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CONTENT TRANSFORMATION OF THE CONCEPT
OF COMPETITIVENESS IN THE CONTEXT OF DIGITALIZATION
OF HIGHER EDUCATION INSTITUTIONS

Abstract. The article is devoted to the content transformation of the concept of competitiveness of higher
education institutions in the context of digitalization and the search for conceptual foundations for its systemati-
zation. In contemporary scientific literature, the competitiveness of universities is defined as a multidimensional
and integrative category that combines the ability for sustainable development, long-term performance, and
meeting the expectations of key stakeholders. At the same time, a significant number of studies interpret this
concept in an overly simplified manner, reducing it either to a resource-based approach or to the university’s
position in international rankings. Such an interpretation does not consider the complexity of modern challenges
and does not allow competitiveness to be used as an effective tool for strategic management. It is substantiated
that the digitization of higher education changes the logic of forming competitive advantages of universities and
necessitates rethinking existing approaches. The research proposes to distinguish between universal-essential
approaches that determine the general characteristics of competitiveness and descriptive-sectoral approaches
that specify the content of this concept in the educational and scientific environment. The multi-level nature
of competitiveness is highlighted: national (the country’s higher education system), regional (the educational
space of individual territories), institutional (a specific university), and programmatic (educational programs). It
has been proven that considering competitiveness in the context of a digital university requires the integration
of strategic vision, resource potential, competence capabilities, and social mission. Particular attention is paid
to the role of stakeholders and their interests, which shape the environment of cooperative interaction. Harmo-
nizing the needs of internal and external partners is a basic condition for achieving long-term sustainability and
competitive advantages for the university. The key areas in which the competitiveness of a digital university
manifests itself have been identified: access to resources, the creation of competitive educational products and
services, the ability of graduates to compete in the labor market, the development of innovative solutions, and
ensuring the social function of higher education. The results of the research systematize modern approaches to
understanding competitiveness and offer a conceptual framework for creating integrated models for its assess-
ment. Such models should take into account the specifics of the digital educational environment, the dynamics
of the educational and scientific services markets, the impact of digital technologies on the organization of the
educational process, and the prospects for sustainable development. The practical significance of the results
obtained lies in the possibility of using the established provisions to develop strategies for the development of
universities seeking to strengthen their competitive positions in the global educational space. Further research
should focus on testing integrated models in the real-world conditions of digital universities, which will allow for
an assessment of their effectiveness and adaptability to a changing environment.

Keywords: University Competitiveness, Digital University, Digitalization of Education, Strategic
Approaches, Digitalization.

JEL Classification: E24; 120; 125; N3.
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Introduction. The competitiveness of
higher education institutions is one of the
key indicators of their development and
integration into the global educational and
scientific space. In the context of digitalization,
which has affected all spheres of public life,
including education, this category is taking
on a new meaning, as it combines economic,
managerial, educational and pedagogical,
and digital aspects of university functioning.
The problem is that modern definitions of
competitiveness are often too generalized, do
not take into account the digital determinants
of development, and do not provide sufficient
information for stakeholders to make strategic
decisions. At the same time, competitiveness is
becoming an important factor in the long-term
sustainability of universities, determining their
opportunities in the educational environment,
the labor market, and innovative ecosystems.

The relevance of the research is due to the
fact that digital transformations are changing
the very logic of universities’ activities: from
the traditional model of knowledge transfer,
they are moving towards integration into
digital platforms, the creation of innovative
products, and the use of flexible educational
services. This requires a transformation of
the very concept of competitiveness, which
must consider both classic economic and
management parameters and new digital
opportunities, including the development of
competencies, the attraction of resources,
and the formation of strategic alliances.

The aim of the article is to substantiate
the theoretical and methodological
foundations for content transformation of
the concept of university competitiveness in
the context of digitalization and to identify its
key components that ensure the effectiveness
and sustainability of higher education
institutions. To achieve this aim, the following
objectives are set:

— to analyze the essence and features of
the concept of university competitiveness;

— to systematize universal-essential
and descriptive-sectoral approaches to its
interpretation,;

— to identify the risks of inconsistency
between the economic logic of universities’
activities and approaches to competitiveness;

— to formulate the author’s definition
of the competitiveness of a digital university,
considering modern transformations.

The object of the research is the
competitiveness of higher education institutions
in the context of digital transformation.

The subject of the research is the content,
structural elements, and methodological
approaches to determining the competitiveness
of universities in the digital educational

environment.

Literature Review. The phenomenon of
university competitiveness is the subject of
extensive research in global and domestic
scientific literature. In particular, attention
is paid to both the institutional mechanisms
of its formation and the digital determinants
in the modern educational environment.
Researchers highlight various approaches
to assessing this phenomenon, ranging from
integrated models to a focus on graduate
outcomes and the position of universities in
international rankings.

Ukrainian authors substantiate the
importance of competitiveness ratings and
leagues as mechanisms for motivating
development, emphasizing their role in
improving the quality of educational and
research activities (Lugovyi, Slyusarenko, &
Talanova, 2024). Other researches focus on
the entry of Ukrainian universities into the
international market of educational services,
where the ability to combine educational
and innovative directions to form competitive
advantages becomes decisive (Kalashnikova,
Chernous, Lakomova, Karpenko, & Zavalniuk,
2023).

The experience of integrating the national
education system into the global space is of
particular importance, demonstrating how
the competitiveness of Ukrainian universities
correlates with global trends in the
development of education systems (Tsarenko,
2016; Bereka, 2021). In the global context, it
is important to take an approach to building
world-class universities that combine research
functions with international mobility and
innovation infrastructure (Altbach & Salmi,
2011). Comparative studies of the education
systems of the EU and Ukraine are being
carried out in this direction, highlighting
differences in the structure and mechanisms
for increasing competitiveness (Androniceanu
& Ohanyan, 2016).

In contemporary empirical models,
university competitiveness is explained
through a combination of entrepreneurial
behavior and dynamic capabilities (Liao et al.,
2024; Liao, Chen, & Yang, 2024). Additionally,
the role of digitalization and innovation in
higher education is being explored, with an
emphasis on the creation of new services,
the integration of digital technologies, and
the transformation of management strategies
(Kortemeyer, Dittmann-Domenichini, &
Merki, 2025; Kubiv, Bobro, Lopushnyak,
Lenher, & Kozhyna, 2020; Bobro, 2024).
Researchers also link the competitiveness of
universities to their ability to generate social
impact, in particular by reducing inequality,
ensuring inclusion, and supporting
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innovative ecosystems (Kozhyna, 2022;
Bobro, Hyshchuk, Strunhar, Bukovskyi, &
Alekseiko, 2024).

Thus, literary analysis shows that
university competitivenessisformedasamulti-
level and multidimensional phenomenon that
combines academic, economic, managerial,
and digital components. At the same
time, research emphasizes the need for
new conceptual approaches that integrate
classical definitions, taking into account the
challenges of digital transformation.

Research Methodology. The
methodological framework of the research is
basedonanintegrated approachthatcombines
theoretical analysis, systematization,
and conceptual synthesis of the scientific
foundations of university competitiveness
in the context of digital transformation. The
study applies both universal-essential and
descriptive-sectoral approaches to ensure
the comprehensive understanding of the
phenomenon under investigation. At the
theoretical level, the study uses methods
of conceptual and categorical analysis to
clarify the essence of key definitions such
as “competitiveness”, “digital university”,
“competitive potential” and “stakeholder
interaction”. This allows the establishment
of a coherent terminological and conceptual
basis for interpreting competitiveness within
the digital educational environment.

At the analytical level, the study employs
comparative analysis to examine differences
between classical economic interpretations
of competitiveness and modern approaches
that integrate digital determinants and
stakeholder theory. This comparison makes it
possible to identify the risks of inconsistency
between the economic logic of universities and
approaches to defining their competitiveness.
The system-structural method is applied to
reveal the multi-level nature of university
competitiveness (macro, meso, and micro
levels) and to determine its internal
structure, including resource, competency,
and stakeholder components. The functional
method is used to identify relationships

between  strategic objectives, resource
potential, and performance indicators of
universities in digital environments. To

ensure practical relevance, the research also
utilizes content analysis of scientific literature
and inductive generalization. These methods
make it possible to systematize scientific
approaches and to form a generalized model
of competitiveness of the digital university

that integrates economic, managerial,
pedagogical, and technological aspects.
Main Results. The concept of

competitiveness in  modern scientific

research is considered a multidimensional
and complex category that requires
clarification and systematization. Most
authors emphasize its integrative nature,
stressing that competitiveness can act
as a generalized indicator, the ability for
sustainable development and long-term
performance of a university (Kalashnikova et
al., 2023; Lugovyi, Slyusarenko, & Talanova,
2024). At the same time, despite a significant
number of scientific works, this issue is often
covered in too general terms: the concept of
university competitiveness and its indicators
is often presented in a simplified manner or
leaves room for misunderstanding, which
prevents it from functioning as an effective
tool for ensuring competitive advantages and
providing sufficient information for decision-
making by key stakeholders (Tsarenko, 2016).

Among domestic researchers, who
often rely on classical categories of strategic
management, there is no consensus on
the definition of the concept of “university
competitiveness.” Many works devoted to
the competitiveness of higher education
institutions use methodological approaches
that are more often applied to traditional
markets for goods and services, especially
in the first decade of the 21st century. There
are studies that provide an overview of the
accumulated conceptual tools, but even these
do not contain unambiguous conclusions
about the meaning of the concept relevant
to our work (Tsarenko, 2016; Bereka, 2021;
Tymoshenko & Tyrkalo, 2024).

For our research, it is reasonable to
divide the existing approaches into universal-
essential ones, which describe a general
position and are applicable to different
situations, and descriptive-sectoral ones,
which provide a specific description of a
competitive university (or other form of
higher education organization) relevant in
a particular socio-economic and temporal
context, but not applicable to other areas.

The second important distinction
between approaches is the level of the system
to which the concept of “competitiveness”
relates. Researchers identify various options
for distinguishing between three levels of
competition and competitiveness: global
(economy), sectoral (higher education
system), and micro (university) (Altbach &
Salmi, 2011; Androniceanu & Ohanyan,
2016). Within the scope of our research, we
distinguish: the national level of the system
(the competitiveness of a country’s higher
education), at which global competition
(between economies and national education
systems) takes place; the regional level; and
the individual level (a specific university).

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 71




Bo6po H. C. TPAHCPOPMALIS 3MICTY ITOHSITTSI KOHKYPEHTOCITPOMOXKHOCTI ..... 3AKAAIIB BUILIO! OCBITU

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/Issue 71

Considering competitiveness as a multi-
level concept creates the prerequisites
for identifying its cooperative component.
The position that notes the trend of
gradual complication and intensification
of competition in higher education and
identifies a fourth level of competition — at the
level of educational programs — also deserves
attention (Liao et al., 2024).

Within the scope of our research, we are
developing approaches to forming a strategy
for increasing competitiveness, primarily for a
new format of university — a digital one — which
must be both unique and specific, consistent
with educational goals, and take into account
the behavior of partners. Therefore, we need to
define both approaches — universal-essential
and descriptive-sectoral.

The advantage of universal approaches is
that they leave room for finding non-standard
solutions that take into account the context
of a digital university operating in hybrid
educational environments and on digital
platforms. In addition, universal approaches
create conditions for collaboration and
exchange of ideas, despite different
technological and theoretical platforms and
visions of socio-economic processes. Another
advantage of universal formulations is their
conciseness: “the ability of actors to carry out
effective competitive actions.” At the same
time, such excessive conciseness does not
allow for criticism from stakeholders and
partners in the field of digital higher education
to be taken into account.

An important characteristic of the
competitiveness of a digital university is
its complex nature. Researchers describe
competitiveness as “a set of properties and
characteristics of a particular object that
determines its ability to best satisfy the needs
of an individual, group, or society as a whole”
(Kubiv et al., 2020). The goal-oriented nature
of this phenomenon and its focus on needs and
interests are emphasized. We have grouped
approaches to defining competitiveness into
three areas depending on the emphasis in the
vision of competition:

— “competition as a struggle for
resources,” in which case competitiveness
means the ability of a digital university
to provide access to limited financial,
technological, and human resources;

— “competition as a struggle for
consumers,” in which case competitiveness
is seen as a set of characteristics of a
digital educational product (online courses,
platforms, services) that best meet the needs
of students compared to competitors;

— “competition as a struggle for
evaluation and status” in the process of

comparing universities with each other,
then competitiveness is seen as a set of
characteristics that allow a digital university
to occupy higher positions in rankings and
prepare graduates who are competitive in the
global market.

In contemporary research, competition
in the field of digital higher education is most
often interpreted as a struggle for limited
resources, much less often as the ability to
create new digital products, and almost never
as an opportunity to change educational
processes through digital innovation. This
is because the focus is mainly on the short-
and medium-term perspective, within which
radical process transformations of universities
seem unlikely. At the same time, focusing
solely on the resource approach complicates
the development of the concept of competitive
cooperation, which is increasingly seen as
an effective mechanism for interaction in
digital quasi-markets for educational services
(Kortemeyer, Dittmann-Domenichini, & Merki,
2025; Tymoshenko & Yahodzinskyi, 2024).
At the same time, even within the resource
approach, the need to enlist the support of
the entire spectrum of key stakeholders is
underestimated. By ignoring their influence, a
digital university loses some of its competitive
advantages, and fulfilling requirements
without real resource support also inevitably
reduces its ability to compete. The only way
out is to form alliances with interested parties
who are ready to provide resource support for
the requirements put forward.

To describe the set of properties
necessary to ensure competitiveness, the
literature often uses an additional concept
— “potential” or capabilities. In our opinion,
conceptualization through the “resource-
competence” relationship is more illustrative,
as it allows us to define the balance between
available digital resources and the ability
to implement them effectively (Bobro et al.,
2024).

An important task in this context is for
a digital university to select target segments,
research topics, and areas of innovation that
determine its competitive position. Since, in
the main activity of the university, the very
formulation of the problem is often considered a
significant result, this approach is unjustifiably
transferred to the development of the university.
In this case, the very discussion of the task
creates the impression of work done, while the
need for real resources and practical actions
to solve it is underestimated. Therefore, we
consider it necessary to reinforce the above
approaches with a universal key component
of competitiveness — the ability of a digital
university to select priority areas of activity
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Fig. 1. Competitiveness of a digital university

and target markets, i.e., to focus on strategic
goals and competitive advantages. In addition,
it is important to systematically define the roles
of internal and external stakeholders who are
ready to participate directly in activities and
provide resource support for joint projects
(Fig. 1).

Accordingly, the competitiveness of
a digital university (both as a separate
institution and as part of a regional or national
higher education system) should be defined
as the ability to focus on strategic goals and
competitive advantages, attract the necessary
resources, and develop competencies that
ensure the achievement of set objectives
in a competitive environment, taking into
account the interests of key stakeholders and
consumers of educational services (Hashim,
Tlemsani, & Matthews, 2021).

The advantage of descriptive definitions
of competitiveness lies in their high practical
significance, as they are understandable
to a wide range of stakeholders and allow
competitiveness to be correlated with specific
areas of university activity. Such definitions
vary in terms of their scope — whether they
consider only the education market or also
include the market for scientific and technical
developments, innovative areas, digital services,
and other types of university activities. Another
important factor is the theoretical concept on
which the author relies: economic, sociological,
managerial, or educational and pedagogical
(Fernandez et al., 2023).

It is within the framework of descriptive
approaches that a clear link emerges between
the competitiveness of a digital university, its
educational outcomes, and the positions of its
graduates in the labor market. Researchers
emphasize that competitiveness manifests
itself through the university’s ability to:

— train specialists who can compete in
the domestic and foreign labor markets;

— develop innovations and digital
products that have competitive advantages;
— ensure the effective reproduction

and development of all areas of its activities
(Antonopoulou, 2023).

Other researches also emphasize that
the competitiveness of a university is closely
linked to the success of its graduates in the
labor market. However, it should be noted
that this approach has a delayed effect, as
real employment results can only be assessed
in the long-term perspective. Therefore, this
indicator is used mainly for setting strategic
and long-term goals.

Contemporary scientific literature
increasingly emphasizes the importance of
considering university competitiveness not
only as a characteristic of the present, but also
as an ability to ensure future development.
This applies to educational programs,
scientific results, and digital services that
can meet both current and future needs
of society. This approach allows for two
temporal dimensions (present and future) to
be taken into account within a single concept
of competitiveness, emphasizing that the
success of a university is determined by the
level of satisfaction of the external needs of
society (Aquino et al., 2025).

In addition, the Iliterature traces
approaches that focus on the university’s
existing or potential competencies; on the
characteristics of its educational products and
services; on the competitiveness of graduates
in the global educational and professional
space (Bygstad, 2022). At the same time,
there are studies that attempt to combine
the situation in a specific educational market
with the key competencies of the university,
in particular the ability to train specialists in
narrow specialized niches and, at the same,
time form a development strategy in areas
directly controlled by the university.

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 71




10

Bo6po H. C. TPAHCPOPMALIS 3MICTY ITOHSITTSI KOHKYPEHTOCITPOMOXKHOCTI ..... 3AKAAIIB BUILIO! OCBITU

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/Issue 71

Contemporary attempts to systematize
the concept of “university competitiveness”
are aimed at creating integrated assessment
models. However, the approach that equates
competitiveness exclusively with a university’s
position in international rankings seems
too narrow. Such an interpretation reduces
competitiveness to the results of the “struggle
for status” and pushes the marketing
dimension — the creation of the most attractive
educational product for students — into the
background. Current trends show that linking
university competitiveness to only one type of
indicator is misleading, as it does not take
into account the complexity and dynamics of
the digital educational environment.

Our research focuses on the risks of
inconsistency between the economic logic
of university functioning and approaches to
interpreting its competitiveness. Researchers
emphasize that from the point of view of the
university’s economy, especially at the regional
level, educational products remain a priority,
since it is educational activities that provide
the main financial income. At the same time,
most indicators of national and international
programs are focused on the effectiveness
of research activities (Lugovyi, Slyusarenko,
& Talanova, 2024). This imbalance creates
the risk of a gap between the key economic
interests of universities and the systemic
requirements for their development.

Scientific literature contains attempts to
determine the competitiveness of universities
using marketing logic, for example, by forming
consumer ratings based on the preferences of
intermediate and end consumers of educational
services (Kalashnikova, Chernous, Lakomova,
Karpenko, & Zavalniuk, 2023). However, such
approaches, focused only on the end consumer,
do not receive sufficient support from other
stakeholder groups and, accordingly, remain
partial. It is important to emphasize that most
definitions of university competitiveness ignore
its social mission. As a social institution,
a university not only provides educational
services and conducts scientific research, but
also performs a number of socially significant
functions — the formation of human capital,
community development, and support for
an innovative ecosystem. This means that
descriptive definitions of competitiveness must
be adapted to a specific historical and socio-
economic context.

From the perspective of university
operations, competitive potential always
precedes competition itself. In order to
participate in a competitive struggle, a
university must develop an appropriate
resource, personnel, and competency base.
This is critical both in the case of competition

for funding or grant projects and in terms of
positioningin the educational services market.
Attracting additional resources - financial,
reputational, digital — is a necessary condition
for achieving sustainable advantages.

In this context, the competitiveness of
a digital university should be defined as the
ability to identify target market segments,
prepare competitive graduates for them,
create innovative educational products and
digital services, and implement scientific and
technical and social projects. The key is to
develop and support competencies, optimize
internal processes, and attract talent and
resources from various sources (Aquino et
al., 2025). This definition is not static and
can be detailed or reduced depending on the
research objectives or strategic development
characteristics of a particular university.

It should be emphasized that descriptive
definitions of competitiveness are not
universally correct and depend on a variety of
factors — institutional, regional, and cultural.
The consensus among researchers is that
a university’s competitiveness is based on
its ability to generate solutions to a wide
range of challenges and meet the needs of
stakeholders (Liao, Chen, & Yang, 2024).
The limitation of descriptive approaches
is related to their fragmentary nature — the
specifics of one university may not coincide
with the list of characteristics identified for
another (Androniceanu & Ohanyan, 2016). At
the same time, descriptive approaches have
high practical value, especially in the context
of strategic dialogue with stakeholders. This
value increases if the definition is adapted
to a specific type of university or the digital
environment in which it operates.

Thus, although our research is based
on universal definitions of competitiveness,
we emphasize the importance of combining
them with descriptive approaches. Only the
integration of these two dimensions allows us
to reveal the multidimensionality of the concept
of digital university competitiveness and to take
into account both strategic and practical aspects
of its development. Universal definitions create
the basis for forming a general conceptual
framework, while descriptive ones refine it in an
applied dimension, focusing on specific markets,
areas of activity, and stakeholder needs. The
combination of these approaches provides an
opportunity to form a comprehensive strategy
capable of harmonizing the strategic goals
of the university with the expectations of
key stakeholders and the requirements of a
competitive educational environment.

Conclusions. The research revealed that
the concept of university competitiveness is
multidimensional and requires the integration
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of universal-essential and descriptive-sectoral
approaches. This allows for both strategic and
applied aspects of higher education development
in the context of digital transformation to be
taken into account. It has been established that
the competitiveness of a digital university is
determined by its ability to focus on strategic
goals, attract resources, form and develop
competencies, and coordinate the interests of
key stakeholders.

The main scientific
interpreting competitiveness are analyzed:
resource-based, education product-based,
and status and ranking-based. It has been
established that their effectiveness depends
on their combination with digital development
concepts and on taking into account the
context in which wuniversities operate. An
important characteristic of competitiveness in
the digital environment is the balance between
resources and competencies, which ensures
the university’s adaptability to challenges and
creates the conditions for the formation of
sustainable competitive advantages.

A summary of the research allowed us
to identify several key tasks in the field of
ensuring competitiveness: the development

approaches to
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of digital educational products and services,
the formation of alliances with stakeholders,
support for innovative research, the training
of competitive graduates, and effective
positioning in the global educational space.
Particular attention is paid to the need to
harmonize the strategic goals of universities
with the expectations of society and the
economic interests of the state.

The research results show that the
competitiveness of a digital university should
be understood as a complex characteristic
that encompasses a strategic vision for
development, effective use of resource potential,
the formation of competency capabilities, and
the implementation of a social mission. Its
determining factor is the university’s ability not
only to respond to the challenges of the digital
educational environment, but also to actively
form new approaches to the organization of
educational and scientific processes. Further
scientific research should focus on creating
integrated assessment models that reflect the
specifics of digital transformations, take into
account the volatility of educational markets,
and determine the trajectories of sustainable
development of universities.
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CratTa npucssiyeHa TpaHcdopMaLlii 3MICTY MOHATTS KOHKYPEHTOCTMPOMOXHOCTI 3aknagis BULLOT
OCBITV B yMOBaX L(ppoBi3aLlii Ta NOLLYKY KOHLENTyanbHUX 3acaj Ans Noro cuctematusadii. Y cyyacHin
HayKOBIl niTepaTypi KOHKYPEHTOCTPOMOXHICTb YHIBEPCUTETIB BM3HAYaeTbCA SK  OaraToBuMipHa
W iHTerpaTMBHa karteropid, WO noegHye y cobi 3AaTHICTb A0 CTIMKOrO PO3BWUTKY, AOBFOCTPOKOBOI
pe3ynbTaTMBHOCTI Ta BIiANOBIAHOCTI OYiKyBaHHAM KMOYOBMX CTenkxongepis. BogHouac 3HauHa
KiNbKiCTb JOCNIIKEHb TPAKTYE Lie MOHATTS HaAMipHO CMpOLLEHO, 3BOASHM oro abo A0 pecypcHoro
nigxozy, abo [0 NO3WLIN YHIBEPCUTETY Y MiXKHAPOLHUX peliTuHrax. Taka iHTepnpeTalis He BpaxoBye
KOMMNMEKCHOCTI Cy4acHUX BUKMWKIB i HE [A€ MOXIIMBOCTI 3aCTOCOBYBATW KOHKYPEHTOCMPOMOXHICTb 5K
€(hEKTUBHMIA IHCTPYMEHT cTpaTeriyHoro ynpaeniHHa. O6rpyHTOBaHO, WO LMKPOBI3aLlis BULLOI OCBITH
3MiHI0E 11oriky (POPMYyBaHHS KOHKYPEHTHWUX MepeBar YHiBEPCUTETIB Ta 3yMOBIHOE HEODXIOHICTb nepe-
OCMMWCIEHHS iCHYIoUMX MigxodiB. Y AOCIMKEHHI 3anponoHOBAHO PO3PI3HATU YHIBepCanbHO-CYTHICH
niaxoau, WO BW3HAYaloThb 3ararbHi XapaKTepPUCTUKW KOHKYPEHTOCMPOMOXHOCTI, Ta AECKPUNTUBHO-
ranysesi, SKi KOHKPETU3YIOTb 3MICT LbOro MOHSATTS B OCBITHbO-HAYKOBOMY CepefoBuLLi. Buokpemnero
GaraTopiBHEBWI XapakTep KOHKYPEHTOCMPOMOXHOCTI: HaLjioHamnbHUA (CMcTeMa BULLOI OCBITU KpaiHu),
perioHanbHUI (OCBITHIN NMPOCTIP OKPEMUX TEPUTOPIN), IHCTUTYLINHWIA (KOHKPETHWIA YHIBEPCUTET) Ta Npo-
rpamHuii (OCBITHI nporpamu). [loBeAeHO, Lo po3rnsg, KOHKYPEHTOCIPOMOXHOCTI Y KOHTEKCTI LiMdhpoBOro
yHiBepcuTeTy notpebye iHTerpauii cTpaTeriyHoro 6a4eHHs, pecypCHOro noTeHLiany, KOMMNETEHTHICHWX
MOXNMBOCTeN i couianbHoi micii. Ocobnuea yBara npuaineHa poni crefikxongepis Ta ix iHTEpecis,
AKi hopMyHOTb CepefoByLLEe KoonepaTuBHOI B3aeMogii. [apMoHi3aLis noTped BHYTPILLHIX i 30BHILLHIX
napTHepiB cTae 6a30BOK YMOBOK [OCSATHEHHSI JOBrOCTPOKOBOI CTIMIKOCTI Ta KOHKYPEHTHWX nepear
yHiBEpCUTETY. Br3HaveHO KMoYOoBi HAaNPSAMK, 3@ SKUMW MPOSBNAETLCS KOHKYPEHTOCTPOMOXHICTb Lmd-
POBOrO YHIBEPCUTETY: AOCTYN A0 PECYpCiB, CTBOPEHHS KOHKYPEHTHMX OCBITHIX MPOAYKTIB i CEpBICIB,
30aTHICTb BUMYCKHUKIB BUTPUMYBATV KOHKYPEHLtO Ha PUHKY npaui, po3pobka iHHOBALIMHMX pilleHb Ta
3abe3neyeHHst coujianbHoi (hyHKLIT BULLOT OCBITU. Pe3ynsTatn OOCNimMKEHHS CUCTEMATU3Y0Thb CyyacHi
niaxoau A0 PO3YMiHHA KOHKYPEHTOCMPOMOXHOCTI Ta MPOMOHYITh KOHLENTyanbHy OCHOBY AMnsi CTBO-
PEHHS iHTerpanbHUX Moaenen ii ouiHioBaHHA. Taki Mofeni MaloTb BpaxoByBaTu cneLudiky LmMgpoBoro
OCBITHBOTO CepefoBuLLa, AMHAMIKY PUHKIB OCBITHIX i HAYKOBMX NOCIYT, BMANB LMPOBNX TEXHOMOTN Ha
opraHi3aLjto OCBITHBOrO NPOLIECY Ta NEPCNEKTVUBY CTanoro Po3BMTKY. [pakTUYHe 3HAYEHHS OTPUMaHMNX
pesynbTaTiB NOMSArae y MOXIMBOCTI BUKOPUCTAHHA CHOPMOBAaHWX MONOXeHb Ans po3pobku cTparerin
PO3BUTKY YHIBEPCUTETIB, SIKi NparHyTb 3MILHUTW CBOI KOHKYPEHTHI No3uLii y rnobanbHOMy OCBITHBOMY
npoctopi. MNoganbLui focnigKeHHs JOLiNbHO 30CepeanTH Ha anpobalii iHTerpanbHUX Mogenei y peans-
HUX YMOBaX (PyHKLIOHYBaHHS LIMPOBUX YHIBEPCUTETIB, LLIO [O3BONUTbL OLHUTY TXHIO €(DEKTUBHICTb Ta
afanTyBHICTb 4O MIHIMBOIO CepeoBULLa.

KntoyoBi cnoBa: KOHKYPEHTOCMPOMOXHICTb YHIBEPCUTETY, LIMGIPOBWIA YHIBEPCUTET, LMcpoBi3aLis
OCBITW, CTpaTeriyHi nigxoau, dimkutanisadis.
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EKOHOMIYHE OBI'PYHTYBAHHSA KANbKYNALUI BUTPAT

3AXUCTY OUCEPTAL|IN OOKTOPIB ®I1OCO®Ii
(HA NPVKNAQI OHINPOBCLKOIO HALIOHANBHOIO YHIBEPCUTETY

IMEHI OJIECA TOHYAPA)

Y cTatTi NpeacTaBneHo eKOHOMIYHE OBIPYHTYBaHHS BapTOCTi OpraHisallii Ta NpOBEAEHHS 3axuUCTy
Zucepralin 30obyBadiB cTyneHs goktopa inocodii, ki He Npoxoauny NOBHUIA KypC HaBYaHHS B Me-
Xax OCBITHbO-HAYKOBOI NMporpamu 3aknagy BULLOi OCBiTW. MpoBeAeHO NOPIBHAMbHUIA aHanis Hopma-
TWBHO-NPaBOBOro 3abe3neyeHHst Ta hiHAHCOBKX MeXaHi3MiB B YkpaiHi i 3a KopAoHOM. 3'iICOBaHo, WO
NS 3aKnagy BWLLOT OCBITW MpOLEC OpraHisaLii Ta NpoBeAEHHs 3aXMUCTy NOB'S3aHWI i3 JOAATKOBMM
(hiHaHCOBVMM BUTpaTaMu, OCKiNbKM1 BiH OXOMNMOE DiHAHCYBaHHSA YTPUMaHHS iHpopmaLiiiHo-6ibnioTeqHmx
i MaTepianbHO-TEXHIYHMX pecypciB, onnaTy KOMyHarbHUX Ta iHWKX NOCYr, NepPeBipKy AucepTaLinHnx
pobiT Ha nnariat, opopMNEeHHs AUNINOMIB, @ Takox NoTpedye 3any4eHHs odiLinHNX ONOHEHTIB i 3abe3-
neyYeHHs poboTH TEXHIYHOTO Ta agMiHICTPATUBHOTO NMEpCoHany.

Y MiXHapOAHIN npakTuui BUAINAIOTb ABi MoAeni: SKLWO 3000yBay Ha AaHUA MOMEHT He MPOXoauTb
HaBYaHHS 3a OCBITHLO-HAYKOBO MPOrpamMoto, 3aknag abo AepxaBa CTArye 3 Hboro crewianbHuiA nnarix,
abo x nokpuBae BCi BUTPATW Ha aTecTauiliHi npouesypy 3a paxyHOK GtomKeTHOro goiHaHCyBaHHS Yu
BKITKOUEHHSI Y BapTICTb HaBYaHHS 3000yBava TPETLOro (OCBITHLO-HAYKOBOIO) PiBHS BULLIOT OCBITH.

Ha npuknagi [HiNpoBcbkoro HaujioHanbHoro yHisepcuteTy iMmeHi Onecsi MoHvapa po3pobneHo
€KOHOMIYHY MOAenb KanbKynsujii BUTpaT i3 ypaxyBaHHAM NpSMWX Ta HENpsiIMUX BUTPAT, MOB'3aHUX i3
aTecTalinHO NPoLEeaypoto Ta 3aXMCTOM AucepTallii AokTopa ginocodii 3aobyBavamm, siki He € BUMYCK-
HUKaMK OCBITHBO-HAYKOBOI MPOrpamMn came LibOro 3aknagy BWLLOI OCBITU. 3anponoHOBaHO NpO3opwuii
nigxig A0 BCTAHOBIIEHHS BApTOCTi MNaTHWX MOCMYr i3 OpraHidaii 3axucTy AN CTOPOHHIX 3n00yBadiB
TPETLOro (OCBITHLO-HAYKOBOTO) PiBHS BULLIOT OCBITH, LU0 3a6e3neyye (iHaHCOBY CTIMKICTb 3aknaay BULLOT
0CBITU, 4ODPOYECHICTb Ta BiAKPUTICTb NpoLEeaypy atecTalii Ta 3axucTy aucepTauii fJoktopa dinocodii.

KntouoBi crnioBa: dokmop ¢hinococpii, 3aknad euwjoi oceimu, amecmaujitiHa npouedypa, KanbKynsayis
sumpam, npo3opicme npoyedypu, pa3osa creyianisogaHa a4eHa pada, eKOHOMIKa 8uLoi ocsimu.

JEL Classification: A23; D61; L23; M11.

Ak umtyBatu: BaiHinosuy, I. B. (2025). EkoHOMiYHe 06I'pyHTYBaHHS KanbKynsuii BUTpaT 3axucty
AvcepTaLin fokTopiB dinocodii (Ha npuknagi JHINPoBCLKOro HawioHanbHOro yHiBepcuTeTy iMeHi Onecs
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Beryn. Bracaigok pedopMyBaHHS CHC-
TEMH MiATOTOBKHM HAYKOBUX KaJpiB B YKpaiHi
Ta BIIPOBA/KEHHS HOBUX IIPOLIEAYP aTecTa-
il Ha 3m00yTTd CcTyIlleHda mokTopa disocodii
3akaanu BUINOi ocBiTm (3BO) 3mytreni 3a-
Ge3meuyBaTH 3aXUCT AUCepTalliii ocib, ki He
IIPOXOOUAM IIOBHUH KypC OCBITHBO-HAyKOBOI

© I. B. Batininosuu, 2025

nporpamu OHII, ane BUKOPHUCTOBYIOTE iHpa-
CTPYKTYPY H KaJApOBUU PECypC 3aKAaLy.
[Ipoutenypa arecrawii 3mobyBada cryme-
HA nokTopa (pisocodii mependadae: ycrimrae
3aBepIIIeHHd 37100yBadeM OCBITHBHO-HAYKOBOI
IIporpaMu (BHKOHAHHS OCBITHBOI CKA8I0BOf,
nybaikallis HAYKOBUX PE3YABTATIB, 0POpPM-
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A€HHS aucepTauniiiHol poboTH); popMyBaHHS
pazoBoi crieniaaizoBaHoi BUeHOI paau; mybaid-
HHUH 3aXUCT AUCEpTAallil; OTPUMaHHI AUIIAOMA
OoKTopa (irocodii.

[Tpu popmyBaHHi CKAaLy pa3oBoi crelria-
Ai30BaHOI BUYeHOI paau 060B’I3KOBOIO YMOBOIO
€ 3aAydeHHS, K IIPaBHAO, ABOX OQIIiHHUX
oroHeHTiB. OdirifiHi OMOHEHTH — 1€ 0Cco6H,
dKi MaroTh HAYKOBUU CTYIIiHb, € KOMIIETEHT-
HHUMH BYEHHMH 3a TEMATHKOIO HAYKOBOTO 0-
caimkeHHs 3m00yBada, 3a OCHOBHUM Micliem
poboTH IIpaIlOI0OTE HAYKOBO-IIEIATOTiYHUMU
(HITIT) abo maykoBmMu mpariBHuKamu (HII)
ane He B ToMy 3BO, me cTBOprOETHCH pana.
PopmyBaHHA Pa3z0BoOi crIerliasi3oBaHOi BYeHOI
panu Ha 3m00yTTd CTYIIEHS HOKTopa diaoco-
dii MOKAUBE AWIIIe B 3aKAai BHUIIOI OCBITH 3
akpenutroBaHor OHII.

[Toynnaroun 3 2024 poky, ITicas 3aTBeEp-
[KeHHd 3MiH mo rmoctaHoB KabGinety MinicTpi
YKpaiHu 3 THTaHp MOiATOTOBKYU Ta AaTecTarlii
3m00yBadiB HAYKOBUX CTYIIEHIB 3aTBEPAKEHUX
rocraHoBoro Kabinery MinicTpiB YKpainu Bif
19 TpaBHa 2023p. Ne 502, B 3BO BUHUKAIOTH
cuTyallii, KoAn 3100yBadi OCBITHBO-HAYKOBO-
ro cryneHd nokTopa ¢iaocodii TOHOBAIOIOTHCS
BUKAIOYHO 3 METOIO ITPOXO/KEHHS IIPOLIEIypPH
3aXHUCTY AUcepTallii, IepeBoaAaThCS 3 IHIINX 3a-
KAamaiB Buoi ocsity, ne OHII BTpaTnaa akpe-
aurarito abo He Oyaa akpenuToBaHa, abo 3aBep-
LIIMAW HaBYaHHS, aA€ HE BCTHTAU 3aXHUCTHUTHCS
Yy BCTaHOBAEHUH TepMiH, abo Yepe3 AiKBimaIliro
3BO. TobTo, SKi He HABYaAUCS B IILOMY 3aKAa-
Oi BHIIOI OCBIiTH, ase IIparHyTb CKOPHUCTATHUCS
MOro pecypcamu OAS 3aXHCTY.

Y BcixX 3a3HauyeHUX BUIIaJKax 3arasbHa
CyMa OIIAATH 3a OCBITHI ITOCAyTH a60 BiICyTHS,
abo € HeIOCTATHBOIO AT IOKPHUTTS (PAKTHU-
Hux BuTpaT 3BO, moB’a3aHNUX 3 IPOIIEAYPOIO
arecrari. lle cTrBoproe diHaHCcOBe HaBaHTAa-
JKeHHSI Ha 3aKAajl, OCKIABKU OopraHizallig Ta
IIPOBENEHHS 3axXUCTy Ilependadae 3asydeHHS
oQiIiAHUX OIIOHEHTIB, TEXHIYHOTO Ta aaMi-
HICTPATUBHOI'O IIEPCOHAAY, IIEPEBIPKY MOHC-
epraiifinux pob6iT Ha mAariaT, oPOpPMAEHHS
[UIIAOMA, & TaKOXK BUTPATH Ha yTPUMAaHHS Ta
3abe3rniedeHHs iHpOpMaIiiHOo-6i0AioTeYHHX i
MaTepiaabHO-TEXHIYHUX PeCcypciB, KOMyHaAb-
Hi Ta iHIIi TTOCAYTH.

[IpenmeT mocaimzKeHHS — Ile BUTpPaTH Ha
IIPOXO/IKEHHS IIPOIIeypH aTecTallil 3m00yBa-
4a, SIKi He IIPOXOASTh [IOBHOT'O KypCy HaB4YaH-
Ha B 3BO.

OO0’eKTOM IIFOTO HAYKOBOTO JIOCAIIKEHHSI
€ E€KOHOMIiYHI BifTHOCHHH MiXX 3aKAaI0M BH-
10 OCBiTH Ta 3m00yBadeM y IIPOIIeCi IPoxo-
JPKEHHS IIPOILleLypH aTecTalrlii.

OT1xKe, METOI MOCAIMKEHHS CTAAO CTBO-
PeHHH O0IPyHTOBAHOI MOAeAl KAABKYALITl BH-
TpaT Ha opraHizallilo Ta IIPOBEAEHHS 3aXHC-
Ty OUCepTaliy mag 3mo00yBadiB, sIKi He IIpo-

XOA4Th IIOBHOTO Kypcy HaB4daHHdA B 3BO, Ha
npukAani JJHIIPOBCHKOIO HAIIOHAABHOTO YHi-
Bepcuretry iMmeHi Oaecs 'oHuapa.

3aBOaHHIM OOCAIIZKEHHI € €KOHOMIYHE
OOIPYHTYBaHHS BapTOCTi OpraHisamii Ta mrpo-
BeNIEHHS ITPOLeAyPH 3aXUCTy AHCepTalliii Ha
3M00yTTS CTyIeHda nokropa disocodii i moas-
ra€e B PO3paxyHKy, aHaai3i Ta obIrpyHTYBaHHI
OpIMUX i HENPSIMHUX BUTPAT, ITOB’SI3aHUX i3
IiITOTOBKOIO, OpTaHi3allifHuM 3abe3medeH-
HAM i Oe3rocepenHiM IIPOBELEHHIM 3aXHUCTY.
Mopear 6a3yeTbcs Ha IIPUHIIHMIAX €KOHOMIid-
HOI [OOIIABHOCTI, OO’€KTHBHOCTi, pPeCypCHOI
36aAaHCOBAHOCTI Ta MPO30POCTi 3 ypaxyBaH-
HSIM HOPMAaTHUBHHUX BUMOT i crieriupiku PyHK-
mionyBaHHg 3BO.

TagkuM YHHOM, MOOCAIMKEHHS ITUTAHHS
KaABKYASIIii BUTpaT Ha opraHizallifo Ta IIpo-
BENIEHHS 3aXHCTy OUCEPTAllill € aKTyaAbHUM
SIK 3 TOYKHU 30PY BOCKOHAAEHHS (PiHAHCOBOTO
MEHE/KMEeHTYy y cepi BUIIOI OCBiTH, Tak i 3
oragany Ha 3abe3medeHHs SIKOCTi, BIAKPUTOC-
Ti Ta HOOPOYECHOCTI OCBITHBOTO IIPOIECY HA
3aBeplIaAbHOMY eTalli ITiATOTOBKU HAyKOBUX
KaJIpiB.

Orasaa aireparypu. OHOBAEHHS HayKO-
BO-IIEIaTOTIYHHUX Ta HAYKOBHUX Ka[piB 3aBKIU
OyAO myzKe BasKAUBUM ITUTAHHAM JAS PO3BUTKY
nep:kaBH, 00 OTPHUMAaHHS SIKiCHOI BHITOI OCBITH
JIASl TPOMAITH € OCHOBHUM ITOKA3HUKOM ITi/IBH-
HIEHHS HayKOBOTO IIOTEHIliaAy Hallii.

[Ipr miaroToBIli HAYKOBO-IIE€AATOTIYHHX
Ta HAYKOBHUX KaIpiB HEOOXiTHO IIPOUTH BeCh
IIAIX HaBYaHHS B acHipaHTypi BHKOHAaBIIHN
OCBITHIO Ta HAYKOBY CKAQOBI.

B MuHyAi nepionu npoleaypa HiATOTOBKU
B acripaHTypi BusdHadasacs [1oA0KeHHIM ITPo
OiATOTOBKY HAYKOBO-IIENAroriYHUX i HAYKOBUX
KaapiB!. HaBuaHHa B acmipaHTypi He 3aBXKIU
3aBepIIaAoCs 3aXHUCTOM auceprarii, 60 He
OyAaO 4iTKOTO OOMEKEHHH y CTPOKax. 3aXHUCT
OyB MOIKAUBUI 1 ITicAd 3aKiHYeHHs HaBYaH-
HS B aCHipaHTypi IPH HASIBHOCTI: CKAIEHUX
KaHOUAATCBKUX ICIIHTIB, HAIIUCAHOTO PYKO-
OHUCy aucepTralii Ta APYKOBaHUX HAYKOBHUX
nybaikariiti. B HaykoBux poborax 0. €. [demi-
JIOBOi E€TAABHO PO3TASITAAUCH aCII€KTHU IIPOXO-
JZKEHHS IIPOLIEIyP aTecTallii HayKOBUX KaIpiB
KiHg XX moyatky XXI crToaiTTs: BBEAEHHS
pizHNX pOopM HaBUYAHHA (ZEHHA, 3a09YHA, Be-
4ipHs), iHCTUTYTIB HOIIyKyBadiB (poboTa Has
JQHUCEPTALIiE€I0 103a aCHipaHTypPOIo).

B HaykoBux pobGorax II. B. Illunan-
cekoro, A. A. Kopeuskoro, I'. B. Kanocaro3s,
M. M. Batinena (2018) 3a3HavgaeThcd, 1110 3a-

1 Mpo 3atBepmkeHHs [TONOXEHHS Npo  MiAroToBKY
HayKoBO-neaaroriYHux i Haykosux kagpis : [lokymeHT 309-99-
M, BTPATUB YMHHICTb, NMOTOYHA peaakuis — BTpata YMHHOCTI Bif
01.01.2019, nigctaBa - 261-2016-n. URL: https://zakon.rada.
gov.ua/laws/show/309-99-n#Text (nata 3BepHeHHs: 08.07.2025).
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XHCT aucepTalii BigdyBaBca y HOCTiliHOAir0-
4HX cIelpafax Ta PillleHHS IIPO IPHUCYIKEH-
HS BiAIIOBiIHOTO HAYKOBOI'O CTYIIEHS 3aTBEP-
[PKyBaAOCH €KCIIEPTHOIO panoro Bumoi atec-
Tanitinoi komicii (BAK). 3araabHa nporenypa
IIPOXOMKEHHS aTecTallil Oyaa ayke 3aTATHY-
TOIO 3a 4acoM, 60 CyIIpoBOIKyBaaacs bararto-
PiBHEBOIO BiAIOBIIAABHICTIO Ta AyOAIOBAHHSIM
poboTH (haxiBIliB Pi3HUX €KCIEPTHUX TPYII (Y
3aKAai BUIIOI OCBITH — IIPU HIpenCcTaBAEH-
Hi poboTu Ha 3acigaHHi Kadenpu, YaeHAMH
IIOCTIHHOAIIOYUX CIIelpan — i Yac 3axXUCTy
aucepTallii, ekcnepraMu Buiroi arecraitifinoi
KOMicii — mpu pileHHi Ipo IPUCYIKEHHS Ha-
YKOBOTO CTYIIE€HS), III0 BUMAaraao CIIPOIIEHHS
Ipolenyp MIPHUCBOEHHS HAYKOBOIO CTYIIEHS
IIAIXOM HaJaHHd 3aKAallaM BHIIOL OCBiTH
0iapIlIOl aBTOHOMII 3 3araAbPHHUM KOHTPOAEM
HamioHaAbHUM areHTCTBOM i3 3a0e3redyeHHd
gaxocti Bumoi ocsitu (HA34BO) Ta Miuicrep-
CTBOM OCBITH i HAYKHU YKpaiHU.

[Ipr miaroToBIli OO0 HTPOXOAKEHHS IIPO-
Heoypu artecralnii 3mo0yBada Ta SK OxHA 3
000B’I3KOBHX BHMOT [IAS 3aXHCTY OUCEPTALil €
3aTBEPKEHA KiABKICTb OITyOAIKOBaHHX HAYKO-
BUX JOCATHEHb 3400yBada, 1le € OOHI€ 3 Bim-
MiHHOCTEY IMPOXOKEHHS 3aXUCTy JOoKTOpa i-
aocodpii B CIIIA (IleBuenko & 3mitioBa, 2024).

[TigroTOBKA MOAOAHX HAYKOBIIIB II€pe[-
Oadae 3abesrnedyeHHS SKOCTiI 3a JOIIOMOTOIO
BHYTPIIIHIX CHCTEM, MOHITOPHHIY, BiAIO-
BiIHMX OCBiTHiIX IIporpam, KBaaidikoBa-
HOTO IIEpCOHaAy Ta (PIHAHCOBUX pPECypciB
(Kalashnikova et al., 2022). ¥ Beauki#t Bpu-
TaHii IIporpamMu IiATrOTOBKH MOKTOPIB (hiao-
cocpii B raaysi oCBITH XapaKTEPU3IVIOTHCH Bil-
KpuTicTio, Oe3MepepBHICTIO Ta iHTerpari€ro,
BUKOPHUCTOBYIOYH Pi3HI METOOM HaBYaHHSI,
TaKi 9K JOCAIAHUIIEKE, KOMaH/HE Ta CITiAbHE
nocaigaunbke HaBuyaHHS (Bimiok & Tperbko,
2022). 3 MeToI 34aTHOCTI Opi€HTyBaTHCH B
Cy4acCHUX TEHECHIIX PO3BUTKY IITpodeciii-
HOI Iemaroriku MabyTHIX HOKTOpPiB ¢hiaoco-
¢ii [HcTuTyT mpodecifinoi ocBiTH B YKpainui
IIPOIIOHYE TaKi KypcH, 9K «[lopiBHIABHA IPO-
decitina negarorika», IK 4YaCTHHY IiITOTOB-
ku (Faiaoyk, 2022). ¥ cBoro 4yepry, AOCBiA 3a-
KOPJOHHUX YHIBEPCUTETIB IiATBEPIXKYE, III0
TpaHcdopMallid OCBITHIX HPaKTHUK y MHEPiox
nagaemii COVID-19 akrtyasizyBasa motpeby
B CHCTEMHOMY BIIPOBa/K€HHI OHAaMH-Ha-
BYaHHS, IHCTUTYLINHIA IiATPpUMIII BUKAaOA-
4iB Ta po30ynoBi 1t poBoi iHPPACTPYKTYPH,
10 € BaKAWUBUM 1 JIAs 3a0e3IIeYeHHs sIKOCTI
OiATOTOBKH MOKTOPIiB inocodii B Ykpaini
(Vivek et al., 2023). Illomo po3paxyHKy cobi-
BapTOCTi, IKUH Mae BigHONIIEHHS OO0 BUTpPAT
Ha 3aXUCT AUCEePTAalliii, 00roBOPIOIOTHCS Pi3Hi
MeTonHu OOAIKYy co0iBapToCTi Ta KaABKYALIIil
co0iBapTOCTI ITPOAYKILI, ITiIKPECAIOIOYH BazK-
AUBICTh BHOOPY PALliOHAABHOTO MiAXOAY OAS

e(peKTUBHOTO ynpaBaiHHa cobiBaptictio. Co-
6iBapTicTh MpoayKIlii BBAXKAETHCI KAOYOBUM
TIOKa3HUKOM €e(EKTHUBHOCTI BHPOOHHUIITBA
Ta iIHCTPYMEHTOM [AS JOCSITHEHHS OCHOBHUX
ineit komriadii. HeoOxigHi momaabImi mocai-
[KEHHS AT €KOHOMIYHOT'O OOIPYHTYBaHHS
BHOOPY MeTOAiB 00AiIKy coGiBapTOCTi Ta KaAb-
Kyadwii cobiBapTocTi mpoxaykiii (BepryH et
al., 2023).

[TuTanHsa po3paxyHKy BHUTpPAT Ha OCBiTHI
TIOCAYTH Yy BHUIIMHI IIIKOAI IIPUCYTHI ¥ y mpa-
gX iHO3eMHHUX aBTOpiB. [IpobaeMH pO3BUTKY
aBCTPaAIMCBKUX YHIBEPCHUTETIB II0OAATAIOTH
Yy TOCTiHHOMY 3HHIKEHHI SKOCTi OCBITHIX IIO-
CAyT, HECIIpaBEIAWBE CTaBAEHHS OO iHO3eM-
HUX CTYAEHTIB Ta HEJOCTATHS OIlAaTa MIparli
3aIpoNIeHUX BHKAQIAYiB, IO AETAABHO PO3-
TASITAAOCST B HAYKOBIiH pPoO0OTI MOCAITHUKIB
(Harun & Durden, 2025). [docaimKyBaAucs
CHUCTEMH BUMipIOBaHHS e(PeKTUBHOCTI Ta (i-
HAHCYBaHHS [Ad JESIKUX HOBUX HAIPIMKIB
IAST MafiOyTHIX TOCAIIZKEHD, 1110 BIPOBAKEH]
B aHTAIMCBKIN BUIIIH OCBiTi y poboTi (Johnes
& Perez-Esparrells, 2025).

YHiIBEpPCUTETCHKY OCBiTy B’eTHamy mno-
caimkyBaau HaykoBii V. T. Pham Ta B. Tran-
Nam Ta BU3HAYHAU COOIBAPTICTH OMUHHUII HaA-
BUYAHHS SIK BiJHOIIEHHS 3araAbHUX BUTPAT 10
o0csary BUPOOHUIITBA Ta AiHIIAN 10 BUCHOBKY
HeoOXimHOCTI 3araabHOI YHIBEpCUTETCHKOI pe-
dopmu y B’errami (Pham & Tran-Nam, 2021).

Y crarTi S. Ingram meMoHCTPYETHCH, IO
3MiHH OEeP>KaBHOI TMOAITHUKH 3HU3UAU edeK-
THUBHICTb Ta KOHKYPEHTOCIIPOMOIKHICTE, a Ta-
KO3 Imocaabuau piHaHCOBE CTAHOBHUIIE HU3KHU
yHiBepcuTeTiB ABcTpaaii (Ingram, 2023).

JlocAizKyI0UH pUHOK BHINOI OCBiTH Ym0-
gii M. Fujikawa po3rasgmae BIIAWB IIOAITH-
KU cybcuayBaHHsa AepskaBu Ha mgoxomau 3BO
Ta IIABTM [OAd CTYAEHTIB, TakKi SK CTHUIICH-
il Ta IIO3WKH, a TAaKOXK Ha PiBHICTH B OCBI-
Ti micas KopoHaBipycHoi xBopobu 2019 poky
(COVID-19) (Fujikawa, 2025).

JIOCAIMHUIILKE ITUTAHHY OHOIO 3 HAWBII0-
MIIITUX JOCAIMHUIIBKUX YHIBEPCUTETIB AaTHH-
ChKOi AMEPUKH, 1110 PO3TASIIAETHCS B CTATTi aB-
TopiB L. G. P. Ferrero Ta S. L. M. Salles-Filho
CTOCYETBCS TOTO, UM MOXKE IHCTUTYILIMHE maa-
HyBaHHS, IIOB’{I3aHE 3 PO3IOIIiAOM PECYpPCiB B
aKaeMivYHUX IiIPO3aiAax, CIIPUATH IIPOCYyBaH-
HIO JIOCKOHAAOCTi Ta aKTyaAbHOCTI BCepeaurHi
akaZIEeMiYHUX MiAPO3MIiAiB, IO [03BOALE YHi-
BEPCUTETY Ta CaMUM aKaJAeMidHUM IIiTpo3/Ii-
AaM BU3HAYATHU IIPIOPUTETH CBOIX [TOKA3HUKIB.
YHIBEPCUTET IIOTIM MOXKE€ BHKOPHCTOBYBATH
CBi#l Oro[zKeT, 1100 320XOTHTH IAPO3MIAU pPYy-
XaTUCS B HaOpPsMKY, SKHU BiAIIOBimae iHTep-
ecaM YHiBEpCHUTETY B IIIAOMY Ta caMUX ITipo3-
miaiB (Ferrero & Salles-Filho, 2025).

Y pocaimkenHi HaykoBuiB W. Walfa,
A. H. Sharaai, N. K. Matthew Ta
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N. A. Akhundzada 3acToCOByETHCA METOX
LCC mas po3paxyHKy BHUTpPAT, IIOB’I3aHUX 3
KabyAbLCBKUM YHIBEPCHTETOM Ta IIOCAYTaMHU,
dKi BiH Hafjae, Ha OCHOBI JaHUX iHBeHTapH3a-
nii BuTpar 3a 2020 KoHTpOARHUH pik (Wafa,
Sharaai, Matthew, & Akhundzada, 2025).

B naykogsii#t poboti F. Golpek 3a3znauats-
cd, IO BHIIA OCBiTa KOPHUCTYETHCS Oemaai
GIABIIIMM IIOIIUTOM y AIOZIEH, OUIKYIOUH OTPH-
MaHHS BHCOKHUX IIPHOYTKIB B I[IOLAABIIOMY
KUTTI. TeopeTHyHO NPHUHHATO, III0 OCHOBHI
daxkTOpH, M0 BH3HAYAIOTHL IIONUT HA BHIIY
OCBITY, Y3rOMZKYIOTECS 3 pPe3yAbTaTaMU €MIIi-
PUYHHUX OOCAIKEHD ¥ KIABKOX KpaiHaX, BKAIO-
qaroun Typeuuwnny. lla cutyarnisa rnoB’a3aHa 3
IIPOCTUM €KOHOMIYHUM ITPaBHAOM, III0 TOBap
abo mocayra, gKi MaizKe Hi90TO He KOIITYIOTH
abo KOIITYIOTE MaA0, 3POCTATHMYTh, IOKHU
rpaHUYHA BHUroAa Bin IXHBOrO MOIHUTY HE [0-
piBHIOBaTHME O (GOlpek, 2012).

OKpeMOoI0 TEMOIO MOXKHa PO3TASIAATH [0-
caimxenHa HaykoBLiB U. Tyagi Ta A. Kumar
IIPO KPUTHUYHI BiAMIHHOCTI MiX TBEPAHUMH Ta
M’SIKUMH TpOIINMa, IXHBOI poai y popMyBaH-
Hi BUILIOI OCBITH Ta Oi€Bi CTpAaTeTii A JOCHAT-
HeHHa diHaHcoBoi crifikocti 3BO. 3a momo-
MOT'OI0 PEaABHHUX TEMaTHYHUX NOCAIIKEHb Ta
rA00aABPHUX aHAAITUYHUX OaHUX PO3KPHBA-
€TbCS, SIK YHIBEPCUTETH MOXKYTb OTUBEPCHI-
KyBaTd (piHAHCYBaHHs, KepyBaTH PHU3UKaAMU
Ta 3abesneuyyBaTtn MaiibyrHe 3BO (Tyagi &
Kumar, 2026).

HopmaTtuBHo-npaBoBi Ta thiHaHCOBI mopeni
arecTauiMHux npoueayp B YKpaiHi

B Ykpaini piHaHCYBaHHS IIpOLeayp aTec-
Talllii HayKOBUX CTYIIEHIB (3aXuCT OuUcepTa-
I1ilf) peraaMeHTYEThCH HHU3KOI0 HOPMAaTUBHUX
akTiB. Bmepiue ctymiabe moktopa disrocodii
O6yro BBemeHO 3akoHOM YKpainu «IIpo BHIIy
ocBiTy»! 2014 poKy, 1110 3aMiHUB CTYIIiHb KaH-
oupata Hayk. BianoBinHo go ynHHOrO [lopan-
Ky IPHUCYIKE€HHS CTYIIeHs mokTopa disocodii
Ta CKaCyBaHHd DIIIeHHS Pa30BoOi cIHeliaai3o-
BaHOI BYeHOI paau 3aKaaay BHUIIIOI OCBITH, Ha-
YKOBOi YCTaHOBHU IIPO IPHUCYIKEHHS CTyIIEeHI
[OoKTopa (pirocodii (3aTBEPAKEHOTO ITOCTAHO-
Boto Kabinetry MinicTpiB Ykpainu Ne 44 Big
12.01.2022 p. 3i 3miHaMu)?, 3aXUCT AUCEPTA-
1ii mpoBoAUTBECHA Yy pas3oBill clelliasizoBaHiM
BUeHil pani, a omaaTta poboTH YAEHIB pa3oBoi

1 lMpo Buwwy ocaiTy : 3akoH Ykpainu Big 01.07.2014 Ne
1556-VII. Pegakuis Big 05.03.2025. URL: https://zakon.rada.gov.
uallaws/show/1556-18#Text (gata 3BepHeHHs: 08.07.2025).

2 Mopsimok NpuUCymKeHHs CTyneHs goktopa ginocodii
Ta CKacyBaHHS pilleHHs pa3oBOi crewianiaoBaHoi BYEHOI paaw
3aKnagy BULLOI OCBITU, HAYKOBOI YCTAHOBM NPO NPUCYIKEHHS CTY-
neHs goktopa inocodii : [JokymeHT 44-2022- n, Pepakuis Big
08.05.2024, nincraa 07-2024-n. URL: https://zakon.rada.gov.ua/
laws/show/44-2022-p#Text (nata 3BepHeHHs: 08.07.2025).

creiiaaizoBaHol BueHOI paau Ta OQiliHUX
OIOHEHTIB 3MiACHIOETECA OQIITIHHO.

