuKiB), Tak i MOXNMBOCTI (iIHHOBALLiT, HOBI MPOAYKTU, HETPaANLINHI HKkepena
foxogy, eeKTUBHiLLe yrnpaBniHHs pusvkaMu, couianbHa BianoBiganbHICTb, KOHCOMAALIS PUHKY).

AHania nokasa, WO HaWcknagHiwui nepiog ans 6aHkis npunae Ha 2014-2017 poku, 3birarunch
3 BIICbKOBOIW arpecieto Ta aHekcieto. Llen nepiog xapaktepusyBaBcs NafiHHAM KpeauTyBaHHS,
MOTipLWeHHAM (hiHaHCOBKX MOKa3HWKIB (HeraTyBHa peHTabenbHICTb) Ta 3POCTaHHSAM YacTKW Henpavo-
HOUMX KPEQWTIB, WO CBiAYNTb MPO HEroTOBHICTL MeHemkMeHTY. OgHak, y 2018-2024 pokax GaHKiBCbKUI
CEKTOp AEMOHCTPYE BMEBHEHE BiQHOBMEHHS, HE3BAXAKOUM Ha NaHAeMilo Ta NMOBHOMACLUTAGHY BIliHY.
Cnocrtepiraetbea crabinbHe 3pOoCTaHHS 3anyyYeHuX [enosuTiB, Lo BKasye Ha 3pOCTaHHS AO0BipK Ta
36iNbLUEHHs pecypcHoi 6a3n. KpeauTyBaHHA Mano HeaHauHy BUCXiAHY TPAEKTOPItO 3i 3MEHLUEHHSM Y
POKM 3HAYHUX MOAIN, TOAI K BKNaLEHHS Y LiHHI nanepu 4EMOHCTPYIOTb CTiNKY BUCXiAHY TeHAeHUito. [1o-
Ka3HUKM peHTabenbHOCTI akTVBIB Ta KaniTany WBWAKO BiZHOBUIMCSA A0 NO3WUTUBHYMX PiBHIB. YacTka He-
NpaLOYNX KPeauTiB, JOCArLM MiKy, CTabinbHO 3HWXKYBanacs, a TakoX NoKpaLLMnacs CTaHOM Ha KiHelb
2024 poky, He3Baxarouu Ha BilHy. Lle Bkasye Ha poboTy GaHkiB 3 npobneMH1MM akTMBamm Ta NOMINLWEHHS
AKOCTi HOBUX KpeawTiB. 3aaTHicTb GaHKIBCHKOT cMCTeMM afanTyBaTuCs [0 LIOKIB € BUPILLANbHOW ANs
NiATPUMAHHA eKOHOMIYHOT cTabinbHOCTI. MO3UTUBHI NOKa3HMKM MOXYTb GYTU HacniakoM edeKTMBHOro
aHTVPU3NKOBOTO YNPaBIiHHS.

MoganbLi JOoCniMKeHHs BKIYaTUMYTb No6\yZ0BY EKOHOMIKO-MaTEMATMYHOI MOAENI NS KiNbKiCHOI
OL|iHKV B3a€EMO3B’AA3KY MK e(heKTUBHICTIO BaHKIBCLKOrO CEKTOpY Ta HEeBW3HAYeHICTHo, L0 A03BOMUTbL
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Beryn. CydacHUHE CBIT XapaKTepH3y-
€TBbCS 3POCTAIOYUM pPiBHEM HEBH3HAYEHOCTI,
CIPUYUHEHUM T'AOOAABPHUMH €KOHOMIYHHU-
MU KPHU3aMH, TE€OIIOAITHYHHUMH KOH(AIKTA-

MH, TEXHOAOTIYHUMH TpaHChopMAalligMu Ta
€KOAOTIYHHMH BHKAMKaMH. B Takux yMmoBax
crabiabHe Ta edekTuBHE (OYHKIIIOHYBaHHS
0aHKIBCBKOTO CEKTOPY HabyBae KPHUTHIHOIO
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3HAYEHHS JIASI OyIb-9KO01 HAI[ilOHAABHOI €KOHO-
Miku. BaHkH, Oyay4u KAIOYOBHMH IIOCEpEm-
HUKaMU y (piHaHCOBIiH cucteMi, 3a0e311euyoTh
JKUTTEBO BaKAUBI (PYHKILI KpeauTyBaHHS,
3aAyYeHHS [ENO3UTIB, 3[AiMCHEHHS IIAATeXiB
Ta yIpaBAiHHS pusukamu. OgHaK caMme g
POAB POOUTE IX 0COOAHMBO BPa3AMBHMH [0 III0-
KiB, III0 BUHUKAIOTh BHACAIOK Hellependauy-
BaHUX IIOMiM, IO ITIAKPECAIOE aKTyaABHICTH
IIOCAIIZKeHHd IXHBOI MiFABHOCTI B HecTabiAb-
HUX yMOBax.

Haa Ykpainu, gaka IpoTAroM OCTaHHBOI'O
[ECATHAITTA CTHKajsacd 3 6e3npereIeHTHUMHU
BUKAMKaMU, BKAIOUAIOYU aHEKCIiI0 TEPUTOPiH,
BIliCBLKOBY arpeciro Ta IIOCTiliHi €KOHOMi4Hi
IOTPLACIHHS, aHaai3 (QyHKI[iOHyBaHHA OaH-
KiBCBKOI'O CEKTOPY B YMOBaxX HEBHU3HA4YE€HOCTI
€ He IIPOCTO aKaAeMidHUM iHTEpPecoM, a Ha-
raapHOIO mnorpebor. BifiHa mocmamaa TypOy-
AGHTHICTH Ta CTBOpPHAA HOBIi, OOCi HeBigOMI
pu3uKH, 110 Oe3IrocepeHBO0 BIIAUBAIOTH Ha
AIKBimHICTB, KamiTaaizamiro Ta OpUOyTKO-
BicTh 0OaHKIiB. 3maTHICTE GAHKIBCBKOI CHCTeE-
MU ajanTyBaTHCs, MiHiMi3yBaTH HeTraTHBHI
HACAIDKM Ta ODPOAOBKYBaTH €(PEKTUBHO BHU-
KOHYBAaTH CBOi (pyHKIIi € BU3HAYAABHOIO JAS
HiATPUMKH €KOHOMIi4YHOI cTabiabHOCTI, Bim-
HOBAE€HHS Ta IIOZIaABIIIOTO PO3BUTKY KpaiHU.

MeTor0 HamIMUCaHHA CTaTTi € 3alloBHEe-
HHA IIPOTAAMHH y PO3yMiHHI TOro, K caMe
yKpaiHCBbKUE 0aHKIBCBKHHI CEKTOpP pearye Ha
Ppi3HOMAaHITHI AyKepesa HEBH3HA4YEHOCTi. [as
JOCSITHEHHS ITIOCTaBACHOI MeTH OyAH peaaiszo-
BaHi HACTYIIHI 3aBIaHHS: BCTAHOBAEHO IIOMii
rAO0AABHOIO Ta HAIIOHAABHOIO XapakTepy,
10 OOYMOBAIOIOTH HEBU3HAYEHICTH (DYHKILi-
OHYBaHHSI €KOHOMIYHUX Cy0’e€KTiB; 3pobaeHO
orasyy 0as30BHX IIOKA3HHKIB e(eKTHBHOCTI
byHKIIOHyBaHHS OaHKiIBCBKOTO CEKTOpPY; 00-
I'PyHTOBAHO ABOICTUH BIIAUB HEBU3HAYEHOCTI
Ha (PYHKIIOHYBaHHS OaHKiIBCBKOI'O CEKTODY.
OO’eKTOM [OOCAIMZKEHHA € OaHKIBCBKHM CEK-
TOpP €KOHOMIiKU YKpaiHu, a MOpeaMeToM MI0-
CAI/IZKeHHS — e(peKTUBHICTb (DYyHKIIIOHYBaHHS
0aHKiIBCBKOTO CEKTOPY.

Orasaz AireparypH. [luTaHHS HeBHU-
3HAYEHOCTI Ta ii HaCAIOKIB A €KOHOMIYHHX
Cy0’eKTIiB € MOBOAI PO3IIOBCIOMZKEHUM y Ha-
YKOBUX MOOCAIPKEHHAX SK BITYU3HSIHUX, TaK
i 3aKOpPIOHHUX BUeHUX. Hampukaan, ocHOBHa
ined nipaii (Danisman & Amine Tarazi, 2024)
II0ASITA€E B TOMY, II10 IIOCUAEHHS HEBH3Hade-
HOCTi EKOHOMIYHOI ITOAITUKH HETATUBHO BIIAH-
Bae Ha cTabiAbHICTE OaHKIB ITicadg cBiTOBOI hi-
HaHcoBoi kKpusu 2007-2008 pokiB. llikaBum
€ BHCHOBOK, II10 I1e¥ BIIAUB € CHABHIIIIUM JAS
BEAUKHX 0aHKIB, IIpOTEe BUCOKHU PiBEHBb Kalli-
TaAy Ta AIKBITHOCTI, a TaKOXK OiAbIlla pHHKOBA
BAaa OAHKIB JOIIOMArarOTh IIOM AKIIIUTH LIeH
HeraTuBHHUH edeKT. CyTTeBICTb haKkTOPy PO3-

Mipy 6aHKy Takox Oyaa migkpecaeHa L. Slo ta
LI. ®ansb (Yao & Fan, 2025).

B crarri [Ix. A. BarreHa Ta IHIIHX
(Batten, Boubaker, Kinateder, Choudhury,
& Wagner, 2023) npoaHasizoBaHO BIIAUB iH-
nekcy BoaatuabHOCTi VIX Ha cBiToBUil OaH-
KiBCBKHUH cekTop minx gac I'nobaabHOI (piHaH-
coBoi kpusu, nauaemii COVID-19 Tta BitiHuU
B YKpaiHi, i 6yA0 BHSIBA€HO, III0 3MiHH BOAa-
TUABHOCTI 3HAYHO KOPEAIOIOTH 3 HEraTUBHU-
M OaHKIBCBKHUMHU IIPUOYTKaAMU, IIPUIOMY
COVID-19 neMOHCTpy€e HaHCHABHINLY acHMe-
TpPiI0 BIIAUBY, a a3ilcbKi OGaHKH BUIBASIIOTH-
cd OIABII CTIMKUMU [0 IIHUX IIIOKIB, Hi3K €BPO-
MerChKi. BaskAWBO, I1I0 BIIAUB BOAQTHABHOCTI
Ha OaHKIBCBKHU CEKTOP BHSIBUBCS MEHIIIHNM
i1 yac BiMHM MOPiBHAHO 3 IHIIUMU KpH3a-
MM, 1 I[iKaBO HACKIABKH II€ IIiATBEPIUTHCS
YU Hi JAd9 BiTYM3HAHOTO OAHKIBCHKOIO CEKTO-
py. Takoxk TemMaTHKa BiliHH, HEBU3HA4YEHOC-
Ti Ta OaHKIBCBKOIO CEKTOPY PO3KPHUBAETHCH
y crarti I1. K. O3iai, E. H. Okeke, K. I. O6i-
opa (Ozili, Okeke, & Obiora, 2024). Ilixg gac
BiliHH, dKa CIPHUYHUHAE 3HA4YHy €KOHOMIYHY
HEBHU3HAYEHICTb, IIEHTPAAbHI 0OaHKH MOXKYTb
BUKOPHCTOBYBATH MOHETApPHY IIOAITHUKY IOAS
IIOM SIKIIIEHHS HETaTUBHUX HACAIIKIB, 30Kpe-
Ma, YTPHUMYIOYH IIPOLIEHTHI CTaBKH Ha IIO-
TOYHOMY PiBHI, a TaKOX 3aCTOCOBYIOYM iHIIII
IHCTPYMEHTHU [AS IIIATPUMKU €KOHOMIKU Ta
KOHTPOAIO iH(pALIIII.

BaxkauBum € BCTAHOBAECHHS
B3a€MO3B’I3Ky MiXK e(PeKTUBHICTIO OAHKIB Ta
HeBH3HaYeHicTio. ['onroBHA imes craTTi (Alam,
Yu Bai, & Banna, 2025) moadrae B TOMy,
10 orepailifiia e(peKTUBHICTb OAHKIB MOXKEe
IIOM 9IKIITyBaTH 3POCTAHHA (PIHAHCOBUX pPHU-
3UKiB, CIPUYMHEHUX HEBH3HAYEHICTIO €KO-
HOMIYHOI IToAiTHKM Ha piBHI mratis (SEPU).
Ile xkarO4YOBe B3a€MO3B’d30K 30epiraeTbcs
HaBITb IIPU BpaxyBaHHI iHIIHX (akTopiB i €
He3aAeXXHUM BiZl pPi3HOMaHITHUX XapaKTe-
PUCTHK 0aHKIB, IiZKPECAIOIOYN BaXKAWUBICTH
e(peKTUBHOIO yIIpaBAiHHS Oas cTabiAbHOCTI
0aHKIBCBKOTO CEKTOPY B YMOBaxX €KOHOMIiYHOI
HeBHU3Ha4YeHOCTi. JlocaimkeHHsT (QYHKILOHY-
BaHHA OaHKiB y Kurai npu 3pocrasHi HeBU-
3HAQYEHOCTI E€KOHOMIYHOI IIOAITHKH OOIpPYyH-
TyBaAO 3aaTHICTH MUQPOBOI TpaHchopMmarii
IIOM’IKIIyBaTH ii HeraTHBHUE BHauB (Jing
& Hsiao, 2025). LlikaBuUM TaKO¥K BUTrAda€
OOTPYHTYBaHHSI 3B’I3Ky MiXK IIOKPAIIEeHHSIM
e(peKTUBHOCTI 6aHKIB Ta €HEPreTHYHOIO HEBU-
3HA4YEeHICTIO B €BPO30HI, IKa pO3KpHAa IliKa-
BU Ta HOBi MOXKAUBOCTI A1 OaHKIBCBHKOI cdhe-
pu (Boungou, Dufau, Fawaz, & Dash, 2025).
C. Xyas, I. Ban, 1. Aan, P. &y, I'. Hen (Huang,
Wang, Liang, Fu, & Chen, 2025) 6yao noBene-
HO, III0 HEBU3HAYEHICTh KAIMATHYHOI ITOAITH-
KU Kurtaro Mae HEAiHIHHHN BIAUB Ha CXUAB-
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Puc. 1. CBiToBMI iHAEKC HeBU3Ha4YeHoCTi 3a nepioa 3 | kBapTany 1990 p. go | kBaptany 2025 p.
(Ahir, Bloom, & Furceri, 2022)

Fig. 1. World Uncertainty Index, 1990Q1 to 2025Q1 (Ahir, Bloom, & Furceri, 2022)

HICTh [0 PU3UKYy KUTAHUCBKUX KOMEPIIMHUX
0aHKiB, a Taki pakTopu, IK peHTabeABHICTH
aKTUBIB Ta CIiBBiIHONIIEHHS KPEOUTIB OO0 Oe-
IIO3UTIB, MOXKYTh ITOCHAIOBATH ab0 MacKyBa-
TH e 3B’a30K. [Jo nmuranHa edPeKTUBHOCTI
PYHKIIOHYyBaHHS 0aHKIB TaKOXK BiIHOCHUTBHCS
nocaimkenHada (Niu, 2024) 3 mikaBUMH pe3yAb-
TaTaMH: KOAW HEBU3HAYEHICTh €KOHOMIYHOL
TMOAITUKH HU3bKA, HAKOIIMYEHHS AIKBIiIHOCTIL
HEraTUBHO BIIAUBAE Ha IPHUOYTKOBICTH, ase
KOAU HEBHU3HAYEHICTh €KOHOMIYHOI ITOAITUKH
BHCOKAa, BOHO, HaBIIaKH, [10B’d3aHe 3 BUIIIOIO
npubyTKoBicTIO. Lli BUCHOBKH € CTaAMMH K
y Ilepionm KpH3H, TakK i B HOpMaAbHI 4YacH, a
TaKOXK Iad 0aHKIB pizHOTO po3Mipy. Cxoxkuii
HaAIIpsSM [OCAiIKeHb BUCBIiTA€HO y (Murad,
Pathan, Durand, & Zheng, 2025). 3acTocoBy-
I0YM HOBHH iHIEKC HEBH3HAYEHOCTI Ha PiBHi
b6auky (BLU), me mocAimzKeHHsI BUSBHAO, IO
IigBUIIIEHA HEBU3HAYEHICTD, CIIPUYNHEHA 30-
BHIIIIHIMHU IIIOKaMM, HETaTHUBHO BIIAUBa€ Ha
0aHKIBCBKY AIKBiAHICTE, KpeAWUTyBaHHS Ta

OpUOYTKOBICTD aKiliii, BogHOYAC 30iABIIYIOYH
3armacu AiKBiZHOCTI 0aHKIB i IIPU3BOASYN 10
3HUZKEHHS HAaIllOHAaABHOTO BHPOOHUIITBA Ta
3aHHATOCTI.

Ox. T. X. Byour, €. . X. Hryes,
M. X. Hryen, B.-K. Boar (Vuong, Nguyen,
Nguyen, & Wong, 2024) noBeau, 1110 Xxo4a 6iab-
HIiCTh BUAIB HEBU3HAYEHOCTI ITI0CAAOAIOIOTH
CcTabiAPHICTL 0aHKIB, IN€OHOAITUYHHUH PHU3HK,
HaBIIAKH, IIO3UTHBHO KOPEAIOE 3i crabiabHic-
TIO O0aHKiB. [{OCAIIXKEHHS TAKOXK ITOKA3YE, 110
1Ie¥ BIIAUB BiIPi3HSIETHCA 3aA€KHO BiJl CIIEIIH-
diku 6aHKiB Ta BiAKpUTOCTI (piHaHCOBOI CHC-
TEMHU KpaiHu.

3a ocTaHHI [EKiAbKa POKIiB CTaTTi, IIpU-
CBAYEHI OAHKIBCBKOMY CEKTOPY, 30CEpeizKe-
Hi Ha BIIAUBI HEBHU3HAYEHOCTi, CIIPUYMHEHOI
BilfHOI0. 3ayBazXHMO, IO OiABIIICTH aBTOPIB
poOASTEH aKIIEHT SK Ha 3arpos3ax, TakK i MOXK-
AUBOCTIX [OAd BITYHU3HAHHUX OaHKax Ta IIia-
KPECAIOIOTE 3a4HY CTiHKiCTh OaHKIBCHKOI CHC-
Temu (Tkauenko, 2022; CinaroBcekuii, 2023;
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Kpuxosenrpka & Murosud, 2023; BepeTeabHi-
KoB, 20023; [IlymkoBa, [TapdeHok, & Typba,
2023; I'pabuyk & Maperpka, 2023; Cokoao-
Bcbka & IleiikoB, 2024; [Ipobssko, Bepeso-
BUK, & Bopuyk, 2024; fcinoBceka & llepe-
MmeTa, 2024).

MeTonmoaorisa mocainxkeHHa. [ag oTpu-
MaHHS PEe3yABTaTIB AOCAIMKEeHHS OyAM 3aCTO-
COBaHi HACTYIIHI HAYKOBi METOIU: iCTOPHKO-
€KOHOMIYHHIM aHaai3 — JAd CHCTEMATHYHOTO
OTAdy 3HAYYIIUNX €KOHOMIYHHX, ITOAITHYIHUX
Ta COLlaABHUX IOAi¥ Ha TA0GaABPHOMY Ta HAalli-
OHaABHOMY PiBHAX; AUHAMIYHUH aHaai3 — nasg
nobynoBu rpadikiB Ta BUBYEHHS TEHOCHIIIH
3MIiHHU IIOKa3HUKIB e(EeKTHBHOCTI OaHKiB-
CBKOTO CEKTOPYy 3a BHU3HAUYEHUH IIepion; CHC-
TEeMHUH aHaAi3 — [AS PO3TASAy O0aHKiIBCBKOIO
CEKTOpY IK CKAQIHOI CUCTeMH, III0 pearye Ha
30BHIIIIH] IIIOKH, & TAKOXK OOI'PYHTYBaHHS Me-
XaHi3MiB, 4depe3 gKi HEBH3HA4YEHICTbh MOIKe
MaTH SK HETaTHBHi (HiABUIIEHHS PHU3UKIB,
3MEHIIEHHd KpeAUTyBaHHH), TaK 1 IIOT€H-
LiHO «IIO3UTHUBHI» ab0 aganTHBHI (CTHMYAO-
BaHHA iHHOBAaIlifi, KOHCOAiJAllid PUHKY, II0-
CHAEHHY PETyAIOBaHHS) HacAinkH. B scHocTi
iHdopMaritHoi 6a3u moCAimzKeHHs OyAu BU-
kopuctaHi the World Uncertainty Index (WUI)
Ta paHi HamioHaapHOro 6aHKY YKpaiHu 11070
driHaHCOBUX KOPIIOpAIliii.

OcHOBHIi pe3yabTaTH. /(A9 GAHKIBCBKO-
0 CEKTOPY BaKAWBE 3HA4UYEHHS Ma€ SK TAO-
OaabHa HEBH3HAYEHICTb, TAK i HAIliOHAABHA,
OCKIABKH BOHH YHHSITHL 3HAYHUII BIAUB Ha
tioro ¢yHkuionyBanud. CydJacHUHE CBiT Xa-
PaKTEPU3YETHCH 3POCTAIOYNM PiBHEM HEBU-
3HAYEHOCTI, CHPUYHNHEHUM FAOGAABPHUMHU €KO-
HOMIYHHUMH KpPHU3aMH, T€OTIOAITUYHUMHU KOH-
daiKTaMH, TEXHOAOTIYHUMH TpaHCcopMallis-
MH Ta €KOAOTIYHUMH BHKAUKaMHU. ['AobasbHA
HEBHU3HAYEHICTb, CIPUYHHEHA ITOIiIMH CBiTO-
Boro maciuraly, TaKUMH SK TA0DaAbHI €KO-
HOMIiYHi Kpu3u ab0o reoIoAiTHYHI KOH(MAIKTH,
BinmobOpazkaeTrbcss y CBITOBOMY iHIEKCI HEBH-
3"Ha4deHocTi (Puc. 1).

HamioHaanbHa HEBHU3HAYEHICTH, BUKAUKA-
Ha BHYTPIIIHIMU momigMu abo HOMisIMH, III0
MAaloTh 0COOAVBE 3HAYEHHS IAd KPaiHU (IK-OT
aHEeKCid TepuTopil, BiiCbKOBa arpecid Ta I1o-
CTifiHi eKOHOMiYHi IOTpsCiHHA), BimoOpazka-
€ThCs B [HOEKCI HEBU3HAYEHOCTI aad YKpaiHu
(Puc. 2). 3okpema, nasa Ykpainu, sska IIpOTS-
TOM OCTAHHBOTO JIECATUAITTS CTUKaAacs 3 6e3-
IpelLieIeHTHUMH BUKAUKAMH, aHaAl3 PyHKIL-
OHyBaHHSI 0AHKIBCBKOTO CEKTOPY B yMOBax
HEBU3HAYEHOCTI € HAaraAbHOK motpeboro. Bi-
WHa IIoCHAMAA TYPOYAEHTHICTE Ta CTBOpPHAA
HOBI PHU3UKH, 110 0e3I0CEepeaHbO BIIAUBAIOTH
Ha AIKBiHICTB, KalliTaai3alliro Ta IpHUOyTKO-
BicTb 6aHKIB. 3HaTHICTL OAHKIBCHEKOI CUCTEMH
amarTyBaTHCS [0 ITUX IIOKIB € BUPIIIaAbHOIO

IAS IMATPUMAHHSA €KOHOMIYHOI CTabiAbHOCTI
Ta PO3BUTKY KpaiHH.

[liAKoM O4YEeBUIHO, IO JIAS OIIHKU edpeK-
TUBHOCTI (pyHKIIOHYyBaHHA OaHKiIBCBKOTO
CEeKTOpPy HEOOXiTHO peTeABHO BimiOpaTH KiAb-
KicHI Ta gkicHi moka3uuku. Ha Puc. 3 npen-
CTaBAE€HO MUHAMIKY IIIECTH KAIOYOBUX I10Ka3-
HHUKIB (DyHKIIIOHYBaHHSA 0aHKiBCBKOI'O CEKTO-
py Ykpainu. Crimparoduch Ha JOCAIIKEHHS
IIUX ITOKAa3HUKIB, MOXKHAa BHUIIAUTH HaCTYIIHI
TeHAeHIl QYHKI[IOHYBaHHS O0OaHKiBCBKOIO
CEKTOPY YKpaiHu:

1) kpenuTHa MOI9ABHICTE Ta 3aAy4E€HH4
KOIITIB: mpoTdroM ycboro mnepiony (2008-
2024 pp.) cuocTepiraerbcsa crabiabHe Ta 3HA-
YHE 3POCTaHHS OOCATY 3aAYIE€HUX EIIO3UTIB.
Ile BKa3ye Ha 3pPOCTaHHS NOBIPHM HACEAEHHS
Ta 0i3Hecy mo 6aHKIBCBLKOI cucTeMu Ta 36iAb-
meHHd i pecypcHoi 6a3u mmonpu BCi mopii, 1110
CHPUYHHSIOTH TAOOAABHY Ta HAIiOHAABHY He-
BU3HAYEHICTh. Pa3oM 3 IIUM aKTUBHI omepa-
1ii 6aHKiB 3a ABOMa OCHOBHUMHU HaIpsIMaMH
(kpeouTH Ta BKAQJEHHS B I[iHHI IIalepu Ta
METIO3UTHI CepTU(iKaTH) XapaKTepU3yBaAHCH
Pi3HOI0 AWHAMIKOIO IIOKAa3HHUKiIB. 3a o3Hade-
HUM mepiof o0CAT BUAAHUX KPEAUTIB MaB He-
3HAYHY BUCXiIHY TPAEKTOPIiIO 3i 3MEHIIIEHHIM
IHAMKATOPY V POKH BH3HAYHHUX CBITOBHUX YU
YKpalHCBKHUX IOMAiH. B Toi Ke yac o6car BKaa-
[EHb B IIiHHI Tanepy Ta Ae03UTHI cepTudika-
TH (Investments in securities and certificates
of deposit) geMOHCTpPye BHUCXiAHY TEHIACHIIIIO
IPOTATOM YCBOTO TIIepiody, 3 HE3HAYHUMHU
KoauBaHHAMU. OCOOAMBO IIOMITHE CTpPiMKe
3pocTtaHHsa 3 2015 poKy, 10 MOXKE CBiIYNUTH
Ipo 30iABIIEHHS IHBECTHILHHOI aKTUBHOCTI
OaHKIB y mepkKaBHI LiHHI mamepu abo iHIIi
AiKBigHiI iHCcTpymMeHTH. Ilicag mepiomy cramy
(mpuban3zHo 2014-2017 pokwu), MHOB’SI3aHOIO
3 €eKOHOMIYHUMH Ta T'€OIIOAITHYHUMH BUKAU-
KaMH, YKpalHCbKUM OaHKIBCBKUIH CEKTOp Me-
MOHCTPY€E BiIHOBAEHHS Ta 3POCTaHHS Pecypc-
HOI 6a3u 3a paxyHOK [EIO3UTIB Ta IIOCTYIIOBE
BiJHOBAEHHSI KPEIUTHOI aKTHUBHOCTI. 30iAb-
IIeHHs BKAQJEHb y I[iHHi ITarepu CBiIYUTH
IIPO 3MiHYy CTPYKTYpPH aKTHUBIB OaHKIB;

2) e(peKTHUBHICTH Ta AKICTh aKTHUBIB: peH-
TabeabHiCTH akTHUBIB (Return on assets) mae
3Ha4YHi KoAuBaHH4. [lepine pi3ke mamiHHA Ta
Big’eMHi 3Ha4dYeHHd IMIpuUnanaonTs Ha 2009-
2011 pp., 9K HacAigKu CBiTOBOI piHaHCOBOI
KPH3H, IIOTIM CIIOCTEPIraeThCcd pi3Ke MaiHHS
[0 HeraTUBHUX 3HadeHb y 2014-2017 pokax.
[Ticasa 1poro BinOyBaeThCS IIBHUAKE BiAHOB-
AEHHS Ta 3POCTaHHS, MOOCATAIOYH II03UTHB-
HUX 3HA4YEHb, L0 CBIAYUTH PO ITOAITIIIIEHHS
€(peKTUBHOCTI BUKOPHCTAHHS aKTHBIB micAd
nepioxy xpusu. [Jo 2025 poKy IOKa3HUK TPH-
MaeTbCS Ha MO3UTHBHOMY piBHI. [IuHaMika
IIOKa3HUKa peHTabeAbHOCTI Kamitaay (Return
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on equity) cxoxka Ha peHTAaOEABHICTH aKTU-
BiB, ase 3 OIABIIIOI0 aAMIIAITYIOI0 KOAMBAHB.
Yactka Hempaloodux KpeauTiB (Share of
non-performing loans) memoHCTpye 3Ha4YHe
3poctanHsa 3 2014 o 2017 poku, gocararodu
cBoro miky. lle cBiguuThE PO 3HAYHE IIOTip-
LIEHHS SIKOCTi KPeOUTHOro IopTdeas 6aHKIiB
y Hepion KpW3H, BUKAUKAHOI BTOPTrHEHHAM
pd Ha TepuTopito Ykpainu. 3a mepiom 2018-
2021 pokm cHoocrepiraeTbca crabiabHa Ta
CyTTEBA TEHIAEHIIiS 10 3HUKEHHS YacTKH He-
IPaLOIYUX KPEAUTIB, 110 BKa3ye Ha poOOTy
0aHKIB 3 IPOOAEMHHMH aKTHBAMH Ta IIOAIM-
HIeHHs SIKOCTi HOBHX BHIAHUX KpeauTiB. Bi-
MHa CIIpUYMHUAA IIOTipIIEHHI OaHOTO II0Ka3-
HUKa, aA€ CTaHOM Ha KiHellb 2024 poky HasB-
He IIOKpallleHHs moKasHuka. Ilicasg rambokoi
KpH3H, 10 XapaKTepu3lyBasacs HETraTHUBHOIO
PEHTa0EeABHICTIO Ta BHCOKOIO YaCTKOIO He-
Ipalfolouux KpeauTiB y cepeanHi 2010-x
POKiB, YKpaiHCbKHI 0aHKIBCBKHU CEKTOp 1e-
MOHCTPYE CYTTEBE BiIlHOBAE€HHHA. [loKa3HUKHU
PEHTa0EeABHOCTI MOBEPTAIOTHLCH OO0 IIO3UTHB-
HUX 3Ha4YeHb, a4 YacTKa IPOOAEMHUX Kpeau-
TiB 3HAYHO 3MEHIIIYETHCS, 110 CBIAYHUTH IIPO
O3/IOPOBAEHHS Ta MiABUIIEHHS CTabiAbHOCTI
CEKTOpY.

90 000 Bymanemrrcekuii MeMopaHIyM
/ The Budapest Memorandum

AHaaizyrouu IIOKa3HUKHU OiIABHOCTI OaH-
KiBCBKOIO CeKTOpy YKpaiHW, MOKHa 3pOOU-
THU [eKiAbKa BHCHOBKIB III0/I0 BIIAUBY HEBH-
3Ha4YeHOCTi Ha (PYHKIIIOHYBaHHsS OaHKIB: 3a
ozHaueHui nepiox 2008-2014 pp. Hatickaag-
Hilmu# nepion gasa 6aHkiB npunaB Ha 2014-
2017 pp., OI0 CHiBIaB 3 MHEPIIUM [IPOSIBOM
BilficbKOBOI arpecii Bopora Ha /[loubaci, aHeK-
ciero Kpumy. lleit nepion xapakrepHusyBaBCs
3HAYHUM MHaiHHAM OOCSTiB KpEeauTyBaHHS,
pi3zkuM moripiieHHAM (PiHAHCOBHX ITOKA3HU-
KiB (HeraTuBHaA peHTAOEABHICTH) TA CTPIMKUM
3pPOCTAaHHSAM YacCTK{ HENPAIIOI0YUX Kperu-
TiB. MOKHa IPHUITYCTUTH, 1110 B IIbOMY II€Pioai
CITpaIllOBaAHM 3arpo3H, AKi Hece B cobi HeBU-
3HAYEHICTh, a OAHKIBCHKUI MEHEIKMEHT He
OyB IIOBHICTIO TOTOBUI [0 MOAIOHOTO PO3BU-
TKy noxii. OxHak, B nepiog 2018-2024 pp.
(mepiox crabiaizariii Ta 3poCcTaHHs) MiCAS KPU-
3u 0AHKIBCBKUII CEKTOP AEMOHCTPYE BIIEBHE-
He BigHOBA€HHS. CIiocTepiraeThbca 3pOCTaHHS
[Ero3uTHOI 0as3M, IIOCTYIIOBE BiMHOBAEHHS
KPEeAUTyBaHHS, CYTTEBE ITOKpPAIIIEHHS peHTa-
OeABPHOCTi aKTHBIB Ta KalliTaAy, a TaKOXK 3Ha-
YHE 3HUKEHHS YaCTKU HEIPaIIOI0uYNX KPeau-
TiB. lle CBiAYUTH IIPO aaarmnTalliro 6aHKiBCHKOI
CHCTEMH [0 HOBHUX YMOB Ta ii 31aTHICTb edpek-

INomapandeBa peBoaromisa / Peoatouisa IigHocTi, aHekcis

80 000 The Orange Revolution Kpumy Ta rodaTok BiHH Ha
Houbaci/ The Revolution of
70 000 Dignity, the annexation of
Crimea and the beginning of
60 000 the war in Donbas
50 000
40 000
30 000
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pocii / russia's full-scale invasion
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Puc. 2. lHaekc HeBM3Ha4veHoCTi Ana YkpaiHu 3a nepiog 3 | kBaptany 1992 p. po | kBaptany 2025 p.

Fig. 2. Uncertainty index for Ukraine, 1992Q1 to 2025Q1

[xepeno: nobygoBaHO aBTOPOM Ha OCHOBI AaHWX 1
Source: built by the author based on data1

1 World Uncertainty Index. Updated on April 4, 2025. URL: https://worlduncertaintyindex.com/wp-content/uploads/2025/04/

WUI_Data.xlsx (nata 3BepHeHHs: 14.04.2025).
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TUBHO (PYHKIIIOHYBaTH B YMOBax HeBHU3HAYe-
HOCTI IIOIIpU IaHAeMilo Ta BiiHy B YKpaiHi.

HeBu3Ha4eHICTE € HEBIJ'€MHOI0 Xapak-
TEPUCTHUKOIO CYy4aCHOTO €KOHOMIYHOI'O AQH[I-
madTy, 0COOAMBO B yMOBaxX TI'€OIOAITHYHHX
3pyIlIeHb, TEXHOAOTIYHUX IIPOPUBIB Ta MiHAH-
BHUX PETyASTOPHUX BUMOT. [Ias 6aHKIBCBKOIO
CEeKTOPy Ile CTBOPIOE yHiKaABHUH Habip BU-
KAUKIB, ase BOOHOYAC BiIKpUBa€ HOBIi IIep-
CIIEKTHBH [IAS PO3BUTKY Ta anarrraitii (Puc. 4).