3okpemMa, y BUIIAAKYy acHipaHTiB, 1110 Ha-
BYAAWCS 3a AepP:KaBHHUM 3aMOBAECHHSM, BH-
TPpaTH Ha OIIAATy YAEHIB paay IIOKPUBAE Aep-
JKaBa, TO/l SIK JIAd KOHTPAKTHUKIB I1i BUTPATH
BKAIOYEHO [0 OIAATH 3a HaBYaHHS 3a IXHIM
JoroBopoM. lle HOBOBBeeHHS IOKAHUKAHE I10-
J[OAATH TIOIIEPETHIO IPAKTHKY, KOAU 3000yBa-
4i BUMYyIlleHi OyAu HeodIiIliliHO OrAadyBaTH
IIpalllo YAEHIB CIIeIliaai30BaHUX paf, IO II0-
POIKYyBaAO KOPYIIIiHHI pU3HUKHU.

Y [pocaimzKeHHSX HayKOBIIB [eTaAbHO
PO3rAgIaIOThCS IPOTPaMU ITPOTHUAIl KOPYIIITii
B 3aKA@ax BUIIOI OCBiTH. B ix HAyKOBUX mpa-
LIIX BU3HAYEHO TPU OCHOBHUX HAIpAMHU 60-
POTEOH 3 KOPYNIIIHHUMHE PHU3UKAMHU: Hep3KaB-
HUll piBeHb — YHOPMYBAHHS 3aKOHOAABYUMU
aKTaMU ITpaBa Ha IKICHY BUIILy OCBITY 3aAs
CTaAOTO PO3BHUTKY CYCITIABCTBA; BHYTPIITHIN
piBerb 3BO — BHyTpPillIHi ITOAOKEHHS IPOTHU-
nii KOpynmiHMM pH3UKaM, 3allpOBaKEHHS
HOBITHIX TEXHOAOTIH, I110/10 BUSBAEHHS aKae-
MIYHOTO IIAariaTy, OJOTPUMAaHHS aKaleMidHOi
MOOpPOYECHOCTI; COIlaAbHHUM PIiBEHBb OAA 3/10-
OyBadiB — po3’dCHEHHS HEOOXiTHOCTI ITPOTH-
Oii KopytiLii 3a1as1 OTpUMaHHS sIKiCHUX 3HAHb
(Yeuk & Cxyayxisa, 2017; dpuroas, 2023).

B HaykoBuX poboTax iHINIHMX HAYKOBIIiB
BH3HAYAKTHCHA OCHOBHI (pOpPMH KOPYILIl Yy
BHUIILIH OCBIiTi: MiAKYyI, KyMiBCTBO, aKaJeMidHe
I1axpaicTBO, HEIiAbOBE BHKOPHUCTaHHSA KO-
IITiB, IPOasK KBaaidikaiiinux pobit, ¢aso-
PUTHU3M, IO IPUBOAUTE [0 3HUKEHHS SKOCTI
OCBiTH Ta HEPIBHUX MOXKAUBOCTEH nad 3000y-
BauiB BHUIIOI ocBiTH (BoHgapenko, 2023).

[ITo6 yHEMOKAUBHUTH KOPYIILIiIHHI PU3UKH
Ha pPiBHi AepKaBH BU3HAYEHO, 110 BHUTPATH,
IOB’d3aHi 3 IIATOTOBKOIO Ta [IPOBEAEHHIM 3a-
XHUCTy, MOXKYTb IIOKPUBATHCS 3 Pi3HUX [IKe-
pea. Hopmu omaaTtu mmpari OIIOHEHTIB BCTa-
HOBAIOIOTBHCS CIIiABHUM Haka3oM MOH Ta Min-
COLUIOAITUKY® (Hampukaaz, Haka3 BAK Ykpa-
inm Ta Mirnpami Ne 696/345 Big 29.10.2010
BU3HAYUB PO3IIHKHU OIIAATU OIIOHEHTIB). ITo-
cranoBa KaGi"ery MiuicTpiB YKpainu Bin
27.08.2010 Ne 796* mependayae, 1110 3aKAQIN
OCBITH MOXKYTb HaJaBaTH IIAAQTHIi IIOCAYTH, 30-
KpeMa IIOCAYTY 3 oprasiszarlii Ta IIpoBemeHHS

3 Mpo 3aTeepmxeHHsa Hopm onnatv npaui oiuinHnx
onoHeHTiB : Hakaz BAK YkpaiHu Ta Minnpaui Ne 696/345 Big
29.10.2010 : JokymeHTt z1098-10, MpunHatTa Big 29.10.2010.
URL: https://zakon.rada.gov.ua/laws/show/z1098-10#Text (nata
3BepHeHHs: 08.07.2025).

4 Mpo 3aTBEpmXEHHS nepeniky nnaTHWX MOChyr, sk
MOXYTb HaJaBaTUCS 3aknagamyl OCBITW, iHLIMMK yCTaHOBaMu
Ta 3aknagamy CMCTEMW OCBITW, LU0 HamnexaTb [0 AepXaBHOi i
KOMyHarnbHoi chopmu BnacHocTi : MoctaHoBa KMY, [lokymeHT 796-
2010-n, Pepakuis Big 24.12.2024, niactaea - 1469-2024-n. URL:
https://zakon.rada.gov.ua/laws/show/796-2010-n#Text (nata
3BepHeHHs: 08.07.2025).
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3aXUCTy OUcepTalil nad ocib, sKi HaBYaAHUCH
3a IIOrOBOpPaMHU (KOHTPaAKTOM), B TOMY YHCAi
AASI OCi0, AKi He HaBYaAHCA y ZaHOMY 3a-
Kaani. [HIMMMU caoBaMH, 3aKaaz Mae IIPaBo
CTSTHYTH IIAQTy 3a IIPOBENEHHS Pa30BOTO 3a-
xucTy 3n00yBada, 9Kl He OyB Y HbOMY acITi-
paHTOM, 1100 KOMIIEHCYBAaTU BUTPATH Ha Op-
ragizailiro npoueaypu. BaskauBo, 110 mpsaMme
diHaHCYBaHHS OIIAQTH YAE€HIB CIIEPagy Ta
OIIOHEHTIB HE€ IIOKPUBAETHCS IIi€I0 IIAATHOIO
IIOCAYTOIO (BOHH ONAQUyIOThCS KoinToM 3BO
3riHO 3 OIO/KETHUM KourtopucoM). Lle cTBo-
PIOE IEBHUH (PiHAHCOBUH TArap OAS 3aKAAMY,
aKIo 3100yBad HE IIPUHOCUB (PiHAHCOBOTO
BHECKY 4epe3 HaBYaHHS. Y TaKHUX BUIIQIKaxX
CyMa OIIAaTH 3a OCBITHI IIOCAYTH BiZICyTHS a60
HEIOCTaTHS [OAS IOKPUTTH (PAaKTUYHUX BU-
TpaT 3aKAay BUIIOI OCBITH Ha OpraHisallilo
3aXMCTY, 110 BKAIOYAIOTHb 3aAy4Y€HHSI OIIOHEH-
TiB, poOOTY TEXHIYHOrO ¥ aaMiHICTPATHBHOTO
IIepCcoHaAy, IIEPEBIPKY AMCEPTAllil Ha IIAariaT,
BUTOTOBAEHHY OUIIAOMA, YTPUMaHHS iHdpa-
CTPYKTYPH TOIIIO.

TakuMm 4MHOM, 3aKOHOZaB4da 0asza Ykpa-
iHM BU3HAYae MexaHizMu OQIIlifiHOI omAaTH
IPOLIEAYPHU 3aXUCTy (32 paxyHOK [OepKaBH
abo kouITiB 3000yBayda), a Takoxk Hamae 3BO
IIpaBO BBOJUTHU IIAATy 3a OopraHizallito 3axuc-
Ty OAS «CTOPOHHIX» 3100yBadiB, Xo4a MpaK-
THUYHa peaiilzallid IIUX MeXaHi3MiB CTHKAa€EThb-
cd 3 PiHAHCOBUMU OOMEKEHHIMU 3aKAAIIB.

MeTomoaoria mocaimkeHHsa. 3acToco-
BaHO METOJl aHaaily HOPMAaTHUBHO IIPaBOBOi
6a3m, 110 peraAaMeHTye HaIaHHS IMAATHHUX II0-
cAyT y cpepi BUIIOI OCBITH, 30KpeMa:

— TlocranoBy Kabinery MinicTpiB Ykpainu
Bix 27 cepriHa 2010 poky Ne 796 (i3 3miHaMm)
«I[Tpo 3aTBEpPAKEHHS MEPEAIKY ITAATHHUX IIOCAYT,
gKi MOXKYTb HaZlaBaTHUCH 3aKA3IaMH OCBITH»;

— TIlocramoBy KMY Big 12 ciuaa 2022
poky No 44 «IIpo 3arBepmkeHHs Ilopaaky
IIPUCYAKEHHS CTyIIeHd JoKTopa diaocodii Ta
CKaCyBaHHs pillleHHd pas30oBoi clielliaaizoBa-
HOi BUEHOI paau 3akKaady BHUIIOI OCBITH, Ha-
YKOBOi YCTaHOBHU IIPO IIPHCYKEHHS CTYIIEHSI
nokTopa (pirocodiiy;

— Hara3 BAK Ykpainu Ta MiHicTepcTBa
npani Ykpainu Big 29.10.2010 Ne 696/345
«IIpo 3aTBepaxenHsa Hopm omaatu nparti odi-
IIHHUX OTIOHEHTIB»;

— wumaka3z MOH VYkpainm Bin 24.06.2024
Ne 910 «ITpo mesiki 0cOGAMBOCTI HAOyTTS Ta
IOHOBAEHHSI CcTaTycy 3400yBada ocBiTm» (Ha-
ka3 MOH Ykpainu, 2024).

[asg oOIpyHTYBaHHS IIOBHOI BapTOCTI
opradizarlii Ta IpoBeAeHHS 3aXUCTy AUCEP-
Tailii 3mo0yBadiB BHIIIOI OCBITH, sIKi ITOHOB-
AIOIOTBCSI BUKAIOYHO [IAS 3aXUCTy abo mepe-
BOISITBCA 3 IHIIMX 3aKAAMiB BHUIIOI OCBITH,
OyAO BUKOPHCTAHO METOJ KaAbKYyAITHBHOTO
pPO3paxyHKy BHUTpAT, OpPi€HTOBaAaHUH Ha IIO-

KPUTTH IIPIMHUX 1 4YACTKOBO HEIIPSIMHX BU-
TpaT 3aKAamy.

MeTroguka po3paxyHKy BKAIO4asa Taki
eTaru:

1. BuzHaueHHs TpPyOOBUTpPAT HAYKOBUX
Ta aaMiHICTPATUBHO-TEXHIYHUX IIPAIliBHUKIB.
3acTocoBaHi ITOTOAMHHI CTaBKH OIIAQTH ITIpalli,
BCTAHOBA€Hi BIiAIOBIIHO [0 KBaaidiKalliiHo-
ro piBHA OMIIIHHUX OMOHEHTIB (OOKTOP HAYK,
podpecop; HOKTOP HAyK; KaHAWAAT HaYK/OOK-
TOp pirocodii) Ta cepemHBOI TPUBAAOCTI POOOTH
Hap BiArykKoM — 30 romuH.

2. O6AiK CymyTHIX aaMiHiCTpaTUBHUX
BUTpaT. BKAaIOYeHO BUTpATH Ha OIIAATY IIpa-
IIi TEXHIYHOTO I€PCOHAAY, IKHH CYIIPOBOIKYE
opoleaypy arecraitii, B 006csa3i dikcoBaHoi
cymu (800 rpH Ha OOWH 3aXHCT), a4 TAKOXK 00-
YHCAEHO HapaxyBaHHS Ha 3apo0iTHY aatTy 3a
cTaBKoio 22%, 110 BiAIIOBiZa€ YUHHOMY HOP-
MaTHBY COLIiaAbHOT'O BHECKY.

3. Po3paxyHOK BapTOCTi IIEPEBipPKHA AUC-
epraili#i Ha akageMidHy moOpodecHicTh. Bap-
TiCTb HEpPEBiPKU BU3HAUYEHA IIIAIXOM JiA€HHSA
3arasbHOi BapTOCTi pPiYHOro IOTOBOPY 3 IIPO-
Badinepom StrikePlagiarism Ha KiABKiCTH TeK-
cTiB, nepenbadeHUX MJOTOBOPOM, 3 ypaxyBaH-
HSM IHAEKCY CIIOKWBYHUX I[iH Ha OaTy IIpOBe-
[€HHS PO3PaxXyHKY.

4. OmiHka BapTOCTi BUTOTOBAEHHS [IU-
nmaomMa 3 gomaTKoM. [lo BapTOCTi BKAIOYEHO
BUTpaTH Ha APyK (50 rpH) Ta BUTOTOBAEHHH
nonatka (40 rpH), CKOpUroBaHi Ha iHOEKC iH-
hagriii, mporHO30BaHUM Ha ITOTOYHHH PIK.

5. PospaxyHok 3araAbHOYHIBEPCUTET-
CBKHUX BUTpaT. Hempsami BUTpaTH (KOMyHaAb-
Hi mocayry, yrpuMmanHda [T-iHQpacTpyKTypH,
indopmarifino-6ibaioTeuHi ITOCAYTH, IIOCAYTH
3B’43Ky, BUTPaTHI MaTepiasu TOIIO) BPaxoBy-
BaAH K YMOBHO-IIOCTiHHI Ta cTaHOBHAHK 25%
Bif CYKyHIHOI CYMH IIPSMHX BHUTpPAT (IIYHKTHU
1-4 B Tabawurii 1).

3arasbHy BapTICTh IIPOLEAYPH 3aXHUCTYy
BU3Ha4YaAHU K CYMy BCiX 3a3Ha4€HUX KOMIIO-
HeHTiB. Po3paxyHKN IPOBOAUAH AT KiABKOX
BapiaHTIB CKAQQy OMHOHEHTIB. [lad yTOYHEH-
He iHQAGIIPHUX Ta €KOHOMIYHHX IHIEKCiB
BUKOPHCTAHO CTATUCTU4HiI naHi [lep>kaBHOL
CAyKOH CTATHCTUKH YKpaiHH Ta MIPOTHO3HI
nokasHUKH MiHicTepcrBa ¢hiHaHCIB YKpaiHu
Ha BiAIoBigHW# diHaHCOBUH piK.

OcCHOBHi pe3ynkTaTi.
MixxHapoaHui gocBig iHaHcyBaHHS npoueayp 3axu-
CTy Auceprauin

Mogeai ciHaHCYyBaHHSA 3aXUCTy OUCEPTA-
il 3a KOPJOHOM CYTTEBO Pi3HATHCH 3aAE€KHO
Bil KpaiHM Ta CHCTEMHU BHIIOI OCBiTU. B 6iab-
LIOCTi PO3BHHEHUX KpaiH BUTpaATH Ha aTecTa-
11if0 JOKTOPIB (piaocodil iHTErpoBaHi B 3araAbHY
cucreMy (piHaHCYBaHHS IiATMOTOBKH acCIlipaHTiB
1 He IOKAamArOTBCH Oe3rocepenHbO0 Ha 3M0-
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OymauiB min yac 3axucty. Hampuraazn, y CIIA
Ta Kanazi acmipanTu 3a3BHUYail CIiAadyioTh 3a
HaB4YaHHS] Yepe3 CEMECTPOBY IIAATY (IKa MOKe
IIOKPUBATHUCS CTUIIEHIIIMH YU aCHCTEHTCHKH-
MH IO3MIIiSIMH), TOX OKPEMOi IIAaTH caMe 3a
IIPOLIEy Py 3aXUCTy HE CTATYEThCS. YHIBEpPCHU-
TeT IIOKPUBAaE OpraHisalliffHi BUTPATH 3aXUCTY
3a paxyHOK CBOE€I 3araabHOI iH(ppacTpyKTypH, a
Bif 3m00yBada BHMAaraeThCsd AHINE CIIAATa He-
BEAMKOTO aIMiHICTpaTHBHOTO 360py ITiZl Yac I10-
JaHHs (PiHAABHOI [UCEPTALlii 10 3aXUCTY.

[aq mpukaany, B YHiBepcuteTi KeHTyKKi
6azoBuit 30ip 3a 00POOKY aucepTallil CTaHOBUTD
amntre 85 moaapiB CIIA!, 1o pakKTHYHO TTOKPU-
Ba€ IPYK Ta apxiByBaHHd, a He poboTy arecTa-
mifiHoi Kowmicil uaeHiB pamu. AHaaoriuxo, Gara-
To yHiBepcuTeTiB y CIIIA CTATyIOTH CHMBOAIYHI
cymu (50-100 moaapiB CIIA) sk «graduation fee»
abo «thesis submission fee», 3aaHuIIIal0YH OCHO-
BHUH (PiHAHCOBUH TATAp IIPOIECY Ha YCTAHOBI.

Y kpainax €Bporneticekoro Coro3y IIpakTHU-
Ka (piHAHCYBaHHS 3aXUCTY TaKOXK 0a3yeThCcd Ha
TOMYy, III0 VHiBepcuTeT abo mepkaBa IIOKpUBa-
IOTb BUTPATH, XO4a ICHYIOTH BHIAQIKU 3aIIPO-
BaPKEHHSI OKpeMUX oraat. Y Beaukiit Bpuranii
3mobyBaui crymeHs PhD, gk mpaBuao, He criaa-
4yIOTh OKPEMO 3a IIPOBEIEHHS 3aXUCTy, SKIIIO
BOHHU I1epebyBaloTh y CTaTyCi 3apaxoBaHOIo Ha
HaBYaHHA 3H00yBada BUIIOI OCBiTH. Burpartnu
Ha OIIOHEHTIB Ta OpraHisallilo 3aXUCTy IIOKPU-
Ba€ YHIBEPCUTET — 30BHIIIHIM OIIOHEHTaM BU-
IIAa4yeThbcs TOHOpap Ta KOMIIEHCYIOTbCH BU-
TpaTH Ha IPoi3aZ.

Pazom 3 Tum yHiBepcuteTu Bpuranii gyac-
TO BCTAHOBAIOIOTH examination fees y BUIan-
Kax, KOAH 3/100yBad4 IIEPEBUIIUB HOPMATUBHUH
TepMiH HaBYaHHS ab0 IoJa€e AUCEPTALNIO IIic-
A1 POPMAABHOTO 3aBepIIeHHd ITporpamMu. Tak,
mpaBuaAa YHiBepcuteTy HoTTiHrema nepenbaya-
IOTh, L0 SKIIO 3000yBay [104a€ AUCepTalliio, He
craauyodu OiAblile 3a HaBYaHHS, a00 rotTpedye
IIOBTOPHOTO 3aXUCTY, 3 HHOT'O MOXKE CTATyBaTU-
Csl IOATKOBA MAATA 3a IIPOLEAYPY 3aXHUCTY .

OKpeMOo MOKE CTATYBaTHUCh IAaTa 3a IIpo-
JOBKEHHS TEPMiHy IIATOTOBKU [IHCEPTAllii
(thesis-pending fee) uu 3a BigTepMiHOBaHY IIO-
nady poboru. Po3mipu Takux omaaT HOMIipHI i
IIOKAWMKAaHI YacTKOBO KOMIIEHCYBaTH iHGpa-
CTPYKTYPHI BUTPATHU 3a TOH II€Piof, KOAM acIli-
paHT BXKe He oInaadye HaB4YaHHA. B YHiBepcu-

1 University of Kentucky. Theses and Dissertations.
URL: https://gradschool.uky.edu/academic-services/theses-and-
dissertations_(nata 3sepHeHHs: 08.07.2025).

2 Graduate School. University of South Wales. URL:

https://www.southwales.ac.uk/gradschool/  (gata  3BepHeHHs:
08.07.2025).
3 University of Nottingham. Other fees | may have to

pay. URL: https://www.nottingham.ac.uk/fees/tuitionfees/202021/
other-fees-i-may-have-to-pay-2020-21.aspx (8ata 3BepHEHHs:
08.07.2025).

Teti CeHT-EHAproc, Hampukaaa, BCTAHOBAEHO
dikcoBauuil ekzameHatifiumit 36ip 180 yHTIB
CTepAiHTIB (CyKyIIHO 3a POOOTY 30BHIIITHBOTO
OTIOHEHTa Ta IIPOBEIEHHSI OYHOTrO 3acimaHHs)*
(University of St Andrews. Fees for external
examiners), AaKUH CIIAQYYEThCS YHIBEPCHUTETOM
abo BKAIOYAETBECH B 3arasbHy BapTiCTh OCBIT-
HBOI ITpOrpamMu.

HocBin kpain CxigHoi €Bpomm IiKaBUi
TUM, III0 iICTOPUYHO TaM iCHyBasa MOXKAUBICTH
3100yTTS HAYKOBOIO CTYIIEHd eKCTepPHOM (1103a
acIipaHTypolo), dKa mnepenbdadasa craaty 3a
npouenypy 3axucty. Y Iloaeiii mo pedopmu
2018 poky yHIBEPCUTETH MOTAM CTATYBaTH 3
3m00yBadYiB HAYKOBOTO CTYIIEHS IIAATY 3a IIPO-
BEIEHHS IIPOLIEAyPU IIPUCYIPKEHHS CTYIIEeHS
JOKTOpa HayK (Tak 3BaHUM przewod doktorski).
3aK0HOIaBCTBO BH3HA4aAO0, IO PO3Mip Takoi
OIIAATH HE MOXKE€ IIEPEBHUIIYBATU (PAKTUIHUX
BUTpAT Ha MPOLEAyPYy (BKAIOYHO 3 OIIAATOIO
opari TOAOBH pPaiiH, OIIOHEHTIB, PElIeH3EHTIB
TOIII0)°.

Ha mpaxkTuiii geski IIOABCBHKI VHiBepCHUTe-
THU BCTAHOBAIOBAaAW 3HAYHI CyMHU — HAIIPHUKAAJL,
BKa3yIOThCS PO3PaxXyHKH BHUTPAT y po3mipi 20—
30 tumc. PLN 3aaekHO Bin KiABKOCTI perieH3eH-
TiB 1 OIOHEHTIB, SKi 3aisHi ITiq Yac mponeaypu
3axucty®. OHaK, MiCAS 3aIpOBaXKEHHS HOBO-
ro 3axkonHy «IIpo BuIlly ocBiTy i HayKy» (2018)
[Toabllla BiAMOBHAACH BiJ CTATHEHHS [IAAQTH 3
THUX, XTO IIPOUIIIOB HaBYAHHS B acHipaHTypi.
3rinHo 3 ¢T.182 1IBLOTO 3aKOHY, 0COOH, dKi 3a-
BEPIIIMAM HaBYAHHS aCIIipaHTypi, 3BIABHSIIOTH-
cs Bin OyIb-IKUX OIIAAQT 3a MIPOILIEAYPY IIPHUCY-
JKEHHS CTyreHd. lle mpaBHAO TaKOXK IIOLIHpe-
He Ha TUX, XTO HaBYaBCH B acIlipaHTypi 3a cra-
puMu mporpamamu gm0 2019/2020 H.p., HABITH
SKIIO 3aXUCT BiAOyBAETbCA ITiCAS 3aBepILIEeHHS
HaByaHHda. Taka HopMma Oyaa MmigTBepmIKeHA
omOymcmaHoM IToAbITH, SIKUEI HATOAOCHB, IO
BHUMAaraHHS OIIAATH 3a 3aXHCT Bif ocib, gki 3a-
BEPIINAW IIPOrpaMy IIiATOTOBKH, € HEIpPaBO-
MipHHM i HeCIipaBeOAUBUM' .

4 University of St Andrews. Fees for external examiners.
URL: https://www.st-andrews.ac.uk/education/staff/assessment/
external-examiners/fees/ (aata 3BepHeHHs: 08.07.2025).

5 Optata za przeprowadzenie postepowania w sprawie
nadania stopnia doktora, stopnia doktora habilitowanego lub
tytutu profesora. Prawo o szkolnictwie wyzszym i nauce. URL:
https://sip.lex.pl/akty-prawne/dzu-dziennik-ustaw/prawo-o-
szkolnictwie-wyzszym-i-nauce-18750400/art-182 (gata 3BepHeH-
Hs: 08.07.2025).

6 Optaty za postepowanie ws. nadania stopnia doktora.
Akademia im. Adama Mickiewicza w Poznaniu. URL: https:/
amu.edu.pl/doktoranci/studia-doktoranckie/tryb-eksternistyczny/
wysokosc-oplat-tryb-eksternistyczny/oplaty-za-postepowanie-
ws.-nadania-stopnia-doktora (aata 3BepHeHHs: 08.07.2025).

7 Optaty za doktorat po zakonczeniu studiéw
doktoranckich. Prawo.pl. URL: https://www.prawo.pl/
student/oplaty-za-doktorat-po-zakonczeniu-studiow-
doktoranckich,521367.html (nata 3sepHeHHs: 08.07.2025).
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OTKe, MisKHapOHUH TOCBiA IEMOHCTPYE
OBl Mozeai: abo BapTiCTh aTecTallifiHUX IPOo-
eayp ITIOBHICTIO ITOKPUBAETHCH 3aKAaI0M/
[epkaBoio (depe3 OromkeTHe (iHAHCYBaH-
Ha abo BKAIOYEHHS B BapTiCTb HaBYaHHS),
abo K cTAryeThCcd crelliaapHUil 36ip 3i 370-
OyBauda y BUIIQOKy, SKIIIO BiH He € YUHHHUM
3nobyBayeM HaBYaABHOI MHporpaMu. 3a-
raAbHOIO TEHIEHIII€I0 € IIparHeHHS 3MeH-
muTH piHaHcoBi OGap’epu masa 3M00yBaviB
Ha eTali 3axXucTy i 3a0e3leduTH HaseXKHe
driHaHCYBaHHS SIKOCTI IIPOLIEAYP 3 CTOPOHHIX
IZKEPEA.

MexaHi3amu KoMneHcauii BATpaT y BunagKax HenoBHo-
ro NPOXoAKEeHHs 3A06yBaYaMm nporpamm

OKpeMUM BHUKAUKOM JA9d €KOHOMIKU BU-
moi ocBiTH € curyanii, Koan 3mobyBad Ha-
YKOBOT'O CTYIIEHSI HE ITPOXOAUTH ITIOBHUH KypC
IiATOTOBKH B IIbOMY 3aKA3[i BHIIOI OCBITH,
are KOPHUCTYETBCS HOT0 pecypcaMH [As IIPO-
XOMKEeHHd aTecTallii. /o TakKuxX BUIIAAKIB Ha-
AeXXaThb: TTOHOBAeHHA B 3BO BUKAIOYWHO [AS
3axUCTy AUcCepTallii micad BigpaxyBaHHA (de-
pe3 3aBeplIeHHS TepMiHy HaB4YaHHS 0Oe3 3a-
XHUCTy), HepeBeleHHs 3a00yBada 3 iHIIIOTO
3BO nasg 3aXUCTy (IKIIO B IIOIIEPEIHBOMY 3a-
KAal BiACYyTHS akpeauTallid mporpamMu ado
3aKAa AIKBIIOBAHO), a TAKOXK TaK 3BaHi “cTO-
poHHI" 3m00yBayi, gKi paHille He HaBYaAUCS
B manoMmy 3BO, aae mparHyTb 3aXUCTUTHUCS
Ha Moro 6a3i. ¥ BcCiX IMX BUIIQAKAX OCHOBHI
BUTPATH HA IPOBEAECHHS 3aXUCTY AATAIOTh Ha
npuiiMaroguil 3aKAa, ToAi sK 3mo0yBad abo
B3araai He CIiAaYyBaB HAaBYaHHS B HHOMY, a00
CIIAATHUB AHIIle HE3HA4YHy 4YacTUHY (HaIpH-
KAa[l, OMUH CEMECTP IIOHOBAE€HHSI). BuHHKae
IUTaHHA: 9Ki MeXaHi3MU KOMIIEHCcallil 3aTpar
MOIKE 3aCTOCYBATH 3aKAa, 100 TIOKPUTH BU-
TpaTH Ha TaKUX 3100yBadiB i BomHOYAC HE M10-
PYLINTH iXHE IpaBO Ha aTeCTallilo?

9k Oyao 3a3HaA4YEHO BHIIlE, 3aKOHOIAB-
CTBO [103BOASIE HaaHHS IIAQTHOI IIOCAYTH 3
opraHizallii 3axucTy gucepraumii mas ocib,
110 He HaBYaAuCd y 3akaaqi. [[pakTuyHa pe-
aaizallig 1IbOr0 MEXaHi3My IIOASITa€e y TOMY,
1o 3400yBay (94U IopuaAnYHAa ocoba) yraanae
3 3BO moroBip IIpo HaJaHHS [TIOCAYTH i cIiaa-
4yye BH3HA4YE€HY KaAbKyAdlli€lo cymy. [eaki
3aKAaOM BUIINOI OCBiTH YKpaiHH BIKe PO3-
po6MAM BHYTPIlIHI iHCTPYKILi III0D0 po3pa-
XyHKY BapTOCTi Takoi mocayru. Hampukaan,
y CyMCcbKOMY [OepzKaBHOMY YHIBEPCHTETIL
(Sumy State University) icHye iHCTpyKIia 3i
CKAQaHHS KOIIITOPUCY BUTPAT Ha opraHiza-
IIiI0 ITPOIEAYPH 3aXUCTY B Pa30BUX CIIEIpa-
[oax, e BpaxoBaHO BCi cTarTTi BUTpaT (po-
60Ta OMOHEHTIB, TEXHIYHUH CyIPOBIMI, IIepe-
BipKa Ha maAariat, BUTOTOBAEHHS IHUIIAOMA,
KOMYHaABHI Ta IHII IIOCAYTH) — 1€ A03BO-

Asie OOIPYHTOBAHO BH3HAYUTH CYMYy, HKY
CAil CTATHYTH i3 30BHIIIHBOrO 3mo0yBaual.
[Momi6HoO, y ABBIBCBKi#l ITOAITEXHIITI 3amIpo-
Ba3KEHO TUIIOBY (POPMYy IOTOBOPY IIPO 3a-
Oe3redeHHd opradizamii 3axucTy aucepTa-
il IAS CTOPOHHIX 0Cif?, 110 PeryAroe mpasa
Ta 000B’A3KHU CTOpPiH i piHAHCOBI MUTAHHS.
Taki mgoroBopu 3a0e3meYyITh OPUIHIHY
migcraBy Oas KoMmneHcarlii Burpat 3BO.

OpHak, iCHYIOTH i OOMesKeHHS: 3aKAa/l BU-
10l OCBITH HE MOXKeE CTATyBaTH I[IAATy 3a Te,
o IpsaMo (piHAHCYETBCS Aep3KaBor abo Mmae
Oytu OesomaaTHHM. 30KpeMa, K 3a3Ha4daA0-
cs1, yac pobOTH YAEHIB chelliasizoBaHoi panu
Ta OQIIiHUX OIIOHEHTIB OIAQYYETHCH KOIIITOM
3BO BiAIOBIAHO 10 BCTAHOBAEHHUX CTABOK, 1 HE
BKAIOYAETHCS 0 ITAATHOI IIOCAYTH.

TakyM 4YHWHOM, HAaBITL GKIIO 37400yBaY
CIIAQTHUTD 34 OpPraHizallilo 3aXHCTy, 3aKAa[] BCE
OHO HECTHME€ BHUTpPaTH Ha BHUHAropoau Ha-
VKOBIIM-eKcIIepTaM. JacTKOBO II0 IIpobAeMy
BUPIIIIye Te, II0 [AS BHYTPIIIHIX 3100yBadiB
(acmipauTiB 3BO) omaaTa OIOHEHTIB 3aKAa-
naetbea abo B aepkaBHe (piHAHCYBaHHS ITi-
TOTOBKH acCIlipaHTiB, ab0 B KOIITH Bi iIXHHOTO
HaB4YaHH4 3a KOHTpakToM (CBexeHIeB, 2022).

[IaT TIOHOBAGHUX UM IepeBeleHUX Oocib,
aKi 6yau paminre OromkerHukamu, MOH iwo-
i TIepefae YHIBEPCUTETY KOIITH IIPONIOPLIHHO
HEBHUKOPHUCTAHOMY dYacy HapB4yaHHH (abo IIpu-
HalMHi 30epirae 3a HUMH AepP>K3aMOBAEHHS Ha
eTari 3axucTy), are TaKUX MeXaHi3MiB IBHO He
JOCTaTHBO 1 BOHM He BPETryAbOBaHI Ha PiBHI Ae-
Taaizartii. Hampukaan, HoButt [Mopsmok 2022 p.3
BHUMAarae Bif 3mo0yBada IlepeBecTHUCH 10 3aKAa-
[y 3 aKpeIUTOBaHOIO IIPOIPaMOI0 JAS 3aXHUCTY,
aAe He TOSICHIOE, K IIEPEHOCUTHCS HOoro piHaH-
CyBaHHS YH XTO OIlAQ4y€ J0/aTKOBE HaBYaHHS
B HOBOMY 3aKAai. Yepes 1ie yHIBEPCUTET, KU
IpuiiMae «aykoro» 3mo0yBada, 3MyIIIeHHH abo
IIOKAQIATHUCH Ha BAACHUN KOIIITOPUC, a00 BUMa-
raTH Bin 3q00yBada YKAaIEHHS KOHTPAKTY X04da
6 Ha MmiHiMaapHUE TepMiH (Hikoaaes, 2022).

Y MixKHapOAHi# MpPaKTHUIl TOAIOHI CUTY-
artii BUPINIyIOThCS PI3HUMU IIIAIXaMU. B aH-
TAO-aMEPHKAHCBKIH CHCTEMi IIOIIMPEHOI0 €

1 Cymcbkuii gepxaBHui  yHiBepeuteT. URL: https://
normative.sumdu.edu.ua/?task=getfile&tmpl=component&i
d=3a273e76-decf-ee11-b198-005056015693&kind=1&versi
on=1708493474.5155 (nata 3BepHeHHs: 08.07.2025).

2 Onnata npouegypu 3axucTy.  HauioHanbHui
yHiBepcuteT «JlbBiBCbKa monmiTexHika». URL: https://ipnu.ua/
spetsrady/pamiatka-zdobuvacha-naukovoho-stupenia/oplata-
protsedury-zakhystu (nata 3sepHeHHs: 08.07.2025).

3 [Mpo 3atBepmxeHHs MopsaKy NPUCYMKEHHS CTYNEeHs AOK-
Topa inocodii Ta ckacyBaHHS PILLEHHS Pa3oBoi cnevjaniaoBaHol
BYEHOI paay 3aknagy BULLOI OCBITW, HAYKOBOI YCTAHOBM NPO Npucya-
XeHHs cTyneHs goktopa dinocodii : MoctaHosa KabiHeTy MinicTpis
Ykpainu Big 12 ciuns 2022 p. Ne 44. URL: https://zakon.rada.gov.ua/
laws/show/44-2022-%D0%BF#Text (nata 3BepHeHHst: 08.07.2025).
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Tabauus 1. KaabKyadIlisgs BapTOCTi 3aXUCTy aucepTarii (mcasg 2016 p.,
paszoBi crierpany) oad pizHuUX KoMOiHaIi#i odimifinux onoHeHTIB (UAH)
Table 1. Calculation of the cost of defending dissertations (after 2016, one-time
special councils) for various combinations of official opponents (UAH)
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1 2 20r/bpP 20665,20 800 4722,34 | 104,42 | 98,01 | 6697,49 | 32987,46
2 2 14/D, 14M/DP 18508,50 800 4247,87 | 104,42 | 98,01 | 5939,70 | 29698,5
3 2 14 /DP, 1K/PhD 16869,60 800 3887,31 | 104,42 | 98,01 | 5439,84 | 27199,18
4 2 2[/D 16351,80 800 3773,40 | 104,42 | 98,01 | 5281,91 | 26409,54
5 2 14/D, 1K/PhD 14712,90 800 3412,84 | 104,42 | 98,01 | 4782,04 | 23910,21
6 2 2K/PhD 13074,00 800 3052,28 | 104,42 | 98,01 | 4282,18 | 21410,89
7 3 3an/ppP 30997,80 800 6995,562 | 104,42 | 98,01 | 9748,94 | 48744,69
8 3 20n/bpe, 14 /D 28841,10 800 6521,04 | 104,42 | 98,01 | 9091,14 | 45455,71
9 3 14M/DP, 20/D 26684,40 800 6046,57 | 104,42 | 98,01 | 8433,35 | 42166,75
10 |3 2[/D, 14MN/DP, 1K/PhD | 25045,50 800 5686,01 | 104,42 | 98,01 | 7933,49 | 39667,43
1 13 30/D 24527,70 800 5572,09 | 104,42 | 98,01 | 7775,56 | 38877,78 u
12 |3 2[1/D, 1K/PhD 22888,80 800 5211,54 | 104,42 | 98,01 | 7275,69 | 36378,46 u
13 |3 10/D, 2K/PhD 21249,90 800 4850,98 | 104,42 | 98,01 | 6775,83 | 33879,14 u
14 |3 3K/PhD 19611,00 800 4490,42 | 104,42 | 98,01 | 6275,96 | 31379,81 =
|
IIpuwmitka / Note: [ — nokTop Hayk /D — Doctor of Sciences, Il — BueHe 3BaHHa npodecopa / P — -

academic title of Professor, K — kaugunar Hayk/mnoktop disocodii / PhD.

BUMOTra continuous enrollment. DOKH acIIi-
PaHT He 3aXHCTUB AUCEPTAIlil0, BiH MyCHUTb
OyTU 3apaxXxOBaHUM (HABITH SIKIIIO HE BiABiaye
3aHSTH) i cCIIAaYyBaTH IEBHUH HIOPIYHUY abo
ceMmecTpoBuil 36ip 3a HmiATPUMAaHHS CTATyCy
3nobyBauya. lleit 36ip HeBeAMKHII HMOPIBHSIHO
3 IIOBHOIO IIAQTOIO 3a HaB4YaHHHI, aA€ rapaH-
TY€ 3aKAQy PECcypcC OAd TiATPUMKH iHQpa-
CTPYKTYPH ¥ aqMiHICTPATHBHOI'O CYIIPOBOLY
3no0yBada. Hampukaazm, y BiXe 3razaHoMy
npaBuaax HoOTTiHreMchKOro yHiBepcHUTE-
Ty nepenbadeHO omaaty 3a thesis-pending
period micad 3aBepHIEeHHsST OCHOBHOTO IIepio-
[y HaBYaHHS.

Y pasi moHoBA€HHS 3100yBavYa AUIIE AT
3axXHCTy, 3aXi/fHi YyHiBepCUTETH 3a3BU4Yal CTsI-
I'VIOTE [IAQTy 3a OOWH ceMecTp abo 3a IIpo-
eaypy 3axHCTy, K OIHCaHO BHIle. Takum
YuHOM, caM (PIHAHCOBHM MEXaHi3M [Ad «He-
3aBepIlleHux» 3n006yBadiB BOyZOBaHO B aka-
[eMidHi IpaBHAa (IIaaTa 3a IPOJOBKEHHS, 3a
ICIIMTH, 3a 3aXHCT TOIIO), i i KOIITH IIOKPH-
BaIOTb BUTPATU 3aKAALY.

Jlasg YKpalHH aKTyasbHUM € pPO3pOoDACHHS
IIPO30pOoi MoZIeAl KaAbKyASITi] i KoMmeHcaltii BU-

Tpart y momibHux Bunaakax. Oxkpemi 3BO B it
cdepi BxKe IIPOIIOHYIOTH PO3PAXyHKHU IIOBHOI CO-
GiBapToCTi mpolleaypU 3aXHUCTy i OOTpyHTYBaH-
HY IiHU IIOCAYTH JAS CTOPOHHBOrO 3mo0yBadya.
Taki miaxXomW BPaxOBYIOTh IIPAMY CKAAQIOBY
(omaata mpalli OIIOHEHTIB, TEXHIYHUH CYIIPOBIin)
i HEIPSIMY CKAQIOBY (JacTKa KOMYHAABHHX IIO-
CAyT, aMOpPTH3allii 00AaIHAHHS, aAMiHICTPaTHUB-
HOTO pecypcy) — momibHo mo moHaTTd indirect
cost recovery B 3aXilHUX yHiBepcuTeTax. Brpo-
BaKeHHS OQIIlifHOI MOXKAHBOCTI CTAryBaTH
3 3mobyBada maAaTy, IO IIOKPHUBAE MOBHY CO-
OiBapTicTh 3aXHCTY, BKAIOYHO 3 YaCTKOIO He-
IpsAMHUX BUTPAT, MOTAO 6 3HATH (piHAHCOBE Ha-
BaHTaKeHHS 3 3aKA/[iB BHUIIOi OCBITH i yCyHYTH
CTHMYAU 00 He(popMaAbHHUX IAaTeXKiB. [1pu 1160-
My BaKAMBO, 1100 Taka Iarta 0yaa Ipo30poro,
OOT'PYHTOBAHOIO i He HaAMIpHOIO, a0K HE CTBO-
proBaTu bap’epiB AAd HAYKH.

Pesynbraty Ta ix o6roBopeHHs

[as 3m00yBadiB, SKi 3aXUIIAIOTHCS 32 HO-
BUMU ITpaBuAaMu (micas 2016 p., pas3osi paay),
icHye 14 MOXKAMBHX BapiaHTiB IIOBHOi BapTOCTi
TIOCAYTH.
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Tabaunsg 1 MICTUTH [AETaAi30BaHi po3pa-
XYHKHU 1A KOXKHOTO BapiaHTa, 30KpeMa CKAag
OiIlifHUX OIOHEHTIB, OCHOBHI CTATTi BHUTpPAT
i 3araabHy cymy. OmaaTa HIpaui BKAIOYAE BH-
maaty oiliffHUM OITOHEHTaM (32 BCTAHOBAE-
HUMH TOAMHAMH) Ta 3aAydeHOMY IIepCOHaAy
(bixcoBaro 800 rpH). HapaxyBaHHa 22% po3-
paxoBaHi Ha CyMy OIIAQTU IIpaIli OIIOHEHTIB i
IepcoHaAy. Butpatu Ha mnepeBipKy poboTu Ha
naariaT (104,42 rpH) Ta BUTOTOBACHHS AHIIAO-
My (98,01 rpH) € cTaauMHU [Ad BCiX BapiaHTiB.
HakaagHi BHTpaTH 25% HapaxoBaHi Ha Cymy
IIPSIMHUX BUTPAT (OraaTa Ipalli + HapaxyBaHHS +
raariat + auraom). 3araabHUH PO3PaxyHOK Bap-
TOCTI 3aXUCTy OUCEPTAIlill moKTopa (isaocodii.

Tabauiisg 1 1eEMOHCTPYE, 1110 TOBHA cobiBap-
TICTh 3aXHUCTy CYTTEBO 3aA€XKUTH Bifl KiABKOCTL
OIIOHEHTIB Ta IX KBaaidiramii. Haiimopoxyanm
€ BapiaHT, KOAM OUCEPTALlil0 PElEeH3YIOTh TPHU
OIIOHEHTH — JOKTOPH HayK, II0 MaloTh BYEHE
3BaHHS Ipodecopa (yci OIMOHEeHTH 3 HaWBHIIH-
MH CTaBKaMH): 3arasbHa BapTiCTh CTaHOBUTH
Maitke 48,7 THC. rpH. HaliMeHIIIO0 € BapTicTh
3axuCTy auceprauii mokropa disocodii, gKIO
obuaBa OIOHEHTU — KaHAHIATH HAyK (ZOKTO-
pu isocodpii) 6e3 3asydyeHHs MOKTOPIB HAYK:
6au3pK0 21,4 THC. rpH. Tunosi cutyariii 3HaX0-
OAThCS MK ITUMH KpalHOIIaMH — HaIIpHUKAA/I,
aKIo npu 3axucti PhD oguH ONOHEHT MOKTOP
HayK, IHIMUHA KaHOUAAT HAyK, BAPTICTH CTAHO-
BUTB ~23,9-27,2 THC. TPH.

BucHoBku.

1. Po3pobaeHa KaABKYAdIliss HA ITPUKAAJTI
JHY mnoka3sye, 110 II0BHa cOOiBapTICTH OpraHi-
3auii Ta IpPOBEAEHHS 3aXUCTy AUcepTallii (aK
OKpPEMOI IIAAQTHOI IIOCAYTH) € CYTTEBOIO i KOAH-
Ba€TLCd B IIMPOKHUX Mexkax — Big 20 Tuc. rpH
o 49 Tuc. TpH 3aAeKHO Bif PiBHA aucepTartii
Ta CKAany OIIOHEHTIB. OCHOBHUM [OpaiiBepoM
BUTpaAT € oraata Iparli o(illifHUX OIOHEHTIB,
fKa, 32 YMOBOIO KOMII€HCallil ITOBHOI 3afHATOCT1
B IIPOLIECi 3aXUCTy, cTaHOBUTE 70-80% 3araab-
HOI CyMH.

2. SIkicuuii Ta KiALKICHUM CKAAQJL OTIOHEHTIB
BIIAMBA€E Ha BapTiCTh IPOLIEAYPH 3aXUCTY: 3aAy-
4eHHS OiABINOI KiABKOCTi JIOKTOPIiB HayK (0CO-
0AMBO 31 BYEHHUM 3BaHHAM IIpodpecopa) maiike
II0/IBOIOE BUTpPATH OPIBHAHO 3 BapiaHTaMH, /1€
OTIOHEHTH — ITepPEeBa*KHO KaHAUATH HayK.

3. [opiBHAHHS 3i «CTApPOIO» MOIEAAIO (ac-
mipanTu no 2016 p.) mokasye, LI0 paHille BH-
TpaTH Ha 3aXHCT 3HAYHOIO MipOI0 IIPHXOBYBa-
AWICS B 3araAbHUX HakAaoHUX Butrparax 3BO i
MIPsIMi BUTIAQTH OIIOHEHTAM OYAW CHMBOAIYHUMH
(KianbKa THCHY T'PUBEHE CyMapHO). ToMy BIipoBa-

KeHHs o(illiffHol ITAaTHOI ITOCAYTH 3 OpraHiza-
1i{ pa3oBOro 3aXUCTy Mae 0a3yBaTHUCS Ha HOBIiH
MOJIEAl TTIOBHUX BUTPAT, a0W YHUKHYTH XPOHId-
Horo HefohiHaHCYBaHHS IIbOT'0 €TaIly OCBITHBO-
IO IIPOLIECY.

4. BamnpoIlloHOBaHI PO3PaxyHKH MOXKYThb
CAYTYBaTH OCHOBOIO JIAST BCTAHOBACHHS Tapu(diB
Ha TIOCAYTH i3 3aXUCTy AUCEPTAlliii CTOPOHHIX
3nobyBauiB. 3BO MOIIABHO 3aIpOBaUTH OKPEMi
dikcoBaHi IiHU A 3aXHUCTY AUCEPTALlii JOKTOpa
dirocodii Ta mokTOpa HayK (Hampuraazn, 30 THC.
rpH i 40 THC. TPH BiAIIOBIAHO, 3 MOXAUBHM KO-
puryBaHHAM Iif iHAEKC iHQAdLi). Lle mokpuBa-
THUMeE TUIIOBi BUTPATH i rapaHTyBaTUMe HEI0Ta-
LIHHICTE TpolleaypHu. Y pasi GiAblI 3aTpPaTHOTO
CKAQly OTIOHEHTIB (BUHSATKOBI BUIIQJIKU 3 TPHO-
Ma npodecopaMH TOIIO), PI3HUIIT MOXKE KOM-
IIEHCYBaTHUCS 3 BHYTPIIIHIX pe3epBiB abo BcTa-
HOBAIOBATHCH HazbaBKa 10 6a30BOi IiHH.

5. 3acrocyBaHHSA pPo3pobaeHOI Momeal gK
opitlifiHOl JO3BOAWTE 3a0€3MEYUTH ITPO30PIiCTH
i EKOHOMIYHY OOI'PYHTOBAHICTH MAATHUX ITOCAYT
y cepi arecrartii KaapiB BuIoi KBaaidirartii.
He cuopuaruMe iHaHCOBIlH CTIMKOCTi crertiaai-
30BaHUX y4eHUx pag 3BO, m03BoAUTE IAaHYBa-
TH BUTpPaTH Ta YHUKHYTH II€PEKAQIaHHS IIHOTO
HaBaHTa>KE€HHd Ha INTATHUX IIPAalliBHUKIB 4YH
iHImmmMx 3m00yBadiB. OKpiM TOro, 4iTKEe BH3HA-
YeHHd BapTOCTi 3aXUCTy AUCEPTAllii HiABUIIUTD
J[OBipy CTOpPOHHIX 3100yBaviB Ta 3a0€3I1eYUTH
PiBHI yMOBH [AOCTYILy [0 3aXHCTy IPHU HAOTPHU-
MaHHI IPHUHIIMUIIB 06POYECHOCTI i ITPO30POCTi.

6. IlpencraBaeHul Imiaxig MOXKHA amarnTy-
BaTHU IIiA 3MiHM HOPMaTHUBHHUX CTaBOK abo BH-
MOT (HaIIpUKAa[, iHIIy YacTKy HaKAaIHUX BU-
TpaT, 3MiHy MiHiMaABHOI 3apraaTu ToIo). Bin
€ THYYKHUM iHCTPyMeHTOM (piHAHCOBOTO IIAQHY-
BaHHS, SKUH OXOIIAIOE BCi PEAEBAHTHI CTaTTi
BUTpaT. BaxkaHo mepioguyHoO meperagnaTy Ta-
pudu (moHaMMEHIIe IIIOPOKY) 3 OTAGAY Ha iH-
[eKcallilo BapToCTi OAQHKIB JOKYMEHTIB, IIOCAYT
3 TIEPEBiPKU Ha IIAariaT Ta I0CAJ0BUX OKAAIIB
HayKOBO-IIeJaTOT{YHUX ITPaIliBHUKIB.

[lepcrieKTUBHU NOMAABIINX JOCAIIKEHD I10-
AITAIOTh V BpaxyBaHHI J0JATKOBUX YHHHUKIB,
0 MOXKYTh BIIAMBATH Ha CODIBapTiCTH IIPO-
LHeAypH 3axHCTy. 30KpeMa, BapTo IIpoaHaai-
3yBaTH BUTpPATHU 4acy Ta PecypciB Ha pobotTy
pazoBoi crierpanu (roA0BH, CEKpeTapsi, PereH-
3€HTIB) — Hapasi iXxHg mparsd onAadyeThcd He 3a
paxyHOK 3mo0yBada, ase CTAHOBUTH HaBaHTAa-
xxkeHHa Ha 3BO. MogeatoBaHHS TakKux BUTpPaAT
[O3BOAUTE OLIHUTHU IIOBHY €KOHOMIiYHY COO0i-
BapTicThk IIpolecy arecralil Ta oOIpyHTYBaTH
MOZKAUBICTb CTUMYAIOBaHHS YAEHIB CIIelpan y
MafOyTHEOMY.
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ECONOMIC JUSTIFICATION OF THE CALCULATION OF THE COSTS OF DEFENSE OF DOCTOR
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UNIVERSITY)

Abstract. The article presents an economic justification for the cost of organizing and conducting the
defense of theses of PhD candidates who did not complete a full course of study within the educational
and scientific program of a higher education institution. A comparative analysis of regulatory and legal
support and financial mechanisms in Ukraine and abroad was conducted. It was found that for a higher
education institution, the process of organizing and conducting a defense is associated with additional
financial costs, since it includes financing the maintenance of information, library, and material and
technical resources, payment for utilities and other services, checking dissertations for plagiarism,
issuing diplomas, and also requires the involvement of official opponents and ensuring the work of

technical and administrative personnel.
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In international practice, two models are distinguished: if the applicant is not currently studying under
the educational and scientific program, the institution or the state charges him a special fee, or covers all
costs for certification procedures through budget financing or inclusion in the cost of the applicant’s third
(educational and scientific) level of higher education.

Using the example of Oles Honchar Dnipro National University, an economic model of cost calculation
was developed, taking into account direct and indirect costs associated with the certification procedure
and defense of a PhD thesis by applicants who are not graduates of the educational and scientific
program of this particular higher education institution.

Atransparent approach to establishing the cost of paid services for organizing defense for third-party
applicants of the third (educational and scientific) level of higher education is proposed, which ensures
the financial stability of the higher education institution, the integrity and openness of the procedure for
attestation and defense of the Doctor of Philosophy dissertation.
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Al AND THE RECONSIDERATION OF WORKFORCES’ SKILLS

Abstract. Modern trends have clearly shown that artificial intelligence is no longer just a futuristic
concept of the future. The dynamics of its development and the possibilities of practical application have
already made it a powerful force that is fundamentally changing the way people work and function every
day. Its impact on the labour market is growing day by day, it is redefining which skills are important, how
these skills are formed, and what the future work ecosystem will look like. Many inaccessible tasks that
were considered unattainable in the past are easily performed by algorithms and smart machines, which
forces people to think about what makes work valuable in an era where technologies have gained more
capabilities, speed, and often even lower costs.

This paper examines the changing global skills structure driven by artificial intelligence and what this
could mean for developing countries like Georgia. Drawing on a wide range of international research,
policy reports, and economic analysis, the article identifies five key trends that are already shaping the
workforce of tomorrow.

First, there is the growing dynamic of skills polarization. Routine middle-level jobs, administration,
predictable technical functions, basic data processing are increasingly at risk of automation, while highly
skilled creative and low-skilled manual labour are relatively stable. Second, a new skills landscape
is emerging, where not only technical competencies are becoming the most valuable, but also digital
literacy, creativity, emotional intelligence, problem-solving skills, and the ability to adapt quickly. Third,
the gap between the rapid development of technologies and the slow adaptation of human skills is
widening. This creates a so-called “skills vacuum.” Fourth, education systems are increasingly out of
step with the needs of the labour market, especially in countries like Georgia, where educational and
vocational courses often fail to keep up with the digital and hybrid demands of the modern economy.
Finally, the public policy response to all this is often fragmented and inconsistent. There are no long-
term, national strategies whose main goal should be to prepare society for the transition period.

Such trends raise alarm bells, especially in countries where access to retraining and continuing
education is limited, regional disparities are keeping people away from new opportunities, and public
policies are not yet responding to the scale of technological transformation.

In Georgia, the above challenges are particularly alarming given the weak infrastructure and policies
of the education system, where the involvement of labour market actors in the process is neglected,
leading to inconsistent management of skills policies.

It provides a solid foundation for future research and highlights areas where timely action is vital to
avoid negative impacts on the labour market. The article focuses on challenges that are not only caused
by new technologies but are of a much deeper social, economic, and institutional nature. Preparing
for the future requires a proactive and inclusive approach: better coordination between education and
business, closer cooperation between the public and private sectors, wider access to lifelong learning,
and a redefinition of which skills will be truly relevant in tomorrow’s world of work.
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Introduction. The rapid pace of
development of digital technologies in the last
decade, especially in the direction of generative
artificial intelligence, has brought the labour
market into a completely new era. Algorithms,
machine learning models and robotic systems
perform those jobs that previously relied solely
on human intelligence and experience. Such
changes can no longer be considered only as
a change in the number of jobs, it is much
deeper and includes the content of work itself,
values, criteria and skills that will be the main
key to success in the future.

The impact of artificial intelligence on
the automation of professions goes beyond
technological change and has a profound
impact on the dynamics of skills needed for
the labour market. It is this very dynamic
that determines how the value of human
labour is measured and valued. Traditional
technical and theoretical knowledge, which
for centuries was sufficient for employment,
is gradually losing its primary importance,
as smart machines and digital technologies,
enhanced by artificial intelligence, are
replacing such activities. In the new reality,
priority is given to skills that algorithms cannot
replicate: creative thinking, independent
solving of complex problems, analytical and
critical vision, emotional intelligence, rapid
adaptation, and daily integrated work with
technologies. It is precisely such skills that
make human labour unique and competitive
in the era of automation.

In this transitional period state
institutions, the education sector and
employers are simultaneously facing new
challenges. They will have to find answers to
the following questions:

1. How to identify the most needed
skills for the future and how to prioritize the
country’s labour market policy?

2. In what ways can the necessary skills
be developed in a timely and effective manner
in both formal and non-formal education?

3. How to ensure that training and
certification are actually transformed into
employment opportunities and values
recognized by employers?

4. How to create a culture of lifelong
learning and self-development, where the
renewal of knowledge becomes a natural and
constant process of life?

The main objective of the article is to
analyze the mechanisms that are driving
the transformation of skills demand in the
new digital era and to highlight the impact
of artificial intelligence on labour market
dynamics. The study focuses not on specific
sectors, but on a broad general picture that

integrates the education system, the business
sector, public policy and the perspective of
individual skills development. The main focus
is on the asymmetry that exists between the
speed of development of artificial intelligence
and the adaptation of human skills. This gap
can become both a major challenge and a
source of new opportunities.

The object of the research is the impact
of artificial intelligence on the labour market
and the subject is the system of employees
skills and the dynamics of its transformation.

The main objectives of the research are:

— to analyze how the need and value of
skills are changing in the digital era;

— to identify the risks of uneven
distribution of skills and their impact on
economic and social structures;

— to formulate recommendations that
will help the state and private sectors in
developing a strategic skills management
system, by better linking education and
labour policies.

Although, this paper builds on existing
research and literature review, it lays a solid
foundation for future empirical research
that will explore the real scale of Al-induced
skill transformation, both globally and in the
Georgian context. The article may help society
and institutions prepare for the future and
promote constructive cooperation between
technology and humanity.

Literature Review. The current changes
in the labour market are largely related to the
rapid spread of recent digital technologies,
and in particular artificial intelligence. This
process is not only changing the structure
of professions, but also reigniting the global
debate about which skills will be crucial for
the future economy.

Frey and Osborne (2017) indicate that
the likelihood of automation of an occupation
is largely determined by how routine and
predictable the work process is. According
to their study, employees whose tasks can
easily be replaced by an algorithm belong to a
high-risk group.

Brynjolfsson and McAfee (2014) speak of a
“second machine age” in which not only manual
labour but also analytical and communication
tasks are being automated. They argue that
this trend is leading to a “polarization” of skills.
The number of middle-level jobs is gradually
shrinking and the gap between high- and low-
skill sectors is growing.

According to the OECD (2020) report!,
the labour market of the future will require

1 Skills outlook 2020: Learning for life. Paris: OECD
Publishing, 2020. doi.org/10.1787/9789264383737-en
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not only technical knowledge, but also
competencies such as critical thinking, digital
literacy, and the ability to adapt quickly.

According to a McKinsey Global Study,
by 2030, an estimated 375 million people
worldwide will need to retrain to meet
new economic demands (McKinsey Global
Institute 2021)!. This underscores the critical
importance of “learning to teach” in a rapidly
changing environment.

Rodrik (2007) argues that the key factor
in technological change is not the level of
innovation, but rather the flexibility of the
institutional environment. In this context,
the rigid structure of the education system
increases the risk of skills shortages and
slows down the adaptation of human capital
(Arnania-Kepuladze, 2018)

Acemoglu and Restrepo (2020) emphasize
that Al can be used not only to replace human
capabilities, but also to enhance them,
if technology is accompanied by targeted
investments in human skills.

The World Economic Forum (WEF 2023)?
reports that a country’s competitiveness in the
future will be largely determined by the skills
ecosystem it develops, where lifelong learning,
creativity, and digital culture come together.

The ILO (2019)° conclusion emphasizes
that social equity, labour rights, and the
humanization of the work process must be
taken into account in the policy assessment
of technological transformations.

There has not yet been a specific study
conducted in Georgia on the impact of Al
in terms of skills transformation. However,
general assessments (PMCG 2022% ISET
Policy Institute 2023% indicate several
problems: a serious shortage of digital skills,
weak links between education and the labour

1 The future of work after COVID-19. McKinsey
Global Institute. 2021. URL: https://www.mckinsey.com/featured-
insights/future-of-work/the-future-of-work-after-covid-19  (gata
3BepHeHHs 15.06.2025).

2 The future of jobs report 2023. Geneva: WEF,
2023. URL: https://www.weforum.org/reports/the-future-of-jobs-
report-2023_(nata 3BepHeHHst 15.06.2025).

3 Work for a brighter future — Global Commis-
sion on the Future of Work. Geneva: International Labour
Organization, 2019. URL: https://www.ilo.org/global/publications/
books/WCMS_662410/lang--en/index.htm___(aata  3BepHeHHs
15.06.2025).

4 Assessment of digital skills in Georgia’s re-

gions. Thilisi: Policy and Management Consulting Group, 2022.
URL: https://pmcg-i.com/projects/assessment-of-digital-skills-in-
georgia_(nata 3sepHeHHs 15.06.2025).
5 Digital skills gap in Georgia: Bridging the divide.
Thilisi: ISET, 2023. URL: https://iset-pi.ge/index.php/en/research/
education/4142-digital-skills-gap-in-georgia___(gata 3BepHEHHS
15.06.2025).

market, and uneven access to retraining
opportunities at the regional level.

Research Methodology. The presented
paper is based on high-quality secondary
data analysis and draws on existing
international and national studies to study
the impact of artificial intelligence on
structural changes in labour market skills.
The study follows a theoretical-analytical
framework that systematizes key concepts
and interprets global trends to develop a new
vision in the context of the Georgian labour
market. The analysis includes a wide range
of sources, including reports of international
organizations (OECD, ILO, World Economic
Forum, McKinsey Global Institute, UNESCO),
academic articles and theoretical models
(Frey & Osborne, Brynjolfsson & McAfee,
Rodrik, etc.), economic and educational policy
documents, as well as existing reviews of the
Georgian labour market (e.g., PMCG, ISET).

The paper is an exploratory study that
does not seek to confirm or refute a specific
hypothesis, but instead examines the subject
in depth and contributes to its theoretical
understanding.This type of research is not
strictly inductive or deductive. Its main goal
is to identify and systematize patterns and
regularities.

In our case, the transformation of skills is
considered in four main aspects:

1. Polarization of skills and revaluation
of their value.

2. The speed of adaptation of human
capital to technological changes.

3. The readiness of education systems in
the digital era.

4. Policy recommendations for effective
management of skills.

The following analytical approaches have
been used to study the problem:

1. Systematic comparison — comparative
analysis of different sources and contexts.

2. Critical interpretation -  deep
understanding of existing data.

3. Conceptual mapping - drawing up
diagrams and models connecting processes.

During the development process, an
extensive literature review was conducted in
the following areas:

1. Typology of skills (routine / non-
routine, technical / socio-emotional).

2. Identification of sectoral and cross-
sectoral influences.

3. Comparison of policy frameworks in
different countries.

4. Parallel analysis of global models and
Georgian practice.
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Fig. 1. Risk of automation by skill segment

Source: compiled by the author based on (Frey & Osborne, 2017)

One limitation of the study is the absence
of primary data collection; however, this
is partially offset by a broad and diverse
literature base combined with a deep
analytical approach.

Future research is recommended to:

1. Empirical research on  specific
segments of the Georgian labour market.

2. Analysis of skills demand and supply
in individual sectors.

3. Assessment of the adaptive capacity
of the education system in the face of the
challenges of the digital era.

Main Results. The age of artificial
intelligence is slowly creeping into the job
market, changing not only who will be hired,
but what skills will be valued and how
those skills will be acquired, according to
the school’s new pulse-pounding Workplace

Physical strength - 10%
e 15%

Manual dexterity
technological literacy
Emottional intelligence
Creative thinking
Analitic thinking

0%

10%  20%

30%

Learning Report. A review of the literature
identifies a number of systemic trends in
terms of which a number of tendencies may
be interpreted as general in the global and
local context.

Skill Polarization and Associated Risks

The modern labour market is highly
polarized: with an increased demand for high-
level skills involving high-level knowledge
creation and technological adaptability on the
one hand, and low-level, non-routine skills
on the other. However, human middle-skills
(especially administrative, operational and
routine-based jobs that are considered as most
automatible) are currently under threat.

According to Frey and Osborne (2017), the
threat of automation is greatest in middle skill
jobs — 58%, while the proportion for low-skilled

A 552
e ) 567
D e 5
e ] 70

40% 50% 60% 70%  80%

m Expected Demand Growth

Fig. 2. Future skill demand growth

Source: compiled by the author based on McKinsey Global Institute (2021)"

1 The future of work after COVID-19. McKinsey Global Institute. 2021. URL: https://www.mckinsey.com/featured-insights/
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Fig. 3. Speed Gap: Technological change vs Human skill adaptation

Source: compiled by the author based on World Economic Forum (2023)*

“The future of jobs report 2023. Geneva: WEF, 2023. URL: https://www.weforum.org/reports/the-future-of-jobs-report-2023_(nata

3BepHeHHs 15.06.2025).

is 30% and for high-skilled — just 14%. This
trend runs the risk of economic segmentation
and social polarization, especially in countries
with weak mechanisms for labour mobility and
limited access to upskilling.

In Georgia, where vocational retraining
systems especially for the mid-tech segment
operate in fragmented ways, such polarization
may lead to structural disintegration of
the labour force and deepening of regional
economic decline.

A new skills hierarchy: from technical to emotional

The modern labour market is developing
in such a direction that the demand for
employment value is increasingly determined
not by the technical and procedural skills
of a specialist. Recent international reports
(OECD 2020; McKinsey 2021)! 2 note that
in the coming years the greatest increase in
demand will be for the skills that require:
Creativity and independent problem-solving
ability; Emotional intelligence, collaboration,
and cultural empathy; Digital thinking and
the ability to make data-driven decisions.

Technical and technological skills are
still of immense importance but no longer
remain solely decisive in the value of labour.
In new reality, the value of skills is assessed
not in the amount of knowledge, but in the
capability of building human relationships,
creativity, synthesis.

As the graph above shows, analytical
thinking and creativity lead growth forecasts,
at 72% and 65%, respectively, followed by
emotional intelligence (58%) and technological

1 Skills outlook 2020: Learning for life. Paris: OECD
Publishing, 2020. doi.org/10.1787/9789264383737-en

2 The future of work after COVID-19. McKinsey
Global Institute. 2021. URL: https://www.mckinsey.com/featured-
insights/future-of-work/the-future-of-work-after-covid-19  (gata
3BepHeHHs 15.06.2025).

literacy (55%), indicating that surviving in the
future work environment will mean mastering
hybrid skills.

Much of the Georgian labour market
notably the public sector and many regional
enterprises remains captured by structures
that  prioritize routine administrative
functions. This trend creates a temporary
zone of protection from technological
transformation only for the time being: the
new hierarchy of skills necessitates structural
adaptation at the levels of education,
retraining and organizational culture.

The Imbalance in the Speed of Adaptation

One of the most significant structural
challenges for the modern labour market is
the imbalance in the speed of adaptation, the
difference between the pace of technological
progress and the speed at which individuals
are able to transition to relevant skills.
As indicated by both Rodrik (2007) and
Acemoglu & Restrepo (2020), this momentary
lag produces a “skills vacuum” in which
the labour market outpaces demand
and simultaneously cannot be filled with
appropriately skilled personnel.

As can be observed from the graph above,
the technological change index has achieved
its level of 85% in relative units, while the
index of adaptation speed of human skills has
decreased below 47%; hence, systemic lag is
obvious and it would lead to a sever economic
fragmentation without being compensated by
strategic retraining and policy response.

In Georgia, such disproportions are
especially visible at the regional level.
According to 2022 data of the PMCGs?,

3 Assessment of digital skills in Georgia’s re-
gions. Thilisi: Policy and Management Consulting Group, 2022.
URL: https://pmcg-i.com/projects/assessment-of-digital-skills-in-
georgia_(nata 3sepHeHHs 15.06.2025).
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Fig. 4. Graduate competency match with job market

Source: compiled by the author based on ISET Policy Institute (2023)*

*Digital skills gap in Georgia: Bridging the divide. Thilisi: ISET, 2023. URL: https://iset-pi.ge/index.php/en/research/
education/4142-digital-skills-gap-in-georgia_(nata 3BepHeHHst 15.06.2025).

access to digital skills retraining courses in
the regions is 42%, which means that most
of the population is out of the range of the
technology adaptation (PMCG 2022). From
this data, it is obvious that faster technologie
adaptation  support requires: targeted
reskilling programs; decentralized access to
knowledge; parallel policies to technological
development, taking into account the natural
pace of human adaptation.

Education Systems and Labour Market Mismatch

One of the most critical problems
observed in the post-Soviet space including
in Georgia is the structural misalignment of
the education system with the dynamics of
the labour market. Universities, colleges, and
vocational education institutions often fail to
provide skills that directly respond to market
needs, particularly hybrid, interpersonal, and
technological competencies.

According to ISET, (2023)!, 18% of
graduates are estimated to be fully aligned
with the labour market demand, in a
further 37% of cases, partial alignment is
estimated, while 45% are deemed unrelated
or mismatched to demand. These figures
show a systemic mismatch of the educational
system programs and the real structure of
labour demand.

We have to underline that having purely
academic knowledge is not enough in today’s
economic-status quo. The economy demands
interdisciplinary, hybrid and digital skills,
which can be provided only by a flexible

1 Digital skills gap in Georgia: Bridging the divide.
Thilisi: ISET, 2023. URL: https://iset-pi.ge/index.php/en/research/
education/4142-digital-skills-gap-in-georgia__(gata  3BepHeHHsI
15.06.2025).

education system that catches up with
changes in the market.

In Georgia, the gap is especially obvious
in the areas where the vocational education
does not fit either regional economic profile, or
the global trends. Unbalanced distribution of
skills literally means unbalanced distribution
of opportunities for employment and mobility
across the social scale.

Politics answers difficulties

The state has a key role in aligning labour-
market skills with adaptation needs. A number
of countries are already working on establishing
such skills-focused strategic management
frameworks, including: Introduction of the
concept of lifelong learning; A voucher-based
system for retraining; Training programs for
specialists in various fields, taking into account
current and future labour market needs.

The chart above shows the likes of
Finland, Singapore and Germany have already
established both national skills strategies
and frameworks for lifelong learning and
employer co-funded retraining programmes.

In Georgia, however, according to
comparative analysis by the WEF? and ILO?3,
such policies either don’t exist or work only in
fragmented form. There is no skills strategy on
the national level; no system-wide approach
to lifelong learning and increasing digital

2 The future of jobs report 2023. Geneva: WEF,
2023. URL: https://www.weforum.org/reports/the-future-of-jobs-
report-2023_(nata 3BepHeHHst 15.06.2025).

3 Work for a brighter future — Global Commis-
sion on the Future of Work. Geneva: International Labour
Organization, 2019. URL: https://www.ilo.org/global/publications/
books/WCMS_662410/lang--en/index.htm___(nata  3BepHeHHsI
15.06.2025).
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Fig. 5. Comparative skills policy adoption

Source: compiled by the author based on World Economic Forum (2023)*

*The future of jobs report 2023. Geneva: WEF, 2023. URL: https://www.weforum.org/reports/the-future-of-jobs-report-2023

(naTa 3BepHeHHs 15.06.2025).

capital; practically no employer engagement
with the retraining system.

This reality reflects the reactionary,
non-anticipatory nature of policy that
fails to address the scale of the economic
transformation coming into being under the
conditions of artificial intelligence. Without
a strategic response, the labour market of
Georgia remains a limited employment space
with low potential for social mobility where
the skills-deficit directly becomes a factor
driving economic backwardness.

Conclusion. The rapid development
of artificial intelligence has led the
labour market into a process of profound
transformation. This change is driven by
technological advancements, a reassessment
of skill demands, and the speed of response
of education systems. Based on the analysis
of existing literature, five main trends have
been identified that characterize both the
global and Georgian labour reality:

1. Skills polarization - The labour
market is splitting into two: high and low
skilled segments are developing at different
rates, and middle-level jobs are most at risk
of automation. This limits social mobility and
increases the risk of economic fragmentation.

2. New skills hierarchy - Technical
skills are no longer the only key value;
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emotional intelligence, creativity, digital
skills, and effective communication are
gaining importance alongside them. This new
hierarchy is transforming both organizational
culture and the content of educational
programs.

3. Uneven pace of retraining -
Technologies are developing faster than people
can keep up with the pace of skill upgrading,
creating a so-called “skills vacuum.” This is
especially noticeable in developing countries
and regions.

4. Mismatch between education and the
labour market. Georgia’s education system
fails to reflect real demand. Hybrid and
digital skills are not properly integrated into
curricula, resulting in a workforce that is not
aligned with employment needs.

5. Weak  policy response - In
countries with strategic skills management
mechanisms, the transition process is more
stable. In Georgia, however, there are no
systematic frameworks for retraining, lifelong
learning, and employer engagement.

The combination of these trends shows
that the skills transformation is not just a
technological problem. It is a social, economic

and institutional challenge that requires
integrated, forward-thinking and flexible
policies.
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LUTYYHWUW IHTENEKT | NEPEOCMUCIIEHHA HABUYOK NMPALIBHUKIB

CyuyacHi TeHEHLi YiTKO NOKa3yHTh, L0 WTYYHWIA IHTENEKT GinbLue He € NnLLe (yTYPUCTUHHOK KOHLENLEe
MaibyTHbOro. [lHamika 1oro po3BMTKY Ta MOXMMBOCTI MPaKTUYHOTO 3aCTOCYBaHHS BXe 3p0BWK 1010 NOTYX-
HOI0 CUNOK, SIKa KAPAVHATMBHO 3MIHIOE Croci6 poBOoTY Ta (hyHKLIOHYBaHHS Mioael Wwoaws. Aoro Binns Ha puHok
npaLi 3pocTae 3 KOXHUM HEM, BiH MEPEOCMUCTIIOE, SKi HABWUYKW € BXMMBUMMU, SK Lii HABUYKM POPMYIOTLCS Ta
Ak 6yae Burnsgatm ManbyTHS ekocuctema npaui. barato HeAOCTYNHWX 3aBAaHb, AKi paHille BBaXanucs He-
LOCSHKHUMU, TENEP NETKO BUKOHYKOTHCS anropuTMamyt Ta iHTENeKTyansHAMM MallMHamu, WO 3MyLLYE Niogen
3aMUCAIMTUCA HaZ TUM, Lo pobuTb pobOTy LHHOK B €MOXY, KoMK TeXHONOrii Habynu BiNbLIMX MOXIMBOCTEN,
LUBMAKOCTI, @ 4acCTO 1 HKYMUX BUTPAT.

Y il cTaTTi po3rnafatoTbCs 3MiHM B rnobanbHili CTPYKTYPi HABUYOK, CIPUYMHEHI LUTYYHUM iHTENEKTOM, Ta
iX MOXNWBUIA BNIVB Ha Taki KpaiHK, Lo pO3BMBaOTLCS, SK [Py3is. Ha OCHOBI LIMPOKOTO CNEKTPY MiXKHAPOAHUX
JocCnimKeHb, NOMITUYHUX 3BITIB Ta EKOHOMIYHWX aHanisiB y CTaTTi BU3HAYEHO MATb KIOYOBUX TEHAEHLIN, SKi
BXe (hopMytoTb pobouy cuny MaibyTHLOrO.

lMo-nepLLe, cnocTepiraeTbCs 3pocTarya AvHamika nonsipusadii HaBu4ok. PyTUHHI po60oTy cepenHbOoro piBHS,
aaMiHicTpaTVBHI (hyHKLii, nepeadadyBaHi TexHiuHi (yHKLT, 6azoBa 06pobka AaHUX BCe Binblue NigaakTbes pu-
31Ky aBTOMaTu3auii, Toai sk BUCOKOKBasicikoBaHa TBOpYa Ta HM3bkOkBanichikoBaHa pyyHa npaus € BigHOCHO
cTabinbHo. Mo-apyre, HSBNAETHCH HOBUI NaHALLAGT HABUYOK, A€ HAMLIHHILIMMU CTalOTb HE TiMbKY TEXHIYHI
KoMneTeHLji, a  uMpoBa rPamoTHICTb, KPEaTUBHICTb, EMOLIMHWIA IHTENEKT, HAaBUYKW BUPILLEHHS npobrem
Ta 3[aTHICTb WBMAKO apanTyeatucst. Mo-TpeTe, po3puB MiX LUBMAKM PO3BUTKOM TEXHOMONN Ta NOBIMbHOK
apanTauieto NIACbKUX HaBUYOK 36iMnbLUyeThCs. Lie CTBOPIOE Tak 3BaHWiA «BakyyMm HaBU4OK. [o-4eTBepTe, cu-
CTeMy OCBITY BCe BinbLue BiacTatoTb Bi NoTpeb puHKY npaLi, 0co6nmMBO B Takux KpaiHax, sik [py3isi, Ae OCBiTHI Ta
MPOCECINHI KypcU 4acTo He BCTUrAKTh 3a LiMGPOBMMY Ta FiOpUAHMMM BUMOraMm Cy4acHOi eKoHOMikW. HapeLwuTi,
peakwis Aep)xaBHOI MOMITHKM Ha BCE Lie 4acTo € (hparMEHTOBAHO Ta HEMOCHiAOBHOW. He iCHye [OBroCTpoKo-
BMX HaLiOHanbHUX CTpaTerili, roroBHa MeTa sikux nonsrana 6 y nigroTosLi CycninbCTBa A0 NEPEXifHOro nepioay.

Taki TeHAEHUT BUKNMKaOTL TPUBOTY, 0COONMBO B KpaiHax, Ae AOCTyn A0 Nepeniarotoku Ta GeanepepsHol
OCBITU € OBMEXEHMM, PEriOHanbHi AUCPONOpLii YHEMOXMMBIIOKTL JOCTYN J0AEN 10 HOBWX MOXIMBOCTEN, a
[epxaBHa norniTuka LLe He BianoBsifae Maciutabam TEXHOMOTYHUX NePETBOPEHb.

Y Tpysii BULIE3a3HAYEHI BUKNMKA € O0COONMBO TPUBOXHUMK 3 OrMsagy Ha cnabky iHpacTpykTypy Ta
MoniTUKy CUCTEMM OCBITH, i€ y4acTb CyBYeKTIB PUHKY MpaLi B LibOMY MPOLECi IrHOPYETLCA, L0 NPU3BOANTL A0
HenocnifoBHOM yNpaeniHHA NOMITUKOI0 Y CAHEpi HABUYOK.

BoHa 3abe3neyye MillHy OCHOBY Anst ManbyTHIX JoChimKeHb i BUCBITNIOE cchepu, B SIKUX CBOEYACHI fii €
XUTTEBO BaXIMBUMM [N YHUKHEHHS! HEraTWBHOTO BMMBY Ha pUHOK mpaui. CTaTTs 30CepemkyeTbcs Ha BU-
Knukax, siki He TiMbKM CMpUYMHEHI HOBMMM TEXHOMOMSMK, ane 1 MawTb Habarato rMOLIMIA coLianbHWiA,
€KOHOMIYHWI Ta IHCTUTYLNHUIA XxapakTep. MigroToBka A0 ManbyTHLOMO BUMarae NPOAKTUBHOTO Ta iHKITIO3MBHOIO
nigxoay: KpaLLoi koopauHaLlii Mix 0CBITO Ta Bi3HECOM, TICHILLIOT CniBnpaLi Mk AepXaBHUM Ta NPUBATHUM CeK-
TOpaMK, LUMPLLOrO AOCTYNY A0 HABYAHHS MPOTArOM YCbOTO XUTTS Ta NEPEOCMUCTIEHHS TOTO, ki HaBWYKM ByayTb
[iNCHO aKTyanbHUMU B 3aBTPaLUHbOMY CBITi npaLi.

Knroyvosi cnosa: wmyyHut iHmenexkm (L), mpaHcghopmauisi puHKy npaui, nonapusauis Haguqox,
po3pus y yughposux Haguykax, adanmauis n0CcbKo20 Karimary, HeeionogiOHicmb 0Ceimu ma Hag4yaHHs,
matibymHe npaui, nonimuyHi 3axo0u y cghepi po3guUMKyY HaBUYOK.
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PO3BUTOK KAAPOBOI'O NOTEHLIANY B ATPAPHOMY
MIGNPUEMHWULTBI: Bl CTPATENI 4O PE3YNbLTATY

Y cTatTi AOCNIMKEHO TEOPEeTWYHI 3acaamn Ta MPaKTUYHI acnekTW Po3BUTKY KadpoBOro MoTeHuiany
arpapHuX NignpreMCTB y Cy4acHUX YMOBaxX BOEHHOTO CTaHy, rnobanisawiiHux BUKMNUKIB, AemorpadiqHmx
3MiH, TpydoBOi Mirpauii Ta npuckopeHoi umdposisauii ekoHomiku. OBrpyHTOBaHO, O KappoBWii
noTeHLian BUCTynae cTpaTeriYHumM pecypcoM, kuin 6esnocepeHb0 BU3HaYae KOHKYPEHTOCTIPOMOXHICTb
i CTINKICTb arpapHWX niANPUMEMCTB. Bu3HayeHO MOro CyTHICTb SK 6araTOKOMMOHEHTHOI CUCTeMMU, Lo
OXOMIIIOE KiNbKIiCHI, AKICHI, OpraHisaLiiHi, couianbHO-NCUXOMNOriYHi Ta IHHOBALiHI XapaKTepucTVKu
nepcoHany. ¥ npoueci A0CNimKEHHS NPOBEAEHO KPUTUYHUIA OrNSL HayKoBWX nybnikauii BITYN3HAHUX
i 3apybixHMX aBTOpIB, LIO A03BOMWIO Yy3aranbHUTW MiAXOAM A0 TPaKTyBaHHS MOHSTTS «KaZpOBMNA
noTeHuiany, BUAINMUTU OCHOBHI hakTopu oro (hOpMyBaHHS Ta BUKOPUCTaHHS!, @ TaKOX BUSIBUTK Bpak
KOMMNIEKCHUX MoZenen iHTerpauii kagpoBux cTpaterin y 6isHec-npouecu arpapHux nignpuemcts. Oco-
6nuBy yBary npuaineHo aHanidy 06’€KTUBHWMX YMHHUKIB, SiKi 3yMOBMIOIOTb HEOOXiAHICTb PO3BUTKY Ka-
[POBOro NoTeHLiany: CTPYKTYpHi AncbanaHcy Ha puUHKY npaui, BNAWB BOEHHWX i KPU30BUX BUKMUKIB,
TEXHOIOriYHi 3MiHM Ta LMdPOBI3aLis BUPOBHULTBA, a TakoX perioHanbHi BiAMIHHOCTI y A4OCTYNi A0 Tpy-
[OBUX pecypciB. Ha OCHOBI CMCTEMHOrO MiAXOAY 3anponoHOBaHO MOAENb B3aEMO3B'sI3Ky «CTpaTeris —
iIHCTPYMEHTU — NOKa3HWKN — pe3ynbTaTy, sika J03BONsE 3a6e3neynTy NoriYHuin nepexig, Big ctpateriyHmx
3aBAaHb 40 KOHKPETHMX EKOHOMIYHIX i couianbHux pesdynetartiB. OdikyBaHUMW edpeKTamy BNpOBafKeH-
HS Mofeni € 3pOCTaHHsA NPOAYKTUBHOCTI Npalli, NiABULLEHHS peHTabenbHOCTI BUPOOHULTBA, 3MEHLLEH-
HS NAMHHOCTI KagpiB, (POPMYBaHHS KaApPOBOro PE3epBY, PO3BUTOK LIMGPOBMX KOMNETEHL, 3MiLIHEHHS
KOpMopaTVBHOI KyNMbTYpW Ta MOKPAaLUEHHS iMifKy mianpueMcTB y rpomagax. pakTuyHa 3HadvyLlicTb
pesynkTaTiB Monsrae B TOMY, WO BOHW MOXYyTb OyTW BUKOpUCTaHi Onsi BOOCKOHANEHHs KaZpOoBOi
MONITUKW arpapHuX NignpueMcTB, POpMyBaHHS CTpaTeriil IXHbOro CTanoro po3BUTKY Ta MiABULLEHHS
PiBHS KOHKYPEHTOCTPOMOXHOCTI YKpaiHCbKOro arpobisHecy Ha BHYTPILUHBOMY 14 30BHILLHBOMY PUHKaX.

KniouoBi cnoBa: kadposuli nomeHuian, aegpapHi nidnpuemcmea, cmpamegisi pPo38UMKY,
yugpposizauis, KOHKyPeHMOCIPOMOXHICMb.

JEL Classification: J24; M12; Q13.

AxumTysaru: Kosik, M. O. (2025). Po3suToK kaapoBOro notTeHuiany B arpapHOMy NianpueMHULTBI:
Big cTparterii 4o pesynbrarty. CoujanibHa ekoHomika, 71, 35-44. doi.org/10.26565/2524-2547-2025-
71-04

Beryn. Po3BUTOK KagpoBOrO IIOTEHILi-
aAy B arpapHOMY ITIANPUEMHHITBI € OOHIEIO
3 HaWBasKAUBIIIHX II€PEAYMOB CTaAOTO PO3-
BUTKY TaAy3i Ta 3abe3medyeHHs il KOHKypeH-
TOCIIPOMOIKHOCTI B YMOBaxX T'AMOOKHX TpaHC-
dopMmaliii yKpaiHCBKOTrO CYCITIABCTBa Ta €KO-
HoOMikH. B cyyacHHX yMOBax BOEHHOTO CTaHY,

© M. O. Kosik, 2025

neMorpadgiYHUX BUKAHWKIB, TPYAOBOI Mirpartii
Ta IIPUCKOpeHOoi IudpoBizanii arpapHi mia-
IPUEMCTBA CTUKAIOTHCA 3 AediltuToM KBaai-
dikoBanoi poboyoi cuau. Brcoka TMAHMHHICTD
KaapiB, HU3bKAa MOTHUBAIlid ITPAIliBHUKIB, CE-
30HHHUM XapakTep 3aifiHaTocTi Ta morpeba B
iHHOBAIUWHHUX KOMIIETEHIIX CTAIOThE CUCTEM-

This is an open-access article distributed under the terms of the Creative Commons Attribution License 4.0.
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HUMH Oap’epaMM [Ad ITiABUINEHHS IIPOAYK-
TUBHOCTi Ta e(peKTUBHOCTI BUpobHUIITBa. Lle
3YMOBAIOE HEOOXiHICTB ITOLIYKY HOBHUX CTpa-
TeriYHUX 1 TAKTHYHUX pillleHb y cepi ynpas-
AIHHY IIEPCOHAAOM, OPIEHTOBAHUX HE AUIIIE HA
€KOHOMIYHHMH pe3yAbTaT, aA€ ¥ Ha ColliaabHY
BiAmnoBimaabHICTE 6Gi3HeCy.

3arasoM MHUTaHHA KaApoBOI'o IIOTEHIiaAy
arpapHHUX IiAIIPUEMCTB HE€ € HOBHUM A4 Ha-
VKU H IDpakTUKHU. [JOoCAiIKeHHS BiTYM3HAHUX
i 3apyOiKHUX HAYKOBIIB IiATBEPIXKYIOTE, III0
PO3BUTOK AIOJICBKOI'O KalliTaAy € KAIOYOBHUM
YMHHHUKOM KOHKYPEHTOCIPOMOKHOCTI. Om-
Hak y 6iapmIocTi mpamnb KaapoBHUI ITOTEHIliaa
posragmaeTbeda abo 3 MO3UILiH 3araabHOro Me-
HEIKMEHTY, ab0 9K YacTHHA COILliaAbHO-€KO-
HoMi4HO{ nmoaiTuKU. HemocraTHbO yBaru mmpu-
OiaeHo crmenmdilli caMe arpapHOro CEeKTOpY,
110 XapaKTEePU3yeEThCA CE30HHICTIO, ITiABUIIIE-
HUMH PH3UKAMH Ta HEOOXiZHICTIO IIIBUAKOI
agarnTaltii o 3MiH 30BHIIITHBOTO CEPEOBUIIA.

ITompu 3HAYHME HOPOGOK y cdepi mocai-
JPKEHHS AIOJICBKOIO KalliTaay, aKTyaAbHHM
3aAUIIIAETECH ITHTAHHS PO3POOKH CTpaTerii
PO3BHUTKY KaJpOBOIO IIOTEHIliaAy B arpapHO-
My HNiAIIPHUEMHHUIITBI 3 ypaxyBaHHAM cydac-
HUX BHKAHMKIB: BOEHHOTO CTaHy, I'A0OaABHOI
KOHKYpeHILii, udpoBux TpaHchopMaliii Ta
colliaanbHUX oO4ikyBaHb. HemocTaTHBRO oIlpa-
IIbOBAaHUMH € IIPaKTU4YHI MeXaHi3MH peaaiza-
mii TaKUX cTpaTerii Ta oliHKa IXHLOTO BIIAH-
By Ha €KOHOMI4YHi H colliaabHi pe3yAbTaTH
OianpueMcTB. Bpakye TakoxX KOMIIAEKCHHUX
MoZeAet, SKi IIOEAHYIOTH CTPATEriYHuM, op-
ragizaliiiHuii Ta MOTUBALUMHUIN acCIIeKTH
YIIpaBAIHHS II€PCOHAAOM.

MeTor0 OOCAIMZKEHHS € OOIPYHTYBaHHS
TEOPEeTHUYHHUX 3acaz i po3pobKa IMPaKTUIHUX
peEKOMeHallill III0oA0 PO3BUTKY KaJapOBOTO
HOTEHIliaAy B arpapHOMY IiATIPHEMHUIITBI Ha
OCHOBI CTpaTEriyHOro IiAXOoAay «Bifg cTpaTerii
OO0 pesyabTary». [ad OOCATHEHHA METH IIO-
CTaBAEHO TakKi 3aBAaHHHI:

— PO3KPHUTH CYTHICTB Ta CTPYKTYpPy Ka-
JPOBOro MIOTEHIliaAy arpapHUX MiAIIPHEMCTB;

— BH3HAYUTH OCHOBHI YMHHUKH, IO 3y-
MOBAIOIOTE HEOOXiHICTb HOr0 PO3BUTKY;

— oOxapakTepu3yBaTH CTpaTeridyHi Ha-
OpdaMH Ta iHCTPYMEHTH peaaiszallil IoAiTHKH
PO3BUTKY II€PCOHAAY;

— 3alpOIOHYBaTHU MOJEAb B3AEMO3B A3KY
«CTpaTerisa — IHCTPYMEHTH — IIOKa3HHUKHU — pe-
3yAbBTaTY;

— OKPECAHUTH OYiKyBaHi
arpapHHUX IiJIIPUEMCTB.

OG’eKTOM IOCAIIZKEHHs € mporecu ¢pop-
MyBaHH¢, BHKOPHUCTaHHA Ta PO3BUTKY Kaapo-
BOI'0 IOTEHIliaAy arpapHUX HiAIIPHUEMCTB.

[IpenMeTOM MOOCAIMKEHHA BHCTYIIAIOTH
TEOPETHUYHI IiAX0AH, CTPATEriYHI HAIPIMHU Ta

edberTH AT

IpakTU4YHI MEXaHi3MH PO3BHUTKY KaJIpOBOTO
HOTEHIliaAy 3 ypaxyBaHHAM BIIAUBY BHYTPIII-
HiX i 30BHIIIIHIX YMHHUKIB.

Oraaz aiTepaTypH. Y IIpalgx BiTUU3HA-
HUX HaAYKOBIIIB HiATBEPIZKEHO, III0 PO3BUTOK
KapOBOro IOTeHIliaAy 6e3rmocepeaHbo BIIAU-
Ba€ Ha e(PeKTUBHICTE arpapHUX HiAIIPHEMCTB
Ta BH3HA4Ya€ IXHI0O KOHKYPEHTOCIIPOMOXKHICTb
(CobummnH Ta iH., 2024). B yMmoBax BOEHHOTO
cTaHy KaJpoBa MoAiTHKa notpebye ocobanBOi
THYYKOCTi Ta IMIBUAKOI amamnTariii 1o 3MiH ce-
penoBua (ITaicko, 2024). Ce30HHICTD i BHCO-
Ka IIAMHHICTb KaZPiB PO3TA9IaIOThCA 9K ['OAO-
BHI YHHHUKU 3HUXKEHHS CTabiABHOCTI BUPO6-
HUIITBA B arpapHiii cdepi (Hocaur & Aprte-
MeHKo, 2021). [TapaseAabHO akKIIEHT POOUTHCS
Ha IHHOBAIIMHUX 3MiHaX, IO (POPMYIOTH IIO-
Tpeby Yy HOBUX KOMIIETEHIIIX Ta cygacHux HR-
cucremax (B’ronuk, 2023; KoaeBaToBa Ta iH.,
2024). Y HayKOBHX PO3BiIKax 00 PyHTOBYETH-
Cd TAKOXK B3a€EMO3B’A30K PO3BUTKY arpobizHe-
Cy Ta colliaapHOI BimmoBimasbHOCTi, Oe came
KaJpoBi MNPaKTHKH BUCTYHAIOTh KAIOYOBUM
ingukaTopoM epeKTUBHOCTI (AnmoBuit, 2025).
KopmoparuBHa colliaabHa BiJII0OBiJaABHICTH
BHU3HAYAETLCH OTHHUM i3 BaxKAUBHUX (PAKTOPIB
30epexKeHHs AIOCHKOTO KalliTaAy B arpapHii
cpepi (Fopaauyk & KoBaabuyk, 2024). ¥ KoH-
TEKCTi €BpOiHTErpaIlifHIX IIPOIIECiB IigKpecC-
AIOETBCH HEOOXiAHICTD ITiATOTOBKHU IpAalliBHU-
KiB i3 udpoBUMH Ta IHHOBAIIMHUMH KOMIIE-
TeHiigmu ([Jemuenko, 2024; Ctpuxkak Ta iH.,
2024). BaxxauBicTb KagpoBOTO 3a0e3redyeHHs
arpapHOTo CEKTOpPYy TaKOXK MiATBEPAXKYETHCSI
YHUCACHHUMH [OOCAIMKEHHSIMHU 3aKOPAOHHUX
HaykoBLiB: (Qorri, Pergéné Szabo, Felfoldi,
& Kovacs, 2024; Faskhutdinova, Amirova,
Safiullin, & Ibragimov, 2020; Mambetova,
Fursov, & Sulumov, 2024; Ptashchenko &
Shersheniuk, 2024; Liu, & Rodriguez, 2024;
Nedeljkovi¢, Zecevié, & Zeclevic-Stanojevic,
2023; Klonowska-Matynia, 2022; Matthew et
al., (2022; Obedkova, Opeikina, Korobkina, &
Belikina, 2020; Huang, 2021). OTxe, cydac-
Hi IOCAIIZKEHHS OHOCTAMHO IIiATBEPIKYIOThH
BasKAUBICTH PO3BUTKY KaIpOBOro IIOTEHIlia-
Ay [OAS arpapHOTro ITiANIPUEMHUIITBA, OJHAK
HEIOCTATHLO PO3POOACHUMHU 3aAUIIAIOTHCS
IpakTU4YHI MeXaHi3MM iHTerpailii crparerii
PO3BUTKY IIEPCOHAAY B 3arasbHi 6i3Hec-cTpa-
TeTii arpapHUX HiATIPHEMCTB.

MeTozmoaAorissi AmOCAimIKeHHSI. Y [OCAi-
[PKEHHI BUKOPHCTAHO IMOEAHAHHS TEOPETHU-
HUX 1 IIPUKAQIHUX MeTomiB aHaaizy. Teo-
PETHYHHN piBeHb NPEACTABACHO METOAAMH
aHaAi3ly, CHHTe3y, IHAYKLIi Ta memykuii, ki
3aCTOCOBAHO [IASI y3araAbHEHHS IIiAXOMIB M0
TPaKTyBaHHS CYTHOCTI Ta CTPYKTYPU Kaapo-
BOro IOTEHIliaAy arpapHuxX MHiAIIPHEMCTB.
[TopiBHIABHUH METOZ MOO3BOAUB 3iCTaBUTHU
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Tabaung 1. CTpyKTypa KaapoBOro IOTEHIaAy arpapHHUX IiAIIPHUEMCTB
Table 1. Structure of personnel potential of agricultural enterprises
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professional training

Bnok / Block 3wmict/ Content Kntoyosi enemeHTn/ Key elements

KinbkicHni/ YuncenbHicTb Ta CTpykTypa nepcoHany/ 3aranbHa YNCEnbHICTb; BIKOBUW | CTAaTEBUIN CKNaA;

Quantitative Number and structure of personnel piBEHb OCBITU; YacTka Ce30HHMX npaLiBHuKIB / total
number of employees; age and gender composition;
education level; share of seasonal workers

AkicHuin/ PiBeHb kBanidikauii Ta npodecinHoi KOMMETEHLiT; 4OCBIA; NPOdECINHI HaBUYKK; LM POBI

Qualitative nigrotoskwu/ Level of qualification and BMiHHs/ competencies; experience; professional skills;

digital abilities

OpraHizauinHuin/
Organizational

EdbekTnBHICTb ynpaeniHHs Ta iHTerpauii
nepcoHany y BupobHudi npouecu/
Efficiency of management and personnel
integration into production processes

KOMaHgHa poboTa; NigepcTBo; kopnopaTtueHa
KynbTypa; cuctema motmeadii/ teamwork; leadership;
corporate culture; motivation system

CoujianbHo-
NCUXONOriYHnn/
Socio-

CraH couianbHoro knimaty Ta 4o6pobyT
npauisHukis / Efficiency of management
and personnel integration into production

piBeHb [0BIpW; B3aEMO/IS Y KONEKTUBI; coljiarnbHa
BignoBiganbHicTb nianpuemctea/ teamwork;
leadership; corporate culture; motivation system

psychological processes

IHHOBaLiMHWIA/
Innovative

[OTOBHICTb NEepcoHany 4o 3MiH Ta
BMPOBaKEHHS HOBUX TEXHOIOTIN/

implementation of new technologies

Readiness of personnel for changes and

LUMcppoBi kKOMNETEHLT; aaanTUBHICTb; iIHHOBaLliiHa
akTuBHicTb/ digital competencies; adaptability;
innovation activity

[kepeno: cucmemamuzoeaHo agmopom Ha ocHosl (Cobuuwur ma iH., 2024; Hocarb & ApmemeHio,

2021; ITnicrko, 2024)

Source: compiled by the author based on (Sobchyshyn et al., 2024; Nosan & Artemenko, 2021;

Plisko, 2024)

Pi3HI HAYKOBi MiAXOAM [0 OLIHKU KaIPOBOTO
TIOTEHITiaAy Ta BU3HAYHUTH IX CHABHI # caab-
Ki cropoHH. MeToa CHCTEMHOTO IIiIXOAy BH-
KOPHCTAHO OAS TOOyDOBH aBTOPCHKOI MOEAi
B3a€EMO3B’SI3Ky «CTpaTeriss — IHCTPYMEHTH -
IOKa3HUKH — pe3yAbTat. [ag imeHTH(ikartii
00’€KTUBHUX YMHHHUKIB PO3BUTKY KaIpOBOIO
IOTEHIIiaAy 3aCTOCOBAHO AOTIKO-aHAAITHIHHUHI
MEeTO/ y TIOEAHAHHI 31 CTPYKTYPHO-(PYHKILIO-
HaABHUM aHaAi30M.

OcHOBHi pe3yabTaTH. KangpoBuii mo-
TeHIliaA arpapHOro MiAIIpHEMCTBA y HayKO-
Bilfi AiTepaTypi BU3HAYAETHCH SIK CYKyIHICTH
AKICHUX i KiABKICHUX XapaKTEPUCTHUK TPYOO-
BHUX PECYPCIB, dKi 3a0e3IeuyioTh peaaizallito
CTpaTeriyHuxX Ilire#l mignpueMcTBa. BiH oxo-
AIO€e IIpocdpeciiiHi 3HaHHYA, HABUYKH, KOMIIE-
TEHIIil, MOTHBAILI0 Ta 3JATHICTH IIEPCOHAAY
aanTyBaTHUCH 10 HOBUX BHKAUKIB (Hocanb &
Apremenko, 2021). Ha Biaminy Bim TpyzoBo-
To MOTEHIaAy, 1110 34e6iABIIOT0 (POKYCYETHCS
Ha Qi3HYHUX 1 OpodeCiiHUX MOIKAUBOCTAX
IIpalliBHUKAa, KaApOBUY IIOTEHIIiaa Ma€ cTpa-
TETIYHUH XapaKTep, OCKIABKYU BH3HAYa€ IIep-
CIIEKTHBH PO3BUTKY Iinnpuemcrsa (I[IpoHBKO,
2022). BaxauBo, 110 caMe KaJpOBUH IIOTEH-
I1iaa BHCTYIIA€ IIOCEPENHUKOM MiXK PECYpPCHHU-
MH MOXKAHUBOCTAMH arpobizHecy Ta HOTO KOH-
KYPEHTOCIIPOMOXKHICTIO. Y IIbOMYy KOHTEKCTI
nocaimxennss B. Cobummuua ta iH. (2024)

OiATBEPAXKYIOTh, III0 iHBECTHILI y PO3BUTOK
IIEPCOHAAY IIPSIMO KOPEAIOIOTH i3 3POCTAHHIM
e(peKTUBHOCTI BUPOOHUYUX mpolieciB. OTKe,
KaJIPOBUH IIOTEHILiaA — IIe HE AUIIE «KiABKiCTh
OpalliBHUKIB», a HacaMIlepeln iXHS SKiCTh Ta
3[IaTHICTH OO CAMOPO3BUTKY.

CTpyKkTypa KamgpoBOrO IOTEHIliaay 3a-
3BUYA¥ PO3TAIAETLCS Yepe3 TPHU OCHOBHI
OAOKH: KIABKICHUM, SKICHHUM Ta opraHizalliii-
Huit (Taba. 1). KiabKicHHM GAOK BKAIOYAE UH-
CEeABHICTH ITPAliBHUKIB, IX BIKOBY, OCBITHIO Ta
crareBy CTPyKTypy (Cobummimu ta in., 2024).
SkicHU# OAOK OXOIIAIOE KOMIIETEHIIi, mpode-
cifiHui#i [ocBin, piBeHBb KBaaidikariii Ta MOTH-
Bawilo gmo mpami (Bronmk, 2023). Opraniza-
IIMHUHE OAOK MOB’I3aHMM i3 THM, HACKIALKHA
ePeKTUBHO MEPCOHAA iHTETPOBAHUH y BHUPOO-
HUYi Ta YIPaBAIHCBKI IIPOIIECH, YU € CHCTeMa
KOMaHAHOI poOOTH, KOPIOPATHUBHOI KYABTYPH
Ta AinepctBa (KoaeBaroBa Ta iH., 2024). B ymo-
BaxX arpapHOro BHUPOOHUIITBA I CTPYKTypa
YCKAQIHIOETHCSI CE30HHICTIO Ta 3aA€KHICTIO Bif
IPUPOAHUX YHHHUKIB, L0 BHMArae TIHYYKHX
HR-cucrem. fk 3asHadae B. Ilaicko (2024), y
KPH30BUX YMOBaX BasKAUBUM €AEMEHTOM CTa€
3MIaTHICTb TIEPCOHAAY IIIBUAKO MOOiAiZyBaTH-
cd i BUKOHyBaTH (QYHKIII 11032 MeKaMH CBOIX
OCHOBHUX OOOB’I3KiB, III0 O3HAYAE KaIpOBHH
IOTEHI[iaA — Ma€ PO3TAIIATHCS SIK AUHAMIYHA,
a He CTaTU4YHA CHCTeMA.
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OcobOAMBICTIO KaapoOBOIO  IIOTEHIiaAy
arpapHHUX MiAIPUEMCTB € BHUCOKA 3aACXKHICTH
Bil CE30HHHUX KOAWBAHBL y moTpebi pobouoi
CHAM, IO CTBOPIOE PHU3HUKH HeCTabiABHOC-
Ti ¥ HOiABHIIye 3HAYEHHA TaKHX E€AEMEHTIB,
dK KaJpOBUH pe3epB Ta IIporpaMu 3aAydeH-
Ha Moaozni (Hocaus & Apremenko, 2021). Ha
oyMKy A. Kymxip Ta iH. (2024), came po3BU-
TOK iHHOBAIlIHHUX HPOIIECIiB BUMAarae BiJ ITiI-
IIPUEMCTB MiATOTOBKH IIE€PCOHAAY OO POOOTH
3 HOBHMHM TEXHOAOTISIMH, III0 IIOCHAIOE 3Ha-
YeHHd {KICHOro OAOKY KaapOBOTO IIOTEHIIi-
aay. Bonaouac C. lNopaauyk i O. KoBaabuyk
(2024) migKpPEcAIOIOTH COILliaABHUM acCIIeKT:
HiAITPUEMCTBA ITIOBUHHI A0aTH IIPo 30epeskeH-
HSI AIOZICBKOT'O KalliTaAy depe3 BIIPOBAZKEH-
HS TPUHIHIIB COILliaAbHOI BiAIIOBiZAaABRHOCTI.
Y pesyabTaTi CTPyKTypa KaapOBOTO IIOTEHITi-
aAy B arpapHOMY CEKTOPi BHXOOUTH 3a MeEXKi
KAACHYHUX [TapaMeTpPiB i BKAIOYAE COIliaAbBHO-
TICUXOAOTIYHHUM BUMIP Ta HEOOXITHUM PO3TAS
KaZ[poOBOr0O IIOTEHIliaAy HE AUIIEe 3 II03UIiH
€KOHOMIYHOI e(peKTHBHOCTI, a # i3 TOYKH 30py
CYCIiABHOI IIiIHHOCTI.

OTke, KaApoBUH IIOTEHIiaA arpapHHX
HiAITPUEMCTB [AOIIABHO PO3TASIAATH AK bara-
TOKOMIIOHEHTHY CHCTEMY, II0 BKAIOYAE KiAb-
KiCcHi, dKicHi, opradizamifiHi Ta colliaaAbHO-
IICUXOAOTiYHI XapaKTEPUCTHUKU IIEPCOHAAY.
Bin #ioro piBHS 3aA€KUTH HE AHIIE €(PEKTHUB-
HICTb BHPOOHHUYOIO MpPOIEeCy, a H 3OaTHICTH
IiAITpUEMCTBA a[alTyBaTHCS 10 KpHU3, iHTe-
rpyBaTH iHHOBalil Ta 3abe3medyBaTH CTaAHH
PO3BUTOK.

HacTynmHMM KpPOKOM PpPO3TAFIHEMO OCHO-
BHI YMHHHKH, 110 3yMOBAIOIOTH HEOOXiqHICTD
PO3BUTKY KaJpOBOTO IIOTEHIliaAy arpapHUxX
HiAITPUEMCTB, aKe caMeé BOHH BHU3HA4YalOTh
paMKu ¥ yMOBH (popMyBaHHS e(EeKTHBHOI
crparerii ympaBaiHHS I1iepcoHasoM. OnHHM
i3 KAIOYOBHUX YHHHHUKIB € CTPYKTYPHi 3MiHH
B €KOHOMIlli Ta Ha PUHKY Ipall. 9K 3a3Ha-
qyae B. KoBaap!, cyuacHi mignpuemMcTBa CTH-
KalOThCS 3 IpobaeMoio aucbasaHCy MiXK Ha-
SBHUMH TPYAOBHUMH pPeCcypCcaMH Ta HOTPeboIio
y KBaaipikoBaHHUX Kazpax. ArpapHUYU CEKTOP
BHMAara€e BHCOKOTO PiBHA KOMIIETEHTHOCTI y
cpepax arpoOTEXHOAOTIH, AOTICTHKU Ta ITUP-
POBUX IHCTPYMEHTIB, OJHAK ITPOIIO3UIIid IIpa-
IIi He BiAIOBiZae UM 3aruTam. BiaTik Mo-
AOMi IO MICT Ta 3a KOPAOH IOTAHUOAIOE ITPO-
6AeMy, ITOCHAIOIOYM AediliuT creniasicTiB Ha
CIABCBKHX TEPHUTOPISX, III0 POOUTH PO3BUTOK
KaZ[pOBOro IIOTEHIliaAy He AUWIIE 3aBAAaHHSM

1 Mpobnemu Ta nepcnekTMBn arpapHoi ranysi B 2025
poui: iHTepeyto MiHicTpa arpapHOi MoniTMkM Ta NpPOAOBOSIb-
ctea. URL: https://uga.ua/meanings/problemy-ta-perspektyvy-
agrarnoyi-galuzi-v-2025-rotsi-interv-yu-ministra-agrarnoyi-
polityky-ta-prodovolstva/ (gata 3BepHeHHst: 25.07.2025).

OiAOPUEMCTBA, a ¥ HUTAHHAM HAaIliOHAABHOI
Oe3meku, amKke 6pak KBaaipikoBaHUX KaapiB
CTPUMYE BIIPOBAKEHHSI CYy4aCHUX TE€XHOAO-
ri¥f Ta 3HUXKYE e(peKTUBHICTH BUPOOHHUIITBA.

BaxkAMBUM YMHHHKOM TaKOX BHCTYIIa€
BIAHB KPH30BHUX YMOB Ta HemepeadadyBaHUX
30BHiIHIX 1mIOKiB. Ha aymky O. OcraxoBa
(2024), arpapHi nignpueMcTBa BiA3HAYAIOTH-
Ccsl 0COOAMBOIO BPA3AMBICTIO A0 KAIMATUYHUX
3MiH, BOEHHOTO CTaHy Ta AOTiCTHYHHX obOMe-
JKEHb. 3a IIUX YMOB IIEPCOHAaA IIOBHHEH OyTH
3MaTHUM IIBHAKO aallTyBaTHUCH [0 HOBUX
BUKAMKIB, III0 MOXKAHBE AUIIIE 32 YMOBH IIO-
CTIHHOIO IIiABUINEHHS KBaaidikailii Ta mpo-
doecitinoi Mo6GiabHOCTI. HagaBHIiCTE KoMmIIe-
TEHTHHUX KaapiB 3abe3medye MiAIIPHEMCTBY
THYYKICTb i 34aTHICTE (DYHKIIIOHYBaTH HABIiThH
Y KPHU30BHX yMOBax. IKII0 KaApOBUH IIOTEH-
IiaA He PO3BUBAETHCH, AaTPOIIAIIPUEMCTBO
PH3HKYE BTPATUTH €(PEKTHUBHICTH i KOHKY-
PEHTHI IlepeBaryu HaBiTh ¥ KOPOTKOCTPOKOBIH
nepcrnekTuBi. ToMy PO3BUTOK IIEPCOHAAY CAif
PO3TASIATH 9K 3aXUCHUN MeXaHi3M IIPOTH He-
CcTabiABHOCTI CepemoBHIIA Ta KAIOY OO0 CTiii-
KocTi 6i3Hecy.

IIle ogHMM OO’€KTHBHUM YMHHUKOM BH-
CTyIIa€ TEXHOAOTIYHA TpaHcdopMallid arpap-
HOTO BUPOOHUIITBA, SKa TICHO MHOB’d3aHa 3
nponecamu mudposisanii. O. Binept i A. Ba-
Aamr (2025) miAKpPeCAIIOTbh, IO Cy4dacHi Ko-
MyHIKalliiHi Ta OCBiTHi IHCTPYMEHTH CTa-
IOTb HEBim'€eMHOI0 dYacTuHOIO HR-mpoiiecis,
asKe GesnepepBHE HAaBYAHHA 1 IIU(ppoBizaliia
yIpaBAIHHS IIEPCOHAAOM BHU3HAYAIOTH KOHKY-
PEHTOCIIPOMOKHICTE 0i3Hecy. BukopucranHsa
CHCTEM TOYHOI'O 3€MAEPOOCTBA, aBTOMATH30-
BaHUX TEXHOAOTIH, EAEKTPOHHOT'O PEKPYTHHTY
Ta OUCTAHIINHUX MAAT(POPM OAS ITiATOTOB-
KU Ka[piB BUMAara€e Bifl NpamiBHUKIB HOBUX
3HaHb 1 HaABHUYOK. TeXHOAOTIYHUN HIporpec
3MyILIy€e MOiAIIPHEMCTBA IHBECTYBaTH y PO3-
BUTOK IIEPCOHAAY TaK CcaMoO, K y TEXHIKYy 49U
obAagHaHHS, aXKe BiJ PIiBHA KOMIIETEHITIH
IPaLliBHUKIB 3aA€KUTH €(PEKTHUBHICTH BHUKO-
PUCTaHHSA IHHOBAIIMHUX TEXHOAOTi#. OTOXK,
6e3 po3bymoBH KaOpOBOTO MIOTEHIliaAy He-
MOXKAUBO 3a0e3MeYuTH MOMAEPHI3allilo arpap-
HOT'O BUPOOHHUIITBA ¥ YCIIIIIHO iHTerpyBaTHCH
B IU(PPOBY €EKOHOMIKY.

He MeHII BasKAMBHUM YHWHHHUKOM € Ma-
KPOEKOHOMIYHi Ta perioHaAbHi BiIMiHHOCTI.
[. FOpeckya (2024) 3azHayae, IO PO3BUTOK
arpofbi3Hecy B pi3HUX perioHax YKpaiHu Cy-
IIPOBOMAXKYETHCH HEPIBHOMIPHUM JOCTYIIOM 0
PHHKIB 30yTy, pecypciB Ta iH(ppacTpyKTypH,
1o 0e3rmocepenHbO MO3HAYAETHCH Ha Kaapo-
BOMY IIOTEHITiaAi: y BiijaseHUX rpoMagax Bii-
qyBaeThca AedinuT KBaaiikoBaHOi poboyoi
CHAH, TOAI K y OiABIII PO3BHHEHHX pPerioHax
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CIIOCTEPITaEeThCsd KOHIeHTpallis ¢axiBIliB.
[TomoaaTu Taxki AUCIIPOIIOPILI MOXKAUBO AHIIIE
4yepe3 CTBOPEHHS yMOB [AS PO3BUTKY IIE€PCO-
HaAy Ha Micllgx — BiZl OCBITHIX IIporpam o
KOPIIOPATHUBHOI COIiaABHOI ITOAITHKH. Bazk-
AWBO TakKOX po3BuUBatu LIH@pPoBYy iHGpa-
CTPYKTYPY, ake BoHa 3abe3redye JOCTYII OO
OHAAQMH-OCBITH, JUCTAHIIMHOIO HaBYaHHS Ta
€AeKTPOHHUX CHCTEM YVIIPaBAiHHS IIepcoHa-
AOM, 110 Ja€ MOKAUBICTH CKOPOYYBaTU pPeETi-
OHaABHI PO3PUBHU y PO3BUTKY KalpOBOTrO II0-
TEHIiaAy.

OTKe, OCHOBHI YUHHUKU PO3BUTKY
KaJIpOBOTO IIOTEHIliaAy arpapHUX MHiAnpu-
€MCTB OXOIIAIOIOTH EKOHOMIiuHi mucbasaHcu
Ha PUHKY IIpalli, KpU30Bi Ta BOEHHI BHUKAH-
KU, TEXHOAOTIYHI 3MiHU Ta IUdpoBizallifo i
perioHaabHi BigMmiHHOCTI. [XHS KoMmAekcHa

aisg poOUTL PO3BUTOK IIEPCOHAAY HE OIILIEIO,
a OOOB’I3KOBOI0 YMOBOIO [AS 3a0e3ledeHHS
cTabiABHOCTI, IHHOBAIMHOIO OHOBAEHHS Ta
JOBTOCTPOKOBOI ~ KOHKYPEHTOCITPOMOZKHOCTI
arpapHoOro mignpHueEMHUIITBA.

BpaxoByroun BHU3Ha4Y€HI YWHHHUKU, Ha-
CTYITHUM KPOKOM € OKPECAEHHSI CTpaTeTidyHUX
HaIpsIMiB Ta iHCTPYMEHTIB peaaisallii Ioai-
TUKH PO3BUTKY IIEPCOHAAY B arpapHUX IIifI-
OPUEMCTBaxX — TabA. 2. AIXKe HaABITH 3a HadAB-
HOCTi CHABHOTO KaJpOBOTO IIOTEHIliaay Horo
e(PEKTUBHICTD 3aA€XKUTh Bifl TOTO, HACKIABKU
CHUCTEMHO i IIOCAITOBHO MiAIIPUEMCTBO BIIPO-
Ba/XKy€ 3axXoAu 3 IIiATOTOBKH, MOTHUBAIlil Ta
yTpUMaHHd IIpalliBHUKIB. Crpareriu”i Ha-
OpaMu y 0iil cdepi TOBUHHI BimobpazkaTu gk
€KOHOMIYHI ITiai 6i3Hecy, Tak i coliaabHy Bif-
HoBimaabHiCTB HminnmpuemcTnBa. IIpakTuyHi iH-

39

Tabauus 2. CrpaTeriuyHi HanpsaAMHU Ta iIHCTPYMEHTH peasizauii NOAITHKH PO3BHTKY

IepCcoHaAy B arpapHHX HiAnpHeMcTBax

Table 2. Model of the relationship “strategy — tools — indicators - result”
in the development of personnel potential of agricultural enterprises

CrparteriyHumn Hanpsm /
Strategic direction

Cytb / Essence

IHCTpyMeHTH peanisauii /
Implementation tools

[MpodeciviHe HaB4aHHS i

nigBuLLEHHN kBanidikauii
/ Professional training and
qualification improvement

dopmyBaHHS Cy4acHUX 3HaHb Ta HABUYOK Y
npaLiBHUKIB 3 ypaxyBaHHAM TEXHOMOTYHNX
3miH / Formation of modern knowledge

and skills among employees considering
technological changes

BHYTPILLUHI TPEHIHIM, Kypcu
nigBuLeHHs kBanidikadii, cnisnpaus
3 arpapHumun 3BO, gyanbHa ocsita /
internal trainings, advanced training
courses, cooperation with agricultural
universities, dual education

Po3BuTOK LUndpoBmx
komneteHuin / Development of
digital competencies

MigrotoBka nepcoHany A0 BUKOPUCTaHHS
LMpoBMX TEXHONOTIN Ta aBToOMaTn3auji
/ Preparing employees to use digital
technologies and automation

€MNeKTPOHHE HaBYaHHS, BUKOPUCTAHHS
HRM-cuctem, cumynsatopu Ta
nporpamMv AMCTaHUINHOI NiArOTOBKM

/ e-learning, use of HRM systems,
simulators and distance learning
programs

MoTuBauis Ta yTpuMaHHA
kagpis / Motivation and
employee retention

3abe3neyeHHs 3alikaBneHocTi Ta
3HWKEHHS NIIMHHOCTI NpaLiBHUKIB /
Ensuring employee engagement and
reducing staff turnover

rHy4Ki cuctemu onnatu, 6oHycu,
nporpamu NosNbHOCTI, HeMaTepianbHi
CTUMYNK, Kap’'epHe 3pocTaHHs /
flexible pay systems, bonuses, loyalty
programs, non-material incentives,
career growth

KopnopatusHa kynbtypa Ta
coujianbHa BignoBiganbHICTb
/ Corporate culture and social
responsibility

CTBOpPEHHS CNPUSATAMBOrO KNimaty Ta
NO3NTUBHOIO iMiZXy nignpuemcTea /
Creating a favorable climate and a positive
image of the enterprise

KCB-npoekTun, couianbHi nporpamu,
HaCTaBHMLUTBO, KOPNOPAaTWBHI 3axoau,
nigTpumka rpomapg, / CSR projects,
social programs, mentoring, corporate
events, community support

IHHOBaUIHMI PO3BUTOK Ta
apanTuBHicTb / Innovative
development and adaptability

[igBULLLEHHSA FOTOBHOCTI NpauiBHUKIB 4O
BNPOBa>KEHHHA HOBUX TEXHOMOrIN Ta 3MiH
/ Increasing employee readiness for the
implementation of new technologies and
changes

yyacTb Y rpaHTOBMX NPOEKTAX,
iHHOBaULiNHi NnabopaTopii, nporpamu
BHYTpILWHIX iHHOBaUil / participation in
grant projects, innovation laboratories,
internal innovation programs

[kepeno: cucmemamuso8aHo asmopom Ha ocHosl (Koeans, 2025'; Ocmaxoe, 2024; Binepm & Ba-

naw, 2025; FOpeckyn, 2024)

Source: compiled by the author based on Koval (2025)!, Ostakhov (2024), Binert & Balash (2025),

and Yurieskul (2024)

1 Mpobnemu Ta nepcnekTveu arpapHoi ranysi B 2025 poui: iHTepe)to MiHicTpa arpapHoi nonituku Ta npogosonbctea. URL:
https://luga.ua/meanings/problemy-ta-perspektyvy-agrarnoyi-galuzi-v-2025-rotsi-interv-yu-ministra-agrarnoyi-polityky-ta-prodovolstva/

(nata 3BepHeHHs: 25.07.2025).
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TabAuna 3. MoaeAb B3a€EMO3B’SI3KY «CTPATETrifl — iIHCTPYMEHTH — MOKA3HHUKH —
pe3yAbTaT» Yy PO3BHTKY KaZpOBOr'O NOTEHIiaAy arpapHHX HiZANIPHEMCTB
Table 3. Model of the relationship «strategy — tools — indicators — result»

in the development of personnel potential of agricultural enterprises

Crparterisa / Strategy IHCTpPYyMeHTHn peanisauii /

Implementation tools

MokasHukn edbekTnBHocTi (KPI)
/ Performance indicators (KPI)

OuikyBaHi pesynsrati /
Expected results

MpodecinHe TPEHiHrn, Kypcu, gyansHa
HaBYaHHSA i OCBiTa, HACTaBHULITBO /
NiABULLIEHHS trainings, courses, dual

kBanidikauii /
Professional training
and qualification
improvement

education, mentoring

KiNbKICTb HABYEHUX
npauiBHukiB; ROI Big HaB4aHHS;
nNpoayKTUBHICTL / number of
trained employees; ROI from
training; productivity

nigBuLLEHHA kBanidgikadii;
3POCTaHHS NPOAYKTUBHOCTI
npaui / improved
qualification; increased
labor productivity

Po3BunTOK LMdpoBUX
KoMneTeHUin /
Development of
digital competencies

e-learning, HRM-cuctemu,
umndpposi cumynsatopm /
e-learning, HRM systems,
digital simulators

YyacTka nepcoHany 3 digital-
HaBUYKaMW; LUBUIKICTb
BMKOHaHHSA onepauin / share of
staff with digital skills; operation
speed

rOTOBHICTb 0 UndpoBi3aulii;
BNpOBaKeHHsi smart-
TexHonorin / readiness

for digitalization;
implementation of smart
technologies

MoTuBauis Ta
YTPUMaHHS kagpis
/ Motivation and
employee retention

rHy4Ki cMcTemu onnatu,
6oHycw, Mporpamm
NOSANbHOCTI, HemarepianbHi
ctumynu / flexible pay
systems, bonuses, loyalty
programs, non-material

piBEHb NIIMHHOCTI KaapiB;
iHOeKc 3a40BOMNEeHOCTI
npauiBHukis / staff turnover rate;
employee satisfaction index

3HWKEHHS MITMHHOCTI;
NiABULLIEHHS NOANBbHOCTI
nepcoHany / reduced
turnover; increased
employee loyalty

incentives
KopnopatusHa couianbHi nporpamu,
KynbTypa Ta KopriopaTuBHI 3axoau,
coujianbHa nigTpymka rpomag, KCB-

BianoBiganbHiCTb
/ Corporate
culture and social
responsibility

npoekTtn / social programs,
corporate events, community
support, CSR projects

piBEHb AOBIpPY B KONEKTUBI;
iHOekc couianbHoT
BignoBsiganbHocTi / team trust
level; social responsibility index

hopMyBaHHsI NO3UTUBHOTO
iMigpKy; 30epexeHHst
noacbKoro kanitany /
positive image formation;
human capital preservation

IHHOBaAUINHKI
PO3BUTOK Ta
afanTUBHICTb

y4acTb Y rpaHTax, iHHOBaLinHi
nabopatopii, BHYTPILLHi
iHHOBaUinHi nporpamu /

/ Innovative participation in grants,
development and innovation labs, internal
adaptability innovation programs

KiNbKiCTb iHHOBALiNHMX inen;
yacTka peani3oBaHUX NPOEKTIB
/ number of innovative ideas;
share of implemented projects

niaBULLIEHHS
KOHKYPEHTOCNPOMOXHOCTI;
CTIilKICTb A0 3MiH /
increased competitiveness;
resilience to changes

[xepeno: cucmemamu3o8aHO A8MOPOM HA OCHOBL CYUACHUX HAYKOBUX Ni0x00i8 00 po3gumry Kaopo-

8020 NOMeHUYiany azpapHux nionpuemcma

Source: compiled by the author based on modern scientific approaches to the development of

personnel potential of agricultural enterprises

CTPYMEHTH MAalOTh 3a0e3leYuTH IIepeXin Bif
3araAbHUX HaMipiB 00 KOHKPETHUX PEe3yAb-
TaTiB — IABUINEHHS TPOAYKTUBHOCTI, 3MEH-
IIeHHd TTAWHHOCTI KazpiB, PO3BUTOK iHHOBA-
LiFHHOI CIPOMOIKHOCTI.