3arposu, 110 CIPUYHHAE HEBU3HAYEHICTh
[AS oTlepaTopiB 6aHKIBCLKOTO CEKTOPY:

1) 3pocTaHHa KpegUTHUX pPU3UKIB. B
yMOBaxXx €KOHOMIYHOI HecTabiabHOCTI 3poc-
Tae HWMOBIPHICTE HEBHKOHaHHS OOProBHX
3000B’13aHb TO3NYaAbHUKAMHU. Lle Moxe OyTH
CIIPUYUHEHO MNAa[iHHAM [OOXOMIiB HAaCEAeHHS,
3ropTaHHaM 0Oi3HeCc-aKTHBHOCTI, iH(ASIIN-
HHM THCKOM, ab0 pyHHyBaHHAM BHPOOHHYINX
HOTy3KHOCTel. BaHKU cTUKAIOTHCA 3 HEoOXid-
HICTIO PETEABHIIIION0 MOHITOPUHTY ITOPTQeEAiB
Ta TIOTEHILIWHUM 30iABIIEHHSIM pe3epBiB mixg

MOZKAWBI BTpaTH;

2) BOAATHABHICTh PHHKIB Ta AIKBiIHICTb.
HenepenbadyBaHi KoAUBaHHSA Ha (piHAHCOBUX
PUHKAaX, BKAIOYAIOYM BaAIOTHI KypCH, IIPO-
IIEeHTHi CTaBKU Ta I[iIHKM Ha CHPOBUHHI TOBa-
P¥, MOXKYTb HNPU3BECTH OO0 3HAYHUX 30UTKIB
Iast OaHKIB, IKi aKTHBHO MPAIIOIOTh Ha IUX
puHKax. KpiMm Toro, HecrmoaiBaHi BiATOKHU me-
O3UTIB ab0 OOMEKeHHU MOCTYyH OO0 MiKOaH-
KiBCBKOTO (piHAHCYBAaHHA MOIKYTH CTBOPHUTH
npobAeMHr 3 AIKBIZHICTIO, III0 BUMArae II0-
CTIMHOTO yIIpaBAiHHS Ta aaeKBaTHOrO Oydepa
AIKBITHOCTI;

3) kibep3arpo3u Ta omepalifiHi pPU3HKHU.
B ymoBax minBuIlieHoi HEBU3HAYEHOCTI 3pOC-
Tae PU3UK KibepaTak, CIPsAMOBAaHHX Ha BU-
KpaJeHHd OaHux, (piHaHcoBi MaxiHamii ab6o
mecTabiaizartirto poboT 6aHKIBCHKUX CHUCTEM.
Kpim TOro, mopyIieHHsI AQHIIOTIB IIOCTadYaH-
HS, BIIKAIOYEHHS €AeKTpoeHeprii abo pyHHy-
BaHHS iHQPACTPYKTYPHU MOIKYTb IIPHU3BECTH
[0 3HAYHUX OIlepalliifiHux 3601B;
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e=g=KpeUTHU HaJlaHi, MAH I'PH (AiBa I1Kaaa) / Loans granted, UAH million (left scale)

e=g==BKAa/[cHHS B L[iHHI I1allepy Ta AEII03UTHI cepTUdIKaTH, MAH I'pH (AiBa mikasa) / Investments in securities and

certificates of deposit, UAH million (left scale)
e=jim= /|eTI03UTH, MAH I'PH (AiBa m1Kaaa) / Deposits, UAH million (left scale)

e=@==PeHTabEeABHICTb aKTHUBIB, % (IIpaBa mKasa) / Return on assets, % (right scale)
==+mm PegTabeAbHICTD KariTaay, % (mpaBa 1kasa) / Return on equity, % (right scale)

e=gi== acTKa HEMIPALOYUX KPeIUTiB, % (npaBa 1kaaa) / Share of non-performing loans, % (right scale)

Puc. 3. Noka3HuKn hyHKLiOHYyBaHHA 6aHKIBCbKOro ceKTopy B YKpaiHi
Fig. 3. Performance indicators of the banking sector in Ukraine

[xepeno: nobynoBaHo aBTOPOM Ha OCHOBI AaHUX'
Source: built by the author based on data’

1 Cratuctuka ciHaHcoBOro cektopy. HauioHanbHuii 6aHk Ykpainu :
financial (nata 3BepHeHHs: 14.04.2025).

Be6-cant. URL: https://bank.gov.ua/ua/statistic/sector-
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3arpo3u / Threats

3pocTaHHa KpPEeAUTHUX PU3HUKIB / Increasing
credit risks

BoAaTHABHICTE PUHKIB Ta AIKBiIHICTE /
Market volatility and liquidity

Kibep3arpo3u Ta onepartiiini pusuku / Cyber
threats and operational risks

3MiHHU B PEryAITOPHOMY CepeIoBUIL /
Changes in the regulatory environment

Binrik kamitaay ta gedinut iHBecTHIii /
Capital outflows and investment shortages
IIcuxoaoriyHUY YHMHHHUK Ta MIaHIKa

BKAaIHUKIB / Psychological factors and
panic among depositors

OO0000a0

MozxkauBoCTi /
Opportunities

O
O
O
O
O
O
O

TTocuaeHHS PoAil paHHUKA Ta JOBIPEHOTO
naptHepa / Strengthening the role of advisor
and trusted partner

InHOBaMil y MG POBHUX TEXHOAOTIAX /
Innovations in digital technologies

P03BHTOK HOBUX IPOAYKTIB Ta ITOCAYT,
aJlarToBaHux /10 notped puHKy / Development of
new products and services tailored to market

ceds iy
]E>03LLII/IpeHHH HETPaIUILIHHUX PKEPEeA TOXOIY
/ Expansion of non-traditional sources of
income

IlinBuieHHa e(PEKTUBHOCTI YIIPABAIHHS
pusukamu / Improved risk management

TlocuaeHHs coliaAbHOI BiIIOBIJAaABHOCTI Ta
imigKy / Strengthening social responsibility
and image

KoHncoainarig ta 3autTta / Consolidation and
mergers

Puc. 4. ®dyHKUioHyBaHHA 6aHKiB y Yacu HEBU3HA4Y€HOCTi: 3arpo3u Ta MOXIUBOCTI

Fig. 4. Banks functioning in times of uncertainty: threats and opportunities

4) 3MiHH B PETryAdTOPHOMY CEPEIOBUIIL.
Ypanou Ta peryAsTopH 4acTo pearyoTh Ha KpH-
31 abo HecTabiABHICTE IIIASIXOM BITPOBaIKEH-
HS HOBHX IIpaBHA Ta IIOCHAEHHS Harasny. Lle
MO3Ke IIPHU3BECTH OO0 30iABLIIEHHS BUTPAT Ha
KOMIIAQ€HC, OOMEKEeHHSI [IEBHUX BUMIB HiSAb-
HOCTIi Ta HeoOXimHOCTI MIBUAKOI amarrraliui 1o
HOBHX BHMOT, III0 CTBOPIOE NOAATKOBUH THCK
Ha ITpUOYTKOBICTH OAHKIB,

5) BiATiK KamiTaay Ta aediluT iHBecTH-
witi. TeomoaiThyHa HecrabiAbHICTE abo He-
CIIPUATAUBUY iHBECTULIIHHUN KAiMAT MOXKYTh
CIIPOBOKYBaTH BiITIK iHO3eMHOTO KalliTaAy
Ta 3MEHIIEeHHs BHYTPiIlIHiX iHBectuiiiti. lle
o0MeIKye MOKAWBOCTI OaHKIB IIO/I0 KpPeau-
TyBaHHA Ta (piHAHCYBaHHS IOBTOCTPOKOBHX
IIPOEKTIB, II0 B CBOIO YEPTy IaAbMy€ €KOHO-
MigHe 3pOCTaHHS;

6) IICUXOAOTIYHUY YHMHHUK Ta I[IaHika
BKAQIHUKIB. Y Iepiogu BUCOKOI HeBHU3Haude-
HocTi cepen HaceaeHHs Ta 6i3Hecy MoxKe IIO-
U PIOBaTHCH ITaHiKa, 1110 IPU3BOAUTE 10 Ma-
COBOTO 3HSITTS KOWITIB 3 paxyHKIiB. lle cTBO-
proe 3arpo3y mad crabiabHOCTI OaHKiBCHKOI
CUCTEMH, HaBiITh gKIIO (QiHAHCOBUI CcTaH
OKPEMUX yCTAHOB 3aAUIIAETHCH MIiITHUM.

Pazom 3 TuM, mmepeaik MOXKAUBOCTEH, 110
reHepye HEBHU3HAYEHICTh, € HE MEHIIIUM 3a 3a-
rposu:

1) mocuaeHHdI poAl pamgHUKa Ta OOBipe-
HOro mapTHepa. B yMoBax HeBH3HAYEHOCTI
KAIEHTH (9K (pidnuHi ocobu, Tak i 6i3Hec) mry-

KaloTh HaAIMHUX napTHepiB. Banku, aki 3Mmo-
KYTb 3alIPOIIOHYBATH €KCIIEPTHI KOHCYABTAITil
3 yIpaBAiHHS PHU3UKaMH, (piHAaHCOBOTO IIAa-
HyBaHHSI Ta 30epeKeHHSI aKTHBIB, 3MIIHATH
JIOBIpY Ta AOSABHICTH KAIEHTIB, PO3IINPIOIOYN
CIIEKTP CBOIX IIOCAVT;

2) igHoBalil y HIHU(POBUX TEXHOAOTIIX.
KpusoBi curyaillii 94acTo mpUCKOPIOIOTH ITU(-
poBy TpaHcdopmailito. BaHKM MOXKyTh iHBec-
TyBaTH Y PO3BUTOK OHAAWH-0aHKIHTY, MOOIiAL-
HUX JOAATKIB, IITYYHOTO iHTEAEKTY OAS aHaAl-
3y JaHUX Ta aBToOMaTH3allii IIpolleciB, 110 10-
3BOAHUTD ITABUINUTU €(PEKTUBHICTH, 3HU3UTH
BHUTpPATH Ta IOKPALIUTH KAIEHTCHKUH IOCBIL;

3) PO3BUTOK HOBUX IIPOAYKTIB Ta IIOCAYT,
amanToBaHUX MO0 Iorpebd pHHKY. HeBusna-
YEeHICTb CTBOPIOE HOBI motTpebu. Hampuraam,
3pocTae MOIHUT Ha CTpaxyBaHHS Bifl BOEHHHUX
PU3UKIB, IHAUBIAyaAbHI iHBECTHILINHI pilteH-
He 1aa 30epeskKeHHs KalliTaAy B yMOBax iH-
dagriii, abo mporpaMu OiATPUMKH MaAOTO Ta
cepenHboro 6i3Hecy, I110 IIOCTPasKAaB Bill KpH-
3u. BaHKH, 10 IIBUAKO afalTyIOThCH, OTPH-
MalTh KOHKYPEHTHY IIepeBary;

4) po3LUIUpPEHHS HETPAMUIIHHUX [IZKEPEA
noxony. B ymoBax oOMeKeHHNX MOIKAUBOCTEH
[AS TPaAUIIHHOTO KPeAUTYBaHHs, OaHKH MO-
KYTb 30CEPENUTHCH Ha PO3BUTKY KOMiCiHHOIO
0i3HecCy, TaKOro sIK IIOCAYTH 3 VIIPaBAIHHA ak-
TUBaMH, OPOKEPCHKIi IIOCAYTH, TOProBe hiHaH-
cyBaHHS, a00 KOHCyAbTaIlilHi [I0CAYTH;

S) migBuIieHHS ePEeKTUBHOCTI yIIpaBAiH-
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HeA pU3HKaMHu. HeBH3Ha4YeHICTh 3MylIye OaH-
KU BIIOCKOHAAIOBATH CBOI CHCTEMH YIIpPaBAiH-
HS pU3HKaMH. lle BKAIOYA€E BIPOBAIKEHHS
OiABIII TAMOOKOIO aHaAily OaHUX, BHUKOPHUC-
TaHHS TMPOTHO3HUX MOJAeAeH, auBepcudi-
Kallifo mopT(eAiB Ta CTBOPEHHS HAMIHHUX
naaHiB Oe3nepepBHOCTI 6izHecy. EdexkTnBHE
YOpaBAiHHS PHU3UKAMH CTA€ KAIDYOBHUM (Pak-
TOPOM BUXKUBAHHS Ta 3POCTAHHSI,

0) IOCHAEHHS COIliaAbHOI BiAIIOBiZAAB-
HocTi Ta iMimKy. BaHku, gKi akTHBHO 6epyTh
y4acTh Y I ATPUMIL COIliaABHUX ITPOEKTiB, Bif-
HOBAEHHI €KOHOMIKHK ab0 HagaHHI JOIIOMOTHU
IIOCTPasKIaAUM, MOXKYTH 3HAYHO ITOKPAIIUTHU
CBIiM iMi/IK Ta 3aCAYKUTH JOBipy CYCITIABCTBA.
Lle B cBOIO Yepry MO3UTHBHO BIIAUBa€ Ha AO-
SAABHICTB KAIEHTIB Ta 3aAy4€HHS HOBHUX;

7) KoHCcoOAigalig Ta 3auTTs. Caaburi rpas-
Ii MOXKyTb OyTH 3MYIIIEHI 3aAHIIUTH PHUHOK,
[0 HAJAa€ MOXKAUBICTHL CHABHIIINM OaHKaM
OAs KOHCOAimarlii, mpuabaHHa aKTUBIB Ta
PO3LINPEHHSI CBOEI YaCTKH PUHKY.

BucHOBKH. [[03UTHBHI NOKA3HUKU y 6aH-
KiBCBKOMY CEKTOpPi MOXKYyTb OyTH HacCAiIKOM
€(PEeKTHBHOTO AHTHUPHU3UKOBOIO VIIPABAIHHS
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YKpalHCBKHUX OaHKIiB. Y IIepiogy IIOCHAECHHHA
HEBHU3HAYEHOCTI OAaHKHU 3a3BHUYall CTUKAIOTH-
Cd 3 BUIIMM PiBHEM PHU3HUKY YEpPE3 3POCTAI0Uy
BOAAQTHUABHICTH PUHKY Ta HellepeadadyBaHICThb
mofdiii. Y BiANOBiAL Ha Ile, BITYM3HAHI OaHKH
MOXKYTb ITOKPAIIyBaTU CBOI IIPaAKTHUKU yIIpaB-
AIHHS pHU3HUKaMH Ta 30CePeIKyBaTHUCS Ha IIif-
BUIIIEHHI e(eKTUBHOCTI, 11106 KOMIIEHCYBaTH
pi3HOMaHITHI HeBimOMI HACAIIKY MaliOyTHHOTO.
Hacaimkn wMa#OyTHBOI HEBH3HAYEHOCTI
MOZKYTB ITPU3BECTH 110 30iAbIIIeHHS 0OCATIB He-
IPAIOI0YUX KPEAUTIB, HEOUiKyBaHOTO BiATOKY
KOIIITiB Ta 3HUKEHHS BapTOCTi akTUBIB. OTXKe,
3ITKHYBIINChH i3 TaKMMH BHKAMKaMH, yKpa-
{HCPKUM 0OaHKaM Ba’KAHBO BIPOBAKyBaTH
GiABIII CYyBOpI IIPOIIECH OILIHKHU KPEIHUTOCIPO-
MOXKHOCTi, YIOCKOHAAIOBATH MOJEAI PU3HKIB
Ta OiABUILyBaTH BapTiCTh KPEAUTIB, abu edrek-
TUBHO JOAQTH HEBHU3HAYEHI EKOHOMIYHI YMOBH.
ITomaablri mOCAiI>KEeHHT 3 JaHOI TeMa-
TUKU OyAyTh IIOB’I3aHi 3 ITOOYZOBOIO €KOHO-
MiKO-MaTeMaTUIHOI MOMIEAl AAd TIPOBEACHHS
KIiABKICHOI OIIIHKH B3a€MO3B’SI3Ky MiXK edek-
THUBHICTIO (DYHKIIIOHYBaHHS OaHKiIBCBKOTO
CEeKTOpy B YKpaiHi Ta HEBU3HAYEHICTIO.
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THE BANKING SECTOR’S PERFORMANCE IN CONDITIONS OF UNCERTAINTY

Abstract. The purpose of the article is to analyse the reaction of the Ukrainian banking sector
to uncertainty. The study identifies global (crises, conflicts, technological changes, environmental
challenges) and national (annexation, military aggression) events that affect the banking sector. The
dual impact of uncertainty on its activities is substantiated. The relevance of the work for Ukraine, which
is facing unprecedented challenges, underlines the urgent need for such an analysis.

The modern world is characterised by growing uncertainty, which has a significant impact on
banks. The war in Ukraine has increased turbulence, creating new risks for liquidity, capitalisation and
profitability. The article analyses the performance indicators of the banking sector of Ukraine for 2008-
2025. The dynamics of lending activities, fundraising, efficiency and asset quality (profitability, share of
non-performing loans) are considered. Itis determined that uncertainty generates both threats (increased
credit risks, market volatility, liquidity problems, cyber threats, capital outflows, panic of depositors)
and opportunities (innovations, new products, non-traditional sources of income, more effective risk
management, social responsibility, market consolidation).

The analysis showed that the most difficult period for banks was in 2014-2017, coinciding with
military aggression and annexation. This period was characterised by a drop in lending, deteriorating
financial performance (negative profitability) and an increase in the share of non-performing loans, which
indicates that management was unprepared. However, in 2018-2024, the banking sector is showing a
steady recovery despite the pandemic and full-scale war. There has been a steady increase in deposits,
indicating growing confidence and an expanding resource base. Lending had a slight upward trajectory
with a decrease in the years of significant events, while investments in securities show a steady upward
trend. Return on assets and equity quickly recovered to positive levels. The share of non-performing
loans, having reached its peak, has been steadily declining and improved as of the end of 2024, despite
the war. This indicates that banks are working with non-performing assets and improving the quality
of new loans. The ability of the banking system to adapt to shocks is crucial for maintaining economic
stability. Positive indicators may be the result of effective risk management.

Further research will include building an economic-mathematical model to quantify the relationship
between banking sector efficiency and uncertainty, which will allow for the analysis of dynamic processes
and the development of more accurate forecasts.

Keywords: Banks, Banking Sector, Efficiency, Uncertainty.

JEL Classification: G21; D81; D84.

In cites: Matyrin, A. (2025). The Banking Sector’s Performance in Conditions of Uncertainty. Social
Economics, 70, 112-121. doi: https://doi.org/10.26565/2524-2547-2025-70-10 (In Ukrainian)

CratTa Haginwna go pepakuii 20.04.2025 p. The article was received by the editors 20.04.2025.
CratTta pekomeHgoBaHa ao apyky 30.05.2025 p. The article is recommended for printing 30.05.2025.

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H



122

Cykau O. M., CaBuyenko C. O. HAYKOBO-METOJOAOI'TYHI IHCTPYMEHTU OLIIHKY BIIAUBY ...

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 70 H H H H H H

https://doi.org/10.26565/2524-2547-2025-70-11
Y/IK 336.763.54

OneHa MukonaiBHa Cykay*
KaHAMOaT EKOHOMIYHUX HayK, AOLEeHT
elen1@online.ua
http://orcid.org/0000-0001-7150-0262

Ceprin OneroBu4 CaB4eHKo*
JOKTOP eKOHOMIYHMX HayK, npodecop
$s056@ online.ua
https://orcid.org/0000-0003-3081-2387

*CxiZHOEBPONENCHKININ YHIBEPCUTET iMeHi Paydha Abnsizosa,
Bynuusa Heuys-Jlesuubkoro, 16, Yepkacw, 18036, YkpaiHa

HAYKOBO-METOAONOINYHI IHCTPYMEHTHU OLIIHKU BNNNBY

®IHAHCOBMX IHHOBALIN HA ®IHAHCOBUW PUHOK

®iHaHCOBI iHHOBALi € KIHOYOBMM (DAKTOPOM PO3BUTKY Cy4acHOro (hiHAHCOBOTO PYHKY, CrPUSIOYM
MiABULLEHHIO 10ro edheKTUBHOCTI, MIKBIGHOCTI Ta CTiNKOCTi. BogHOYac BOHWM MOXYTb CTBOPHOBATY HOBI
PU3NKWN Ta BUKNWKWU ONS PEryNATOPIB | YHaCHUKIB pUHKY. 3 Ornsdy Ha CTPIMKWIA PO3BUTOK (DIHTEXY,
Jipxkvtanisauii 6aHKiBCbKOrO CekTopa, MOsIBY KPUMTOBAMOT, CMapT-KOHTPAKTIB, GnoK4YeiiH-pilleHb,
BUHUKaE noTpeba y (hopMyBaHHi Cy4acHOro METOAOMOrYHOrO anapary A5 aHaniay Takux sBuL. Y cTarTi
PO3rMSHYTO HAYKOBO-METOAOMNONIYHI IHCTPYMEHTM OLLHKW BNNMUBY (hiHAHCOBWX iHHOBAL Ha iHaHCOBWI
PUHOK. 30Kpema, aHanisyloTbCs KOHLEeNnTyanbHi NigX0An A0 BU3HAYEHHS (DIHAHCOBWX iHHOBALN Ta iXHiN
BMNIMB Ha eheKTUBHICTb (DYHKLIOHYBAHHSA PiHAHCOBOrO puHKY. MeTolo AocnimKeHHs € 0brpyHTyBaHHS
HayKOBO-METOAOIMOMYHUX IHCTPYMEHTIB, WO [03BONSAKTb KOMMMIEKCHO OLiHIOBATU BNUB (hiHAHCOBUX
iHHOBaLi Ha KIMoYoBi NapaMeTpu (PyHKLIOHYBaHHS (hiHAHCOBOTO PUHKY, 30KpeEMa Moro cTabinbHiCTb,
MIKBIAHICTb, FHYYKICTb, NPO30PICTb Ta IHKMIO3MBHICTb. Pe3ynstatyt JOoCnigKeHHs cBigvaTb npo Te, Wo
¢hiHaHCOBI iHHOBALii MalOTb K NO3UTUBHUIA, TaK i MOTEHLIAHO PU3MKOBAHWIA BMSIMB HA PUHOK. 3 OAHO-
ro 60Ky, BOHM CNpUsOTb 3POCTaHHIO JOCTYMy A0 (hiHAHCOBUX PECYPCiB, MIABULLEHHIO €PEeKTUBHOCTI
TpaH3aKLi, PO3LUMPEHHIO crekTpa (hiHaHCOBMX NPOAYKTIB i 3amy4YeHHI0 HOBKX y4acHUKiB. 3 iHLIOro Boky
— MOXYTb CMPUYUHUTY NOCUINEHHS (DiHAHCOBOI HECTabINbHOCTI, PEryNATOPHI BUKIUKK, Kibeppuanku Ta
3arpo3y BUHUKHEHHSI HOBMX (hOpM acuMeTPii iHpopmaLlii. ABTopam 3anponoHOBaHO aHaniTMYHy Mogenb
OLiHKV BNNMBY iHHOBALLiN i3 3anyveHHsIM BaraTodakTopHOro aHanidy Ta nobyaoBM CLeHapiiB MOXIUBUX
HacnigKiB iXHbOrO BNPOBaKEHHS. 3a3HaYeHO KIYOBI MOKA3HWKU, SKi MOXYTb CRyryBaTu iHaukatopamu
iHHOBaLiNHOI TpaHcdopmaLii iHaHcoBOro cepenoBuLLa. MpakTyHe 3HaYEHHS JOCTIMKEHHS nonsrae
B MOXIMBOCTI BUKOPWUCTAHHS 3anponOHOBaHKX iIHCTPYMEHTIB y CTpaTeriYHOMY nnaHyBaHHi, opMyBaHHi
PerynaTopHoOi MOMITUKW, OLIHIOBaHHI iHBECTULINHOI NpuBabnMBOCTI HOBKX (PiHAHCOBKX NPOAYKTIB Ta
ynpaBniHHi pU3nKamu B yMoBax AMHAMIYHOrO iHHOBALIMHOMO cepenoBuLLa.

KntouoBi cnoBa: ¢hiHaHcosi iHHO8aUuii, chiHaHCO8UL PUHOK, OUiHKa 8rnusy, HayKogo-memoOoonoaiyHi
IHCMpYMEeHMmU, eKOHOMeMmpPUYHE MOOEHBaHHS, MaWUHHE Hag4aHHs, (hiHaHCOBI PU3UKU.

JEL Classification: L15; L23; M12.
Ak yutyBatu: Cykay, O. M., & Casuenko, C. O. (2025). HaykoBo-MeTOZOMOriYHI IHCTPYMEHTH

OLjiHKM BNIMBY (hiHAHCOBMX iHHOBALi Ha (hiHAHCOBUI puHOK. CouianbHa ekoHomika, 70, 122-132. doi:
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Beryn. CygacHuii hiHaHCOBHE PHHOK 3a-
3HA€E CYTTEBHX TpaHC(OpMAlliil I BIANBOM
HOBITHIX TEXHOAOTI¥ Ta iHHOBAIlIHHUX PillleHb.
dinancoBi iHHOBaIii, 30Kpema, 1TH(POBi BaAO-

THU, OAOKYEHH, (DiHTEX-CepBiCH, aATOPUTMIYHA
TOPTriBA9 Ta HOBI IAATIXKHI CHCTEMH, 3HAYHO
3MIHIOIOTh MeXaHi3MH (PYHKITIOHYBaHHS PHH-
KY, CTBOPIOIOYH, IK HOBI MOZKAWBOCTI, TaK i I10-
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TEHLIMHI pU3UKHU. Y 3B’43KY 3 LIUM BUHHKAE II10-
Tpeba y popMyBaHHI e(peKTUBHUX HAYKOBO-Me-
TOMOAOTIYHUX MiIXOIB A0 OIIIHKW BIIAUBY ITHX
iHHOBAaIli#l Ha CTabiABHICTb, KOHKYPEHTOCITPO-
MOZKHICTB 1 epeKTHUBHICTD (PiHAHCOBUX PUHKIB.
[Ipore, cyyacHu#l (piHAHCOBUH PUHOK MICTUTH
HU3KYy OPOOAEMHUX ACIIEKTiB BIIPOBAIKEHHS
igHoBali#i. Tak, BiACYTHICTH YHiIBEPCAABHHUX
PETYAITOPHHUX CTAHAAPTIB 00 (PiHAHCOBUX
iHHOBAIli#i CTBOPIOE CKAQIHOII B IXHIM OIIiHII,
OCKIABKH 3MiHa HOPMATHBHO-IIPABOBOI 06a3u
MOXKE€ 3Ha4YHO BIIAMHYTH Ha e(eKTHUBHICTb
Ta IMOIIHPEHICTh iHHOBalli#l. Pazom 3 TuMm, Ha
e(peKTUBHICTE (PiHAHCOBUX iHHOBAIlill, MalOTh
BaroMuil BIIAUB IOBEIHKOBI (PaKTOPH, 30Kpe-
Ma BIIAUB CIIOKWBYHX OYiKyBaHb, IICHXOAOTId-
HUX Oap’epiB Ta edpeKTiB MacoBOl ITOBEAIHKH Y
OPUUHATTI pillleHb II0/I0 HOBUX iHCTPYMEHTIB
Ha [EBHUX CerMeHTaxX (PiHAHCOBOTO PHHKY.
OTke, Hapasi rocrae mMUTaHHA imeHTHIKaILi
KAIOYOBUX YUHHHUKIB Ta MEXaHi3MiB BIIAUBY iH-
HoBali¥f Ha (PiHAHCOBY €KOCHUCTEMY, 1110, CBOEIO
Yeprorw, MOO3BOAUTH CPOPMyBaTH e(PeKTHUBHY
IIOAITHKY PETYAIOBAHHS Ta yIIPaBAIHHS iHHOBa-
IIHUMU IIPOIIECaMHU.

MeToro HOCAIIKEHHd € cUcTeMaTHu3allid
METO/IiB OIlIHKH BIIAMBY (PiHAHCOBUX iHHO-
Balliti Ha (piHaHcoBUil puHOK. OG’€KTOM MO-
CAizKeHHs oOpaHo (DiHAHCOBHM PHHOK, 49K
COlliaAbHO-€KOHOMIYHa CHCTeMa, II0 pearye
Ha BIIPOBA/KEHHd (PiHAHCOBHUX IHHOBAIIIH.
[TpengMmeT MOCAIIKEHHS - METOOAOTIUHI IIi-
XOOH, IHCTPYMEHTHU Ta MEXaHi3MM OIliHKH!
BIAUBY (iHAHCOBUX iHHOBaIlifi Ha QiHaH-
COBUM PHHOK Ta #oro cyb’ekrtiB. BimmosimHo
OO0 METHU CTaTTi, BUOKPEMAECHO TaKi 3aBIaHHS
3MiHCHEHHS MOCAII>KEHHS:

— 3OIACHUTH OTAS HAABHUX MOCAIIZKEHD
00 BIAWBY (PiHAHCOBUX iHHOBAIid Ha i-
HAHCOBUH PHHOK;

— BHOKPEMHTH IIHTAHHS HKi HOTpPeldy-
FOTHh [IOTAUOAEHOI'O OCAIIZKEHHS;

— BH3HAYUTH 3MICT Ta CTPYKTYpPy i-
HaAHCOBHUX IHHOBAIlif y KOHTEKCTiI Cy4acHUX
TpaHcopManiii hiHAHCOBOTO CEPEIOBUIIA;

— IIpoaHaAi3yBaTH YKPaiHCBKUIN PUHOK iH-
HOBAIliTHUX TEXHOAOTiH y (hiHaHCOBIH cdepi;

— BHOKPEMHTH OCHOBHI KaHAAU BIIAUBY
dinancoBux iHHOBAaIi# Ha (QOYHKIIIOHYBaHHS
¢iHaHCOBOTO PUHKY;

— 3aIpoIlOHyBaTH HayKOBO-METOIOAO-
TiYHUY IHCTPYMEHTAapii OIiHKK BIIAUBY iHHO-
Balliii Ha (PiHAHCOBY CTIHKICTBH Ta IIOBENiHKY
PHHKOBHX Y4YaCHHKIB.

Orasan aireparypu. ®inancoBuil pHHOK —
Ile HaWBasKAWBIIIA CKAaoBa (PiHAHCOBOI CHC-
TEMH [ep3KaBH, SIKa MOXKE VCIIIIIHO PO3BUBAa-
THCH ¥ (PYHKIIOHYBaTH AUIlle B PUHKOBHX YMO-
Bax, BiH 3abe3mnedye cBoOOLy pPyxXy KarliTaaiB
Ta iHIMMX (PIHAHCOBUX CYO'E€KTIB y CBITOBOMY
Macmrtadi (IleBuyk, 2019). Po3BuToK (hiHaHCO-

BUX iHHOBAIIil Bifirpae KAIOYOBY POAB Y TPaHC-
¢opmartii cydacHoi ¢iHaHcoBoi cucTeMu, 3a-
Gesmeuyroun i aganTallito 10 HOBUX BHUKAUKIB
i MOKAMBOCTEH, 1110 BUHHKAIOTh B YMOBaX I'AO-
Oaaizamii, rmdpposizarii Ta AUHaAMIYHOTO TexX-
HoaorigHoro nporpecy. Konrmemnriis gpinaHcoBUX
iHHOBAIlill €BOAIOIIOHyBaAa BIIPOJIOBXK OCTaH-
HIX gecaTyaiTe. HayKoBIli Ta IpaKTHUKH, 9K TO:
I'. AzapenkoBoi, A. AaekceeHko, M. Baaurirpka,
K. BpoBeuko, 1. THumaiok, 1. I'yiya, 1. Jopode-
eB, B. Hpucarok, O. [dguyH, 0. 3anBopHuUi,
A. Koaimenp, C. Ounwminko, H. Ilanreaeera,
C. Panaucekuii, M. Ckaanauiok, T. Cor0aKyK,
H. Iluranosa, FO. lleBuyk, P. lllyp, 3milficHIOBa-
AV TOCAIPKEHHS PO3BUTKY iHHOBali¥l Ta ixHi
BIIAUB Ha (piHAHCOBUH PHHOK 3 IIO3UIIH PO3BHU-
TKY TEOPETHUYHHUX HiAXOMIB i IPaKTUYHUX MeXa-
Hi3MIiB.

Tak, A. AA€KCEEHKO HaTOAOIIy€E Ha BazKAU-
BOCTi agarrranii (piHaHCOBUX PUHKIB 0 Cydac-
HHUX €KOHOMIYHHX yMOB 4Hepe3 YIIPOBa>KEeHHS
HOBUX (PiHAHCOBUX IHCTPYMEHTIB (AAEKCEEHKO,
2019). I. I'yya 3a38a4ae, o «iHHOBAllii y cde-
pi dirancoBux TexHoaoriit (FinTech), 30kpema
INTYIHUH IHTeAeKT, OAOKYeHH Ta XMapHi 009rc-
ACHHS, PaIUKaABHO 3MiHIOIOTH CIIOCOOH yIIpaB-
AiHHg piHaHcoBUMHE pecypcaMm» ([yirya, 2025).
Ha nymky . JopodeeBa, rOAOBHUMU XapaKTe-
pucTHKaMu «(piHAHCOBOI iHHOBAllil», € BHU3HA-
4eHHsI 00’€KTa HOBOBBEZEHB, CTYIIEHd HOBU3-
HU Ta QyHKHiH (Jopodees, 2018). C. OHHUIIKO
[OCAITKYye crenudikKy 3acCTOCyBaHHS iHHO-
BallifHUX IHCTPYMEHTIB B yMOBax TAOOaABHOI
KPU3H, ITiOKPECAIOIOYN BaXXAUBICTH iHHOBAIIiH
y piHaHCOBOMY CEKTOpi 9K KAIOYOBOIO (haK-
TOpa 3abe3nedeHHsI CTIMKOCTI Ta KOHKYPEHTO-
CIIPOMOIKHOCTI eKoHoMiku (OuHwuinko, 2018).
ABTOpKa BH3HaYa€ iHHOBallil, IK HEOOXimHUMH
€AEMEHT JAS aaanTallii 10 TA0GaABPHUX BUKAU-
KiB, III0 CTOSTBH IIEpPEeN CydacHUMH (PiHAHCOBH-
MU puHKaMu. PiHaHcoBa iHHOBAllid — I11€ HOBI
IPOLIECH, IIIO0 3aIIPOBA3KEHHS B 00Ir iHHOBa-
miftnux (hiHAHCOBHUX TEXHOAOTIH, (hiHaHCOBHX
IHCTPYMEHTIB Ta (PiHAHCOBOTO iHBECTYBaHHS
(Papguucekuit, 2022). Otxe, piHAHCOBI TEXHO-
AOTIi IBASIFOTH CODOIO0 OKpeEMY raay3b (PiHAHCIB,
o nependavae BUKOPUCTAHHS 1HHOBAILIMHUX
TEXHOAOTIH 1A HalaHHA ¥ OTPUMaHHH, VIO-
CKOHaA€HHS Ta onTuMisari dinaHcoBHX M0-
cayr (Baaunpbka, 2021). Y Crparterii po3BUTKY
dinrexy B YKpaiHi, mmig dpiHaHCOBUMH iHHOBA-
IIIMH PO3YyMiIOTh «TaAy3b, 1110 OXOIIAIOE KOMIIa-
Hii, 9Ki IOETHYIOTH TEXHOAOTII Ta iHHOBAIll aAd
3a0e31e4eHHd  «0e3III0BHOIO» IIAATI3KHOIO JO-
CBimy Ta iHKAIO3MBHOTO CEPBICY AT KiHIIEBOTO
croxkuBada (PiHAHCOBUX ITOCAYT!.

1 Crpareris po3sutky ¢iHTexy B Ykpaini go 2025
poky: Ctanuii po3BUTOK iHHOBALi, Kewnec Ta iH rpaMoTHICTb
2020. URL: https://bank.gov.ua/admin_uploads/article/Strategy
finteh2025.pdf?v=6n (nata 3BepHeHHs: 20.04.2025).
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P. Hamoai po3kpuBae ¢piHaHCOBi iHHOBAIIi]
fK: HOBOBBEIEHHH IIPOAYKTY UM IIOCAYTH abo
CYTTEBI MOAITIIIIEHHS IX XapaKTEePHUCTUK; HOBE
abo 3HaYHE BIOCKOHAACHHS METOLY, O0AaIHAH-
H4 200 HABUYOK, & TAKOXK, SIK CyTTEBE IIOAIIIIIIeH-
HS XapaKTePHUCTHK 3aIlIpOIIOHOBAHOI'O IIPOAYKTY
(mocayru), meToniB, obaamHAHHA ab0 HABUYOK,
1110 BUKOpHUCTOBYyBaaucd padimre (Napoli, 2008).
[1. Tycano BBaxKae, 110 «piHaAHCOBa iHHOBAILiS»
IIe — CTBOPEHHH i ITIOIaABIIIO] IOIIyASpHU3allil Ho-
BuxX (piHAHCOBHX IHCTPYMEHTIB, TEXHOAOTIH, iH-
crutyli¥ Ta puHKiB (Tufano, 2003).

IO. Kpusenko, B. Bizgros Ta O. Cekperap
[OCAITKYyBaAW iHHOBAIliliHI iHCTpyMeHTH i-
HAHCOBOI'O PHHKY, TaKi gK: OAOKYEHH i KpHr-
ToBaatoTu (Bitcoin i Ethereum), dirrex-tiaar-
dopmu (PayPal, TransferWise (3apa3z Wise) Ta
Revolut), mudpoBi BaAloTH ILIEHTpPaABHUX OaH-
KiB (CBDC), cmapT-KoHTpaKTH, APl Ta Binkpu-
Ti 6aHKIBCBKI pimieHHsd, Big Data, aHaaiTika ta
mTygHU# iHTeAekT (Al) i MammMHEHE HaBYaHHS Ta
poboTH3oBana aBroMarusailis mpoiieciB (RPA)
(Kpusenko, 2023). Kaacudikariiro inancoBux
iHHOBallifl 3aAeKHO Bix (PYyHKILH, BUAIB mOi-
SABHOCTI, KaTeropiii, 3MicToBHUX (POPM, THUIIIB
iHHOBAIli#, 32 HOBHU3HOIO MiCIls BIIPOBaI3KEH-
HS, 3a IHHOBAIIMHOIO POAAI0O — PO3POOAEHO
O. MeapHHK Ta KoaeKTHBOM (MeabHHK, 2020).
OTKe, CyTHICTb iHHOBAIIHHUX (piHAHCOBHUX iH-
CTPYMEHTIB IIOASITAE y CTBOPEHHI eeKTHBHi-
LIIMX ME€XaHi3MiB 3aAy4eHHS KalliTaAy, 3HUXKEH-
Hi PU3HKIB Ta IIiABUILEHHI piBHA (piHAHCOBOI
inkaro3ii (CBuctyH, 2025).

[Tonpu 3HAYHY KIiABKICTH MOCAIKEHL Y
cepi diHaHCOBUX iHHOBAIIl#, 3aAHNIAETHCS
HEIOCTATHLBO PO3POOAEHOI0 CHCTeMa KOMII-
AEKCHOI OIIHKH IXHBOTO BIIAUBY, siIKa O Bpa-
XOByBaAa SIK MaKpPOEKOHOMIidHi, TaK i MiKpoO-
€KOHOMIYHi acCIIeKTH.

AHaai3 HAyKOBUX [OCAIIKEHb Ta Ipak-
TUYHOTO JOCBIy OIIiIHKH BIIAMBY (DiHAHCOBHX
iHHOBallilfi Ha (IHAHCOBUI PHUHOK BHUIBUB
HU3KYy HEBHPIIIIEHUX [IUTAHB, 110 ITIOTPEeOYIOTH
IIOJAABIIIOTO OIIPAlllOBAHHS:

— HEeOOCTaTHsS PO3po0AEHICTL iHTerpo-
BaHUX METOOUK OIIHKU. HadBHI Hiaxomud OO0
aHaAi3y BIIAUBY (piHAHCOBHX iHHOBAallill IIepe-
BasKHO (pparMeHTapHi Ta He OXOIAKIOTH yCi
MOZKAHMBI aCII€KTH IXHBOT'O BIIAMBY Ha (hiHaH-
COBY CTabiABHICTB, AIKBIHICTH PUHKY Ta IIO-
BeliHKYy iHBECTODIB,;

— ofbMezKeHa KiAbKiCHA OIiHKa edeK-
TUBHOCTI pbiHaHCOBUX iHHOBalli#l. IcHye 6pak
METOMIB, SIKi JO3BOAGIOTH TOYHO BUMIipIOBATU
ecpexTH (piHAHCOBUX iHHOBALM y JOBrOCTPO-
KOBIiM IIE€PCIIEKTHUBI, 30KpeMa depe3 HEeBU3HAa-
YeHICTh MafibyTHIX MAKPOEKOHOMIYHUX YMOB;

— BiACYTHICTB yHi(piKOBaHUX MiIXOIIiB IO
BpaxyBaHHH PU3HUKIB (piHAHCOBHUX iHHOBAIIIH.

MeTomoaoriss mocaimxkeHHsa. Y mpoile-
cl mocaimskeHHsa OyAO0 BHKOPHCTAHO EKOHO-

MigHI MOieAl, MOAeAl 3araabHOI piBHOBaru, a
TaKOXK METOOU MYABTHUIIAIKATHBHOTO aHaAily
IIPSIMOTO Ta HEIIPSMOI'o BIIAMBY iHHOBAIIil Ha
¢iHaHCOBI PUHKHA. 3 METOI0 BU3HAYEHHS POAi
dinaHCOBUX IHHOBAIlI y PO3BUTKY PHHKY
3aCTOCOBaHO (PYHKIIOHAABHHU aHaai3. Pop-
CafT-mOCAIIKEeHHsT OyAO BXKUTO 3 METOIO BHU-
SBA€HHS IOBTOCTPOKOBHX TEHIEHIIH Ta IIo-
TEHI[MHUX HaIIpPsSIMiB PO3BUTKY iHHOBAIliMHI
Ha (PiHAHCOBOMY PUHKY.