CrparterigyHi HaOpaIMU PO3BUTKY KalIpo-
BOT'O IIOTEHIiaAy arpapHUX IIiAIIPHUEMCTB 0XO0-
TIAIOIOTH SIK KAACHUYHI 3aBAaHHA IpodeciiHoi
OiATOTOBKYU Ta MOTHUBAIlil IEepCOHaAy, Tak i
HOBiI BUKAMKHU LIH@POBi3alli Ta coliaabHOI
BigmoBimaabHOCTI. BuKopucranHs 3a3Hade-
HUX IHCTPYMEHTIB [I03BOAdE iHTErpyBaTH Ka-
OPOBY CTpaTErilo y 3araAabHy 0i3Hec-MoOeAb
OiAmpHUeEMCTBa, 3abe3rnedyoun OasaHC Mix
€KOHOMIYHOIO0 €(PeKTHUBHICTIO Ta COIiaAbHOIO
CTabiABHICTIO, III0 CTBOPIOE TEPEAYMOBH [IAS

TIEpPEXOAy Bil MeKAapaTHBHOI KaapoBOi IMO-
AITUKH 10 peasbHUX PE3yAbTaTIB, IO MHiICH-
ATOIOTH KOHKYPEHTOCIIPOMOXKHICTb arpapHoro
HiAITPUEMHUIITBA.

Po3rasayTi crpareriyHi HaupgaMu Ta iH-
CTPYMEHTH PO3BUTKY KaIpPOBOTO IIOTEHITiaAy
CTBOPIOIOTH OCHOBY ZiAsI (DOPMyBaHHS KOMII-
AEKCHOI TIOAITHKH VIIPABAIHHS ITEPCOHAAOM.
OmHak OAs TOro, IIo0 I IOAITHKA HE 3aAH-
11aaracs Ha piBHI AeKaapaili#i, HeoOxiaHo 3a-
6e3meuynTH ii BUMIPIOBAHICTh Ta MPAKTUYHY
pe3yabraTuBHicTE. CamMe TOMy HACTYIHUM
€TarioM MOCAIZKEHHS € PO3po0bKa MoeAi, aKa
6 4iTKO BimoOpazkasa B3a€EMO3B’SI30K MiX 006-
PaHOIO CTPATETIEI0 PO3BUTKY IIEPCOHAAY, 3a-
CTOCOBAaHHMH IHCTpyMEHTaMH peaaizarii,
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-

CTPATEITSA/ STRATEGY

*HAIIPSIMH PO3BUTKY II€PCOHAAY: HaBYaHHSI,
nudgposizailig, motuBarig, KCB,
inHoBallii/Areas of personnel development
training, digitalization, motivation, CSR,
innovation

-
-

N

eTpeHiHrd, HRM-cucremu, ruydka omnaarta,
COIliaAbHI IpOrpaMu, iIHHOBAILIHHI

npoektu/Trainings, HRM systems, flexible
payment, social programs, innovation

N

*KPI: mpoayKTHUBHICTH, HAHHHICTh KaIpIB,
piBens digital-HaBUYOK, iHAEKC
3aJOBOA€HOCTI, KiAbKICTh iHHOBaIlil / KPIs:
productivity, staff turnover, level of digital
skills, satisfaction index, number of

°*eKOHOMIYHa e(DeKTUBHICTh,
KOHKYPEHTOCIIPOMOIKHICTh, CTIHKiCTh
HIAIIPUEMCTBA, POSBUTOK AIOJICBKOTO
Kamitaay/economic efficiency,
competitiveness, enterprise resilience,
human capital development

IHCTPYMEHTHW /TOOLS
projects
ITOKA3HUKU /INDICATORS
innovations
PE3YABTAT/RESULT

-

NN

Puc. 1. MozeAb B3a€MO3B’A3KY «CTPaTerifd — iHCTPYMEHTH — IOKa3HHKH — Pe3yABTaT»
Y PO3BHTKY KaZ[pOBOI'0O MOTEHIliaAy arpapHHX IHiANIPHEMCTB
Fig. 1. Model of the relationship «strategy — tools — indicators — result» in the
development of personnel potential of agricultural enterprises

BHU3HAYEHHUMH ITOKa3HHUKAaMHU e(eKTUBHOC-
Ti Ta KIHIIEBUMH pe3yAbTaTaMH disIABHOCTI
arpapHOTO HiAIPHUEMCTBA, L0 J03BOASE IIO-
OyoyBaTH 3pO3yMIAU aATOPUTM TIEPEXOY Bia
CTpaTeriYHNX HAaMipiB 10 KOHKPETHUX €KOHO-
MIYHHUX i COLiaABHUX PE3yABTATIB, IO ITiACH-
AIOIOTH KOHKYPEHTOCIIPOMOIKHICTb arpapHOTo

HiAITPUEMHUIITBA.
3anpomnoHoBaHa HaMHU MOJZIeAD
B32€EMO3B’I3Ky «CTpaTerid — IHCTPyMEHTH -

IIOKa3HUKU — PEe3yAbTaT» A€ MOKAUBICTEL 00-
IPYHTOBaHO IlepenbaduTH OdYiKyBaHi edeKTH
AL arpapHHUx mianpueMcTB. Hacammnepen, Mu
BHUXOIUMO 3 TOTO, III0 CHCTEMHUIl PO3BHUTOK
Ka[IpOBOTO IOTeHIliaAy 3abe3rnedye eKOHOMid-
Hy Bifma4dy y BUTASI 3POCTAHHS IIPOAYKTUB-
HOCTi mpailli, 3MEHIIIEHHs BHUTpAaT Ta IIiIBU-
IIIEHHS PEeHTA0EABHOCTI BHUPOOHUIITBA. SIKIIO
HaBYaHHS Ta MOTHBAIlid iIHTETPOBaHI B 3aTaAb-
Hy 0bi3Hec-CTparTeriio, MiAIIPHUEMCTBO OTPUMYE

MOZKAUBICTb HE IIPOCTO YTPUMYBATH KAaAPOBUH
CKAQ, a ¥ (popMyBaTHU CTPATETiYHUU pe3epB
KBaaipikoBaHMX OpailiBHUKIB. OTXKe, €KOHO-
MiYHa CTiWKICTh HAIPSIMY 32A€KUTH Bifl ITOCAIi-
JOBHOCTI peaai3arlii KaJpoBOi ITIOAITHKH.

KpiM €KOHOMIYHUX BHUIOJ, MH OYiKyEMO
1 KaapoBi epeKTH, 30KpeMa 3HUKEHHS PiBHS
TIAMHHOCTI IIepcoHaAy, 30epeKeHHsI opraHisa-
iHOI maM’aTi Ta 3aAyYeHHS MOAOJIUX CIIEIli-
aaictiB. B yMOBax BOEHHOrO CTaHy Ta IIOCTiH-
HHUX KPHU30BHUX BHKAUKIB IId IlepeBara Haly-
Bae 0CODAMBOI Baru, asKe [O3BOASE ITiAIIPH-
€MCTBY IIBHAIIE aalTyBaTHUCH ¥ YHHUKATHU
KaJpOBHUX «IIPOBaAiB». 3ampoBaKeHi HaMHU
IHCTPYMEHTH MOTHBAllii Ta KOPHIOpPATHBHOL
KYABTYPH CIPHUATHUMYTH 3MIITHEHHIO AOSAb-
HOCTi IepcoHaAy Ta (QOPMYBAHHIO CTiMKHX
KOAEKTHBIB, 10 Oe3mocepelHbO BIIAMBA€E Ha
CTabiABHICTE BUPOOHUYHX IMIPOIIECIB TA SIKIiCTH
YIIPaBAIHCBKUX PillIeHb.
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OkpeMO BapTO BiA3HAYUTHU iHHOBAIIiH-
HUY i coliaanbHHE eeKTH. MU BUXOOHUMO 3
TOr0, IO PO3BUTOK IIU(PPOBUX KOMIIETEHIIiH
Ta BHpoBaaxeHHa HRM-cucrem macTte 3Mory
MIiABUIITUTU TOTOBHICTH IIE€PCOHAAY OO BHKO-
PUCTaHHS HOBUX TEXHOAOTIH, a OT¥Ke — IIiZI-
BUIIUTL iHHOBAIiMHUM MOTEHIiaA arpapHUX
nignpueMcTB. OTHOYACHO COIIaABHO BiAIIOBi-
JaAbHI 3aX0/1H, SIKi iHTEerpoBaHi y 3aIlIpOIIOHO-
BaHy MOJEAB, CIIPUATHUMYTDH 3POCTAHHIO 3310~
BOAEHOCTI IIpalliBHUKIB 1 3MIIHEHHIO IMixKy
ninnpueMcrBa y rpomagax. OTxe, odikyBaHi
edpekTH Bin peaaizariii MogeAi HOCATH KOMII-
AEKCHUM XapakKTep: eKOHOMIYHUH, KaJpOBUH,
TEXHOAOTIYHHE Ta COlliaAbHHM. Yce Iie IIif-
TBEPIXKYE, 1110 PO3BUTOK KaZ[POBOTO IIOTEHITi-
aAy € He AUWIlle BHYTPIIIHIM 3aBOaHHAM, a U
CTPAaTEriYHOI0 YMOBOIO JIOBIOCTPOKOBOi KOH-
KYpPEHTOCIIPOMOKHOCTI arpapHOro HiAIIpHUEM-
HUIITBA.

BHCHOBKH. Y pe3yAbTaTi IIPOBEAEHOTrO
[OCAl>KeHHsT OyAO BCTAQHOBAEHO, II0 PO3BU-
TOK KaJpoBOI'O IIOTEHIliaAy arpapHuX IIif-
IIPUEMCTB € BU3HAYaABHUM YHUHHUKOM iXHBOIL
KOHKYPEHTOCIIPOMOXKHOCTI Ta CTiHKOCTi B
yMoOBax BOEHHOTI'O CTaHy, TPyA0BOI Mirpartiii Ta
nmudpoBisailii eKoHOMIKU. BcTaHoBA€HO, IO
KaJpOBUH MOTEHIliaa Mae 6araToOKOMIIOHEHT-
Hy CTPYKTYpPY, fIKa BKAIOYa€ KiABKICHI, dKic-
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A. B. TpaHcdopmalis cuctemu ynpasniHHA NepcoHa-
NIOM Yy CiflbCbKOMY FOCMOAAPCTBi B YMOBAX MOCTBOEHHOI
Binbynosm Ykpainu. Arpocsit. 2024. Ne 12. C. 53-59. doi.
org/10.32702/2306-6792.2024.12.53

6.  KywHipJl. M. TaiH. IHHOBaLiNHWI NpoLIEC SIK HANBAXNMBILLUI
¢hakTop NiABMLLEHHS KOHKYPEHTOCMPOMOXKHOCTI arpomnpo-
MUCIIOBOrO BUpobHMUTBa. ArpocsiT. 2024. Ne 6. C. 4-10.
doi.org/10.32702/2306-6792.2024.6.4

7. INapiHa T. &. Koeanewko [. O., Ocraxos O. C.
OpraHi3aLiiHO-eKOHOMIYHI  acnekTW  pO3BUTKY  Kagpo-
BOrO MOTEHUjany B MNpoOLeci BMpOBafXeHHs MpUHLMNIB

Hi, opraxizailifigi, COIiaABPHO-IICUXOAOTIYHi
Ta iHHOBAalliliHi XapaKTepHUCTUKHU. BusHaudeHi
00’eKTHMBHI YMHHHUKH — CTPYKTYPHI 3MiHH Ha
PUHKY IIpalli, 30BHIIIHI KPHU3H, TEXHOAOTIYHA
TpaHcopMallid Ta perioHaAbHI BiIMiHHOCTI —
dopMyIOTE HEOOXIHICTE CHCTEMHOTO MiIXOAY
[0 PO3BUTKY IlepcoHaay. [loBeneHo, 110 pPO3-
BUTOK KaJIpOBOTO IIOTEHIliaAy Mae€ po3TAsia-
TUCH K AUHaMIYHUHP IIpoliec, iHTerpoBaHUM
y 3araabHy Oi3Hec-CTpaTerilo arpapHOro mia-
IIPHUEMCTBA.

3amnporioHoBaHAa HaMu MOJIEAD
B3a€EMO3B’I3KY «CTpPAaTerid — iIHCTPYMEHTH — I10-
Ka3HUKH — PE3yAbTaT» [I03BOASE IIPAKTHUIHO
peaaizyBaTH KaIpoBY IIOAITHKY, IIEPEBOISYUU
il Bim meraapaTUBHUX 3aBAaHb 10 BUMiproBa-
HHUX pe3yabrariB. O4dikyBaHi edpeKTH Bif 3acTo-
CyBaHHS MOJeAl MaloThb KOMIIAEKCHHUM Xapak-
Tep: €eKOHOMIYHUH (3pOCTaHHS IPOAYKTUBHOC-
Ti Ta peHTabeAbHOCTI), KAAPOBUH (3MEHIIIEHHS
IIAMHHOCTI, (pOpMyBaHHS pe3epBy Kaapis),
TEeXHOAOTIYHHIH (FOTOBHICTL A0 Mg poBizariii
Ta iHHOBAIlil), ColliaABHUM (3MillHEHHSI KOPIIO-
PaTHUBHOI KyABTYPHU M IMiIXKy HiAIIpHEMCTBA).
OTske, PO3BUTOK KaJpPOBOIO IIOTEHILAaAy CAif
po3rAgnaTH SK CTpaTeridyHuil pecypc arpap-
HOrO MiAIIPUEMHUIITBA, LI0 3abes3redye Horo
aalITUBHICTb, CTabiABHICTL i JOBTOCTPOKOBY

KOHKYPEHTHY IlepeBary.
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YMNPABIIHHA TATAHTAMU B KOHTEKCTI NIABULLEHHA
E®EKTUBHOCTI AIANBHOCTI NIANPUEMCTBA

Y cTatTi chopmoBaHa TEOPETVKO-METOAOSONYHA MnaTtdopma YnpaBniHHA TanaHTaMu B KOHTEKCTI
nigBuLLEHHs! eheKTUBHOCTI AiAnbHOCTI nignpuemctea. [JoBeaeHo, Wo npobnemartuka ynpaeniHHa Ta-
naHTaMn BU3HAETLCS OAHIEN 3 HANBINbLL NPOrPECUBHUX Y CBITI. 3a3Ha4eHo, L0 BU3HAHHS BaXIIMBOCTI
TanaHTy, WO BWCTYNae OXepernom CTINKOI KOHKYpeHTHOI nepesaru, cnpusie OpMyBaHHIO CUCTEMU
ynpaBniHHA MiANPUEMCTBOM $IK OpraHiYHoro ernemMeHTy iHHOBaUiiHOi GisHec-cTpaTerii nignpueMcTaa,
Ha MiarpyHTi LiHHICHO-OPIEHTOBAHOTO MiAXOAY OO IHTeNneKkTyanbHWUX 34i6HOCTEN MNpauiBHMKIB. YTOu-
HEHa CYTHICTb KaTeropii «ynpasmiHHS TanaHTamuy». BucBiTneHi ccepu ynpaeniHHA nogcbkummn pe-
cypcamu, B skux moxnusui po3sutok HR-Digital. JocnigxeHo npouec ynpaeniHHS TanaHTamu 3 no-
rmsagy iX BUKOPUCTaHHA 3 METOK MOTVBALil Ta YTPUMaHHS CniBpOBITHUKIB i3 BUCOKMM MOTEHLianom.
3a3HavaeThCsl, WO PO3BUTOK TanaHTIB Ta BUCOKA KynbTypa Ha poboyvomy Micui Baxnwei Ans Toro,
wo6 ponomortk cniBpobiTHMKaM peani3yBaTii CBil Kap'epHUA MOTEHLjan BiANOBiAHO A0 6GayeHHs
nignpuemcTea. MNpeacTaBneHo METOAUKY KOMMMEKCHOTO OLHIOBAHHSA TanmaHTiB MignpuMeMCTB 3 Bpaxy-
BaHHAM BaXXJIMBWX CKI1aZOBMX, OCHOBHI METOAM OLiHKM MpU BiAOOPY Ta OLiHKM e(PEeKTUBHOCTI AisnbHOCTI
TanaHTiB B Cy4acHuWX ymoBax. HaBedeHO HW3Ky KMHOYOBWX iHAWMKATOPIB Ta IHCTPYMEHTIB, 3a AOMNOMO-
rol0 AKX MOXHa 3[INCHIOBATW aHania edpeKkTMBHOCTI ynpaeniHHA TanaHtamu. Cuctemat3oBaHo no-
Ka3HUKW OLiHKM edpeKTUBHOCTI ynpaBniHHS TanaHTamu 3rigHo KnodoBux eTanis pobotu HR-crnyx6m
nianpuemcTBa. Po3pobneHi Ta npeacTaBneHi pekoMeHaaLii Woo ynpaeniHHS TanaHoBUTUMU Kagpamm
Ha iHHOBALiHO-OPiEHTOBAHOMY MiANPUEMCTBI, NpUBabNMBOMY 4115 NPALiBHUKIB 3 BUCOKWUM MOTEHLianom
B YMOBaX KOHKYPEHTHOi 60poTbbu. Pesynbrati HaykoBux po3pobok Ta mpakTWyHi pekoMeHaaLii aBTo-
pa, CNpsIMOBaHi Ha BOOCKOHANEHHS YNPaBMiHHA TanaHTamu, CpusiioTb eeKTVBHOMY BUKOPWUCTaH-
HIO KagpoBOi NONITUKKM, cTpaTerii ynpaBniHHA TanaHTamu Ta BRPOBAMKEHHIO e(EKTUBHOI CUCTEMM
TanaHT-MeHeMKMEHTY AN NPUAHATTS CTpaTeriyHnX ynpaBniHCbKMX pilleHb B KOHTEKCT NiABULLEHHS
e eKTUBHOCTI AiSNbHOCTI YKPaiHCbKUX MiANPUEMCTB.

KntoyoBi cnoBa: ynpaeniHHS TanaHTaMmu, TBOPYUIA MOTeHLian, cucteMa ynpasniHHA TanaHTamu,
KopropaTvBHa KynbTypa, PO3BWUTOK Ta MOTUBAL|iSt TanaHTIB.

JEL Classification: B41; J24; M12; M14; O15; O31.

Ak umtysatu: Octposcbka, . M. (2025). YnpasniHHS TanaHTamn B KOHTEKCTI MifBULLEHHS
e(heKTUBHOCTI AianbHOCTI nignpuemctea. CoujanbHa ekoHomika, 71, 45-58. doi.org/10.26565/2524-
2547-2025-71-05

Beryn. Bynp-sika KoMIlaHis IparHe OO
CTBOPEHHH KOHKYPEHTHUX IepeBar. Ha Hu-
HIITHBOMY HecTabiALHOMY PHHKY BHpilllaab-
HUMH (PaKTOPaMH € 3aX0AM, IKi BOHA BIKU-
Bae, abu BiAPi3HATHCS BiZi KOHKYPEHTIB. Aae
Yl TO Po3pobKa HOBHX IHHOBALIMHUX IIPO-
OYKTIB, YU CTBOPEHHS MapKETHUHTOBUX KaM-
IIaHil¥, 110 TeHEPYIOThb IIOTEHIIIMHUX KAl€H-

© . H. Ocmpoecvia, 2025

TiB, € OOWH CHIABHUH (akTop, HEOoOXimHUH
yciM cyb’eKTaM TOCIHONApPIOBAHHS [ASI IIPO-
CyBaHHS BIE€pE: TAAAHOBHUTI IpalliBHUKU. |
CBOTO[HI I1e OAWH 3 KAIOYOBUX BHKAUKIB JAL
KepiBHUKIB. [Ipodecifinnuii po3BUTOK Ta Ha-
BYAHHS [I€PCOHAAY 3 IIOJAABIIOK ITpodeciii-
HOIO OIIIHKOIO Ta IIPOCYBaHHAM II0 CAY2K0i Ha
OCHOBIi BCTAaHOBAEHHUX KPHUTEPIIB BHKOPHUCTO-
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BYIOTH 0arato OiAIIPHUEMCTB, 3alliKABACHHUX Y
cTiikoMy po3BHTKY. OfHaK Ha ChbOTOAHI BXKe
HEIOCTaTHBO 3alMaTHCH AHUIIIE OPTraHi3alliero
CAy>K00BO-IIPOPECIiHHOTO MIPOCYBaHHS Ka-
OpiB, Ha TIEPEOOBUX ITIAIIPHEMCTBAX AKIICHT
3MilyeThbCs Y OiK CTBOPEHHS CUCTEMH yIIpaB-
AIHHS TaaaHTaMHU, 110 Ja€ 3MOTY 3aAydaTH Ta
dopMyBaTH AIOACEKI PECYPCH, SKi BOAOMIIOTH
HOBITHIMH 3HAHHSMHU, 30I0HOCTAMM, THYYKHU-
MU HaBUYKaMH Ta CIPHULIOTH [JOCATHEHHIO
OIIEPATUBHUX 1 CTpaTErivYHUuX IireH i 3aBAaHb
HiAITPUEMCTBA.

CBiTOoBa HpakTHKa 3acBigdye, L0 B Cy-
YaCHUX YMOBAX 3POCTAOYUN AepilluT TasaH-
TiB € Ha#biabIIOI0 ITpobaeMOI0 mas cyO’eKTiB
rociogapioBaHHs. Hai#ibiabn cyTTeEBa He-
crada (paxiBIiB 3 BUCOKUM PiBHEM TBOPYOTrO
IoTeHIiaay crocrepiraerbcss B CroaydeHUX
[[ITaTax, YUCEABHICTb KOTPUX, 34 IIPOTHO3a-
MH, carde 14 MaH. oci6. Bogaoyac 86% gmoH-
CBKUX HiAIPUEMIIIB 3aCBiAYyI0Th Opak TaraH-
TiB, 51% -y cycigui#t IToabmii (Sipa, 2021). ¥
IIbOMY KOHTEKCTi TaKi Kopriopailii gk Twitter,
Google #i Squarespace BUKOPHUCTOBYIOTh Bil-
KPUTHHU poOOYHE IIPOCTip, IO CIPULAE PO3BU-
TKy TBOPYOIO IIOTEHIliaAy, CIIIAKYBaHHIO Ta
OOMiHY imeaMu MixK CHiBpOGITHHKaMH BCiX
ninpo3niaiB (Polyakov, 2023).

TakuM 4YHHOM, IIE€PCIEKTHUBOIO CTpa-
TETiYHOr0 YIIPaBAIHHSA ITIAIPHUEMCTBAMU €
BIIPOBA/?KEHHS CUCTEM VIIPaBAIHHA TaraHTa-
Mmu. BogHouac, MixKHapoaHa Ta HalliOHaAbHA
IpakTUKa IiATBEPIKYE, II0 KEPiBHUKU Ta
HR-meHemkepu He BBarKaloTh CBOi KOMIIaHii
TOTOBHUMH 10 MaHOyTHIX BHKAMKIB Y KOHTEK-
CcTi ynpaBAiHHS TasaHTamu. [anHi GaraTopid-
HUX JOCAIIKeHb LleHTpy e(peKTUBHHUX OpraHi-
saniti mpu Ikoai 6i3Hecy Mapiraasa YHiBep-
curery IliBnenHoi KaaidopHii, 110 crieriaaizy-
€TBhCH Ha PO3BUTKY 3HAHB IIO0 ITiIBUIIEHHS
€(peKTUBHOCTI Ta KOHKYPEHTOCIIPOMOXKHOCTI
KOMIIaHi¥ 1 opraHizoBye nporpamMu HaBYaHHS
KEPIiBHUKIB y cdepi ynpaBAiHHSA AIOACBKUMH
pecypcaMu, CBimdaTh IIPO HACTYIIHE: Biamiam
KaJpiB OOCATAM 3HA4YHUX YCIIXiB y BH3Ha-
HHi CTpaTeriyHo 3Ha4yILIoi poal KaapoBOTro
CKAQy oprauizaiiii y BIpoBamzKeHHi iHdop-
MallifHUX CHCTEM Ta CTBOPEHHi CTPYKTYD,
110 TIOENHYIOTH IIEHTPAaAi30BaHy IIOAITUKY 3
OEEHTPAaAI30BaHUM MJIAOBUM ITAPTHEPCTBOM,
peasbHa IpaKTUKa YIIPaBAIHHSA IIEPCOHAAOM,
dK 1 paHillie, 3ocepeizKeHa Ha BHUPIIIeHH] I10-
TOYHHUX IPOOAEM, & HE Ha CTPATETIUHUX ITIASIX.
BisHec-AimepaMm dyacto He BuUcradae iHQOpP-
Mamii ITpo gKicTh IXHIX KaapoBUX pillleHb, a
BIIPOBA/?KEHHS HOBOBBEEHbL 1 IIEPEIOBOTO
[OCBiny BimOyBaeTbCs ayzke HoBiabHO. OTKe,
HR-MeHemKMEHT 3aAHUNIAEThCA TPAIULIIHHOIO
CITEITiaAi30BaHOI0 TPOQECIHHOIO MiIABHICTIO
3 e(peKTHBHOIO yIpaBAiHHA HalMaHOIO IIpa-

IIEI0 HaBiThb MiJ BIIAMBOM TAODAABHHX 3MiH,
10 BiAOyBalOTBCS HA PUHKY Ipaili. ¥ 3B’I3KYy
3 IIUM TaKUM¥ HanpsgM CydacHOi KOprIopaTHB-
"Hoi HR-cucremu, 9K ympaBAiHHS TaraHTaMU,
cTae Bce 0iABII 3HAYHUMUM Ta aKTYaAbHUM.

OO0’eKTOM OCAIIKEHHS € IIPOIIeC yIIpaB-
AlHHS TaAaHTaMH IIiAIPHUEMCTBA  IIASXOM
dopMyBaHHA CUCTEMH, IKa CIPUIE PO3BUTKY
HOro AIOCHKOTO KalliTaAy.

[TpenmeToM MOCAIIZKEHHS € TEOPEeTHYHI,
METOAWYHI Ta IIPaKTUYHI acCleKTHU yIIpaBAiH-
HS TaAQHTaMH IiJIIPHUEMCTBA K Ba’KANBOTO
HapsaMy PO3BHUTKY HOT0 AIOICHKOT0 KalliTaAy.

Mertoro cTaTTi € 0O6TPyHTYBaHHS HAYKOBO-
METOIOAOTIYHOTO IAIPYHTS Ta PO3pPOOAECHHS
IPaKTUYHUX PEKOMEHIAIliN, CIIpIMOBaHUX
Ha B/IOCKOHAAEHHS VIIPaBAIHHS TasaHTaMU
HiAITPUEMCTB 3a0Asd IIABUIIEHHSA ePEKTUB-
HOCTI ITiAIIPHUEMCTBA.

JIOCATHEHHSI IIOCTaBA€HOI METH IIepemn-
Oauae BUPIIIEHHS TAKWUX 3aBaHb: MOCAIIH-
THU IIOHATTS «yIIPaBAIHHS TaAaHTaMM» K aK-
TyaAbHOTI'O HAIIPAMY VIIPaBAIHHSA AIOACHBKUMH
pecypcaMu; po3KPUTHU 3MiICT BIIAUBY TaAaHTY
Ha CTpaTeriyHUH pPO3BUTOK MiAIIPHUEMCTBA;
HiATBEPAUTH AOLIABHICTE (POPMyBaHHSA THYyY-
KOI CHCTEMH yIIPaBAIHHA TaAraHTaAMU MHiAITPU-
€MCTBa Ha MiAIPYHTI IIIHHICHO-OPiEHTOBAHOTO
HiAXO4y; y3araAbHUTH YMHHUKH, SKi BIIAUBAa-
I0Tb Ha e(PEKTHUBHICTb CHUCTEMH YIIPaBAIHHS
TaAaHTAMHU ITiAIIPHUEMCTBA; PO3POOUTH KAIO-
YOBI HNPUHIINUIH yIIPAaBAIHHA TaraHTaMHU IIifI-
IIPUEMCTBA; BHIIAUTH KAIOYOBi ITOKa3HUKU
Ta IHCTPYMEHTH, 3a [OIIOMOTIOI0 IKUX MOXKHAa
3aiiCHIOBATH aHaAi3 epeKTUBHOCTI yIIpaBAiH-
HSI TaAaHTaAMU; OATH [IPaKTUYIHI peKOMeH/1a-
i 11010 BOPOBAIKEHHA e(PEKTUBHOI CUCTE-
MU VIOpPaBAIHHS TaraHTaMHU [AS IPUHHATTS
CTpaTerivYHUX yIIPaBAIHCHKHUX PIIllIEeHb Ta IIep-
CIIEKTHUB MOr0 PO3BUTKY Ha BITYU3HAHUX IIi[-
IIPHUEMCTBaX.

Oraazn AiTepaTypH. YOpaBAiHHA TaAaH-
TaMHM — 11e HOBUH eTarl yIIpaBAIHHSA AIOCHKU-
MH pecypcaMM, SKHM BiAIloBiflae CydacHUM
BHUMoOTaM eKOHOMikHu. [IpobaemaTuka ympan-
AlHHS TaaaHTaMM Ha Cy4aCHHUX PUHKAax IIpalii,
€ IIOCTiIMHUM [I3KEePEeAOM AUCKYCiH cepern Ha-
VKOBIIIB i ITPakKTHKIB. TeopeTHdyHi Ta MeTOo-
JOAOTIYHI MOCAI?KEHHS IIPHUPOAH TaAaQHTy B
KOHTEKCTI ITOIIyKy e(peKTUBHUX (POPM yIIpaB-
AlHHS IHTEAEKTYaAbHHM IIOTEHIliaAOM Ta HoTo
BIIAUBY Ha [AiIABHICTH IiAIIPHUEMCTBA, ITUTAHb
dopMyBaHHA Ta 3aIPOBAIXKEHHS CHCTEMH
TaAaHT-MEHEIKMEHTY 3HAMNIIAU BigoOpaskeH-
HY y HIpalgx 3aKOpPAOHHHUX Ta yKPaiHCBKUX
VIEHUX.

HanpukiHIli MHUHYAOTO CTOAITTS TaraHTH
IIEPECTAAHN PO3TAINATHCS SK «ap O0Al», i 6yan
BimHeceHi Ha 6aaaHC M0 «HEMAaTepPiaAbHUX aK-
TUBIB» — HApsAAy 3 LIHOBUMH CTPATETIIMH Ta
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VHIKAABHUMH  TEXHOAOTiSIMH /TIPOAYyKTaMH /
nocayramu. 9K HacaioK, rorpeba y 3asydeH-
Hi, PO3BUTKY Ta yTPHUMAaHHI KOPHOPATUBHHUX
TaAaHTIB ITIOPOAUAA HOBHUM HAIIPAM Y MEHEIXK-
MeHTi. [TogBa ympaBaiHHS TarnaHTaMH fK ra-
Ay3i HR-MeHeI:KMEHTY CAifl po3radiaTH €K
OIHYy 3 O3HAK eBOAIOLii Oi3Hec-cTparerii, aka
roAdrac B TicHilIil iHTerpaii, B3a€M03B I3Ky
Ta B3aEMO3AAEKHOCTI OpTraHi3allifHUX CTPYK-
Typ Ta CHCTEM.

Ha mymky B. TyarazHa, cHiB3aCHOBHH-
Ka iHTeAaekTyasbHOro IleHTPy «Rainmaker
Thinking», y HaiibAmK4IOMy MaiOyTHBOMY HO-
IIMT Ha HaWKpallux Aloiel — HafibiabI o0i3Ha-
HHUX, 30i0HMX, iHHOBAIlIFHHUX, TOCBiMYEHUX,
OiATTPUEMAUBUX, KPEATUBHHUX, TaAaQHOBHUTUX
i CXUABHUX OO0 PHU3UKY — 3HAYHO IEPEBHIILY-
BatuMme mnpornosuiiito (Tulgan, 2023). Otxe,
MIOITHUT Ha TAAAHT — Ha IHTEAEKTyaAbHHH IIO-
TeHIliaA — HIKOAH He OyB TaKHUM BUCOKHM.

YropaBaiHChKa TEXHOAOTISI TaAaHT-Me-
HEIKMEHTY  3allodaTKOoBaHa  KOMIIAHi€Io
McKinsey i mpencraBaeHa HAIMPHUKIHIL MH-
HyAOTO CTOAITTS OectrceaepoMm E. Maiikasa,
I'. Xeudian-Ixouc ta B. Exkceabpon «Bilina
3a TaraHTH». Y KHU31 OOTOBOPIOETHCS HE3BO-
poTHHUY mepexin no iHQopMalifHOro Ccyc-
HiABCTBA, 3POCTAUUY MOINNT HAa TAAAHTH Ta
HOBUH cCI10ci6 MHUCAEHHSI B KOHTEKCTi 06IpyH-
TyBaHHS MOTPEOU B TAaraHTAX A KOMIIAHII.
BomHouac TepMiH «yIpaBAIHHA TasaHTaMH»
BHKOPHCTAHO BIEpIIE Yy CTaTTi, OIIyDOAiKO-
BaHill TeHEepaABHUM [JHPEKTOPOM KOMIIaHil
«Softscape» [. Yorkincom (Watkins, 2004), i
PO3BUHYTO B ¥oro KHH3i «CHCTEMH yIIpaBAiH-
Hd TaaaHTaMmu». 3a #0ro cAoBaMH, CYTHICTH
POIECY VIIPaBAIHHA TasaHTaAMH — L€ HHU3Ka
B3aEMOIIOB’I3aHUX 3aXO/iB, CIIPIMOBAHUX
Ha 3aAy4YeHHs, MOTHBAllil0 Ta yTPUMAaHHS Ta-
AQHOBHUTHUX CIHiBPOOITHUKIB, SKHUX KOMIIaHia
norpebye 3apa3 i B MatiOyTHboMy. IToromxy-
IOYHNCH 3 MYMKOIO HAYKOBIIS, CAi/l 3a3HAYUTH,
10 MiK yIpaBAiHHAM 3BHYallHHMH Ta Kpea-
TUBHHMH MIPalliBHUKAMU MalOTh OyTH BiAMiH-
HOCTI, i III0 aKTyaAbHICTb KOXKHOTO 3 HHUX BH-
Mara€ 0oCoOAMBOTO MiIXOAY Ta MOTHBALIHHOIO
dokycy.

[IpobaeMaTHKa TaAaHT-MEHEIKMEHTY
BU3HAECTLCS OMHIEI0 3 HAUIIPOIPECHBHIIINX
y cBiti (Vaiman, Collings, & Scullion, 2017).
BogHo4ac, pe3yAbTATH IMIOPIYHOTO IOCAi-
oreHHs aHaaituuHoro neHTpy HR Directors
Summit ITaTrBEepaNAH, III0 CHOTOAHI TEHIEH-
mig «MoruBallii Ta imauBimgyaasizariii miaxonis
[0 VIIPaABAIHHS TaraHTaMH» IIOCHAIOETBCS K
3a KOP/IOHOM, TaK i B YKpaiHi.

Huska aBropiB, 30kpeMma, l. B’epkaawn,
I1. Paiit, E. ®epupeiia, 1. Mopic, ®. Criac,
I [rpaab, [Ix. TpeBop TasaHT-MEHEIXK-
MEHT pO3yMIiIOTh $IK CHHOHIMOM yIIpaBAiH-

HS AIOICBKUM KalliTaAOM i BH3HA4YalOTh, IO
«HAAATO[XKEHHS» CHUCTEMH VIIPaBAIHHA Ta-
AQHTAMHU € HaWBaKAUBINIUM I[IUTAHHAM. Y
LILOMY KOHTEKCTi 3aCAyroBye€ yBarm poboTa
(Tanuja, Suhasini, Supriya, Nandula, Ankul,
& Punamkumar, 2022), ne ympaBaiHHA Ta-
AQHTAMHU BKAIOYAE CITIABHI IIEPEKOHAHHHA Ta
HOPMH III0JI0 TOTO, sIK KOMITaHil IIOBUHHI IIpa-
[IOBATH Ta CTABUTHCA OO CBOIX IIpalliBHU-
KiB. 3aAydeHHs IIpalliBHHKIB Ta CTBOPEHHH
CepemoBHUILIA AT peaaizallii iXHBOro TBOPYO-
ro IIOTEHIliaAy IIPU3BOAUTE [0 HaUbiABII IHO-
SUTUBHHUX PE3YABTATIB i 3pOCTAHHS KOMIAHIi
(dparau Ta [Muaunenko, 2021). Boauouac 3a-
3HAYMMO, III0 BHUCOKHUM CTYIiHb OpeHAy IiA-
PUEMCTBA CIPUATHME YTPUMAHHIO TaAaHO-
BHUTHUX AIOJIEM Ta AOSIABHOCTi Mo poboTomaBlid
MaibyTHiX npamiBHUKIB (BiagaBcbka Ta Biaas-
cekui, 2022).

B ymoBax €KOHOMIYHOIO CrHajy IIOLIyK
IIAFXIB MiABUIIIEHHS e(PeKTUBHOCTI BUKOPHC-
TaHHS TBOPYOTO IMOTEHIliaAy CIIPSIMOBaHHUH,
[IEPIIOI0 Yeproro, Ha (POpPMyBaHHS IIpalle€3-
JATHOI Ta 3AarofKeHo (PYHKIIOHYIO4Y0i KO-
MaHau. [Hakile Kaxkydu, ToTpibHe CTBOPEHHH
OpTraHizaIiffHOr0 KOHTEKCTY, IKHil CIIpUSB 61
PO3BHUTKY TAAQHTIB y IIpodpeciiiHOMYy HanIpaMi.
lminjaTuBu y cdepi yIpaBAiHHA TasaHTaMHU
HacaMIlepe MaroTh OyTH OPi€EHTOBAHI Ha THX
ATOfIEH, SIKi MOXKYTh HPHUHECTH MiAIIPUEMCTBY
MaKCHUMaAbHY KOPHCTbB. [X MOXKHA 3HANTH 3a-
BISIKM peaaizarlii cTpaTerii BUABACHHS Tasa-
HOBUTHX IIPAIlIBHUKIB. Y IILOMY KOHTEKCTI 3a-
CcAyroBy€ Ha yBary mocaimxkenHa (Ostrovska,
Tsikh, Strutynska, Kinash, Pietukhova,
Golovnya, & Shehynska, 2021), me 3asHa-
4eHo, II0 CTpaTerii 3 yIrpaBAiHHA TaraHTaMHU
cAim mudpepeHITiFoBaTH B 3aA€KHOCTI Bif IO-
caJli TAaAQHOBUTOTO CIIiBPOOITHHUKA, OpraHisa-
Liiinoro piBHsS abo raaysi, OCKiABKH B Pi3HHX
cdepax missabHOCTI TOTPiOHI cerydivHi, iMII-
AlITHI 3HAHHS, O0CBiL poboTm mpodeciiini
HaBHYKHU. 3aBIAaHH4 3 YIIPaBAIHHSA TaAnaHTaMHU
noBuHHI oKyCcyBaTHCa Ha HaBYaHHI CIiBPO-
OITHUKIB IIIASIXOM MaKCHMaABHOI'O PO3BHUTKY,
a came — sK iM IIpaBUABHO BHKOPHCTOBYBAaTHU
CBi#f TaAraHT y BiATOBinHIN cuTyartii.

KoxxkHa opraizallis 3allikaBaeHa y IIO-
[IOHMX cTpaTeriax i opieHTyeTbca Ha CBOI
raay3eBi 0ocoOAMBOCTiI, CepemHbO- Ta [I0BTO-
CTPOKOBIi I1iAi Ta 3aBAaHHsI, HaIIpallbOBaHy
KyABTYypy BemeHHs 0i3Hecy, macimTabu, op-
raHizamifiHi MoxkauBocti. [docaimauru (Ku-
pusenko, Hosak, Ayk’sHeHko, 2023) BBa-
KAaloTh, III0 HaA TIOAITHKY OpTraHizaliil Miomo
PO3BUTKY TaAaHTIB BIIAMBAIOTh KYABTYPHI
3MiHHI, a TaAKOX IX CTPYKTypoBaHicTbk. Op-
ragizailii TOBUHHI agalTyBaTHCS Ta PO3PO-
OaaTu cTparTerii yupaBAiHHS TasaHTaMH, gKi
BigmosigaoTe UM 3MiHaMm. [IIBUAKHUI TeMII
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PO3BUTKY TEXHOAOTLIM BIIAMBa€ Ha Oprasi-
3anii Ta ixHIO KOTpeOy B HOBUX HaBHYKaX i
KOMIIETEHIIiIX CIiBpoOiTHUKIB. B poborax
(Alekseieva, Turchyn, Sobko, Boichyk, &
Stakhurska, 2020; Pylypenko, Pylypenko,
Prokhorova, Mnyk, & Dubiei, 2021; Korytko,
Bryl, Piletska, Arefieva, Arefiev, & 2021) mig-
TBEPIKYETHCH NPAMUN 3B’I30K MiXK iHHOBa-
IIHHUM PO3BUTKOM IIiAIPHUEMCTBA Ta SKiCTIO
IHTEAEKTYaAbHOTO KalliTaAy, a TaKOXK JOMiHy€e
IIO3UILid IIIOA0 PO3BUTKY TBOPYUX 34I0HOCTEH,
iHpopMaIiHO-aHAAITHYHOI KOMIIETEHTHOCTI
Ta PO3yMiHHS HOBITHIX TE€XHOAOTIY HaBYaHHS.

I[le BuMarae akKTHBHOTO pPO3BUTKY Ta
VOPaBAIHHSA TasaHTaMHU [ad 3abe3redeHHs
HasBHOCTI HEOOXiMHUX HABUYOK B Opraxisa-
mii. B ymoBax rao6aabHOTO pHHKY IIpalli opra-
Hizalil CTUKaITLCH 3 HEOOXiHICTIO 3aAydeH-
HS [0 YIPaBAIHHA TAAQHTIB 3 Pi3HUX KYABTYD
i KpaiH. BMiHHA nTpamioBaTH 3 MiXKKyABTYPHH-
MU KOMaHJaMH Ta PO3POOAEHHSI TAOOAABHUX
CTpaTeriii ymIpaBAiHHS TaAaHTaMH CTalOTh
KAIOYOBUMH KOMIIETEHIIIAMU. KOHIenTyaai-
3yIOYH IIpOrpaMH CTPATEriYHOrO yIIpaBAiH-
HS TasraHTaMH B OpraHi3allisiX pPi3HOTO THILY
dK AOKaAbHI HpPoekTH, aBTopu (Ostrovska,
Sherstiuk, Tsikh, Ivata, & Tur, 2025), 3a3Ha-
4aloTh, III0 MOOCBiJ YIIPaBAIHHS TasaHTaMH
HaOyBaeThCd caMe B paMKax 3araAbHOI BHY-
TpillHbOOpPraHiszaliiHoi cucTeMHu, 3a [OOIO-
MOTOIO SIKOi i CTa€ MOIKAMBOIO peaasilallia 3a-
BaHb 3 YIIPaBAIHHS TaAaHTaMH, 30KpeMa Ha
OCHOBI CHUCTEMATHYHOI'O OL[HIOBAHHA e(eK-
TUBHOCTI pOOOTH KOXKHOTO CITiBPOOITHHUKA [IAS
IPUHAHATTS PillleHb 00 YITPaBAIHHS TaAaH-
TaMH Ta iHBECTyBaHHd y IX PO3BHUTOK. Kpim
Toro, y mybaikamiax (Xia, & Meng, 2024; Allal-
Chérif, Aranega, & Sanchez, 2021) akmeHty-
€TBCH yBara Ha BaXXAUBOCTI BUKOPHUCTAHHS
Cy4aCHHUX TEXHOAOTIH Ta mporpamMHoro 3abes-
IIeYeHHs A aBTOMAaTH3allil IPoIlecy TaraHT-
MEHE/IKMEHTY, L0 A€ 3HAYHO e(PeKTUBHIIIIe
BUKOPHCTOBYBaTH pPECypcH opradisamii Ta
CKOPOTHUTH 4YaC Ha MOIIYyK Ta Oo0ip KaHauaa-
TiB. BoHOYaC IIOMIyASIPHI IIOIIIYKOBI CUCTEMH
Google Scholar Ta Google Academy BumarmTh
200 690 Tucau pesyaprati (Bpatrko, 2024) Ha
szanut «talent-management». BBazkaemo, 1110
e IIiATBEPIKYE aKTYaAbHICTH MiAXOMy, Ha-
YKOBY 3alliKaBA€HICTb M0 HOT0 MOCAiMZKEHHS,
IPaKTUYHUY iHTEepecC M0 BIPOBAIKEHHS.

B ymoBax croromeHHd oprasizariii cTu-
MYAIOIOTb PO3BHTOK TEXHOAOTIHM yIIpaBAiHHS
TaraHTaMH, IIPOTE AOCi TEOPETHUKO-METOLOAO-
riu"i ocHOBU AaHoi raaysi HR-MeHem:KMeEHTY
He JOCTaTHBO PO3POOAEHI i, IK HACAIIOK, aKa-
IeMiYHi MOCAIIXKEeHHs BimcraroThk Bim 6izHec-
npakTuk. Cain 3a3HAYUTH, 0 HU3KA IIPO-
oaeM, 1110 BUHUKAM B XXI CT., 3HAYHOIO Mi-
POIO ITHOPYIOTBCSI MOCAITHUKaMM YIIpaBAIHHS

TaAaHTaAMHU: CaMO3aHHATICTH Ta I03allITaTHI
opamiBHHKK (ayTcradpdinr, dpisanHc, ayrt-
COPCHHT), colliaabHi maatTdopMu Ta iX BIIAUB
Ha CIIOXKHBYI 3allUTH Ta ColliaAbHy BAay,
HOBi KOMIIETEHIIii (au3afiHepCbKe MUCAEHHS,
YIIpaBAiHHS KOTHITMBHHUM HaBaHTaXKEHHSIM,
MeiarpaMOTHICTh). BogHoYac 3aCcTOCOBYIOTE-
cqa ycraseHi popMu pobOTH 3 TaAAHOBUTHUMH
IpalliBHUKaMU, HE BPaxXOBYIOTbCS YUHHUKU
CTPATEriYHOTO PO3BUTKY 3a PaxXyHOK TaAaHT-
MEHEIKMEHTY. [IMBY€ BiICyTHICTb CTPIMKOIO
3pPOCTaHHS KIABKOCTI MIOCAIDHUIBKUX POOIT,
ime Ta migxomiB A0 YIIPaBAIHHA TaraHTaMU,
b6e3nmocepeHBO OPIEHTOBAHUX Ha YIIPaBAiH-
Ha e(EeKTHBHICTIO Ha IHAWBIAyaAbHOMY Ta
opraHizamiinoMy piBHaX. Llg crarTa crpuse
pO3yMiHHIO IIpollecy apjamnTalmii cucrem
YIPaBAIHHS TaAaHTaMH B Gi3HEC-IIPaKTHULL.

MeToaoaoria mocaimxkenHs. [Iasa onep-
JKaHHS Pe3yAbTaTiB HAYKOBOI'O [JOCAiKEH-
HSI 3aCTOCOBYBaAWCs 3arasbHi Ta CIelliaabHi
METOAU Mi3HaHHA: AeiHITUBHOTO Ta METO-
Oy KOMIIOHEHTHOT'O aHAaAi3y [As y3araAbHEH-
HSI IIOCAITOBHOCTI HAYKOBHUX [IOCAiIKEHbL Ta
pO3rasy €BOAIOLI HAyKOBHUX IIiIXOMIB; IIO-
PiIBHAHHA Ta y3araAbHEHHSI B KOHTEKCTi I0-
CAI/T’)KEHHS TEHIEHILN TaraHT-MEHEIKMEHTY;
IHAYKTUBHOTO ¥ AeQyKTUBHOIO ILIOA0 aHaAi3y
TeHAeHIl mmpodeciiHuX 3MiH Ta BHMOT [0
daxiBLiB; CTATUCTUYHOIO aHAaAI3y OAd y3a-
raAbHEHHS IIEPCHEKTHUBU PO3BUTKY PUHKY
mpari; 30aAaHCOBAaHOTO METOLY [AS OIUHIO-
BaHHS e(DEKTUBHOCTI YIIPaBAIHHA TaAaHTAMH;
METOy aCCECMEHT-IIEHTP [AS OLIIHKH BIIAUBY
IIOKa3HUKIB TaAaHOBHUTHX IIPaIliBHUKIB Ha
KiHIleBi (piHAaHCOBI pe3yAbTaTH oOpraHizarii;
arperyBaHHS Ta HAyKOBOI aOCTpaKIIii gAS BU-
ABA€HHS TE€HAEHIIIH MiFABHOCTI HiAIPHUEMCTB
y HaIpsMi po3BUTKY Ta YIPaBAIHHS TaraH-
TaMM; METOLY aHKETyBaHHS NAd BHU3HAYEHHS
BIAIIOBiZeH Ha BHKAHMKU Ta MOXKAMBOCTI, gKi
IIO€aHAaHI 3 TEHAEHIIAMH aBToMaTu3alli. Jaga
BUPIIIIEHHS IIOCTABAEHOIO 3aBAAaHHA BHUKO-
pHUCTaHO KOTHITUBHUH, MOTUBAILIIHHUN Ta ak-
CIOAOTIYHMH MTiAXOIH.

OCHOBHI pe3yAbTaTH. 3 PO3BUTKOM TI'AO-
baaizarii po3mMaiTTd AIOACBPKHX pPECypciB Ha
OiAOPUEMCTBI CTae OOHUM i3 HaWBasKAUBI-
TUX (paKTOPIB AT PO3BUTKY, SSKHUIl BOLHOYAC
noTpebye yBasKHOTO CTaBACHHS OO CHCTEMH
yOpaBAiHHSA TasaHTaMmu. [Ipore, 11106 TOBOpU-
THU IIPO BKa3aHy CHUCTeMy, HEOOXimHO BHU3HA-
yutucd 3 naediHillieo «rasraHT. Hatiuacriie
TaAaHTOM HA3UBAaIOTh CIIIBPOOITHHKA 3 BU-
cokuM noteHijasom (High Potential, HiPo).
HiPo — 11e Aromu, sIKi BOAOIIIOTEH JeKiAbKOMA 3
HACTYIIHUX SIKOCTel: KpeaTUBHICTh; 34i0HICTD
IpaioBaTd B PEXHMI 0OaraTo3agadHOoCTi;
PO3BUHEHI KOTHITHBHI MOIKAWBOCTI; BHCOKAa
3ATHICThE [0 HaBYaHHY, CHABHA €eMOIliiiHa
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BiIIaHiCTh; €KCIIEPTHI 3HAHHS Y KOHKPETHIiN
npodeciinifi raaysi; meBHuII Halip IiHHIiC-
HUX YCTAHOBOK; PO3BHHEHUM eMOIHHHH Ta
IHTeAeKTyaABHHUH IIOTEHIiaA, KOTPHUH Mae BU-
pimrasbHe 3HAYEHHS [Ad MiAIPUEMCTBA; OTHA
abo KiAbKa I[IHHUX M’'JKHX HAaBUYOK, HAIIPU-
KAQ[, AlIepCTBO Ta KpeaTHUBHiCTh. BomHouac
HoTPiGHO PO3yMITH, IO iCHYE PI3HUIE MiXK
BHCOKHM IIOTEHIliaAOM Ta BUCOKOIO IIPOIAYK-
TUBHIicTIO. BaxkaAuBo MaTu Ha yBa3i, 110 xo4a
i [ABa IOHATTS 4YaCTO IIEPETUHAIOTHCS, BH-
COKa IPOAYKTHUBHICTH Ta BUCOKUU MOTEHITiaA
He omHe # Te k. CHiBpoOiTHHUK MOxKe mo6pe
BHUKOHYBAaTH CBOi (DYHKIIil Ta HaBiTh JOCATATH
BH3HAYHUX PE3yAbTATIB, He 000B’I3KOBO Oy-
Oy9U IPaliBHUKOM 3 BUCOKHUM IIOTEHILaAOM.
l'oroBHE, 110 BUPI3HAE BHCOKHUU IIOTEHIliaA
BiZl BUCOKOI IPOAYKTUBHOCTI, — I1e M’9IKi Ha-
BUYKHU i CHABHA 3[IATHICTD OO AlmepcTBa, IIPHU-
TaMaHHa TaAaHTaM. M’dki HaBUYKH [OaIOTh
3MOTY AIOASM CITIAKYBAaTHCS, CITiBIIpaIfOBaTU
Ta KepyBaTu cobO0 Ta IHIIMMHU Ha poO0YoOMy
micii. BoHn BKAIOYaIOTH YMiHHS IIpaIfOBaTH
B KOMAaHZi, BUpPIIIyBaTH KOH(MAIKTH, OOTPHU-
MyBaTHUCh TEPMiHIB i crpuiMaTu 3MiHH. K
IIPaBHAO, AIOIU He 3000yBaloTh OCBITY B che-
pi M’akux HaBUYIOK. BoHN HabyBalOTHCI METO-
JOM CIpPO0 i IOMHAOK ITPOTATOM yCBOTO KHUT-
T, a TAKOX 3a JIO0TIOMOTOI0 HaCTaBHUIITBA,
KOYYHHTY Ta 6e3mocepeqHb0 B IIPOIIEC IIparti.
3ayBazkuMoO, 10 M’9Ki HaBUYKH HE BBazKa-
IOTBhCS CIIEMUMDIYHUMHE AT TaAy3i 94U ITocaau.
Bin kepiBHUKIB, 9K i Big ¢axiBIliB, CbOTOIHI
HacaMIlepe[ IOTPiOHI IIBUAKE CTpaTeridHe
MUCAEHHSI Ta PO3BUHEHI 3Mi0HOCTI M0 MixK-
ocobucticHOoro cmiaKyBaHHa. OmHakK He BCi
CHiBPOOITHUKH, $Ki [AE€MOHCTPYIOTH BUCOKY
IPOAYKTUBHICTH, MATUMYTh BUILIE3TaIaHi 3/1i-
6HocTi. TaraHuTH, Ki OTPUMYIOTH BH3HAHHI,
KYABTHBYIOTBCH i IIOCTiI#HO BUHArOPOAXKYIOTh-
Cd 32 BHUCOKI pPe3yAbTaTH, 3 OiABIIIOI0 HMOBIip-
HICTIO ITPaIloBATUMYTh 3 MAKCUMAaABHOIO Bil-
Jadero, 3aANNIaTUMYyThCd Ha MiITPHUEMCTBI Ta
OyayTh HIparHyTH MPOCYBATHCS Kap €pHUMH
mabAsIMU B Mipy CBOT'O PO3BUTKY Ta IOJAAB-
IITOT0 PO3KPUTTS BAACHOTO ITIOTEHILiaAY.

3BiACH BUIIAUBAE, 110 OJHUM 3 OCHOBHHX
3aBIaHb Yy MEHEIKMEHTI € BHUIBAEHHS OCO-
OAMBO KOPUCHHUX [AS ITIAIIPHEMCTBA TAAQHO-
BHUTHX, 00JapOBaHUX Ta BHUIATHHUX MOpAalliB-
HukiB. ToMy Kpama yYacTuHa OedilluTHOro
pecypcy, IO PO3TAINA€EThCH, MICTAETHCH TUM
OiAOPHUEMCTBAM, HKi IIPUOIATIOTE OCOOAUBY
yBary peKpyTHHIY Ta MOTHBAllii IUX YHiIKaAb-
HUX CHiBpOOITHUKIB. OTOXK, TaKUM IIiqIIPU-
€MCTBaM HeOOXiTHO BU3ZHAYUTHCS 3 TIOHSITTIM
yIIpaBAIHHY TaraHTaMU.

YopaBAiHHA TasaHTaMH pPO3yMieMO €K
IiAECIPIMOBAHHNM BIIAUB Ha 00OapOBaHUX
CITiBpOOITHUKIB 3a/IAd IiABUIIEHHS PiBHS 1X-

HBOI CAMOOLIIHKH, ITpodpecifiHoi BIpaBHOCTI,
iHHOBAIIMHOCTI Ta KpPEaTUBHOCTI B IIPOIIECi
BUKOPHCTAHHS IiHAWBIAYaABHOTO iHTEAEKTY-
aABHOTO IIOTEHIliaAy B KOHKPETHOMY oOpra-
HizalliiHOMy CepenoBHI, OAd ITiABUILEHHS
edeRTUBHOCTI (DYHKIIIOHYBaHHS ITiAIIPHUEM-
CTBa Ta OOCATHEHHSA MOro HaMOIABIII BasKAU-
BUX cTpareriyHux Iiaeii (Ostrovska, Tsikh,
Strutynska, Kinash, Pietukhova, Golovnya, &
Shehynska, 2021).

¥ 6i3Hec-mpakTHUIli He iCHy€e OJHO3HAYHO-
ro po3yMmiHHg nediHilil ynpaBAiHHSA TasaHTa-
MH; KOXKHa OpraHizallid mif «TasaHTaMH» PO-
3yMi€ pi3HE: XTOCh PO3TASIAE OKPEMHX IIpa-
IIBHUKIB 3 0COOAMBO BUPaXKEHHUM IIOTEHIlia-
AOM, a XTOCh TOBOPHUTH ITPO IIEPCOHAA 3aT'aA0M;
II€BHI KOMIIAQHil CTBEPMAXKYIOTH, III0 «TAAQHT»
— 1e 3mibHOoCTi, JaHi AIOAWHI Bia HapPOMKEH-
Hs, iHIII opranizailii BBaXKawTh, II0 1€ 3I0-
OyTuii 3 yacom mocBim. Y 2000-x pokax BiKe
chopMyBaauCs OesIKi yIBACHHS IIPO CUCTEMY
YOpaBAIHHS TaAaHTAMH: IO-IIEPIIE, 9K IIPO
Habip IHCTPYMEHTIB ynpaBAiHHS IEPCOHAAOM
(HatiM, HaB4YaHH4, OI[iHKa, YTPUMAaHHSH); I10-
Apyre, gK PO IIPOLIEC; YIIPABAIHHS TaAaHOBH-
TUMHU CIiBpoOiTHHKaMu. [lepruit miaxin 3opi-
€HTOBAHUI Ha MaKCHMi3allifo epeKTHBHOCTI
BCiX ITpalliBHUKIB Y MezKaX BAACHOI JisIAbBHOC-
Ti; Apyru# — nepenbdadae po3IodiA IIEPCOHAAY
Ha TAAQHOBUTHX Ta HE HAATO CHiBPOOITHUKIB,
3a SKOTO CIIeliaAbHI TEXHOAOTIi ympaBAiHHS
Ta PO3BUTKY HAlliA€HI AWIIIe Ha TaraHTU. HuHi
Yy 3B’I3KY i3 Cy9JaCHOIO KPU30BOIO CUTYAIli€lo B
[epzKaBi Ta y CBiTi IiZ1 3arpo3010 IIOCTAE iCHY-
BaHHS KOMIIaHIN, 3arOCTPIOETHCS KOHKYPEHT-
Ha OopoTwhba, MiHIMI3yIOTBECS OIOKETH Ha
pekaaMmy Ta poboTy 3i criokuBadamMu. B 1mx
yMOBax CTa€e HaraAbHOIO 00poTh0a 3a CHiBpo-
OITHUKIB 3 METOIO ITiABUIIIEHHS €(PEKTUBHOCTI
HiATTPUEMCTBA.

Y cy4yacHHX yMoOBax HE TaK AE€TKO Bif-
LIYKATH, 3aAYYUTH # BUPOCTUTH CIIPABXKHIX
AigepiB. Aae 1e Baskue BTPUMATH iX Ha M-
npueMcTBi. HUHINITHE CTOAITTS 3MiHIOE Hallle
YIBAEHHS [IPO TAAQHOBUTHUX MIPAIiBHUKIB: Ha
cboronHi pipMmu He GOPIOTHCSA 3 HUMH, BOHHU
ix maekaroTb. Panime B HR-cdepi icuyBano
Take IIOHATTS, SIK «Teopis Mixypar, Ae Tasa-
HOBUTHHU CITIBPOOITHUK IMPOOUBABCS «y A
camocrtiino. Temep «reopiro Mixypa» 3MiHIOE
«yIIpaBAIHHS TasaHTaMMt». [IpalliBHUKU, BO-
AOMIIOYH BHCOKHUM IIOTEHIiaAOM, 0e3yMOBHO,
IIOBHHHI BMITH A€TKO OPi€EHTYBaTHCS B oIlepa-
TUBHHX IIpoIlecax i mo6pe 3HaTHU TEXHOAOTIIO
pobotu. OTOXK, HAPOIIYBAHHHA iHTEAEKTYaAb-
HOTO KalliTaAy € OOHHUM 3 MOXKAHUBHX iHCTpPY-
MEHTIB BUPILIEHHS IPoOAEM.

YnpaBaigHg TasaaHTaMu € poaniaom HR-
MEHE/KMEHTY, II0 3aliMaeThCsd IIOLIYKOM Ta
3aAydeHHAM e(PEKTHBHUX CHiBPOOITHUKIB, iH-
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TEerpyBaHHSIM HOBOTO IIEPCOHAAY, MOTUBAILi€IO
Ta IIATPUMKOIO MIPAIliBHUKIB JIAS JOCATHEHHS
peaabHUX Iliae¥ mignpueMmcTna. IIpoilec 3aay-
YeHHd Ta YTPUMAaHHS KBaaipiKOBaHUX CIIiB-
POOITHUKIB, IO Ma€e CTpaTeriyHe 3HAYEHHd,
OTpHMaB Ha3BY «BiliHa 3a TaAaHTH».

Biznec-mpakTuka AEeMOHCTPYE HACTYIIHE.
BiAbIIicTh HiATIPHUEMCTB BKAQIAIOTH YHMAaAO
3yCHAB 33[Ad 3aAyUE€HHS HOBUX IIPAlliBHUKIB,
BOAHOYAC [OKAQJAIOYU 3aMaA0 CHA, dacy u
KOWITiB, a0u yTpUMyBaTH Ta PO3BHUBATHU Ha-
SABHUX TaAQHOBUTUX CHiBpOOITHHUKIB. OmHi€IO
3 BasKAUBHUX CKAQOBHUX IIOBCIKIEHHOI 6i3Hec-
cTparTerii miAIpueMcTBa Ma€e CTaTH CHCTeMa
yIpaBAiHHS TasaHTaMU Ha Oyab-gKOMY HOro
piBHI. Y IIbOMYy KOHTEKCTi A€sKi BITYM3HAHI
IiATIPUEMCTBA TiABKH IIOYHHAIOTH 3aCTOCOBY-
BaTU KOHIIEIIILI0 YIIPaBAIHHS AIOJICBKUM Kalli-
TasoM. BogHouac aunite 5% 3 HUX MOXKYTH 3a-
ABAFTH IIPO HAadBHICTb YiTKOI IIOAITUKH yIIpaB-
AIHHS TaAQHOBUTHMHU CIIIBPOOITHHKAMU.

J1o OCHOBHOI METU CTPATETIYHOTO yIIpaB-
AIHHS TasaHTaMU BIIHOCHMO 3aAyY€HHS Taa-
HOBUTUX AIOZEH 10 AiIABPHOCTI HiAIIpHUEMCTBA.
Y 11bOMY KOHTEKCTI HiIBUIIIEHHS €(PEKTUBHOC-
Ti AiIABHOCTI IiAIIPHUEMCTBA Ha OCHOBI yIIpaB-
AlHHA TasaHTaMU OyZle MOXKAWBHUM, HKIIO
IIpaBUABHO BCE CIIAQHYBaTH, HOTPUMYIOYUCH
3aIIpOIIOHOBAHUX aBTOPOM peKOMEHJAlITil.

1. YmopaBaiHHA TaaaHOBUTUMHU CIIiBPO-
OiTHHKaMH IIOBUHHE BHCTYIIATH OOOATKO-
BUM, IIPOTE€ CaMOCTiMHHUM yIIPaBAIHCBKUM
IporecoM Ta Mae OyTH CKOHIIEHTPOBAaHE Ha
KOHTUHTEHTI, IKUH [NEMOHCTPYE BHCOKY pe-
3yABTATHUBHICTE ab0 Mae€ IIePCIIEKTHBHU I10-
JaABIIIOr0 IIPOCYBaHHdA Ha IiANPUEMCTBI.
OT3Ke, HAIBHICTh TaAQHTIB Ha MiANPUEMCTBI
€ Oe3IepeyHoI0 Horo KOHKYPEHTHOIO IIepeBa-
roro. IlinmpuemcTBa, KOTpi MaroTh Hatiedek-
TUBHIIIINX IIpalliBHUKIB, MaloThb IIpaBO caMmi
BimbupaTu 1ikaBi mad ix pobOTH MPOEKTH
(American Express, IBM) # gocarairoTk BHCO-
KUX (PiHAHCOBUX IIOKA3HUKIB y IIOPIiBHSHHI 3
KOMIIaHiIMHU-KOHKyPEHTaMHU.

2. TasraHOBUTI CHIBpPOOITHHUKU € BazKAU-
BUM aKTHUBOM [As BUPINIEHHS PUHKOBUX 3a-
BIAaHb IignpueMcTB. HeobximHO meTasbHO
HiIXOMUTH [0 3aBlAaHb IIOIIYKY, 3aAy4Y€HHS,
Bigbopy Ta HaiMy, HaBYaHHS, PO3BUTKY,
yTPUMAaHHd, IIPOCYBaHHS Ta 3POCTaHHS IIpa-
LiBHUKIB Ha HiAnTpueMcTBi. Taku¥ miaxima, sk
IIpaBUAO, Ay?KE KOPUCHUHN [Ad IiABUIIEHHS
IIPOAYKTUBHOCTI Ta PHUHKOBOI KalriTaaizariii
HiAITPUEMCTBA, a TaKO0XK ITO3UTHUBHO BIIAUBAE
Ha Moro noxif, MiABUIILyIOYH BOAHOYAC PEILy-
Tallilf0, BUABAGETbCA Y HO3UTUBHHUX BIATYKax
KAieHTIiB. Ha ChOromHi BaXXAMBHM AacCIEKTOM
BBasKa€TbCs HE AMIIE 3aAydeHHS KBaaigiko-
BaHHUX KaapiB, a ¥ 30epelkeHHs paHillie Ha-
HHATHX NIHHUX (PaxiBIIiB.

3. [aa Bimbopy TasaHTy € CHeliaAbHO
HaB4YeHi pekpyTepu. B KOHTEKCTi BUpIIIEH-
HY 3aBIAaHb Y YOTHPBOX KAIOYOBHUX cdepax
— PEeKpyTMEHT, YIIpaBAiHHS e(eKTHUBHICTIO,
HaBYaHHS Ta PO3BUTOK, (POPMYyBaHHS KOM-
MeTeHIi — HeoOXiTHO BHKOPHCTOBYBATH iH-
TEeTPOBaHi IPOorpamMHi IPOAYKTH, L0 IBATIOTH
coboro aBToMaTHu30BaHi iHcTpymeHTH (TMS).
50% KoMmmnaHil ITOYHMHAIOTh aBTOMAaTH3yBaTHU
YIPaBAIHHSA TAAQHOBUTUMH CITiBPOOITHUKAMU
3 poboTu Haa epeKTUBHICTIO KaapiB, 30% mo-
YHMHAKTH 3 I[IOLIYKY Ta IIiA00py IepCOHAaAy Ta
10% - 3 aBTOMAaTH3allil KOPIIOPATUBHOTO Ha-
BYaHH4. B ocTaHHI pOKH IOTIUT Ha aBTOMAaTH-
3allilo IIPOIleCciB TaraHT-MEHEIKMEHTY 30iAb-
muBcg y pasu. [Iporoaullis BHCOKOKAACHUX
CHiBPOOITHHUKIB Ta KEPiBHUKIB He 3aBXKIH
BCTHUTA€ 3a IMOIIUTOM, IO 30iABIIYETBECS pa-
30M i3 puHKOM. KoMmmaekcHUY miaxin yrnpas-
AlHHS CIIelliasicTaMi 3 BUCOKHUM ITOTEHI[IaAOM
(HiPo) mikaBHUTh BEAHKI XOAZWUHTOBI CTPYKTY-
PH, KOTPi MaroTh 3aco0u A BUOYIOBYBaHHS
Kap’€pHUX CXOMIB Ta MOBHOIIIHHOI CHUCTEMH
KOPIIOPATUBHOTO HaB4YaHHdA. [lAd cepeaHbO-
ro Ta Maaoro 6i3Hecy TeK iCHYIOTB CBOI IiKaBi
pilreHHda B raaysi aBroMarusaliii. Bece gacri-
1I1e BUKOPHUCTOBYIOTBECS XMapHi cepBicH (Taki
gk «Oracle Taleo», «SAP Success Factors»), aki
[AIoTh HiAITPUEMCTBAM MOKAUBICTE KOPUCTY-
BaTHUCA BCi€I0 MIIIITI0O HUHIITHIX PillleHb 111010
VIOPaBAIHHA TAAaQHOBUTHMHU KaapaMmu, He
BIPOBA/KYIOYH IIPU [IEOMY BEAHKOBATOBOIO
KoMmIaekcHoro IT-pimeHHd.

4. HeoOximHO BKAQIATH YHMAAO 3yCHAB
[ASl 3aAy4EHHd HOBHUX 00JapOBaHUX ITpalliB-
HUKIB, IIPH [IFOMY AOJAIOYH IIe OiAbIlle Yyacy
Ta KOIITIB JAS PO3BUTKY TaAQHOBUTHUX CIIiB-
POGITHUKIB, III0 BXKE MHPAIIOIOTh Ha MHiAITpHU-
€MCTBi. 3aay4eHHSI TaAaHOBUTOTO IIEPCOHAAY
CTapTye 3 KaApoBOro IIAAHyBaHHS Ta BHU3HAa-
YeHHSI KAIOUOBUX XapPaKTEPUCTUK TAAAHTIB.
Bynp-akuii criiBpoOITHHK 3 BEAUKHUM OaskaH-
HSM ITifie IIpalioBaTH B KOMIIaHilO 3 yKe Bi-
JOMUM iM’aM Ta nobpe 3apeKOMeHIOBaHUM
OpeHIOM.

S. las inernTudikallii TaAaHOBUTOTO CIiB-
pobiTHHKa ToTPiOHO KopucTyBaTUCs abo Ipo-
LeAypOoIO0 acecMeHTy, abo OIliHKO0. [IAd I1HO-
IO BOAIOTBHCS [0 AOTIOMOTH HE3aAEKHUX €KC-
nepriB, 1100 YHUKHYTH cy0’eKTHBI3My. IIpoTe
HEIOCTAaTHBO AHIIIE 3HAUTH 1 imeHTH(IKyBaTH
TaAQHOBUTOIO IIpalliBHUKaA. TyT 3Ha4YeHHd
Mae HajaHHS HoMy IIaHCYy Ha peaail3alliro
CBOTI'O IIOTEHIliaAy Ha KOPHUCTD IiATIPUEMCTBA.

6. Ilixg gac Bigbopy TasaHTIB HEOOXimHO
BpaxoByBaTH Halip XapaKTEePUCTHK, SAKU-
MU TIOBUHEH BOAOITH MHPAIiBHUK, HAWOIABII
IpuAaTHUH Ha BakKaHTHY ocany. Ha mincra-
Bl IIMX BHMOT KaHOWUJATH IIOBUHHI OIliHIOBa-
THUCS Ha KOHKYPCHINM OCHOBI y mporieci Big6o-
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py. Y mpolieci OOCAIMKEHHS aBTOPOM BUIB-
A€HO XapaKTEePUCTUKH, Ha IKHUX IPYHTYETHCS
00’¢éKTHBHE pIllIeHHS IIIOA0 BUOOPY TaAaHO-
BUTOI'O CIIiBpOOITHHUKA: OCBiTa KaHIUIATA,
piBeHB #ioro mpodeciiHMX HaABHUYOK; OOCBiX
IorepeaHbol pPoOOTH; MEeOUYHI XapaKTepHC-
THUKH; IIEPCOHAABHI XapaKTEPUCTUKH Ta OCO-
OucrTi gKocCTi.

7. TIpoxogayu npolenypy HaiMy, IIOTE€H-
LiMHWHE IpaliBHUK Ma€ IPOHTH criiBOeciau Ta
BunpoOyBaHHg. 11106 HaWHATH TAAaHOBHUTOIO
CHiBpOOITHUKA Ta BUKAUKATH Y HBOI0O OaskaH-
HS IIpalffoBaTH caMe Ha IIbOMY HiAITPHUEMCTBI,
HeoOXiAHUM 3BOPOTHUM 3B’I30K Ha BXIiAHI pe-
3I0Me, II03UTHBHE BPaKeHHS PO Cy0’€KT roc-
IoapIoBaHH ITia Yyac criBbecimu, mpe3eHTa-
i MiAITPUEMCTBA OAS IIOTEHIIIHOIO TaAaHO-
BHTOTO CITiBpOOiTHHKA.

8. OLiHUTHU TaAaHT AIOAVHHU MOXKHA, CYy-
as4u 3 i nonepenHix 34006yTKiB. [IpoTte 11e He
o3Ha4ae, 10 IIpaliBHUK Oyae AEeMOHCTpPyBa-
THU Taki K YCIIiX{ Ha HOBOMY MiCIlli poOOTH.
Y xomai OIiHIOBAHHSA TAAAHTIB AOIIIABHO BHKO-
PpHUCTOBYBaTH TaKi OCHOBHI METOMU: CHUCTEMY
BHYTPIIIIHBOI aTecTallii, OLHKY I[IOTeHIliaAy
PO3BUTKY, Kelic-iHTepBIo Ta Oi3Hec-irpu, Tec-
TyBaHHA BMiHBb (Di3i0AOTiYHOTO BHKOHAHHSI
pobotu, omiHKY (piHAHCOBHUX ITOKA3HHKIB Ha
OCHOBIi IIIOKBapTaAbHUX 3BiTiB, TeCTyBaHHS
KOTHITUBHHUX 3Oi0HOCTel, Koyd-cecii. Bkasa-
Hi MeTOAY BUMIPIOIOTH a00 3araAbHHUU piBeHb
B3a€EMO/ii B COLIiyMi IIPU 3aAy4€HHI 10 HiFIAb-
HoOCTi abo X roTeHIliaa ocobu. BomHogyac me-
TOAMKA KOMIIAEKCHOI'O OIliHIOBAHHA TAAQHTIB
IIOBUHHA BKAIOYATH TaKi OCHOBHI CKAQIOBIi:
TECTyBaHHS KOMIIETEHTHOCTI IIpalliBHUKA;
IICUXOMETPHUYHI BUIIPOOYBAHHS (THUII COLliaAb-
HOi B3aeMO/Iii, piBEHb IIIAECIIPIMOBAHOCTI, Al-
[EPChKi IKOCTi mas BpaxyBaHHS B II0OyHOBi
KOMAaH/IM); OI[iHKa pPiBHS CIIelliasicTa; THydY-
KiCTh y HaB4YaHHi, 30aTHICTH 10 HaCTaBHU-
1rrBa. OIIHIOBAHHA 9KOCTI TAAQHTIB AOIIIABLHO
PO3BUBATH HAMlAAl 32 HATIPIMAaMU: CTBOPEHHS
METOIUK BiAIIOBIAHO M0 HOTPED IMiAIIPHUEMCTB;
3aAy4Y€HHS METO/IiB IIEPiOANYHOTO MOHITOPHUH-
I'y; OLIiIHKA IIPH Bimbopi Ta OLIiHIOBAHHS SIKOC-
Ti TaraHTIB B Xo#i IXHBOI poboTu. Pe3yarra-
THU OLIHKH MiSIABHOCTI TaAaHTy OaAyTh 3MOTY
yXBaAloBaTH OOIPYHTOBaHI aagMiHiCTpaTHBHI
pillleHHs, TaKi IK HiABUIIEHHS ab0 ITOHUXKEH-
HI II0 CAy2K0i, IepeBeIeHHs Ha iHITy poboTy,
HaIlpaBACHHA Ha HaBYaHHSI, 3BiAbHEHHH.

B mporleci misiABHOCTI TaraHTIB OAS BH-
Mipy e(eKTHBHOCTI Ta [JOCATHEHb 3aCAyTro-
BYIOTH Ha yBary HH3Ka METOMiB: aTecTallid
IIepCOHAaAy, KaaiOpyBaAbHI cecii; omuTyBaHHS
360-degrees, 180-degrees; BHKOPHUCTAHHS
KPI a6o OKR; criocTepeKeHHs 3a ITOBEIIHKO-
BUMH IHAUKATOpPaMHU; ONHUTYBaHHS 3aAy4d€H-
HA Ta 3amoBoaeHocTi Gallup Q12; mobymoBa

MaTpHUli IOoTeHIiaAy-IpoAyKTUBHOCTI 9 Box
Grid. Came moegHaHHA METOMIB OINUHKH IIO-
TEHIliaAy TaAaQHTIB Ta AUHAMIYHOI OIIHKH [i-
SABHOCTI € 3aIOpPYKOI0 e(PEeKTUBHOTO yIIPaB-
AlHHY B Cy4aCHHUX yMOBax.

9. OmHi€co 3 HAUBaXKAUBIIIINX YaCTHUH I10-
BCAKAEHHOI Oi3Hec-cTparerii mae OyTH cuc-
TeMa YIIPaBAiHHS TAAaHOBUTHMHU IIPAlliBHU-
KaMH Ha ycix ii piBHax. llg cucrema MozxKe
BUKOHYBaTH POAb IHCTPYMEHTY OITHMi3salii
IPOAYKTUBHOCTI SK OyAb-IKOTO ITpAIliBHU-
Ka, Tak 1 miampueMcTBa 3arasoM. Bigmosi-
MaAbHICTH 3a ITpodpeciifiie BIOCKOHAAEHHS Ta
PO3BHUTOK Pi3HHUX HABHUYOK ITiIAETAUX AEKUTH
Ha AIHIHHUX KepiBHUKAaX HianpueMcrsa. [Jasg
BUpPIIIEeHHd [IOCTaBA€HUX 3aB/aHb Ta JOCHAT-
HEHHS HeoOXimHoI MeTH BHYTPILIHIM Bingiram
HiAIpHUEMCTBA HEOOXiTHO OIIEPAaTHBHO OOMi-
HIOBaTUCH MOTPiObHOIO iHdopMalli€to.

10. EdpeKTHBHICTb CHCTEMH yIIPaBAIHHS
TaraHTAMH ITANPHUEMCTBA HiATBEPIKYETH-
Ccd TaKHMMM yMOBaMH: HasBHICTb Ha ITiAIPH-
€MCTBI MEHE/KEpPiB-AilepiB, OCKiABKH came
AlIEpCTBO BU3HAYa€ BiAKPUTYy KOMYHIKAIIiIO
MiX KEpPiBHHIITBOM Ta IIIOACTAUMH IIOOO0
YOpaBAiHHS TaAaHTAMH 3araaom; e(eKTHB-
HICTH OprafizaiiiHoi KyABTYpPH; PO3IIOIiA
KOMIIETEHTHOTI'O II€PCOHAAY, III0 JA€ 3MOTY IIe-
peBipsaATH epEKTUBHICTE HOTO POOOTH i, TAKUM
YUHOM, IIOKpaIlyBaTH MOTHBALLIO Ta ITPOAYK-
THUBHICTDH, €MOIliliHAa Ta IICUXOAOTIYHA eMIla-
Tid 3 TAAQHOBUTHUMM IpalliBHHKamMHu. [loHam
200 eBpoOIENUCHKUX Ta aMEPUKAHCHKHUX JI0CAi-
[2KEHb 3 IIUTaHb Pi3HOMAHITHOCTI Ta iHKAIO-
3ii (D&Il), BKArOuUarouu mpocaimzkeHHsS Bersin
Academy, miaTBepaKyIOTh, 110 KOMIIaHil, dKi
BPaxOBYIOTb KOXKEH I'0AOC CBOIX MIPAIliBHUKIB,
MaroTh y 12 paziB BUIIUN piBeHb yTpUMaH-
HS IIPalliBHUKIB, y 8,5 pasiB BUIIUH pPiBEeHb
3a/I0BOAEHOCTI Ta yTPHUMaHHS KAIEHTIB Ta y
6,6 pa3iB BuIMi piBEeHBb aganTallii 40 3MiH
(Kharchuk, Purdenko, Melnik, Shkolenko, &
Kosmidailo, 2023).

11. B mporneci no6y1oBu CHCTEMH yIIpaB-
AIHHA TaAaHTaMH HEOOXiZTHO BpaxXOBYBaTH He
AUIIIE piBEHb KOMIIETEHILH Ta pe3yAbTaTHB-
HICTh, a ¥ MOTEHIliaA CHiBPOOITHUKA [IAS TI0-
JAABIIOTO PO3BHUTKY Ta HPOeciiiHOTO 3poc-
TaHHs. Haibiabin epeKTUBHUMU IIPOTpaMaMiu
YOpaBAiHHS TAAQHOBUTHMH CHiBpOOITHHKaAMU
€ BHYTPIIIHI IporpaMy HaBYaHHd, BHYTPilIHI
CTaKyBaHHS, KOY4YHHr. BomHouac mo Mmaao-
e(peKTUBHUX IIPAKTHUK Ha CHOTOMHI 3apaxoBy-
€MO ITAaHYBaHHS 3aMiIlleHHS I10Ca/], 30BHIilITHI
CTaxKyBaHHS, HABYaHH4 [Ii€I0.

12. [Haa QyHKIIOHYyBaHHA CHCTEMH
yIOpaBAIHHA TasaHTAMH OMHHM 3 HaHOIABII
IIEPCIIEKTUBHUX HAMIPAMIB € BUKOPHUCTAHHS
MU(PPOBUX TEXHOAOTIH. Y IILOMY KOHTEKCTI
HiAIIpHUEMCTBA MOXKYTb 3HA4YHO IIOAINIIUTH
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BAacHI HR-mmponiecu Ta iHBecTyBaTH OOCTATHI
PECYPCH B PO3BUTOK YIIPaBAIHHS TaraHTaMU.
Tenpeuitia 1 posizallii Mae 3HAYHUN BIIAUB
Ha 3araabHi HR-mIporiecu mignpueMcTB, a Ta-
KOXK Ha IMHUTaHHS, IIOB’d3aHi 3 yIpaBAIHHAM
Ta PO3BUTKOM TaAaHTiB. Baratro B womy 3a-
BAIKY IIU(PPOBUM iHCTPYyMEHTAM YIIPaBAIHHS
BiI3HAYAETbCH 3POCTAHHA IIPOAYKTHBHOCTI
oparli, 3HHUKYIOTbCA TEMIIH IIAMHHOCTI Ka-
[pPiB, YIOCKOHAAIOETHCS IIPOIIEC yIITpaBAiHHS
IIEPCOHAAOM Ha Cy4YacCHHX IIiIIIPUEMCTBAX
i popmyeThcst 6€3AiY HOBHX ITU(PPOBUX CIIE-
miaabHOCTEM 1 mpodpeciti. Takox 0cobGAUBOI
BasKAMBOCTI HabyBa€e TakKWil pecypc, sK iH-
dopmMmatiisi, M0 Aa€ 3MOTy BUSIBUTHU IIOTPEOY
0izHeCcy B YHIKAAbHHX €KCIIEPTHHUX 3HAHHSIX
Ta HEOOXiHICTh BUKOPUCTAHHS iH(OpMAaITiii-
HUX TEXHOAOTIH y IIporieci poboTH 3 TasaHO-
BUTHUMH CITiBPOOITHUKAMH.

13. Y mporleci AOCAIIKEHHST 3’sICOBaHO,
110 HaMOIABIIT BUTIIHUM € PO3BUTOK TAAAHTY
B CHIBPOOITHUKY, SIKWH BXKE IMPAIIOE, aHixk
Yy «HOBaA4Ky». MCTO}_II/IKa «BHPOIILlyBaHHA» Ta-
AQHTY 31 3BHYaHOro IIpalliBHUKA IIOASTAE B
YOTHUPHOX eTallax: 1) 3arasbHa ITiArOTOBKA Ha
HiAIpHUEMCTBI; 2) KAIOUOBi 3HaHHY; 3) mepena-
4va iHdopwmaliil 3a A0IIOMOTOI BUPOGHUYIOIO
IHCTPYKTaKy; 4) mepeBipKa piBHS 3HAHb.

OcHOBHHH CHIBPOGITHUK € 00’€KTOM,
axku¥ norpebye po3BUTKY Ta HaBYaHHY, IO,
CBOEIO YEepPToio, MoTpedyroTh iHBecTullii. Oa-
Hak Oyab-dKe HeIOoIpallloBaHHS Yy BHOOPI
OpalliBHHKaA MOXKe OOIMTHUCS HiAITPUEMCTBY
nyzxe noporo. Came TaanaHOBUTI Ailepu Haga-
I0Th CBOIM KOpIIOpalligM BiZJoMi Ha BeCh CBIT
Ha3BU, BOHH (POPMYIOTH IXHIO hirocodiro Ta
KYABTYPY. A PO3BUTKY KOXKHOTO CIiBPOOIT-
HUKa PO3POOASIETHCHA 1HAWBIAYaABPHUN IIAQH,
B HUX BKAQ[AIOTh iHBECTHIII i IpocyBaroTh
Kap’€pHUMH CXOAWHKAaMH, a IIOTIiM OIliHIOIOTH
ixaro pobotry. BonHouac BuTpaTH Ha BIOCKO-
HareHHs HiPo mepeBHIyIOTH aHAAOTIUHiI BH-
TpaTU Ha IIepPeciyHOoro IIpaljiBHUKA.

14. HeoOXxigHO TPUOIAATH TasaHTaM [0-
CTaTHBO yBaru Ta BBazKaTHU IX CBOIMH BHY-
TpimHIME KaieHTamu. [loTpibHO mam’araTwH,
10 Bifl 3HAHBb CHIBPOOITHUKIB 3aA€XKUTH TE,
1o BUPOOHUK mHpoaaBatume. [lopiBHAHO i3
3aAyYEHHSIM Ta BimbOpoOM INIHHUX KamapiB, ix
YTPUMaHHS] Ta PO3BHUTOK € HaWCKAQIHIITUMHU
nponecaMy. OCHOBHOIO ITPOOAEMOIO ITiAITPU-
€MCTB € BiICYTHICTh CIElliaAbHUX HiAPO3IiAiB
a6o crIiBpobIiTHUKIB, sIKi BiITIOBiAAI0TH 3a TiI-
TPUMKY KOM@OPTHOI /A KaapiB aTMocthepu
Ta 9Ki 3aiMaroThbCcd IUTAHHIMH KOPIIOPATHB-
HOI KyABTYPH.

15. KepiBHHIITBO ITiAIIPUEMCTBA HEOOXIiTHO
HaB4YaTU OCHOBaM VIIPaBAiHHA TaaaHTaMU. Cain
IIPOBOIUTU CEMiIHAPU HE TIABKH JIAS ITiITAETAUX,
a ¥ mAa MeHeKMEHTY. [IAg Toro 1100 yTpuMaTH

TaAaHTH Ha ITiAITPUEMCTBI, He00XiJHO 3atiMaTH-
cs1 iX PO3BUTKOM, ITiIBUIIIEHHAM IXHBOI KBaAii-
Kallii, TpocyBaHHSIM Ta HaBYaHHSIM.

16. [Ias yTpuUMaHHS TaAaHTIB HeoOXis-
Ha cepiio3Ha MoTuBallig. OZHUM 3 IIiAXOMiB
Yy MOTHUBAIli TaraHOBUTHUX CIIiIBPOOITHUKIB
MoxKe OyTH HeMaTepiaabHE CTHUMYAIOBAHHS,
IIOCHh Ha KIITAAT BPYYEHHS IPaMOT, Haropo-
JKEHHS KePiBHUIITBOM, 3aCTOCYBAaHHS HOBUX
PO3pobAeHUX MiAXOMiB Y BUKOHAHHI 3aBOaHb,
TyT Opi€HTyBaTuUCs IOTPiOHO Ha moTpeby B
noBa3i. TaaaHOBUTHX CITIBPOOITHHUKIB He00-
XiTHO MOTUBYBATHU HIASIXOM acollialtii ix 3 mifa-
IIPUEMCTBOM, TOOTO CITIIBPOGITHUK ITOBHUHEH
BiAdyBaTH MPUYETHICTh A0 KUTTH HiAIPUEM-
CTBa, MOBUHEH ITPATrHYTH ITOKPAIIyBaTH HOTO
pe3yAbTaTH (y Mipy CBOIX MOKAUBOCTEMH), OyTH
iHIIIaTUBHUM (IIPOMOHYBATH i€l 111010 OIITH-
Mi3zallii migabHOCTI mianpuemcTBa). BogHoduac
HiAITPUEMCTBO MOXKE JOCATTH TAKOTO e(eKTy
3a PaxyHOK CTHMYAIOBaHHA «HAA3BUYaAWHUX
MOZKAUBOCTeH» CHiBPOOITHUKIB, 10O BHKO-
HyBaHi il IpUHOCUAU BiAUyTHUMN pe3yAbTaT i
[IAST TAAQHTY (32 TIEPEBUKOHAHHS HOPMHU — 6O-
HyC, 3a ifei — rpaMoTH, 3a AyxKe Xopouli ixei
— BIZICOTOK BiZ pe3yAbTaTy, IIpo3opa iepapxis
IIoca/ Ta BUMOT, OMHAaKOBE CTaBAEHHS 0 BCIiX
CITIBpOOITHHUKIB, MOXKAWBOCTI HaBYaHHS IOAS
30iAbIIIEHHST €(PEeKTUBHOCTI CHiBPOOITHUKIB Yy
ix raayssx Toio). HaliBaskAUBIIIINM eAeMeH-
TOM [AS MOTHBAIIl TAAQHOBUTHX CHiBPOOIT-
HUKIB € CTBOPEHHS BiAIIOBIAHOTO CEpPenOBH-
11a Ha IiAITPUEMCTBi, 9Ke He TIABKH 3aKAH-
Kae IIPalliBHUKIB 10 IIPOSIBY TAAAHTIB, ase
374aTHE i TPOABH HPUHMAaTH Ta PO3BUBATH.
CTBOpEeHHS Pi3HOMAaHITHUX KOHKYPCHHUX IIPO-
rpaM [IAS BUPIIIEHHS IIPOOAEM MiAIIpHUEM-
CTBa 13 IPOAyMaHOI0 (POPMOIO 320XOUYEHHS Ta
BCTAHOBAEHHSI 3BOPOTHOrO 3B’s13Ky. CrriBpo-
OITHUKH, BUSBAGIOYH CBOi TAAaQHTH, OYiKyIOTH
OTPUMATU CXBaA€HHS IiX ifel, HiaABUIIEHHS
Horo craTycy miIpHUEMCTBA Ta BU3HAHHS KO-
AerT. B OCHOBHOMY, AOSIABHICTBH TaAQHOBUTHUX
CITIBpOOITHHUKIB M0 TAIPUEMCTBA MOAATAE B
YCBiZIOMAEHHI BAacHO! HeOOXimHOCTI Ta IIiH-
HOCTI mast HBOTO. ITo4yyTTs TOTO, 1110 TEbE ITiHY-
IOTBb, TIOBAXKAIOTh, A€ 3MOTY IIPUHOCUTH IIi/I-
IPUEMCTBY HaUOiABIIY Bigmaygy.

KopriopaTtuBHa KyAbTypa 6e3rocepentno
BIIAUBAa€ Ha IIOBEMIHKY TAaAaHOBUTHX CIiB-
pobiTHUKIB. [loTpUMaHHA TPagULiH, ITpaBUA
[O3BOASIE TaAaHTAM OpaTH y4acTb y IIPUMHS-
TOMY CTPATETIYHOMY HAIIPAMi PO3BUTKY IMif-
IIPUEMCTBA, IIiATPUMYBATH OCHOBHI izei #ioro
icHyBaHHs. 3BUYaliHO, TAKOXK iCHYIOTh II€PCO-
HaAbHI ITiAXOMU MO0 TAaAaHTIB, a, BIAIIOBIIHO,
IHAUBiAyaAbHA MOTHUBALLiS.

17. BaraTto mpalliBHUKIB TOTPEeOYIOTH ITi/1-
TPUMKH BHUILOTO KEPIBHUIITBA, TAKUM YHHOM,
MOJKHa OpPTraHi3yBaTH PEryAsIpHi HedopMaAb-
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Hi 3yCcTpidi 3 KEPIBHUKaAMHU IiAIIPUEMCTBA A
PO3TAdy KAIOYOBHX ITMTAHb HaTelep. Takoxk
OAS OEeIKUX CHiBPOOITHUKIB BasKAUBI: ITPOIIO-
3UIliST MOXKAWBOCTI HaBYaHHS; Ha/aHHS CHC-
TEMH IIALT, 9Ki BiAIIOBiIAIOTH IIOTpedam mpa-
IIBHUKA; OpraHizailid KBaaihikoBaHOI CHCTEMH
KypaTopiB HaCTaBHUKIB; 3alIpOBa?K€HHS IIPO-
BiTHUX IPUHIUITIB YIIPAaBAIHHA KaJapaMu Ta ix
JOTPUMaHHS Ha MPaKTUII; opraHizailiga pobo-
4oi aTMocepH, sKa CIIPUATHME IIPOIBITAHHIO
KOMIIaHil; CTBOPEHHS YMOB IIOZ0 Kap'€pHOIO
3pOCTaHHS; OpraHizallis CUCTEMH MaTepiaAbHOI
Ta HeMaTepiaabHOI BUHATOPOIH.

18. Illo6 3abe3neyuTH OTPUMAaHHS TaAa-
HOBUTHM IIpalliBHUKOM BHYTPiIlIHBOI BHHAa-
TOPOAH ITOTPIOHO CTBOPUTHU HOMY HPHUUHATHI
YyMOBH pPOOOTH, BH3HAYUTH HOTO HpaBa Ta
000B’d3KH1, BiANOBimaAbHICTb. 3a MOKpAaIlleH-
HSI IKOCTi HPOAYKILii, ITiABUILIEHHS IIPOAYK-
TUBHOCTI IIpalli, HOBaTOPCTBO y IIpalli, a Ta-
KOXK 3a IHII HOCSATHEHHS B POOOTI BBOAHTHU
TaKi 3a0XOYE€HHS, SK: OTOAOIIEHHS IIOMAKH;
BUOA4Ya IIpeMii; HaropozKeHHsS IIHHUM IIO-
JapyHKOM; Haropo/KeHHs II0YECHOI0 I'paMo-
TOIO; 3aHEeCeHHs Mo Kuurm momranu, Ha [lo-
Ky momaHu. Takoxk epeKTHBHUM € pa3oBe
3a0XO4yeHHs. BoHO Moxke BHUIaBaTHCS 3a BU-
COKUU piBeHb AOTPUMAaHHS TaAaHTOM CBOIX
TPYZOBUX OOOB’A3KiB, AUCIHUIIAIHU ITpami Ha
IiAITPUEMCTBI, & TaKOXK IIPU JIOCSATHEHHI BH-
3HAYHUX VCIIXiB (HOBATOPCTBO, BUHAXIMHU-
IITBO, pallioHaAi3aTopchbKa MiSIABHICTBH TOIIO).
Y 11bOMy KOHTEKCTi 3aXOOM MOPaABHOI'O 3a-
OXOYEHHS 3a3BHYall 3aCTOCOBYIOTBCH y IIO-
€OHaHHI 3 MaTepiaabHUMU. [ledKi 3axomu 3a-
OXO4YEHHS MOXKYTb IIOEAHYBATH i MaTepiaAbHi
i MOpaAbHi CTUMYAH 0 CYMAIHHIH mparti (iH-
HUI IOOApPYHOK, IIPOCYBaHHS I10 POOOTI, ITig-
BUIIIEHHS B IIocaau ToIlo). TakoxX, KpiM 3a-
pobiTHOI mAaTH, PEKOMEHIOBAHO HaAAaBaTH
OCHOBHHUH ITaKeT 3 COIliaAbHHUMM BHUIIAATaAMU
J[ASI TAAQHTY Ta Horo ciMi, MOKAUBICTE KOPHC-
TyBaTUCHd KOPIOPATUBHUM MalHOM, HaJJaHHS
IIABT, OIIAATA PI3HUX 103apOo00YHUX 3aXOMiB

19. Heob6ximHOIO YaCTUHOIO €IHUHOTO MIPO-
IleCy yIpaBAiHHS TaAaHTaMH € 300pH, SIKi Ha-
3UBaIOTh «OTAS[ TAAQHTIB», MpPU3HAYEHI OAS
OIIHKY TAA2aHOBUTHX CITIBPOOITHHUKIB, sIKi Ma-
IOTh MOXKAUBICTB IiATOTYBaTU MHiAIIPUEMCTBO
[0 3MiH, 30KpeMa, 3AWUTTH, PO3LINPEHHS YU
CKOpPOYEHHS ITIepcoHaAy. «Orasan TasaHTiB» BH-
3Ha4ac AifiCHEe CTAHOBHUIIIE TAAAHOBUTHX CITiB-
poOiTHUKIB Ta MafOyTHIX HoTped HACTYIIHHU-
KiB IiAIIpUEMCTBA.

20. Crpareris ymnpaBAiHHS TasaHTaMU
Mae OyTH iHTerpoBaHa B cTparterito 6i3Hecy.
YcmimHi IIpakTHUKU YIIPaBAIHHS TaAaHOBU-
TUMH CIHiBpOOITHUKAMHU HAIOTh 3MOLY IIPH-
CKOPHUTH IHHOBAIiMHUH IIpoOIleC, CTBOPUTU
VHiKaABHI KOHKYPEHTHI IlepeBary, 30iAbIIHUTH

Opoaazk Ta MPUOYTOK, CKOPOTUTH BUTPATH, a
MEHII YCITIIHI TpakTHKH abo iX BiACyTHICTH
IEePEUIKO/I3KAIOTh JOCATHEHHIO IiAeY Mianpu-
€MCTBa, HaJaloTh HETAaTUBHUM BIIAUB Ha pe-
3yABTAT 1 CTAIOTh [XKEPEAOM KOHKYPEHTHOI
nacuBHOCTI. CTpaTerid yHIpaBAiHHA TaaaH-
TaMu Mae OyTH Opi€eHTOBaHAa Ha MaMWlOyTHE, a
B/IOCKOHAAEHHS [I€PCOHAAY He MIOBHHHO 00-
MeXXyBaTHUCHd HEBEAUKOIO TI'PYIIOI0 IIPAalliBHU-
KiB, IKi OPiIEHTOBAaHI CTATH AilepaMU Ta SKUX
Ha3uBalOTh TAAAHOBUTHUMHU. [IAS HOCATHEHHS
Ha¥Kpalux pe3yAbTaTiB Ha HiAIIPUEMCTBAX,
Kl JOTPHUMYIOTBCS IIOAITMKH yIPaBAIHHA Ta-
AaHTaMH, BiAIIOBIaABHICTE 3a TPYAOBI pecyp-
CHU MOKAQMIA€ThCS SIK Ha BiAMiA 3 yIIpaBAiHHSA
KaJlpaMM, TaK i Ha KEpPiBHUKIB MiAIIPHUEM-
cTBa. BopoBamkeHHs y poOOTy HIporpamu
yIpaBAiHHSA TaAaHTAMH Ma€ MHOYHMHaATHUCA 31
CTPATETriYHOTO IIPOILIECy, SK 3 OCMHCAEHHS
YOpaBAiHHS TaAQHOBUTHMHU CIIiBPOOITHHKA-
mu. Pospobasroun momibHy mnporpamy, cain
ii moemHyBaTH 3 IIOAITHKOIO Oi3Hecy Ta Horo
OizHec-zaBmauHamu. Cain 3agaBaTHCT BEAU-
Ye3HOIO0 KIABKICTIO ITUTaHb: HAIIPUKAAQMI, IO
pyxae TaaaHTOM npariBHuKa? [llo came moxke
CIIPHUATHU JOCATHEHHIO PE3YABTATY? SKi KPOKH
OynyTe HaBOIABINI e(PEeKTUBHUMH? SKa IIPO-
rpamMa HaBYaHHS Oy/e HiIXOAdINO?

CrorogHi B yMOBax 3pOCTAKYUX ITIOTPED
y ¢paxiBrsgx 6araTo ImigIpHEMCTB BUKOPHUCTO-
BYIOTE Y po0OOTi 3 KAleHTAMH MapKEeTHHIOBUH
ninxin 3a mpuHIUnoM Ilapero. AHaaoriuHo # y
poborti 3 kKagpamu. [IpaniBHUKN PaHXKyHOTHCS
He 3a iepapxiYyHUM OPUHIUIIOM, a 3a 0CcOOuC-
TUM BHECKOM y [OCSTHEHHS IIiAIIpHEMCTBA.
BonHouac miampueMcTBa HaMararTbCs 3pPO-
OMTH aKIIEHT Ha IIUX [palliBHUKAX Ta HALATH
iM EeKCKAIO3MBHI MOXKAMBOCTI [AS HaBYaHHS
Ta IiABUIIEHHA KBaaidikailii. BignoBigHo mo
OIHOTO 3 IIPOABiB 3akoHyY [lapero B 6i3Heci,
80% BCBHOro NMPHUOYTKY MiATIPHEMCTBY IIPHUHO-
catb caMme 20% ioro nepcoHaay — Ti caMi mpa-
IIiIBHUKHU Kaacy A.

21. IToTpiOHO BUKOPHUCTOBYBATH HOBI Me-
TOOMKH, SIKi BKAIOYAIOTH (DOPMYBAHHS CTPYK-
TyPH KOMIIETEHILH NAd ITiAIPHUEMCTB, SKi Ta-
KOXX MaloThb CAOBHUK KOMIIETEHIIH, KOTpui
CIpuse po3poOlli I0CcagOBUX IHCTPYKITIH.

SIKIII0 pO3rAaTH «yIIPaBAIHHS TasaHTa-
M 3 iHIIIOTO OOKY, TO TYT IiAIIPHEMCTBO POOUTH
CTaBKH Ha CBHOTOAHI Ta Ha MallyTHE, CIIMparo-
4uch Ha talent-pool. AiepiB po3BUBAIOTE HE ITif
IIeBHY [OCay, iX pPO3BUBAIOTH IIifi IEBHUM pi-
BEHb Ta YaCTO OpraHi3allisd He nepeabdadae, dKi
came IT03ullii BOHKN 00iMMyTh ITicad 3aKiHUeHHH
HaBYaHHS, aA€ CIIBPOOITHUKY MOXKYTb OyTH IIe-
PEKOHaHi — y Oyab-gKil ITo3uIlii BOHH Biairpasa-
THUMYTb KAIOYOBY POAb Ha IiAIIPHEMCTBI.

22. He Bapro 3a0yBaTu Opo 4ac, HeoOXia-
HUH A9 e(DeKTUBHOIO pe3yabTatry. CTpareriyHi
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iHBecTUIlii B IIepcoHaA Ha#4dacTille IOYNHAIOTh
HaJaBaTH 3BOPOTHHUI 3B’I30K UYepe3 MeKiAbKa
pokiB. Ha kxaab, yHiKaAbHI Ta o6gapoBaHi mpa-
iBHUKHW TE¥X MAIOTh BAACHI Bagu — HEPIIKO
igIIpUEMCTBA CTHUKAIOTHCH 3 TPYAHOIIIAMHU B
mpoileci pobotu 3 HUMH. Hampukaasm, criodart-
Ky TaAaHTIB CKAQIHO BIALIyKaTH, IIe 0CODAH-
BUii «cKap0O», BUSBUTH KOTPUU MOKe He KOXKEH;
TAAQHOBUTI IMPAlliBHUKH IOTPeOyIOTH LiKaBoi
pobotH, iM IBUAKO HabpUaae pyTHHA; HA IIPO-
THBary CBoix 3mibHocTel TaaaHTH 6araTto 4oro
BUMArarmTh i 9aCOM 3A0BKUBAIOTH CBOIM CTaHO-
BUIIIEM. YIIPABAIHHS TasaHTAMHU Hi9YUM HeE Bif-
pisHaeThCA Bin Oyap-gKOro iHIIOTO yIIpaBAiH-
CBKOTI'O pillleHHs. [HBeCcTUIlii B pO3BUTOK TaAraH-
TiB, 6€3yMOBHO, € KPUTUYHO BaXKAUBUMH — i IX
HeoOXiIHO BUMIpPIOBaTH, abu HamaAl X MOKHA
Oyao Momu(iKyBaTH Ta IMOKPAITYBATH, 3 METOIO
IiABUINIEHHS Bifi1adi B 3aXOMiB 3 yIIPaBAIHHS
TaraHTaMU.

YrpaBaiHHS TasaHTaMH Ma€ B OCHOBI
AIOOCBKHUH (pakToOp, III0 O3HAYAE TPYAHOILL
y BUMipi €(peKTHBHOCTI IILOI'0 IIPOIIECy, aAe
iCHYIOTh TIOKa3HUKH, SKi JAIOTh 3MOTY y3a-
TaABHUTH 3000yTi faHi Ta HaZaTU BUMIPH A
OLIIHKU BKAQ€HUX 3yYCHUAb.

HaBenmeMo HH3KYy KAIOYOBHUX iHIUKATO-
piB Ta IHCTPYMEHTIB, 3a MJOIIOMOI'OI0 SIKHX
MOXKHa 3OIHCHIOBATU aHaai3 ePeKTUBHOCTI
VIIPaBAIHHS TasaHTaMH: BHUMIipIOBaHHS [OU-
HaMiKU KiHIIEBUX ITOKA3HUKIB e(eKTUBHOC-
Ti ODiAOPUEMCTBA; OIIIHKA AOFABHOCTI Ta MO-
TUBAllil CIIiBPOOITHUKIB A0 mpalli; I[iHHICHI
OPIEHTHPH IIPAaliBHUKIB Ta ix TpaHcdopMma-
IIisI; KIABKICTh Ta SKICTh KaHOUOATIB Ha 3a-
IIPOIIOHOBAaHI BaKaHCIii, 9Ki BIATYKHyAHCHd ¥
BiAIOBiAb Ha HagBHUU OpeHn poboToaaBIId,;
OUHaMiKa Kap'e€pHUX IepeMIllleHb IIpalliB-
HHUKIB; HAgBHICTb IHAMKAaTOPiB Oaaroroayd-
4g abo HEBIOBOAECHHS Ha POOOTI (BUTOpPaHHS,
KOH(MAIKTH, 3BiAPHEHHS); BIATYKH, OTPHMAaHi
MeHeIXKepaMU Bi/l BAACHHUX KOMAaH/I; PE3yAb-
TATH ONUTYBAHHS CIIIBPOOITHHKIB; €BOAIOLLT
CHPUHHATTS OpeHAy poOOTOAABIIA 103a MEXK-
aMHu MOiAIPUEMCTBA; €KOHOMIYHI ITOKA3HUKU
HiAITPUEMCTBA 3arasoM, BUMIpsHI [0 Ta Iricasg
peaaizariii ctparerii yrrpaBaiHHA TasaHTaAMHU.

CTOCOBHO IIOKAa3HUKIB OILIIHIOBAHHS
€(peKTHUBHOCTI yIpaBAIHHS TasaHTaMH, TO
3pobuMo crpoly CHUCTeMAaTH3yBaTH X 3TiTHO
KAIOYOBHX eTamiB pobotu HR-cayx6m min-
npueMcTBa (tabauia 1).

Tabauus 1. [Ioka3HUKH OLIHKH €e(PEKTHBHOCTI yIpaBAiHHS TaAaHTaMH
Tablel. Indicators of talent management efficiency assessment

Etan - Stage

OcHoBHi nokasHuku - Key indicators

[MPUAHATTS HACTaHOBW Ha TanaHTu -
Setting a guideline for talents

principles

AHani3 BignoBigHOCTi nopTpeTa TanaHoBMTOro CriBpobiTHMKA cTpaTeriyHum
Linam nignpueMcTBa, a TakoX NOro OCHOBHUM LLiHHOCTSIM, Micii Ta
npuHuunam - Analysis of the talented employee profile alignment with the
strategic goals of the enterprise, as well as its core values, mission, and

- yac, HeoOXiAHUI NOLLYK TanaHTIB Ha BUAiNeHi no3uii - time required to

MnaHyBaHHs NOTpebu B TanaHTax -
Talent demand planning

search for talent for specific positions;

- 3aranbHa 3abeaneyeHicTb pe3epBoM Nocag, Lo NignsararTb
3abe3neveHH0 TanaHoBUTUMK NpauiBHukamu - overall availability of a
reserve of positions to be filled by talented employees;

- YacTKa TanaHoBMTUX cniBpobiTHWMKIB - proportion of talented employees

B3any4eHHs Ta Bigbip TanaHTiB - Talent
attraction and selection

OuiHka BuTpaT Ha niabip TanaHosuToro cniBpobiTHuka - Estimating the cost
of recruiting a talented employee

ApanTauis TanaHoBUTUX
cniBpobiTHUKiB - Adaptation of talented
employees

- OUiHKa He[oOTPUMaHOI BUroAM Bi HOBUX cniBpobiTHUMKIB - assessment of
lost benefits from new employees;

- YacTka npauiBHUKIB, OXOMMEHUX CUCTEMOK HacTaBHULTBA - proportion of
employees covered by the mentoring system

Po3BUTOK Ta HaBYaHHSA TanaHTIB -
Talent development and training

- NPOAYKTMBHICTb TanaHoBUTKX CniBpoOGiTHYMKIB - productivity of talented
employees;

- koedilieHT HOBMX KOMMNETeHLN - ratio of new competencies;

- YacTka npauiBHUKIB, SIKi BHOCATb paLlioHani3aTopcbki igei - proportion of
employees who contribute rationalization ideas;

- YacTka npauiBHUKIB, NPM3HAYEHNX Ha HOBY nocagy - proportion of
employees appointed to new positions;

- ouiHka 3a mogennio 1. KipknaTtpika - assessment according to D.
Kirkpatrick’s model

MoTuBauis Ta ytpumaHHs - Motivation
and retention

- KOeIiLiEHT yTpMMaHHs TanaHoBUTMUX cniBpobiTHWKIB - retention rate of
talented employees;

- piBEHb 3any4yeHHs TanaHoBUTKX cniBpobiTHMKIB - level of talent
engagement

YnpaeniHHa edpekTuBHicTo - Efficiency
management

OuiHKa NOTOYHOrO PiBHA BUTPAT Ha yNpaBMniHHS TanaHoBUTUMU
npauiBHukamu - Current level of talent management costs assessment
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[IpariBHUKK 3 BHUCOKHM IIOTEHIliaAOM Ha-
crpaB/i € HalbIABIII BayKAWUBUM acCIIEKTOM 0i3-
Hecy, amke 0e3 HiPo-uaeHiB KoMaHma HaBpsan
4M 3MOXKE JOCATTH CBO€i MeTH. BripoBamkeH-
Hd [IporpaMu VIIPaBAIHHS TasaHTaMU Ha Iif-
IPUEMCTBI MOXKe JIOIIOMOITH II03UIliIOHYyBaTHU
cy0’eKT rocriogaproBaHHS 9K 3aTpebyBaHOro po-
0oTomaBIld Ta MOTHBYBATH CITiBPOOITHHKIB 3a-
AVITIATUCS AOSIABHUMM [10 IIbOT'O IIiIIIPUEMCTBA.

[IpencraBAg€eTbCS  OOLUABHUM  PO3BUTOK
IIPOOAEMHOTO IIOAS YIIPaBAIHHA TaraHTaMH 3a
TaKUMH OCHOBHUMM CTPaTEriYHUMM HaIlpsMa-
Mu. [lepmii moB’d3aHUN 3 MOXKAWBOCTSIMH Ta
METOZaMH yIIPaBAiHHS ITO3aIlITaTHUMH TaraHO-
BUTHMU TIpalliBHUKaMHU. 3a OIL[iHKaMHU eKCIIep-
TiB, moHax 40% pobiT HANOAMKYIUM YacoM BH-
KOHYBaTHUMYTbCS AIO/IBMH, SIKi HE IIPalllol0Th Ha
OiAIIPUEMCTBI Ha IOCTiHHIM OCHOBI, BiAIIOBiA-
HO, HOBi (DOPMHU IIOIIYKY TAAQHTIB He IIOB’sI3aHi
i3 3aAy4EeHHSIM Ta yYTPUMaHHSAM TaAaHOBHUTHX
criBpobiTHHKIB y mrati opranisamuii (Dachner,
Ellingson, Noe, & Saxton, 2021). ®aekcubiai-
3alligd PUHKY [palli HaJae MOXKAMBOCTI BHKO-
PHUCTaHHS ayTCOPCHUHIY Ta ayTcradiHry, THM-
4acoBOi Ta 4aCTKOBOI 3aWHATOCTI, 30BHIIIITHHOT'O
CyMicHHIITBa, (ppisaHCEpPiB, IIPALiBHHUKIB XO-
yM-0piciB Ta «TOpriBai TaaanTami». Taki 3mMiHU
CTaBAATH IIiJI CyMHIB 0araTo OCHOBHHUX II0AO-
JKE€Hb ICHYIOYHX Teopill i NpaKTUK yIIpaBAiHHS
IIEPCOHAAOM 1 yIIpaBAIHHS TasaHTaMH, a OCO-
6AUBOI aKTyaAbHOCTi HaOyBarOTh Taki aCIeKTH,
4K, HAOpPHUKAQ[, IIAHWHHICTE KaapiB; XapakxTep
B3aeMOZil i3 30BHIIIHIMU cyMicHUKaMu Ta ¢pi-
AaHCEpaMM; 3HA4YE€HHS «AiJepCTBa» B yMOBaxX
VIIpaBAiHHS 0CO0aMHU, SIKi He € IIOCTIHHUMU IIpa-
LiBHUKAaMU; OIiHKAa IKOCTi KEpiBHUIITBA.

HactyrmHuM cTpaTeriyHo BasKAMBHM Ha-
IIPSIMOM PO3BUTKY YIIPABAIHHS TaAaHTaMHU € MO-
nudikartia cpepn HR-MeHezKMeHTY Ha OCHOBI
Mikaucuumnainapsoro ninxony. Tak, [Ix. Byapo
(Lawler, & Boudreau, 2019) HaroaocuB Ha He-
00XimHOCTI HOMATKOBHX [OCAIPKEHE «MEHTAAB-
HUX MOJEeA€H», II0 BIIAMBAaIOTH Ha PO3YMiHHS
1 miaxim [0 yIpaBAiHHA TasaHTaMM i HaJaloTh
BIIEBHEHOCTI y IIPABOTi CBOIX ITOTALMIB Ta MiH.
AKRTyaAbHICTE BUKOPHUCTAHHS MIXKAUCIIUIIAIHAD-
HOTO IiIXOAY B yIIPaBAiHHI TaAQHOBUTHUMH CIIiB-
PpOOiTHHKAaMU 3pOCTaE B IIPOLIECi aHAAI3Yy MisAb-
HOCTi MIXKHapOJHUX KOMIIaHil Ta TpaHCHAILio-
HaABHUX KOpIopallilf, afKe MEHTaAbHI MOJEAl
MOXKYyTb CUABHO BifIPi3HATUCS B Pi3HUX perioHax
1 KyABTypax, II10 MOKe IIPU3BECTH 10 Pi3HUX pe-
3YABTATIB, HaBiTh 3a OTHAKOBHUX IIOTAL[IB, Opi-
€HTallilf, METOMIB i MofeAeH VITPaBAIHHS.