OcHOBHi pe3yabTaTH. HOBi TexHoaorii
y (piHAaHCOBOMY CEKTOpPi (pOopMyIOTH IIHU(POBI
diHaHCOBI aKTHBH i MO3BOASIIOTH PO3BUBATH
HOBi opmu ¢iHaHcoBux mocayr (IllleBueHkKo,
2023). ®inaHcoBi iHHOBAIll CTAIOTH BATOMHM
dakTopoM PO3BUTKY Cy4acCHHUX €KOHOMIK,
BH3HAYAIOYW TEeHMEHINI Ta TpaHcdopmalii y
dyHKIIOHYBaHHI (piHaHCOBUX pHHKIB. [IIBHI-
KHUH PO3BUTOK HOBUX (DIHAHCOBUX TE€XHOAOTIH,
IHCTPYMEHTIB Ta HNPOAYKTIB 3HAYHO 3MiHIOE
CTPYKTYPY ¥ QPYHKILIOHYyBaHHA (PiHAHCOBUX
CHCTEM, a TaKO3K BIIAUBA€E Ha IIOBEIIHKY ydac-
HUKIB puHKy (Harsono, 2024). ¥ 3B’a3ky 3
UM BUHHWKAE HEOOXIiTHICTH PO3POOKH Ta BIO-
CKOHAAEHHS HAYKOBO-METOMIOAOTIYHUX IHCTPY-
MEHTIB [IAS OIIHKHM BIIAWBY IIMX iHHOBAIlill Ha
¢iHaHCOBUH PUHOK, SKi J03BOAGIOTH KOMII-
AEKCHO JOCAIiIUTHU ixHI ePEeKTH Ta PU3UKU.

dinancoBi iHHOBauii Ha ¢QiHaHCcOBOMY
PHHKY — 11e HOBi IIPOYKTH, IIOCAYTH, TEXHOAOTI]
abo 6i3Hec-MozeAi, gKi 3MiHIOIOTE CIIOCiO PyHK-
HioHyBaHHS (PiHAHCOBUX PHHKIB, ITIOAETIIYIOTH
JOCTyII 00 (piHAHCOBHUX PECYPCiB, MiABUIIYIOTH
e(PeKTUBHICTD OIleparliii a6o 3HUKYIOTh BUTPa-
TH AL VIACHUKIB PHHKY. BOHHM MOXKYTBH BKAIO-
4aTH, 9K HOBi (piHAHCOBI iHCTPyMEHTH, Tak i
3MiHH B IIpoIlecax, CTPYKTypax abo TEeXHOAO-
rigx, 10 MiATPUMYIOTH (PIHAHCOBY MiIABHICTD.
[HHOBaMiHHI TpoayKTH Ha (PIHAHCOBOMY PHH-
Ky CTPIMKO PO3BHBAIOTHCH Ta aaIlTYIOTECS 10
rotrpeb croxkuBadiB. HatibiABIIT IOIyASPHUMU,
Ha Cy4acHOMY (DiHAHCOBOMY PUHKY, €:

1) uudpoBi BaaroTH, 30KpeMa KPHUIITOBA-
AroTH (OiTKOIH, edipiyM), gKi 3MIHHAM Tpagu-
IifiHe YsIBAEHHS PO TPOIIi, CTBOPUBIIIN HOBI
MOZKAWBOCTI IAS 3QiHCHEHHSI TpaH3aKIii 6e3
HeoOximHOCTI y piHAHCOBUX MOCEPETHUKAX!;

2) FinTech Braro4Yae iHHOBaLiliHi pimreH-
HSI JASI OHAAQMH-TIAATEXKIB, MODIABHOIO OaHKiH-
I'y, KpeAUTYBaHHd, YIIpaBAIHHS aKTHUBaMH Ta
in. (Tanmiok, 2022);

3) pobo-amBaiizepu — 11e aBTOMATHU30BaHi
nAaTOpMHU A8 HaJaHHA (PIHAHCOBHX KOH-
CyAbTallill Ta yIIpaBAiHHA aKTUBaMH, SKi BHU-
KOPUCTOBYIOTH aATOPUTMU OAS CTBOPEHHS Ta
yIpaBAIHHS iHBECTUILIWHUMU HOPT(EAIMU;

1 Fintech Industry Report 2024: Trends, Insights &
Market Analysis URL: https://www.omnius.so/blog/fintech-
industry-report-2024?Utm_source=chatgpt.com (pata 3BepHeH-
Hst: 26.04.2025).
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4) kpayadaHAUHTOBI TIAQTOPMH, dKi
JO3BOASIIOTL 3i0paTu (piHAHCYyBaHHS Big Be-
AUKOI KiABKOCTi iHBECTOPiB [IASI IEBHOTO ITPO-
€KTY abo cTapTally, MUHAIOUYHU TPaaUITiiHi di-
HAHCOBI YCTaHOBY,;

5) P2P-kpenuTyBaHHA (peer-to-peer
lending) — ne nmaaTdopmu, Ae O3HUYAABHUKH
MOXKYTb OTPHUMYBaTH KPEAUTH Oe3r1ocepe HbO
BiZ iHBecTOpiB 6e3 y4yacTi 6aHKiB;

6) 6rokuetiH, 1110 3abe3ledye AHUCTPHU-
Oy1ifo Ta 30epexkeHHs maHux 6e3 moTpedbu B
LIEHTPaABHOMY OpTaHi yHOpaBAiHHS, CMapT-
KOHTPAKTH A03BOAIIOTH aBTOMATH3yBATH BH-
KOHaHHSI KOHTPAKTHHUX YMOB 0e3 HeoOXimHoc-
Ti y mocepeaHuKax’;

7) inHOBallitiHi (PiHAHCOBI IIPOAYKTHU -
HOBI BHAU (PiHAHCOBUX iHCTPYMEHTIB, TaKUX
dK OEepUBATHBU Ha 0a3i KPUIITOBAAIOT, 3€ACHI
obairarii naa ¢piHaHCYBaHHS €KOAOTIYHO CTa-
AUX TIPOEKTIB, a TAaKOXK CTPYKTYPOBaHi ITPO-
OYKTH, IKi IOEMHYIOTH Pi3HI aKTUBU Ta PU3U-
KU OAS iHBECTOPIB;

8) inTerpoBani maardgopmu ¢iHaHCOBUX
IIOCAYT, €Ki 00’€IHYIOTH pi3HOMaHITHI (hiHaH-
coBi cepBicu B equHy cucremy(Prasad, 2021).

Takuii BUA iHHOBAILM MOKe 3a0e3[IeYnTH
3HAYHI ITIepeBary [As CIIOXKHUBAYiB Ta IIiIBUIIH-
TH KOHKYPEHTOCIIPOMOKHICTb, Ha (piHAHCOBHUX
puHKax (Taherdoost, 2023). KarouoBHMHU Xapak-
TEPUCTUKAMH TaKUX TEXHOAOTIH, IO J03BOAL-
IOTh PO3KPHUTHU IXHIO CYTHICTb €: iHHOBallilHUH,
KAIEHTOOPIEHTOBAHUH Ta PETYAITOPHUM ITigXO-
oY, a TakKoXK (piHAHCOBa iHKAIO3MBHiCTE. Came
diHaHCOBA 1HKAIO3iS TIepedadae 3pOCTaHHSI 0~
CTYITHOCTi (piHAHCOBHUX TEXHOAOTIH JAS IIHPIIIO-
ro KOAa KOPHCTYBAdiB, II[0 CIIPUSE 3POCTAHHIO
piBHA ixHBOI (piHaHCcOBOI rpamorHOCTI (Cono-
IKyK, 2023; Mishra, 2024). IIpore, «piHaHCOBi
iHHOBaIil YacTo IIPU3BOALTEH A0 3HAYHUX 3MiH
Ha PHHKaX, CTBOPIOIOYM SK HOBI MOXKAHBOCTI,
TakK i MOTeHIiHHi 3arpo3n» (3aaBopHUit, 2024).

®iHaHCOBI TEXHOAOTIT, 0COOAUBO IITYIHUH
IHTEAEKT, MalllHHHE HaBYaHHS, OAOKYEHH, 10-
IIOBHEHA pPEaABbHICThH/BipTyasbHa pEaAbHICTH
Ta KBaHTOBa MexXaHiKa, 3a0e3MedyioTh OiAbII
ouBepcudiKoBaHy, 3py4YHY Ta THYYKY IIAQT-
dopMy Oas IPOCyBaHHS (PiHAHCOBUX IIOCAYT
1 IIPOAYKTIB, a TaKOXK BIiAirpaloTh KAIOHOBY
POAB y TIOKpalieHHi (piHAHCOBUX ITOKA3HUKIB
(Kou, 2025; Osmani, 2021).

Bigrak, imHoBallii MO3BOASIOTL 3HAYHO
3HU3UTH Oapepu Oas BXoay Ha (¢iHaAHCOBI
PHHKH, IO BigKpHUBae OOCTYI a0 (piHAHCY-
BaHHS [OA9 MaAuUX MOiAIPUEMCTB Ta iHIUBI-
OyaAbHUX IHBECTOPIB, SKi paHillle He MaaHu
3MOTH CKOPHCTATUCH TPAmUILIMHUMHU OaHKIiB-
CBKHMH IIOCAYTaMH. A TEXHOAOTiIYHI HOBOBBE-
[EHHsd, TaKi SIK aBTOMaTHU3allid IpolleciB abo

1 The Next Normal The recovery will be digital. August
2020. URL: https://cutt.ly/xvxo8xp (naTa 3BepHeHHs 26.04.2025).

BHKOPHUCTAHHS OAOKYEHH-TEXHOAOTIH, 3HAYHO
3HHXKYIOTh BHUTpPaTH Ha TpaH3akKllii, crpud-
IOTh IIBUAKOMY i 6e3reuHoMy oOMiHy iHop-
Malli€lo Ta I'POIIOBUMH KOIITAMH.

PazoMm 3 TuMm, diHaHCOBi iHHOBAaIIil 3Mi-
HIOIOTE POAb 0aHKIiB Ta iHMIHX (PiHAHCOBHUX
YyCTaHOB, 3MYULIVIOYHM IiX amamnTyBaTHUCS [0
HOBHMX TEXHOAOTIH Ta 3MiHIOBaTH 0i3Hec-
momeai. lle Mozke NOPHU3BECTH OO 3AUTTH
Ta IIOTAMHAHHSY, a TaKOXK [0 II0OSBH HOBUX
KOHKYpPeHTIiB — crapraniB y cdepi FinTech.
Hosi Texuoaorii Ha ¢iHAaHCOBOMY pPHHKY,
3MIiHIOIOTB CIIOCI6, B AKHWH iHBECTOPH MIPHU-
HUMaloTh pillleHHd, B3a€EMOIIOTH i3 pHHKA-
MU ¥ yIIpaBASIOTH CBOIMH akTHBaMu. BoHU
MOXYTh BUKOPHCTOBYBaTHU pobo-anBaiize-
piB abo HaBITHF aBTOMAaTH30BaHi TOPriBeAb-
Hi cucTeMu, I10 3MiHIO€ TPaAUIlifiHI MeTOIU
yIIpaBAiHHS aKTHBaMMU.

PazoMm 3 THM, PO3BHUTOK iHTEpPHET-TEXHO-
AOTil TeHEepy€e BEAWYE3Hi OOCATH MaHUX, SKi
MOXKYTb ITIOAETIINTH IIPUHHSTTS pillleHb Ha ¢i-
HAHCOBHUX PHHKAX, IIPOTE CTBOPIOIOTHCH HOBI
BUKAHKU IAd (PIHAHCOBOI MiIABHOCTI, Taki K
OoTpUMAaHHs, 00pobKa Ta aHaAi3 YUCAEHHUX iH-
dopMmalifHux pecypcis (Xiao, 2021).

[Ipore, inancoBi iHHOBAILl MOXKYTb
IIPUHOCHUTH HOBi PU3UKH, 30KpeMa, MI0N0 Ki-
Oepbesrieky, KOH(DIAEHIIHHOCTI faHUX, a Ta-
KO PEryAIOBaHHS HOBHUX (PiHAHCOBHUX IIPO-
OYKTIB Ta IMOCAYT. 3axXHCT KOHMiAeHIIHHNX
diHaHCOBUX MAHUX BiJ MOTEHIIHHHUX Kibep-
3arpo3 Mae BUpINIasbHe 3HadeHHs (Barroso,
2022; Alp Coskun, 2023) Ta morpebye BHO-
CKOHAAEHHS 3aKOHOAABCTBA Ta IIiIBUIIIEHHS
piBHS 00i3HAHOCTI cepen KOPUCTYBaUiB.

Baprto 3azmauutu, mo 2024 pik craB Iie
OOHUM CKAQHUM POKOM [Ad (PiHTEX-KOMIIa-
Hil, OCKIABKH CBITOBi IHBECTHIII CKAAAU AHIIIE
95,6 Miabgapaa mosapiB 3a 4639 yrox. Ak cBi-
TOBi iHBecTHLil y piHTEX, TaK i KiABKICTH yrom
BITaAU [0 PiBHIB, 9KuxX He 6yro 3 2017 poky?.
[IpoTe, BigMiueHa IIO3UTHMBHA OHHAMIKa IIPO-
cyBaHHS (piHIHHOBAIlM Ha PUHKY, & caMme 3poCc-
TAHHS ITU(PPOBUX BAAIOT IIEHTPAABHUX OAHKIB.
Taxki kpainu, sk Kurait Ta €Bponeticbkuii Coro3s,
IPOCYyBaIOTh CBOI iHIIlIaTUBHU MIOAO0 IM(PPOBUX
BaAIOT, III0 CIOHyKae (piHTeX-KOMITaHil Biaro-
BIZTHO aIanITyBaTH CBOi IIOCAYTH, a HeiHaHCOBI
KOMIIaHii BOYZOBYIOTEH (piHAHCOBI mOCAyTH 06e3-
IIOCEPEeHE0 B CBOi maatdopmu’.

2 Global Fintech Investment Falls to Seven-Year Low of
$95.6 Billion in 2024, but Uptick in Q4’24 is a Sign of Cautious
Optimism Says KPMG'’s Pulse of Fintech h2'24. URL: https://
ffnews.com/newsarticle/fintech/global-fintech-investment-falls-
to-seven-year-low-of-95-6-billion-in-2024-but-uptick-in-q424-
is-a-sign-of-cautious-optimism-says-kpmgs-pulse-of-fintech-
h224/?Utm_source=chatgpt.com (gata 3BepHeHHs: 20.04.2025).

3 Fintech Industry Report 2024: Trends, Insights & Market

Analysis URL: https://www.omnius.so/blog/fintech-industry-report-
2024?Utm_source=chatgpt.com (zata 3sepHeHHs: 26.04.2025).
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dinancosi inHOBa1lii B Ykpaini y 2024 porii
IIPOJIOBXKYBaAH PO3BHUBATHUCS, IIOIPHU CKAQIHY
TEOIIOAITHYHY CHUTYAILIO Ta €KOHOMIYHI BHUKAH-
KHU. YKpalHCBKUU (PiHTEX-CEKTOP [AEMOHCTPYE
BHCOKY aJalTHUBHICTH, 3POCTAIOYy EKCIIOPTHY
OPIEHTOBAHICTB i TEXHOAOTIYHY 3piaicTb. OCHO-
BHUMH HalpaMaMu (PiHaHCOBUX iHHOBaliil €:
mimxuTas-6aukinr; Fintech-as-a-Service (FaaS);
RegTech; mrtygyHuii iHTEAEKT; KPUIITOTEXHOAOTI]
— 3pOCTaHHS KIABKOCTi AilIEeH30BaHUX KPHUIITO-
CepBICIB (micad Aerasizaitii puHKy B 2022-2023
pokax)'. 3a manumu YKpalHCBKOI acortiartii din-
TeX Ta IHHOBAIIMHHUX KOMIIaHiH, y IIeplLIOMy
kBaprasi 2024 poKy B TEXHOAOTIYHi KOMIIaHii
Ykpaiuu Gyao inBecroBano $283 maH, 1110 B 4
pasu Giabllle, Hi3K 3a aHaaoTiyHwui nepiox 2023
poky. @okyc iHBecTOpiB — Ha Al-pitteHHs, 6A0K-
ugetiH-cepBicu, B2B fintech-tiaatdopmu. Ykpa-
iHCBKUH (piHAHCOBUI PUHOK, IOIPU BOEHHI Ta
€KOHOMIYHI BUKAWKH, JIEMOHCTPYE AMHAMIYHUHI
PO3BUTOK iHHOBAIiTHUX (PIHAHCOBUX CEPBICIB.
®diHTEX-CEKTOP IIPOMOBIKYE BIOIrpaBaTU POAb
JABUTYHa IHQPOBi3allii eKOHOMIKH Ta ajamnTta-
il 1o HOBUX yMOB. KarouoBi mokasHuku 2024
POKy: 256 aKTHBHUX (PiHTEX-KOMIIaHiH, 1110 3a-
peecTpoBaHi Ta IPAaIIOIOTh HA TEPUTOPIi YKpai-
HU; 75% KOMIIaHIii B3XKe JOCATAN TOYKU 0€3301T-
KOBOCTi; 47% (iHTex-KOMIaHi# opieHTOBaHiI Ha
ekcropT abo IpalfoloTh OJHOYACHO Ha BHY-
TPIIIHBOMY 1 30BHIIIHBOMY PHUHKY; 79% KoMma-
Hilt 3apeecTpoBaHi B KueBi — croaulig 3aaumia-
€TbCA LIEHTPOM iHHOBAIlH; 79% IIPOEKTIB PO3-
BHUBAIOTBCS Ha OCHOBI BAACHOTO (DiHAHCYBaHHS
6e3 3aAydeHHsT iHBECTHILI 2.

IT 3aauIiaeTbcs IPOBIMHOIO TaAy33i0 Ce-
pen HampsiMiB gisgabHOCTI fintech-koMmaHii B
Ykpaiui. [Jpyry mo3ullito TpaaulifiHo 3aiiMa-
IOTh CEPBICH 3 IAAQTEXKIB 1 TPOIIOBHX Iepe-
Ka3iB, a TPeTI0 — CIIOXKUBYE KpeIUTyBaHH,
xXoya Moro dactka 3HH3HAaca 3 12% y 2023
po1i o 7% y 2024-my (puc. 1).

Bapro 3a3HauynTH, 110 aHAAOTIYHA TEHOEH-
IisT CIIOCTepiraeTbCsd W cepen HEODAHKIB: IXHS
JacTKa ckopormaacd 3 7% mo 4% 3a Tod ca-
Muii nepion. [TpoTdaroMm ocTaHHIX POKIiB PUHOK
BTpaTtuB TpU Heobauku — Todobank, Neobank i
Sportbank, 1110 CBiIYNUTE IIPO 3pPOCTAHHS CKAA-
HOCTI Ta PU3HUKOBAHOCTI BeleHHH 0i3Hecy B Liit
cdepi 3a HUHIITHIX EKOHOMIYHUX i PETYAITOPHUX
ymoB (Kazanmes, 2025). Y ccepi Regtech (pe-
ryagTopHi TexHoaorii) i Legal Tech (moemHanHs
IOPUCHPYAEHIII Ta TUPPOBUX TEXHOAOTIH) CITO-
cTepiraeThbcs 3MEHILIEHHS YacTKU 3 7% 10 6% 1 3
7% 1o 4% BigmmoBimHO®.

1 YkpaiHcbka acolliaLlis (iHTex Ta iHHOBaLiHUX KOMNAHIlA.
URL: https://fintechua.org/about (aata 3BepHeHHs: 20.04.2025).
2 Tam camo.

3 YkpaiHcbkuil katanor diHTex-komnaHin 2024. URL: https:/
drive.google.com/file/d/1Y CkzK8FRm7gBTsFXbyJvoeQCCZ8d_d0 /
view (gata 3BepHeHHs 26.04.2025).

Haii6iAbIll pPO3MOBCIOAXKEHO TEXHOAOTI-
ero 3aauinaerbca APL. Habupae obeprtiB 1momo
BUKOPUCTAHHS TEXHOAOTiZ 6aokdeiiH, 12%
Ha nporuBary 4% 2023 poky. PazoMm 3 Tum,
3’aBuANCS Taki TexHoaoril ak DeFi, IarepHer
peueti i NFT (puc. 2).

Cepen TEpCHEKTUBHUX TEXHOAOTIH mas
YKpaiHCBKOIO PHUHKY PECIOHAEHTH BHUIIAMAU
TexHoaorito API (62%), xmapHi cepBicu (53%),
poboTH30BaHO aBTOMATH3All0 ITporeciB RPA
(robotic process automation) (40%) Ta GAOK-
yettH (38%)*

Otxe, cydacHU# (hpiHaHCOBUH CEKTOP ITe-
peXXUBa€E CTPIMKYy TpaHc(opMaliro 3aBIIKHA
MUPPOBUM TEXHOAOTISIM, III0 CTBOPIOE HOBI
IPOAYKTHU Ta IIOCAYTH, SKi 3MiHIOIOTb TPaIl-
mitini Momeai poboTH PHHKY. Y TakKHUX YMO-
BaxX BaroMoro 3Ha4YeHHS HaOyBa€e MIHUTAHHS
OLIIHKYU BIIAUBY (PiHAHCOBUX iHHOBAllili Ha
dinaHCOBUM PUHOK, a/Ke iHHOBAllii yCKAaI-
HIOIOTHb CTPYKTYPY (PiHAHCOBUX MHPOAYKTIB i
PHHKOBHX OIlepallifi, 110 BUMarae HOBHUX ITifl-
XOMiB 110 IX KOHTPOAIO Ta yIIPaBAIHHS PHU3HU-
KaMmu. Pa3zom 3 TuM, 3a pe3yabTaTaMU OILliHKH,
diHAHCOBI PEryAITOPH MAIOTh AananTyBaTH
IIpaBHAA Ta CTAHAAPTH I HOBi peaail, 11106
OiaTpuMyBaTH 0OasaHC MiXK iHHOBAILiIMHU Ta
3aXUCTOM IHTEPECIiB y4aCHUKIB PUHKY. Bin-
TaK, OI[iHKA BIIAHUBY (PiHAHCOBUX iHHOBAIIIH €
KPUTHUYHOIO A PO3YMiHHS iXHBOTO IIOTEHITi-
aay, yOpaBAIHHSA PHU3HKaMH U 3a0e3ledeHHs
CTaAOTO PO3BUTKY (PIHAHCOBOTO PUHKY.

[Ipore, maHa oIliHKa € CKAQIHUM Ta bOa-
raTorpaHHUM IIPOIlecOM, IKUY moTpeldye BU-
KOPHUCTAHHHA Pi3HUX HAYKOBO-METOMLOAOTIY-
HUX iHcTpyMmeHTIB. lle#t iHcTpyMeHTapiti mae
3abe3redyBaTH, K SKICHY, TaK 1 KiABKICHY
OLIIHKY HaCAiOKiB iHHOBaIli# fAs cTabiAbHOCTI
PHHKY, KOHKYPEHTOCIIPOMOXKHOCTI yYaCHH-
KiB, PU3UKIB i MOXKAUBOCTEH A PO3BUTKY
€KOHOMIiKHU B IiaoMy. Ha puc. 3 3ampomnoHo-
BaHO HayKOBO-METOMOAOTIYHHM iHCTpPyMeH-
Tapiff OIHKK BIAMBY (PiHAHCOBHUX iHHOBAaIliii
Ha PUHOK, SKUU MIiCTUTB IIiCTh OCHOBHHUX €A€-
MEHTIB, a KOXK€H HaCTyIIHHUH eTall IPYHTYEThb-
cd Ha pe3yAbTaTax IIoIepeHbOI0 aHaAily, 1110
3abe3neuye 3AiMCHEHHS IIAICHOTO Ta CHUCTEM-
HOTO TOCAILI>KEeHHd.

Tak, mepIIoYeproBo 3AiHCHIOETHCS OILiH-
Ka CTYIIEeHI0 BUKOHAHHA (PiHAHCOBUM IHCTPY-
MEHTOM CBOiX (PYHKILUH — HiABUINEHHS [10-
XOMHOCTI, 3HMKEHHS TPaH3aKIIIMHUX BUTpAT,
PO3IIHNPEHHS OOCTYII [0 (PiHAHCOBUX pPecyp-
ciB. Ilicaag BugBAeHHA e(PEKTUBHOCTI BasKAU-
BO BH3HAYUTH, UM HE CTBOPIOIOTH iHHOBAILii
3arpo3u OAd CTabIABHOCTI PUHKY (IIOCHACHHS
BOAQTHUABHOCTI, HiIBUIIIEHHS CHCTEMHHUX DPH-
3UKiB, ITOCAAOAEHHS KOHTPOAIO TOIIIO).

&dinancoBi iHHOBaIlli YacTo TpaHcdop-

4 Tam camo.
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Fig. 1. Fintech sectors in Ukraine, %

[xepeno: YkpaiHcbkuii katanor iHTex-komnaHini 2024!
'Source: Ukrainian Fintech Companies Catalog 2024°
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Fig. 2. Main technologies among Ukrainian fintech companies

[xepeno: YkpaiHcbkuii katanor diHTex-komnanin 2024!
Source: Ukrainian Fintech Companies Catalog 2024'

1 YkpaiHcbkuii katanor diHtex-komnanin 2024. URL: https://drive.google.com/file/d/1YCkzK8FRm7gBTsFXbyJvoeQCCZ8d_

d0_/view (nata 3BepHeHHs 26.04.2025).
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O1iHka e)e KTMBHOCTI HOBUX ()iHAHCOBUX IHCTPYMEHTIB /
Evaluation of the Effectiveness of New Financial Instruments

KUTbKICHI METOJIH :
/ Quantitative methods:
- MojzieJib aBroperpecii (AR) /
Qutoregressive Model monenb
- BEKTOpHOT aBTOperpecii /
Qector Autoregression Model

aHaJli3 4acoBUX psiliB /
Time Series Analysis

aHaJIi3 JJ0XOHOCTI /
Return Analysis

OuLiHKa BIUTMBY Ha CTa0iJIbHICT PiHAHCOBOTO PUHKY /
Assessment of the Impact on Financial Market Stability

creHapHul aHai3 /
Scenario Analysis

crpec-Ttectu /
Stress Tests

MOJIEJTIIOBAHHS PU3UKIB /
Risk Modeling

JlociakeHHs 3MiH y MOBE/IIHIII y4aCHHKIB (PiHAHCOBOTO PUHKY /
Analysis of Changes in Financial Market Participant Behavior

MCUXOJIOTIYHI Mo el
MIPOTHO3yBaHHsI /
Psychological
Forecasting Models

aHaJi3 MepexeBUX
edexriB / Network
Effects Analysis

aHaJi3 BEIUKHUX JaHuX /
Big Data Analysis

BusnHauenHs BruimBy (DiHAHCOBUX 1HHOBAIliii Ha KOHKYPEHIIi 10 HA PUHKY /
Determining the Impact of Financial Innovations on Market Competition

IHTEpB'IO0 Ta ONUTYBAHHS €KCIEPTiB /
Expert Interviews and Surveys

MO/JISITIOBaHHsI PUHKOBOT CTPYKTYPH /
Market Structure Modeling

O1iHKa PU3KKIB Ta BUKJIUKIB, TTOB'sI3aHUX 3 HOBUMHW TEXHOJIOTIsIMH /
Assessment of Risks and Challenges Associated with New Technologies

METOAWU PU3UK-MCHCIKMECHTY /
Risk Management Methods

aHasi3 kidepzarpos /
Cyber Threat Analysis

OuiHka BIUIMBY Ha COLialbHO-€KOHOM iYHUI PO3BUTOK
Assessment of the Impact on Socio-Economic Development

aHaJli3 BIJIMBY Ha ()iHAHCOBY 1HKJIIO3i10 /
Impact Analysis on Financial Inclusion

MaKpOEKOHOM iYHEe MOJSITIOBaHH S /
Macroeconomic Modeling

Puc. 3. HaykoBo-meToA0MOriYHNM iHCTPYMEHTapin ouiHku BNNuBY ¢iHaHCOBMUX iHHOBaLi Ha PUHOK

Fig. 3. Scientific and methodological tools for assessing the impact of financial innovations on the market

MyIOTH MOBEAIHKY yV4YaCHUKIB PUHKY. Biarax,
BUBYEHHS [IUX 3MiH goroMarae 3po3yMiTH, SK
3MiHIOIOTBECS MOJIEAI TPUUHATTS PillleHb, PHU3U-
KOBa IIOBEIiHKa, PiBEHb iHKAIO3il UM CXUABHICTH
[0 HOBHUX (piHaHCOBHX HNPOAYKTIB. Lle € HeoO-
XITHUM [OAd aJeKBaTHOI OIHKH IIOJAABIIHX
HaCAiKiB iHHOBailliii. PazoMm 3 THM, iHHOBAIIl
MOKYTb 3MiHIOBATH CTPYKTYPY PHHKY, CTBOPIO-
IOYM YMOBHU JAS IIOSIBU HOBUX yYaCHHKIB a0o
MOHOIIOAI3aIlii OKpEMHUX CEerMeHTiB. AHaAi3 KOH-

KYpPEeHIIii J03BOASIE OIIHUTH, YU CIPULIOTH iH-
HoBallii 310poBilt pUHKOBIM AWHAMIIl, Y1 CTBO-
pIoIOTH Oap’epu mas Bxomy abo HEpiBHI yMOBH.
[Ticast po3ragay IOBENIHKOBUX Ta CTPYKTYPHUX
e(PeKTiB [IOIIAPHO BUIIAMUTH CHEIU(IidHI pH-
3uKu (Kibepbesreka, pPeryAaToOpHi ITPOTAAWHH,
TEeXHOAOTIYHi 300i), a TakoXK MNOTEHI[ilHI BU-
KAVKH JIAd aanTallii peryaaTopiB i y4acHHUKIB
puHKy. lle mo3Boasie PO3pOOHUTH IIPEeBEHTHBHI
3axoay ¥ crparterii ynmpaBaiHHa pu3ukamu. Ha
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3aBePIIAABHOMY eTarli BU3HAYAETHCS BIIAUB (i-
HAHCOBHUX iHHOBAIlii Ha €KOHOMIiYHE 3pOCTaH-
HS, 3aHHATICTD, PiBEHDb JKUTTH HaCeAeHHs, i-
HAHCOBY 1HKAIO3iIO Ta COLiaAbHY CTabiABHICTE.

Otxe, iHHOBAIl MOXKYTEH 3MIHHUTH (PYHK-
I[iIOHyBaHHS pPUHKIB, III0 BUMarae 3acToCy-
BaHHS METO/IB aHaAi3y MQOXiMHOCTi, PU3UKIB,
AIKBimHOCTI Ta IIHOyTBOPEHHS. 3a JOIIOMOT0IO
aHaAI3y YacCOBUX PHAMIB 3IiHCHIOETBCS MTOCAi-
[KEeHHS NTUHAMIKHU 3MiH (piHAHCOBUX ITOKA3HU-
KiB 3 4acoM Ta OIliHKa BIIAWB iHHOBAaIlili Ha IIi
IIOKa3HUKU. AHaAI3 4acOBUX PsiB JolloMarae
BUSBUTH TEHMAEHIIT, IMHUKAIYHI 3MiHH, CE30H-
HIiCTHb i CTiMKiCTh BIAWBY (PiHAHCOBUX iHHO-
Balliti Ha puHOK. [To6ymoBa pi3HUX ClieHApiiB
PO3BHUTKY PHHKY, 3a YMOB YIIPOBaIKE€HHS HO-
BUX iHHOBAIli#, O3BOASIE OIIHUTH IXHIiA BIIAUB
Ha cTabiABHICTL PUHKY, a 32 JOIIOMOTOIO CTPEeC-
TEeCTyBaHHS BH3HAYUTU BIIAUB MOTCHIIHHUX
HEraTUBHUX IIOKIB Ha PHHOK. YpaxyBaHHS
MepeKeBUX e(PEKTIB € BaXKAUBUM 33JIASI OITiH-
KU BIAMBY (PiHAHCOBHUX iHHOBAIli, 0COGAUBO
AKIO IHHOBAIliS Ilepembadae 3MiHy CIIOCO0y
B3aeMoOii MiXX y4aCHHKaMH DPHUHKY. 3BaxKa-
04X Ha 00CAr i CKAaaHICTh JAHHUX, III0 T'eHe-
pPyIoTbcd (piHAHCOBUMH iHHOBAIliIMHM, METOIH
aHaAi3y BEAMKHX JaHUX i MalllMHHE HaBYaHHS
JO3BOASIIOTDH IIIBUAKO Ta €(PeKTUBHO 0OPOOASI-
TH BEAHKi MacHUBH iH(opMallii, BUIBASITH ITPHU-
XOBaHI 3aKOHOMIPHOCTI, III0 BaXKKO ITOMITUTH
3a JOIIOMOI0I0 TPAIUIIMHUX METOMIB aHaAi3y.
BasxkAUBOIO CKAQOBOIO METOMOAOTII OIIHKH
BIAWBY iHHOBAILif Ha PO3BUTOK (PiHAHCOBOTO
PHHKY, € aHaAi3 BIIAMBY BIIPOBA?KEHHS HOBHX
TEeXHOAOTIH i piHaHCOBUX IPOAYKTIB Ha 3MiHY
PiBHSI KOHKYPEHIIii.

HoBi ¢inaHcoBi TexHOAOTII CTBOPIOIOTH
HOBI THUIIM PHU3HUKIB, 30KpeMa Kibep3arposwu,
peryasTopHi mpobaeMHu, TPOOAEMU 3 3aXUC-
TOM II€PCOHAABPHHUX NAHHX TOLIO, III0 BUMAarae
PO3pO0OKH IHCTPYyMEHTapPil0 CUCTEMHOTO aHa-
Ai3y BUMIipIOBaHHS BPa3AMBOCTiI CHUCTEM, IO
BHKOPHCTOBYIOTBCH [IAS BIIPOBAIZKEHHsS i-
HaAHCOBUX iHHOBaIli#i. BapTo Big3zHaA4YUTH, 110
HOBI (piHaHCOBIi iHHOBAaIii MOXKYyTb BUMAaraTu
amamnraliii abo CTBOpeHHS HOBHUX HOPMATHUB-
HO-TIpaBOBUX akKTiB. Hapa3i, ocHOBHI nmuTaH-
Hi BOPOBAXKEHHI iHHOBaIlili Ha (iHAHCOBO-
My PHUHKY PEryAIOIOTBCS TaKUMHU 3aKOHaMU
Ykpainu, gk: «[Ipo iHHOBaIifiHY AiIABHICTB»!,
«[Ipo mnpiopureTHi HaDpAMH IHHOBAILiKHOI
OisiabHOCTI B YKpaini»?, «[Ipo ¢iHaHCOBIi II0-

1 lMpo iHHOBAUINHY AianbHICTL @ 3akoH Ykpaiu Big 4
nunHs 2002 poky Ne 40-1V. URL: https://zakon.rada.gov.ua/laws/
show/40-15#Text (nata 3BepHeHHs: 20.04.2025).

2 Mpo npiopuTeTHI HaNpPsIMK IHHOBAL,HOI AiSNbHOCTI B
YkpaiHi : 3akoH YkpaiHu Big 8 BepecHs 2011 poky Ne 3715-VI.
URL: https://zakon.rada.gov.ua/laws/show/3715-17#Text (pata
3BepHeHHs: 20.04.2025).

cayru Ta ¢imaxcoBi komnasih?, «IIpo crumy-
AIOBaHHS PO3BUTKY IHM(PPOBOi €KOHOMIKN B
Ykpaini* Ta iHITUMU HOPMATHBHUMHU aKTaMHU
MiHICTEPCTB Ta BiJOMCTB.

O1iHKa TOro, fK IIi 3MiHH MOXKYTb BIIAU-
HyTH Ha (PiHAHCOBI yCTAHOBU Ta PHHKH, €
BasKAMBOIO YaCTHHOIO aHaAi3y IXHBOTO BIIAW-
By. HagBHi MeTOaM BUMaramoTh iHTErpOBaHO-
ro miaxonay aad 3abe3redeHHsT KOMIIAGKCHOTO
OLIIHIOBAHHS BIIAUBY (PiHAHCOBUX iHHOBAIiHA
Ha (piHAHCOBI PUHKHU. ixme moemmanua mo-
3BOASE OTPUMATHU OiABII TOYHI, HAMIHHI Ta
OOIPYHTOBAHI PE3yABTATH, SIKi MOXKYTH OyTH
KOPUCHUMH AL IPUHHATTS CTPATETiYHUX Pi-
IIeHb 9K Ha PiBHi (PiHAHCOBUX yCTAHOB, TaK i
Ha PiBHI Aep:KaBHUX OpTraHiB. A BUKOPHUCTaH-
HsI HABEJIEHOI'0 HAayKOBO-METOLOAOTIYHOI0 iH-
CTPYMEHTAPIiI0 JO3BOASIE OTPUMATH KOMIIAEK-
CHI, OCTOBIipHi Ta 06TPYyHTOBaHI pPe3yAbTATH.

Hapa3si ¢pinancoBa iHgycTpid nieperuBae
3HaYHYy HU@POBY TpaHChOpPMAIlilo, 3yMOBAE-
Hy II0TPeboio0 y MiaABHUIIEHHI eeKTUBHOCTI,
IIOKpAallleHHi B3aeMomii 3 KAleHTaMu Ta ITifi-
BUIIIEHHI omepaltifinoi crifikocti. I xoua cam
IPOIIEC CKAQMHUM, HU(POBI3allisd € BarKAHU-
BOIO Oad (PiHAHCOBUX YCTAHOB, 9Ki XO4yTh
JOCSTTH YCIiXy B MaMbyrHroMy (CaBUeHKO,
2024). 3aBOgKH TEXHOAOTIYHOMY IIPOTpecy
dinaHcoBi iHHOBall OyayTh i Hamaal po3BU-
BaTHUCS Ta CIPUATHUMYTH OIABIIIH HepcoHa-
Aizarii piHaHCOBHX MOCAYT, POOASYN PHUHKHU
GIABIII TPO30OPUMH Ta 3HUKYIOUH Oap’epHu aasd
y4dacTi B (piHAHCOBUX ITPOIlECaX.

BucHoBku. OTke, (piHaHCOBi iHHOBaIIi
MaloTh 3HA4YHUH BIAUB Ha (PiHAHCOBHH pH-
HOK, 3MIiHIOIOYH HOTO CTPYKTYPY, (PYHKILIOHY-
BaHHA Ta ePEeKTHUBHICTb. BoHU 3a6e31e4yroTh
HOBI MOKAWBOCTI 1A OIITHMIi3artii (piHaHCOBUX
IOTOKIB, 3MEHIIIEHHS TPAHCAKI[WHHUX BUTPAT,
ITiABUINIEHHS [OCTYILy N0 (piHAHCOBHUX ITOCAVT,
a TaKOK CTBOPIOIOTH HOBI PU3HKU Ta BUKAHUKH
naga crabiabHOCTI (hiHaHCOBOI cucteMu. HagaBHi
HayKOBO-METOAOAOTIYHI IHCTPYMEHTH 103BOAS-
IOTh JOCAIAUTH BHAUB (PiHAHCOBUX IHHOBAIlIHM
Ha PUHOK 3 Pi3HUX acmekrtiB. IIpore, olinka
TOYHOTO BIAUBY (piHAHCOBUX iHHOBALIN Ha PH-
HOK 3aAUIIAETHCA CKAQIHUM 3aBIAHHIM depes
BUCOKUH piBEHb HEBU3HAYEHOCTI Ta AUHAMIid-
HICTb iHHOBaLiHHX mpoleciB. Cepenx OCHO-
BHUX TPYOHOIIB BHUIIAFIOTECA OOMEXKEHICTb
JaHuX, NIBUAKA 3MiHa TEXHOAOTIH, CKAQIHICTD
BUMIpIOBAHHSA HETPASUIIIMHUX EKOHOMIYHUX

3 lMpo chiHaHcoBi nocnyrv Ta ¢hiHaHCOBI koMnaHii : 3a-
KOH Ykpainu Bia 14 rpyaHa 2021 poky Ne 1953-IX. URL: https:/
zakon.rada.gov.ua/laws/show/1953-20#Text (nata 3BepHeHHs:
20.04.2025).

4 Mpo cTumyntoBaHHs PO3BUTKY LIMGPOBOI EKOHOMIKM B
YkpaiHi : 3akoH Ykpainm Big 15 nunHs 2021 poky Ne 1667-1X. URL:
https://zakon.rada.gov.ua/laws/show/1667-20 (gata 3BEpHEHHS:
20.04.2025).
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ehekTiB, a TakKOK HEOOCTATHS PO3BHUHEHICTh
HOPMATHBHO-IIPABOBUX MeEXaHi3MiB, gKi MO-
KyTh 3a0e3nMeuYnuTH HamifiHu#l MOHITOPHHT Ta-
KHUX 3MiH. 3a pe3yAbTaTaMU JOCAIIKEHHS Hay-
KOBO-METO/IOAOTIYHUX ITiAXOAIB OIIiHKY BIIAUBY
dinaHCOBUX iHHOBaLiH Ha (PiHAHCOBUI PUHOK
3aIIPOIIOHOBAHO KOMIIAEKC METOIB, S9Ki J03BO-
AFIOTh CUCTEMHO OIUHHTHU BIIAUB I[UX iHHOBAa-
Ii¥ Ha Pi3HI acrleKTH (PYHKITIOHYBaHHS PUHKY.
Tarkuii miaxia J03BOASE TiABUIIUTH e(PEKTUB-
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SCIENTIFIC AND METHODOLOGICAL TOOLS FOR ASSESSING THE IMPACT OF FINANCIAL
INNOVATIONS ON THE FINANCIAL MARKET

Abstract. Financial innovations are a key factor in the development of the modern financial market,
enhancing its efficiency, liquidity, and resilience. At the same time, they may introduce new risks and
challenges for regulators and market participants. Given the rapid growth of fintech, digitalization of the
banking sector, the emergence of cryptocurrencies, smart contracts, and blockchain-based solutions,
there is a pressing need to develop a modern methodological framework for analyzing such phenomena.

This article examines scientific and methodological tools for assessing the impact of financial
innovations on the financial market. In particular, it analyzes conceptual approaches to defining financial
innovations and their influence on the efficiency of the financial market's functioning.

The aim of the study is to justify scientific and methodological tools that enable a comprehensive
assessment of the impact of financial innovations on the key parameters of the financial market, including
its stability, liquidity, flexibility, transparency, and inclusiveness. The study’s results indicate that financial
innovations have both positive and potentially risky effects on the market. On one hand, they contribute
to increased access to financial resources, improved transaction efficiency, expanded product offerings,
and the involvement of new participants. On the other hand, they may lead to increased financial
instability, regulatory challenges, cybersecurity threats, and the emergence of new forms of information
asymmetry.

An analytical model was developed to evaluate the impact of innovations, employing multifactor
analysis and scenario planning to anticipate potential consequences of their implementation. Key
indicators are identified that may serve as markers of the financial environment’s innovative transformation.

The practical significance of this research lies in the applicability of the proposed tools in strategic
planning, regulatory policy development, evaluation of the investment attractiveness of new financial
products, and risk management in a dynamically changing innovative environment.
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AHOMANIA Y COEPI AEPXXABHOIMO ®IHAHCOBOIO KOHTPOIO

Y crartTi 3pgilicHeHa cnpoba nornubneHHs nisHaHHA KOHTPOMbHOI (YHKLIi (iHaHCIB Ta nos’s3aHe
3 UMM PO3LUMPEHHS YSBREHHS Npo cdepy AepKaBHOro (hiHaHCOBOrO KOHTpomio. Matoun y miarpyHTi
TBEPMKEHHS, LLIO BTINEHHS KOHTPOMbHOT (DYHKLT hiHAHCIB, 3aBAAKN CTBOPEHHIO YMOB YHEMOXNMBIEHHS
3M0BXMBaHb 3 NyOniYHUMM TPOLLOBUMI pecypcamMi, BOYEBWAb € NPOLECOM 3anporpamoBaH1UM Ha OT-
PUMaHHS NO3WUTUBHOTO pe3yrnbTaTy, LOCHiAKeHHs Byno po3noyaTo 3 BCTAHOBMEHHS MPOLLECY PO3KPUTTS
KOHTPONbHOTO doyHKLioHany ¢riHaHciB. 3a Bidyanisauieto sikoro 6yno nobyaoBaHO A0Ka30Bi MapKepy HOp-
mu. Hopmoto 6yno BuaHaveHo po30ydoBY NPaKTUKW AepXaBHOMO (PiHAHCOBOTO KOHTPOIKO SK MOXiAHO
Bifl KOHTPOMNBLHOI (hYHKLIi (hiHaHCIB. 3aBasAKM YoMy, 3'ABUMAch MOXIMUBICTb NPOBECTU NEPEBIPKY chepu
[epXaBHOro (hiHaHCOBOO KOHTPOMIO Ha BiANOBIAHICTL KOHTPOMbHI PyHKLIT hiHaHciB. 3a BciMa piBHAMM
MpaKTUK: HaLioHaNbHOMY, perioHanbHOMY Ta HagHaLiOHanbHOMY.

Y skocTi iHCTpymeHTapito 6yrno obpaHo HaBU4KK 3 KOMMAEHe ayanTy. TobTo, ANs nepesipku cdepu
KOHTPOIO 3aCTOCOBAHO po3pobnenuii Heto npoaykT: ISSAI-400 ta ISSAI-4000.

CTuKalumnch Y1 NoKnaaayunch y CycrinibHOMY XUTTi Ha cdepy AepxaBHOrO (iHaHCOBOTO KOHTPO-
nto, NOTPibHO ByTN BNEBHEHNM CTOCOBHO TOrO, YY1 3@ HOPMOIO PO30YA0BaHI PI3HOBUAM ICHYIOHYMX NPAKTYK
B Hilt. Y pasi, BiCYTHOCTI Takoi BNEBHEHOCTI, AOLINbHO AOAATKOBO NEpeKoHaTUCs CTOCOBHO TOrO, Ae
came npakTuKa KOHTPOMo CTBOpeHa 3a HOpMOto, a fie Hi. Yomy ue Hac Typbye? Tomy, Lo peanisauis
KOHTPOMNbHOI (OYHKLUIT iHaHCIB € NO3UTUBHUM NPOLIECOM, BiAMOBIAHO, SKLIO Le He MOB'A3aHo 3 Liet
(hyHKLI€EO TO HaM i He BiAOMO: @) MO3WUTUBHI YW HEraTUBHI HaMipW/CeHC Yy MiArPYHTI Takoi NpPakTUKK aep-
XaBHOrO (hiHAHCOBOIO KOHTPONHO; b) umi BrogKeTM CTatoTh NPEAMETOM KOHTPOSHO; C) XTO € GeHediliapom
pesyrnsTaTis KOHTPOSIO.

Y xopgi focnimxkeHHs, Hamu 6yno 3HanaeHo aHoManito y cepi AepraBHOTO (hiHAaHCOBOTO KOHTPOSHO.
crocTepiraemo. Ha HaHaLjioHanbHOMY piBHI MPaKTUKM MU 3iTKHYNMCS 3 NPaKTUKOK KOHTPOM po3by-
[loBaHo 6e3 KOHTpOonbHOI hyHKLii diHaHciB. To6To, icHye CyD’ekT KOHTpOMio sikuii He Mae Gesnoce-
PEAHBOTO BifHOLWEHHS 10 3AINCHEHHS! KOHTPOMbHUX At 3 (hiHaHCaMK (3a BUpaxyBaHHSIM KOHTPOIIO 3a
(hinaHcamu siki Hanexatb LboMy Cy6’ekTy), ane skuin mae 6e3nocepenHe BiOHOLEHHS A0 OpraHisadii
KOHTPOMbHWX Ai 3 hiHaHcamu — moBa aeTbes npo INTOSAI. BctaHoBneHHs aHoManbHOCTi Y cdepi
KOHTPOIIO, HE 3BaXaloun Ha JOCArHEHHs MeTU, NoTpebyBano NPOAOBXKEHHS AOCNIMKEeHHSs, 3aans OT-
PUMaHHS O4ATKOBOrO pe3ynkrary.

Taki HeouikyBaHi Ta aHOManbHi 3HaXiOKW MPaKTUKW (DIHAHCOBOMO KOHTPOMO, MOCTABUMU nepeq
JocniKeHHsIM HOBI MTaHHS, 6e3 BiANOoBIai Ha sKki AocnimpkeHHs Oyae HEMOBHMM, 30Kkpema: Ha Wwo Ham
Bkasye akT icHyBaHHs INTOSAI?; Yum obymosneHa nosisa INTOSAI?; Ak INTOSAI 3'asunoca?; Un e
Lie CTaHOBULLE BCE LU NMOB'A3aHNM 3 KOHTPOMbHO (DYHKLIEID hiHAHCIB, | AKLLO — Tak, TO YMix diHaHCiB?;
UYu moxra BeaxaTn INTOSAI eneMeHTOM iHCTUTYLIHOT iHpacTpykTypyu nybnivHmx diHaHcis? Yun mae
INTOSAI 6tomxeTt y npeaMeTi KOHTPONto? Mo3NUTUBHI UM HeraTUBHI HAMIpK/CEHC MOKNAZAEHO Y NiArPYHTS
meTn yTBopeHHst INTOSAI?.

MNia yac, popaTkoBe AOCNIMKEHHS CMPUYMHEHOrO MOLLUYKOM BiAMOBiAel Ha MUTaHHS MOB'A3aHi 3
BKa3aHOK aHomarieto, [O3BONMNO HaMm cnocTepirat neBHi TpaHcopmalii sk INTOSAI, 3okpema Tak
i cchepy fepKaBHOrO (PiHAHCOBOTO KOHTPOMHO, B LIMOMY, a came: - iHCTUTYLIiS, BU3Hatoun cebe napa-
CONbKOBOIO OpraHiauieto («umbrella organization»), TpaHcchopmyeTbCs Big «dopymy AN Oepxas-
HOro ayauTy» Ao «bropokparii»; - TpaHcopmaLis KoHUenNLii «npo3opocTi Ta Nia3BITHOCTI», 3rigHO 3
INTOSAI-P20, B KOHLenNLi0 «KOHTpOrep 3a KOHTponepomy». Ta HagiTb Ginbl Toro, 6eHediviapamm
KOHLienuii «npo30opocTi Ta MiA3BITHOCTI», 3aBasku iHopmauinHum TexHonoriam (Al, OSINT Towwo)

© A. B. Xmenokos, 2025
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MOXYTb OyTW iHWi CyD’eKTH, IO HiK HE HanexHi 4O cdepn AepaBHOro (HiHAHCOBOrO KOHTPOM Ta

rpomMagcbKocTi okpemoro cyb’ekTa MixxHapogHoro npasa. Maiixe byab xTo, 3 6yab SKo METO0.
3aBepluyloyn aHoTawito AOCMIMKEHHs, BiA3HaYMMo, WO NpeAcTaBrneHe AOCHIMKEeHHS BKa3ye Ha

MOXIUBICTb HEraTMBHOTO CLiEHapilo Y NOAAnbLLUOMY PO3BUTKY cpepn AepxaBHOMO (iHaHCOBOTO KOH-

Tponio.

KnioyoBi cnoBa: OepxasHull ¢biHaHcosul KOHMPO/b, iHCMUMym hiHaHCO8020 KOHMPOIIHO,
KomMrnaeHe aydumu, KOHMposbHa hyHKUisI ¢hiHaHcie, napaconbkoea opeaHisauis, ny6miyHi giHaHcU,

Coro3, INTOSAI, SAI.
JEL Classification: H83; H39; O31.

Ak umtyBatn: Xmenskos, A. B. (2025). AHomanis y ccepi aepkaBHOTO hiHAHCOBOTO KOHTPOSHO.
CoujanbHa exoHomika, 70, 133-155. doi: https://doi.org/10.26565/2524-2547-2025-70-12

Bcmyn. [locaizKeHHS 3HaXOOQUThCH B
MeXKaxX IIPEeIMETHOIO IIOAd IIPUCBSIYEHOTO
KOHTPOABHIH (pyHKNii ¢piHAHCIB Ta IHCTUTY-
Ty (PiHAHCOBOT'O KOHTPOAIO, K ITPOBiIHHKA
dyHKLIl y TpakTUKy. [loranbaeHHs mi3HaHHSA
KOHTPOABHOI (PYHKIIiH (piHAHCIB € CYCITIABHO
3HAYYIIIM — Yepe3 3Mil[HEeHHs CYCITIAbHOI 00i-
3HAHOCTI: 9K IIO0A0 HNOTpedu y KOHTPOABOBA-
HHUX TPOLIOBUX BiAHOCHMHAX TakK i IIOJ0 BU-
rim Bim mieBoro mep:kaBHOTO (QiIHAHCOBOTO
KOHTPOAIO. BinmoBimHo, moraAnbAeHHS 3HaHBb
3 pyuknii ¢iHaHCIiB mOraubAe PO3yMiHHS
cpepu epkaBHOTO PIHAHCOBOTO KOHTPOAIO.

CyuacHi CIIOCTepeKeHHsI 3a IPaKTHKOIO
AepsKaBHOrO (PiHAHCOBOrO KOHTPOAIO, IO €
IIOXiTHOKO Big BKaszaHOI PyHKII{, Ta I TpaHc-
dopmaili€ro Ha BCiX piBHAX, IK HAITIOHAABHUX,
perioHaABHUX TaK 1 HaJHAIlIOHAABHUX, MaAHd
BIIAMB Ha METY HAIIIOTO JOCAIZKEHHS, SKy MH
MOXKEMO BH3HAYHUTH SK — IlepeBipka cdepu
nepkaBHOTO (DIHAHCOBOTO KOHTPOAIO Ha Bim-
IIOBiMHICTHL KOHTPOABHIH (pyHKIIiI (hiHAHCIB.

BinmoBigHO, MOCSATHEHHS METH IOTpPidye
BHKOHAHHS I[IOCAITOBHO NEBHUX 3aBIOaHb, a
caMe: BHU3HA4YEHHHI CTPYKTYPH CYBEPEHHHUX
PIiBHIB IpaKTHKH KOHTPOAIO; pO3pobKa JOKa-
30BUX MapKepiB HOPMH; BCTAHOBACHHS HOP-
MU YU BiAXUAEHBb, Ha KOKHOMY PiBHi IPaKTHK
KOHTPOAIO.

OG’eKTOM [OOCAIIXKEHHS € KOHTPOABHA
dyHKILg dpiHaHCIB, a TpegMeToOM IOCAIIIKEH-
HS — IpakKTHKAa 3AiHCHEHHd AepzKaBHOTO i-
HaHCOBOT'O KOHTPOAIO.

Orasn Aireparypu. Yepe3 cychiabHe
3HaAYEHHd, SKe MaloTh (PiHAHCH, MJOCAIIKEHHS
ix cyTHOCTI Ta (PYHKIIiH, B HAQYKOBUX KOAaX He
3YIIHUHSAIOTBCS. Y PE3yAbTATI, 3’ IBASIOTHCS HOBI
Ta MOTAMOAEHHI ITi3HAHHS X BAACTUBOCTEH.

Po3moynemo 3 my0aikariiyi 3a mpobaema-
TUKOIO 3 00’eKTHOI chepu, 30KpeMa: Baaepiit
OmnapiH, 3afiMaro4yuch IIi3HAHHAM CyTHOC-
Ti Ta poai (piHAHCIB, CTBEepIAXKYyE, 110 (PiHAH-
CH BHUKOHYIOTHb ABi (DYHKIIi: pO3MOMiABHY Ta
KOHTPOABHY (Omapin, 2002). Irop YyryHoB
PO3KpUBAa€E CyTHICTh PE3UALEHTHOCTI AepKaB-
HUX (piHAHCIB B yMOBaxX CyCITiABHO-€KOHOMIi4-

HUX neperBopeHb (Yyrynos, 2025). Crarra
(Rudnyckyj, 2025) craBUTBCA OO0 Cy4acHUX
dinaHciB 9K 10 9yopHOI cKpuHBKH (the black
box) Ta mpomoHye po3yMmiTH (piHaHCH He 9K
CHUHOHIM KalliTaAai3My 4YM Cy4acHOCTi, a paj-
Ire gK 3acib ynmpaBAiHHS HaCeAeHHSAM depes
yapaBaigHg rpoinuMa. Kuura (Palley, 2013)
IpUCBAYeHa IIOHATTIO — (QiHaHciaaizalia
(financialization) Ta #ioro momyaspHOCTi maAg
OIIHCY TIOAiY V¥ CBiTOBiY¥ €KOHOMIII.

CrocoBHO oragny mybaikartiii 3a npeame-
TOM OCAII?KEHHS, XOTIiAOCH OU 3rafaTH IIPO
HaCTyIIHi OCAIMHUKIB Ta iX HAYKOBi ITparii,
IIPUCBAYEH] IIepIlI 3a BCE CTAHOBAEHHIO iH-
CTUTYTIB Ta iX areHTiB, a came: (North, 1991;
North, 2005; North, 1990; Ostrom, 1986;
Ostrom, 2005).

Takox mo myOaikariiii 3a mpegMeToM o-
CAIIPKEHHS HaMHK BIiJHECEHO 1 [OCAIIKEHHS
6e3mocepeqHbO TIOB’SI3aHi 3 MPAKTHUKOIO HdEpP-
3KaBHOTO (PIHAHCOBOI'O KOHTPOAIO Ta (PYHKIIi-
oHaaoM SAI, 3okpema: npaia (Cordery & Hay,
2020) mocaigXKye pi3HI CTPYKTYpH (MOZEAi)
SAI, 3okpeMa Taki Mozeai gkK: BectMmiHcrep-
ceka Mozeab (the Westminster model) Ta Cy-
noBa abo HamoaeoHiBcrka cucrema (The court
or Napoleonic system). Haroaomyerscsa Ha He-
3aaexkHOCTi SAI, 3a Oyapb KO0 MOIEAAIO CTBO-
peHHA (MoOymoBaHHS). A TaKOXK, MHOCAIIKEHO
IIPUYUHU IIPOBEACHHS ayauTy [AepP>KaBHOTO
cexkropy. llomo HacTymHOI IIpalli, 9Ky XOTi-
Aoch O6u BimsHauuTu (Morin & Hazgui, 2016),
TO B Hi#f MOBa HAeThCH PO Ti caMi gBUIIA, 110
HaMH TaKOX BXKe 0yA0' oxapaKTepH30BaHO SK
— HaOyTTH IHCTUTYLIIMU KOHTPOAIO BTOPUHHHUX
[IOBHOBaKEHb, HE IMIPUTAMAHHUX KOHTPOAIO.
3okpeMa, y BKa3aHOMY [OCAIIKEHHI po3ragaa-
etTbed, Ha mpukaani SAI Beankoi Bpurawii (the
National Audit Office (NAO) in the UK), mpo
IIOABIHHY MicCil0 KOHTPOAIOIOYOI iIHCTUTYIIIi: NO-
IIOMaraTy IIapAaMEHTy IIPUTATYBATH yPSO 0
BiIIOBiIaABHOCT] Ta MIOKpalllyBaTH [dep3KaBHi

1 XwmenbkoB A. B. ®iHaHCOBI iHCTUTYTW i (hiHaHCOBUI
KOHTpOnb. EkoHomivHa Teopisi. 2021. Ne 2. C. 47-64. DOI: https:/
doi.org/10.15407/etet2021.02.047
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CAyKOU. 9K pesyabpTaT, 3a TBEPIKEHHSIM AB-
TopiB (Morin & Hazgui, 2016) — g mozasiiiHa
Micig, Tepekpydye HaMipu 3aKOHOOABIld, SKi
IIOATAIOTh Y TOMY, 100 PO3TASIAATH ayIUTOPiB
SAI gk omikyHiB i cTOpokoBHUX ICiB (guardians
and watchdogs ) agminicTpaniii, a He 9K areH-
TiB 3MiH 1 BIOCKOHaAeHHs. B cBoro uepry, mpa-
g (Gendron, Cooper, & Townley, 2001), mpu-
CBA4YE€HaA MHUTAHHAM HE3aA€XKHOCTI ayguTopiB
Ta TOMY, 9K BTparTa ii IIKOAUTh KOHTPOAIO BH-
KOHaB4YOl BAaau 3 OOKy 3akoHomaBdoi. A aB-
Topu crarti (Dobrowolski, Barrena Martinez,
& Stugocki, 2025), cnupamyuch Ha BUCHO-
BOK MEHIIOI 3Ha4YymocTi BOAuBYy SAIl Ha mig-
3BITHICTE 0OB’€KTIB ayaHuTy, HATOAOUIYIOTH HA
TOMYy, 110 Bumumii oprad ¢iHaHCOBOro KOHTP-
osto (BOPK) mMae meperagdHyTH Ta, MOKAHUBO,
3MIHHUTH CBOIO IIOTOYHY IIO3HUIliI0 B CHCTEMI
crBopeHHa cycriabHoi 1inHocTi. [1.C. lepai,
A. Pyc, K.M. Ckopue, I.E. Mariua (Gherai,
Rus, Scorte, & Matica, 2024) po3MipKOBy-
IOTh HAJ BiHECEHHAM [0 (PYHKI[IOHAAYy BH-
IIIUX OpTaHiB (PpiHAHCOBOTO KOHTPOAIO HATASIY
Ta OLIHKH mocsarHeHHd lliaeii cTasoro po3BU-
TKy. Cxoxka mpobaeMaTuKa MmigHaTa ¥ y crat-
1i A. CyakoBcbkuii Ta 3. [J0OpOBOABCBKHH
(Lukasz Sutkowski & Dobrowolski, 2021), aae
ABTOpPHU aKIIEHT poOASITEH Ha poAb SAI y eHepre-
TU4YHiH BianosigasbHOCTI Kpain. E. I'voppiccen
(Gorrissen, 2020) akiieHTYy€e yBary Ha TOMY, 1110
the INTOSAI Development Initiative (IDI) cyr-
TEBO BIIAMBAa€ Ha ITABUNIEHHS €(PEeKTHUBHOCTI
pobotu SAI B KpaiHax, I110 pO3BUBAIOTHCS.
3aBepuiyeMo oragn IyOaikarmii mocai-
[KEeHHIMHU ¢Ki HaaexaTh [0 MeTH Ta 3a-
BAHHS IIPOIIOHYEMOI Balliil yBasi nparti. 1o
Takoi Kateropii myOaikamii HamMu BigHEceHO
IOCAIIZKEeHHd IIOB’d3aHi 3 TAKUM SBUIIEM
dK — [apacoOABKOBi opranizamii («umbrella
organization)'. Ilpang (Hanegraaff & Ploeg,
2020), npucBg4eHa OiSABHOCTI IpyIl Hallio-
HaABHUX iHTepeciB y €Bporetickkomy Coroai
Ta HarOAOIIYETHCH PO BaZKAUBICTD ITAPACOAD-
KOBHX oprasisarifi («umbrella organization»)
nas aobiroBanHa B €C. B cBorw depry, mpa-
g (Zbuchea, Petropoulos, & Partyka, 2018),
[OCAI/IIKyEe TIEpeBaru $Ki OTPHUMYIOTHCS Bif
PYHKIIIOHYBaHHS [ApPacOABKOBUX OpraHi-
samifi («umbrella organization») B ekoHOMIII
CHiIABHOTO BUKOpPHCTaHH4A (sharing economy).
Ha mpukiHii oragny, BiaMiTHMO, 110 AB-
TOP CIIUPAETHCA B Il CTATTI HA IIOIEPEenHi

1 OpHUM 3 BU3HAYeHb, SIKe [JO3BOSISIE 3pO3yMiTH TEPMIH «na-
pacornbkoBa opraHisauis» («umbrella organization») e: «opraHisauis,
dKa KOHTporoe abo OpraHi3oBye AiAMbHICTb  KiNbKOX  iHLIMX
opraHisaLiit, yci 3 skux MatoTb NoAiGHyY MeTy» («an organization that
controls or organizes the activities of several other organizations, all of
which have a similar purpose») («Umbrella Organization» Cambridge
Dictionary ~ URL:  https:/dictionary.cambridge.org/us/dictionary/
english/umbrella-organization. (nata 3sepHeHHs: 15.03.2025)).

opami 3a IIpeaMeTHO-00’€KTHOIO Ceporo mo-
caimxkenHs (XmeabkoB, 2017; XmeabkoB, 2021).

MeToamoaoria mocaimkeHHss peaaizarii
KOHTPOABHOI (pyHKIIi (iHAHCIB y (piHAHCOBY
IIPaKTUKY, B IIPEACTABAEHOMY [JOCAI/I3KEHI,
BKAIOYAE TaKi METOAH ITi3HAHHH, K TO: IHAYK-
ii, JeayKiii Ta KOMIIAA€HC ayaUTy.

3a momnoMoru iHAYKIii, 3AiMCHIOEMO IIO-
KPOKOBHUH PYX HOCAI/I’KEHHSI BTIA€HHS B CBi-
TOBYy €KOHOMiKy Takoi abcTpakiii SK KOHTp-
OoABHOI (pyHKIIT (piHAHCIB 3 HOXigHUM Bin
Hel IIPaKTUYHUM Pe3yAbTaToM y (piHaHCOBIH
IPaKTHUII.

B cBoro ugepry, meton AeAyKIii 3acTOCO-
BYyBaBCH 3a/IAs [IEPEBIPOYHUX Ail pe3yAbTaTiB
OTPHMAaHUX 3aBAIKHN METOAY IHAYKII].

3a mormoMoru HaBUYOK 3 KOMIIAAEHC ay-
outy (compliance audit) #3* agificHuMo BcTa-
HOBAEHHSI HOPMHU YU BiIXUAE€HB, HA KOXKHOMY
PiBHI IPaKTHK KOHTPOAIO.

OcHoBHi pesyabTaTH. [lepm 3a Bce,
HaM IIOTPibHO 3’acyBaTH [AedKi TeOpPeTHIHI
aCIIeKTH 3a IIPEAMETHO-00’€KTHOI0 Cceporo
IILOTO AOCAIIZKEHHI.

IcHye ycTaseHe pO3yMiHHA IIIOA0 TOIO, IO
dinaHCcH MaroTh (PYHKIIII, iX KiABKiCTB i HEpe-
AlK. 3ymMHHUMOCS Ha HAHOGIABII ITOIIHPEHOMY
BapiaHTi 3 pO3IMOAIABYOI0 Ta KOHTPOABHOIO
dyaKUigamMu. B Mexkax mocaimkeHHs, Hac Oyae
LIKaBUTHU BUKAIOYHO — KOHTPOABHA (PYHKITLid.
3a BTiA€HHS (BIIPOBAXKE€HHS) Y IPAKTHUKY SIKOI
Binmosigae iHcTUTYT® PiHAHCOBOTO KOHTPOAIO

2 AKLIEHTYEMO yBary Ha CTWSb BUKNaAaHHs pe3ynbraTis
[OCMIIKEHHs, WO nonsrae y Tomy, wo: 1) Gyaemo BUKOpM-
CTOBYBaTW 3aranbHO BW3Ha4eHHi abpesiaTypu (Abbreviations)
Ha3B iHCTUTYLiW, TEPMIHIB TOLLO, 30KpemMa TOK MOBOK SK BOHU
onybnikoBaHi. Takui nigxia AO3BONMWTb HaM YHWKHYTW nepe-
BaHTaXEHHSA 3MICTy AOCRIOXEeHHS Bif MOBTOPIB MOBHUX Ha3B
iHCTUTYLI 260 MOHATb, @ TaKOX YHUKHYTW Byab SKOi HETOYHOCTI
Y BUKOPUCTaHHI TEPMIHOMOrii, y TOMY YMCHi i Yepe3 HETOYHICTb/
po36iXHICTb y nepeknagi. Kpim Toro, 3a Takum nigxogom y
BUKMafeHHi pe3ynbTaTiB JOCMILKEHHS, BiabyBaeTbCH [OAATKOBE
noeaHaHHs 3 npodpeciiHo TepMiHonorieto. 2) ByaemMo HaBoaw-
TV Ha3BW IHCTUTYL, HOPMATUBHUX aKTiB, TOLO ABOMAa MOBa —
aHITICbKOI Ta YKpaiHCbKO. 3aAns YHUKHEHHS HEMOPO3YMiHHS
nig vac nepeknagy. 3) OyaemMo HaBOAMTY LMTYBaHHSA ABOMAa MOBa
— @HrMiNCbKO Ta YKpaiHCbKO. 3aAns YHUKHEHHS! HENOPO3YMiHHS!
nig yac nepeknagy.

3 MoBa 1ae npo komnnaeHc ayaut, a came mpo Woro
npuHumnu: ISSAI - 400 - Compliance Audit Principles. (The
INTOSAI Framework of Professional Pronouncements Home>
Compliance Audit Principles URL: https://www.issai.org/
pronouncements/issai-400-compliance-audit-principles/(garta
3BepHeHHs: 14.03.2025)).

4 Moga 1i1e Npo KOMMIIAEHC ayauT, a came Npo Ooro CTaH-
ngaptu: ISSAI - 4000 - Compliance Audit Standard (The INTOSAI
Framework of Professional Pronouncements Home>Compliance
Audit Standard URL: https://www.issai.org/pronouncements/issai-
4000-compliance-audit-standard/(nata 3BepHeHHs: 14.03.2025)).

5 [loknagHiwe npo ponb iHCTUTYTY MOXHa O3HaWoMK-
TMCS Yy nonepeaHbOMy AoCTimkeHHi AsTopa. 3okpema Pucy-
Hok 1 (cTop. 50) Ta BeCb KOHTEKCT [0 HbOro hopmye npuknag
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3i cBoiMmu arentamu'. To6To piHaHCH, 3aBOA-
K1 miei dyHKLi{, BHCTynmamoTh iHilliaTopaMmu
BUHUKHEHHS y CyCIIIABCTBI, B Me€¥Kax OKpPeMOo-
ro AepKaBHOTO CyBepeHiTeTy, iHCTHUTYTY di-
HAHCOBOTO KOHTPOAIO, Ta POOAATEH IIPeIMETOM
KOHTPOAIO OIOMKETH? A MOTO areHTiB, YHUM
CTBOPIOETHCH ITPAKTHUKA KOHTPOABOBAHOTO BH-
KOPHUCTaHHA ITyOAIYHHUX T'POILIOBHUX PECYPCiB.
HasBewmo 11eii ITpo1iec po3KpUTTI KOHTPOABHO-
ro dpyHKIioHasy inaHnciB. [loxinHUM pesyab-
TATOM IIBOTO IIPOIIECY € Aep:KaBHUU (hiHaHCO-
BHUM KOHTPOAB i Hi9OT0 iHIIIOTO.

BigzHaynMmo, BH3HAYEHHWH MIpolec, 3a
CBOIMH CKAQ[IOBHM Ta €TallaMH, CXOXKHH Ta
HaBiTh B [AedKil Mipi HOBTOPIOE, IK iHCTUTY-
ioHaai3amio (PyHKIIH piHAHCIB B EKOHOMIKY
TaK i pyx Bix pyHKII#H (piHAHCIB A0 IiAiCHOCTL
CHCTEMH MepzKaBHOIo (PiHAHCOBOTO KOHTP-
oA10®. 3BiCHO, Tak i MOBHHHO OyTH, 3 IPHYHUH
TOTrO, IO AOCAIKYETHCH BTiA€HHS (BIIpOBa-
JDKEHHSI) TOH camoi abCcTpakiiii y peasbHICTb
Ta OTPUMAaHHS IIPU BOMY PE3yABTATIB.

BripoBaaXeHHS (BTiA€HHS) KOHTPOABHOI
dyHKIil (iHaHCIB, 3aBAIKH TOMY, II0 CTBO-
PIOE YMOBH YHEMOXKAWBACHHS 3AOBKUBAHBb 3
nyOAiYHUMH TpPOIIOBHMH pPecypcamu, depes
III0 CYCIIABCTBO OTPHMYy€ (PiHAHCOBY BHIO-
oyt Ta 30iapmenHsa mo6pobyTy, BOYEBHOL €
IIPOLIECOM 3aIllporpaMOBaHUM Ha OTPHMAaHHS
HO3UTHUBHOTO pe3yabTary (Ompa3sy 3ayBazKu-
MO: BCe II€ IIPH YMOBI, IO CYCIIIABCTBO Mae
OaskaHHS PO3KPHBATHU (PYHKIIOHAA (piHAHCIB
Ta BHKOPHCTOBYBATH HOro Ha CBOIO KOPHCTH
— HagBHICTB BianmoBigHOI PyHKILI y piHaHCaX
He OOPIiBHIOE HAABHOCTI NPAaKTHKHU (PiHAHCO-

TpaHcopmaLii KOHTPOMIo, SK SBULLA Y CYCiNbCTBI, HA LNs-
Xy 0O [epXaBHOro (DiHAHCOBOTO KOHTPOIK Yepe3 po3bynoBy
crewiani3oBaHoro iHCTUTYTY (Xmenbkos, 2021).

1 Y nonepeaHboMy AocnifxeHi, Oyno 3pobneHo apry-
MEHTOBaHe TBEPMXEHHS, L0 iCHYBaHHS MPaKTUKU KOHTPOMIO 3a
BUKOPUCTaHHAM My6niYyHMX pecypciB y BWUIMSAi cuctemu aep-
XaBHOrO (PiHAHCOBOIO KOHTPONIO, € PE3ynbTaToM IHCTUTYLLIMHOTO
BNPOBaPKEHHS1 TaKoi abcTpakuii, K KOHTPOMbHOI  PYHKLi
(hiHaHciB, Yepes BiANOBIAHWN IHCTUTYT = IHCTUTYT KOHTPOTHO, 3 NO-
JanblUnM (OYHKUIOHYBAHHAM Y NPaKTUYHIN MNOLLMHI AOTO areHTiB
(Xmenbkos, 2021).

2 He Tinbkun GropxeT Hanexatb [0 cdepy 3acTocyBaH-
HS IHCTUTYTY (DIHAHCOBOTO KOHTPOMIO Ta MOr0 areHTiB. 3 MOBHOKO
XapakTepuCTUKOIO cdepy 3aCTOCYBaHHA MOXHA O3HaOMUTUCH Y
Tabnuui 1 (cTop. 53) (XmenbkoB, 2021).

3 ABTOp MPUAINSAB UMM NUTAHHSAM yBary y nonepepHiv
npaui, 3oKkpema: - 3 MUTaHHAM IHCTUTYLiOHani3auii dyHKUiA
(biHaHCIB B €KOHOMIKY, MOXHa AOKnafHille O3HanoMuTuca y
nigpo3aini  «1.1.  IHCTUTYyLiOHani3aLis  KOHTPOMbHOI  (PYHKLT
dhinaHciB» (cTop. 9); - 3 NUTaHHAM pyXy Bif OYHKLIA iHaHCIB [0
LiNiCHOCTI cucTemy AepXaBHOro (hiHAHCOBOTO KOHTPOSIH, MOXHA
[oKnagHiwe o3HaomuTucs Ha PucyHky 1.1. (ctop. 14) (Xmenb-
koB, 2017).

4 Binblwe iHopmaLlii cTocoBHO onucy Ta opmynm

¢hiHaHcoBoOI BUroan cycninbCcTBa y nonepedHin npaui AsTopa
(Xmenbkos, 2021).

BOT'0 KOHTPOAIO, Yepe3 BiICyTHICTb 00yMoOBAe-
HOCTi aBTOMATHUYHOT'O 3aIlyCKy IIPOIIECY).

Binrak, i mpakTuka gepzaBHOTO (PiHAH-
COBOT'O KOHTPOAIO, K IIOXiAHUH pe3yAbTaT
PO3KPUTTS KOHTPOABHOIO (PyHKIliOHaAY i-
HaHCIB, B MeXaX OKPEMOIO [EP3KaBHOTO Cy-
BEPEHITETY, € TAKOXK 3alIporpaMoBaHa Ha I10-
3UTHUBHUU PE3yAbTAT [IAS CyCIiABCTBA.

[ligcymyemo, Takuii miaxig mo dopmy-
BaHHA cdepu [AepKABHOTO (piHAHCOBOIO
KOHTPOAIO CTBOPIOE IIEBHY HOPMY.

BigmoBimHO, CTHKAOYHCh YH IIOKAQIA-
IOYHCh y CYCITIABHOMY KUTTI Ha cdepy mep-
JKABHOTO (PiHAHCOBOIO KOHTPOAIO, TaKOX i
3MiMCHIOIOYN HAyKOBE MOOCAiMKeHHd ii, Ham
noTpibHO OyTH BIIEBHEHHUM CTOCOBHO TOTO, YH
3a HOPMOIO Po30ya0BaHi Pi3HOBUAU iCHYIOYHX
IIPaKTUK B Hil.

Y pasi, BigcyTHOCTi Takoi BIIEBHEHOCTI,
JOITIABHO [JOMATKOBO IIE€PEKOHATUCH CTOCOB-
HO TOrO, [Ie caMe IIpPaKTHKa KOHTPOAIO CTBO-
peHa 3a HOpPMOIO, a ae Hi, TOOTO — IPOBECTH
nepeBipky cdepu aepzKaBHOTO (hiHAHCOBO-
IO KOHTPOAIO Ha BiAIIOBIAHICTH KOHTPOABHIM
dyHKIl dinaHciB. Y pedyabraTti, Mu Oyaemo
PO3yMiTH CEHC Ta HaMipH $SKi IIOKAQIEHi Yy
OiarpyHTs OpakTHUKU. 1[0 € BasKAUBHUM SK [IAS
HAYKOBOI MISIABHOCTI Ta IIe OiABII BasKAUBUM
[AS CYCITIABHOI 00i3HAHOCTI IIIOZI0 TOTO YHM €
Taka MpakTHKa i aKui nucbasaHc B Hiti MoxKe
3’IBUTHUCH.

Came HaOyTTd TaKoi BOEBHEHOCTI i IIO-
KAQ[I€HO Yy HiAIPYHTS IIbOTO MOCAIIKEHHS.

3acToCOBYIOUH K ITAIPYHTS BUILlEBKAa3a-
He, MOXKEMO ITPOMOBXKYBaTH II€ AOCAIIKEHHS,
BiAMIOBIAHO M0 HOTO METH, 32 IIEBHUM aATOPHUT-
MOM, III0 BigoOpazkeHo y 3aBHAaHHAX A0 Hel.

[TepminM KpPOKOM y MOOCAIMKEHHi, cTaHe
BUKOHAHHS IIEPIIIOTO 3aBAaHHS.