Takozk [0 cTpaTerivyHUX HaIlpsMiB PO3BH-
TKY yIIpPaBAiHHA TaAaHTaMM BiJHOCHUMO pPau-
KaAbHUH IIEPETAsI OoIlepalliiiHoi Mozeai yrrpas-
AIHHS AIOICBKUMHU pecypcaMu. Kommasii o

BCBOMY CBITY 3iTKHyAHCS 3 Oe3npelieJeHTHUMHU
opraHizallifHUMH BUKAMKAaMH, SKi Ha II0YaTKy
2020 pp. YCKAQIHUAUCS TE€OIOAITHUYHUMHU PHU-
3UKaMH, TiIOpUIHOI 3aHWHSITICTIO, 3POCTAIY0I0
YaCcTKOIO IIpalliBHUKiB-MiAeHiaaiB. BUKAUK 3a-
rocTproeTecs HoBuMH HR-beHOMEHaMH, Taku-
MU SK «BEAUKE BUTOPaHHS», «BEAHKi 3BIAbHEH-
HS» Ta «BEAHKE IIepeKBaAipiKyBaHHSI.

TakuM 4MHOM, KOHIIEIILis YIIPaBAIHHS Ta-
AaQHTaMHU, 110 3apoauaacs HamnpukiHmi XX cT.,
CBOTOHI PO3TASAETECI 9K OAWH 3 0a30BUX
IHCTPYMEHTIB MiIBUIIIEHHS KOHKYPEHTOCIIPO-
MOXKHOCTI mmiampueMcrBa Ta gk cdepa HR-
MEHEIKMEHTY, Opi€HTOBaHa Ha CTpaTeriuyHe
IIAQHYBaHHS AIOJICBKHUX PECYpPCIiB [OAS MiBU-
IIeHHs IiHHOCTi 6i3Hecy Ta MOCATHEHHS IIO-
craBaeHOI MeTH. [loCAiIKeHHS HOPOOAEMHOTO
IOAS YIPaBAIHHA TaAQHOBHTHMH CIiBPOOIT-
HUKaMU BigoOpaskae KAIOYOBi 3MiHH y 0i3Heci,
crparerii Ta raobaabHi¥ KoHKypeHIii. [Ilupoko-
'O IIOIIUPEHHS HAOYAH ITIOPIBHSABHI MizKHAPOA-
Hi OocAiizKeHHS B raaysi HR-MmeHemxkMmeHTy.
Ha mamy aymky, maiiOyTHI Hanpamu B raaysi
VIIpaBAIHHS TaAaHTAMH I[I0B’d3aHi 3 BIIPOBa-
mxeHHIM [T maardopMm mag HoCAimzKeHb KOH-
LIEMIil yIIpaBAIHHS TaaaHTaMU, 110 PO3MINPIO-
€TBCs, 1 TIOIIYKY TA00aABbHOI KOMIIETEHTHOCTI 3
BUKOPUCTAHHAM MIiXKIUCIIUIIAIHAPHOTO ITiXO0-
ay Ta inTerpariero 6i3HeC-IUCIIUIIAIH.

BucuoBkH. [lifcyMOByIO4YH BCe CKa3aHE
BHIIE, MOXKHa CTBEPAXKYBAaTH, 110 32 CbHOTOJI-
HINITHBOI0O €KOHOMIYHOIO CHTYalli€l0 B JepzKaBi
Ta y CBiTi 3araaoM HeOOXigHO BIIPOBaXKyBa-
TU THYYKY CHCTEMYy YIIpaBAIHHHA TasaHTaMH,
OB’I3aHy 3 KaJApPOBOIO IIOAITHKOI0 Ta CTpa-
TEeTIYHUMM I[AIMH TigOpueMcTBa. Bkaszana
cucTeMa MOXKe€ IIPUHECTH [OAS ITiIIIPHEMCTBA
VHiIKaAbHI KOHKYPEHTHI IIepeBaru Ta ColliaAbHi
¥ eKOHOMIYHI BHUTOAM B yMOBax CTaAOr0 PO3-
BHUTKY, 30KpeMa: 30iABIIIeHHS IPOLYKTHUBHOC-
Ti mpawui coiBpobiTHHKIB Ta ix 3maTHOCTI mO
BiATBOPEHHS IHHOBAlliMHUX ined B THYYKHUX
yMOBax; MigHATTS IpodeciiiHoi misABPHOCTI Ha
BUIIUM pIiBEHb YCBIZIOMAEHOCTI 3a paxyHOK
3HaHb Ta HABUYOK IIPAIliBHUKIB Ta BCTAHOB-
AEHHSI Kpaloi BiAIIOBITHOCTI MiX 3HaHHSIMH,
HaBUYKAMU Ta 3OI0HOCTAMU; YTPUMAaHHS Hali-
Kpalux TaAaHTiB, 10 AAacTb 3MOTY 3HU3UTHU
HiAIIPUEMCTBY BapTiCTh AOAATKOBOTO HalMy
IIEpCOHaAy; CTBOPEHHSI Ka/pOBOI'O PE3EPBY
OigIIpUeEMCTBa, 3a0BOA€HHA moTped B iHTe-
AEKTYaABHOMY KaritTaai; epeKTHBHE BHKOPHC-
TaHHS HagBHUX AIOAUHO-TOAMH; 3HUXEHHS
UMOBIpHOCTI BUHUKHEHHSI KaJpPOBUX PH3UKIB;
HaliMaHHSA e(PeKTHUBHOI pobodoi cuam; popMy-
BaHHSA o0pa3dy npuBabAMBOro poOOTOHABILIA Ha
PHHKY IIpalli Ta IIAIX [0 AiepcTBa IMiAIpH-
€MCTB Ha YKpaiHCbKOMY Ta CBITOBOMY pHHKAaX.
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TALENT MANAGEMENT IN THE CONTEXT OF IMPROVING THE ENTERPRISE’S ACTIVITY EF-

FICIENCY

Abstract. The article presents a theoretical and methodological platform for talent management in
the context of improving the enterprise’s activity efficiency. The study proves that talent management is
recognized as one of the most progressive areas in the world. Noted, that recognizing the importance
of talent as a source of sustainable competitive advantage contributes to the formation of an enterprise
management system as an integral part of an innovative business strategy, based on a value-oriented
approach to the intellectual abilities of employees. We clarified the essence of the category “talent man-
agement”. The paper highlights areas of human resource management where HR-Digital can be devel-
oped. The study examines talent management process from the perspective of its use for motivating and
retaining high-potential employees. Notably, talent development and a high-caliber workplace culture
are essential to helping employees realize their career potential in line with the company’s vision. The
article presents a methodology for comprehensive assessment of corporate talent, taking into account
important components, as well as the main methods for selecting and evaluating the talent efficiency
in modern conditions. The paper presents a set of key indicators and tools that can be used to analyze
the talent management efficiency. We systematized the indicators for assessing the talent management
efficiency according to the key stages of the company’s HR department work. We develop and present
recommendations for managing talented personnel in an innovation-oriented enterprise that is attractive
to high-potential employees in a competitive environment. The results of scientific research and practi-
cal recommendations of the author, aimed at improving talent management in Ukrainian enterprises,
contribute to the effective use of personnel policy, talent management strategy, and the implementation
of an effective talent management system for making strategic management decisions in the context of

improving enterprise’s efficiency.
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TRANSFORMATION OF THE CONSULTING SERVICES MARKET IN
UKRAINE UNDER THE INFLUENCE OF MILITARY CONFLICT

Abstract. The study examines the transformation of Ukraine’s consulting services market under the

influence of military conflict. It analyzes external and internal factors affecting the market’s development
during wartime and presents key statistical indicators of the consulting sector. The full-scale war has
caused a sharp contraction in demand for consulting services in traditional segments as business
activity was disrupted, while simultaneously stimulating new demand for crisis management, digital
transformation, and risk management advisory. We assess the business environment's response to
instability: companies have been leveraging financial reserves, cutting costs, and revising management
strategies to survive. Special attention is given to changes in the demand and supply for consulting
services amid the conflict: the study identifies which market segments suffered the most and how client
needs have shifted, with new requirements emerging due to elevated wartime risks. Our analysis finds
that the war has heightened the need for consulting support in areas such as business relocation,
supply chain reconfiguration, cybersecurity, and post-war recovery planning. The size and structure
of the consulting market are examined based on statistical data and industry reports, revealing that
the Ukrainian consulting industry, which was historically underdeveloped, faced severe setbacks but
also accelerated changes. We identify current development trends and key factors affecting market
performance during the war. Based on the findings, we propose strategic recommendations for
strengthening the consulting sector and provide a forecast for its post-war development. The conclusions
offer valuable insights for consulting professionals, business leaders, and government agencies involved
in regulating or supporting the consulting services industry in Ukraine.

Keywords: Consulting Services Market; Military Conflict; Supply and Demand; Post-War
Reconstruction.

JEL Classification: L84; M21; 052; H56.
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Introduction. The consulting services
market plays an important role in developing
economies by providing businesses with
expert support to adapt to change (Werr,
2003; Sturdy, 2011). Before the full-scale
invasion, the Ukrainian consulting sector
was small and fragmented (Opatska,
Grynko, & Ivashchenko, 2024). According
to the European Association of Consultants,

© O. Prymostka, 2025

consulting typically accounts for about 1% of
a country’s GDP, while in Ukraine this figure
was only =0.4% before the war. This indicated
potential for growth under stable conditions.
The global consulting services market grew
by approximately 10% annually in the second
half of the 2010s (Cerruti, Tavoletti, & Grieco,
2019; Vial, 2019). However, economic crises —
such as the COVID-19 pandemic —had already

This is an open-access article distributed under the terms of the Creative Commons Attribution License 4.0.
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Table 1. Macro indicators relevant to consulting demand (Ukraine)
Indicator 2022 2023 2024 2025e
Real GDP growth (%) -29 5.3 3.5 2.0
RDNAS total needs (US$ bn, 10-yr) 0 0 486 486
EBRD financing (€ bn) 1.7 2.1 24 2.0
Prozorro competitive procurement (UAH bn) 0 616.8 841.0 860.0
Source: constructed by the author based on data World Bank (RDNA3)'*; EBRD (2025)%*; Prozorro
(2025-03-27)%*; Derzhstat**

1* European Union; Nations, United; Ukraine, Government of; World Bank. Ukraine - Third Rapid Damage and Needs
Assessment (RDNA3) : February 2022 - December 2023 (English). Washington, D.C. : World Bank Group. URL: http://
documents.worldbank.org/curated/en/099021324115085807 (nata 3BepHeHHs: 27.04.2025)

2* The war on Ukraine. EBRD. URL: https://www.ebrd.com/home/what-we-do/focus-areas/war-on-Ukraine.html (gata
3BepHeHHst: 27.04.2025).

3* Open tenders online. URL: https://www.dzo.com.ua/en (gata 3BepHeHHs: 27.04.2025).

4*  Quarterly national accounts. State Statistics Service of Ukraine. URL: https://www.ukrstat.gov.ua/ (nata 3BepHeHHs:
27.04.2025).
sparked interest in digital solutions and anti- ing significant potential for growth in more
crisis consulting by 2020 (Vial, 2019). The stable times. The average global consulting
Ukrainian government, for example, engaged market had been growing around 10% an-
international consulting firms (KPMG) to nually in the latter half of the 2010s? and
carry out large-scale reforms. Ukraine was beginning to experience increas-

Since 24 February 2022, conditions have ing demand for professional advisory servic-

- changed radically: Ukraine’s GDP has fallen es as more companies recognized the value
by almost 45% (World Bank estimate) (Fily- of external expertise. Notably, the market’s

B k& Prytula, 2024), and more than half of development prior to 2022 was influenced
B businesses have suspended operations. In by factors such as the COVID-19 pandemic,
B such conditions, the demand for traditional which spurred interest in digital and HR con-
m ‘growth and strategy” consulting has fallen sulting solutions*. Major international con-
- sharply, while the need for advice on crisis sulting firms and local players were active in
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management, business continuity and tran-
sition to an online environment has grown
significantly (Filyuk & Prytula, 2024; Wenzel
et al., 2021). Therefore, the aim of this study
is to analyse the transformation of supply and
demand for consulting services in Ukraine in
the context of war and to identify new trends
and challenges that have emerged. The con-
sulting services market plays a crucial role in
modern economies by providing expert advice
to help businesses adapt to changing condi-
tions. In Ukraine, this market has historically
been relatively small and fragmented, reflect-
ing the country’s economic transitions. Before
the current conflict, the Ukrainian consulting
industry was considered immature and insti-
tutionally vulnerable!’.

Consulting services in Ukraine account-
ed for only about 0.4% of GDP - roughly two
and a half times lower than the typical 1% of
GDP seen in European economies? — indicat-

1 Consulting Industry in Europe in the Aftermath of
the War in Ukraine. URL: https://consultingquest.com/insights/
consulting-industry-in-europe/_(nata 3BepHeHHs: 27.04.2025).

2 Marsh McLennan. (2024, January 17). Marsh
McLennan helping Ukraine with public-private transformation.

Ukraine’s market; for example, the govern-
ment engaged top consultancies like KPMG
for large privatization projects®, underscor-
ing the presence of consulting support in
economic reforms. However, the outbreak of
a full-scale war in 2022 introduced unprec-
edented disruption to this emerging market,
forcing a profound transformation of the con-
sulting services landscape.

This article explores how the military
conflict has impacted the consulting services
market in Ukraine and how the industry has
been transforming in response. We examine
the extent to which the war has altered
demand for consulting, changed the supply
(availability and capacity of consulting firms),

URL: Consultancy.eu News. (gata 3sepHeHHst: 27.04.2025).

3 Consulting Industry. URL: https://www.consultancy.uk/
consulting-industry (aata 3BepHeHHs: 27.04.2025).

4 EY & AmCham Ukraine. (2023, June 23). Doing
Business after 15 Months of Full-Scale War in Ukraine — Survey
Results. Press Release.

5 Ukraine’s government selects KPMG for large
privatisation project URL: https://www.consultancy.eu/news/5152/
ukraines-government-selects-kpmg-for-large-privatisation-project
(naTta 3BepHeHHs: 27.04.2025).
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Table 2. Consulting / Professional Services Market in Ukraine (Selected Years)

Year Market / Segment Approximate Size / Change Notes / Source
. UAH 19,327.75 million (~0.5% Estimate for consulting services in
2019 Total consulting market of GDP) Ukraine in 2019,
. The market size in 2022 was ~ 53.62
~ ~ 0,
2022 Consulting market €53,620,000 (decline of ~10% million EUR; decline relative to 2021 due
vs 2021)
to war.
Management consulting Report prepared by IMC — IMC (Insitute of Management Consultlhg,
2023- . . . KNEU) completed research on consulting
market — analysis & detailed analysis for 2023-2024 . .
2024 e market development in 2023-2024. (mci.
outlook (no specific number found)
kneu.edu.ua)
2025 T Consultlng & . Pr.o!eCted revenue ~ US$204.26 Statista forecast for 2025. (statista.com)
Implementation (Ukraine) million

and reshaped the market structure. The
study draws on statistical data, industry
reports, and recent research to analyze key
market indicators under wartime conditions'.
It also considers the strategic responses
of consulting firms and their business
clients facing instability. By identifying the
challenges and adaptive strategies in the
consulting sector, we aim to provide insights
into the market’s resilience and its prospects
for recovery. The findings contribute to
understanding how consulting services
can remain relevant and valuable during
extreme disruptions, and what role they
might play in Ukraine’s eventual economic
reconstruction. The results are intended to
inform consultants, business leaders, and
policymakers on effective approaches to
sustain and develop the consulting services
market during and after the conflict.

To achieve this goal, the following tasks
have been set: (1) to assess how the impact of
the war has changed demand in various con-
sulting segments; (2) to study the response
and adaptation of consulting companies to the
new conditions; (3) to identify the key factors
influencing the recovery of the industry in the
post-war period. The object of the study is the
consulting services market in Ukraine, and the
subject is the process of its transformation un-
der the influence of the military conflict.

Literature Review.

Pre-war Development of the Consult-
ing Market in Ukraine: Academic and in-
dustry analyses prior to the war depicted
Ukraine’s consulting market as underdevel-
oped but evolving. Yevtushenko and Halimon
(2021) characterized the domestic consulting
industry as immature and unstable, citing its
susceptibility to economic crises and institu-

1 Consulting Quest. (2023, January 24). Consulting
Industry in Europe in the Aftermath of the War in Ukraine.

tional weaknesses (Werr, 2003). Demand for
consulting services in Ukraine had been in-
consistent, partly due to limited awareness
among businesses of the benefits of external
advice and partly due to economic volatility.

Following the knowledge-system view of
consulting (Werr, 2003), large consultancies
operate as knowledge systems that combine
codified tools/methods, project repositories,
and consultants’ tacit know-how; performance
depends on how well firms create, codify,
transfer, and reuse knowledge. The impacts
of consultancy are ambivalent—consultants
can enable change and idea diffusion, but also
promote fashions, dependencies, and symbolic
legitimation; calls for evidence on actual con-
sequences. Consistent with Sturdy’s (2011)
critical assessment, the wartime diffusion of
practices may mix real capability building with
fashion effects. We locate our contribution
within Cerruti et al.’s (2019) three research
streams: a systematic review mapping the field
(consultant—client relations; success drivers;
demand/fashions) and its ambivalence be-
tween genuine innovation and management
fashions. Consultants as relevance-gap in-
termediaries (Bouwmeester & Heusinkveld,
2022) help operationalize crisis science for
firms. Consultants act as boundary-spanning
intermediaries brokering between manage-
ment science and practice; different brokerage
roles help bridge the “relevance gap.” Frames
how Ukrainian advisors translate academic
evidence (resilience, DT, supply chains) into
field-ready playbooks during crisis. Following
Teece (2018), we treat wartime service redesign
as a DC-driven business model adaptation. It
explains how Ukrainian consultancies reframe
offerings (e.g., resilience, risk, compliance) as
they renew DCs (Teece, 2018).

Earlier geopolitical shocks had already
demonstrated the market’s fragility — for in-
stance, the conflict in 2014 and the ensuing
recession led to a dramatic contraction in con-
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Table 3. Ukraine’s consulting and IT services market (2019-2025)
Value (in local Growth vs previous
Year Segment / Type currency or USD ear: Key Notes
/ EUR) y
Total consulting UAH 19,327.75 Pre-war period of stable ~10 % annual
2019 million (~€500— — ) .
market - growth; consulting ~0.5 % of GDP.
585 million)
Total consultin Recovery phase after COVID-19;
2021 9 ~€59 million +8 % strong demand for strategy and digital
market .
consulting.
Total consultin War impact: operations disrupted,
2022 market 9 ~€53.62 million -10 % vs 2021 relocation of firms, shift to crisis
management.
2023 IT services export | US$ 6.7 billion ~8.5%vs 2022 | st decline after years of growth;
business adapts to wartime conditions.
Continuing war pressure but digital
2024 IT services export US$ 6.4 billion -4.2 % vs 2023 and outsourcing segments remain
resilient.
2025 IT consulting & ~US$ 204.26 Projected 1 (+5-7 | CXPected recovery and expansion
. . . - o driven by digitalization, cybersecurity,
(projected) | implementation million %) . ;
and reconstruction projects.
2025 Profe.ssmnal / . ~US$ 47.23 Projected 1 (+10— | Rising demand for cybersecurity and
. security consulting - . . .
(projected) ) million 12 %) business resilience consulting.
services
m sulting services. The total volume of consult- Importantly, literature highlights that
- ing services sold in Ukraine fell from about even before the 2022 invasion, Ukraine’s
m [149.1 billion in 2013 to only [113.1 billion in consulting market lagged behind European
2015 amid the crisis!, illustrating how sharply counterparts in scale and penetration.
B the consulting sector can decline under con- According to the FEuropean Federation
B flict-induced economic stress. Nonetheless, as of Management Consultants, a healthy
m the economy stabilized post-2015, the consult- consulting services sector typically reaches
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ing industry slowly rebounded alongside GDP
growth. By 2019-2020, over 100 consulting
firms were operating in Ukraine, and the mar-
ket showed trends of diversification, with grow-
ing interest in IT consulting, human resources
(HR) consulting, and digital transformation
advisory services (Filyuk & Prytula, 2024). We
adopt Vial’s (2019) definition of DT to analyze
consulting service redesign under wartime
defines DT as IT-enabled, organization-wide
change that reshapes business models, pro-
cesses, and customer interaction; identifies
drivers, barriers, and outcomes. The entrance
of global firms and the formation of local con-
sulting practices both contributed to a modest
increase in market professionalism and com-
petition (Crisan & Stanca, 2021).

The table shows that Ukraine’s consulting
market experienced steady growth before
the war, followed by a sharp contraction in
2022 due to the full-scale invasion. However,
projections for 2025 indicate gradual
recovery driven by digital transformation, IT
consulting, and cybersecurity services.

1 State Statistics Service of Ukraine. (2023). Statistical
Bulletin: Foreign Trade of Ukraine in 2022. Kyiv: Ukrstat.

about 1% of national GDP, while Ukraine’s
consulting/GDP ratio was roughly 0.4%?2.
This gap was attributed to lower utilization
of consultants by Ukrainian companies and
the presence of many small, niche consulting
providers rather than large, diversified
firms. However, the low base also implied
significant room for expansion if businesses
began to rely more on external expertise.
Researchers noted a positive shift in mindset
during the late 2010s: an increasing number
of Ukrainian companies were coming to
understand the value of consulting for
improving efficiency and competitiveness®.
Ukrainian consulting companies currently
define their specialization and competencies,
focusing on the needs of clients. The level of
development of consulting in the country is
assessed by the rate of market growth and
the share of the consulting sector in GDP
(Lohinova & Poliakh, 2023).

2 Marsh McLennan. (2024, January 17). Marsh
McLennan helping Ukraine with public-private transformation.
Consultancy.eu News.

3 Marsh McLennan. (2024, January 17). Marsh
McLennan helping Ukraine with public-private transformation.
Consultancy.eu News.
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Role of Consulting Services in
Turbulent Environments: Consulting is
widely seen as an “alternative tool” to help
organizations navigate complex changes
and uncertainties ! (Filyuk & Prytula, 2024).
The global consulting industry’s growth has
often been driven by periods of rapid change
— economic reforms, technological shifts,
and regulatory changes create demand for
specialized advice. Consultants provide an
outside perspective to identify problems and
implement best practices across industries?
(Yevtushenko & Halimon, 2021). In times of
crisis or disruption, businesses tend to seek
consulting support for scenario planning, risk
management, and transformation strategies
(Werr, 2003). Following the COVID-19
pandemic, for example, there was a surge in
demand for digital strategy consultants as
companies had to rapidly move operations
online. This context is relevant to Ukraine,
where even before the war, the pandemic
had already initiated a shift toward digital
consulting solutions3.

Scholars and practitioners argue that
under conditions of extreme uncertainty -
such as armed conflict — consulting services
can either become more crucial or see
suppressed demand, depending on the nature
of the crisis. On one hand, firms facing novel
challenges may need expert guidance to adapt
(for instance, reconfiguring supply chains
disrupted by war, or handling employee safety
and remote work configurations). On the
other hand, a severe conflict can cut business
revenues so drastically that consulting
budgets are among the first expenditures
to be reduced or eliminated. Theoretical
frameworks on crisis management suggest
that external advisors can add value by
bringing specialized knowledge and helping
companies maintain a strategic long-term
view even while managing day-to-day crises®.
The balance between these forces in Ukraine’s
case — heightened need for consulting versus
constrained resources to pay for it — is a
central issue this study explores.

Initial Research on the War’s Impact:
Given that the full-scale invasion began

1 Consulting Industry. URL: https://www.consultancy.uk/
consulting-industry (nata 3BepHeHHst: 27.04.2025).

2 State Statistics Service of Ukraine. (2023). Statistical
Bulletin: Foreign Trade of Ukraine in 2022. Kyiv: Ukrstat.

3 EY & AmCham Ukraine. (2023, June 23). Doing
Business after 15 Months of Full-Scale War in Ukraine — Survey
Results. Press Release.

4 Consulting Industry in Europe in the Aftermath of
the War in Ukraine. URL: https://consultingquest.com/insights/
consulting-industry-in-europe/ (aata 3BepHeHHs: 27.04.2025).

in 2022, scholarly research on its impact
is still emerging. A notable contribution
is the study by Filyuk and Prytula (2024),
which specifically examined the consulting
services market during the war. Their
research highlighted that the war conditions
significantly affected both demand and
supply in the industry. They found that
certain consulting market segments (e.g.
strategy and expansion-oriented consulting)
suffered considerable decline as clients put
growth plans on hold, whereas areas like
crisis management and operational resilience
saw relatively higher demand. They also
observed changes in client requests, noting
a surge in needs related to cost optimization,
financial restructuring, and humanitarian
logistics coordination, which were not
previously as prominent. Moreover, Filyuk
and Prytula (2024) reported that consulting
firms themselves had to adjust their services
and business models - including shifting to
remote consulting delivery, advising clients
on war-related regulations, and, in some
cases, downsizing or relocating staff for
safety. They emphasized the importance of
the consulting sector for post-war recovery,
recommending strategic planning now to
prepare for an expected uptick in demand
during reconstruction efforts.

Beyond academic literature, industry
reports and news analyses have provided
insight into how the war is altering the
consulting landscape. Reports by international
consultancies and industry associations in
Europe note that the war in Ukraine has
become a major disruption affecting client
needs across the continent®. The conflict has
underscored the value of resilience planning,
with consultancies being called upon to help
companies navigate geopolitical risks and
supply chain shocks. In Ukraine, war-related
economic assessments (e.g. by the World
Bank and Ukrainian institutions) documented
the broader economic collapse — GDP fell by
an estimated 45% in 2022, and over half of
Ukrainian businesses ceased operations or
operated at minimal capacity during the initial
months of the invasion®. These conditions form
the backdrop against which the consulting
market’s changes must be understood. In

5 Consulting Industry in Europe in the Aftermath of
the War in Ukraine. URL: https://consultingquest.com/insights/
consulting-industry-in-europe/_(aata 3BepHeHHs: 27.04.2025).

6 War to slash Ukraine’'s GDP output by over 45%,
World Bank forecasts. URL: https://www.reuters.com/world/us/
war-slash-ukraines-gdp-output-by-over-45-world-bank-forecasts-
2022-04-10/#:~:text=For%20Ukraine%2C%20the%20World %20
Bank,half%200f%20its%20total%20exports  (aata 3BEPHEHHS:
27.04.2025).
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summary, prior studies and reports set the
expectation that Ukraine’s consulting industry
would face a severe contraction due to the war,
but also that it would need to transform rapidly
to meet the emerging needs of an economy
in crisis. The following sections investigate
these developments in detail, using available
data and examples to illustrate the market’s
transformation under the pressure of military
conflict.

Research Methodology. This research
is based on a qualitative and quantitative
analysis of secondary data sources to assess
the state of the consulting services market in
Ukraine during the ongoing military conflict.
We collected data from the State Statistics
Service of Ukraine on service sector perfor-
mance (including consulting services output
where available) and reviewed economic re-
ports covering the wartime period. Industry-
specific information was gathered from pro-
fessional associations (such as the European
Business Association and the Certified Man-
agement Consultants Association in Ukraine)
and consulting industry surveys. We also
examined relevant case studies and news re-
ports on consulting firm activities in Ukraine
since 2022 to capture practical examples of
market responses. Key sources include aca-
demic studies (Ivanov & Dolgui, 2020; Opats-
ka, Grynko, & Ivashchenko, 2024; Kantaruk
et al., 2025) that provide structured analysis,
and real-time assessments by international
organizations (World Bank, OECD) for the
macroeconomic context.

Given the difficulty of conducting primary
surveys during wartime, our approach relies
on triangulating multiple sources to identify
consistent trends. We wuse comparative
analysis to contrast the pre-war and wartime
indicators of the consulting market (such as
the number of active firms, volume of services,
and prevalent service lines). Additionally, we
incorporate expert commentary and insights
from consultants and business leaders as
reported in press interviews or webinars, to
understand the qualitative aspects of how
consulting needs have shifted. This mixed-
methods approach (combining statistical data
analysis with content analysis of reports and
news) allows us to formulate a comprehensive
picture of the market’s transformation.
Finally, we derived forward-looking insights
by reviewing policy papers on Ukraine’s
reconstruction which often involve consulting
input, and by considering historical patterns
of post-conflict economic recovery and their
implications for consulting demand.

While limitations exist due to data
gaps (official statistics during the war are

incomplete, and many consulting firms
are private with undisclosed figures), the
methodology = emphasizes  corroborating
evidence. We cross-validate findings from
different sources - for example, if both a
statistical report and a consulting firm’s
account indicate a drop in a certain type
of project, we accept it as a likely trend.
In interpreting results, we are cautious to
attribute changes specifically to the war’s
impact, acknowledging other factors such as
the post-pandemic environment. Overall, this
method enables us to analyze the war-induced
transformation of Ukraine’s consulting
market with a balanced use of empirical data
and expert observation.

Main Results.

Impact of the War on Consulting De-
mand: The onset of the full-scale war in
February 2022 led to an immediate and se-
vere downturn in overall business activity in
Ukraine. As Russian attacks unfolded, eco-
nomic output plummeted — the World Bank
estimated a 45% contraction of Ukraine’s
GDP in 2022!. This economic shock had di-
rect repercussions on the consulting services
market, as consulting demand is highly sen-
sitive to clients’ financial health and strategic
priorities. In the first months of the invasion,
more than half of Ukrainian companies ei-
ther completely halted operations or drasti-
cally scaled down their activities. Many firms
faced emergency situations such as dam-
aged facilities, disrupted supply chains, loss
of staff, and liquidity crises. Consequently, a
large portion of ongoing consulting projects
were paused or canceled, and planned con-
sulting engagements were put on hold. Cli-
ents across various sectors cut discretionary
spending, and consulting budgets were often
among the first expenditures to be frozen in
order to conserve cash for core operations.

Not all segments of consulting demand
dropped uniformly, however. Our analysis
indicatesadivergencebetween“developmental”
consulting and “survival” consulting needs.
Developmental consulting — projects related
to expansion, new market entry, long-
term strategy, etc. — largely vanished in the
immediate wartime economy. For example,
advisory work on mergers & acquisitions or
large-scale organizational transformations

1 War to slash Ukraine’'s GDP output by over 45%,
World Bank forecasts. URL: https://www.reuters.com/world/us/
war-slash-ukraines-gdp-output-by-over-45-world-bank-forecasts-
2022-04-10/#:~:text=For%20Ukraine%2C%20the%20World%20
Bank,half%200f%20its%20total%20exports  (aata 3BEPHEHHS:
27.04.2025).
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was rare in 2022-2023, as companies were
not pursuing growth initiatives under extreme
uncertainty. On the other hand, survival-
related consulting saw relative upticks.
Crisis management and continuity planning
became pressing needs for many businesses.
Consultants experienced in risk management
and business continuity were engaged to
help companies relocate operations from
conflict zones, set up emergency management
processes, and navigate complex issues
such as securing alternative suppliers or
implementing employee safety protocols.
Financial consulting also grew in importance
for some firms, as businesses sought advice
on restructuring debt, optimizing costs,
and managing cash flows amid collapsing
revenues.

Another area of increased demand was
IT and digital consulting. With physical
operations disrupted, businesses accelerated
their digitalization — moving sales online,
enabling remote work, and strengthening
cybersecurity (especially in the face of
heightened cyber threats during the war).
IT consultancies and digital transformation
specialists reported an influx of requests
to quickly implement cloud solutions,
e-commerce platforms, and secure
communication tools (Czerniawska, 1999a;
Deelmann & Nissen, 2019, Weber, 2023a).
This trend is in line with what was observed
during the pandemic and became even more
critical during the war: companies turned
to IT consultants to maintain operations
virtually when in-person or on-site business
was too risky or impossible. A related surge
occurred in HR consulting and organizational
psychology — organizations needed guidance
on managing a workforce under duress,
dealing with staff relocations (both within
Ukraine and as refugees abroad), and
supporting employee mental health. External
HR consultants were called in to design new
HR policies, retention plans for key talent,
and training programs for managing remote/
distributed teams under high stress (Wright
et al., 2012, Wu et al., 2009).

Segments that Suffered the Most:
According to recent research (Chowdhury,
2019b) and industry observations, the
consulting market segments hit hardest by
the war include management consulting for
strategy and marketing, as well as consulting
services tied to industries that virtually shut
down (such as tourism, hospitality, and non-
essential retail). Strategy consulting projects
often require a stable outlook and client
willingnesstoinvestinlong-termimprovements,
conditions that were largely absent in 2022.

Many strategic initiatives were abandoned as
firms adopted a day-to-day operating mentality.
Marketing and PR consulting likewise dropped
sharply, as consumer-facing companies
slashed marketing spend and focused on
basic product availability and distribution
challenges. Another severely affected area was
investment and financial advisory related to
new investments; with foreign and domestic
investment activity extremely low during
the war, consultants who facilitated deals or
advised on market entry had little work. The
flight of foreign investors and multinational
companies from the Ukrainian market meant
a loss of consulting engagements that catered
to those clients as well.

Conversely, some  niches  within
consulting managed not only to survive
but to gain relevance. Security and risk
consulting emerged as a crucial niche.
Firms that advise on security protocols,
cyber defense, or geopolitical risk saw
more demand from Ukrainian companies
trying to protect their assets and data.
For instance, strategic risk consultancies
provided assessments of threats like potential
nuclear plant accidents or infrastructure
sabotage (Ivanov & Dolgui, 2020) helping
businesses and government agencies plan
for worst-case scenarios. Additionally,
public sector and donor-funded consulting
increased. As the Ukrainian government and
international donors coordinated efforts to
manage the humanitarian crisis and keep
essential services running, they enlisted
consulting expertise. A clear example is
USAID contracting a consulting group to aid
humanitarian support logistics in Ukraine’s
conflict zones!. Such projects, often funded
by international aid, provided some revenue
streams for consulting firms with relevant
expertise (logistics, public health, etc.), even
as private-sector demand was weak.

Consulting Supply and Industry
Response: The war has also had a profound
effect on the supply side — the consulting
firms and consultants themselves. In the
initial phase of the war, many consulting
professionals were directly impacted: some
joined the armed forces or territorial defence,
others became internally displaced or
refugees, and office operations were disrupted
by air raid threats and infrastructure damage.
International consulting firms with offices in
Ukraine (such as the Big Four accounting/

1 USAID taps consultancy for humanitarian efforts
in Europe’s conflict zone. URL: https://www.consultancy.eu/
news/8125/usaid-taps-consultancy-for-humanitarian-efforts-in-
europes-conflict-zone (nata 3BepHeHHs: 27.07.2025).
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consulting firms and global strategy firms)
temporarily closed their offices in Kyiv
and other cities when fighting intensified,
evacuating staff to safer areas or relocating
work to other country offices. These firms
implemented business continuity plans:
Ukrainian consultants often continued
working remotely from abroad or from the
relatively safer western regions of Ukraine,
serving both Ukrainian clients (if any active)
and assisting on projects in other countries.
This dispersion of talent meant that the
available pool of consultants inside Ukraine
shrank, especially in 2022. However, by late
2022 and 2023, many consulting companies
adapted to a new modus operandi - a
largely remote service delivery model. Client
engagements were conducted via video
conferencing when possible, and consultants
would only travel on-site for critical needs
due to the security situation.

The financial strain on consulting firms
was considerable. With a drop in projects,
especially from private local businesses,
several small consulting agencies reportedly
shut down or went dormant. Larger firms tried
to retain their teams by pivoting to available
work (including pro bono projects to support
the government or NGOs, in hopes of future
goodwill and opportunities). The Ukrainian
Association of Management Consultants
(CMC-Ukraine) encouraged its members to
focus on capacity building and prepare for the
post-war period, even as short-term revenues
were low. Notably, the conflict also led to a
values-driven decision by many international
consultancies: nearly all Western consulting
firms terminated their projects in Russia as a
response to the invasion!. This action, while
ethical and political in nature, indirectly
meant that those firms concentrated more
on supporting Ukraine and its allies. Top
global consulting firms publicly stated their
commitment to assist Ukraine’s government
and businesses. For example, McKinsey,
Bain, and BCG - the leading strategy firms
— quickly barred any work for the Russian
government and associated entities?, aligning

1 BlackRock, JPMorgan and McKinsey working on
Ukraine reconstruction bank. URL: https://www.consultancy.
eu/news/9070/blackrock-jpmorgan-and-mckinsey-working-
on-ukraine-reconstruction-bank#:~:text=Along%20
with%C2%A0Bain%20%26%20Company%?20,after%20the %20
invasion%200f%20Ukraine (gata 3BepHeHHst: 27.07.2025).

2 BlackRock, JPMorgan and McKinsey working on
Ukraine reconstruction bank. URL: https://www.consultancy.
eu/news/9070/blackrock-jpmorgan-and-mckinsey-working-
on-ukraine-reconstruction-bank#:~:text=Along%20
with%C2%A0Bain%20%26%20Company%?20,after%20the %20
invasion%200f%20Ukraine (gata 38epHeHHs: 27.07.2025).

their corporate stance with the international
sanctions regime and freeing up resources to
support Ukrainian or other clients instead.

Adaptation and Innovation in
Services: Despite adversity, consulting
firms demonstrated agility in modifying their
service offerings. A prominent trend has been
consultants stepping into quasi-operational
roles. Rather than purely providing reports
and recommendations, consultants often
became implementation partners during the
war. For instance, IT consultants not only
recommended digital tools but also actively
set up and managed cloud infrastructure
for clients who had lost access to physical
servers. Some consulting companies offered
turnkey solutions (such as setting up a
temporary import/export supply line, or
establishing a quick accounting system for a
relocated business) where before they would
have confined themselves to advisory. This
blurred line between consulting and interim
management was a necessary adaptation
given clients’ reduced staffing and bandwidth.

Consulting firms also collaborated with
each other and with industry associations to
pool expertise. It was not uncommon to see ad-
hoc consortiums of consultants from different
specialties coming together to solve multifaceted
wartime business problems. For example, a
manufacturing client restarting production after
relocation might need an operations consultant,
a supply chain expert, and a legal advisor for
regulatory compliance; if no single firm had all
these, a collaborative team would form to deliver
a comprehensive solution.

The Role of Consulting in Public-
Private Initiatives: One of the notable
transformations is the growing role of
consulting firms in Ukraine’s strategic
public-private initiatives during the war.
The government of Ukraine, in facing
wartime challenges, has actively sought
expertise from major international firms
to design and implement solutions beyond
its normal capacity. Marsh McLennan, a
global professional services firm, is one such
example — its consultants have worked closely
with Ukraine’s National Security and Defense
Council on strategies for national resilience
and economic stabilization. Marsh McLennan
and its subsidiaries (including the consultancy
Oliver Wyman) helped create a war-risk data
platform to catalogue and assess damage
across Ukraine, which in turn aids insurers
and investors in understanding risks. They
also facilitated insurance solutions for
critical exports like grain corridors, enabling
essential commodities to keep flowing out of
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Ukraine despite the naval blockade!. These
efforts illustrate how consulting expertise is
being channeled into enabling the broader
economy to function under war conditions.

Another high-profile engagement is the
development of mechanisms for Ukraine’s
future reconstruction funding. In 2023, the
Ukrainian government engaged consultants
from BlackRock, JPMorgan’s consulting arm,
and McKinsey to design a Reconstruction
Fund - essentially a vehicle to attract and
manage the hundreds of billions of dollars
needed for rebuilding the country. Estimates
suggest over $400 billion will be required to
restore infrastructure and the economy. The
consulting teams are tasked with structuring
this fund to use initial public capital as a de-
risking mechanism that can draw in massive
private investments2. This is a complex
financial and strategic challenge, and by
involving top consulting firms, Ukraine is
effectively leveraging global expertise to solve
an unprecedented problem. The implication for
the consulting market is significant: advisory
services related to reconstruction financing,
infrastructure planning, and public-sector
modernization are poised to become a dominant
segment in the near future. Even while the war
is ongoing, consultants are laying groundwork
for these large-scale projects.

These public-private consultinginitiatives
also reflect a shift in consulting focus - from
purely business-centric advice to nation-
building support. Top consultants have met
with Ukraine’s leadership (for example, Oliver
Wyman’s CEO met President Zelenskyy to
discuss reconstruction support), signalling
the industry’s involvement at the highest
levels of planning the country’s future. Such
visibility and integration could elevate the
status and demand for consulting services
in Ukraine post-war, as the country will need
help not only rebuilding physical assets but
also reforming institutions and adopting best
practices to integrate with Western markets.

Business Environment and Resilience:
Interviews and surveys of Ukrainian business
leaders during the war (such as the American

1 March McLennan helping Ukraine with public-
private  transformation. URL:  https://www.consultancy.eu/
news/9623/march-mclennan-helping-ukraine-with-public-
privateransformation#:~:text=Representatives%20from%20
professional%20services%20firm%C2%A0Marsh,strategy %20
for%20transformation%20and%20stabilization (nata 3BepHeHHS:
27.07.2025).

2 BlackRock, JPMorgan and McKinsey working on
Ukraine reconstruction bank. URL: https://www.consultancy.
eu/news/9070/blackrock-jpmorgan-and-mckinsey-working-
on-ukraine-reconstruction-bank#:~:text=Along%20
with%C2%A0Bain%20%26%20Company%20,after%20the %20
invasion%200f%20Ukraine (gata 3BepHeHHst: 27.07.2025).

Chamber of Commerce in Ukraine and
EY survey in mid-2023) highlight a theme
of resilience and cautious optimism for
rebuilding. Despite enormous challenges,
a majority of companies reported plans to
invest and expand again when conditions
allow — 63% of surveyed firms intended to
invest in new projects or facilities, and 47%
were prepared to offer expertise or technical
assistance to the government for rebuilding®.
This mindset is crucial for the consulting
market: it suggests that businesses see a path
forward and will likely seek advisory help in
executing these investments and contributing
to reconstruction. In the meantime, businesses
have adapted internal practices for wartime
efficiency. Many have flatter management
structures for quick decision-making, tighter
cost control mechanisms, and have learned
to operate with remote teams across multiple
locations (Reikin & Makara, 2020). These
adaptations may actually make them more apt
to utilize consultants effectively, as they are
clearer on what specific gaps or projects need
external input.

One notable business response is the
creation of new roles such as Chief Resilience
Officer or Crisis Unit Coordinator in some
organizations, positions that often interact with
external consultants. Forinstance, acompany’s
resilience officer might engage a consultant to
run a scenario-planning workshop or to audit
the company’s contingency plans. Thus, the
war has created new client touchpoints for the
consulting industry.

Finally, market consolidation is an
emerging discussion. With some smaller
consultancies closing, the market could

consolidate around more robust firms that
survived the war. Larger firms that diversified
their services and client base (including taking
on international and donor projects) are in
a stronger position, potentially acquiring
talent or clients from defunct competitors
(Kaminska, 2020). This could lead to a
somewhat more consolidated and mature
market structure post-war, moving away from
the previously fragmented landscape. Market
consolidation, combined with the necessity-
driven improvements in consultant skill sets
(e.g. expertise in risk, digital, reconstruction),
could paradoxically result in a consulting
sector that is more professional and competitive
after the conflict. The war, while devastating,
is accelerating a shake-out of weaker players

3 EY Ukraine and AmCham Ukraine survey - assessing
the losses of companies after 15 months of full-scale war in Ukraine.
URL: https://www.ey.com/en_ua/newsroom/2023/06/ey-ukraine-
and-acc-survey-results-june-2023#:~:text=employees%20injured
(naTa 3BepHeHHs: 27.07.2025).
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and compelling the survivors to attain higher
standards and specialization.

Conclusion. The military conflict in
Ukraine has been a defining catalyst of change
for the country’s consulting services market.
Our analysis shows that the war’s impact on
the consulting industry has been twofold: de-
structive in the short term, yet potentially
transformative in the long term. In the imme-
diate aftermath, the consulting market expe-
rienced a steep decline as economic stability
vanished and companies retrenched. Tradi-
tional consulting engagements were largely
put on hold, and many consulting firms faced
existential challenges. However, as the dust of
the initial shock settled, the industry began
to adapt, finding new relevance in addressing
wartime problems and preparing for the mas-
sive task of reconstruction.

Key conclusions from this research
include:

e Wartime Contraction and Shift in
Demand: The demand for consulting services
contracted sharply in 2022, especially for
strategic and growth-oriented advisory work.
At the same time, the composition of demand
shifted in favour of crisis-related consulting
in areas like operational resilience, cost
optimization, supply chain re-routing, and
digital enablement. Consulting services proved
vital for organizations that needed external
help to cope with unprecedented disruptions,
although not all could afford such help. The net
effect was a smaller market, but with pockets
of intense demand where consultants helped
keep critical businesses and infrastructure
running'.

e Adaptation of Consulting Firms:
Consulting providers in Ukraine demonstrated
resilience by quickly adapting their modes of
operation (embracing remote work and flexible
arrangements) and recalibrating their service
offerings. Firms that managed to survive did
so by shifting focus to available opportunities
(for example, advising government and donors,
or assisting domestic firms with emergency
projects) and by reducing costs. The conflict
has weeded out some weaker firms, but those
remaining have gained invaluable experience
in crisis consulting. This evolution is likely to
make Ukrainian consulting firms more robust
and versatile in the future. Furthermore, the
increased collaboration with international
consulting networks during the war transferred
new knowledge and raised service standards.

1 War to slash Ukraine’'s GDP output by over 45%,
World Bank forecasts. URL: https://www.reuters.com/world/us/
war-slash-ukraines-gdp-output-by-over-45-world-bank-forecasts-
2022-04-10/#:~:text=For%20Ukraine%2C%20the%20World%20
Bank,half%200f%20its%20total%20exports (0ata 3BEpPHEHHS:
27.07.2025).

e Public-Private Collaboration and
New Opportunities: The war has ushered
in unprecedented collaboration between the
Ukrainian government, international allies,
and consulting experts. Consultants are
now deeply involved in strategic initiatives
like creating financial instruments for
reconstruction and designing risk mitigation
frameworks to encourage business activity?.
These activities not only provide immediate
work for consulting firms but also pave the
way for long-term involvement in rebuilding
efforts. As Ukraine transitions from defence
to recovery (as security conditions allow), we
anticipate an explosion of consulting projects:
rebuilding infrastructure, reforming public
institutions, helping companies re-enter
markets, and guiding foreign investors into
the country. The consulting industry will thus
be a key player in translating the massive
reconstruction funds and plans into actionable
projects on the ground.

e Permanent Changes in Market
Structure: The consulting market that emerges
after the conflict will likely differ markedly
from its pre-war state. We expect higher
concentration (fewer, stronger firms) and greater
integration with international consulting
practices. Clients, having gone through the
crucible of war, may become more discerning
in choosing consultants — emphasizing trust,
proven competence, and ability to deliver under
pressure. The importance of formal quality
standards and certifications for consultants
could rise (echoing recommendations to
adopt consulting service standards to boost
trust Opatska, Grynko, & Ivashchenko,
2024)). Additionally, new niches like security
consulting, reconstruction consulting, and
grant-management consulting (to help local
firms and municipalities manage international
aid funds) will become mainstream.

Based on these conclusions, we offer sev-
eral recommendations:

e For Consulting Firms: Firms
should codify the lessons learned during
the war into new best practices. Investing in
training consultants for crisis management,
humanitarian operations, and agile project
methods will be crucial. It is recommended that
firms maintain the flexibility (remote work, cross-
border teams) that was adopted during wartime
to serve clients efficiently in any situation
(Kosichenko, 2020). Ukrainian consultancies
may consider strategic partnerships or mergers

2 BlackRock, JPMorgan and McKinsey working on
Ukraine reconstruction bank URL: https://www.consultancy.
eu/news/9070/blackrock-jpmorgan-and-mckinsey-working-
on-ukraine-reconstruction-bank#:~:text=Along%20
with%C2%A0Bain%20%26%20Company%20,after%20the %20
invasion%200f%20Ukraine (gata 38epHeHHs: 27.07.2025).
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to combine capabilities, thereby being able to
compete for large-scale reconstruction contracts
that require multidisciplinary expertise. Also,
proactively engaging in thought leadership on
rebuilding (for example, publishing frameworks
for recovery in various sectors) can position
firms as go-to advisors in the reconstruction
phase.

e For Business Clients: Companies
in Ukraine should view consulting not just
as a cost, but as an investment in resilience
and growth. Those who leveraged consultants
for crisis navigation often found innovative
solutions and were better prepared for
contingencies. Going forward, businesses
should incorporate consulting support in
their continuity planning and in the execution
of expansion when the economy recovers. In
the post-war period, firms can benefit from
consultants to quickly update to international
standards, access global best practices,
and attract investment by demonstrating
professional management. It’s advisable for
companies to build long-term relationships
with consultancies that have proven their value
during the tough times, as those relationships
can accelerate recovery and development.

e For Government and Policy Makers:
The Ukrainian government can facilitate the
consulting industry’s development by creating
an enabling environment. One step could
be to implement accreditation or voluntary
certification systems for consulting providers
to ensure quality and weed out disreputable
actors — this would increase trust in local
consultants, including among foreign investors.
Moreover, as donor-funded projects roll out,
ensuring that Ukrainian consulting firms
have fair opportunities to participate (possibly
through consortium requirements or local
content provisions) will help build domestic
capacity. The government might also continue
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to utilize consultants for public administration
reforms and decentralization efforts, improving
governance with external expertise where
needed. Finally, supporting initiatives like an
official “Reconstruction Advisory Council” that
includes experienced consultants can help
coordinate the plethora of projects and avoid
duplication of efforts.
e International Support and
Collaboration: International consulting
organizations and  professional  bodies
should continue to support their Ukrainian
counterparts. Knowledge transfer, training
programs, and temporary placement of
Ukrainian consultants in foreign projects
can all help the Ukrainian consulting market
rebound stronger. In return, the international
community gains professionals with
unparalleled crisis management experience.
This cross-pollination will raise the global
consulting industry’s ability to respond to
future crises, not just in Ukraine but anywhere.
In conclusion, the war has undeniably dis-
rupted Ukraine’s consulting services market,
causing immediate setbacks and losses. Yet,
it has also been a harsh impetus for change
— accelerating trends like digitalization, forcing
innovation in service delivery, and bringing the
consulting profession into the core of national
recovery efforts. If the insights gained under fire
are harnessed, the consulting sector is poised
not only to recover but to contribute substan-
tially to Ukraine’s post-war renaissance. As
businesses seek to rebuild and new ventures
emerge to fill the gaps left by war, consulting
services will be in high demand to provide the
expertise and strategic direction needed. The
market’s transformation, though born of ad-
versity, may ultimately yield a more mature,
resilient consulting industry that plays an in-
tegral role in Ukraine’s journey from conflict
towards a stable and prosperous future.
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Y cTartTi focnimkeHo TpaHchopMaLito PUHKY KOHCANTUHIOBKX NOCNYT B YKpaiHi B yMOBaX noBHOMacC-
WTabHOr0 BOEHHOTO KOHMMIKTY. PO3KpUTO akTyanbHiCTb Npobrnemu: po3puB TpagmLUiiHUX EKOHOMIYHMX
3B'A3KIB | pyliHyBaHHS Gi3Hec-NpoueciB Mig Yac BiliHM 3MyCUNW NEPEINSHYTY POMb i OYiKyBaHHS Bif
KOHCanTuHry. MeTor poboTV € KOMMNMEKCHUIA aHani3 BMMBY BiiHW Ha MOMWT i MPOMO3uLito KOHcan-
TWHIOBUX MOCNYT, @ Takox POPMYMIOBaHHSA CTpaTEriyHUX pekoMeHZali Ans po3BuTKy ranysi nig vac
Ta nicns BiHW. [N LUbOro BUKOPUCTAHO 3MilLaHWi METOA OOCHIIKEHHS: aHani3 CTaTUCTUYHMX OaHUX
[lepxaBHoOi cnyx6n cTatncTkn YkpaiHu Ta MiKHapogHUX OpraHisaLii, KOHTEHT-aHani3 aHaniTM4HWX
3BiTIB i ny6nikauin, keic-cTagi AiANbHOCTI KOHCANTUHIOBUX KOMMAHIA i ONUTYBaHHA MianpuemcTs. Y
pesyneratax BCTAHOBMEHO, LIO MOBHOMAcWTabHa BiiHA CMpWYMHWMNA Pi3Ke CKOPOYEHHS MOMuTy Y
TpaaULiiHNX CerMeHTax — CTpaTeriYyHoMy i MapKeTUHIOBOMY KOHCANTWHIY — BOOHOYAC NOCUMMBLLK MO-
Tpeby B KOHCYMbTaLSiX i3 KPU30BOTO YMpaBmiHHSA, YNpaBniHHA puankamu, UMdpoBoi TpaHchopmalii Ta
MiATPUMKA TyMaHiTapHuX npoekTiB. lNokasaHo, wWwo 6i3HeC aganTyBaBCs LINSAXOM ONTUMI3aLii BUTPAT,
nepeBeAeHHs onepaLiin B pexum «Biadyaosuy i 3acTocyBaHHs | T-pieHb. BucsitneHo HOBI Hilwesi Ha-
npsiMu: 6e3nekoBUI KOHCANTUH, kibepbeaneka, peniokallis BUPOOHMLTB i NOricTUYHI KOHCynbTauii. Hay-
KOBa HOBM3Ha JOCNIMKEHHS NonsArae y BUSIBNEHHI MexaHi3MiB aganTaLii KOHCanTUHIY B yMOBaX BiliHU Ta
00rpyHTYBaHHI pekoMeHaaLin Ans NiABULLEHHS CTIMKOCTi ranysi. OTpyuMaHi pe3ynbTaTy Y3romKyTbes 3
[OCTIMKEHHSM iHLIMX HayKOBL,B, LLO MiATBEPANIIO 3POCTaHHSA NONUTY Ha KPK30Bi Ta BinbyA0BHI nocnyry.
3pobneHo BUCHOBKM NPO Te, L0 HWHILLHA CUTYaLis MOXe 3yMOBWUTU 3POCTaHHSA KOHLEHTPaLi PUHKY i
nigBuLLEHHS NpodbecioHaniamy yyacHukiB. MpakTuyHa LiHHICTE poBOTU: BUCHOBKW i pekoMeHaaLii Mo-
XyTb OYTU KOPUCHUMW KOHCYNbTaHTaM, Bi3Hec-KepiBHUKaM i JepxaBHUM opraHam Ansi CTpaTeriyHoro
nnaHyBaHHs NiZTPUMKK ranysi Ta BinbynoBW EKOHOMIKM.
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TRIADIC DECODING OF THE CONCEPT OF LOGISTICS SERVICE:

Introduction. In the

A THEORETICAL AND METHODOLOGICAL APPROACH

Abstract. The article explores the conceptual foundations and strategic dimensions of logistics
service management in the context of modern supply chain systems. Logistics service is viewed as
a complex and dynamic system that integrates logistical operations, resource utilization, stakeholder
interactions, and technological support to meet customer expectations and ensure competitiveness. The
research is based on the triadic model of auxiliary concepts, allowing the synthesis of key categories
such as logistics services, performers, resources, planning, execution, monitoring, customer satisfaction,
flexibility, and strategic supply chain integration. These elements are grouped into synthesized concepts
— integrated systems, management mechanisms, and results — providing a framework for understanding
the holistic nature of logistics service management.

Through this framework, the paper identifies six strategic schemes (A-F) that represent different
approaches to logistics service management, including strategic management, service delivery,
integration and adaptation, logistics service organization, corporate logistics management, and
strategic logistics leadership. Each scheme highlights the interaction of specific triads that reflect the
essence, mechanisms, and outcomes of logistics activities. The analysis reveals that effective logistics
service management requires not only operational excellence but also strategic foresight, stakeholder
engagement, sustainable resource use, and quality management practices.

The article concludes that logistics service management is a core component of corporate
governance, contributing to organizational resilience, customer value, and sustainable development.
The proposed conceptual model provides a systematic basis for further academic research and practical
improvement in logistics strategy, performance evaluation, and innovation.
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current

environment of intensified competition,
dynamic market conditions, and increasing
consumer demands for service quality,
logistics service has become a strategic factor
for ensuring the sustainable development of

© Iryna Fedotova, Nadiia Bocharova, 2025

enterprises. At the same time, the concept of
“logistics service” remains multidimensional
and is often interpreted differently both in
scientific literature and in practical activities.
The lack of a wunified approach to its
interpretation complicates the development

This is an open-access article distributed under the terms of the Creative Commons Attribution License 4.0.
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of comprehensive logistics strategies as well
as the implementation of effective service
interaction models within supply chains.

Theresearch problemis driven by the need
for theoretical understanding and conceptual
clarification of the content of logistics service,
which gains particular importance amid
digitalization, service-oriented economy, and
institutional transformation of the logistics
services market. Modern logistics no longer
limits itself to the functional support of supply
or delivery processes; it increasingly focuses
on creating value for the customer, which
requires an expansion of the methodological
foundation of its study.

The aim of this article is to formulate
a theoretical and methodological approach
to the triadic decryption of the concept
of logistics service by identifying its key
components, functional connections, and the
scientific logic of its structuring.

To achieve this aim, the following
objectives are set:

— to analyze contemporary approaches
to the interpretation of logistics service;

— to substantiate the appropriateness
of the triadic structure as a method of its

decryption,;
— to develop a theoretical model of
logistics service considering customer,

process, and institutional aspects.

The object of the study is the logistics
service system in market conditions. The
subject of the study is the theoretical and
methodological foundations for structuring
and interpreting the concept of logistics
service based on the triadic approach.

Literature Review. Prominent scholars
such as Arabelen G. & Kaya H.T. (2021),
Bottani E. & Rizzi A. (2006), Dan Li, Yongmei
Liu, Chen Fan, Junhua Hu & Xiaohong Chen
(2021), Kilibarda M., Andreji¢ M., & Popovi¢
V. (2020), Lin X., Mamun A. A., Yang Q., &
Masukujjaman M. (2023), Mentzer J. T.,
Flint D. J., & Hult G. T. M. (2001), Panayides
P. M. & So M. (2005), Parasuraman A.,
Zeithaml V. A., & Berry L. L. (1988), Rafiq M.
& Jaafar H. S. (2007), Rafele C. (2004), Rao
S., Goldsby T. J., Griffis S. E., & Iyengar D.
(2011), and Richey R. G., Daugherty P. J., &
Roath A. S. (2007) have extensively explored
the concept of logistics service, investigating
its dimensions, quality assessment models,

technological readiness, and strategic
management mechanisms. Their research
ranges from the classical SERVQUAL

framework for service quality measurement
(Parasuraman et al.,, 1988) to segment-
customized approaches to logistics service
quality (Mentzer et al., 2001), systematic

reviews of logistics service quality literature
(Kilibarda et al., 2020), and empirical studies
on customer satisfaction and reuse intention
(Lin et al.,, 2023). Other -contributions
emphasize strategic integration in supply
chains (Panayides & So, 2005), performance
measurement frameworks (Rafele, 2004),
electronic logistics service quality (Rao et al.,
2011), and fuzzy QFD methods for strategic
service management (Bottani & Rizzi, 20006).
Despite this considerable body of research,
scholars have not reached a unified position
regarding a comprehensive and universally
accepted definition of “logistics service,” which
remains a multifaceted and evolving category
influenced by technological, organizational,
and customer-driven factors.

At the present stage, one of the key
factors of enterprise competitiveness is the
effectiveness of the customer service system.
Companies that focus solely on the technical
characteristics of their products risk losing
market share to those that enhance the
quality of logistics service — a set of services
that accompany ordering, purchasing,
delivery, and after-sales support (Ozden &
Celik, 2021; Christopher, 2016). In a market
environment dominated by the “buyer’s
market”, consumers not only generate
demand for products but also impose specific
requirements for the quality and range of
services provided during product delivery.
This compels enterprises to shape their
activities in alignment with customer needs
and expectations (Mentzer et al., 2001).

Based on this, customer service can
be defined as a set of activities aimed at
creating customer value during the execution
of orders that satisfy client needs and help
achieve the enterprise’s goals (Bowersox et
al., 2013). Logistics management plays a vital
role in enhancing the customer lifetime value
by increasing customer satisfaction and
enhanced customer retention (Jamkhaneh et
al., 2022).

Logistics service is a critical component
of the overall customer service system,
as it encompasses the organization and
coordination of all logistics processes related
to the movement and storage of goods,
information, and financial resources. In
today’s business environment, it is precisely
logistics service that determines how
successfully an enterprise can fulfill orders,
ensure high service quality, and maintain
stable relationships with customers.