BpaxoByroun BKazaHy IIOB’S3aHICTb (i-
HaHCIB, a BiAmoBigHO i ix yHKIiOHAaA, 3 mep-
JKaBHUM CYBEPEHITETOM, a TaKOX HamMararo-
YHCh BHUKOPHCTOBYBATU Ta CIIHUpATHCA Ha 3a-
TaAbHOBXKUBAHI 3HAHHS, HOPMH, BHU3HA4YEHHS
TOLIO, BU3HAYHUMO CTPYKTYPy 3 TaKHX DPiBHIB
IIPaKTUKH KOHTPOAIO Ha SKHUX 3OiMCHIOETHCS
KOHTPOAB 32 IMyOAIYHHUMU I'POILIOBUMHU pecypca-
MU ab0 OMiKYIOThCH IIOB’I3aHUMHU ITHTAHHIMU:

— HalliOHaABHUU piBEeHb — OKpeMa Jep-
JKaBa Ta ii IpakTHKa KOHTPOAIO;

— perioHaABHUU piBEeHb — [JepP3KaBOIIO-
Oi6Hi yTBOpeHHa® ab0 HagHAIIOHAABHI opra-
Hizamii (supranational organizations), gki €

5 3ayBaxuMo, WO LUe AOCMiMKEHHS He € 3 noniTonorii
YU MKHApPOAHOro npaBa, TOMy MOXMMBA NEBHA HETOYHICTb Ta
HEKOPEKTHICTb Yy nepefavi CyTi HagHaLioHanbHOro piBHS diHaHCIB
yepes XxapaKTEPUCTUKY CyBepeHITeTY Ta AepxaBonogibHoro yTeo-
peHHs. Ha Hally AymKy, B Mexax Liiniei Liboro JOCHIIKEeHHs, Taka
nepefava CyTi piBHS M€ CEHC.
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Cy0’eKTaMH MIXKHapOJHOTO [IpaBa Ta HamIi-
A€HIi ITPaBOBUM CTATyCOM i HAA€XKHUM CTyIle-
HEeM EKOHOMIYHOi, TeXHi4HOi/oprauizamifinoi
umn (piHaHCOBOI iHTerpamnii’, 3 ix DpakTUKaMHU
KOHTPOAIO;

— HaaHAaIllOHAALHUHN piBeHb
(supranational) — Bci KpaiHu, sKi € YAeHaAMU
Opranizanii ObemuHanux Hariii, o6’eqHaHi
BiJHOIIEHHSM [0 IIPAKTHKH KOHTPOAIO.

AKIIEHTYEMO: Y XOIi MOCAiMKEHHS, MU
BXK€ [BiYi CTHUKaEMoOCd 3 IIOHATTAM — HaHa-
ioHaapHHH (supranational). [IoIliAbHO ysIB-
ASTH Ta PO3MEKOBYBATH IIPHKAAOH BHUKO-
pHCTaHHS HPUKMETHUKA — HaHAIlIOHAABHUH
(supranational). Hanpukraan, gk emiteT: i 10
€BPOIENCHKOI0 COI03Y — A XapaKTEPUCTUKU
cy0’ekTa MixkKHaponHoro npasa; i mo INTOSAI
— AT XapaKTEPUCTUKU PiBHA HPAKTHUKU JEP-
JKaBHOTO (piHAHCOBOTO KOHTpoAr. Take 3a-
YBasKeHHs, MOKPAIUUTL CIPUUHATTA i MarTe-
piaau Ta pe3yAbTaTU IIbOTO JOCAIIKEHHS, 30-
KpeMa i ¢piHaHCH, B LIiAOMY.

HacTymHHEM KPOKOM Yy AOCAIAKE€HHI, cTa-
He BUKOHAHHS APYroro 3aBIaHHS.

3amasd BCTAHOBAEHHS HOPMH, Mapke-
p¥ HOBUHHI HepenaBaTH IIPOLIEC PO3KPUTTS
KOHTPOABHOro (DYHKIIIOHAAy (piHaAHCIB B IO-
BHOMY 00c#3i Ta 3a BciMa HOro CKAaJOBHMH.

BiamosingHo, HaM IOTPIOHO CXEMATHUYHO
BHKAQCTH IIPOLEC PO3KPUTTH KOHTPOABHOTO
dyHKIiOHaAy iHaHCIB. 3amas Joro, morepe-
IHBO 3MIHCHUMO MOro JEKOMIIO3HUIIIIO.

3a MEeKOMIIO3UIIi€I0, MU OTPUMYEMO TaKi
CKAQIOBIi:

a) mpoliec He MOXKAUBUH Oe3:

— TPOIIOBUX KOIITIB Ta BifTHOCHUH 3 IIPU-
BOAy IX aKyMyAIOBaHHS Ta BUTPAYaHH],

— [ep3KaBHOTO CyBepeHitery, y Oynb
aKoMy popMari;

— CYCIABHOIO iHCTHUTYTy 3 BAQCHHMHU
areHTaMH Ta [OPUTAMAHHOK IIPEIMETHO-
006’ekTHOIO cheporo?.

b) moxXimHUM pe3yAbTATOM € pPi3HOBUAU
IIPaKTHK IOB’I3aHUX 3 (PIHAHCOBHM KOHT-

1 Take Bu3HauyeHHs abo  oxapakTepu3yBaHHS
«HagHauioHarnbHi opraHizadii» («supranational organizations») Ha-
BoAMUTbLCA 3 BoKy MikHapogHoi opraHisauii BULLMX OpraHiB ayauTy
abo The International Organization of Supreme Audit Institutions,
npoLmMTyeEMO: «b)... TUX HapHauioHanbHUX opraHisauii, aki €
cy6’eKkTamMu MixkHapOAHOrO Npasa Ta HaZineHi NpaBoBUM CTATYCOM
i HAaNEXHUM CTyneHem eKOHOMIYHOI, TEXHIYHOI/opraHi3auifiHoi Ym
chiHaHcoBOI iHTerpauii.» (b) ... those supranational organizations
which are a subject under international law and are endowed with
a legal status and an appropriate degree of economic, technical/
organizational or financial integration.») (INTOSAI Members/ URL:
https://www.intosai.org/about-us/members/sais-of-supranational-
organizations.html (nata 3BepHeHHs: 27.02.2025)).

2 Binblw getanbHo, 3 NpUTaMaHHOK MPEAMETHO-
06’eKTHOI CHEPOID IHCTUTYTY (PIHAHCOBOIO KOHTPOMIO Ta MOro
areHTiB, MoXHa o3HaromuTucs y Tabnuui 1 (ctop. 53) (Xmenbkos,
2021).

poaeM:

— mparkTtura SAI® okpemoi Aep:KaBH, 3
HallilOHAABHOTO PiBHS, 3 IIOBHOIIPABHUM YAE€H-
crBoMm (Full Member) B INTOSAI*;>;

— npaxktura SAI cy6’eKTa Mi>KHAPOIHOIO
npaBa, 3 perioHaAbHOI0O PiBHS, 3 ITOBHOIIPAaB-
HuUM daeHcTBOM (Full Member) B INTOSAI;

— npakruka INTOSAI, 3 HamgHalliOHAAB-
HOTO PiBHA.

3ayBaxkuMo, 1110 BuMararodu y SAl uyaeH-
crBa B INTOSAI, Mmu mpuBomuMo ix OO0 Bid-
HOBIHOIO 3araAbHOIO KPUTEPi0 Ta poOuMO
3a HUM Bigbip. TuM caMuM 3BYy3KYEMO KOAO
KOHTPOAIOIOYHX IHCTUTYLIH Ha KOXHOMY PiB-
Hi, YVHUKAIOYH MOKAWBe MOyOAIOBaHHS cepes
HUX.

3 ypaxyBaHHSM BHUILIEBUKAI€HOTO, Map-
Kepamu Oyne: Mapkep Nol — dpinancu, a came:
mybaiuHi piHaHCH BigmoBigHoOTO piBHSA; Map-
Kep No2 — iHCTHTYT (PpiHAHCOBOTO KOHTPOAIO;
Mapxkep Ne3 — areHTH iHCTUTYTY KOHTPOAIO, B
ocobi SAI BigmoBigHOTO PiBHS, 3 IOBHOIIPAB-
HuM yaeHcTBoM B INTOSAI; Mapkep Ne4 — Gro-
IIKETH, K IIPeaMeT KOHTPOAIO areHTiB. Habip
BHU3HAQUYEHUX MapKepiB, 3alAs HAOYHOCTI Ta

3 Moga ige npo - Supreme Audit Institution (SAl) abo Bu-
LM KOHTPONbHUIA opraH (BO®K), ocb sik oro BuaHavae INTOSAL:
«BO®K € pepxaBHUM opraHoM AepxaBu abo HafHaujioHanbHOT
opraHisaLuii, SIKui BUKOHYe HaBULLY (DYHKLO ayanuTy AepKaBHO-
ro CeKTopy AepxaBu abo HapHalioHanbHoi opraHisauii. BOOK
3AIACHIOITL CBOI (PYHKUIi ayauTy [OepXaBHOro CEeKTopy Hesa-
NEXHO Ta 00’eKTMBHO. AyAWUTOPCHbKI Ta HOPUCAMKLINHI 000B'3KM
BO®K pi3HATbCA 3aneXHO Bif iXHIX KOHKPETHWUX NMOBHOBaXeEHb Ta
NpaBOBKX PaMOK, Y SKMUX BOHW (PYHKLiOHY0Tb.» («A SAl is a public
body of a state or supranational organization which exercises the
highest public sector auditing function of the state or supranational
organization. SAls exercise their public sector audit functions in
an independent, objective manner. SAls’ audit and jurisdictional
responsibilities vary based on their specific mandates and the
legal frameworks in which they operate.») (INTOSAI About us
Overview What is a SAI? Members. URL: https://www.intosai.org/
about-us/overview.html (aata 3sepHenHst: 14.03.2025)).

4 MoBa 1pge npo MikHapogHy opraHisauiio BULLMX
opraHiB ayauty abo The International Organization of Supreme
Audit Institutions.

5 PisHoBuan TMosHonpaBHux uyneHiB  INTOSAI (Full
members) Ta iX BW3HAYEHHS, HABOAWUTLCA TakUM YUHOM:
«oBHOMpaBHi YneHn YyacTb sk MoBHonpasHWiA uneH B INTOSAI
Ta BCiX 1i opraHax i yHKUisX BigKpWUTa ANs: @) BULLMIA KOHTPOMb-
HUIA opraH ycix kpaiH, siki € uneHamm Opranisauii O6’eaHaHNX
Hauin abo Gyab-akoro 3 ii cneuianisoBaHnx ycTaHoB, i b) BuLi
KOHTPOIbHI YCTAHOBM TWX HafHaLiOHaNbHWX OpraHisauin, siki €
cy6’ekTamMy MiXXHapOZHOro MpaBa Ta HafiNeHi NpaBoOBKUM CTaTy-
COM | HaNeXHNUM CTyNeHeM eKOHOMIYHOI, TEXHIYHOI/opraHisaLiHoi
4m hiHaHcoBoI iHTerpauii.» («Full Members Participation as a Full
Member in INTOSAI and all its organs and functions is open to: a)
the Supreme Audit Institution of all countries which are members of
the United Nations Organization or any of its Specialized Agencies
and to b) the Supreme Audit Institutions of those supranational
organizations which are a subject under international law and
are endowed with a legal status and an appropriate degree of
economic, technical/organizational or financial integration.»
(INTOSAI — Members. URL: https://www.intosai.org/about-us/
members.html (aata 3BepHeHHs: 14.03.2025)).
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Puc. 1. Mapkepu npouecy po3KpUTTA KOHTPOribHOro cyHkuioHany ¢iHaHcis

Fig. 1. Markers of the process of disclosure of the control functionality of finance

[xepeno: cucteMaTM3oBaHO aBTOPOM

Source: systematised by the author

3MiCHEHHS MOPIBHSIABHOTO aHaAi3y, JOPEYHO
Bi1oOpa3UTH CXeMaTHYHO Ha PucyHky 1.

Busnaueni Mapkepu, OyayTh CBiIYUTH
Ipo HOpMY, TOOTO iHOPMYyBATH HAC Ta CAy-
TyBaTH MiATBEPAXKEHHIM  BIIPOBa/>KEHHS
KOHTPOABHOI (PpyHKIIIT (piHAHCIB Ha KOXKHOMY
PiBHI IIpaKTUKH KOHTPOAIO, abo iHaKIIle, Bid-
IOBiAHOCTI IUX ITPAKTUK KOHTPOABHINU (PYHK-
mii dpinanciB.

[TomibHUMK MapKepaMH IIepefaMo Po3-
KPHUTTHI KOHTPOABHOrO (OyHKITiOHAAY hiHAHCIB
10 KOKHOMY PiBHIi.

YeproBUM KPOKOM Y [OCAIIKEHHi, CTaHe
BHKOHAaHHS 3aBEPIIaABHOTO 3aBIaHHH.

JlasT BCTAaHOBAEHHS HOPMH YU BiIXHAEHb,
Ha HaIliOHAABHOMY PiBHIi, BUOIPKOBHM CIIOCO-
6oM Oyzme o6paHo y IKOCTi ITIpuKAaLy — piHaH-
COBY cucTeMy YKpaiHu Ta ii IpakTUKy Oep-
JKaBHOTO (PpiHAHCOBOTO KOHTPOAIO.

3a UM IIPUKAAIOM, BiAMIida€eTbCS HE0O6-
XiHa HagBHICTBH 3B’I3Ky MixK (iHaHCAMHU Ta
[epKaBHUM cyBepeHiTeToM. ToMmy, MoOzKeMO
PO3TASIIATH peaaizallito KOHTPOABHOI (DYHKILI1
BUKAIOYHO (iHaHCIiB YKpaiHu, a TouHilme ii
nybaiunux dinamciBl2. KoHTpoab 3a mybaid-
HUMH (piHAaHCAMH KpaiHh, TOOTO [mepzKaB-
Huit piHAHCOBUM KOHTPOAB, 3a0€3MeUyeThCs
dyHKIIIOHYyBaHHAM ABOX iHCTHTYILH: [Jepxka-
yauTcayxkba Ykpainu® Ta PaxyHkoBa maasara.
3ymIUHUMOCS Ha OPUKAAAL 3 (PYHKILIOHyBaH-
Ha PaxyHKOBOI maaaTy, TOro IO IIe¥ IIpHU-

1 HaouHo o3HaviomuTIcs 3 06csrom nybniyHmx iHaHcis,
B po3pisi MicueBux, [epxaBHoro Ta 3BedeHoro OHOmLKETIB
YkpaiHum moxHa: €-data — nnatdopma BiZKPUTUX JaHuX y cdepi
nyoniyHmx giHaHcie (URL: https://edata.gov.ua/ (gata 3BepHEHHS:
15.03.2025)).

2 HaouHo o3HaromuTcs 3 obcsrom  nyoniyHux
hiHaHciB, B po3pisi eQMHOro coliansbHOro BHecky: (depxaBHa no-
natkoBa cnyxba YkpaiHn. HaaxomkeHHs! KOLUTIB €41HOTO BHECKY.
URL: https://tax.gov.ua/diyalnist-/pokazniki-roboti/nadhodjennya-
podatkiv-i-zboriv--obovyaz/nadhodjennya-koshtiv-edinogo-
vnesku/ (nata 3BepHeHHs: 15.03.2025)).

3 3 BKkaszaHWM (akTOM MOXHA O3HANOMUTUCA Ha
odpiliiHomy canti iHcTuTyuii ([epxaBHa ayauTopcbka Cnyx-
6a Ykpainm URL: https://dasu.gov.ua/ua (pata 3BEpHEHHs:
04.03.2025)).

KAa[ BiamoBimae ogHoMy 3 MapkepiB. [Tpuyan-
Ha IIOSICHIOETBECS THUM, L0 PaxyHKoBa masa-
Ta € i SAl KpaiHu* i MTOBHOIIPABHUM YAEHOM
INTOSAISS. KpiMm TOro, moTpibHO 3a3HaYUTH
IIPO OCTAHHI 3MiHH 3aKOHOAABCTBA’, 3TiAHO 3
AKHUMHU He TiAbKU ependadaerses, o PaxyH-
KOBa IIaaaTa 3aCTOCOBYE y CBOIM MiSIABHOCTI
OCHOBHIi mpuHIUIN aigabHOCTI INTOSAI, a
B Te, IO OpraHi3alliiHO-METOOAOTIYHI 3a-
canu 3OiMCHEHHS [Oep3KaBHOTO 30BHINTHBO-
ro (piHaHCOBOrO KOHTPOAIO (ayauTy) BHU3HA-
JaloThCs PaxyHKOBOIO MAAATOIO BiAIIOBiZHO
o The INTOSAI Framework of Professional
Pronouncements (zaai — IFPP) (Cuctremu mipo-
deciiiaux mokyMeHTIiB MixkHapoaHOi opraHi-

4 3 BKaszaHMM aKTOM MOXHa O3HANOMWUTUCA Ha
odiviiHomy canti iHcTUTYLii (PaxyHkosa nanata URL: https:/
rp.gov.ua’home/ (gata 3sepHeHHst: 04.03.2025)).

5 3 Bka3aHMM (HaKTOM MOXHA O3HaNOMMUTUCS Ha
odpiiiHomy canTi iHcTuTywii (INTOSAI Full Members URL: https://
www.intosai.org/about-us/members/full-members.html (nata
3BepHeHHs: 04.03.2025)).

6 3a Ctatytom MixHapoaHoi opraHisauii BULLMX opraHiB
ayouty (INTOSAI Statutes) - «Cratts 2. MpunHatTa yyacTi. 1)
Yuactb sk MoBHonpaBHuiA uneH B INTOSAI Ta Beix ii opraHax
i (hyHKUiAX BigkpuTa ONs: @) BMLIMIA KOHTPOISIbHWA OpraH YcCix
KpaiH, siki € YneHammn OpraHisauii O6>egHaHux Hauii i fo b) Buwwi
KOHTPOIbHI YCTAHOBM TWUX HafHaLiOHanbHWX OpraHi3auin, ski €
cyb’ekTamu MixkHapOAHOTO NpaBa Ta HaAiNeHi NPaBoBUM CTaTyCoM
i HANEXHNM CTyneHeM eKOHOMIYHOI, TEXHIYHOI/opraHi3aLiiHoi Yu
¢hiHaHcoBoi iHTErpauii.» («Article 2. Participation. 1) Participation
as a Full Member in INTOSAI and all its organs and functions is
open to: a) the Supreme Audit Institution of all countries which
are members of the United Nations Organization and to b) the
Supreme Audit Institutions of those supranational organizations
which are a subject under international law and are endowed with
a legal status and an appropriate degree of economic, technical/
organizational or financial integration.») (INTOSAI Statutes
(@ November 2022) URL: https://intosai.org/documents/open-
access.html (gata 3BepHeHHs: 17.03.2025)).

7 MoBa 1iaeTbcs Mpo HOBY pepakuito 3akoHy YkpaiHu
«[Mpo PaxyHkoBy nanaty», sika noyana gisitu, B NoBHOMY 006csi3i
Big 01.01.2025 poky. 3miHu cnpuumnHeHHi 3akoHom Ykpaiuu «[po
BHECeHHs 3MiH [0 3akoHy YkpaiHn «[Mpo PaxyHkoBy nanaty»
Ta [eskux iHWKX 3aKoHOAaBYMX akTiB YkpaiHu» Big 30 XOBT.
2024 poky Ne 4042-1X (3akoHopasctBo Ykpaihu URL: https://
zakon.rada.gov.ua/laws/show/4042-20#Text (nata 3BepHEHHs:
17.03.2025)).
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Fig. 2. Markers of the disclosure process of the control functionality of finances from the national level,
on the example of Ukraine

[xepeno: cuctemaTnaoBaHO aBTOPOM Ha OCHOBI odviLliiHoro canTy PaxyHKoBoi nanatu (aHrmomoBHa Bepcis) https://rp.gov.

ua/home/?lang=eng

Source: systematised by the author based on official site The Accounting Chamber (English version) https://rp.gov.ua/

home/?lang=eng

3amii BHINMX OpraHiB ayauTy)', a i roroBHe,
o PaxyHKOBY naaaty 3000B’13aHO 3BepTaTH-
ca no INTOSAIL, oxuH pa3 Ha II’ITh POKIB, 3a
3M1MCHEHHAM 30BHIIIIHLOTO OI[IHIOBAHHS i-
AABPHOCTI PaxyHKOBOI masaTu.

PesyapTaTu TecTyBaHHS 100 BiAIIOBIiA-
HOCTi po30yZIOBH CyBepeHHOI IPaKTHKHU Hep-
JKaBHOTO (PIHAHCOBOTO KOHTPOAIO YKpaiHU
BH3HAYEHIH HOPMi, CXeMaTUIHO BimoOpa3nmo
3a mornomoru Pucysky 2.

3a pesyabTaToM, MaEeMo — MapKepu 3 Pu-
cyHKyY 1 Ta PucyHKy 2, 3a BciM cBoiM Habopom
MaroTh IIOBHUH 30ir, a came:

— Mapxkep Nel Pucynky 1 = Mapkep Nel

Pucynky 2;

— Mapkep No2 Pucynky 1 = Mapkep No2
Pucynky 2;

— Mapkep Ne3 Pucynky 1 = Mapkep No3
Pucynky 2;

— Mapkep Ne4 Pucynky 1 = Mapkep Ne4
Pucynky 2.

BinnoBinHo, dopMyBaHHA IPaKTHKH

[ep3KaBHOTO (PpiHAHCOBOTO KOHTPOAIO B YKpa-
iHi BigOyAOoCd 3a HOPMOIO, IO [AA€ IMiATIPYHTS
[0 aHaAOTIYHOrO IIiACYMKy 3a BCIM Hallio-
HaABHUM pPiBHEM.

[TpOmOBXKUMO MOCAIIKEHHS, PyXalo4dHCh
10 HACTYIIHOT'O PiBHA4.

Ha perionaabHOMYy piBHI BHOIpKOBHUM
IIPUKAQIOM cTaHe — (piHaHCOBa cucTeMa €B-
POIIENCHKOI0 COI03y Ta HOro IpakTHKa Aep-
JKaBHOTO (PIHAHCOBOTO KOHTPOAI. 3a UM
IPUKAQIOM, BiAMIiYaeTbCsd HAABHICTH HeEO00-
XiJHOTO 3B’d3Ky MixK (piHaHCcaMHM Ta IIEBHUM

1 [etanbHo npo IFPP moxHa AisHatucs 3a nepluog-
xepenom: About the INTOSAI Framework of Professional
Pronouncements — IFPP (The INTOSAI Framework of Professional
Pronouncements Home > About the INTOSAI Framework of
Professional Pronouncements — IFPP. URL: https://www.issai.org/
about/ (nata 3BepHeHHs: 07.03.2025)).

nepxkaBHUM cyBepeHiTeToM. ToMmy, MozKeMO
PO3TASIaTH peaailallito KOHTPOABHOI (PYHKIIIT
BUKAIOYHO (piHAHCIB €BpONEHCHKOr0 COI03y
(maai — Coro3?, abo — €C), a TouHilre ix Iy-
6aiuHuxX (piHaHCiBH*S,

2 3asHauyumo: wo BignosigHo Ago  [orosipy npo
€sponencekun  coo3 (The Treaty on European Union)
BUKOPUCTOBYETLCS CKOPOYEHHSI A0 «EBPONENChKil CLo3» OAHWUM
crnoeom - «Coto3y», TOMy Hamu Takox Gyae BUKOpUCTOBYBaTUCS
Take ckopoueHHst: «Lium JoroBopom BUCOKI AOTOBIPHI CTO-
POHW 3acHoBytoTb Mix coboto EBPOMENCHKIN COO3, Haaani
iMeHoBaHMIN «Col030M», SKOMY AepXaBu-4ieHn HagatoTb NOBHO-
BaXKEHHS NSt JOCArHEHHS cninbHWX Linen.» («By this Treaty, the
HIGH CONTRACTING PARTIES establish among themselves a
EUROPEAN UNION, hereinafter called ‘the Union’, on which the
Member States confer competences to attain objectives they have
in common.») (Access to European Union law URL: https://eur-lex.
europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:12016ME/
TXT&from=EN#ntr1-C_2016202EN.01001301-E0001 (nata
3BepHeHHs: 04.03.2025)).

3 [MyBniyHi ciHaHCK €BPONENCHKOr0 COK3Yy aKyMymnbo-
BaHo y [loroctpokosuii Bromxet €C (The long-term EU budget).
Ha cborogeHHs fje 4eproBuin ceMupivHuiAi BrogKeTHWIA nepiog:
2021-2027 poku.  (https://eur-lex.europa.eu/legal-content/EN/
TXT/PDF/?uri=CELEX:32020R2093&rid=3 (mata 3BEpHEHHS:
11.03.2025)).

4 3actocyBaHHs Yy  OromkeTHoMmy npoueci  Cotosy
BaratopiyHoi  cbiHaHCOBOI  cTpykTyp  (Multiannual  Financial
Framework) nepenbayeHo [1oroBopoM Npo  oyHKLiIOHYBaHHS
€sponericbkoro Cotosy (The Treaty on the Functioning of the
European Union): «Ctatta 312. 1. BaratopiyHa hiHaHCOBa pamka
3abe3nevye BNOpsiAKOBaHWIA po3BUTOK BUTPaT Cotody B Mexax Moro
BMacHUX pecypcis. BiH BCTAHOBMIOETLCA Ha CTPOK HE MeHLUE M'ATU
pokiB. PiyHuii Gromker Corosy MOBKMHEH Bignosigatu BaratopiyHiit
¢hiHaHcoBi cTpykTypi.» («Article 312. 1. The multiannual financial
framework shall ensure that Union expenditure develops in an
orderly manner and within the limits of its own resources. It shall
be established for a period of at least five years. The annual
budget of the Union shall comply with the multiannual financial
framework.»). (Access to European Union law URL: https://eur-lex.
europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:12016ME/
TXT&from=EN#d1e7039-47-1 (nata 3sepHeHHs: 12.03.2025)).

5 3aana  Hao4HOCTI, AOUINbHO O3HaMoOMUTUCH 3
iHTEpaKTWBHOK Adiarpamol0 Npo CTPYKTypy Ta MUTOMY Bary Bu-
TpaT Ta JOoXoAiB B pamkax baraTtopiyHoi ¢hiHaHCOBOI CTPYKTypM
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Heob6xinHo0 yMOBOIO, IPOMOBKEHHS 0-
CALMKEHHS, 32 IIUM IIPHUKAAIOM € aKIIEeHTyBaH-
HS yBaru Ha JesdKi 0coOAMBOCTI (popMyBaHHS
nybaiunux ¢ginancie Corody. He 3Bazkarouu Ha
BiACTYI Bif AOTIiKHM OCHOBHOTO JOCAI/I3KEHHS,
1€ TTOTAMOUTH HOoro Ta 3poOUTH OTPUMAaHI pe-
3yABTATH OiABII I'PYHTOBHUMU.

Bromker Coro3y (3a HaAXOMKEHHSIMH), Mae
BAACHI? moxomu, TOOTO OIOMKETHI HaIXOMXKEH-

(Multiannual Financial Framework) Ha 2021-2027 poku. (The
European Commission URL: https://commission.europa.eu/
strategy-and-policy/eu-budget/long-term-eu-budget/2021-2027/
spending-and-revenue_en (gata 3sepHeHHs: 02.03.2025)).

1 BcTaHoBneHHs BnacHux [pkepen goxofis nepenba-
YeHo [loroBopom npo yHKLiOHyBaHHA €Bponencbkoro Cotoly
- «CratTs 311. Coto3 3abe3neyye cebe 3acobamu, HEOOXigHNMM
0N OOCATHEHHS CBOIX Ljinen i npoBeaeHHs CBOEI nonitTuku. bes
LUKOAM ANS iHWKX JoX0oAiB hiHAHCYBaHHS DIOMKETY 3AIACHIOETHCA
MOBHICTIO 3@ PaxyHOK BMACHMX KOLUTIB. ... Y LIbOMY KOHTEKCTi BiH
MOXXe BCTAHOBWTY HOBI KaTeropii BnacHWx pecypcis abo ckacysa-
TV icHytody kaTeropito. Lle pilueHHst He HabyBae YMHHOCTI, [OKM
BOHO He Oyge cxBaneHO AepxaBamu-uneHamy Bi4MoBiAHO A0
iXHIX BiZNOBIOHWMX KOHCTUTYUiHUX BUMoOTr...» (The Treaty on the
Functioning of the European Union - «Article 311. The Union shall
provide itself with the means necessary to attain its objectives
and carry through its policies. Without prejudice to other revenue,
the budget shall be financed wholly from own resources. ... In
this context it may establish new categories of own resources or
abolish an existing category. That decision shall not enter into force
until it is approved by the Member States in accordance with their
respective constitutional requirements. ...» (Access to European
Union law URL: https://eur-lex.europa.eu/legal-content/EN/TXT/
HTML/?uri=CELEX:12016ME/TXT&from=EN#d1e7724-47-1
(nata 3BepHeHHs: 12.03.2025)).

2 [lonatkoBo. BCTaHOBNEHHSA BNacHux Lxepen AOXo4iB
Cotosy, ix CTpyKTypa Ta po3paxyHoK rpaHU4HOro po3mipy, nepes-
H6aueHo Takox: PILLEHHA PALU (EC, €spatom) 2020/2053 Big 14
rpyaHs 2020 poky Npo cucTemy BRacHUX pecypcis EBpONechLKOro
Coto3y Ta ckacyBaHHs PiweHHs 2014/335/€C, €spatom (Council
Decision (EU, Euratom) 2020/2053 of 14 December 2020 on the
system of own resources of the European Union and repealing
Decision 2014/335/EU, Euratom).

CrocoBHo cTpykTypu: «CtatTa 2. Kateropii BnacHux pecypcis
Ta cneuundidHi MeToam ix po3paxyHky. 1. BnacHnmu pecypcamm, 3a-
HeceHumm o Gromxkety Coto3y, € HaaXOMKEHHS Bif HACTYMHOrO: (a)
TpaauLiHi BNacHi pecypcu, Lo ckrnagarTbes 3 300piB, Npemin, Ao-
[aTkoBKx abo koMneHcaLiHMX CyM, JoaaTkoBUX cyM abo thakTopis,
MUT CRinbHOTO MUTHOTO Tapudy Ta iHLLIMX MUT, BCTAHOBNEHWX abo
BCTaAHOBIMIOBaHMX iHCTUTYLisMM Coto3y Logo Toprieni 3 TpeTiMu
KpaiHamu, MUT Ha NPOAYKTY BiZANOBIAHO A0 [loroBopy Npo 3acHyBaH-
Hs €BpONEcLKOro CNiBTOBapUCTBa BYriNNs Ta cTani, Lo BTpaTuB
YMHHICTb, @ TAKOX BHECKIB Ta iHLUMX MUT, nepeadadyeHnx y pamkax
CninbHOI opraHi3aLlii puHkiB Lykpy; (b) 3aCTOCyBaHHS €4VHOI CTaBKM
Bumory B poamipi 0,30 % Ansi BCix Aep)xaB-4neHiB [0 3aranbHoi cymu
HapxomkeHb MB, 3ibpaHoi Woao BCiX onogaTkoByBaHWX NOCTABOK,
nogineHoi Ha cepenHbo3BaxeHy cTaeky 1B, pospaxoBaHy ans
BiANOBIZHOrO KaneHaapHOro Poky, sik 3a3HaveHo B PernameHTi Pagu
(EEC, €spatom) Ne 1553/89 (4). [ins koxHOI AepxaBu-yrneHa 6asa
MAB, sika BpaxoByeTbCA AN Lii€i METW, He MOBWHHA NEPEBULLYBaTH
50 % BH[; (c) 3acTocyBaHHs eanHOI TapuchHOI CTaBKM [0 Baru nna-
CTVKOBWX BiIXOZIB YNaKOBKM, yTBOPEHMX Y KOXKHII AepKaBi-1neHi, siki
He nepepobnsoTbes. €aMHa cTaBka BUKNWKy ctaHoBuTb 0,80 eBpo
3a kinorpam. [Ins NeBHUX AepXaB-YreHiB, Ik BU3HAYEHO B TPETLOMY
ab3aui naparpada 2, 3acToCOBYETLCSH OAHOPA30BE LLOPIYHE 3MEH-
LeHHs cymu; (d) 3acTocyBaHHSA €OMHOI CTaBKM, WO BU3HAYaETbCA
BiZNOBIOHO [0 OlomKeTHOI Mpouedypu B CBITNI 3aranbHOi Cymu
BCiX iHWMX goxogdiB, Ao cymu BH[ ycix pepxas-unenis. («Article
2. Categories of own resources and specific methods for their

He TIOB’s13aHi 6e3rmocepeHb0 3 eKOHOMIYHOIO Ta
dickaabHOIO YCIINIHICTIO aepkaB-uaeHiB Co-
103y. Kpim Ttoro, Coro3 moctifiHO mpariroe Haf
PO3pOOKOI0 BAACHUX PECypCiB HOBOI TeHepariii®,
dKi Takox OyayTh TOB’d3aHi Oe3moCepenHbo 3
€KOHOMIYHOI0 Ta (PiCKAaABHOIO YCIIIIHICTIO Aep-
xaB-uAeHiB Cor03y Ta sKi OyayTh OyayBaTucs 3a
dopMyaoro: «BOYIOBYBaHHS MIPIOPUTETIB TTOAITH-
k1 €C y moxigHy dacTtuHy Oromxery €C»*. Came
TaKWUM IMAXiA 10 BU3HAYEHHS [PKEPEA BAACHHUX
JOXO/IiB MO3Ke IIPUBECTH OO0 HEBiOMOTO PO3Mipy
6romxeTy Cor03y, a TAKOXK [0 TPAHUIHOI MEXKi 3

calculation. 1. Revenue from the following shall constitute own
resources entered in the Union budget: (a) traditional own resources
consisting of levies, premiums, additional or compensatory amounts,
additional amounts or factors, Common Customs Tariff duties and
other duties established or to be established by the institutions of
the Union in respect of trade with third countries, customs duties
on products under the expired Treaty establishing the European
Coal and Steel Community, as well as contributions and other duties
provided for within the framework of the common organisation of the
markets in sugar; (b) the application of a uniform call rate of 0,30 %
for all Member States to the total amount of VAT receipts collected in
respect of all taxable supplies divided by the weighted average VAT
rate calculated for the relevant calendar year as stipulated in Council
Regulation (EEC, Euratom) No 1553/89 (4). For each Member State
the VAT base to be taken into account for this purpose shall not
exceed 50 % of GNI; (c) the application of a uniform call rate to the
weight of plastic packaging waste generated in each Member State
that is not recycled. The uniform call rate shall be EUR 0,80 per
kilogram. An annual lump sum reduction for certain Member States
as defined in the third subparagraph of paragraph 2 shall apply; (d)
the application of a uniform call rate, to be determined pursuant to
the budgetary procedure in the light of the total of all other revenue,
to the sum of GNI of all the Member States.

CTOCOBHO po3paxyHKy rpaHiyHoro poamipy: «Ctarrs 3.
Makcimym BnacHux pecypcis. 1. 3aranbHuin 06csr BnacHUx pecypcis,
BuaineHnx Cotosy Ans NOKPUTTS LLOPIYHUX aCUrHyBaHb Ha nraTexi,
He nosuHeH nepesuysati 1,40 % cymu BHL ycix fepxaB-uneHis.
2. 3aranbHa piyHa cyma acurHyBaHb Ha 3000B’'Si3aHHSsI, 3aHECEHi
1o Grogxety Cotosy, He NoBWHHa nepesuLlyBat 1,46 % Big cymu
BHL ycix aepxas-uneHis. ...» («Article 3. Own resources ceilings.
1. The total amount of own resources allocated to the Union to
cover annual appropriations for payments shall not exceed 1,40
% of the sum of all the Member States’ GNIs. 2. The total annual
amount of appropriations for commitments entered in the Union
budget shall not exceed 1,46 % of the sum of all the Member States’
GNiIs. ...»). (Access to European Union law URL: https://eur-lex.
europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32020D2053&q
id=1651836112233 (nata 3BepHeHHs: 12.03.2025)).

3 MpumiTka: pekomeHZyeMO O3HanoOMWUTMCA 3a nep-
LIOKEpenoM  BiAnoBigHo A0 nocunanHs (https://commission.
europa.eu/strategy-and-policy/eu-budget/long-term-eu-
budget/2021-2027/revenue/next-generation-eu-own-resources_
en#fnew-sources-of-revenue-for-the-eu-budget (aarta 3BepHeHHs:
02.03.2025)).

4 MpumiTka: HaBegeMo NpsiMy LMTaTy, Ha NiArpyHTi SKoi
MW 3pobunu HasedeHy opmyny 3 hopMyBaHHA HOBUX [OXOAIB
€C: «The Commission proposes to embed EU policy priorities
further in the revenue side of the EU budget, supporting the twin
green and digital transitions.» («Komicis nponoHye npogoBxuTm
BOynoByBaHHs npiopuTeTi nonitTukn €C y AoXigHy YacTuHy bog-
xety €C, NiaTPUMYHOYM NOABIHUIA 3eNeHNI i LMpOBUIA Nepexia. »)
(The European Commission URL: https://commission.europa.eu/
strategy-and-policy/eu-budget/long-term-eu-budget/2021-2027/
revenue/next-generation-eu-own-resources_en#new-sources-of-
revenue-for-the-eu-budget (nata 3sepHeHHs: 02.03.2025)).
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iHIIIaTUBY 3 BCTAHOBACHHS HOBUX [3KEPEA 0XO0-
[iB, SIKi B pPeIITi pelT moB’sa3ani 6e3nocepeaHbo
3 €KOHOMIYHOIO Ta (piCKaABHOIO YCIIITHICTIO fep-
xaB-4yAeHiB Corosy. Xoda, Coro3 CTBEPKYE, III0
1ie He IIPU3BE/E [0 ITIOCUACHHS (PiCKAABHOTO THC-
Ky Ha €BpONeHIiB', ofHAaK, BpelluTi pewrt e Oyae
3a PaxyHOK €BPOIIEHCHKOIO CYCIIALCTBA, Yepe3
Te, 0 cpepa BrauBy €C € — nepRaBU-KpaiHu Ta
ix ? ekoHOMi4Ha Ta (hiCKasbHA YCIHIITHICTE.

1 Mpumitka: HaBegemo npsimy umutaty €C: «These
resources will not create new taxes for Europeans, as the EU
does not have the power to levy taxes. Tax instruments are mainly
deployed at national level: the introduction of new categories
of own resources will fully respect national fiscal sovereignty.»
(«Lli pecypcu He CTBOpsTb HOBUX MOAATKIB ANS €BPOMENLB,
ockinbkn €C He Mae NOBHOBaXeHb CTAryBaTu noaatky. MogaTkosi
iHCTPYMEHTU B OCHOBHOMY 3aCTOCOBYIOTHCS Ha HaLjiOHaNbHOMY
PIBHI: 3anpoBafXeHHS HOBUX KaTeropin BMACHUX pecypcis
MOBHICTIO MOBaXaTWMe HaLioHamnbHWIA (ickarnbHWiA CyBEPEHITET.»)
(The European Commission URL: https://commission.europa.eu/
strategy-and-policy/eu-budget/long-term-eu-budget/2021-2027/
revenue/next-generation-eu-own-resources_en#new-sources-of-
revenue-for-the-eu-budget (nata 3sepHenHs: 02.03.2025)).

2 BignosigHo o [oroBopy npo  ¢hyHKLiOHYBaHHS
€poneiicekoro Cotody (The Treaty on the Functioning of
the European Union), Coto3 Mae BHYTPIWHIA BNAWB, Hanpu-
knag: 1) «This Treaty organises the functioning of the Union
and determines the areas of, delimitation of, and arrangements
for exercising its competences.» («Lei [orosip opraHizoBye
dhyHKUiOHyBaHHS Cot03y Ta BM3Havae cepu, pO3MEXYBaHHS Ta
MexaHi3Mu 30iCHEHHS NOro NOBHOBaXeHb.»); 2)«Article 3. 1. The
Union shall have exclusive competence in the following areas:
(a) customs union; (b) the establishing of the competition rules
necessary for the functioning of the internal market; (c) monetary
policy for the Member States whose currency is the euro; (d) the
conservation of marine biological resources under the common
fisheries policy; (e) common commercial policy. («Ctatta 3. 1.
Cot03 Mae BUKITHOUHY KOMMNETEHL0 B Takux cpepax: (@) MUTHWIA
coto3; (b) BCTaHOBMNEHHSI NpaBun KOHKypeHLii, HeobxigHux ans
(PYHKLIIOHYBAHHSA BHYTPILLHBOTO PUHKY; (C) MOHeTapHa MomiTuka
ONs AepXaB-uneHiB, BamoTol skux € eBpo; (d) 36epexeHHs
MOPCbKMX BioNoriYHMX pecypciB y pamkax CninbHOi pubanbCcbKoi
MoniTvky; (e) cninbHa KomepuiHa nonituka.»); 3) «Article 4. 1.
The Union shall share competence with the Member States where
the Treaties confer on it a competence which does not relate to
the areas referred to in Articles 3 and 6. 2. Shared competence
between the Union and the Member States applies in the following
principal areas: (a) internal market; (b) social policy, for the aspects
defined in this Treaty; (c) economic, social and territorial cohesion;
(d) agriculture and fisheries, excluding the conservation of marine
biological resources; (e) environment; (f) consumer protection;
(g) transport; (h) trans-European networks; (i) energy; (j) area
of freedom, security and justice; (k) common safety concerns in
public health matters, for the aspects defined in this Treaty. 3. In
the areas of research, technological development and space, the
Union shall have competence to carry out activities, in particular to
define and implement programmes; however, the exercise of that
competence shall not result in Member States being prevented
from exercising theirs. 4. In the areas of development cooperation
and humanitarian aid, the Union shall have competence to carry
out activities and conduct a common policy; however, the exercise
of that competence shall not result in Member States being
prevented from exercising theirs. («CtatTa 4. 1. Coto3 ginutbcs
KOMMETEHLj€el0 3 AepxaBaMu-YneHamu, Ko [JoroBopu HagarTb
loMy KOMMeTeHLito, sika He CTOCYETLCS cpep, 3a3HaUYEHUX y CTaT-
Tax 3 i 6. 2. CninbHa komneTeHuia Mixx Coto3oMm i aepxaBamu-yne-
HaMM 3aCTOCOBYETHCS B TaKUX OCHOBHMX cdepax: (a) BHYTpILLHii
puHoK; (b) couianbHOi MOMITUKW LWOAO AacnekTiB, BWU3HAYEHUX

Taxki BiTHOCHUHU, 3 IPUBOAY IIOUIIYKY HO-
BUX JI3KE€PEA AT BAACHUX JIOXOIB B CTPYKTYPi
nyOaigyHUX (piHAHCIB €BPOMNEHCHKOr0 COH3Y,
HaraaymoTh BiTHOCUHU METPOIIOAil i KOAOHIH,
abo 111e MOXKHAa Ha3BaTH IX IIOJATKOM Ha 0ro-
POKpaTito.

BigmoBimHO, Taki MpoIleCH HAIOBHEHHS
6romkery Cor03y HEMOXKHA 3aAUIIaTH 0e3-
KOHTPOABHHUM.

A BigTak, IIUTaHHS AEPKaBHOTO (piHAH-
COBOI0 KOHTPOAIO OyZie TIABKU 3pOCTaTH Ta
HaOyBaTHU LIHHOCTI Ta 3HAYYLIOCTI OAd €BPO-
IIEeHCHKOro CyCIiabcTBa. € noTpeba iy BTiaeHi
KOHTPOABHOI (pyHKII] (hiHaHCiB, i y icHyBaHHI
iHCTHUTYTY (biHAHCOBOTO KOHTPOAIO, i y PO3-
BHUTKY KOHTPOABHOT'O (PYHKITIOHAAY BAACHOTO
SAI, B Coro3i.

[ToTpibHO HeraiiHO BimmaTu HasexkHe Qi-
HaAHCOBi#l 00i3HAHOCTi €BPONEHCHKOTO CYCIiAB-
CTBa — IIOBI3aHIill 3 PO3YMIHHAM 3HAYYIIOCTI
KOHTpPOABHOI (pyHKLIT pinauciB. 3rigHo 3 [o-
TOBOPOM ITpo €BpOIeHiCbKUM cor3®, Oya0 BcTa-
HOBA€HO (IHCTUTYLIIHHY CTPYKTYPY, CIIPIMOBaHY
Ha IPOCYyBaHHS HOTo ILIHHOCTEH, MOCATHEHHS
Horo 11iaei, o6cAyroByBaHHS Horo iHTepeciB, iH-
TepeciB Horo rpomMaisH i mepkaB-daeHiB». Ilo
O3Hauae, I110 IIin yac yrBopeHHs Coro3y, onpasy

umm [JoroBopom; (C) ekoHOMIYHa, couianbHa Ta TepuTopianbHa
3rypToBaHicTh; (d) cinbCbke rocnogapcTBo Ta pubanbCcTBO, 3a
BUHATKOM 30epexeHHsi Mopcbkux GionoriyHnx pecypcis; (e)
cepeposue; (f) saxuct npae cnoxusadi; (g) TpaHcnopt; (h)
TpaHc'eBponeiicbki Mepexi; (i) eHepris; (j) npocTip ceoboam, 6e3-
nekn Ta CcnpaBensIMBOCTI; (K) 3aranbHi npobnemn 6e3nekn B nu-
TaHHAX OXOPOHMU 3[OPOB’'A ANA acnekTiB, BUHAYEHUX Y LibOMY
[orosopi. 3. Y cdepax gocnifgKeHb, TEXHOMNOMNYHOMO PO3BUTKY Ta
kocmocy Coto3 Mae KOMMNETEHLLiHO 34iCHIOBATU LisNbHICTb, 30Kpe-
Ma, BMU3Ha4aTV Ta BMKOHYBATW MPOrpamMut; OQHAK BUKOPUCTAHHS
Takol KOMMNETEHLii He MOBMHHO NPWU3BOAWTUA OO NEPELIKOAXKAHHA
[epxaBam-ynieHaM 3AiiCHIOBaTK CBOI NMOBHOBAXEHHS. 4. Y cde-
pax cniBpobiTHULTBA B ranysi po3BWUTKY Ta rymaHiTapHoi Jono-
mory Coto3 Mae KOMMNETEHLiL0 34INCHIOBATW [isSNbHICTb | NPOBO-
OUTW CinbHY MOMITUKY; OAHAK BUKOPUCTAHHS Takoi koMmneTeHLii
He MOBMHHO MPWU3BOAUTW [0 MEpeLIKOMKaHHS AepxaBaM-yne-
Ham 3fificHIoBaTM CBOI MOBHOBaxeHHs.»); 4) «Article 6. The
Union shall have competence to carry out actions to support,
coordinate or supplement the actions of the Member States. The
areas of such action shall, at European level, be: (a) protection
and improvement of human health; (b) industry; (c) culture; (d)
tourism; (e) education, vocational training, youth and sport; (f) civil
protection; (g) administrative cooperation. («CtatTsa 6. Coto3 mae
KOMMETEHLt0 3AiNCHIOBATM Aii Ans NiATPUMKKM, KoopauHauii abo
[IONOBHEHHS Ain AepxaB-yneHi. Cepamu Takoi AisnbHOCTI Ha
€BPOMNENCLKOMY PIiBHI €: (@) OXOpOHa Ta 3MILIHEHHS 300POB’SA Mto-
aunnk; (b) npomucnoBicTb; (c) kyneTypa; (d) Typuam; (e) ocaiTa,
npodeciHa nigrotoBka, Monogp i cnopr; (f) LMBINbHUA 3axuCT;
(9) agmiHicTpaTMBHe CniBpobITHMLTBO.»). (Access to European
Union law URL: https://eur-lex.europa.eu/legal-content/EN/TXT/
HTML/?uri=CELEX:12016ME/TXT&from=EN#d1e7039-47-1
(nata 3sepHeHHs: 12.03.2025)).

3 Mepecsiguntnce MoxHa y Posgini Ill BkasaHoro [o-
roBopy. The Treaty on European Union (Access to European
Union law URL: https://eur-lex.europa.eu/legal-content/EN/
TXT/HTML/?uri=CELEX:12016ME/TXT&from=EN#ntr1-
C_2016202EN.01001301-E0001 (naTta 3BepHeHHs: 14.04.2025)).
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OyA0 CTBOPEHO OOMEKEeHY KiABKICTb (BCBOIO —
CiM) KUTTEBO Ba’KAWBUX IHCTHUTYLiH, TaKUX fK:
[TapaamenT, Kowmicia (ekBiBaaeHT Ypany), Cyn,
HenTpasbHuii 6aHK Ta BigmosigHo i SAI Corosy.

I[loBepTaemocsa OO0 OCHOBHOI AOTIKH I0-
CAI/T3KEHHS Ta IIPOAOBXKHUMO PYX IOCAIIZKEHHS
IIO0 BTIA€HHS B CBIiTOBY €KOHOMIiKY KOHTP-
oApHOI (pyHKIIT (piHAHCIB Ha perioHaAbHO-
My piBHi. Peaaizarig BinOyBaeThCsS IIIAIXOM
(PYHKILIOHYBaHHS ABOX IiHCTHUTYILH y €Bpo-
e CBKOMY COIO3i: IIO-TIepIlie, OpraHy AepzKaB-
HOTO (piHAHCOBOTO KOHTPOAIO OpraHizartii aka
€ cyb’ekTOM MixkHapomHOro mmpasa (abo — SAls
of Supranational Organizations'!) B oco6i €B-
pornei#icbKoro cyny ayautopiB (abo - European
Court of Auditors (maai — ECA)?) 3 nmoBHOBa-
JKEHHAMH Ta (PYHKIIIOHAAOM, 3 KOHTPOAIO®*®
3a BHINEO3HAYEHUMH IIyOAiuHMMH iHaHCA-

1 BusHauenHs «SAls of Supranational Organizations»
3pobneHo 3 6oky INTOSAI, nig yac oKpecneHHs XxTo Moxe 6yTu
MOBHOMPABHUM YIIEHOM HCTUTYLi, NpounTyemo: «oBHOMpaBHi
yneHn Yyactb sik MoBHonpasHui uneH INTOSAI Ta Bcix i opranis
i (hyHKLU BigKpUTa ANs: @) BULLMIA KOHTPOMBHMIA OpraH ycix kpaiH,
Aki € uneHamu OpraHisauii O6’'egHaHnx Hauin abo 6yab-sikoro 3
il cnevjanisoBaHux ycTaHoB, i b) BULLi KOHTPOMbHI YCTAHOBM TUX
HagHaUioHanbHUX opraHisauii, ski € cy6’ekTamn MixXHapo[HOro
npaBa Ta HafdineHi NpaBOBMM CTaTyCOM | HaNexHUM CTyne-
HEM EKOHOMIYHOI, TeXHiYHoi/opraHisauiiHoi 4u  hiHaHCOBOI
iHTerpauii.» («Full Members Participation as a Full Member
in INTOSAI and all its organs and functions is open to: a) the
Supreme Audit Institution of all countries which are members of
the United Nations Organization or any of its Specialized Agencies
and to b) the Supreme Audit Institutions of those supranational
organizations which are a subject under international law and
are endowed with a legal status and an appropriate degree of
economic, technical/organizational or financial integration.»).
(Members/INTOSAI  URL:  https://www.intosai.org/about-us/
members/sais-of-supranational-organizations.html (gata 3Bep-
HeHHst: 27.02.2025)).

2 European court of auditors (ECA) abo - €Bponeincbkuii
cyn ayauTopiB. IHcTUTyuis Bu3Hayvae cebe sk - Guardians of
the EU’s finances (Baptosi ciHaHcisB €C) (European court of
auditors URL:https://www.eca.europa.eu/en (gata 3BepHeHHSs:
27.02.2025)).

3 MosHoBaxeHHsi ECA Bu3HaYeHi y BignoBigHoMy topu-
anyHomy akTi — The Treaty on the Functioning of the European
Union (abo - [orosip Npo yHKUiOHYBaHHS E€BPONECcHLKOro
Cotody), crarTi: 285-287; 319; 322; 325 (Access to European
Union law URL: https://eur-lex.europa.eu/legal-content/EN/TXT/
HTML/?uri=CELEX:12016ME/TXT&from=EN#d1e7039-47-1
(nata 3BepHeHHs: 27.02.2025)).

4 Ak yHKUiOHYe €Bponencbkuin Cya  ayautopis
peryntoetbes: MNMpasunamu npoueaypu (Rules of Procedure). Aki,
B CBOIO Yepry, NoBWHHi OyTn 3aTBepaxeHi Pagoto €Bponeiicbkoro
Coto3y. (Access to European Union law URL: https://eur-lex.
europa.eu/legal-content/EN/TXT/?uri=CELEX:32010Q0423(01)
(nata 3eepHerHs: 01.03.2025)).

5 [opatkoBO Aodamo woao koHTponto Big ECA: «HAki
rpowi nepesipsie EKA? - LLlopoky B pamkax Halwoi poboTu 3 Ha-
[aHHs BNEBHEHOCTi MU NepeBIpsiEMO AOXOAM Ta BUTPATU B pam-
kax bromxety €C.» («What money does the ECA audit? - Every
year, as part of our statement of assurance work, we audit
revenue and expenditure under the EU budget.») (European court
of auditors. The EU’s finances. https://eca.europa.eu/en/the-eu-
finances (nata 3BepHeHHs: 14.03.2025)).

MU €Bporercbkoro coto3y. [Ipu oMy, 3 oa-
Horo Ooky ECA, €®° opraHoM KOHTPOAIO HAa[-
HalllOHAaABHOI oprauizaiii gka € cy0’eKToM
MixkHapoxHoro mpasa (SAI of Supranational
Organizations), 3 iumoro 6oky, ECA, €’ Ta-
KOXX TIIOBHOIIpaBHUM uaeHOM INTOSAI, gk
Oynp akuii iHmwui SAl 3 Oyap gkoi KpaiHu.
HesBaskarounu Ha BusHadeHHs ECA gk «SAI of
Supranational Organizations», ¢yHKITioHaA
o BigHOommeHHIO A0 SAl mepskaB-uaeHiB Co-
03y € oOMeXeHUM Ta He BOadaeThbCcd IKOICh
iepapxii®? mizk HEUMHU. KoopauHaliia BinOyBa-
€TbCS Ha €AWHOMY IIPEIMETHOMY IIOAlI — IIOAl
nybaiuyHux piHaHCiB €BPOIEHCHKOT0 COI03Y, i
OChb BXKe TYT € iepapxis, gka cdpopMoBaHa 3a
JOIIOMOTH PYyXy TI'POILIOBUX KOIITIB: 3 OIHOIO
00Ky — BAACHUK rpomoBux kKomtiB (funds), 3
IHIIIOTO — Aep3KaBU-YA€HU, IK Ti, XTO iX BH-
kopucroBye. llo-npyre, KoHTakTHHH KOMi-
TeT BHUIIMX OPraHiB (PiHAHCOBOTO KOHTPOAIO
€Bponeiicrkoro Coro3y'? (Contact Committee

6 BigHecenHss ECA po SAls of Supranational
Organizations 3pobneHo 3 6oky INTOSAI (Members/INTOSAI
URL: https://www.intosai.org/about-us/members/sais-of-
supranational-organizations.html (gata 3BepHeHHst: 27.02.2025)).

7 INTOSAI BusHayae ECA sk MOBHOMPABHOIO 4rieHa
iHctutyuii. (INTOSAI — Members. URL: https://www.intosai.org/
about-us/members.html (aata 3BepHeHHs: 14.03.2025)).

8 3a odilitHuMK OaHuMK, MiXHapogHa koonepadis
ECA, cknapaetbea 3. «ECA cninpautoe 3 iHwumm BOOK ro-
NOBHMM YMHOM Yepes: KoHTakTHMiA komiTeT €C; Mepexa BO®OK
KpaiH-kaHaWaaTiB i NoTeHuinHuX Kanauaatie y €C; i MikHapogHi
opraHisauii  AepXaBHWX ayAWTOPCbKMX —YCTaHOB, TOMOBHUM
YuHOM MikHapodHa opraHisauis BULMX ayAUTOPCbKUX YyCTa-
HoB (INTOSAI) Tta ii eBponeincbka perioHanbHa opraHisais
EUROSAL» («The ECA cooperates with other SAls mainly
through: the EU Contact Committee; the Network of the SAls
of candidate and potential candidate countries to the EU; and
international organisations of public audit institutions, chiefly
the International Organisation of Supreme Audit Institutions
(INTOSAI) and its European regional organisation EUROSAL.»).
(European court of auditors. International cooperation. URL:
https://eca.europa.eu/en/international-overview (ata 3BepHeHHs:
14.03.2025)).

9 ECA xapaktepusye ue sik: «La cninpaus TicHO
nos’sa3aHa 3 BignosigansHicTio ECA 3a ayaut doHgis €C, binbla
YacTMHA SKWX  PO3NOPSMKAETHCS  HaLiOHaNbHAMW — opraHamu
nepxas-uneHis. BOOK aepxaB-uneHiB HagatTb LiHHY NpaKTUYHY
nigtpumky ECA nig 4ac npoBedeHHs mepeBipok Ha Micli, Jono-
maraio4un 3abes3nedunT edekTMBHE Ta pesynbTaTuBHE BUKOHAHHS
3aBaaHb ECA. IHopi ECA Gepe yyacTb y CKOOpPAWMHOBAHUX ayau-
Tax 3 iHwumm BO®K.» («This cooperation is closely linked to the
ECA's responsibility for the audit of EU funds, much of which are
administered by national authorities in Member States. Member
State SAls provide valuable practical support to the ECA during the
course of its on-the-spot audits, helping ensure the effective and
efficient implementation of the ECA's tasks. Sometimes the ECA
takes part in coordinated audits with other SAls.». (European court
of AUDITORS International cooperation URL: https://eca.europa.eu/
en/international-overview (nata 3asepHerHs: 14.03.2025)).

10 OdiuitHa ctopiHka (Ha camnti ECA) KoHTakTHOro
KOMITETY BULLMX OpraHiB (hiHaHCOBOrO KOHTPOM €BPONECcHKOro
Coto3y (Contact Committee of the Supreme Audit Institutions of
the European Union) (Contact Committee of the Supreme Audit



Khmelkov A. ANOMALY IN THE SPHERE OF STATE FINANCIAL CONTROL

of the Supreme Audit Institutions of the
European Union) (maai — Contact Committee),
AKWH, Ha HAIly AYMKY, HamaraeTecs OyTH He
Auilre mmpodpecifino acambaeero 3 popymom!
a i mapacoAbKOBOIO Opradizaili€ro («umbrella
organization») yepe3 Horo Miciro? Ta ¢yHKIIil
3 KOOpAHUHALIIT*, 110 BiJHOIIIEHHIO 10 BAACHUX

Institutions of the European Union. Home. URL: https://www.eca.
europa.eu/sites/CC/en (nata 3BepHeHHs: 14.03.2025)).

1 3anns ysBsneHHs npo KomiTet, 4opeyHO o3Hanomu-
Tuca 3 oro Micieto: «KOHTAKTHUI KOMITET — Lie aBTOHOMHa, He-
3anexHa Ta HenmoniTMyHa acambnesi KEpIBHUKIB BULLMX OpraHiB
chiHaHcoBOrO koHTponio (BO®K) gepkas-uneHiB €Bponencbkoro
Colo3y (EC) Ta €Bponeiicbkoi ayauTopcbkoi nanatu. BiH
3abesnedye hopym 4ns 06roBOpeHHs Ta BUPILLEHHS NUTaHb, L0
CTaHOBMATb CinbHUI iHTepec ansa €C. Y uboMy KOHTEKCTi KoH-
TaKTHWIA KOMITET 3060B)A3YETHCS: CNPUATY dianory Ta cnisnpaLi B
ranysi ayauTy Ta NoBys3aHoi 3 HUM JisinbHOCTI; BUPObNATY Ta npo-
CyBaTy CMinbHi NO3ULiT LLOAO HOBUX NUTaHb ayAWTY Ta Nig3BITHOCTI;
Ta nigtpumysaTn BOOK — uneHiB KOHTaKTHOrO KOMITETY, @ Takox
BO®K kpaiH, Ha ki noLumMptoeTbes nonituka poswupeHHs €C. Mo-
CUMIOKOYM CMiBMPALIO MiXK CBOIMM YneHamm, KOHTakTHWiA KomiTeT
crpusie ePeKTUBHOMY 30BHILLHLOMY ayauTy Ta nig3siTHOCTI B €C,
a TaKoX Aornomarae nokpawuTi iHaHcoBe YNpaBniHHA Ta Ha-
nexHe BpsigyBaHHa €C Ha Bnaro 1noro rpomaast.» («The Contact
Committee is an autonomous, independent and non-political
assembly of the heads of supreme audit institutions (SAls) of
European Union (EU) Member States and the European Court
of Auditors. It provides a forum to discuss and address matters of
common interest relating to the EU. Within this context the Contact
Committee commits itself to: fostering dialogue and co-operation
in audit and related activities; establishing and promoting
common positions on emerging audit and accountability issues;
and supporting Contact Committee member SAls and the SAls
of countries subject to the EU enlargement policy. By enhancing
co-operation between its members, the Contact Committee
contributes to effective external audit and accountability in the
EU, and helps improve EU financial management and good
governance for the benefit of its citizens.») (Contact Committee
of the Supreme Audit Institutions of the European Union. Contact
Committee Mission Statement. URL: https://www.eca.europa.eu/
sites/CC/en/Pages/Mission.aspx (gata 3BepHeHHs: 14.03.2025)).

2 [usuce 3Hocky woao Micii KoHTakTHOro komitery.

3 3a 3asBowo KoHtaktHOro komiteTy (Contact
Committee), iHCTUTYUIA €: «KOHTAKTHUI KOMITET € aBTOHOMHOLO,
HEe3anexHoK Ta HEeMnorniTUYHOW acambreeto KepIiBHUKIB BULLUX
opraHis ayguty (BO®K) pepxas-uneHis €sponelicbkoro Co-
to3y (EC) Ta €Bponencbkoi PaxyHkoBoi nanatu. BiH 3abeanevye
copym anst 0BroBopeHHst Ta po3rnsay MuTaHb, WO CTaHOBMSATb
cninbHWUi iHTepec i ctocytotbest EC.» («The Contact Committee
is an autonomous, independent and non-political assembly of the
heads of supreme audit institutions (SAls) of European Union (EU)
Member States and the European Court of Auditors. It provides a
forum to discuss and address matters of common interest relating
to the EU.») (Contact Committee Mission Statement URL: https://
www.eca.europa.eu/sites/CC/en/Pages/Mission.aspx (gata 3sep-
HeHHst: 14.03.2025)).

4 3a iHcdopmauieto KoHTakTHOro komitety (Contact
Committee): «CniBnpaus mix Buwmmn opraHamu ayguty (BOOK)
€Bponeiicbkoro Coto3y Ta €BPONEnCchHKO PaxyHKOBOKW nanartor
(EKA) BinbyBaeTbCst NepeBaxHO B pamkax CTPykTypu KoHTakT-
Horo komiTeTy. Lis cTpykTypa cknapaetbest 3 camoro KoHTakTHoro
KOMITETY, [0 CKnagy sikoro BxoasTb kepiBHukn BOOK €C Ta ECA,
odpiiepiB 3B'A3KY, SKi 3abe3neyytoTb akTUBHY Mepexy npoeciitHnx
KOHTaKTIB y €BPONi, @ Takox poboui rpynu, Mepesi Ta LinboBi rpynu
3 KOHKpeTHuX Tem ayguty.» («Cooperation between the Supreme
Audit Institutions (SAls) of the European Union and the European

qaeHiB B ocobi: SAl geprkaB-uaeHiB Coro3y Ta
ECAS®.

3 HaBeAEeHUX [BOX IHCTUTYIIiH, depes3 Te,
110 OfHA IHCTUTYIlid € ITOBHOIIHHUY SAl, a iHIa
6iabII cxozKa Ha (OpyM, TOMY [AS JOCSATHEHHS
METHU OOCAIIKEHHS, OyZeMO PO3TAIIATH AHIIIE —
ECA.

PesyabTaTy [OOCAIIKEHHHA CyBEpPEHHOL
OPaKTHUKU [JEP3KaBHOTO (piHAHCOBOIO KOHTP-
oaro Coro3y, cXeMaTU4YHO BimoOpa3umo 3a go-
noMoTH PucyHKy 3, HACTYIHUM YHHOM:

3a pe3yabTaToM, MaeMo — MapKepu 3 Pu-
cyHKy 1 Ta PucyHKy 2, 3a BciM cBoiM Habopom
MaloTh IOBHUMH 30ir, a came:

— Mapxkep Nel Pucysky 1 = Mapkep Nel

Pucynky 3;

— Mapkep No2 Pucynky 1 = Mapkep No2
Pucynky 3;

— Mapkep No3 Pucynky 1 = Mapkep No3
Pucynky 3;

— Mapxkep No4 Pucysky 1 = Mapkep No4
Pucynky 3.

BigmoBinHo, ¢opMyBaHHSA IIPAKTUKH

[ep3kaBHOTro (PiHAHCOBOT'O KOHTPOAIO B €Bpo-
HefCbKOMY CO03i Bi0yAOCS 3a HOPMOIO, IO
[a€ IMArPYHTS OO0 aHaAOTIYHOIO ITACYMKY 3a
BCiM perioHaAbPHUM pPiBHEM.

3aBepIllasbHUM PiBHEM, CTa€ — HaTHAIli-
OHaABHUYU piBEHB.

Ha HagHamioHasbHOMY PiBHI IPHUKAAIOM
crane — INTOSAIL

3a 1M OPUKAAIOM, MU Opa3y CTHUKAaE-
Mocsd 3 mpobaeMamMu:

— MH He 3HaXO0IUMO OyIb SIKOTO Aep3KaB-
HOTO CyBEPEHITETY;

— MH He 3Haxoaumo Oyapb gKi rpoIrosi
KOIIITH Ta BiJHOCHUHU 3 IIPUBOLAY IX aKyMYAIO-
BaHHS Ta BUTpadaHHd. Tob6To, MH He 3HaXO-
OUMO Oyab SKHX IyOAiYHNX (hiHAHCIB SKOrOCh
Ccy0’eKTa MIiXKHAPOIHOTO IIpaBa.

BiamosigHo He BigMidaeTbCsa HASIBHICTH He-
00XiTHOTO 3B’I3Ky MiXK (piHaHCaMH Ta II€BHUM
Nep:KaBHUM CyBEPEHITEeTOM. A BiATak, He BUHU-
Kae i IX KoHTpoABHA (PyHKIidA. BigcyTHi Gromske-
TH. 9K HacAimok BifcyTHa norpeba y iHCTHTYTI
3 YOoro areHTaMy i IpUTaMaHHOIO IIPEIMETHOIO
cdeporo.

Court of Auditors (ECA) principally takes place within the framework
of the Contact Committee structure. This structure consists of the
Contact Committee itself, composed of the Heads of the EU SAls
and the ECA, the Liaison Officers, who provide an active network
of professional contacts around Europe, as well as working groups,
networks and task forces on specific audit topics.») (Contact
Committee About URL: https://www.eca.europa.eu/sites/CC/en/
Pages/About.aspx (aara 3sepHeHHst: 14.03.2025)).

5 Mepenik u4neHiB KOHTaKkTHOrO KOMITETY  BULLMX
opraHiB (hiHaHCOBOro KoHTponto €ponericbkoro Cotody Contact
Committee of the Supreme Audit Institutions of the European
Union. Members. URL: https://www.eca.europa.eu/sites/CClen/
Pages/Members.aspx (gata 3sepHeHHst: 14.03.2025)).
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Puc. 3. Mapkepwu npoLecy po3KpuUTT KOHTponbHOro dyHkLioHany diHaHCiB 3 perioHanbHOro piBHsA, Ha npuknagi €C

Fig. 3. Markers of the process of disclosure of the control functionality of finances from the regional level, on the
example of the EU

[xepeno: cucteMaT3oBaHO aBTOPOM
Source: systematised by the author

€ amrre 6e3rocepeHBO caMa iHCTHTYIisS
— INTOSAI

PesyabTaTH mocaifizkeHHs, Ha HaaHAIliO-
HAABHOMY PiBHi, CXeMaTU4YHO BitoOpa3umo 3a
norioMoru PucyHnky 4.

3a pe3yAbpTaToM, MaeMo — MapKepu 3 Pu-
cyHKY 1 Ta PucyHKy 4, 3a IIepeBaskHOIO 0iAb-
LITiCTIO 31 CBOTO HAbOpPy, HEe MalTh Oyab IKOTO
30iry (Ta HaBiTH 30ir To Mapkepy No3 Mu Mmo-
JKEMO BBaKaTH yMOBHO IIO3UTHUBHUM, 4Yepe3
Te 1110 306ir Imoadrae y ToMy, II0 Ha3Ba MapKe-
Py BKAIOYA€ B CBi#l CKAQl aKPOHIM SIKUH ineH-
TUYHUM Ha3Bi iHcTUTy1ii — INTOSAI), a came:

— Mapkep Nel Pucyrky 1 # Mapkep Nel
Pucysky 4;

— Mapkep Ne2 Pucynky 1 # Mapkep No2
Pucyuky 4;

— Mapxkep Ne3 Pucyuky 1 =/# Mapxkep
Ne3 PucyHnky 4;

— Mapxkep Ne4 Pucyrky 1 # Mapkep Neod
Pucysky 4.

BigmoBimHo, ¢opMyBaHHS IIPAaKTUKH 3
[ep3KaBHOTO (PiHAHCOBOIO KOHTPOAIO Ha Ha-
HaIliOHAaABHOMY pPiBHI BigOyaocd He 3a HOpP-
MOIO.

3HalieHO aHOMAaAio B cepi aepzKaBHO-
ro piHaHCOBOI'O KOHTPOAIO.

[Tlincymyemo, 110 CyTi, M€Ta IIbOTO MOCAi-
[PKE€HHSI, JOCATHYyTa.

OmHak, BCTAaHOBAEHHS AaHOMAABHOCTI,
BUMAarae IpPOMOBKEHHS MOCAIIKEHHH, 3aIAs
OTPUMaHHS N0JATKOBOTO PE3YABTATY.

Taxki HeodikyBaHi Ta aHOMaAbHI 3HaXiIKHU
IPaKTUKN (PIHAHCOBOTO KOHTPOAIO, ITIOCTaBH-
AV TIepell MOCAIMKeHHAM HOBi NmuUTaHHHA, 6e3
BiAIOBiAI Ha gKi AOCAIIKeHHs Oyae Hero-
BHUM, 30KpeMa: Ha m1o Ham BKasye daxr ic-
HyBaHHa INTOSAI?; Yum obyMoBAeHa IIOsIBA
INTOSAI?; dx INTOSAI 3’aBuaoca?; Yu € 11e
CTaHOBHIIIE BCE III€ IIOB’I3aHUM 3 KOHTPOAB-
HOI0O (pyHKI€O (iHaAHCIB, i gKIO — TakK, TO
quix (pinauciB?; Yu moxkua BBaxkaTu INTOSAI
€AeMEHTOM IHCTUTYLIWHOI iH(pPaCTPYKTypH
mybaiuanx dinancie? Yu mae INTOSAI 6ro-
[KEeTH y IpeaMeTi KOHTPoAro? [To3UTUBHI 41

HeraTuBHI HaMipH/CEHC IIOKAAQEeHO y IIifd-
I'pyHTa MeTHu yrBopeHHa INTOSAI?.

3HaleMo BiAIIOBiAL 3a BCiMa IIMTAHHS-
MH, TOMY, III0 KOJKHA BiAIIOBiAb XapaKTepPU3ye
IHCTHTYILIO Ta TUM caMUM (POPMY€E HOBUHU I10-
TAST Ha 3araAbHe YSIBACHHY IIPO Hel.

Ha mo Ham Bkasye QakT iCHyBaHHS
INTOSAI? — dakr 3umaxomkenHsa INTOSAI na
IIbOMY PiBHi, M03BOASIE HaM BBayKaTU PiBEeHb
IPaKTUKN Ha SKOMY (PYHKIIIOHY€E IHCTUTYIIid,
OIMCHO HaaHAIllOHAABHUM (supranational).
Yepes Te, 110 Bci SAI 3 momnepenHix piBHIB €
yaeHaMu 1iei iHcTuTywii. Taka HaAeXXHICTH
SAI, cBimuuTh IIpo MEBHUM MaciiTab 3aBIaHb
(3amadi 3 wMaiike HeoOMekeHUM (PaxOBUM
BIIANBOM Ta HEOOMEKEHOIO0 II0CTaHOBKOIO
METH) Ta i€papXidyHiCTb BIAUBY.

[as TIoITyKy BiAmoBiged Ha Taki mHUTaH-
H4 gk: YuMm obymoBaeHa nossBa INTOSAI?, Sk
INTOSAI 3’aBuaocga?, YU € 11e CTAHOBHUIIIE BCE
e IIOB’I3aHUM 3 KOHTPOABHOIO (PYHKIIIEIO
dinaHciB, i IKIIO — Tak, TO 4WiX (iHaAHCIB?
Ta Yu mozxkHa BBazkatu INTOSAI eaemeHTOM
IHCTHUTYILIHWHOI iHPPACTPYKTYPU IIyOAITIHUX
dinaHciB? HaM DoTpibHO Oyme cdhopMyBaTH
3araabHe yaBaeHHs Ipo INTOSAI ta 3’acyBatu
HOro CyTHIiCTh. ¥Y 1IbOMy HaM [JOIIOMOZXKE iCTO-
pist CTBOpPEHHS IHCTUTYII, 9Ky MOXKHA IIOi-
AWTHY Ha [IBa eTallu.

3HaliTu BiAnoBiak Ha muTaHHA: YuM 00y-
MoBAeHa mogBa INTOSAI?, normoMozke mepIimi
erarl icropii cTBOpeHHd. JKUM CBiMUUTH IIPO
HagBHICTb IIOZIH, aKi OyAn 3pobaeHi m0 1I0-
gyaTky crBopeHHsa INTOSAI [o Takux momiit
MH MOXKEMO BiZHECTH 3yCTpiu! MIpPakTHKIB 3

1 3 odpiuiiHo onpuniogHeHnx pokymeHtax INTOSAI,
SIKi BUCBITNIOOTb ICTOPUYHY XPOHOMOTit0 CTBOPEHHS Ta CTaBMEH-
HA BKa3aHOI iHCTWUTYLT, M/ 3Haxo4MMO MepLuy Mogito, a came:
«[peacTaBHMKM Pi3HMX BULLMX OpraHiB KoHTponto (SAl) 36upa-
oTbCs Micna [pyroi CBiTOBOI BiHM Ha MixXHapOAHWIA KOHrpec
afMminicTpaTuBHUX Hayk y bepHi, LBenuapis, i BMpilyoTb CTBO-
put copym Ans gepxasHoro ayauty.» («Representatives of
various Supreme Audit Institutions (SAI) meet after World War
Il at an International Congress of Administrative Sciences in
Bern, Switzerland, and decide to set up a forum for government
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Puc. 4. Mapkepu npouecy po3KpUTTA KOHTporibHoro dyHkuioHany diHaHCciB 3 HagHaUiOHanbLHOro pPiBHA, Ha
npuknagi INTOSAI

Fig. 4. Markers of the process of disclosing the control functionality of finance from the supranational level, on the
example of INTOSAI

[xepeno: cuctematnsoBaHO aBTOPOM
Source: systematised by the author

[ep:KaBHOrO (PiHAHCOBOIO KOHTPOAI. 3a Xa-
pakTepoM momil — Iie CXOxKe Ha BHHUKHEHHH
IHCTHTYTYy, SKHY BHHHKAE 4Yepe3 yIBACHHS Ta
BU3HAHHS CyCITIABHOI TOTpebu, mepIi 3a Bce Ha
HedOpMaABHOMY PiBHI. 3 ypaxyBaHHSM TeMa-
THUKHU 3yCTpidi, B6AYaA0Ch CTBOPEHHS iHCTUTY-
Ty (PiHAHCOBOTO KOHTPOAIO, 3i cheporo 3acTo-
CcyBaHHS — IIyOAiuHi pecypcu. 3 oragmy Ha ToH
piBeHBb, Ha IKOMY BinOyBaroThbCs ITOAil, MOKHA
Oyao 6 cTBepIKyBaTH IIPO BUHUKHEHHS Hal-
HaIliOHaABHOTO (supranational) iHcTuTyTy i-
HAHCOBOTO KOHTpoAo. OgHAK BiZICYTHICTE CyC-
[TIABHUX I'POIIIOBUX KONITIB Ta iX I'PYyILyBaHHS Y
Oyap aKuM OIOPKET, BOYEBU/Ib, HE mepeadbadae
i meBHi BigHOocumHU. To6TO BinCyTHIiCTH (hiHAH-
ciB, B IliAOMy Ta IIyOAiYHHX (piHAHCIB, 30Kpe-
Ma, 00yMOBHUAO BiACYyTHICTE (PYHKIII KOHTPOAIO
Ta YHEMOKAWBUAO y IIOIAABIIIOMY BECH IIPOIIEC
PO3KPHUTTS KOHTPOABHOT'O (DYHKITIOHAAY .

BigmosimHo, BiAIIOBiAL HA IHTAHHS: YU €
IleHd cTaH Bce IIe II0B’I3aHUM 3 KOHTPOABHOIO
dyHKIi€ (iHaHCIB, i SKIIO — TaK, TO YHIX
dinaHciB? — Hi.

TomMy, MK He MOXKEMO OOIPYHTOBAHO
CTBEPAXKYyBaTH Ta HaroAOILIyBaTH Ha TOMY L0
OyAO CTBOPEHO iHCTUTYT (PIHAHCOBOI'O KOHTP-
OAIO BiAIIOBiZHOTO PiBHS (B JAHOMY BUIIQIKY
— HaJAHAaIlIOHAABHOTO PiBHS). 3 ypaxyBaHHAM
1BOTO, i OyAeMO ITPOBOAUTH MIOOAABIIIE TOCAI-
MKeHHs. Buxoagyu 3 nporo, onpasy oTpHMa-
AU BIAMOBIAL HA IHUTAHHA: YU MOXKHA BBazKa-
T INTOSAI eaemMeHTOM IHCTUTYLIIHHOI iH(ppa-
CTPYKTYPH IIyOAiYHUX (piHAHCIB? — Hi.

Jpyruii eram iCTOpUYHOTO aHaaily, Ha-
macrthb BimnoBiaer Ha mnuTaHHd: 9k INTOSAI
3’aBHUAOCS?