Therefore, understanding the essence
of logistics service and its role in enterprise
management is an integral part of modern
logistics and competitive business strategy.

73

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 71




74

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/Issue 71

@enorona I. B., Bouapora H. A. TPIA/TUYHA JEIN®POBKA I[TOHATTA AOTIICTUYHOT'O OBCAYT'OBYBAHHSI. ..

Table 1. Definitions of the Concept of “Logistics Service” in Scientific Sources

Ne Author

Essence

1 Johnson J., Wood D., and
Wardlow D. (2003)

activities aimed at creating the client’s belief that it is pleasant and easy to deal
with this organization

2 Chukhrai N. (2006)

an important component of customer service, which makes it possible to ensure

the necessary level of customer satisfaction at the lowest possible aggregate
costs and guaranteed receipt by the customer of the appropriate quantity and
assortment in a certain place, at a certain time and at a certain price

3 Stock J.R., and Lambert
D.M. (2001)

the process that takes place between the consumer, the seller and the third
party; The result of the logistics system and the «place» components in the
company’s marketing mix

4 Krykavskyi (2007)

a set of actions that cover and combine the areas of logistics activity for the
supply of goods in such a way as to simultaneously satisfy the consumer and
achieve the goal in the activities of the enterprise. Customer service is achieved
through the use of all forms of logistics activity, in particular, transportation,
warehousing, packaging; Inventory Management & Outreach

5 Kryvoruchko O.M. (2019)

organized activities of personnel in a certain material environment related to
the offer and provision of logistics services that meet the specific needs and
requirements of consumers

6 Ovcharenko A.H. (2019)

Logistics services are aimed at effectively meeting expectations regarding the
time and place of deliveries of products... contains the following sub-processes:
order servicing, warehousing, transport services, support and documentation

7 Maslak O.1. (2022)

a set of functions and types of activities; a range of services; The process of
creating good... Types: movement of material flows, informational, financial,
personnel logistics services

8 Melnikova K.V. (2017)

a set of logistics operations with material, informational and financial flows,
which ensure maximum satisfaction of consumer demand in the process of
managing logistics flows, meet the criterion of optimality of logistics costs and
provide the enterprise with competitive advantages

9 Radziejowska G. (2012)

the ability of the logistics system to meet the needs of customers in terms of
time (duration of the order-delivery cycle), to ensure reliability, convenience
(expected quality and accuracy of execution), as well as to flexibly adapt to the
changing needs of communication with the client .

10 Trushkina N.V. and Shkryhun
Yu. (2022)

processes.

a set of actions at the managerial and executive levels aimed at high-quality
fulfillment of customer needs according to certain criteria, guided by the mission
of the enterprise, taking into account the factors of direct impact of digitalization

In contemporary literature, the concept
of “logistics service” is examined within the
broader context of customer service. The
prevailing view is that logistics service is a
part of customer service. At the same time,
the term “customer service” is interpreted
in several ways: (1) as an activity — a set of
actions aimed at creating customer value; (2)
as a performance criterion — the percentage of
orders fulfilled completely and on time; and
(3) as a philosophy — not only a set of activities
or performance criteria, but a holistic
organizational commitment to fulfilling
customer needs to the highest standard
(Ballou, 2004; Rushton et al., 2014).

The philosophical interpretation of
customer service is only possible when all facets
of service provision are thoroughly revealed;
however, it is essential to distinguish between
different types and dimensions of service.

Renowned American scholars Johnson
J., Wood D., and Wardlow D. conceptualize

logistics service as an element in forming
customer value and define it as «...an activity
aimed at creating in the client a conviction
that dealing with this organization is pleasant
and easy...» (Johnson et al., 1998, p. 135).

Justifying the cross-functional nature
of logistics service at transport enterprises,
Professor Krykavskyi Yevhen emphasizes that
«...customer service, the decisions of which are
based on an assessment of a combination of
three criteria — the quality of the product, its
price, and the level of service — encompasses a
range of activities related to marketing, logistics,
finance, and other areas...» (Krykavskyi,
2007, p. 117). Customer service is inherently
multifaceted, comprising various types of
services resulting from the activities of multiple
functional units within an enterprise or even
across the entire supply chain.

Accordingly, the most widespread
definitions link logistics service and logistics
support with a set of services, specific
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processes, and a complex of actions, among
other aspects (see Table 1).

An analysis of scientific approaches to
defining the essence of logistics service reveals
its multidimensional nature, which leads to
interpretations through various functional,
organizational, process-based, and strategic
lenses.

Certain scholars, including Johnson J.,
Wood D., and Wardlow D. (2003), emphasize the
psycho-emotional aspect of client interaction,
highlighting the importance of creating a
positive customer experience when dealing
with the organization. This approach is rooted
in customer orientation and the establishment
of long-term relationships with clients.

Another group of researchers,
represented by the works of Chukhrai
N. (2006), Stock J.R., and Lambert D.M.
(2001), view logistics service as an integral
component of the marketing mix and a key
function in satisfying customer demand
through timely and effective execution of
logistics operations. This perspective focuses
on achieving a balance between service level
and cost efficiency.

A third group of approaches, represented
by the works of Krykavskyi Ye.V. (2007),
Kryvoruchko O.M. (2019), Ovcharenko
AH. (2019), Maslak O.I. (2022), Melnikova
K.V. (2017), and others, advocates for
a comprehensive process-based view of
logistics service. It is interpreted as a set of
operations, functions, and infrastructural
elements that ensure effective management
of material, informational, and financial
flows. This perspective goes beyond order
fulfillment to include inventory management,
transportation, warehousing, documentation,
and adaptation to changes in the external
environment.

Special attention should be paid to the
contemporary interpretation of logistics
service proposed by Trushkina N.V. and
Shkryhun Yu. (2022), where logistics service
is positioned as a managerial process that
integrates digital transformation, aligns with
the enterprise’s mission and values, and
adheres to quality criteria.

To address the ambiguity and
multidimensionality of the term “logistics
service”, a structured and conceptually robust
approach to definition is required. Traditional
definitional models often rely on functional
or operational interpretations, which, while
useful in applied contexts, do not fully
capture the systemic and interdisciplinary
nature of the phenomenon. Therefore, it
becomes necessary to apply a methodology
capable of revealing the underlying structure

and interdependencies within the concept.

In this context, the method of triadic
decryption — as developed within the Theory
of Dynamic Information Systems — proves to
be especially relevant. This approach allows
the researcher to uncover and organize the
core semantic components of a concept
through a cognitively grounded, two-level
analytical framework. Unlike dichotomous
classifications, which tend to oversimplify,
or excessively complex models, which hinder
interpretation, the triadic model offers a
balanced and methodologically sound means
of conceptual exploration.

The triadic approach is chosen in this
study precisely because it facilitates a
comprehensive and systemic understanding
of “logistics service” by structuring its meaning
around three interrelated categories. This
method not only supports semantic clarity but
also provides a visual and logical foundation
for further theoretical development. Thus, the
use of triadic decryption is not arbitrary, but
rather methodologically justified as the most
appropriate tool for defining and modeling
such a complex and evolving concept.

Research Methodology. To explore the
conceptual essence of the term “logistics
service”, this study applies the framework of
the Theory of Dynamic Information Systems
(TDIS). One of the core techniques within this
theory — the categorical method of two-level
triadic decryption - is particularly relevant
for defining complex phenomena. This
method has a cognitive nature and enables a
structured conceptual breakdown of the base
term (Fedotova, 2020).

Within TDIS, categorical schemes serve
as a formalized and visualizable language
for building coherent scientific theories. At
the heart of these schemes lies the triad -
a three-element structure regarded as the
minimal and sufficient unit for interpreting
a concept in a holistic manner. The use of a
triadic structure is justified by the limitation
of binary models, which often fail to capture
the full scope of complex phenomena, while
more-than-three-element structures tend
to overcomplicate conceptualization. Thus,
the triad offers an optimal balance between
simplicity and explanatory capacity.

Triadic decryption can be performed
at multiple levels. Initially, a basic triad is
constructed for the core concept. Each element
of this triad can then be further unpacked
through additional triadic decompositions.
This recursive process enables progressive
refinement, and in practice, a two-level
triadic model is generally sufficient for a
comprehensive understanding of the studied
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Table 2. Two-level decoding of the basic category “logistics service”
Level 1 Category Level 2 Detail | Element Description
[0] Integrated System | [0,0] Services A set of logistics operations and support activities
(What?) ensuring order execution.
[0,1] Executors Personnel, logistics providers, and subcontractors
delivering service functions.
[0,2] Resources Material, informational, and financial resources used
to provide services.
[1] Management [1,0] Planning Setting goals, standards, and procedures for logistics
Mechanisms (How?) service delivery.
[1,1] Execution Organizing and coordinating logistics operations to
meet service objectives.
[1,2] Monitoring and Assessing performance and adjusting processes
Adaptation based on feedback and changes.
[2] Results (Why?) [2,0] Customer Meeting client expectations for speed, reliability, and
Satisfaction service flexibility.
[2,1] Flexibility and Ability of the logistics system to adapt to changing
Resilience conditions and risks.
[2,2] Strategic Supply Alignment of service processes with the long-term
Chain Integration goals of the supply chain.
object. This results in a conceptual nonagon research construct known as “logistics
(a nine-element structure), which reveals service.”
implicit dimensions of the phenomenon The ontological foundations of corporate
under investigation (Fedotova, 2020, pp. 95— governance can be represented through a
u 96; Bocharova, 2022). triadic scheme of interrelated core categories:
u The next stage of analysis involves — 0 - Elements (“What”);
B applying the method of mutation of — 1 — Processes or Capabilities (“How”);
m categories, which consists of two main — 2 - Outcomes (“Why”).
- procedures. First, the second-level nine The logic of the interrelation among these
. concepts are algorithmically reordered categories can be interpreted as follows: the
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using a mathematical approach involving
indexed auxiliary terms. This generates
new triads, each of which reflects a distinct
facet of the phenomenon. Second, these new
triads are semantically labeled in a process
called layout, producing a multidimensional
representation of the research subject.
These new constructs define a conceptual
cross-section of the domain and serve as a
foundation for developing a more robust
scientific theory.

In summary, the methodology begins
with a triadic breakdown of the initial
concept, identifying three core categories that
most accurately reflect the essence of the
phenomenon. In the second phase, each of
these categories is independently decrypted
using the same triadic principle. A key
advantage of this approach is its applicability
to the study of socio-economic systems -
classified as complex objects in economic
systems theory — within a system-oriented
research paradigm.

Main Results. The potential for
addressing this methodological challenge can
be explored through the application of triadic
decryption to the core concept of the complex

application of an enterprise’s capabilities
(“‘How”) to interacting elements of the system
(“What”) should aim at achieving both qualitative
and quantitative results related to survival,
functioning, and development (“Why”).

The principle of triadicity provides
a necessary and sufficient categorical
foundation, which allows for the

comprehensive development of a dynamic
information system (DIS) appropriate to this
study. Based on this approach, we propose
the following primary categorical triad of the
concept “logistics service”, and justify the
composition of its core elements:

1. Complex Infrastructure (“What?”)
Logistics service encompasses the material,
informational, and organizational elements
that ensure the execution of service functions
within supply chains. These elements include
warehouses, transport assets, information
systems, distribution networks, human
resources, as well as the regulatory framework
governing logistics activities. They form the
material and functional foundation upon
which the logistics service system is built.

2. Complex Management Mechanisms
(“How?”) The management of logistics
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services is implemented through the
integration of planning, coordination, control,
and monitoring functions. This involves
the use of modern quality management
tools, CRM systems, KPI models, process
management methods, and digital platforms.
The effectiveness of logistics service delivery
depends on how coherently these mechanisms
operate within a unified strategic logic.

3. Complex Value (“Why?”) The outcome
of logistics service is the creation of customer
value, reflected in meeting client expectations
regarding speed, reliability, availability,
and flexibility of service. Enhancing the
quality of logistics services contributes to
improving a company’s competitiveness,
fostering customer loyalty, optimizing costs,
and achieving strategic goals for sustainable
development.

Each of the first-level concepts is further
detailed through three second-level categories
(see Table 2).

[0] Integrated System (What?) consists of
the following elements:

[0,0] Services — a set of logistics
operations and support activities that ensure
the execution of customer orders;

[0,1] Executors — personnel, logistics
providers, subcontractors, and other entities
responsible for delivering service functions;

- [0,2] Resources - material,
informational, financial, and other assets
required to provide logistics services.

[1] Management Mechanisms (How?) are
revealed through key management actions:

[1,0] Planning - defining logistics
service goals, setting standards and
operational regulations;

- [1,1] Execution - organizing and

coordinating logistics processes in accordance
with established requirements;

[1,2] Monitoring and Adaptation
— evaluating service quality, making
adjustments based on feedback and

environmental changes.

[2] Results (Why?) represent the strategic
goals of logistics service:

[2,0] Customer Satisfaction — meeting
customer expectations regarding speed,
reliability, and flexibility of service;

— [2,1] Flexibility and Resilience — the
logistics system’s ability to adapt to changes
in demand, risks, and external challenges;

[2,2] Strategic Supply Chain
Integration - achieving synergy among
supply chain participants to enhance overall
efficiency and competitiveness.

Next, to form the second level of decoding,
it is necessary to identify another set of
categories that provide decoding of the first-
level categories (see Fig. 1).

Thus, the conducted study allows
us to formulate the following definition.
Logistics service is an integrated system that
encompasses interrelated logistics operations,
service providers, and resources, ensuring
the coordinated management of planning,
execution, and adaptive control processes
with the purpose of maximizing customer
satisfaction, enhancing the flexibility of

Execution

Planning

Mechanisms

/\

Monitoring and Adaptation
[1.2]

[1,0]

Executors

LOGISTICS

Flexibility and Resilience

SERVICE
[0] [2]
[0,0] ntegrated System\ [0,2] [2,0] Z Results [2,2]
Services Resources Customer Satisfaction Strategic Supply Chain

Integration

Fig. 1. Two-level triadic decoding of the concept of “logistics service”
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[2,0] — Customer Satisfaction
[1,2] — Monitoring and Adaptation

Sustainable Logistics
Management
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Table 3. Complexes of rearranged decoding concepts and synthesized concepts
reflecting the subject area of corporate governance
Scheme - - . General Aspect of Logistics
Index Triadic Complexes of Auxiliary Concepts Synthesized Concept Service Management
1 2 S 4
[0,0] — Logistics Services
[0,1] — Performers [0] Integrated System
[0,2] — Resources
A {:: ?} : Efencrﬂ;gn [1] Management Essence of Logistics
[1,2] — Monitoring and Adaptation Mechanisms Service
[2,0] — Customer Satisfaction
[2,1] — Flexibility and Resilience [2] Results
[2,2] — Strategic Supply Chain Integration
[0,0] - Loglst_lcs Services Strategic
[1,0] - Planning Management
[2,0] — Customer Satisfaction o
[0,1] — Performers Logistics Service
B [1,1] — Execution Service Delivery Magna ement
[2,1] — Flexibility and Resilience 9
[0,2] - Resources Integration and
[1,2] — Monitoring and Adaptation A dag e
[2,2] — Strategic Supply Chain Integration P
[0,0] — Logistics Services
[2,2] — Strategic Supply Chain Integration Service Efficiency
[1,1] — Execution
|
[0,1] — Performers - . L
B | ¢ |[20]- Customer Sasfaction Flexibity and Stategic Logistics
| [1,2] — Monitoring and Adaptation 9
u [0,2] — Resources Resource
| [2,1] — Flexibility and Resilience
) Management
m [1,0] — Planning
- [0,0] — Logistics Services
~ [0,1] — Performers Logistics Team
o [0,2] — Resources
?
@ ~ - - -
= [2,2] - Strategic Supply Chaln Integration Sustainable Logistics Service
S D [2,0] — Customer Satisfaction Develooment Orqanization
£ [2,1]  Flexibility and Resilience P 9
m
. [1,1] — Execution
§ [1,2] — Monitoring and Adaptation Quality Management
N [1,0] — Planning
17}
K<} _ isti i
g [0,0] LOgISt.ICS Services Logistics
e [1,0] — Planning Manaaement
§ [2,0] — Customer Satisfaction o
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I E [0,2] — Resources Stakeholder Approach Corporate Logistics
(%) Management
~ [1,2] — Monitoring and Adaptation
(]
S [1,1] — Execution
=3 [2,1] — Flexibility and Resilience Strategic Planning
Qo
X [0,1] — Performers
‘:“; [0,0] — Logistics Services Resource
5 [2,2] — Strategic Supply Chain Integration
-8 . Management
3 [1,1] — Execution
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[1,0] — Planning Stakeholder . s
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logistics solutions, and achieving strategic
integration within the supply chain.

This approach provides a comprehensive
understanding of the essence of logistics
service, allows considering the interconnection
of elements, processes, and results, and also
forms a solid methodological foundation
for further scientific research and practical
implementation in the field of logistics.

During the application of the two-level
triadic decoding method, an initial categorical
scheme reflecting the essence of corporate
governance was formed.

The triadic complexes of auxiliary
concepts, synthesized concepts resulting from
the folding procedure, and the generalized
aspect of the research object are presented
below (Table 3).

The synthesized concepts of Scheme
Index A can be decoded through a structured
analytical approach. The integrated logistics
service system includes the interconnection
of logistics services, performers, and
resources, forming the basis for effective
logistics management. The management
system covers planning, execution, and
monitoring with adaptation stages, ensuring
flexibility and timely response to changes. The
outcomes manifest in customer satisfaction,
system flexibility, and strategic supply chain
integration, which enhance competitiveness
and business stability. A general term that
unites these concepts could be “Logistics
Service Management.” It encompasses a
comprehensive approach to organizing
logistics processes, considering planning,
control, resources, and result orientation.

The synthesized concepts of Scheme
Index B can be decoded through a systematic
analytical framework. Strategic management
of logistics service combines logistics services,
planning, and customer satisfaction as key
factors for long-term success. Organizing
delivery processes and adapting resources to
market needs ensures continuity and service
quality. Process integration and flexibility
meet modern market requirements, while a
systematic approach guarantees efficiency
throughout the supply chain. The general
term for these concepts is “Strategic Logistics
Management.” This term emphasizes the
importance of combining planning, execution,
and adaptation to achieve the maximum
effect from logistics operations.

The synthesized concepts of Scheme
Index C can be decoded by applying a
structured interpretative approach. Logistics
service efficiency is based on strategic
supply chain integration, clear execution
organization, and a monitoring system

that provides rapid response to changes.
Important  aspects include  customer
satisfaction, system flexibility, and optimal
resource management, which reduce costs
and improve service quality. The general term
is “Strategic Logistics Integration.” It reflects
a comprehensive approach to improving
productivity and adaptability of logistics
processes.

The synthesized concepts of Scheme
Index D can be decoded using a comprehensive
analytical methodology. The logistics service
team forms the core of management by
combining performers, resources, and
logistics services. Sustainable development
is ensured through responsible resource use
and compliance with regulations. Quality
management involves planning, execution,
and control, supporting a balance between
efficiency and system  sustainability.
The general term is “Logistics Service
Organization.” This refers to the complex
of activities for forming, managing, and
developing the logistics team and processes
to achieve a high level of service.

The synthesized concepts of Scheme
Index E can be decoded through a methodical
conceptual analysis. Logistics management
includes strategic planning, rational resource
use, and customer satisfaction orientation.
A stakeholder approach ensures balanced
considerationofinterestsandneeds, promoting
sustainable development. Execution and
adaptation of processes support flexibility
and service efficiency. A general term could
be “Corporate Logistics Management.” It
combines resource management, stakeholder
interaction, and strategic planning to
maintain competitiveness.

The synthesized concepts of Scheme
Index F can be decoded through a systematic
and integrative  analytical = approach.
Strategic leadership in logistics service is
based on resource management, supply
chain integration, and execution of logistics
operations. Stakeholder relationship
management supports system sustainability
and development, ensuring alignment with
corporate goals. Managing adaptation and
flexibility facilitates rapid response to market
changes. The general term is “Strategic
Logistics Leadership.” It combines resource
management, stakeholder relations, and
sustainability to achieve high logistics service
efficiency.

Conclusion. The analysis of the concept
of logistics service revealed its general and
specific characteristics. To formulate the
definition of logistics service, a systemic
approach was proposed, considering the
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integration of resources, processes, and
stakeholder interactions. This approach
allowed for the systematization and

generalization of the key aspects of logistics
service. The established definition is an
important step toward understanding and
analyzing the principles and mechanisms
that ensure the efficiency, adaptability, and
sustainability of logistics services.

The application of the triadic complexes
analysis method helped to rearrange
and combine secondary concepts within
categorical schemes reflecting the essence
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TPIAOWYHA OELUIN®POBKA NMOHATTA NNOrICTUYHOIO OBCITYITOBYBAHHA:
TEOPETWUKO-METOQONOMYHUA NIAXIA

Y cratTi [OocnimKylTbCA KOHUENTyarbHi 3acagy Ta CTpaTeriyHi BUMIpKU ynpaeniHHA NOTCTUYHAM
CepBiCOM Yy KOHTEKCTi Cy4aCHUX CKMafHWX CWUCTEM RaHLoriB MocTavaHHs. JloricTMyHUA - cepsic
po3rnaaaeTbes sk 6araToBuMipHa Ta AMHaMivHa cUCTeMa, Lo iHTerpye MoricTUyHi onepadii, edpektus-
HE BUWKOPWUCTaHHS pPecypciB, B3aEMOLi0 YMCIEHHUX 3allikaBneHWX CTOPIH, TEXHOMOTYHY MiATPUMKY
Ta iHHOBAUiMHI pilleHHss [Ons 3a40BOMEHHS BMCOKUX OYiKyBaHb KITiEHTIB i 3abe3neyvyeHHst CTilKoi
KOHKYPEHTOCNPOMOXHOCTI NignpuemcTaa. [locnimkeHHs 6a3yeTbecs Ha TpiadnyHin Mogeni ZONOMKHUX Mo-
HSATb, SIKa [O3BONSE CUCTEMHO CUHTE3yBaTU KIYOBI KaTeropii, 30kpema noriCTUYHi Nocnyry, BUKOHaBLLB,
pecypcu, NnaHyBaHHS, BUKOHAHHS, MOHITOPWHN, KOHTPOMb SKOCTI, 3a[OBOMEHICTb KMIEHTIB, THYYKICTb
Ta cTpaTeriyHy iHTerpauito naHutoris noctadaHHs. Lli enemeHT o6’egHaHi y cMHTE30BaHi KoHLeNTW —
iHTErpOBaHi CUCTEMW, MEXaHi3Mu yNpaBniHHS Ta pesynbTaTy, Lo 3abeaneyye LinicHe po3yMiHHS! CYTHOCTI
Ta KOMMIIEKCHOCTi YNpaBniHHs NOTCTUYHMM CepBiCOM. Y Mexax 3anpornoHOBAHOI Mofeni BUOKPEMIEHO
LWiCTb cTpaTeriyHmx cxem (A—F), L0 penpe3eHTyIoTb Pi3Hi NiAXoamn A0 YNpaBmiHHS NOMCTUMHUM CEPBICOM,
30Kkpema cTparteriyHe ynpaeniHHs, OpraHiaLito HagaHHs NOCNyr, iHTerpaLilo Ta aganTauii, opraHisaLiio
NOTCTUYHOTO CEPBICY, KOPMOPATMBHE NOTCTUYHE YNPaBRiHHA Ta CTpaTeriyHe NigepcTBo y Chepi NoricTuKM.
KoxkHa cxema intocTpye B3aeMOfjto KOHKPETHUX Tpiag, Lo BinobpaxkatoTb CyTHICTb, MeXaHi3Mu Ta OYikyBaHi
pe3yneTaTv NoriCTUYHOI AisnbHOCTI. AHani3 nokasye, Lo eeKTUBHE YNpaBmiHHA MOriCTUYHUM CEPBICOM
noTpebye He nuLle BMCOKOrO PiBHS onepaLlinHoi JOCKOHANOCTI, a 1 cTpaTeriyHoro nepeadadeHHs, akTue-
HOTO 3aslyyeHHs1 BCiX 3aLjikaBEHMX CTOPiH, CTasioro Ta pauioHanbHOro BUKOPUCTAHHS pPecypciB, BMpO-
Ba[PKEHHS Cy4aCHMX TEXHOMOTIN i NPaKTWK ynpasniHHA AkicTio. CTaTTa pobuTb BYCHOBOK, LLO YNPaBMiHHS
NOFCTUMHAM  CEepBiCOM € HEBiA’EMHWM €reMeHTOM KOpMopaTUBHOIO YrpaBmiHHs, Lo 3abe3nevye
NiABULLIEHHS OpraHi3aLiiHOi CTIMKOCTI, CTBOPEHHS LIHHOCTI NSt KNIEHTIB, PO3BUTOK KOHKYPEHTHUX Nepesar
i cTanuin po3BUTOK NignprvemMcTBa. 3anpornoHoBaHa KOHLIENTyanbHa Moaenb hOpMyE CUCTEMHY OCHOBY
NS nofanbLuUmX akageMiyHUX JOCNimKeHb, BAOCKOHAMNEHHS NOMCTUYHOI CTpaTerii, OLiHKA e(DeKTUBHOCTI
ZiSNbHOCTI Ta BNPOBaXEHHS iHHOBALLIHMX NigXoAiB y ccpepi MoricTukm.
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THE CONNECTION BETWEEN DIGITAL MARKETING AND CUSTOMER

RELATIONS FOR BUSINESS SUCCESS

Abstract. This study is dedicated to studying the impact of digital marketing on business
performance, in particular, the consequences of customer relationship orientation and the use of CRM
technologies as a support for analysis, data integration and access to business performance. Customer
Relationship Management (CRM) is becoming increasingly important for organizations as a prerequisite
for the survival of the company. According to the study, CRM should be considered strategically for
organizations. Therefore, this study focuses on the effects of digital marketing on business performance,
in particular, the effects of customer relationship orientation and the use of CRM technologies as a
means of supporting analysis, data integration and access to business performance. The study is
based on quantitative methods to test hypotheses. Data was collected from various organizations.
The results show the relationship between CRM and customer satisfaction, market performance and
profitability. CRM technologies significantly improve business performance. This study contributes to
existing knowledge by shedding light on the complex relationships between CRM, customer relationship
orientation, market performance, market profitability and customer satisfaction. Based on the research
results, we offer practical recommendations to managers and decision-makers. The relevance of the
topic is determined by the fact that digital marketing is one of the fastest growing areas in the world. It
is relevant in developed countries, both small and large companies find it very convenient to use digital
marketing, as it significantly reduces costs and increases the level of communication with the consumer.
As a result, we get a new economic model, which is the basis for the creation of a modern digital world.

Keywords: Digital Marketing, Customer Relationship Management (CRM), Customer Relationship
Orientation, Business Performance.
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Introduction. In the conditions of modern
globalization, technological development
is gaining increasing importance. Modern
technologies have changed the whole world,
contributing to the development of business
ties, the realization of scientific potential,
and the deepening of political and economic
relations between nations. Information

technologies, including the Internet, have
changed people’s lives, relationships, and,
consequently, business (Lamberton et al,
2016).

Today, 42% of the European digital
market is occupied by national online
services, 54% by US-based online services,
and the share of cross-border e-commerce
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in the EU is only 4%. The United Kingdom,
Germany and France are the leaders in the
field of e-commerce, accounting for 67% of
annual turnover.4 Over the past decade,
marketing strategy and practice have
undergone incredible changes.

Doing business in the new, digital era
requires a new model of marketing strategy
and activity. One of the specialists in
strategy, Philip Kotler, notes: “The Internet
is revolutionizing the ways in which we build
relationships with suppliers and buyers,
create value for them and receive certain
material benefits from these processes. In
other words, this is a marketing revolution.”
(Kotler, 2018).

It can be safely said that the 21st century
is the century of digital marketing, since most
of the world’s population is involved in social
networks and the Internet. Digital marketing
has a number of advantages, namely: low
costs; Measurability; Variety of placement
formats; Speed and flexibility.

With 95% of marketers reporting a
collaborative relationship with IT, marketing
technology plays a critical role in cross-
functional success. By strengthening these
connections, marketers are able to implement
and optimize sophisticated marketing
technologies that facilitate advanced data
sharing across multiple channels for more
personalized communication with customers.

The aim of the paper is to highlight
several contextual aspects of sustainability
that demonstrate the importance of using
customer relationship management (CRM)
technologies in today’s business environment.
Also, this research addresses a modern and
relevant issue, as the integration of CRM
into business strategies contributes to the
sustainability of organizations, helps them
quickly adapt to market changes and maintain
serious relationships with customers.

The subject of the study is to study
the impact of digital marketing on business
performance, in particular, the results of
customer relationship orientation and the
use of CRM technologies.

The object is CRM, which is becoming
increasingly important for organizations as a
prerequisite for the survival of the company.

The tasks of the study are to study the
impact of digital marketing on business
performance, in particular, the impact of
customer relationship orientation and the
use of CRM technologies.

Relationship marketing and the concept
of CRM are closely related because both
focus on building and maintaining long-
term customer relationships. Relationship

marketing emphasizes the importance of
continuous and personalized interactions with
customers in order to increase their loyalty
and satisfaction. On the other hand, CRM
provides the tools and technologies needed
to effectively manage these relationships
by collecting and analyzing customer data
to provide personalized experiences and
anticipate their needs. According to Morgan
and Hunt (Morgan & Hunt, 1994), relationship
marketing involves creating emotional and
trusting bonds between the company and
customers, leading to mutual benefits and
long-term value for both parties.

The effective use of CRM technologies can
play an important role in achieving sustainability
goals, improving organizational processes and
creating value for all involved actors.

This study contributes to understanding
the complex relationships between CRM
technologies, customer relationship
orientation, market efficiency, market
profitability and customer satisfaction.

Literature Review. Digital marketing has
revolutionized the way businesses interact with
customers and has provided unprecedented
opportunities to reach target audiences, build
strong relationships, and drive business
growth. Digital marketing is a set of strategies,
tactics, and techniques to promote products
or services using online channels and digital
platforms and focuses on interacting with
target audiences in the digital environment
with the aim of generating awareness,
engagement, and conversions. (Stephen et al,
2020). Digital marketing is a form of marketing
that uses technology to deliver online content
through digital channels in order to connect
with consumers. (Aswani et al, 2020).

According to Chaffey and Ellis-
Chadwick (Chaffey & Ellis-Chadwick), digital
marketing is the set of activities that use
digital technologies to promote products
and services. Unlike traditional marketing,
digital marketing offers a wider range of tools
and channels to reach consumers in a more
personalized and interactive way. Digital
marketing can accelerate and streamline the
marketing process. As a result, marketing
materials can be uploaded to servers
instantly, eliminating the need for long print
times and making them constantly available
to potential customers. When it comes to
company customer support, problems are
solved considerably faster by sending a simple
email rather than writing letters or making
calls (Pascalau & Urziceanu, 2020).

In this regard, many studies have
examined how technology positively impacts
business performance.
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According to Narver and Slater , customer
orientation refers to a firm’s ability to
generate greater value based on a thorough
understanding of its customers. To assess
market orientation, they developed a reliability
scale to study how CRO affects business
performance. (Narver & Slater, 1990).

This market orientation model is
based on two choice criteria, namely, long-
term orientation and profitability, and
operationalized through three behavioral
dimensions: customer orientation, competitor
orientation, and cross-functional coordination.

The concept of market orientation is well
established in the literature and indicates
that organizations with a strong market
orientation perform better. Specifically,
previous studies have shown that adopting
market orientation improves the performance
indicators of the new product development
process and the performance of those
products in the marketplace .

The link between customer relationship
orientation and digital marketing is critical to
business success. By adopting a customer-
centric approach and effective use of digital
technologies, organizations can improve
customer satisfaction, business effectiveness,
and profitability (Kopalle et al, 2020).

Thanks to technological advances,
customer relationship management (CRM)
allows companies to provide personalized and
relevant experiences for each customer. By
collecting and analyzing data, organizations

can identify individual customer needs
and preferences, which leads to more
meaningful interactions and increased

customer satisfaction. Essentially, CRM is a
commitment to customers, which is expressed
in loyalty and business growth (Ryaz, 2023).

According to Zabla et al, customer
relationship management is a strategy, process,
skill, and/or technology for attracting and
retaining attractive customers who generate
revenue for the company. (Zablah, 2004).

CRM technologies have evolved
significantly over the past few decades, moving
from simple customer interaction tracking
systems to complex platforms that integrate
data from various sources to provide a holistic
view of the customer. A key factor contributing
to this evolution is the inclusion of artificial
intelligence (Al). By integrating artificial
intelligence into CRM, companies can optimize
customer interactions, personalize offers and
user experiences, and anticipate customer
needs, which improves customer satisfaction
andloyalty. Al-based CRM systems can generate
complete customer profiles by studying a
customer’s past behavior, preferences, and
interactions. (Kalaiyarasan, 2023).

Today’s competitive business landscape
places increasing emphasis on a firm’s
ability to manage CRM, as this facilitates the
creation and execution of customer strategies
that are more efficient and effective. Based
on this notion, many companies have made
significant investments in CRM technologies
in an effort to effectively upgrade their
CRM. Despite the large sums of money
that companies have invested in CRM
technologies, empirical research on the topic
shows mixed results regarding its ability to
improve organizational performance (Reinartz
et al, 2014). Researchers and practitioners
used to see CRM as an investment in software
technology. In fact, CRM and its technologies
are frequently used interchangeably.

According to Taamneh et al, a well-
performing firm provides more financial
resources and investment prospects in a
number of sectors. (Taamneh et al, 2018).

Market performance refers to the ability
of a business to effectively use resources to
achieve marketing and sales objectives. This
includes optimizing marketing processes,
proper market segmentation, and strategic
resource allocation. Market performance is
measured by increasing market share relative
to competitors, increasing sales revenue,
attracting new customers, and increasing
sales to existing customers.

Customer satisfaction, market
performance, and market profitability
are three fundamental indicators that

determine business performance. A holistic
approach that integrates these elements
allows businesses to create long-term value,
maintain customer loyalty and satisfaction,
and use resources efficiently and productively.
By continuously monitoring and optimizing
these indicators, businesses can ensure not
only survival but also prosperity in today’s
competitive environment. (Aral et al, 2019).

Research Methodology. Theoretically, the
degree of creativity in research is influenced
by various factors, including research design,
development conditions, population and sample
characteristics, data collection methodologies,
and control for covariance.

Based on research hypotheses, to
determine the extent of CRM technology
implementation, Pascalau et al, conducted
a study for wvarious organizations.
(Pascalau, 2024).

In this study, a review of the marketing
literature allowed the development of
research hypotheses that were designed
to identify connections and causal
relationships between the antecedents and
constructs included in the conceptual model
of customer relationship orientation and
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CRM technology use. These theories were
developed to investigate how CRM technology
use and customer relationship orientation
affect business performance. To assess the
relationship between customer satisfaction,
efficiency, and profitability variables and
customer relationship-oriented variables and
the use of CRM technologies as a facilitator,
several hypotheses were developed based
on the models developed and refined by
Jayachandran et al. (Jayachandran et al,
2015) and Voorhees and Morgan (Vorhies &
Morgan, 2015), as follows:

1. Customer relationship orientation
positively impacts customer and market
satisfaction.

2. Using CRM technologies to support
analytics positively impacts market efficiency.

3. Using CRM technologies to support
data integration and access positively impacts
customer satisfaction.

4. Using CRM technologies to support
data integration and access positively impacts
market profitability and efficiency.

In order to clarify and define the concepts
and research methodology used in the study,
theoreticaland empirical studiesofthereviewed
literature were used. Data were collected from
a sample of various organizations, such as:
origin of the company’s capital, the number
of employees, the company’s turnover, the
company’s length of experience, and the
economic sector in which it operates.

In the next stage of the data analysis
process, the validity of the constructs included
in the proposed conceptual model was tested
using Pearson’s linear correlation coefficient,
and in the final stage of the statistical data
analysis process, the hypotheses of the
proposed conceptual model were tested using
structural equation modeling (SEM) using the
AMOS 20 program.

Main Results.

Results of the descriptive analysis

According to the study, in terms of the
number of employees, it can be noted that
25% of firms are micro-enterprises (with less
than 10 employees), followed by medium-
sized firms with 50 to 250 employees (70.5%),
while small firms with 10 to 49 employees
make up 4.5% of the sample firms.

These data suggest that most of the firms
in the sample are medium-sized enterprises,
which indicates a trend toward medium-sized
firms in the industries studied.

Also, within the sample, it is observed
that 73.33% of the firms have a majority
private ownership structure and 26.67%
have a majority public ownership structure.
The prevalence of privately owned firms may

indicate a trend toward privatization and a
dynamic business environment.

Within the sample, it can be observed
that, in terms of the nature of the organization,
57.50% are traditional firms with new
operations in the digital environment, followed
by those who initially had a start-up in the
digital environment and are now developing
operations in the offline environment

Table 1. Fit assessment

(df) 0=x2(dfy<2 xdf 0.368((2)
q 0.05<p=1 0.821
[df 0<y2/df<2 0.145
RMSEA |0<RMSEA=<05 0.008
NFI 0.95=<NFI <1 0.969
CFlI 0.97<CFl<1 0.999
PNFI 0<PNFI=<1 0.200
AlIC AIC value less than the AIC 36.251

value for the comparison
model
ECVI ECVI value lower than 0.441
the ECVI value for the
comparison model

Source: (Schermelleh-Engel et al., 2023)

(24.33%), and firms with operations only in
the digital environment (18.17%). These data
show a significant trend toward digitization,
either by integrating digital technologies into
traditional firms or by starting and operating
exclusively in the digital environment.

Results of testing

The assessment was made based on
descriptive indicators of the level of fit and
inferential statistical analysis based on the
X2 statistical test to determine how well the
conceptual model of the current study fit the
data produced by the sample.

Therefore, in the inferential statistical
assessment, we considered two indicators -
the statistical value and the corresponding
g-value (significance level).

Descriptive indicators were used to
decide whether to accept or reject the model
(Hair, 2017) for the relatively small sample
size obtained in the current study.

Thus, RMSEA (root mean square error
of approximation), NFI (normed fit index),
CFI (comparative fit index), PNFI (normed
parsimony fit index), AIC (Akaike information
criterion) and ECVI (expected cross-validation
index) are descriptive indicators of the level of
fit that were analyzed.

The results of the fit assessment with the
data generated from the sample presented
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Table 2. Synthesis presentation of the results of the

research hypothesis testing.

87

The Research Hypotheses

The Results

There is a direct, positive, and statistically significant relationship

between customer relationship orientation and customer satisfaction.

Confirmed: a statistically significant effect
was identified (q = 0.000) between the
two analyzed variables.

There is a direct, positive, and statistically significant relationship
between customer relationship orientation and market effectiveness.

Confirmed: a statistically significant effect
was identified (q = 0.000) between the
two analyzed variables.

There is a direct, positive, and statistically significant relationship
between customer relationship orientation and market profitability.

Confirmed: a statistically significant effect
was identified (q = 0.000) between the
two analyzed variables.

There is a direct, positive, and statistically significant relationship
between the use of CRM technologies as a support for analysis and
customer satisfaction.

Confirmed: a statistically significant effect
was identified (g = 0.000) between the
two analyzed variables.

There is a direct, positive, and statistically significant relationship
between the use of CRM technologies as a support for analysis and
market effectiveness.

Confirmed: a statistically significant effect
was identified (g = 0.000) between the
two analyzed variables.

There is a direct, positive, and statistically significant relationship
between the use of CRM technologies as a support for analysis and
market profitability.

Confirmed: a statistically significant effect
was identified (g = 0.000) between the
two analyzed variables.

There is a direct, positive, and statistically significant relationship
between the use of CRM technologies for data integration and as a
support for access and customer satisfaction

Confirmed: a statistically significant effect
was identified (g = 0.000) between the
two analyzed variables.

There is a direct, positive, and statistically significant relationship
between the use of CRM technologies for data integration and as a
support for access and market effectiveness.

Confirmed: a statistically significant effect
was identified (q = 0.000) between the
two analyzed variables.

There is a direct, positive, and statistically significant relationship
between the use of CRM technologies for data integration and as a

Confirmed: a statistically significant effect
was identified (q = 0.000) between the

support for access and market profitability.

two analyzed variables.

in Table 1 of the model indicated that the
research model was appropriate. Thus, the x2
value was 0.368 (for two degrees of freedom),
which falls within the recommended range
[0, 4], and the associated significance level
was 0.821, which exceeds the minimum
acceptable limit.

Using the indicators mentioned above
and based on the results of the assessment
of the adequacy of the research model, it was
found that the research model was adequate
for the data generated by the sample, and the
results are summarized in Table 1.

The research hypothesis guides the
analysis of the direct effect of using CRM
technologies for data integration and access
support on market profitability. The results
of the testing of all research hypotheses are
integrated in Table 2.

The constructs included in the proposed
conceptual model were operationalized
using measurement scales established in
the marketing literature. In this study, we
have shown that the measurement scales
used to operationalize the constructs of
customer relationship orientation, use of
CRM technologies to support analytics, use of
CRM technologies for data integration and as
a support for access, customer satisfaction,

market effectiveness, and market profitability
are valid in the context of an emerging
economy (Ali, 2024).

Based on these results, we can consider
that all hypotheses are confirmed, the
relationships among all variables proposed and
analyzed (customer relationship orientation,
use of CRM technologies to support analytics,
use of CRM technologies for data integration
and to support access, customer satisfaction,
market effectiveness, and market profitability)
are positive and statistically significant (q =
0.000) for this sample.

Discussion

The research problem focused on
investigating the consequences of digital
marketing on business performance, with
a particular focus on customer relationship
orientation and the use of CRM technologies
for analysis, data integration, and support on
business performance. This is a contemporary
and relevant issue with significant impact both
nationally and internationally (Ritz et al, 2016).

The purpose of the research was to
synthesize the main conclusions resulting
from the analysis of the consequences of
digital marketing on business performance.
The research seeks to highlight how customer
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elationship orientation and the wuse of
CRM technologies contribute to business
performance by facilitating data analysis and
integration.

The research objectives addressed the
effects of CRM technology use and customer
relationship  orientation on  business
performance through the current study.
The study shows that various emerging
and existing sectors are integrating CRM
procedures and technologies faster than
the traditional marketing methodology of
previous organizations.

Following the comparative analysis,
acceptable levels of internal consistency,
reliability, and discriminant validity were
established for the construct of customer
relationship orientation.

The research’s overall conclusions are
thought to support the hypothesis that the
industry requires these kinds of systems,
that they can strengthen bonds between
businesses and their clients, and that these
businesses risk falling behind other emerging
sectors in adopting CRM procedures and
technologies if they do not make use of digital
marketing or new technologies.

The three performance dimensions
(customer satisfaction, market effectiveness,
and market profitability) all benefit from
customer relationship orientation, according
to our findings. Thus, in order to have happy
customers, to be effective, and to record
profits, managers should concentrate on
customer relationships and client retention
through personalizing offers.

Recommendations

The present study contributes to the
literature and practice, highlighting the
importance of CRM systems in improving
organizational performance. By analyzing the
relationships between customer orientation,
the use of CRM technologies to support
analytics, the use of CRM technologies
to support data integration and access,
customer satisfaction, market efficiency and
market profitability, the study shows the
positive impact of these factors on business
performance.

Regarding the theoretical and practical
relevance of the study, based on the results
obtained, a series of recommendations and
managerial implications are proposed.

The first recommendation would
be to improve customer orientation by
organizations adopting a customer-centric
approach, investing in employee training and
education to better understand and respond
to customer needs. It is also recommended

to invest in advanced CRM analytics to gain
valuable insights into customer behavior
and preferences, which can lead to improved
customer satisfaction and loyalty. Last but
not least, companies should ensure that all
relevant data is effectively integrated and
accessible, allowing for a holistic view of
customers.

In terms of theoretical implications, the
study extends existing knowledge on the
impact of CRM technology use on business
performance by providing empirical evidence
of positive and significant relationships
between customer orientation and CRM
technology wuse, both as a support for
analytics and the use of CRM technology
for data integration and as a support for
accessing organizational results. This study
contributes to the understanding of how
different components of CRM can impact
customer satisfaction, market performance,
and market profitability.

Conclusion. In conclusion, this study
explains the significant impact of digital
marketing orientation and entrepreneurial
orientation on marketing performance, which
is driven by the ability to resonate with the
brand. The findings highlight that businesses
that integrate digital marketing strategies
and adopt an entrepreneurial mindset are
better positioned to improve their marketing
outcomes through stronger customer-brand
connections.

This study shows that the range of
communication tools and access platforms
that comprise internet channels is reflected in
digital marketing resources (Wymbs, 2011).
These online platforms are a helpful resource
for marketers looking to build relationships
with their clients. Any business looking to
boost productivity must embrace and make
use of the marketing tools and resources
offered by different digital platforms. CRM is
one of the most widely used technologies and
managerial strategies of the past 20 years.

The results of this study highlight the
importance of effective implementation and
use of CRM systems in organizations. CRM
orientation and the use of CRM technologies
for analysis and data integration are critical
factors that significantly contribute to
customer satisfaction, market efficiency, and
market profitability. These results indicate
that investments in CRM technologies
and practices not only improve customer
relationships, but also have a positive impact
on the operational and financial performance
of organizations.

The findings show that digital marketing
and the use of CRM technologies have a
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significant impact on business performance.
Most of the firms in the sample were open
to digital technologies and integrated with
modern technologies to improve customer
relationships. This indicates a strong trend
towards using data and technology to support
business decisions and optimize performance.

Thus, the effective use of digital
marketing increases the competitiveness
of a business, it can be considered a key
stimulating factor. Digital marketing allows
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3B’A30K MK LIW®POBUM MAPKETUHIOM TA BIAHOCUHAMW 3 KNIEHTAMU OnA YCNIXY

BISHECY

Lle pocnimkeHHs npucBsiHeHe BUBYEHHIO BNMBY LMPPOBOrO MapKETUHIY Ha pe3ynsTaTti AisnbHOCTI
6izHecy, 30Kkpema, HacniakiB opieHTalil Ha BiQHOCWHU 3 KMiEHTaMK Ta BUKOpPUCTaHHA TexHonorin CRM
AK NIATPUMKM 41151 aHani3y, iHTerpawii AaHnx Ta 4oCTyny A0 pe3ynsTaTiB fisinbHOCTi 6i3Hecy. YnpasniHHsA
BigHocUHamu 3 knieHtamu (CRM) cTae Bce Ginblu BaXNMBUM A1 OpraHisaLin sk nepefymoBa BUXM-
BaHHS KomnaHii. 3rigHo 3 gocnipkeHHam, CRM cnig posrnsgaTu ctparteriqyHo Ans oprawisauii. Tomy Le
[OCNIIKEHHS 30CEPEeKYETLCSA Ha BNMBI LIMGPOBOTO MApKETWHIY Ha pe3ynbTaTit AisnbHOCTI BisHecy,
30Kpema Ha BNvBI OpiEHTaLi Ha BIGHOCWHYM 3 KnieHTaMu Ta BUKOpMCTaHHi TexHonorii CRM sk 3aco-
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Oy nigTpUMKW aHaniay, iHTerpauii gaHux Ta 4OCTyny A0 pesynbraTiB AisnbHOCTI GisHecy. [JocnimkeHHs
6a3yeTbCs Ha KinbKiCHWX MeTofax nepesipku rinotes. [aHi 6ynu 3ibpaHi 3 pisHux opraHisauin. Pesynb-
TaTu NoKasylTb B3aeMo3B's3ok Mk CRM Ta 3a40BOMEHICTIO KMIEHTIB, PUHKOBOID e(DEKTUBHICTIO Ta
npubyTkosicTio. TexHonorii CRM 3Ha4HO nokpaLLytoTh pesynstaTi AisnbHocTi 6isHecy. Lie pocnimxeHHs
poOUTL BHECOK Y HasIBHi 3HAHHS, MPONMBato4M CBITNO Ha cknagHi B3aemo3e’sisku Mix CRM, opieHTauieto
Ha BiOHOCWHW 3 KMiEHTaMK, PUHKOBOK E(EKTUBHICTIO, PUHKOBOK MPUOYTKOBICTIO Ta 3aOBOJEHICTIO
KnieHTiB. Ha OCHOBI pe3ynbraTiB AOCNIMKEHHS MU NPOMOHYEMO MPaKTUYHI pekoMeHAaLii MeHedxepam
Ta ocobam, Lo NpUiMatoThb PiLLEeHHS. AKTYarnbHICTb TEMW BU3HAYaETbCA TUM, LLUO LiDPOBUIA MAPKETUHT
€ OAHIEI0 3 HANLWBMALLIE 3POCTaOYUX ranysei y CBITi. BiH akTyanbHU y pO3BUHEHMX KpaiHax, Ak MarnuM,
TaK i BENWKAM KOMMNaHIaM AyXe 3py4HO BUMKOPWUCTOBYBATU LIM(OPOBUIA MApPKETUHT, OCKINbKN BiH 3HAYHO
3HWXYE BUTPATKU Ta MiABULLYE PiBEHb KOMYHikauii 3i cnoxusadem. Y pesynbraTi M1 OTPUMYEMO HOBY
€KOHOMIYHY MOENb, Sika € OCHOBO AN CTBOPEHHS Cy4aCHOro LM poBOro CBITY.

KntoyoBi cnoBa: yugposul mapkemuHe, ynpaeniHHa 83aemMogiOHocuHamu 3 KiieHmamu (CRM),
opieHmaujis Ha 83aeMOBIOHOCUHU 3 KnieHmamu, echekmusHicms bi3Hecy.
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CONTROLLING AS A MANAGEMENT TOOL
FOR ENTREPRENEURIAL ACTIVITIES ON THE BASIS OF CORPORATE
SOCIAL RESPONSIBILITY

Abstract. The purpose of the article is to substantiate the role and determine the significance of
controlling as an effective tool for managing entrepreneurial activities in the context of implementing the
principles of corporate social responsibility. The paper identifies the main tasks, functions, and types of
controlling, analyzing its impact on optimizing business processes, improving economic efficiency, and
ensuring sustainable enterprise development. The article examines controlling as a key management
tool based on the principles of corporate social responsibility. The research highlights the importance
of controlling in supporting managerial decision-making through optimized information flows, improved
monitoring, planning, and control. An analysis of the genesis of controlling and its implementation
specifics in Ukraine is provided. The article systematizes the tasks, functions, and structure of controlling
systems, encompassing goal setting, business process planning, management accounting, deviation
analysis, and control. The role of controlling in the realization of corporate social responsibility principles
is given particular attention. This includes ensuring the positive impact of enterprises on society,
the economy, and the environment. It is noted that controlling can be applied not only as a tool for
operational decision-making but also as a mechanism for managing the effectiveness of corporate social
responsibility. The article explores the primary types of controlling — strategic, tactical, operational, and
dispositional — and emphasizes their importance in achieving both short-term and long-term business
goals. Strategic controlling focuses on generating information about potential development directions,
tactical controlling addresses the tasks of strategic management, while operational and dispositional
controlling coordinates daily business processes. The study also emphasizes the importance of
controlling as a tool for assessing energy-saving programs, waste management, community impact, and
ensuring ethical business standards.
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Introduction. In the process of making
managerial decisions, an entrepreneur
faces the challenge of processing a large
volume of information coming from various
sources, both external and internal.
However, selectivity and prudence in its
use are essential conditions. Therefore, the
effectiveness of managerial decisions and
the soundness of development strategies for
entrepreneurial structures depend on the
quality of selection, processing, and proper
interpretation of the data obtained. In this
regard, it is crucial that the information
used for managing business processes is
rationally limited, clearly structured, and
prepared in accordance with the principle of
“costs — outcomes — prospects”. To address
these tasks, controlling systems, which are
widely applied in entrepreneurial practices in
developed countries, are actively utilized.

In a rapidly changing external
environment, entrepreneurs face an urgent
need for timely forecasting of economic
activities, evaluating their efficiency,
analyzing the reasons for deviation of actual
expenses from planned ones, and promptly
adjusting such deviations. Furthermore, it
is important to optimize the balance between
costs, production expenses, and performance
outcomes, ensuring the effective functioning
of the business entity and its divisions.

Controlling and  Corporate  Social
Responsibility (CSR) are closely
interconnected and contribute to enhancing
the effectiveness of entrepreneurial activities.
In the modern business environment, CSR
has become not only an element of ethical
norms but also an important tool that ensures
the sustainable development of companies,
maintaining a balance between economic
and social interests. Controlling allows for a
systematic evaluation not only of the financial
performance of the business but also of the
effectiveness of implementing social initiatives
and various sustainable development
programs, which improves the company’s
image and its interaction with different
stakeholders, including local communities,
employees, and other interested parties. The
synergy between controlling and CSR lies
in using controlling methods to monitor the
effectiveness of social and environmental
measures, assess their impact on financial
indicators, and ensure transparency and
accountability in management processes.
This enables companies to achieve business
goals while maintaining high standards of
social responsibility.

The purpose of the article is to
substantiate the role and determine the

significance of controlling as an effective tool
for managing entrepreneurial activities in
the context of implementing the principles
of corporate social responsibility. To achieve
this aim, the following tasks are set:

— to clarify the theoretical and
methodological foundations of controlling in
entrepreneurial activity;

— to identify the key
of applying controlling tools in
implementation of CSR principles;

— to justify the role of controlling
in ensuring sustainable development of
business entities.

The object of the study is the system of
entrepreneurial activity management. The
subject of the study is the use of controlling
as a management tool in the implementation
of corporate social responsibility principles.

Research Methodology. The study
employs a range of scientific methods to
analyze the relationship between controlling
and corporate social responsibility. One of the
methods used is the comparison method It
was applied to compare different approaches
to controlling and CSR. Another method
used is the synthesis method. In the paper,
various theoretical approaches and practical
recommendations regarding the integration
of controlling and CSR were combined. The
deductive method was utilized to formulate
general conclusions and principles. Based
on the general theoretical foundations of
controlling and CSR, the specificities of
their application at the level of individual
enterprises and organizations were identified.
The inductive method was used to analyze
specific cases of implementing controlling
and CSR in companies across various sectors.
Based on the analysis conducted, conclusions
were drawn about the effectiveness of these
tools in management, particularly regarding
the achievement oflong-term goals, enhancing
competitiveness, and supporting sustainable
development.

Literature Review. In the context of
globalization and intensifying competition,
enterprises face the challenge not only of
achieving strong financial and economic
performance, but also of developing in ways
that account for societal needs, the interests
of a wide range of stakeholders, and the
minimization of environmental impacts.
One of the most effective managerial tools
that enables the comprehensive integration
of strategic and operational business
objectives is controlling. Over time, it has
evolved from a system of internal monitoring
and cost analysis into a multidimensional
management concept capable of integrating

advantages
the
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financial and non-financial indicators,
thereby ensuring corporate stability and
competitiveness. At the same time, the
concept of corporate social responsibility
(CSR) has been gaining increasing importance
in international academic and practical
discourse. CSR encompasses a wide range
of dimensions, from compliance with ethical
business standards to the implementation of
sustainable development strategies. What was
once a voluntary initiative of individual firms
has gradually transformed into a systematic
management approach.

The integration of controlling and
CSR opens new prospects for corporate
development. While controlling provides the
methodological foundation for planning,
monitoring, and evaluating outcomes, CSR
establishes strategic benchmarks and shifts
the focus from purely economic goals to
a balance between financial, social, and
environmental dimensions. The interaction
of these two concepts makes it possible to
design an integrated management system in
which key business decisions are grounded
not only in economic calculations but also
in social consequences and sustainability
requirements. Accordingly, it is important to
examine the contributions of both international
and Ukrainian scholars on this topic.

Rolyana Ferinia conducted a study aimed
at determining how the implementation of
green controlling can enhance CSR initiatives
among employees. Employing a quantitative
methodology, she examined the influence
of green controlling variables on CSR
implementation. Data was collected through
a survey of 164 employees of organizations
applying green controlling and CSR practices,
selectedvianon-probabilitysamplingmethods.
A five-point Likert scale questionnaire was
distributed via Google Forms over a two-
week period. The results indicated that green
controlling exerted a significant and positive
influence on CSR implementation. A reliable
system of sustainability control can facilitate
CSR adoption, while managerial oversight is
essential for supporting both green controlling
and CSR activities. Sustainable development,
through  compliance  with  regulatory
requirements, is not merely an obligation but
also a potential source of profitability and
competitiveness (Ferinia, 2024).

Another research group led by LZudmila
DoboSova investigated the concept of “green
controlling”. They define it as forecasting
organizational changes, assessing their impact,
and proposing adjustments to processes. A
key dimension is the growing significance of
environmental aspects, which are increasingly

becoming part of every functional area of
the enterprise. Green controlling is thus
understood as a supporting management
function that integrates environmental content
into planning, management, and control. Their
study focused on how small and medium-sized
agricultural enterprises in Slovakia approach
environmental issues. Based on questionnaires
and interviews, the results revealed that
although ecological sustainability is gaining
attention, environmental aspects are scarcely
integrated into management practices. Many
green controlling tools remain unfamiliar, and
farmers tend to prioritize economic goals over
ecological ones. A limitation of the study is
the low level of awareness and the skeptical
attitudes of farmers toward environmental
issues (DoboSova, Hupkova, & Svikruhova,
2021).

Li Zhang and Wunhong Su examined
the relationship between CSR, internal
control, and financial performance. Using
data on publicly listed companies from
2012-2019, they conducted an empirical
regression analysis to assess the impact
of CSR implementation on internal control
and financial outcomes. Their findings
demonstrate a positive correlation between
CSR and financial performance, showing that
CSR initiatives effectively improve corporate
financial indicators. Furthermore, the study
identifies a partial mediating effect of internal
control between CSR implementation and
financial results, suggesting that robust
internal control promotes CSR adoption,
strengthens governance, and enhances
financial outcomes (Zhang & Su, 2023).

A research team led by Peter Beusch
demonstrated that combining management
control systems with sustainable practices is
achievable through the alignment of strategic
and operational objectives. They emphasize that
intensive communication across managerial
levels, leadership orientation toward external
sustainability drivers, and the active role of
executives in shaping organizational values
are critical success factors (Beusch, Frisk,
Rosén, & Dilla, 2022). Similarly, another team
led by Mohamed Adib developed a Sustainable
Management Control System (SMCS) model
grounded in stakeholder theory. This model
enables companies to link material aspects of
business activities to strategically significant
stakeholder groups, thereby strengthening CSR
initiatives and providing a foundation for more
equitable and inclusive societal development
(Adib, Zhang, Zaid, & Sahyouni, 2020).

Empirical studies confirm that
integrating CSR into business strategies has
a direct positive impact on organizational
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performance. For instance, Rinawiyanti,
Huang, and As-Saber, analyzing data from
Indonesian manufacturing enterprises, found
that the strategic integration of CSR through
management control systems enhances
social, operational, and financial performance
(Rinawiyanti, Huang, & As-Saber, 2020).
Similar findings were reported by Guan, Yao,
and Zhang, who, studying Chinese firms,
confirmed the mutually reinforcing effects of
internal control, financial performance, and
CSR. Importantly, they discovered that this
effect is more pronounced in non-state-owned
enterprises, highlighting the role of contextual
factors (Guan, Yao, & Zhang, 2023).

Another strand of literature explores
the interplay between entrepreneurship
and CSR. In a conceptual paper, Chenavaz,
Couston, Heichelbech, Pignatel, and Dimitrov
argue that CSR and entrepreneurship
are interconnected phenomena, with the
integration of social responsibility into
entrepreneurial processes opening new
opportunities for social entrepreneurship
and innovative business models (Chenavaz
et al., 2023). In this regard, the concept of
Sustainable Corporate Entrepreneurship
(SCE), elaborated by Gerlich, Kanbach,
and Kraus, deserves particular attention.
Based on a systematic literature review,
they proposed a framework for SCE that
integrates innovation, sustainability, and
value creation. They conceptualize SCE as
a dynamic organizational capability that
transforms sustainability challenges into
sources of competitive advantage (Gerlich,
Kanbach, & Kraus, 2025).