Y aucromami 1953 pomi Oyao cTBOpe-
HO MiXHapoaHy acoljamito — MixHapoa-

audit.») (A Timeline of Major Events/ NTOSAI: 50 Years (1953-
2003) A Special Publication of the International Organization of
Supreme Audit Institutions URL: https://www.intosai.org/fileadmin/
downloads/documents/open_access/INTOSAI_Publications/
Publication_50y_INTOSAI/INTOSAI_50th_Anniv_EN.pdf (gata
3BepHeHHs: 24.03.2025)).

Ha opradizamnia Bumux opradiB ayauty (The
International Organization of Supreme Audit
Institutions (INTOSAI)'.

[lo 1116 HamM TOTPiIOHO 3HATU IIPO I[fO iH-
cTuTylto, Tak 1e Te, mo INTOSAI He € KOHTP-
OAIOIOYOI0 iHCTHTYILE. ToOTO 3a pyHKITiOHA-
AOM Hi € Cy0’€EKTOM KOHTPOAIO (B TEOPETHIHOMY
BU3HA4YEHHI) Ta aHi € SAI (3a TUM BU3HAYE€HHSIM
gke camo INTOSAI i poOuTh). 3 IpUYUHU TOTO,
IO IHCTUTYLA He 3AificHIoOE 3axomu (PiHAHCO-
BOTO KOHTPOAIO BiZHOCHO Oyab AKHUX O0’€KTIB
KOHTPOAIO YM IIpeaMeTiB KoHTpoaro. IIpore,
YHKITIOHAA TIOASITAE ¥ YTPYIIyBaHHi Ta 06po0ITi
JOCBioy KOHTpoAlo SAI KpaiH-4A€eHIB Ta y cTaH-
naprusaitii metomonorii? aasg SAI kpaiH-daeHiB.
HaBenenuit dyHKIlioHaA iHCcTHTYyLl, HaliKpa-
M YUHOM IIepefaeThbCcd ii BAACHHM [AeBi3oM
(motto)®. MokAMBO BKa3aHHH OEBi3 MOIIOMOXKE
y kparoMmy posyminHi INTOSAI Ta cnpuiinaTti
IHCTUTYILII] B Pi3HUX POASIX.

Benyuu y nomaasimomMmy Moy 1mpo INTOSAI,
JOLIABHO BU3HA4YaTH ii He SK IHCTUTYILIO, 110
3MIACHIOE IPAKTUYHY MiIABHICTH 3 JEPZKaBHO-
ro (piHAHCOBOTO KOHTPOAIO, & SIK iHCTHTYIIIO
IOB’s13aHy 3 IPAKTHUKOIO IePzKaBHOTO (piHaHCO-
BOTO KOHTPOAIO. 3BEPHITH yBary, II0 i «Ipak-

1 [pounTyeMo HacTynHy XpOHOMOriYHy nogito 3 cra-
HoeneHHst INTOSAI, a came: «I INCOSAI B aBaHi, Kyba (2-9
nuctonaga); generatn 3 34 kpaiH; ... INTOSAI 3acHoBaHO sk
MixHapogHy acouiauito. ...» («I INCOSAI in Havana, Cuba
(November 2-9); delegates from 34 countries; ... INTOSAI is
founded as an international association. ...») (A Timeline of Major
Events/ NTOSAI: 50 Years (1953-2003) A Special Publication
of the International Organization of Supreme Audit Institutions
URL:  https://www.intosai.org/fileadmin/downloads/documents/
open_access/INTOSAI_Publications/Publication_50y_INTOSAI/
INTOSAI_50th_Anniv_EN.pdf (nata 3BepHeHHs: 04.03.2025)).

2 The INTOSAlI Framework of Professional
Pronouncements Professional Pronouncements URL: https:/
www.issai.org/professional-pronouncements/ (gata 3BepHEHHS:
04.03.2025).

3 «Mutual experience benefits all» (BaaemHuii gocsig
npuHocuTe kopucTb ycim) (INTOSAI. About us. URL: https://
www.intosai.org/fileadmin/downloads/about_us/2022_Folder_
INTOSAI_pages.pdf (nata 3BepHeHHs: 02.04.2025)).
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TUYHA OiSABHICTB» i «IIOB’I3aHICTH 3 IIPAKTU-
KOoI» € 3i cdepu mepzkaBHOro (QiHAHCOBOIO
KOHTpPoAIO. Take BCTAHOBAEHHSI HAAEXKHOCTI
pi3HOBHAIB (PYHKIIIOHAAY IHCTUTYIIH 1m0 «cde-
pu abo IPaKTUKU OEPKABHOTO (PiHAHCOBOTO
KOHTPOAKO», O3BOAUTH TaK XapaKTepPU3yBaTH
i piBeHb, i iHCcTHTYLI, 1 iHIII OB’13aHi pedyi, 3
nepxxkaBHUM (piHaHCOBHUM KoHTpoAeM. 1o yrio-
PAOKY€E ySIBACHHS PI3HOMAHITTS y cdepi aep-
JKaBHOTO (PiHAHCOBOIO KOHTPOAK. B meprry
4epry, noAermuth cupudHaTtd INTOSAL
[onmaTkoBo, 110 HaAM IOTPIOHO 3HATH IIPO
If0 iHCTHUTYLI0, Tak e Te, 1o INTOSAI mae
TpUpiYHUE OroKeTHUH nepiofn (triennial budget
period)!, mpu 11bOMY IlepeBazKHa YaCTHHA I0XO-
[iB IKOro (POPMYETBCS 3a PAXYHOK YAEHCHKHUX
BHecKiB (membership dues)? Ta go OwomKeTy He
BKAIOYEHI BHECKH B HaTypaabHi#l dopmi® (axi,
[OpeYH € OCHOBHHUMH aKTUBaMH, 1110 IIPU II0PiB-
HSHHI 3 YA€HCBKHUMHU BHECKaMH T'POIIOBoOi hop-
MH Tax i €%) Bix 3alikaBA€HUX CTOPIH Ta YACHIB

1 3a Crarytom INTOSAI (pepakuia 2022), npouutyemo:
«CratTsa 4 KoHrpec ... 5) 3aBaaHHamm KoHrpecy €: ... g) 3aTBepaxy-
BaTh TpUpiuHui BromxkeT INTOSAI BignosigHo fo cTartTi 12, nyHKTIB
5 T1a 6;...» («Article 4 Congress ... 5) The tasks of the Congress
are: ... g) to endorse the triennial INTOSAI budget in compliance
with Article 12, paragraphs 5 and 6; ...») (INTOSAI. Documents —
Open access. URL: https://www.intosai.org/fileadmin/downloads/
documents/open_access/about_intosai/statutes/EN_Statutes_
November_2022.pdf (aata 3sepHeHHs: 02.04.2025)).

2 3a iHdopmalieto, fka MicTUTbCH B TpupivHOMY
GromxeTi (2023-2025) iHcTUTYLi, HAaBEAEMO LMTATY LIbOrO NPUBO-
ay: «... 3. MNepeBaxHa yactuHa poxogie INTOSAI reHepyeTbCcst
32 paxyHOK YNEeHCbkuMX BHeCkiB.» («... 3. The overwhelming
portion of INTOSAI's revenue is generated from membership
dues.») (INTOSAI TRIENNIAL BUDGET 2023 TO 2025
Management Summary URL: https://www.intosai.org/fileadmin/
downloads/documents/protected_area/Budget/EN_INTOSAI_
Budget 2023 _25.pdf (nata 3BepHeHHs: 28.04.2025)).

3 3a iHcbopmaLlieto, sika MicTUTbCA B TpupiuHOMY BromkeTi
(2023-2025) iHcTUTYLIT, HaBeaeMO uuTaTy, 3 Lboro npueogy: «1.
3aranbHi nonoxerHs 1.1 Mpeambyna GlomxeTy ... OCHOBHAMM ak-
TvBamu INTOSAI € BHeCkV B HaTyparnbHiin hopMi Bif ii YneHis Ta
3auikaBrneHnx CTopiH. Lii BHeckn B HaTypanbHi (popMi He BKITHOYEHI
fo 6iompkety INTOSAL» («1. General 1.1 Budget Preamble ...
INTOSAI's main assets are the in-kind contributions from its
members and stakeholders. These in-kind contributions are not
included in the INTOSAI budget.») (INTOSAI TRIENNIAL BUDGET
2023 TO 2025 General Budget Preamble URL: https://www.intosai.
org/fileadmin/downloads/documents/protected_area/Budget/EN
INTOSAI_Budget_2023_25.pdf (nata 3sepHeHHs: 28.04.2025)).

4 3a iHdopmaLlieto, sika MiCTUTLCA B TpupiYHOMY BroKeTi
(2023-2025) iHcTUTYLi, HaBegeMo UuMTaTy, 3 Lboro npueogy: «1.
3aranbHi nonoxenHs 1.1 Mpeambyna Gtopxety ... 3rigHo 3i cTaT-
Teto 6, nyHktom 3 Cratyty INTOSAI, wrab-ksaptvpa MeHepans-
HOrO cekpeTapiaTy 3HaxoauTbes Y BigHi, ABCTpisi, Ae 3HaxoanTbes
odpiLliiHe MicLe3HaxomKeHHs PaxyHKoBOi nanatn ABCTPIACHKOI
Pecnybniku. Y muHynomy GromkeTtHomy nepiogi 2020-2022 pokis
ABCTpilicbka PaxyHkoBa nanmata MoHecrna 3aranbHi BUTpaTU Ha
cymy npubnunsHo 2,8 MIH €BPO Ha (OYHKLiOHyBaHHS MeHepanbHo-
ro cekperapiaty INTOSAI, Lo Takox Byno BHECKOM Y HaTypanbHiii
chopwmi, i Tomy He Byno Bknto4eHO 10 MUHynoro Brogxkety INTOSAL
Ha GiompxetHuin nepiog 2023-2025 pokiB ABcTpificbka PaxyHkoBa
nanata nepenbaunna BigNOBIgHI BATPATK (BHECOK Y HaTypanbHiii
chopwmi).» («1. General 1.1 Budget Preamble ... According to Article

iHcTuTyLil. Po3pobase Ta 3arBepmkye Crpa-
Teriuni maanu>® ta ckaamae Piuni 3BiTu’®, npu
IBOMY, (piHAHCOBA 3BiTHICTH, 10 BKAIOYEHA 10
YeproBOro PiYHOTrO 3BiTYy, MiATOTOBAEHO 3a Mix-
HAPOAHUMH CTaHAAPTAMHU OyXIaATepPCHKOIO 00-
AIKY JIAST IEP3KABHOTO CeKTOpy (abo - IPSAS)® aka

6, para. 3 of the INTOSAI Statutes, the General Secretariat is
headquartered in Vienna, Austria, which is the official seat of the
Court of Audit of the Republic of Austria. In the past budget period of
2020 to 2022, the Austrian Court of Audit incurred a total amount of
expenditure of appr. EUR 2.8 million for running the INTOSAI General
Secretariat, which was also an in-kind contribution and therefore not
included in the past INTOSAI budget. For the budget period of 2023
to 2025, the Austrian Court of Audit has foreseen expenditure (in-
kind contribution) accordingly.») (INTOSAI TRIENNIAL BUDGET
2023 TO 2025 General Budget Preamble URL: https://www.intosai.
org/fileadmin/downloads/documents/protected_area/Budget/EN_
INTOSAI_Budget_2023_25.pdf (nata 3sepHeHHs: 28.04.2025)).

5 3a Cratytom INTOSAI (pepakuis 2022), npoumnTyemo:
«CtatTs1 4 KoHrpec ... 5) 3aBaaHHsmm KoHrpecy €: ... d) 3aTBep-
[KyBaTh Ta BHOCUTM 3MiHM fo CtatyTy INTOSAI Ta CTpateriyHoro
nnaHy;...» («Article 4 Congress ... 5) The tasks of the Congress
are: ... d) to endorse and amend the INTOSAI Statutes and the
Strategic Plan; ...») (INTOSAI. Documents — Open access. URL:
https://www.intosai.org/fileadmin/downloads/documents/open_
access/about_intosai/statutes/EN_Statutes November_2022.pdf
(nata 3BepHeHHs: 02.04.2025)).

6 MponoHyemo o3Hanmomutuca 3 CrpateriyHum nna-
Hom 2023-2028 iHcTuTyuii, 3a nepwomkepenom (INTOSAL
Documents — Open access. URL: https://www.intosai.org/
fileadmin/downloads/documents/open_access/about_intosai/
strategic_plan/EN_2023-2028_intosai_strategic_plan_04_2023.
PDF (nata 3BepHeHHs: 02.04.2025)).

7 3a Crarytom INTOSAI (pepakuis 2022), npountyemo:
«Ctatta 6 leHepanbHuin cekpeTapiaT ... 2) 3aBaaHHAMW [eHe-
panbHoro cekpetapiaty €: ... ) nybnikyatn pidHuin 3BiT INTOSAI,
L0 MICTUTb NepeBipeHi (iHaHCOBI 3BiTK 3a KanexaapHUN pik, KU
3aKiHYMBCS, 3 NOPIBHANBHUMY 3BiTaMK 3@ NONepeHil pik, i nogasaTm
1oro KepiBHil pagi 8O cepeayHy YepBHS KOXHOTO POKY; ...» («Article
6 General Secretariat ... 2) The tasks of the General Secretariat are:
... ) to publish the INTOSAI annual report containing audited financial
statements for the calendar year ended with comparative statements
for the preceding year and to submit this to the Governing Board
by the mid of June of each year; ...») (INTOSAI. Documents —
Open access. URL: https://lwww.intosai.org/fileadmin/downloads/
documents/open_access/about_intosai/statutes/EN_Statutes
November_2022.pdf (nata 3BepHeHHst: 02.04.2025)).

8 [MponoHyemo o3HanoMuTICs 3 PiYHUM 3BITOM IHCTUTYLT,
3a nepwomkepenom (INTOSAI INTOSAI — Annual Report 2023.
URL: https://www.intosai.org/fileadmin/downloads/documents/
protected_area/Annual_Reports/2023_AnnRep/EN_2023_
INTOSAI_Annual_Report.pdf (nata 3BepHeHHs: 02.04.2025)).

9 MpumiTka: ue nepenbayeHo y CaMOMy [OKYMEHTI
- Piynun 3BiT 2023 poky, npouutyemo: «l.4 3asBa MeHepanbHo-
ro cekpetapsi INTOSAI ®iHaHcoBy 3BiTHICTL 3a 2023 pik Oyno
MiAroToBneHo BignoBigHo Ao MixHapoaHux cTaHgapTie Oyxran-
Tepcbkoro 0bniky B aepxasHomy cektopi (MCBO[LC) i nae yecHe
BigobpaxeHHs (piHaHCOBOTO CTaHy, hiHAHCOBWX Pe3yIbTaTiB i pyXy
rpowosmx kowTiB INTOSAL» (« 1.4 Statement by the Secretary
General of INTOSAI The Financial Statements 2023 have been
prepared in accordance with the International Public Sector
Accounting Standards (IPSAS) and give a fair representation
of the financial position, the financial performance and the cash
flow of INTOSAL») (INTOSAI. INTOSAI — Annual Report 2023.
URL:  https://www.intosai.org/fileadmin/downloads/documents/
protected_area/Annual_Reports/2023_AnnRep/EN_2023_
INTOSAI_Annual_Report.pdf (nata 3sepHeHHs: 02.04.2025)).



Khmelkov A. ANOMALY IN THE SPHERE OF STATE FINANCIAL CONTROL

IIPOMIIIAA ayAUT BiANOBIIHO 10 MiXKHapOAHUX CTAHAAPTIB BUIIMX OpraHiB ayauty (abo - ISSAI)! (3
JOTPUMAHHSIM Ta 3aCTOCYBaHHSAM, IIPH 1IEOMY, €THYHUX IIPUHIUIIB? Ta IPOeCiiiHOTO CyIKEHHS
i crenrTUI3MyS). 3aszHauumo, 1110 (piHaHCOBA 3BITHICTH HAMAETHCS BHKAIOYHO PO HAIXOMKEHHS
Ta BUTPATH BAACHUX KOUITIB iHCTUTYILII*® Ta ckaamaeTbca® 3i 3BiTy mpo ¢inancoBuii craH (the
Statement of Financial Position), 3Bity mpo c¢inancoBi pesyabratu (the Statement of Financial
Performance), 3BiTy nipo 3MiHH YHCTHX aKTHBIB/BAacHOTO Karitaay (the Statement of Changes in
Net Assets/Equity), 3BiTy mpo pyx rpomosux komrtiB (the Cash Flow Statement), [TopiBHsiABHOTO
3BiTy Tpo Oro/KeTHI Ta dpakTuyHi cymu (the Statement of Comparison of Budgeted and Actual
Amounts), a Takoxx npuMiTok (the notes).

Yu mae INTOSAI GromzKeTH y IpeaMeTi KOHTPOAI? 9K BOaYaeThCcd 3 BUIlE3ragaHoro Pig-
HOTO 3BiTy iHCcTHUTYyLIi, Oyak gKoi iHdopmartii o0 mpeameTHoi cpepr He MiCTUTHCH, B3araai
Ta Opo OIOMKETH OKPEMUX OO’€KTIB KOHTPOAIO, 30KpeMa. BromxkerHa indopwmailiis y Pianwmx
3BiTax, HAJAETHCS BUKAIOYHO IIPO HAAXOMKEHHS Ta BUTPATH BAACHUX KOIITIB iHCTHUTYIIII.

OpHak, BCe 1€ CTOCYEThCS IIPAMOrO 3aCTOCYyBaHHHA €AEMEHTIB KOHTPOAIO: CY0’€KT KOHTP-
OAIO, O0’€KT KOHTPOAIO, ITPEAMET KOHTPOAIO. JIKINO IOTASHYTH Ha IIUTAHHS IIifl iIHITUM KyTOM

1 3aans niaTBEpIKEHHS TBEPIYKEHHS, MPONOHYEMO 03HANOMUTMCA 3 iHdhopMaLliero 3BeaeHoto y Poaaini Il PiuHoro 3siTy 2023 poky -
«llI. 3BiT He3anexHoro ayanTopa — 21 kBiTHs 2024 p ... lNigcTaea ans BucHoBKY M npoBenu ayauT BignosigHo A0 MixkHapoaHUX CTaHaapTiB BU-
Lmx opranis ayauty (ISSAI). ...» («lll. Independent Auditor’s Report — April 21, 2024 ... Basis for Opinion We conducted our audit in accordance
with International Standards of Supreme Audit institutions (ISSAI). ...») (INTOSAI. INTOSAI — Annual Report 2023. URL: https:/www.intosai.
org/fileadmin/downloads/documents/protected_area/Annual_Reports/2023_AnnRep/EN_2023 INTOSAI_Annual_Report.pdf (nata 3BepHeHHs:
02.04.2025)).

2 3aans ninTBEpMKEHHS TBEPMKEHHS, NPOMOHYEMO O3HaoMMTUCS 3 iHpopmMaLlieto 3BegeHoto y Poagini IIl PivHoro 3giTy 2023
poky - «lll. 3BiT HesanexHoro ayautopa — 21 kBiTHa 2024 p ... MNigcTaBa Ans BUCHOBKY ... Mu HesanexHi Big INTOSAI ta 'eHepanbHoro
cekpetapiaty INTOSAI BignosigHo o EtuuHoro kogekcy INTOSAI (ISSAI 130), i Mv BUKOHaNM Halwi iHWi eTU4HI 060B’A3kW BigNOBiAHO A0
EmnuHoro kopekcy INTOSALL...» («lll. Independent Auditor’s Report — April 21, 2024 ... Basis for Opinion ... We are independent from
INTOSAI and the General Secretariat of INTOSAI in accordance with the INTOSAI Code of Ethics (ISSAI 130), and we have fulfilled our other
ethical responsibilities in accordance with the INTOSAI Code of Ethics. ...») (INTOSAI. INTOSAI — Annual Report 2023. URL: https://www.
intosai.org/fileadmin/downloads/documents/protected_area/Annual_Reports/2023_AnnRep/EN_2023_INTOSAI_Annual_Report.pdf (nata
3BepHeHHst: 02.04.2025)).

3 3aans nigTBepmKeHHs TBEPMIKEHHS, NPOMOHYEMO O3HanoMMTHCS 3 iHpopmauieto 3sedeHoro y Poaaini Il PiyHoro 3sity 2023
poky - «lll. 3BiT HesanexHoro ayautopa — 21 kBiTHa 2024 p ... lll. 3BiT HesanexHoro ayautopa — 21 kBiTHA 2024 p ... O60B'sA3KM ay-
avTopa LWoao ayauTy (iHaHCOBOI 3BITHOCTI ... Y pamkax ayauTy BignosigHO 4o ISSAI My BMKOPUCTOBYEMO NPOCIECIHE CYIKEHHS Ta
30epiraeMo NpoECINHMIA CKeNTULM3M MpoTSIromM ycboro ayauTty. ...» («lll. Independent Auditor's Report — April 21, 2024 ... Auditor’s
Responsibilities for the Audit of the Financial Statements ... As part of an audit in accordance with ISSAI, we exercise professional judgment
and maintain professional skepticism throughout the audit. ...») (INTOSAI. INTOSAI — Annual Report 2023. URL: https://www.intosai.org/
fileadmin/downloads/documents/protected_area/Annual_Reports/2023_AnnRep/EN_2023_INTOSAI_Annual_Report.pdf (aata 3BepHeH-
Hst: 02.04.2025)).

4 3a Crarytom INTOSAI (pegakuis 2022), npountyemo: «CtarTst 12 ®iHaHcosi nutaHHs 1) Butpatn INTOSAI nokpusatoTbest 3a
paXxyHOK @) YNeHCbKMX BHECKIB [OBHOMPaBHWX YNEHIB y NponopLisix, Lo 6a3yroTbes Ha knacudikauisx, Wo BUKOPUCTOBYOTLCS OpraHisallieto
O6'enHaHmx Hawiit; MoBHoMpaBHi YneHn NoBKHHI GyTy NoBigoMneHi eHepanbHUM CekpeTapiaToM Npo OLHKM Ta BUMATK Ha NOYaTKy KOXHOTO
KaneHaapHoro poky; b) rpaHTu Ta NoxepTBM, OTPUMaHI Bif, OKpemMUX OCib, NpuBaTHIUX YK AepxaBHUX ycTaHoB ans uineit INTOSAI saranom
abo Ans uinei, BU3Ha4YeHWX rpaHToAaBLEM Y1 JOHOPOM; B) MOXNMBI foxoaw Big AisnsHocTi INTOSAI; d) Gyab-skui iHWWIA JOXia, CXBaneHWi
Papoto kepytoumx, BKIHOYaKUM BHECKM aCOLiNOBaHIX YNeHIB i adinifoBaHux YneHis, 3aTBepapxeHuin Pagoto kepytounx i cxsaneHnin Konrpecom.
... 5) BromxeT INTOSAI oxonnioe Tpy poku, NoYMHar4K 3 1 CiuHs kaneHaapHOro pPoky, HacTynHoro 3a KoHrpecom. 6) [JoxigHa yacTuHa Gromxety
CKIaaeThCs 3 BHECKIB UIEHIB Ta iHLLMX pO3paxyHKOBWX AOXOAiB. BuTpaty noginsioTbes npuHaiMHi Ha Taki po3ainu: — BUTpaTh Ha leHepanb-
HWUIA cekpeTapiat, — BHecku B MikHapOZHMI XypHan ypsigoBoro ayauTy, — BHecky B IDI, — HaB4anbHi 3axoau, — BHECKM B LNbOBi KOMITETW Ta —
BHECKM Ha BUTpaTu Ha npoBedeHHs KoHrpecy. ...» («Article 12 Financial Matters 1) The expenses of INTOSAI shall be covered through a) dues
of Full Members in proportions that are based on the classifications used by the United Nations Organization; Full Members shall be notified
of assessments by the General Secretariat and payment made at the beginning of each calendar year; b) grants and donations received from
individuals or private or public institutions, for the purpose of INTOSAI generally, or for a purpose designated by the grantor or donor; c) possible
income from INTOSAI activities; d) any other income approved by the Governing Board, including dues of Associate Members and Affiliate
Members, as approved by the Governing Board and as endorsed by the Congress. ... 5) The budget of INTOSAI covers three years starting on
1 January of the calendar year subsequent to the Congress. 6) The income section of the budget is composed of the members’ contributions and
other estimated revenues. The expenditures are divided at least into the following chapters: — cost of the General Secretariat, — contributions to
the International Journal of Government Auditing, — contributions to IDI, — training activities, — contributions towards the Goal Committees, and
— contributions towards the cost for hosting the Congress. ... ») (INTOSAI. Documents — Open access. URL: https://www.intosai.org/fileadmin/
downloads/documents/open_access/about_intosai/statutes/EN_Statutes November 2022.pdf (gata 3BepHeHHs: 02.04.2025)).

5 3aans nigTBEpAKEHHS TBEPMAXKEHHS, NPOMOHYEMO O3HANOMMUTUCS 3 (hiHAHCOBOK iHchopMaLieto 3seaeHoro y Posgini 1V
Piunoro 3sity 2023 poky - «IV. ®iHaHcoBa 3BiTHICTb 2023» («IV. Financial Statements 2023») (INTOSAI. INTOSAI — Annual Report
2023. URL: https://www.intosai.org/fileadmin/downloads/documents/protected_area/Annual_Reports/2023_AnnRep/EN_2023
INTOSAI_Annual_Report.pdf (nata 3sepHeHHs: 02.04.2025)).

6 Mocunaemochb Ha : lll. 3BiT He3anexHoro ayautopa — 21 kBiTHA 2024 p. leHepanbHomy cekpetapiaty INTOSAI BucHoBok
(«lI. Independent Auditor’s Report — April 21, 2024 To the General Secretariat of INTOSAI Opinion») (INTOSAI. INTOSAI — Annual
Report 2023. URL: https://www.intosai.org/fileadmin/downloads/documents/protected_area/Annual_Reports/2023_AnnRep/EN_2023_
INTOSAI_Annual_Report.pdf (nata 3sepHeHHs: 02.04.2025)).
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30py, TO 3’IBASIETBCS OIIOCEPEOKOBAaHE 3aCTO-
CyBaHHS BKa3aHUX €AEMEHTIB KOHTpoaro. Ha
yBa3i, Ma€eTbCd CTAHOBUIIE $SKE€ CIIPUYNHE-
HO ITPHUHIUIIAMHU IIPO30POCTi Ta ITiA3BITHOCTI
(Transparency and Accountability)®.

3a3Ha4yeHi [OPUHIUIIN PO3IIOBCIOIXKY-
IOTbCS Ha OigABHICTE SAI Ta BCTAHOBAIOIOTH
BiAmoBigHi 000B’a3ku a iHcTuTyLii. 3ayBasku-
MO, III0 3a CBOEIO KOHIIEIIIL€I0 ITPO30PICTh Ta
OiA3BiTHICTE € 6G€3yMOBHO IIO3UTHBHUM SBU-
meM. 3rinHo 3 mpuHIMnaMu, SAl myGaidHO
3BITYIOTh IIPO PE3yABTATH CBOIX ayAUTIB Ta
PO CBOi BHCHOBKHU IIOZ0 3araAbHOI MisIAb-
Hocti ypany (IIpuamun 72). Ilpu mpoMmy, pe-
KOMeHallil, o0 my0AidHOro iH(popMyBaHHS
nepenbadae PO3MOBCIOXKEHHSA PE3yAbBTATIB
OiIABHOCTI 4Yepe3 3acobu MacoBoi iH(opMma-
mii (meznia), yepe3 caiTu TOILIO, 3 IIEPEKAAIOM
aHoTaliil Ha ogHy 3 odimitinux moB INTOSAI
Ta 3 Bidyaaizariero pesyarrariB ([IpuHium 83).

3a mpaktukow?, SAl i okpemMux aepxkas i
HaOHAIlIOHAABHUX OpraHisaliii (supranational
organizations), BUKOHYIOTb CBOi O0OB’I3KH 3a
IIPUHIUIIAMH IIPO30POCTi Ta MiA3BITHOCTI, IIPO
110 MOXKHA NEePEKOHATHUCH MOCAIAUBIIY iX pidHI
3BiTH>C.

Jlkimo 3acrocyBaTH OO IIOTO CTaHOBU-
ma HOBiI TexHoaorii (Emerging Technologies)

1 INTOSAI-P20 Principles of Transparency and
Accountability  (MpuHUMNM  npo3opocTi  Ta  MiA3BITHOCTI
INTOSAI-P20) (The INTOSAI Framework of Professional
Pronouncements INTOSAI-P20 Principles of Transparency and
Accountability ~ URL:  https://www.issai.org/pronouncements/
intosai-p-20-principles-of-transparency-and-accountability/ (nata
3BepHeHHs: 22.04.2025)).

2 «PRINCIPLE 7 SAls report publicly on the results
of their audits and on their conclusions regarding overall
government activities.» (The INTOSAI Framework of Professional
Pronouncements INTOSAI-P20 Principles of Transparency and
Accountability ~ URL:  https://www.issai.org/pronouncements/
intosai-p-20-principles-of-transparency-and-accountability/ (gata
3BepHeHHs: 22.04.2025)).

3 «PRINCIPLE 8 SAls communicate timely and widely
on their activities and audit results through the media, websites
and by other means. ... Abstracts of audit reports and court
judgements are available in one of the official INTOSAI languages,
in addition to the country languages. ... SAl reports are available
and understandable to the wide public through various means
(e.g. summaries, graphics, video presentations, press releases).»
(The INTOSAI Framework of Professional Pronouncements
INTOSAI-P20 Principles of Transparency and Accountability URL:
https://lwww.issai.org/pronouncements/intosai-p-20-principles-of-
transparency-and-accountability/ (aata 3BepHeHHs: 22.04.2025)).

4 [ina npuknagy nocnyrye OisnbHicTb PaxyHKoBOI nana-
TV Ta €BPONEVCLKOro Cydy ayamTopiB.

5 Piuni 3BiTM PaxyHkoBoi manatu (PaxyHkoBa nanara
Piuni 3BiTn URL: https://rp.gov.ua/Activity/Reports/ (nata 3Bep-
HeHHst: 04.03.2025)).

6 PiyHi 3BiTM €Bponericbkoro cyay ayauTopis (European
court of auditors Audit reports, reviews and opinions Annual
reports URL: https://www.eca.europa.eu/en/multiple-reports (nata
3BepHeHHs: 04.03.2025)).

noB’a3aHi Mepexero IHTepHET, HATIPUKAA, TEX-
HOAOTIO 3 pobotu 3i 360py maHux — Po3Bigky Ha
OCHOBI BimKpuTux mxepea abo — OSINT”®, a Ta-
KOXK TeXHOAOTi] roB’asani 3 lIITyuyHum iHTesek-
ToM (Artificial Intelligence) i 3acTocyBaTu Takuit
OpUNOM KOHTPOAID SK MepexkeBUH KOHTPOAB
(Net Control), To Mu 3MOKEMO OTPHUMATH MaHI
(big data) miomo moBomKEHHS 3 IMyOAiYHUMU (i-
HaHCaMHU CYCIIIABCTB II0 BCbOMY CBIiTy. | HaBiTh
criocTepiraTu AUHaMIKy 3MiH OHAQMH.

Onmcana curyalid, 3abesredye 3Haxo-
[DKEHHS I KOHTpoAeM IIyOaiuyHuX (piHaAHCIB
CYCIIIABCTB 31 BCBOI'O CBITYy, He3BaKaro4du Ha
Te, III0 BOHU HE 3BeleHi B Oyap sSIKUil OKpe-
MHH 3arasbHH OIOMXKET, a 3aAUIIAIOTLCS 1€~
IIEHTPaAi30BaHUMHU, TOOTO BimOOpakeHUMHU B
CBOIX HalllOHAABHUX OIOKEeTax.

TakuM YHHOM, MU CIIOCTEpPIraEMO 3a
TpaHcdopMalIli€lo KOHIIEIIIi «[IPO30pPOCTi Ta
mia3BiTHOCTI» B KOHIIEIIIIO «KOHTPOAEP 3a

7 Hamu He 30iNCHIOETLCS AOCHIIKEHHS BUHUKHEHHS! LibO-
ro SIBULLIA, BOHO CIPUAMAETLCS 5K (haKT 3 SIKUM MOXHA Ta NOTpiGHO
npauoBaTh Ha KOpPWUCTb [EepXaBHOMO (PIHAHCOBOTO  KOHTPOTHO,
TOMY 3aCTOCOBYEMO 3arafibHO BXWBaHe BU3Ha4YeHHs: Open source
intelligence (OSINT) abo Po3gigka Ha OCHOBI BigKpUTUX Xepen.
[ani no Tekcty 6yaemo BukopuctoByeaty abpesiatypy OSINT.

8 3a BigKpUTUMK JaHAMKU Y Mepexi IHTEepHeT, MOXHa
3HanTu cTpykTypy OSINT Ta oTpumaTti neBHe ysSiBNEHHS Mpo Le.
HaibinbL iHhopMaTUBHUM, 3 TOUYKU 30py HafaHHS YsiBW, € IXe-
peno - https://osintframework.com/. OgHak, noTpibHo nonepeamnTy,
IO AaHe [MXepeno He iOeHTUdIKYETbCS 3a aBTOPCTBOM, a TakoX
HesijoOMa MOro MeTa Ta MPU3HAYEHHS CTOCOBHO PO3MILLEHHS B
Mepexi IHTepHeT.

9 Po3kputTsa BkasaHoi koHuenuii BiabyBaeTbes y MpuH-
umnax nposopocTi Ta nia3eitHocTi (INTOSAI-P20), npountyemo:
«KOHLUEMUIA MA3BITHOCTI TA MPO3OPOCTI BepxoBeHcTBO
npaBa Ta AEMOKpaTis € BaXIMBMMU OCHOBaMW HE3aNEXHOro Ta
Mig3BITHOTO AepXaBHOrO ayauTy Ta CAyryloTb CTOBMAMU, Ha SKWX
6asyetbcst Jlimcbka feknapauis. HesanexHictb, Nig3BiTHICTL Ta
npo3opicte BO®K € BaxnvBuMy nepegymoBaMu LeMOKpaTIi, LIO
0a3yeTbCsl Ha BEPXOBEHCTBI NpaBa, i Ao3sonswTs BOPK 6yTun
NPUKNaZoM [AOns HacnigyBaHHA Ta NigBWLLEHHS CBOEI AOBIpW.
Mip3BITHICTL Ta NPO30PICTb — Lie Ba BaXNWBI €NeMeHTU Hanex-
Horo ynpaeniHHs. MMpo3opicTb — Le MoTyxHa cuna, ska 3a ymo-
B/ MOCMIAOBHOTO 3aCTOCyBaHHS MOXe poromort Bopotucs 3
KOpynuieto, MOKPaWMTW YNpaBniHHA Ta ChpWATW MiA3BITHOCTI.
Mig3BITHICTL Ta NMPO30PICTb HENerko Po3aiNUTH: BOHU OXOMMKTb
GaraTo ofgHakoBMX AW, Hanpuknag, nybnivHy 3BiTHICTb. [MOHATTA
Mig3BITHOCTI CTOCYETLCA NPaBOBOI Ta 3BiTHOI 6a3u, opraHisauiiHoi
CTPYKTYpW, cTpaTerii, npoueayp Ta Aii, Wo fonomaraiTb 3abes-
neunty, Wwob: - BOPK BukoHyBann CBOI opuanyHi 3060B)S3aHHS
L1010 CBOIX ayAUTOPCbKMX MaHAaTa Ta HeobXiaHOI 3BITHOCTI B pam-
Kax ceoro 6romxety. - BO®K oujiHtoBanu Ta KOHTPOIOBaNM BRacHy
LiSNbHICTb, @ TakoX BNAMB CBOro ayauty. - BO®K 3gityBanu npo
PerynspHiCTb Ta eeKTUBHICTb BUKOPUCTAHHS AEpXKaBHUX KOLLTIB,
BKIKOYAO4M BnacHi Al Ta [iAnbHICTb, a TakoX BUKOPUCTAHHS
pecypcis BOOK. - kepiBHnk BOPK, uneHu (konerianbHuX ycTaHOB)
Ta nepcoHan BO®K MoxyTb HECTM BiAMNOBiAANbLHICTb 3a CBOI Aji.

IMOHATTS NPO30POCTi CTOCYETbCH CBOEYACHOrO, AOCTOBIPHOMO,
yiTKOro Ta BignosigHoro nybniyHoro 3BiTyBaHHs BO®K npo woro cTa-
TYyC, MaHaar, cTparterito, AifNbHICTb, (PiHAHCOBE YNpaBniHHs, onepadii
Ta pesynbratu AisnbHOCTI. Kpim TOro, BOHO BKItoYae 3000B)s3aHHS
ny6BniyHOro 3BiTYBaHHS NPO pesyrnsTaTy ayauTy Ta BUCHOBKMW, a Ta-
KoX ny6nivHuiA goctyn ao iHdopmavii npo BOPK.» («CONCEPTS
OF ACCOUNTABILITY AND TRANSPARENCY The rule of law and
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KOHTPOAEPOM», 3a TaKuUM AaHIrorom: «INTOSAI
PO3p0o0ASIE TIPUHITUIIN Ta METOHOAOTIO» — «SAI-
KpaiH-4YA€HIB IMIIAEMEHTYIOTh Ta BIIPOBAKY-
IOTB Y IPAKTHUKY (B TiH 4 iHIIiH Mipi)» — INTOSAI
Ma€e OOCTyH 10 iHopMallil SK IIpo CTaH KOHTP-
OAIO 3a IIyOAlYHMME (piHAHCAMH Tak i PO II0-
BOJIZKEHHS HAIIOHAABHHUX YPSiB 3 IIyOAIYHUMHU
¢inancamu 1o BcroMy cBity» — INTOSAI crpo-
MOXKHa aHaaizyBaTu iH(opMmariito Bixg SAI Ta po-
OuTH BUCHOBKH 3a OyIb SKOI METH».

[Tpu 11bOMy, IIOBHOIIPaBHi YA€HHU iHCTU-
Tywii Ta cy6’eKTH MIXKHapPOIHOTO IIpaBa, SKHUX
BOHU ITPEACTABASIOTH — HE € MiA3BITHUMH IIe-
pex INTOSAI.

3BicHO, 3 9aciB AiMCBKOI JeKAapaliii?, Ko-
MyHIKallilfHi TEXHOAOTII Ta CIIPOMOXKHOCTI, 4Ki
BOHH HECYTh, JOCSATAM HOBOI'O PiBHS IIPOTpe-
cy. MoxkaAHuBO, HIXTO He O4iKyBaB, IO I[IAKOM
[OopedHa HopMa — IIPOo IIpaBo Ta 3000B:gI3aHHI
SAI Ha 1mopivHe 3BiTyBaHHS ntepe [lapaameH-
TOM Ta HIUPOKOI0 TPOMACHKICTIO IIPO PE3YAD-
TaTu’, BUlie 3BiTYyBaHHHA IEpel HACTIABKHU

democracy are essential foundations for independent and accountable
government auditing and serve as the pillars on which the Lima
Declaration is founded. Independence, accountability and transparency
of SAls are essential prerequisites in a democracy based on the
rule of law and enable SAls to lead by example and enhance their
credibility. Accountability and transparency are two important elements
of good governance. Transparency is a powerful force that, when
consistently applied, can help fight corruption, improve governance
and promote accountability. Accountability and transparency are not
easily separated: they both encompass many of the same actions,
for instance, public reporting. The concept of accountability refers to
the legal and reporting framework, organisational structure, strategy,
procedures and actions to help ensure that: - SAls meet their legal
obligations with regard to their audit mandate and required reporting
within their budget. - SAls evaluate and follow up their own performance
as well as the impact of their audit. - SAls report on the regularity and
the efficiency of the use of public funds, including their own actions
and activities and the use of SAIl resources. - the head of the SAl,
members (of collegial institutions) and the SAl’s personnel can be held
responsible for their actions.

The notion of transparency refers to the SAl’s timely, reliable,
clear and relevant public reporting on its status, mandate, strategy,
activities, financial management, operations and performance.
In addition, it includes the obligation of public reporting on
audit findings and conclusions and public access to information
about the SAL») (The INTOSAI Framework of Professional
Pronouncements INTOSAI-P20 Principles of Transparency and
Accountability ~ URL:  https://www.issai.org/pronouncements/
intosai-p-20-principles-of-transparency-and-accountability/ (gata
3BepHeHHs: 22.04.2025)).

1 3a CraryToMm iHCTUTYLii, Came Tak.

2 Mosa nge npo INTOSAI-P1 The Lima Declaration.
[enapauia cxeaneHa y 1977 poui. (URL: https://www.issai.org/
pronouncements/intosai-p-1-the-lima-declaration/ (nata 3sepHeH-
Hs: 22.04.2025)).

3 Mpountyemo Hopmy: «VI. 3BITHICTb Po3agin 16.
3BiTyBaHHA nepeq lMapnameHTOM Ta LUMPOKOK rPOMaACHKICTO 1)
Buwmii opraH ¢hiHaHCOBOMO KOHTPOSIO Mae MpaBo Ta 3060Bysi3aHHs!
3rigHo 3 KOHCTUTYLiiEIO LLOPIYHO Ta HE3anexHO 3BiTyBaTH Npo CBOI BUC-
HoBkYW nepep MNMapnameHTom abo Oyab-AkvUM iHLLMM BignoBiganbHUM
[lepXaBHUM OpraHoM; Liei 3BiT mae ByTu onybnikoBaHuit. Lie 3abes-
NEeYNTb LIMPOKE PO3NOBCIOMKEHHS Ta 0OrOBOPEHHS, a TaKOX PO3LUK-
PUTb MOXIMBOCTI N5 3abe3neYeHHst BUKOHAHHS! BUCHOBKIB BuLworo

ITHPOKOIO0 I'POMAICHKICTIO» (general public).

B momoBHEHHS 10 IILOI'O KOHTEKCTY, 3ayBa-
JKUMO, 1110 MH PO3MipPKOBYBAAU HA ITUTAHHSIM,
gare 1mioB’s3aHo 3 migamu INTOSAI, ogHak HaMm
noTpibHO yaBAaTH, 110 OeHedilliapamMu KOH-
HEemnii «IIpo30pPOoCTi Ta MHiA3BITHOCTI», 3aBIAKHA
iHopMAaIlifHUM TEXHOAOTIIM, MOXKYTh OyTH
iHII Cy0’eKTH, III0 HiIK He HaAeXKHi 10 cdepu
[ep>KaBHOIO (piHAHCOBOTO KOHTPOAIO Ta T'PO-
MaJICBKOCTi OKpEMOro Cy0’e€KTa MizKHAPOIHOIO
npaBa. Maiixke Oyab XT0, 3 OyAb SIKOIO METOIO.
ToMy, MOXKAWMBO 3aMHUCAUTHCS HaJ YIOCKOHa-
AEHHSM MeXaHi3My peaaizallii KOHIIeTIITii.

OcTaHHE y IIbOMY KOHTEKCTi, € HUBHUM
BinHomeHHd INTOSAI mo mpUHIMIIB ITPO30-
pocTi Ta MmiA3BITHOCTI — Hampukaan Tpupid-
Huii OroakeT Ta PiuHi 3BiTH iHCTUTYLII BiACyT-
Hi y BIAKPUTOMY OOCTyII (open access)! mas
«ITUPOKOI rpoMaChKOCTI» (general public).

[ToBepraroyuck 6e3rocepeaHBO OO0 IIH-
TagHa: Yu mae INTOSAI GromzkeTH y npeame-
Ti KOHTPOAIO?, 3 OTASIAy Ha BUIIE BUKAQJEHE,
MOZKHa BiiITIOBIiCTH HACTYITHUM YHHOM — OJHO-
3HAYHOI HEMAE BiAITOBIII.

IIpuctynnaemo n0 IOLIYKYy BIiAIIOBiAi Ha
OCTAHHE INUTAHHA — [[O3UTHBHI YK HETaTHUB-
Hi HaMipH /CeHC OKAQIEHO y HiAIPYHTI METH
yrBopeHH4 INTOSAI?

[ToyaTkoM BigmoBimi Oyme HacTyIIHe.
[IpoTaroM IBOTO AOCAIKEHHS OyAO BCTAHOB-
aeHo, 1o INTOSAI € mpuraagoM HOpPakKTUKHU
KOHTPOAIO sIKa HE € IOXiAHOIO Bifl KOHTPOABHOI
dyukIil ¢dinanciB. BinnmoBinHo, Bci HaBeneHi
Ta OOIPYHTOBAaHI y MOOCAIZKEHHi, TBEpPIKEH-
HSI IIOZI0 MO3UTUBHOCTI KOHTPOABHOI (DYHKILIT
dinaHCiB, Ha IO iHCTUTYIIIO HE PO3IOBCIO-
JKYIOThCS. [IpH 1IIbOMY, MU CIIOZiBAEMOCS 1110

opraHy hiHaHCOBOTO KOHTPOIH0. 2) BuLmin opraH iHaHCOBOTO KOH-
TPOIIO TAKOX Mae NpaBo 3BiTyBaTV PO 0COONMBO BaXMMBI Ta CyTTEBI
BVCHOBKW NPOTArOM PoKy. 3) 3aranom, PiYHWA 3BIT OXOMME BCHO
[ianbHICTb BuLLoro opraHy (iHaHCOBOrO KOHTPOHO; NINLLE TOA|, KOnu
Lie CTOCY€eTbCS iHTEPECIB, LLO 3aCIyroByoTb Ha 3aXuUCT abo 3axuLLeHi
3aKOHOM, BuLLmin opraH ¢hiHaHCOBOTO KOHTPOSIO MOBUHEH pETENb-
HO 3BaXUTW Taki iHTEpecn 3 nepesaramu PO3KPUTTS iHGOPMALLii.»
(«VI. REPORTING Section 16. Reporting to Parliament and to the
general public 1) The Supreme Audit Institution shall be empowered
and required by the Constitution to report its findings annually and
independently to Parliament or any other responsible public body;
this report shall be published. This will ensure extensive distribution
and discussion, and enhance opportunities for enforcing the findings
of the Supreme Audit Institution. 2) The Supreme Audit Institution
shall also be empowered to report on particularly important and
significant findings during the year. 3) Generally, the annual report
shall cover all activities of the Supreme Audit Institution; only when
interests worthy of protection or protected by law are involved shall
the Supreme Audit Institution carefully weigh such interests against
the benefits of disclosure.») (INTOSAI-P - 1 - The Lima Declaration
VI. REPORTING URL: https://www.issai.org/pronouncements/
intosai-p-1-the-lima-declaration/ (nata 3sepHeHHs: 22.04.2025)).

4 Pagvumo nepecsiguntucsa 3a nocunanusm: INTOSAI
Documents — Open access URL: https://www.intosai.org/
documents/open-access.html (nata 3BepHeHHs: 28.04.2025)).
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npodeciiiHe cepemoOBHIIE HE OOIIYCTiTh Hera-
TUBHOTO clieHapito. [Tomryk Binmosimi Ha Iie
IUTaHHS HabyBae 111e GiABIIIO0l 3HAYYIIIOCTI.

Y npomoBKeHHS BiAIOBiAi, JOPEYHO 3ra-
JATH PO HACTYIIHE.

INTOSAI Mmae BAacHI Micito, 6adyeHHsS Ta
minHocTi!.

BusHae cebe mapacoabKOBOIO OpPTaHi3alli€ro
(cumbrella organization»)?%**. I ne uikaeo, 60 3a

1 Micisi: Micis INTOSAI nonsirae B Tomy, WWo6 nigrpumyBsatm
CBOIX YMeHiB y eheKTUBHOMY BHECKY Y MiA3BITHICTb AEPXaBHOTO Cek-
TOPY, CNPWsIHHI NYBNiYHiA NPO30POCTi Ta HaNeXHOMy ynpaBMiHHIO, a
TaKOX CMPUSIHHI eKOHOMIT, eDEKTUBHOCTI Ta peaynsTaTBHOCTI Aep-
XaBHWX Nporpam Ha bnaro BCix.

BauenHs: INTOSAI npopoBxye po3BuBaTiCs $K NpOBigHA
MiKHApogHa iHCTWTYLis, WO Jonomarae CBOIM YnieHaMm nparHyTu
NOBHOI peani3aLii CBOro noTeHujany y 3ycunnsx LUOAO NiABULLEHHS
MiA3BITHOCTI  [AEPXKaBHOMO  CEKTOpY, TUM CaMUM  3MILHIOI4M
YNPaBriHHS Ta 3PELLTOI0 MOKPALLYIOYN XKUTTS rPOMagsH.

LliHHocTi:  INTOSAI  poTpumyeTbCsi  LiHHOCTEN MiA3BITHOCTI,
npocecioHaniamy, cnisnpavi Ta piBHOCTI.

Mission: INTOSAI's mission is to support its members in
contributing effectively to the accountability of the public sector,
promoting public transparency and good governance, and fostering
the economy, effectiveness and efficiency of government programs
for the benefit of all.

Vision: INTOSAI continues to evolve as a leading international
institution enabling its members as they seek to achieve their full
potential in their efforts to enhance public sector accountability, thereby
strengthening governance and ultimately improving the lives of citizens.

Value: INTOSAI adheres to the values of accountability,
professionalism, collaboration, and equality. (INTOSAI Home About
us Overview URL: https://www.intosai.org/about-us/overview.html
(naTa 3BepHeHHst: 22.04.2025)).

2 Mpuknag Ne1: iHchopmaLlis posmilLeHa Ha odiLiHoOMy
cauTi iHCTUTYLi, NpoumTyemo: «MixHapogHa opraHi3auis BULLMX
opraHiB ciHaHcoBoro koHTponto (INTOSAI) Buctynae napacons-
KOBOIO OpraHisaLjieto cninbHOTW 30BHILLIHBOMO AepXXaBHOroO ayau-
Ty» («The International Organization of Supreme Audit Institutions
(INTOSAI) operates as an umbrella organization for the external
government audit community») (Home/INTOSAI URL: https://
www.intosai.org/index.html (gata 3sepHeHHst: 22.04.2025)).

3 Mpuknag Ne2: npountyemo lenepanbHoro CekpeTapst
iHCTUTYLI: «... Sk napaconbkoBa opranisais ans BOPK y Bcbomy
caiTi, INTOSAI Bigirpae kmto4oBy porb Y NigTPUMLi YCTaHOB-YNeHIB
Y 3MiLHEHHI TX MO3WLii Y AepxaBi, Y BUKOHAHHI CBOIX MOBHOBaXEHb
i noaanbLIOMy PO3BUTKY X CPOMOXHOCTI 3MIHIOBATU XUTTS Niofei
— Yyepes ixHi ayanTy, iXHi pekomeHaaLii Ta iXHi eKCnepTHi BUCHOBKM.
...» (« ... As the umbrella organization for SAls around the world,
INTOSAI is playing a pivotal role in supporting its member institutions
to strengthen their positioning in the state, to fulfil their mandates
and to further develop their capacities to make a difference in the
lives of people — through their audits, their recommendations and
their expert opinions. ...») (Special publication on INTOSAI's 70th
anniversary  URL:  https://www.intosai.org/fileadmin/downloads/
news/2023/INTOSAIs_70th_anniversary_Special_publication.pdf
(naTa 3BepHeHHst: 24.04.2025)).

4 MpouuTyemo iHdopmauito B TpupiuHomy GromkeTi (2023-
2025) iHcTuTywii: «1. 3aranbHi nonoxeHHs 1.1 MNMpeambyna GlomkeTy
MixHapogHa opraHi3auis BULLMX OpraHiB (hiHAHCOBOTO KOHTPOIO
(INTOSAI) gie sik napaconbka opraHisauis cnifnbHOTY 30BHILLHBOTO
nepxasHoro ayauty.» («(«1. General 1.1 Budget Preamble The
International Organization of Supreme Audit Institutions (INTOSAI)
operates as an umbrella organization for the external government
audit community.») (INTOSAI TRIENNIAL BUDGET 2023 TO 2025
General Budget Preamble URL: https://www.intosai.org/fileadmin/
downloads/documents/protected_area/Budget/EN_INTOSAI_

BHU3HAYEHHAM® 1le — «OpraHi3allisg, gKa KOHTPO-
ArO€ ab0 OpPraHi30BYy€E MiSIABHICTH KiABKOX IHIITTHX
oprasizaitiif, yci 3 SsKMX MaloTb IIOMIOHYy METY».
3allikaBAEHICTF BHHUKAE IIIOAO0 3aKAQEHOI Yy
BHU3HAYEHHI MOHATTS MOXKAWBOCTI — <KOHTPOAIOE

. JIFABHICTH KiABKOX IHIIUX OpraHi3allii...».
[ 9KI0 MOXKAMBICTBH — «...OPTaHI30BYE MisSIAL-
HICTh KiABKOX IHIITMX OpraHizaltiii...» coiBHazae
3i CraryroMm iHcrurywii ii nesisoM, i Beankoro
XaprTiero 30BHIMIHBOTO AEPXKABHOTO ayAUTY® TO
KOHTPOAb CBOiX YA€HIB, e Aello iHmre. I Taka
MOZKAUBICTb KOHTPOAIO BiIKpUBA€ HOBI IIep-
cnektuBU y yHKIioHaai INTOSAIL 3pmaetwscsa
Mmu criocrepiraemo gk INTOSAI Tpaucdopmy-
€TBCSI BiZl «pOPYMY OASI AEPIKABHOTO ayaUTY»’ 10
«OroporpaTiin®.

Pyx imcrurynii B Oik Oropokparii, mix-
TBEPAXKYETECS Yepes3 Taki pakTu:

TIo-TIEPIIIE — OpraHizailifina cTpykrTypa’,
nonmatite nmo Hei Ie opradizarlifiHi CTpyK-
TYpH KOXKHOI IoB’g3aHOl iHcTHTyIi, i Bce
pa3oM MOXKHa CIpHUHMaTH OOHOYACHO i dK
Hao4yHe BigoOpaskeHHS  HaTHAIiOHAABHOI
(supranational) wacTuHU chepu aep3KaBHOTO
iHAHCOBOIO KOHTPOAH), i IK PO3BUHYTY 0IO-
POKpaTHYHYy CTPYKTYpPy OpraHisartii;

no-apyre — CucreMa BUMIipIOBaHHS edek-
TUBHOCTI BUIIIUX OPTaHiB ayauty (nasi— SAI PMF)
(The Supreme Audit Institutions Performance

Budget 2023 _25.pdf (nata 3BepHeHHs: 29.04.2025)).

5 MosTOpUMO TIyMayeHHs «napaconbkosa
opraHisauisi»: «an organization that controls or organizes the
activities of several other organizations, all of which have a similar
purpose») («Umbrella Organization» Cambridge Dictionary URL:
https://dictionary.cambridge.org/us/dictionary/english/umbrella-
organization. (aarta 3BepHeHHst: 15.03.2025)).

6 Bernuka Xapris 30BHiLIHbOMO AepxasHoro ayauTy (the
Magna Carta of external government audit) - Bu3HauyeHHs1, 3a-
BOSKW 3HAYyLLOCTi AokymeHTa, Jlimcbkoi aeknapauii. (INTOSAI
Documents — Open access INTOSAI-P 1 — Declaration of Lima
(former ISSAI 1) URL: https://www.intosai.org/documents/open-
access.html (nata 3BepHeHHs: 29.04.2025)).

7 (ATimeline of Major Events/ NTOSAI: 50 Years (1953-
2003) A Special Publication of the International Organization of
Supreme Audit Institutions URL: https://www.intosai.org/fileadmin/
downloads/documents/open_access/INTOSAI_Publications/
Publication_50y_INTOSAI/INTOSAI_50th_Anniv_EN.pdf (gata
3BepHeHHs: 24.03.2025)).

8 Mwu He pocnigxyemo couianbHe siBuLLe — BropokparTito,
TOMY 3aAnst OTPUMaHHS YSBMEHHS [OCTaTHbO CIIOBHUKOBOTO
BU3HAYEHHS, SIKe [03BOSISE 3PO3YMITU TepMiH «Bropokparisy:
«cucTema Ans KOHTPOMIO YK YNpaBIiHHS KpaiHO, KOMNaHIE Y
opraHisaui€to, KO Kepye Benuka KinbKicTb NocafoBuX 0ci0, skux
HalimaloTb, o6 peTenbHO AOTPUMYBATUCH NpaBum» («a system
for controlling or managing a country, company, or organization
that is operated by a large number of officials employed to
follow rules carefully») («Bureaucracy» Cambridge Dictionary
URL: https://dictionary.cambridge.org/us/dictionary/english/
bureaucracy. (aata 3BepHeHHs: 29.04.2025)).

9 OpranizauiiHa ctpyktypa INTOSAI Organization
Chart URL: https://www.intosai.org/fileadmin/downloads/about_
us/Organs/EN_Chart_Oktober_2024.pdf  (gata  3BepHeHHs:
29.04.2025).
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Measurement Framework (SAI PMF))!. Po3po-
6aena BigmosinHo 10 INTOSAI-P 122, i KOoHTP-
oreMm Cekperapiaty INTOSAI-moHOpiB® B pam-
Kax IxiniatuBu po3Butky INTOSAI (IDI)*. Ilpu-
vuarui y 2016 poui, iHcTpyMeHT Bix INTOSAL
arui Hagae SAI mapamerpu nasg HOOPOBIABHOL
OLIIHKM BAACHOTro (PYHKIIIOHYBaHHS, BiOIIOBiI-
HO o IFPP Ta iHmmx nepemoBUX IIPAKTHK 30-
BHIILIIHBOTO A€PKaBHOro ayauty®. Ilam’araemo,
10 MaifzKe KOXKHa OIpOKpaTHYHAa OpraHizarlis
Ma€ PO3BHHYTHH iHCTpyMeHTapil IIepeKOHAH-
BOCTi y «IOOpOBiABHOCTI» pimeHHs. Bymemo
BBaxkatu SAI PMF, He TiABKU iHCTPYMEHTOM
OLIIHKKM BAAaCHOro (PYHKIIIOHYBaHHS, TakK 0u
MOBUTH CaMOKOHTPOAL 9KOCTi, a IIle i iHCTpy-
MEHTOM 30BHIIITHHOTO KOHTPOAIO SKocTi SAI, 3
OOKy THX KOMY HAIAETBCH PE3YABTAT OLLIHKHC.

1 OsHaroMuUTMCA 3 OCTaHHLOK BEPCIEID [AOKYMEHTY,
penakuis 2022 poky, Cuctemn BUMIptOBaHHS €PEKTUBHOCTI BY-
wx opraHie ayauty (SAl PMF) (The Supreme Audit Institutions
Performance Measurement Framework (SAI PMF)) moxHa 3a
nocunanHam: (The Supreme Audit Institutions Performance
Measurement Framework (SAl PMF) URL: https://idi.no/elibrary/
well-governed-sais/sai-pmf/1698-2022-sai-pmf-document/file
(nata 3BepHeHHs: 29.04.2025)).

2 INTOSAI-P 12 LliHHicTb Ta nepeBaru BULLMX OpraHiB
¢hiHaHCOBOrO KOHTPOMIO — 3MiHa XWTTS rpomaasH (The Value and
Benefits of Supreme Audit Institutions — making a difference to
the lives of citizens) (The INTOSAI Framework of Professional
Pronouncements Home INTOSAI-P 12 - The Value and Benefits
of Supreme Audit Institutions — making a difference to the lives of
citizens URL: https://www.issai.org/pronouncements/intosai-p-12-
the-value-and-benefits-of-supreme-audit-institutions-making-a-
difference-to-the-lives-of-citizens/ (nata 3BepHeHHs: 29.04.2025)).

3 Cnisnpaus  INTOSAI-goHop (The INTOSAI-Donor
Cooperation) (The INTOSAI-Donor Cooperation Home Who
we are Who we are About the INTOSAI-Donor Cooperation
URL: https://intosaidonor.org/who-we-are-2/ (gata 3BepHEHHS:
29.04.2025)).

4 IHiuiatmBa possutky INTOSAI (IDI) (INTOSAI
Development Initiative) (INTOSAI Development Initiative Who we
are About us URL: https://idi.no/who-we-are-about/about-idi (nata
3BepHeHHs: 29.04.2025)).

5 Binbw getanbHo wopno SAl PMF mMoxHa fisHaTucs 3a
nocunanHam: INTOSAI Development Initiative About SAI PMF
What is SAI PMF? URL: https://www.idi.no/work-streams/well-
governed-sais/sai-pmf/about (aata 3BepHeHHs: 29.04.2025)).

6 TBepmKeHHs, cTocoBHO TOro, wWwo SAl PMF, sk
iHCTPYMEHT OLiHKM € CBiAYEHHSM DIOPOKPATUYHOIO KOHTpOMo 60
MOXnMBoCTi Takoro, 3 6oky INTOSAI, rpyHTyeTbCs Ha nepenba-
YyeHux BapiaHTax 3actocyBaHHa SAl PMF, sokpema: 1) SAl PMF
NPU3HaYeHW Ons BU3HAYEHHS TOro, Hackinbku [obpe npautoe
BO®K y nopiBHsSHHI 3 NEpesoBO MiXKHAPOAHOK MPaKTUKO,
a TaKoX ANS BUSIBMEHHS WOro CunbHMX i cnabkux ctopiH. (The
SAl PMF is intended to be used to establish how well an SAl
performs compared to international good practice, as well as to
identify its strengths and weaknesses.); 2) Ouinka SAl PMF He
MICTUTb peKOMeHZaLlil Woao MaibyTHiX pedhopMm; CKopiLLe OLiHKa
3 BukopuctaHHsm SAI PMF moxe cynpoBomxyBaTucs npoLe-
COM po3pobku cTpateriyHoro nnaHy SAl Ta/abo BU3HAYEHHAM,
NPIOPUTETHICTIO Ta MOCRILOBHICTIO 3anNPOMNOHOBAHUX iHiLiaTVB 3
po3suTky noteHuiany.( A SAI PMF assessment does not propose
future reform recommendations; rather an assessment using the
SAI PMF may be followed by a process to develop a SAl strategic
plan, and/or identify, prioritise and sequence proposed capacity

TobTo, micaa 3’IBAEHHS YIIOPSAKOBAHOI CTPYK-
TypH IIpodeCiiHUX NPUHIUIIB Ta CTAHIAPTIB
(IFPP), 3’IBA€HHS YIIOPSIIKOBAHOI CTPYKTYPH
BUMIpIOBaHHA e(QEeKTUBHOCTI 3aCTOCYyBaHHS
LIUX NIPUHIUIIB Ta cTraHaaptiB (SAI PMF) 6yao
AVIIIE CIIPABOIO Yacy.

[TimcyMOByIOYH BHIIEHaBEIEHUN IIOUIyK
BiATIOBiAI Ha OCTAHHE ITUTAHHS, BIiAIIOBIMO
TAaKUM YUHOM — CIIOJiBAEMOCH iHCTUTYISA BU-
3Ha4Yu cebe IapacoABKOBOIO OpraHi3alli€io
(«cumbrella organization»), 3aAUIIUTBECS OpraHi-
3alli€ro 3a HaMipoM Ta y ceHci ii neBidy (motto)
— B3a€MHUM JOCBiZl IPUHOCUTEH KOPUCTH yCiM’.

development initiatives.); 3) Liini ouitkn SAI PMF BkmtoyatoTh: - Ak
Kpok fo imnnemeHTauii MpuHumnis INTOSAI ta ISSAI: BUBYEHHS
Toro, e notpeba B 3MiHax € HanbinbLuoto, o6 chigyBaTh KoYo-
BuM npuHuunam INTOSAI-Ps ta ISSAI, otpumanHs 6inbLu rmnbo-
KOro po3yMiHHs TOro, Lo nepeabayae xopowa npaktuka ans SAl.
- [lemoHCTpyBaTH Nporpec, LWiHHICTb | Nepesarn Ans CycninbCcTaa:
BUMIPIOBaHHS NPOrpecy 3 4acoMm i AEMOHCTPALLA LIbOro 30BHILLHIM
3auikaBneHnM CTOpPOHaM, NoKa3youn 3aLikaBneHnM CTOpoHaM, Sk
BO®K cnpusie nocuneHHs ynpasniHHA AepxaBHUMK hiHaHCamK,
CMPUSIHHA  HamNeXHOMY YNpaBIiHHIO, CMPUSIHHA MPO30poCTi Ta
nia3BiTHOCTI Ta 6opoTbba 3 kopynuieto. - CTpaTteriyHe nnaHyBaH-
HSI: MPOBEAEHHS OLiHKM MOTpeb, L0 OXOMME BCIO OpraHisaLito,
aky BO®K moxe BMKOpUCTOBYBaTW ANst po3pobku cTpaTeriyHoro
nnany. - BHyTpiluHE BUMIptOBaHHS €heKTUBHOCTI / piyHa 3BITHICTb:
BOCKOHaneHHs abo BMNpPOBafXEeHHA BHYTPILLHIX npoueayp
BUMIpIOBaHHA edekTuBHOCTI. - OTpumaHHs Ta nigTpumka 3y-
CUnNb 3 PO3BWTKY MOTEHLjiany: AeMOHCTpaLis Bi4AaHOCTI 3MiHaM
Ta BCTAHOBNEHHSI 6a30Boro piBHs edektusHoCTI. (Purposes of a
SAl PMF assessment include: -As a step towards implementation
of the INTOSAI Principles and ISSAls: learning where the need
for change is greatest in order to follow the key principles of the
INTOSAI-Ps and ISSAls, obtaining an increased understanding
of what good practice for SAls entails. - To demonstrate progress
and value and benefits to society: measuring progress over
time and demonstrating this to external stakeholders, showing
to stakeholders how the SAI contributes to strengthening public
financial management, promoting good governance, fostering
transparency and accountability, and tackling corruption. - Strategic
planning: conducting a needs assessment covering the entire
organization, which the SAl may use to inform the development
of a strategic plan. - Internal performance measurement /
annual reporting: improving or introducing internal performance
measurement procedures. - To obtain and maintain support for
capacity development efforts: showing commitment to change
and establishing a performance baseline) ( SAl Performance
Measurement Framework Page 12 of 182 URL: https://www.idi.no/
elibrary/well-governed-sais/sai-pmf/1698-2022-sai-pmf-document/
file (nata 3BepHeHHs: 29.04.2025)); 4) Te, AK i kUM NPOBOANTL-
€S OUiHKa, SIBHO 3aneXuTb Big MeTn (Uinen) ouiHoBaHHA (How
an assessment is conducted, and by whom, clearly depends
on the purpose(s) of the assessment.); 5) OcHoBHi nigxogn £o
OLjiHIOBaHHS: a) camooliHtoBaHHs BO®K; b) konerianbHa ouiHka
iHwW1m BO®K abo opraHom INTOSAI; ¢) 30BHLLHS OLiHKa KOHCYIb-
TaHTamu, JOHOpPaMW, 30BHiLLHIMM ayanTopamu abo iHWuMK ekcnep-
Tamu; abo d) ribpuaHa ouiHka, Wo noeaHye Byab-siki iHLWi nigxoaw.
The main assessment approaches are: a) a self-assessment by
the SAI; b) a peer assessment by another SAl or INTOSAI body; c)
an external assessment by consultants, donors, external auditors
or other experts; or d) a hybrid assessment combining any of the
other approaches.) ( SAl Performance Measurement Framework
Page 18 of 182 URL: https://www.idi.no/elibrary/well-governed-
sais/sai-pmf/1698-2022-sai-pmf-document/file (nata 3BepHeHHs:
29.04.2025)).

7 MoBTOpHO HaBeaemo AeBi3 iHCTUTYLT (motto): «Mutual
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BucCHOBKH. Pe3yAbTaToM [0OCAIIKEHHS
CTan0 TIIOTAMOAEHHS IIi3HAHHS KOHTPOABHOI
dyukii ¢iHaHCIB Ta IOB’WI3aHE 3 IIUM pPO3-
LIIMPEHH YIBAEHHS IIpo cdepy HAep:KaBHOIO
(piHAHCOBOTO KOHTPOAIO, 30KpeMa Cy4acHHX
TpaHcopManiii gk chepu Tak i IHCTUTYIiHHOI
oOy0BU HATHAITIOHAABHOI ITPAKTHLI B Hil.

[lo pesyabTaTiB 3 IOTAMOACHHS 3HAHB
KOHTPOABHOI (byHKIIiI (piHAaHCIB, MOXKXHaA BBa-
KaThu — C(POPMYABOBAHHUU IIPOLIEC PO3KPUTTH
KOHTPOABHOTO (PYHKIIIOHaAY (piHAHCIB Ta HOTO
Bi3yaaizartid.

Jlo pe3yabTaTiB 3 PO3LIUPEHHS YSIBAECHHS
mpo cdepy mep:kaBHOrO (PiHAHCOBOIO KOHTP-
OAIO, MOXKHA BiHECTH — PE3yAbTATH OTPHMAaHi
Mg Jac TpoBeneHHs ampobartii mporecy pos-
KPUTTS KOHTPOABHOTO IIOTeHIliaay piHaHCIB
[AST MOCATHEHHSI METH HOoCAimkeHHs. [Ipu 1po-
My Big3Ha4duMmo, 110 MeTa OyAa OOCATHyTa 3a-
BIAKU CHEU(PITHOMY iHCTPYMEHTaPito — HaBHU-
YKaM Ta eAEMEHTaM 3 KOMIAAEHC ayauty. Tob-
TO, chepa KOHTPOAIO Oyaa mimmaHa mepesiplii
3a BAACHOCTBOPEHHM HEI0 METOIO0M KOHTPOAIO.
PesyabTaTy HacTymHi:

— IpaKTHKa MAepzkaBHOro ¢iHaHCOBOTO
KOHTPOAIO Ma€ IOXO/ZKeHHS 3a HOPMOIO, Ha Ha-
IIIOHAABHOMY Ta perioHaAbHOMY piBHAX. Bcera-
HOBAEHHSI HOPMH y TTOXO/I3KEHHI ITPaKTHUKH Bif-
OyAOCBH 3aBISKH OTPUMAaHHUX PE3yABTATIB TECTY-
BaHH4 (nuB. Puc. 2 Ta Puc. 3). Hopma 3acTocoB-
Ha [Oep:KaBaMU, iHINUMU Aep3KaBOIOAIOHUMU
YTBOPEHHSIMHU ab0 HaAHAIIOHAABHHUMH OpTaHi-
3arigmu (supranational organizations), mo ma-
IOTH BAaCHe (To0To cyBepeHHe) SAI 3 uaeHCTBOM
B INTOSAI. dakTU4HO, IpaKTUKaA AeP>KaBHOTO
¢iHAHCOBOTO KOHTPOAIO sSKa po30ymoBaHa 3a
HOPMOIO, IIOBHICTIO 30ira€ThbCs 3i CTPYKTYPOIO
oBHOIIpaBHUX 4YaeHiB (Full Members) inctuTy-
ii, a e KoxkHa KpaiHa! B CBiTi gKa € YA€HOM
Opraunizanii Obennanux Harriti Ta €Bporeii-
CBKHUH cor3?. BoueBHUab, CycIiabCTBa, B BKas3a-
HUX Cy0’eKTax MIiXKHAPOIHOTO IIpaBa, 3po0HAU
BUOip B OiK PO3KPHUTTS KOHTPOABHOTO (PYHKITIO-

experience benefits all» (INTOSAI. About us. URL: https://
www.intosai.org/fileadmin/downloads/about_us/2022_Folder_
INTOSAI_pages.pdf (nata 3BepHeHHs: 02.04.2025)).

1 3 BUYEPMHUM CNIUCKOM MOBHOMPaBHKX YneHiB INTOSAI
MOXHa 03HaNOMUTUCS Ha odiuiHomy canTi iHcTuTyuii. (INTOSAI
Home About us Members Full Members. URL: https://www.
intosai.org/about-us/members/full-members.html (gata 3sepHeH-
He: 22.04.2025)).

2 MobayunTh oOKpeMo, Taky HagHaLioHanbHy OpraHisaLiio-
cyb’ekTa MixXHapogHOro npasa, sk €BpONeNchbknii Cot3, cepen
nepeniky nosHonpasHux ynenis INTOSAI, skuin nobygosaHo 3a
Ha3Bamu KpaiH HeMOoXHa, 3 NpuymnH BiacyTHocTi Takoro (INTOSAI
Home About us Members Full Members. URL: https://www.intosai.
org/about-us/members/full-members.html  (gata  3BepHeHHs:
22.04.2025)). OpHak, INTOSAI BusHayae ECA sk noBHonpaBHoOro
yneHa iHCTUTYUIi, @ Ham Bigomo, Wo iHcTuTyuis €C. BignosigHo,
MU MaemMo 0Br'pyHTYBaHHS Ha 3aHECEHHSs [0 nepeniky kpaiH i €C.
(INTOSAI — Members. URL: https://www.intosai.org/about-us/
members.html (nata 3BepHeHHs: 24.04.2025)).

HaAy BAACHUX (PIHAHCIB, 3 METOO BUKOPHUCTOBY-
BaTH HOro Ha CBOIO KOPHUCTH IIIASIXOM YHEMOXK-
AMBAEHHS 3AOBXKUBAHbL 3 IIyOAIYHHMH TIpPOIIIO-
BHMH pecypcaMy Ta po30ymOBYIOTH IPAKTHKY
[EP3KaBHOTO (PiHAHCOBOTO KOHTPOAIO 3aIIpo-
rpaMoBaHy Ha IIO3UTHUBHUM Pe3yABTAT AT CyC-
MiABCTBA;

— [OiSIABHICTB, SIKa IIOB’g3aHa 3 AepIKaB-
HUM (QIHAHCOBHM KOHTPOAEM Ha HaIHAIlIO-
HAABHOMY PiBHiI, Ma€ aHOMAaAbHE ITOXOKEHHSI.
BpaxoByroun Takuii 30ir, 10 IIOBHOIIPaBHUX
uaeHax INTOSAI, tum 6iabill 6yB HEOUiKyBaHUH
pe3yAbTaT — Ha HaJHAIllOHAABHOMY PiBHI ITpak-
THUKH KOHTPOAIO, BiIOOpaskKeHHdAM SKOI € came
INTOSAI (nuB. Puc. 4), BupoBaIzKEHHSI KOHTP-
OABHOI (PyHKIIiI (piHAHCIB HE BCTAHOBAEHO. JK
HAaCAIIOK — cycmiAbcTBaM, mepii 3a Bce paxiB-
aMm 3 wiel cdpepu, KpaiH-ITIOBHOIIPABHUX YACHIB
(Full Members) iHCTHUTYIIii, TTOTPIOHO TTOCUAUTH
yBary o0 6aAaHCy ITO3UTUBHOTO i HETATHBHO-
IO CEHCY Ta He IOIyCTHUTH MOKAWBOI'O HETATHB-
HOTO ClLIeHapiro.
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ANOMALY IN THE SPHERE OF STATE FINANCIAL CONTROL

Abstract. The article attempts to deepen the knowledge of the control function of finance and
the associated expansion of the understanding of the sphere of state financial control. Based on the
statement that the implementation of the control function of finance, by creating conditions for preventing
abuse of public financial resources, is obviously a process programmed to obtain a positive result, the
study began with establishing the process of disclosing the control functionality of finance. Based on the
visualization of which, evidentiary markers of the norm were constructed. The norm was defined as the
development of the practice of state financial control as a derivative of the control function of finance.
Due to this, it became possible to check the sphere of state financial control for compliance with the
control function of finance. At all levels of practice: national, regional and supranational.

Compliance audit skills were chosen as a tool. That is, the product developed by it was used to check
the sphere of control: ISSAI-400 and ISSAI-4000.

When encountering or relying on the sphere of state financial control in public life, one must be sure
whether the varieties of existing practices in it are built according to the norm. In the absence of such
confidence, it is advisable to additionally make sure where exactly the practice of control is created
according to the norm and where not. Why does this concern us? Because the implementation of the
control function of finance is a positive process, respectively, if it is not related to this function, then we do
not know: a) positive or negative intentions/meaning underlying such a practice of state financial control;
b) whose budgets become the subject of control; ¢) who is the beneficiary of the control results.

During the study, we found an anomaly in the sphere of state financial control. we observe. At the
supranational level of practice, we encountered a control practice built without a control function of
finance. That is, there is a control entity that is not directly related to the implementation of control actions
with finances (excluding control over finances belonging to this entity), but which is directly related to the
organization of control actions with finances - we are talking about INTOSAI. Establishing an anomaly
in the field of control, regardless of achieving the goal, required continuing the study in order to obtain
additional results. Such unexpected and anomalous findings in the practice of financial control posed
new questions to the study, without answers to which the study would be incomplete, in particular: What
does the fact of the existence of INTOSAI indicate to us?; What is the reason for the emergence of
INTOSAI?; How did INTOSAI appear?; Is this situation still related to the control function of finances,
and if so, whose finances?; Can INTOSAI be considered an element of the institutional infrastructure of
public finances? Does INTOSAI have budgets in the subject of control? Positive or negative intentions/
meaning underlie the purpose of the establishment of INTOSAI?.

During, additional research caused by the search for answers to questions related to the specified
anomaly, allowed us to observe certain transformations of both INTOSAI, in particular, and the sphere
of public financial control, in general, namely: - the institution, recognizing itself as an umbrella
organization (“‘umbrella organization”), is transforming from a “forum for public audit” to a “bureaucracy”;
- transformation of the concept of “transparency and accountability”, according to INTOSAI-P20, into the
concept of “controller by controller”. And even more, the beneficiaries of the concept of “transparency
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and accountability”, thanks to information technologies (Al, OSINT, etc.) can be other entities that do not
belong to the sphere of public financial control and the public of a separate subject of international law.
Almost anyone, for any purpose.

Concluding the abstract of the study, we note that the presented study indicates the possibility of a
negative scenario in the further development of the sphere of state financial control.

Keywords: Compliance Audit, Control Function of Finance, Umbrella Organization, State Financial
Control, Institute of Financial Control, INTOSAI, SAl, Public Finance, The Union.
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