Given the relevance of the subject,
there exists a substantial body of research
on both the theoretical foundations of
controlling and the practical aspects of CSR
implementation. However, most studies treat
these phenomena separately, leaving their
integration underexplored. This situation
underscores the need for critical analysis
of existing approaches, identification of
common intersections, and the development
of new scientific models capable of providing a
comprehensive understanding of controlling’s
role in socially responsible business
strategies.

Furthermore, it is worth noting that
domestic and international scholars exhibit
different levels of maturity in addressing
the interconnection between controlling and
CSR. While countries with developed market
economies have accumulated significant
practical  experience in  sustainability
controlling and non-financial reporting, this
area is still in its formative stage in Ukraine.

In this context, the literature review not only
traces the historical evolution of ideas but
also outlines current trends and prospects for
their adaptation to national conditions.

Mainresults. Controllingisakeybusiness
management tool that enables entrepreneurs
to effectively perform monitoring, planning,
and control functions within their operations.
Additionally, controlling serves as a distinct
functional area of entrepreneurial activity,
aimed at supporting executives, managers,
and entrepreneurs in the process of making
managerial decisions. It should be noted that
when clarifying the essence of the concept
of “controlling in entrepreneurial activity,”
it is important to consider the remarks of
scholars (Prokopets, 2019), who point out
that, in addition to obvious properties and
characteristics, there are additional aspects,
such as the coordination of activities of
business units and managerial accounting.
To understand the essence of the concept of
“controlling,” it is also advisable to consider
approaches regarding its origin. Currently,
two main semantic approaches to the term
exist. The first approach views the origin
of “controlling” as derived from the English
word “to control” — meaning to manage or
control — which, in turn, stems from a French
word referring to a “register or checklist.” The
second approach links the semantics of the
term to the French word “controéler,” meaning
to control or verify, often associated with the
concept of “control.” (Kaplina, 2021). Unlike
developed countries such as Germany, the
United Kingdom, and the United States,
interest in controlling in Ukraine began to
form only in the late 1990s, when market-
based economic principles became firmly
established. For instance, during this period,
particular attention to controlling was
observed in theoretical and practical aspects
by banks, which were among the most
dynamically growing sectors of the market
economy (Butenko, 2018)

Today, scholars identify several reasons
that justify the relevance of using controlling
in Ukrainian business (Mishchenko &
Drugova, 2021): lack of alignment among
enterprise managers responsible for economic
results (production, financial, marketing
departments); inability to obtain accurate
data for business decision-making within
traditional accounting systems; investor
interest in long-term and optimal returns
on investments, with a continuous increase
in the company’s value. The importance
of controlling as a tool for managing
entrepreneurial activities is revealed through
its goals, tasks, and functions, summarized

95

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 71




96

ByTtenko 1. C., KoncranTHHOBChKHH A. A. KOHTPOAIHT 4K IHCTPYMEHT YITPABAIHHA ITIATTPUEMHULIBKOO AIAABHICTIO ...

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/Issue 71

1

o The process of identifying reserves and opportunities by coordinating the work of all
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Figure 1. Scientific and methodological aspects of the essence of controlling in entrepreneurial activity

Source: systematized, generalized and grouped by data (Butenko, 2024; Bortnik & Ostapchuk, 2024)

in Figure 1. The implementation of the
functions and tasks of the controlling system,
as presented in Figure 1, lies in creating
the foundation for the future prosperity
of the business structure. This includes
organization and control in the management
of human, material, and financial resources.
Additionally, in the scientific literature,
structural components of controlling are
identified, which include: goal setting;
business process planning; management
accounting; information flow systems; control
and analysis of plans, results, and deviations
(Prokopets, 2019).

Thus, controlling in entrepreneurial
activity represents an integrated system of
cost and income accounting, standardization,

planning, control, and analysis, which allows
for the systematization of information for
operational management decisions and the
coordination of future development issues of
business structures.

Of particular importance for business
development are the issues related to goal
setting within the controlling system, which
involve defining qualitative and quantitative
goals for entrepreneurial entities and
selecting the criteria by which the degree
of their achievement can be assessed
(Prokopets, 2019). Figure 2 presents the goals
of entrepreneurial entities that are formed
under the influence of the controlling system.

Depending on the duration of goal
achievement, four types of controlling are
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Fig. 2. Setting goals in the controlling system

Source: systematized, summarized and grouped according to data (Prokopets, 2019)

distinguished, namely: strategic, tactical,
operational, and dispositive controlling.

Strategic controlling represents a set of
functional tasks, tools, and methods for long-
term management of costs, value, and risks.
It is closely related to the formation of the
mission and the establishment of the primary
goals of the business structure, as it is
oriented toward long-term perspectives—no
less than three years. There is also an opinion
that the time horizon of strategic controlling
is virtually unlimited (Ptashchenko &
Serzhanov, 2016). The main goal of strategic
controlling can be considered the process
of ensuring the formation of information
about potential priority directions for the
development of the business entity, achieved
through the identification of cause-and-
effect relationships based on the collection
and analysis of data regarding costs, prices,
demand, financial status, and other key
aspects of activity.

The main directions characterizing the
system of strategic controlling are: the search
and analysis of external information about
competitors; establishing the relationship
between the strategic position of the business
entity and the use of internal reporting
for strategic positioning and ensuring
competitive advantages through the analysis
of cost reduction methods. It is also worth
noting that strategic controlling is closely
related to the financial analysis of existing
“bottlenecks” in the development process
of the business entity, aimed at evaluating
existing obligations, controlling cash flows
(expenses), and realizing financial potential.

An important aspect that should be the
focus of strategic controlling is corporate
social responsibility, which is reflected in the
interest of modern scientific literature. For
example, scientists A.A. Pylypenko and M.V.
Tyrinova in their work note that ensuring the
positive impact of social improvements on
the economic performance of the company is

only possible if the former are considered as
elements of the strategic controlling system
8]. To understand the role and importance
of controlling in the context of CSR, it is
necessary to first clarify the meaning of
this term. Based on the research of existing
approaches, we have proposed our own
interpretation of the term “corporate social
responsibility” (Salun & Konstantynovskyi,
2021). CSR is a voluntary activity of an
organization, which takes place in accordance
with the organization’s compliance with all
regulatory legal acts governing its activities. It
involves the organization’s responsibility for
decisions and activities that have an impact
on the environment, economic development,
stakeholders, local communities, and/or
society as a whole. This activity is based on
the organization’s economic welfare and is
integrated throughout the organization. CSR
adapts to changes in the internal and external
environment of the organization and can have
both long-term and short-term consequences
for both the organization and society.
Nowadays, the development of companies
in accordance with sustainable development
standards is no longer something new.
Rather, it is now a necessity that, on one hand,
ensures the competitiveness of the enterprise,
and on the other hand, provides advantages
to the company’s stakeholders: employees,
contractors, local communities, and society
in general. With the increasing importance of
the concept of CSR, its institutionalization by
companies is also taking place. Enterprises
are implementing strategies and policies for
sustainable development and corporate social
responsibility. As a result, an important
aspect is understanding the effectiveness of
various company activities in the direction of
CSR. One of the key tools that contributes to
achieving this goal is controlling. Controlling
allows not only analyzing key performance
indicators (KPIs) of companies, such as
profitability, productivity, and the level of
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I
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provides the ability to guarantees instant focuses on achieving collection and
change the action response to threats results that meet the analysis of
plan in accordance and opportunities set goals information allows to
with changes in the arising in the course develop alternatives
external or internal of operations for making business
environment decisions
Fig. 3. Key Characteristics of Dispositive Controlling
customer and employee satisfaction, but optimizing tactical management. The main
also analyzing the effectiveness of company components of tactical controlling include
activities in the direction of CSR. The planning, budgeting, internal auditing,
combination of controlling and CSR involves analysis, and consulting.
implementing mechanisms that promote Operational controlling is aimed at
the simultaneous achievement of economic achieving short-term results, which makes
and social goals. One manifestation of such its tools different from those of strategic
synergy is the positive impact of CSR on controlling. The main goal of operational
the company’s economic KPIs (J. Zhang & controlling is to organize an effective
Liu, 2023). Furthermore, controlling allows management system aimed at achieving the
evaluating the effectiveness of the company’s short-term goals of the enterprise (Shvydka,
m [resource use, the level of implementation 2013). These goals may be reflected in
m of energy-saving programs, and waste indicators such as revenue from sales,
management. With a sufficiently developed profit, fixed and variable costs, as well as
u organizational structure, the company, with capital profitability. The target indicators
B the help of the controlling system, can assess of operational controlling should align with
m the impact of its operational activities on the the monetary and non-monetary objectives
- local community and employees, as well as defined within the framework of strategic
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identify opportunities to improve working
conditions. Moreover, effective corporate
controlling ensures compliance with ethical
standards, anti-corruption standards, and
principles of transparency in business
processes.

Tactical controlling is aimed at the step-
by-step resolution of strategic management
tasks at the intra-industry level, based on the
use of tools such as diagnostics, monitoring,
and budgeting, with the assessment of
the state of intra-industry processes and
summary indicators. The main goal of tactical
controlling is to ensure the current (projected)
profitability and liquidity of the enterprise
(Shvydka, 2013). The tasks of tactical
controlling include controlling all tactical
indicators in accordance with established
objectives. This process encompasses
the control of the development and
implementation of tactical plans, as well as the
comparison of planned and actual indicators.
Particular attention is paid to analyzing the
execution of tactical plans, taking deviations
into account, identifying bottlenecks in the
tactical management system, and creating
and developing informational support for

controlling.

Monetary goals are those that can
be measured in monetary terms, such as
marketing aspects (e.g., increasing sales
volumes, revenue, and reducing costs), as
well as profitability indicators (e.g., increasing
profit, overall profitability, return on equity or
borrowed capital).

Non-monetary goals are more challenging
to quantify but are equally important. For
their evaluation and quantitative analysis,
expert assessments of relevant data gathered
by the controlling service should be used.
Non-monetary goals include economic
objectives, such as improving product quality,
environmental preservation, innovation
development, and enhancing customer
service. Social goals include improving
employee qualifications, ensuring social
protection, job satisfaction, social integration,
and staff development. Prestigious goals are
focused on achieving independence, forming
a positive image, strengthening prestige, and
ensuring political or societal influence. Thus,
monetary and non-monetary goals are closely
interconnected and form the comprehensive
basis for implementing operational controlling.
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According to scholars, the formation of
goals should be based onthe dominantideology
(beliefs, views, etc.) of the entrepreneur and top
management, as this enhances the likelihood
of achieving these goals. The culture of the
enterprise should also be considered when
forming goals (V. Mishchenko et al., 2022).
Thus, the key task is to provide practical
assistance to the entrepreneur and managers
in achieving the planned goals, which are
typically expressed in quantitative indicators
such as profitability, liquidity, or profit levels.
At the same time, the business management
system should focus on the “costs — volume -
profit” relationship.

A special area deserving attention is
dispositive (situational) controlling, which,
unlike other types, is implemented throughout
the entire functioning period of the controlling
system. The main goal of dispositive controlling
is to find the best solutions that allow the
enterprise to achieve its objectives in a changing
external environment (Shvydka, 2013). Its key
characteristics are illustrated in Figure 3.

Dispositive Controlling is a business
control concept focused on flexibility and
adaptability in the decision-making process,
based on a systematic approach. It allows
an entrepreneur to make decisions and take
actions depending on the specific situation,
rather than adhering to an existing plan or
standard behavior.

In her work, T. M. Ostapenko (Ostapenko,
2013) emphasizes that the effectiveness of
business structures depends on the proper
selection of methods and tools for controlling.
A summarized comparative description of
the methods and tools for different types of
controlling is presented in Table 1.

Thus, it can be concluded that the
presented set of controlling tools and methods
will contribute to enhancing the efficiency

of business management. The choice of a
specific method and tool should be based on a
systematic approach (taking into account the
specifics, scale, and industry of the business)
and directly influences the implementation
of controlling tasks, as a personal aspect of
the entrepreneurial structure’s activities.
This conclusion highlights the importance of
selecting the appropriate controlling methods
and tools to improve overall management and
decision-making processes.

Conclusions. Based on the conducted
research, it can be stated that controlling
is an essential tool in modern enterprise
management. The analysis confirmed that
the implementation of controlling allows
for improved management efficiency,
optimization of business processes, and
more balanced decision-making at all levels
of entrepreneurial activity. Controlling
plays a key role in ensuring the sustainable
development of enterprises, particularly
through the integration of corporate social
responsibility (CSR) principles. Thanks
to controlling, it is possible to conduct
systematic monitoring of financial and non-
financial indicators, evaluate risks, and
identify directions for improving operational
and strategic activities.

The study also emphasizes that the
effective application of controlling requires
a clear organizational structure, qualified
personnel, and the use of modern digital
technologies. Special attention should be
paid to adapting controlling to the specific
nature of the enterprise and its strategic
goals. Thus, controlling is a versatile tool that
contributes to increasing the competitiveness
of enterprises, improving their economic
resilience, and achieving long-term objectives
in the dynamic conditions of the modern
market.

Table 1. Comparative Characteristics of Methods and Tools for Different Types of
Controlling

Type of Controlling Methods

Tools

Strategic Controlling
Balance (BSC)

SWOT analysis; GAP analysis; PEST analysis;
Scenario analysis; Competitor analysis; Goal

Strategic maps; Portfolio analysis models
(e.g., BCG matrix); Forecast models

Tactical Controlling analysis; Benchmarking

Plan-fact analysis; Ratio analysis; Deviation

Operational budget; KPI system; Balance
indicators

Operational Controlling analysis; Break-even analysis

Operational cost analysis; Regression

ABC analysis, XYZ analysis, order volume
optimization, CVP analysis, budgeting,
financial performance indicators

Dispositive Controlling

making

Decision alternatives determination; Risk
assessment; Optimal management decision

Decision-making models; Simulation
models; Process automation tools (ERP
systems)

Source: systematized, summarized, and grouped based on data from sources (Prokopets, 2019;

Ostapenko, 2013)
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Further

research  directions include

determiningthespecifics of controllingin Ukraine
in the context of the full-scale Russian invasion,
as such operating conditions present new
challenges and peculiarities that are not typical
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KOHTPOMIHI AK IHCTPYMEHT YNPABIIHHA NIAMNPUEMHULIbKOIO OIANBHICTIO HA 3ACA-

[AX COLJANBHOI BIANOBIAANBHOCTI

MeToto cTaTTi € OBrpyHTYBaHHsS PO Ta BW3HAYEHHS 3HAYEHHSI KOHTPOMIHry $K edeKTUBHO-
ro iHCTPYMEHTY ynpaBniHHS NiANPUEMHULBKOK AiSSIbHICTIO B KOHTEKCTi BMPOBa[XeHHS MNpUHLMNIB
KOprnopaTWBHOI coujianbHoi BignoBiganbHoCTi. Y po6oTi BU3HAYEHO OCHOBHI 3aBAaHHS, (OyHKUiT Ta
BUAW KOHTPOSIHIY, @ TAaKOX NpoaHaniaoBaHO MOro BMAMB Ha ONTUMi3aLlito Gi3HeC-NPOLIECIB, NiABULLEHHS
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€KOHOMIYHOT eheKTUBHOCTI Ta 3abe3neyeHHs CTanoro po3BMTKy NiANPUEMCTB. Y CTaTTi po3rnsaaeTbCst
KOHLLENUisi KOHTPOMIHFY SIK KIYOBOMO HCTPYMEHTY YNpaBfiHHS MiANPUEMHULBKOK [iSNbHICTIO Ha
OCHOBI MPUHLMMIB KOPMOPATUBHOI CoLianbHOI BiANOBIAANbHOCTI. B npaui npuaineHo ysary BaXuBOCTi
KOHTPOMIHTY NS NiATPUMKMA NPOLECY MPUAHATTS YNPaBRiHCbKUX pilleHb LUMSXOM  ONTUMisaLli
iHCbOpMALINHMX NOTOKIB, MIABULLEHHS €deKTUBHOCTI MOHITOPUHIY, MraHyBaHHA Ta KoHTponto. po-
BELEHO aHani3 reHean KOHTPOSiHry Ta BCTAHOBNEHO OCOBNMMBOCTI MOro MpoBafkeHHst B YkpaiHi. Y
poboTi cucTeMaTu3oBaHO 3aBAaHHS, (PYHKLii Ta CTPYKTYpYy CUCTEMW KOHTPOIIHTY, sika OXOMIE Mo-
CTaHOBKY LiNnen, nnaHyBaHHs GisHec-NpoLeciB, ynpaBniHCbKUIA 00NiK, aHani3 BiAXWNEHb Ta KOHTPOIb.
Ocobnuea yBara NpuAINaeTbCsa pori KOHTPOMIHTY B peanisauii npuHUMNIB KOPNOpaTMBHOI CoLjianbHOT
BiANOBIAANbLHOCTI, ika Nnepeabayae 3abe3neyeHHst NO3MTUBHOIO BMIMBY MiANPUEMCTBA HA CyCMiNbCTBO,
€KOHOMIKY Ta AOBKINNsA. BusHayeHo, Lo KOHTPOMIHI MOXHAa 3aCTOCOBYBATU HE MULLIE SK IHCTPYMEHT Ans
NPUAHATTS YNPaBRiHCbKMX pilleHb B onepaLiiHii AisnbHOCTI NigNPUEMCTBA, a i K iIHCTPYMEHT KepyBaH-
HS ePEeKTUBHICTIO KOPNOPATMBHOI CoLianbHOI BiAMNOBIAANbHOCTI. PO3rNsHYTO OCHOBHI BUAM KOHTPOMIHTY
— CTpaTeriYHui, TaKTUYHWIA, ONepPaTMBHUI Ta AMCMNO3UTUBHUIN — BUOKPEMIIEHO IXHIO BaXNMBICTb AN 4O-
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LoaeHHux BisHec-npoLeciB. Y cTaTTi TaKOX NiLKPECTHETHCS, LU0 KOHTPOMIHT € BAXIMBUM iHCTPYMEHTOM
OLiHKM eheKTUBHOCTI Nporpam eHepro3bepexxeHHs, ynpasniHHs Bigxoaamu, BNVBY Ha MiCLEBY rpoMa-
[y Ta 3abe3neyeHHs ETUYHUX CTaHAAPTIB Y AiANbHOCTI NiANPUEMCTBA.
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CORPORATE CULTURE AS THE BASIS FOR ORGANISATIONAL
DEVELOPMENT AND ITS CHARACTERISTICS IN GEORGIAN

Introduction. Corporate culture is an goodsand services. The presence ofacorporate
part of any organisation. It exists culture is an objective phenomenon that is
independent of the company’s management’s

integral

wherever people come together to produce

ORGANISATIONS

Abstract. A corporate culture is one of the most crucial components of each organisation, which
promotes the creation of an efficient system for the production of goods and services and therefore is
a benefit for the company. Organisations vary according to their business industries, with their needs
for materials and activities, but they have one common issue, which is the need to have an effective
corporate culture.

Organisations are spending a lot of effort and resources to survey which factors are most important
for their corporate culture to become more effective. The article presents the results of the data analysis
collected through a survey of construction companies operating on the Thilisi construction market. The
data is analysed using a quantitative research method and reveals the main factors which influence
establishing effective corporate culture in construction companies.

Three main variables have been selected for the research such as leadership, communication, and
security. The survey results indicate that while leadership style is recognised by employees and consid-
ered significant, it is not viewed as critical as the security factor. Although leadership style is relevant, its
impact on shaping corporate culture within construction firms appears to be comparatively lower.

Following a thorough examination of the relevant data, it was determined that communication was
the next most significant factor, with security ranking second. In the field of construction, effective com-
munication is paramount. Absent effective communication, achieving objectives and ensuring project
success becomes exceedingly difficult.

The survey’s findings generally support the proposed hypotheses. Leadership, communication, and
security have been identified as pivotal variables in the cultivation of robust corporate cultures among
construction companies operating within the Tbilisi market of Georgia. The study has practical impor-
tance for construction companies, to boost their working process in the field, which is weaker.
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wishes and opinions. The lack of attention to
corporate culture issues on the part of the
company’s management does not mean the
absence of corporate culture as such.

Lack of attention to corporate culture
issues by the company’s management does
not mean the absence of corporate culture as
such. If the company’s management does not
try to manage corporate culture or does not
influence it in the interests of the business,
this can negatively affect the company’s
operations.

Corporate culture in each organization
is made up of many features inherent in this
organization. Therefore, Corporate culture
in each organization is individual. What is
accepted in the culture of one organization
may be absolutely inappropriate for another.
The central issue here is not the dominant
type of corporate culture in the organization,
but the degree of its compliance with the
goals and objectives of the entire company.

Corporate culture is a key factor
for organisations to achieve competitive
effectiveness and gain an advantage in the
market. There are lots of assets which acquire
companies, such are buildings, material and
non-material assets, personnel, but at last,
the most important part is organisational
structure, the processes, the relationship,
leadership, security, etc., which are directed
entirely to achieve success. Effective corporate
culture ensures benefits for companies,
such as loyal staff, cohesive teams, high
productivity of employees, better service,
more market share, increased revenue etc.
There are different benefits according to the
type of company.

The construction industry is one of
the most developed business industries
in Georgia. The demand for the product is
growing, which has caused a high level of
competition in the market. These reasons
cause actuality and interest to the corporate
culture of construction companies, which are
operating on the Georgian market.

The article aims to identify the primary
factors that positively impact corporate
culture in construction companies in Georgia.
The subject of the research is the variables
which affect corporate culture. The object
of the research is construction companies
operating on the Thbilisi market. The city of
Thilisi was selected due to its share of the
industry, and the Thilisi construction market
was chosen because it is the most in-demand
in the whole country.

Thelimitation oftheresearch was thatonly
one respondent was available to participate in
the survey from each construction company.

78 construction companies’ managers and
directors were questioned. The tool of the
survey was a structured questionnaire.

Literature Review. Corporate culture is
widely recognised as an important component
of business success. Scientists argue that
without an effective and appropriate corporate
culture, it is not possible to operate in the
market for a long period. Corporate culture
is a subject of inquiry that extends beyond
business and is examined by a range of
disciplines, including psychology, sociology,
and statistics (Ghumiem et al., 2023; Ghaleb,
2024; Ghumiem, et al., 2023; Shoeb, 2020).

According to Schein (1985), corporate
culture is related to the system of shared
beliefs and assumptions that members of an
organisation collectively hold. The personnel
of an organisation share the same values and
they think the same way regarding specific
situations. Schein emphasises that the same
values and behaviour ensure to establishment
of corporate culture patterns, which are
shared by the members of the organisation
(Schein, 1985).

Researchers (Deal and Kennedy, 1982;
Arnania-Kepuladze, 2018) argue that
corporate culture and institutional frames of
organisation affect the form of the working
environment and has an influence on the
behaviour of personnel as well. The authors
suggest that a strong and coherent culture
pushes the company to get a competitive
advantage. A robust corporate culture gives
a company the opportunity to achieve its
corporate goals quickly. Effective corporate
culture can boost the motivation of staff and
make it more cohesive. The right corporate
culture increases the morale of the personnel
and their productivity as well (Deal and
Kennedy, 1982).

Hofstede (1991) highlights the significance
of mnational cultural dimensions, which
operate at both the individual and collective
levels, shaping norms of personal behaviour
within an organisation. Hofstede highlights
the complexities faced by multinational
organisations, due to differences in cultural
backgrounds in the process of shaping
leadership styles and workplace expectations,
and argues that leadership styles also form
corporate cultures. According to Hofstede,
multinational organisations may experience
difficulties as leadership styles and workplace
expectations that often arise from differences
in cultural backgrounds.

M. McCarthy (2022) considers corporate
culture simply as “the way things are done in
the company” (McCarthy, 2022). He asserts
that corporate culture helps companies to
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reduce high level of employee turnover and
their disengagement through the working
process. Based on the empirical data, M.
McCarthy has found that effective corporate
culture has benefits for companies, which are:

— Increased profits;

— Innovation growing;

— Improving competitive advantage;

— Increased flexibility of organisations
(McCarthy, 2022).

Quinn and Cameron (2011) identify four
types of corporate cultures, which are:

— Clan;

— Adhocracy;

— Market;

— Hierarchy.

Clan Culture is characterised by a sense
of belonging and interpersonal warmth.
This type of cultures promotes family-like
environments where trust, loyalty, and
collaboration are key. In such settings,
leaders typically act as mentors rather than
authoritative figures. In clan corporate
culture, employees have feelings as if they
are working with their family members. They
perceive the workplace as their home and feel
very close to their peers. Quinn and Cameron
consider this culture aa a collaborative
corporate culture as well. In a clan corporate
culture, teams are cohesive and team
members are supportive of each other.

In a clan corporate culture, colleagues
have friendly relationships, and the working
environment is convenient for the members.
In this type of corporate culture, morale
is placed on the first place, and leadership
style is friendly. Leaders and managers are
mentors, not controllers, who want to punish
their peers (Cameron and Quinn, 1999).

This culture has its advantageous
characteristics, which is that employees love
their job, they are feeling themselves safe
and don’t want to leave their job due to the
environment, relationship and convenience.
In organisations where clan corporate
culture is prevalent, employees have good
communication, which helps companies to
boost their competitive advantage and avoid
obstacles arising due to bad communication
within personnel.

Regardless that the corporate culture
seems effective for employees and companies,
ithasdisadvantages as well. Due to the highest
level of communication and tight relationships
between employees, they can become less
productive. Too much talk and personal
relationships sometimes appear disturbing
for being professional and productive. To
have personal relationships with colleagues

leads to some interference in giving any note
to a friend. In organisations where employees’
feelings are at the highest level, it is difficult
to fire an old member of personnel to hire
more qualified new professionals for the same
position (Boogaard, 2022).

Adhocracy culture is the corporate
culture where managers give incentives to their
employees to do their best and to be creative.
In such corporate culture, personnel can
express their craziest and strange ideas ever.
This type of culture pushes their employee to
learn, to grow, to be innovative and creative.
It gives opportunities to employees to grow
in their careers and get better positions in
the organisation. On the other hand, there
are some disadvantages, derived from a lack
of stability and a high level of uncertainty.
There is always a possibility to appear
someone more creative and innovative, who
can become more successful and get higher
positions than existing personnel. It is not
possible to be at the highest point of creativity
all the time. Descent periods of creativity can
be critical for employees (Deloitte, 2012).

Market corporate culture aims to
achieve companies’ goals. This is a corporate
culture where leaders and managers are not
paying much attention to the satisfaction of
their employees rather, they are oriented to
the results. Big companies, multinational
companies, are often labelled as market
corporate culture-owned organisations. Their
focus is to achieve goals and get as much
profit as possible. They are oriented to get a
more competitive advantage and more market
share. Often, it is called the winners’ corporate
culture (Cameron and Quinn, 1999).

The advantage of this corporate culture
results in the companies more higher profits
than their competitors. On the other hand,
it has its disadvantages, which are related
to the lack of satisfaction of employees.
They are not feeling convenient and have no
perception that they are an important part
of the company. It reduces the motivation
of personnel and engagement level as well.
Employees are seeking new work during their
job, due to a lack of empathy and loyalty
to the company. In the market corporate
culture, personnel are perceived as human
beings who are not responsible and are trying
to avoid their duties. With regard to these
beliefs, leaders and managers closely control
the actions of the company’s staff, which
increases the stress level of the employees as
well. In such a corporate culture, employees
are burning out soon and can’t be as effective
as they could (Heinz, 2025).
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Hierarchical corporate culture is a
corporate culture where formality is the most
important part of the culture. The main goal of
this corporate culture is to maintain stability
in the organisation, and its profit should be
predictable. In this type of corporate culture,
each personnel member knows his/her duty
and control systems. This corporate culture
helps employees to achieve their work goals,
due to the clarity of the commands (Lawrence,
2024).

In a hierarchical corporate culture, each
procedure and company policy is clear. All
this is an advantage, because such approach
minimises the uncertainty level and causes
low stress for employees. When processes
are known and understood by employees, it
is easier to control the production process.
Supply chain is more transparent and gives
possibilities to managers to make effective
and brief decisions.

This culture has its disadvantages as
well. Due to a strong hierarchy and defined
policies, the company is not as flexible as
organisations with other corporate cultures.
It is difficult for such organisations to adjust
their manufacturing processes due to its
inflexibility (Ita, 2025).

This culture contains much bureaucracy,
and it is not convenient for employees or
even business partners. Such hierarchical
companies are not attractive for young
and talented people, who are oriented to
accomplish their tasks. This structure means
that each employee lacks autonomy. They are
not able to express their new ideas, which has
caused a lack of innovation and creativity.

There are several characteristics which
show whether the company has a healthy
corporate culture or not. They are:

1. Values which are shared by the
members of the organisation. It is impossible
that every employee shares and thinks
likewise, but the core beliefs and values should
be the same. The values can be a positive
attitude to the work, to the colleagues, to the
customers and especially, to the mission of
the company.

2. The company’s members clearly
know goals and mission of the company,
how they are participating throughout
accomplish the mission. This clarity helps to
the employees to achieve specific goals.

3.  Communication that is transparent
andisimplemented regularly. Communication
is the key for avoiding important obstacles.
Effective communication gives incentives to
the staff to express their innovative ideas, or
speak about problems.

4. Effective team establishment. In
organisations where a corporate culture
works well, collaboration process within team
members and within teams is effective and
they can solve problems in effective ways.

5. Employee engagement level. In
the condition where employees are engaged
through the management process, through
the manufacturing process, this is a sign that
employees are committed and they will be
more productive.

6. Career development opportunities.
If the organisation has possibilities to give
chances to their employees for getting better
position, this is a sign of healthy corporate
culture.

7. Fair recognition and rewards
systems. If employees have perception
that recognition and reward system in the
organisation is fair, it motivates them to be
more active and to reveal desired behavior
patterns. Recognition and reward systems
are different from each other’s they can be
financial, formal awards, or just face to face
recognition by the manager.

8. Convenient working environment.
According to the issue every member of
personnel should be treated equal, they
should be given a salary equally regardless
their ethnicity, gender, sex, age, religion etc.

9. Trusting to the policy of the
company. If employees trust their managers
and their company’s policy, that shows that
they are free to express themselves, they are
not vulnerable and can even take risks for the
sake of the organisation (Moltke 2024).

10. Engagement through establishing
the company’s strategies. If managers have
a desire to involve average staff through the
planning process of strategies, this is a sign
of respect and trusts to his/her employees
and gives incentives to them express their
opinions openly.

11. Employees are flexible and available
for the needs of company and vice versa.
Sometimes radical changes demand from
personnel to spend more time for work than
usually. When employees are not angry
and willingly spend their free time for the
company, this is a sign of healthy corporate
culture and loyal attitude of employees. A
company should be ready for helping its
members for any situation.

12. High ethical standards and effective
conflict management. When the company
has high ethical standards and conflicts are
resolved fairly, when both sides are satisfied,
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this is a sign of healthy corporate culture.

To create an effective corporate culture,
an organization must take certain steps. At
first, it is necessary to clear the core cultural
issues of the organisation. This core values
and beliefs should be shown in the strategies
and mission of the company. Through the
interviewing stage, every candidate should be
asked about their ethical values and beliefs,
for avoiding radical gap between the individual
and the company values (Westover, 2025).

Changing begins at the top. Leaders and
top managers should be a model and should
have such behavior, which is desirable from
the employees. To share and express desired
behavior, top management should be aware
of the culture and values of the company at
first.

Sometimes, a corporate culture is not
considered as a part of the practical operating
of the company, but just a theoretical
framework. To avoid such a situation, it is
important to embed the corporate culture
and values throughout the operating system
of the company. It can be interviewing,
promoting at work, etc. This shows the
company’s personnel the importance of the
corporate culture.

To building a great corporate culture, it
is crucial to ensure communication among
the company employees. Good relationships
and healthy communication give incentives
to personnel to ask questions, to express
their opinions, and even to make complaints.
Celebrating success and achievement,
recognition of the contribution of each
personnel member builds a loyal employee
base (Westover, 2025).

Developed and rich companies are paying
much attention to the corporate culture,
because they know that a strong corporate
culture can be a weapon for them, which
helps to get a competitive advantage and
more market share.

Research Methodology. In the following
article, the quantitative research method
is used. The object of the research is
construction companies, which operate on
the Georgian market. The goal of the article
is to identify the factors that influence the
corporate culture of Georgian construction
companies.

A quantitative research method was
selected for the research. The reason for
using the quantitative research method
is its ability to explore facts or phenomena
(Adam, 2024; Rahman, 2016; Queiros et
al., 2017; Mohajan, 2020). The quantitative
method was the best option due to the large

data. This method provides researchers with
opportunities to obtain relevant results for
discussing variables that influence corporate
culture.

Quantitative research is easier
to conduct, and it can be performed
anonymously. Throughout the quantitative
research method, it is possible to collect a
large database in a short time. Quantitative
research does not need to observe situations
and processes directly.

This research method has disadvantages
as well, as it is limited and can’t take
additional information. The research method
can’t properly describe human emotions and
moods toward the research questions. The
study also has limitations because only one
respondent from each construction company
was available to participate in the survey.
78 construction companies’ managers and
directors were questioned. The tool of the
survey was a structured questionnaire.

According to the literature analysis, the
authors try to identify three main factors that
influence the corporate culture in Georgian
construction companies. These factors:

1. Leadership style — such as autocracy,

democracy, and transformational styles
influence the corporate culture of construction
companies.

2. Communication effectiveness — how
communication quality affects the teamwork
and success of construction companies.

3. Security culture - how security
policy affects the productivity and working
environment of the company.

The authors have formulated a hypothesis
for exploring and observing each variables,
influence on construction organisations:

1. Leadership and organisational culture

H, (alternative hypothesis): The influence
of leadership style on the corporate culture of
construction companies is important.

H, (Null hypothesis): Leadership style
has no any influence on the corporate culture
of construction companies.

2. Communication effectiveness and
organisational culture.

H, (alternative hypothesis): The
effectiveness of communications in

construction organisations relates to a strong
and developed corporate culture.

H, (Null hypothesis): The effectiveness
of communications in construction
organisations does not influence the corporate
culture.

3. Security
culture.

culture and corporate
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H, (alternative hypothesis): Security
culture in the construction companies
influences the corporate culture development
and employees’ behaviour.

H, (Null hypothesis): Security culture in
construction companies does not influence
the corporate culture development and
employees’ behaviour.

There was a general sample of 400
companies, which were operating in the
construction business industry in Thbilisi.
There were 78 companies selected to conduct
the survey. The sample size was identified by
Cochran’s sample size formula:

_z%p(-p)
ho = e2 )

(1)

In which Z value meaning was 95%, P =
0.5, and E = 0.10 margin of error.

Main Results. There were conducted
several statistical analyses using the Microsoft
Excel program. There was conducted
descriptive statistics analysis. The aim of this
analysis was to identify the average perception
of each variable: leadership, communication
and security. This analysis clarifies which
variable can be a strength and which a
weakness of the construction companies.

The survey showed that:

Leadership variables (Mean = 3.0-3.4)
are not consistent and inclined to be neutral.

Communication variable’s mean score
was better (Mean = 3.5-3.8). It expresses
positive communication, but it still needs
improvement.

Security variable had the highest scores
(Mean =~ 4.4-4.6). The results show that
the security variable is crucial and has a
big influence on the corporate culture in
organisations.

There was used Cronbach’s Alpha
analysis. It was done to test whether Likert
questionnaires were statistically reliable and
could measure the research issues.

In this study, Cronbach’s Alpha = 0.93

This result shows that the questionnaire
has excellent internal consistency.

The regression analysis was conducted.
It was done to test whether these three
variables - leadership, communication and
security - could predict specific cultural
outcomes.

The following results were obtained:

— Leadership (B = 0.31, p < 0.001) —
strong and significant influence;

— Communication (f =0.16, p < 0.01) —
moderate influence;

— Security (p =
strongest influence;

0.42, p < 0.001) —

- R? = 0.73 — These three factors
explain 73% of the variation in perceived
culture.

The survey has shown that these three
factors can influence how personnel perceive
the corporate culture of organisations. The most
important and powerful factor was security.

According to the survey, leadership style
can significantly influence the corporate
culture of construction companies in Georgia.
Personnel members who perceive their
manager, or leader as motivational, fair and
supportive regard corporate culture positively.

The communication factor has a moderate
meaning, but it is statistically significant.
Communication is important for employees,
but it has less importance than leadership
and security factors.

Security factor is the strongest factor.
This factor can influence the highest level
of the corporate culture of the construction
organisations.

Leadership and Organisational Cul-
ture.

H : Leadership style influences corporate
culture.

H: Leadership style has no influence.

Key Indicators:

1. Motivation by managers (Mean: 3.00).

2. Support for innovation (Mean: 3.05).

3. Fair evaluation (Mean: 3.27).

4. Clear vision (Mean: 3.42).

5. Empowering employees (Mean: 3.38).

The survey shows that indicators, which
are related to leadership, were scored around
3.0-3.4. That means that the perception of
leadership is neutral to slightly positive.

2. Communication Effectiveness and
Organisational Culture

H,: Effective communication supports a
strong corporate culture.

H: Communication does not influence
culture.

Key Indicators:

1. Transparent communication (Mean:
3.52).

2. Freedom of expression (Mean: 3.51).

3. Team awareness (Mean: 3.55).

4. Communication improves workflow
(Mean: 3.69).

5. Positive meetings (Mean: 3.86).

The survey shows that each indicator
scored between 3.5 and 3.9. This is a sign
that communication factors are perceived
as important and influential. It was shown
that a belief conducting meetings has positive
results, is considered as a cultural value. The
data shows that H,: Effective communication
appears to positively influence organisational
culture.
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Table 1. The regression analysis

Hypothesis

Status

H1: Leadership influences corporate culture

Accepted

H2: Communication effectiveness contributes to culture

Accepted

H3: Security culture drives employee behavior and culture

Strongly Accepted

3. Security Culture and Corporate Cul-
ture

H,: Security culture influences
corporate culture and employee behaviour.
H: Security culture has no influence.

Key Indicators:

1. Safety rules enforced (Mean: 4.42).

2. Management cares about safety
(Mean: 4.44).

3. Resources for safe environment (Mean:
4.53).

4. Consequences for violations (Mean:
4.56).

5. Safety training (Mean: 4.64).

Each indicator got the highest results.
Respondents are sure that safety is the
most important part of a strong and effective
corporate culture.

These results are Strong evidence for
H,: Security culture is deeply embedded and
influences employee behaviour. The belief that
having a strong security system is the key
to building an effective corporate culture is
fundamental.

Conclusion. To summarise the
discussion, corporate culture is revealed as
one important part of companies, which helps
them to achieve their competitive advantage.
Corporate cultures vary from each other. They
are clan, adhocracy, market, and hierarchy.
Regardless, in the literature is a division of
corporate culture; in real life, companies
use some mix of these styles. Each type of
corporate culture suits some companies
according to their industries.

According to the survey, construction
companies in Georgia, operating in Thbilisi,
have corporate cultures which are a mix of
clan and adhocracy.
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Research results analysis has shown that
for employees, who are the most important
part to perceive corporate culture, the
security factor is the crucial factor, which
can influence the building of an effective
corporate culture. Literature analysis shows
the importance and sensible perception of the
working environment for employees as well.
This is especially important in construction
industries, which are considered as one most
dangerous working environments, security
and safety are crucial. Regardless of financial
rewards and salaries, bonuses, safety, and
low stress regarding the working environment
are the most important. The construction
industry is considered as the industry where
stress is at a higher level. Professionals
need experience, knowledge, and caution
throughout the working process.

The survey revealed that leadership
style is important and employees are paying
attention, but it is not perceived as important
as the security factor. According to the
survey, leadership style has less influence on
establishing corporate culture in construction
companies.

According to the survey, communication
is the factor which plays a crucial role after the
security factor. In the construction industry,
without appropriate communication, it
is impossible to achieve any goal and get
success.

The survey shows that each
hypothesis has been accepted. Leadership,
communication, and security factors are
important and influential variables that affect
the establishment of an effective corporate
culture in construction companies in Georgia
operating on the Thilisi market.

References

1. Adam, R. (2024). Advantages and Disadvantages of
Quantitative Research. Retrieved from https:/helpfull.
com/blog/10-advantages-disadvantages-of-quantitative-
research

2. Arnania-Kepuladze, T. (2018). Labour market as a system
of formal and informal institutions. World Science, 3, 6(34),
38-43. doi.org/10.31435/rsglobal_ws

3. Boogaard, K. (23.05.2022). The 4 types of company culture.
Retrieved from https://www.atlassian.com/blog/teamwork/
types-of-corporate-culture

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 71




110

Kenyaaase I., 3ypamsiai H. KOPITOPATUBHA KYABTYPA 9K OCHOBA OPTAHI3ALIIMHOIO PO3BUTKY....

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/Issue 71

10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Cameron, K. S., & Quinn, R. E. (2011). Diagnosing and
changing organisational culture: Based on the competing
values framework. Third Edition, Jossey-Bass. Retrieved
from  https://www.academia.edu/19681050/Diagnosing_
and_Changing_Organisational_Culture

Deal, T. E., & A. A, Kennedy. (1982). Corporate Cultures:
The Rites and Rituals of Corporate life. Perseus Books.

Deloitte. (07.05.2012). Core beliefs and culture. Core beliefs
and culture, Chairman’s survey. Deloitte Development.

Ghaleb, B. D. (2024). The importance of organisational
culture for business success. Journal Riset Multidisipline and
Inovation technologies, 2(03), 727-735. doi.org/10.59653/
jimat.v2i03.1098

Ghumiem, S. H., Alawi, N. A. M., Al-Refaei, A. A-A,
Masaud, Kh. A. R. (2023). Corporate Culture and lIts Effects
on Organizational Performance: Multi-Group Analysis
Evidence from Developing Countries. European Journal of
Business and Management Research, 8(2), 142-148. doi:
http://dx.doi.org/10.24018/ejbmr.2023.8.2.1890

Heinz, K. (29.05.2025). Organisational Culture: Definition
and Types.

Hofstede, G. (1991). Cultures and Organisations: Software
of the Mind. McGraw-Hill.

Ita, A. D. (14.05.2025). Corporate Culture Definition,
Characteristics, and Importance. Retrieved from https://
www.investopedia.com/terms/c/corporate-culture.asp

Lawrence, T. (16.07.2024). The 4 Types Of Organisational
Culture—Which Is Best? Retrieved from https://www.forbes.
com/sites/tracylawrence/article/organizational-culture/

McCarthy, M. (15.03.2022). How to Build — and Improve —
Company Culture. Harvard.

Mohajan, H. (2020). Quantitative Research: A Successful
Investigation in Natural and Social Sciences. Journal of
Economic Development, Environment and People, 9(4). doi.
org/10.26458/jedep.v9i4.679

Moltke, N. V. (07.03.2024). 15 Characteristics of (a Healthy)
Organisational Culture. Retrieved from https://www.aihr.
com/blog/characteristics-of-organizational-culture/

Schein, E.H. (1985). Organisational Culture and Leadership.
Jossey-Bass.

Shoeb, A. (2020). The Corporate Culture and Employees’
Performance: An Overview. Journal of Management and
Science, 10(3), 1-6. doi.org/10.26524.jms.10.1

Queirés, A., Faria, D., & Almeida, F. (2017), Strengths
and Limitations Of Qualitative and Quantitative Research
Methods. European Journal of Education Studies, 3(9), 369-
387. doi.org/10.5281/zenodo.887089

Rahman, M. S. (2016). The Advantages and Disadvantages
of Using Qualitative and Quantitative Approaches and
Methods in Language “Testing and Assessment” Research:
A Literature Review. Journal of Education and Learning,
6(1), 102-112. Advance online publication. doi.org/10.5539/
jel.vbn1p102

Westover, J. (04.02.2025). 6 Ways To Build A Corporate
Culture That Works. Retrieved from https://www.forbes.
com/councils/forbescoachescouncil/2025/02/04/6-ways-to-
build-a-corporate-culture-that-works/

10.

1.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Cameron, K. S., & Quinn, R. E. (2011). Diagnosing and
changing organisational culture: Based on the competing
values framework. Third Edition, Jossey-Bass. Retrieved
from  https://www.academia.edu/19681050/Diagnosing_
and_Changing_Organisational_Culture

Deal, T. E., & A. A, Kennedy. (1982). Corporate Cultures:
The Rites and Rituals of Corporate life. Perseus Books.

Deloitte. (07.05.2012). Core beliefs and culture. Core beliefs
and culture, Chairman’s survey. Deloitte Development.

Ghaleb, B. D. (2024). The importance of organisational
culture for business success. Journal Riset Multidisipline and
Inovation technologies, 2(03), 727-735. doi.org/10.59653/
jimat.v2i03.1098

Ghumiem, S. H., Alawi, N. A. M., Al-Refaei, A. A-A.,
Masaud, Kh. A. R. (2023). Corporate Culture and Its Effects
on Organizational Performance: Multi-Group Analysis
Evidence from Developing Countries. European Journal of
Business and Management Research, 8(2), 142-148. doi:
http://dx.doi.org/10.24018/ejbmr.2023.8.2.1890

Heinz, K. (29.05.2025). Organisational Culture: Definition
and Types.

Hofstede, G. (1991). Cultures and Organisations: Software
of the Mind. McGraw-Hill.

Ita, A. D. (14.05.2025). Corporate Culture Definition,
Characteristics, and Importance. Retrieved from https://
www.investopedia.com/terms/c/corporate-culture.asp

Lawrence, T. (16.07.2024). The 4 Types Of Organisational
Culture—Which Is Best? Retrieved from https://www.forbes.
com/sites/tracylawrence/article/organizational-culture/

McCarthy, M. (15.03.2022). How to Build — and Improve —
Company Culture. Harvard.

Mohajan, H. (2020). Quantitative Research: A Successful
Investigation in Natural and Social Sciences. Journal of
Economic Development, Environment and People, 9(4). doi.
org/10.26458/jedep.v9i4.679

Moltke, N. V. (07.03.2024). 15 Characteristics of (a Healthy)
Organisational Culture. Retrieved from https://www.aihr.
com/blog/characteristics-of-organizational-culture/

Schein, E.H. (1985). Organisational Culture and Leadership.
Jossey-Bass.

Shoeb, A. (2020). The Corporate Culture and Employees’
Performance: An Overview. Journal of Management and
Science, 10(3), 1-6. doi.org/10.26524.jms.10.1

Queirds, A., Faria, D., & Almeida, F. (2017), Strengths
and Limitations Of Qualitative and Quantitative Research
Methods. European Journal of Education Studies, 3(9), 369-
387. doi.org/10.5281/zenodo.887089

Rahman, M. S. (2016). The Advantages and Disadvantages
of Using Qualitative and Quantitative Approaches and
Methods in Language “Testing and Assessment” Research:
A Literature Review. Journal of Education and Learning,
6(1), 102-112. Advance online publication. doi.org/10.5539/
jel.vén1p102

Westover, J. (04.02.2025). 6 Ways To Build A Corporate
Culture That Works. Retrieved from https://www.forbes.
com/councils/forbescoachescouncil/2025/02/04/6-ways-to-
build-a-corporate-culture-that-works/



Kepuladze G., Zurashvili N. CORPORATE CULTURE AS THE BASIS FOR ORGANISATIONAL DEVELOPMENT....

Fiopri Kenynapse*,

4okTop hinocodii 3 ekoHoMiKK, npochecop
g.kepuladze@alterbridge.edu.ge
https://orcid.org/0000-0003-4642-7811

Hino 3ypawgini*,

[okTop hinocodii 3 BidHec-agMiHICTPyBaHHS, JOLEHT
nini.zurashvili29@gmail.com
https://orcid.org/0009-0002-9706-7211

*YHiBepcuteT Anbtepbpigx, LWoce LkHeri, 67, Toinici, 0179, Mpysia

KOPMOPATUBHA KYNbTYPA Ik OCHOBA OPIAHI3ALINHOIO PO3BUTKY
TA Tl XAPAKTEPUCTUKN B TPY3UHCBKUX OPFAHI3ALIAX

KopnopaTtusHa KynbTypa € 0QHUM 3 HaWBaxIIMBILLMX KOMMOHEHTIB KOXHOI OpraHisaLii, skuii cnpusie
CTBOPEHHI0 e(PEKTUBHOI CUCTEMM BUPOOHWLTBA TOBAPIB i MOCMYN, @ OTXe, € BUMOHUM AN KOMNaHii.
OpraHisauii pisHATbCS 3anexHo Big ranysi 6isHecy, noTped y maTepianax Ta AisnbHOCTI, ane MakoTb
OfHY cninbHy npobnemy — HeobXiaHICTb eheKTUBHOI KOPNOPATVUBHOI KYMETYpY.

OpraHisauii BuTpavatoTb Garato 3ycunb i pecypciB Ha [OCNIMKEHHS Toro, ski dakTopu €
HaNBaXNMBILUIMMMN ANS NiABULLEHHS €(EeKTUBHOCTI iXHbOI KOPNOPATMBHOI KynbTypW. Y CTaTTi NpeacTas-
NEeHO pesynbTaTy aHanidy AaHwvx, 3ibpaHux B xofi onuTyBaHHS OydiBenbHUX KOMNaHiW, WO npaLoTb
Ha BynisenbHoMy puHKy Toinici. [JaHi npoaHasni3oBaHo 3a [OMOMOrOH KifbKICHOrO MeToZY AOCHImKEHHS!
i BUSIBNEHO OCHOBHI (haKTOPW, LU0 BMMBaOTL Ha (hOPMYBaHHS ePEKTUBHOI KOPNOPATUBHOI KyNbTYpH B
OyLiBenbHUX KOMMAHIsX.

[Ona pocnimxeHHs Byno obpaHO TP OCHOBHI 3MiHHiI: NiAepCTBO, KOMYHiKaLlis Ta 6e3neka. Pe3ysnb-
TaTu ONWUTYBAHHS MOKA3yHTb, WO X04a CTUIb NiAepcTBa BU3HAETLCA CMiBPODITHMKAMK i BBAXAETHCA
BaXINMBUM, BiH HE PO3MMAAAETLCA AK KPUTUYHO BaXKMMBWIA, Ha BigMiHY Big daktopa Ge3nekn. Xoya
CTWnb NigepcTBa € BaXNWBWM, AOrO BNMMB Ha (POPMyBaHHS KOPMOPaTUBHOI KynbTypu B OyAiBenbHNX
KOMMNaHisiX, SIK BUAAETLCS, € NOPIBHAHO MEHLLUM.

Micna petenbHOro aHanidy BiANOBIAHMX AaHWX GyNo BCTAHOBMEHO, WO HACTYMHUM 3a 3HAYUMICTIO
dhakTopom € KOMyHiKaLisi, a 6e3neka nocigae apyre micue. Y 6yaiBenbHii ranysi ehekTMBHa KOMyHikaLis
Mae nepLUIoYeproBe 3Ha4yeHHs. be3 edhekTMBHOI KoMyHikaLii JOCArHeHHS Lineii i 3abeaneyerHs ycnixy
MPOEKTY CTae HaA3BNYaHO CKMagHUM.

Pesynstati onutyBaHHs B LiNOMy NiATBEpAXYyOTb BUCYHYTI rinote3un. JlinepcTBo, KOMyHikauis Ta
6e3neka Oynu BM3HAYEHi K KIHOYOBI 3MiHHI Y pOpMyBaHHI MiLHOI KOpNopaTMBHOI KynbTypu cepen
OyniBenbHUX KOMMaHIN, Lo NpaLoloTb Ha puHKy T6inici B Mpysii. [locnimkeHHs Mae npakTuiHe 3HaYeH-
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EMOLIMHWUN IHTENEKT | CAMOCBIOOMICTb SIK APAUBEPU
E®EKTUBHOIO NIOEPCTBA B MEOUYHUX 3AKITAOAX

Y cTatTi foCnigXyEThCA porb emouiiHoro iHTenekTy (El) Ta camocBigoMocTi SiK KIHYOBWX YNHHIIKIB
hopmyBaHHA eqeKkTVBHOrO migepcTBa B MeOMYHMX 3aknadax. AKUEHT 3pobrneHo Ha crneuumdili
YNPaBMiHCLKOrO CEpefoBuLLA B YCTAHOBAX OXOPOHY 300POB'S, Ae NiAepy WOAEHHO CTUKATLCS 3 BUCO-
KM PiIBHEM eMOLIINHOTO HaBaHTaXXeHHS, KaApOBUMM BUKINKAMU Ta HEOOXIAHICTIO yXBANeHHs pilleHb y
cknagHux ymoBax. [lokasaHo, Lo BUCOKMIA piBEHb EMOLIIHOIO iHTENEKTY CNPUSIE NIABULLIEHHIO eMOLINHOT
cTabinbHOCTi KepiBHMKIB, (hOPMYBaHHIO 4OBIPY, MOKPALLEHHIO MiXXOCOBUCTICHOT B3aEMOZii B KONeKTuBax
Ta 3aranibHOMY 3pOCTaHHI0 NMPOAYKTUBHOCTI npaLli.

OcobnuBy yBary mpuzineHo CamoCBifOMOCTI Ik OCHOBHOMY KOMMOHEHTY eMOLAHOMO iHTEMNeKTY,
wo 3abesnevye 34aTHICTb KepiBHWMKA A0 pedonekcii, 06’'eKTMBHOI CaMOOLHKM, €TUYHOTO MPUAHATTS
PiLLEHb | KOHCTPYKTUBHOI NOBEAIHKMA B yMOBax CTpecy. PO3KpMTO 3B’30K MiX piBHEM CaMOCBIfOMOCTI
Ta 3AaTHICTIO (hOpPMyBaTM iHKIIO3WBHY, BIAKPUTY OpraHidauinHy KynbTypy, WO NiATPUMYE edekTBHE
ynpaeniHHA B yMoBax TypOyneHTHOCTI.

MeToz0Mn0riyHO OCHOBO LOCTIMKEHHS € AKICHUI KOHTEHT-aHani3 akTyanbHUX HaykoBKX nybnikavin,
a TaKOX KPUTUYHUI Ornsif 3apyBiKHMX i BITYN3HSHMX NPAKTVK PO3BUTKY EMOLIAHOIO iIHTENEKTY cepen Me-
OVYHUX KepiBHUMKIB. BusiBneHo ronosHi 6ap’epy Ha wnsxy po3sutky El, 3okpema: BiACyTHICTb Yacy Ha
camopedrekcito, AedilmnT CTPYKTYPOBaHUX HAaBYamNbHKX MPOrpam, Hectada opraHisauiiHoi NiaATPUMKY, a
TaKOX HepO3yMiHHSI €KOHOMIYHOI ePEKTUBHOCTI EMOLIINHO iHTENeKTyanbHOro niaepcraa.

3anponoHoBaHO KOMMNIEKC 3ax0AiB LLOA0 NoAoNaHHS BUSBNEHNX 6ap’epiB: BNPOBaKeHHs Nporpam
KOYYMHry Ta HaCTaBHWLTBA, BUKOPUCTAHHS IHCTPYMEHTIB OLHIOBaHHSA €MOLiiHOT KOMMETEHTHOCTI, PO3-
pobKa HaB4arbHUX KypCiB 3 aKLEHTOM Ha CaMOCBiAOMICTb, CTBOPEHHS pedhNeKCMBHOTO CepeaoBuLLa
Ta (hOPMYBaAHHS BIOKPUTOI KYNMbTYpW 3BOPOTHOTO 3B's3KY. [MiKpecntoeTbes, WO po3BUTOK EMOLIIMHOIO
iHTENEeKTY Nigepis MEANYHNX YCTAHOB MO3UTMBHO BNAMBAE HE NULLIE HA eMOLIiNHe 300pOB’S NepcoHany,
a I Ha eKOHOMIYHI pe3ynbTaTi opraHisaLii, skicHe HagaHHa MegWYHKUX NOCAYr Ta penyTaLilo 3aknagy B
ovax nauieHTiB. OTpuMaHi pesynbraT MakoTb NPaKTUYHE 3HAYEHHS ANst YNpaBniHLiB, AOCMAHWKIB Ta
OCBITSIH Y chepi MEANYHOTO MEHEMXMEHTY.

Knto4yoBi crnioBa: eMOLiHWIA iHTENeKT, CaMOCBIAOMICTb, NiAePCTBO, MeAWYHI 3aKNaau, ynpasniHcbka
e(eKTUBHICTb, OpraHisaLiiiHa KynbsTypa, MikocobucTicHa B3aeMogis.
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Beryn. Y cydyacHUX ymMoBax TpaHchop-
Mamii cucTeM OXOPOHHU 30POB’d NHTAHHS
e(PEeKTHUBHOTO AilepCTBA B MEAUYHUX 3aKAa-
nax HabyBae 0co6ANBOi aKTyaAbHOCTI. BUKAUK-
KU, TI0B’3aHi 3 KaJPOBUM Ae(illiuToM, 3POC-
TAIOYUMHU OYiKyBaHHSMHU IAIli€EHTIB, €MOITili-
HHUM HaBaHTa*K€HHSM Ha II€pPCOHaA 1 IIBHI-
KHMHM OpraHisalliiHUMH 3MiHaMH, BUMaraioThb
BiJl KEPIBHUKIB He AHIIIe ITpodpeciiHol KoMIle-
TEHTHOCTIi, a ¥ 34aTHOCTI epeKTUBHO yIIpaB-
ASITH EMOIIIMHUMHU acIlleKTaMH B3aEMO/IIi B KO-
MaH#i. ITpu npoMy eMouifiHuM iHTeaekT (EI)
Ta CaMOCBIJOMICTBH PO3TAANAIOTHCS SK CTpa-
TETIiYHO BaXXAWBI YHHHHKH YIIPaBAIHCBKOL
e(PEeKTHUBHOCTI.

[ligBumnieHa yBara [0 PO3BUTKY €EMO-
IifHOI KOMIIETEHTHOCTi AizlepiB 3ymMoBAeHa
rmorpeboro y popMyBaHHI [IOBIPAMBOTO Mi-
KpOKAIiMaTy B KOAEKTHUBI, 3HMKEHHI PHU3UKY
npodecifHOro BUTOpaHHS Ta 3abe3ledeHHi
€TUYHOTO IIPpUHHATTA pillleHb B yMOBaxX CTpe-
cy. Came 11i acCIeKTH OCOOAMBO aKTyaABbHi A
MEAWYHUX YCTAHOB, /e e(eKTHUBHE AiIepCTBO
€ He AWIIIe IMTaHHAM opraHisaiifHoi npoayk-
THUBHOCTI, a ¥ pakTOpoM Oe3IeKH ITaIlieHTiB.
BogHouyac y npakTHIll yIIpaBAIHHA OXOPOHOIO
3/IOPOB’ [OCi CIIOCTEpPIiraeTbcs HEIOCTaTHS
iHTErpalligd KOHIEII¥ eMOIlifHOTO iHTeAEKTY
Ta cCaMOCBiJOMOCTI y IIiATOTOBKY KEPiBHUX Ka-
apiB. Lle 06yMoBAIO€ HEOOXiAHICTH I'PYHTOBHO-
IO MOCAIZKEHHS POAi IIUX (PeHOMEHIB y 3a6e3-
IIeYEeHHI cTaAoro (pyHKIIIOHYyBaHHA MEIUYHUX
opraisaiiiif, a Takox IIOLIYKY iHCTPYMEHTIB
AAd iX IiAecIIpIMOBaHOI'O PO3BUTKY B yIIpaB-
AIHCBKIH TiIABHOCTI.

OG’eKT MOCAIIZKEHHS — yIpaBAiHCBKA Ii-
AABHICTH 1 HPOIIECH AlmepcTBa B 3aKAagax
OXOPOHH 3/10POB’d, 1110 BU3HAYAIOTh €(DEKTHUB-
HicTh (OyHKIIIOHYBaHHS OpraHisalliii oXopoHH
3[I0pOB’d B yMOBaxX BHCOKOI'O €MOIIIlfHOTO Ha-
BaHTaXKEHHs, KaJIpPOBUX BHUKAHKIB Ta He00-
XiJHOCTi yXBaA€HHH pillleHb y CKAQIHOMY Ce-
penoBHIII.

[IpenmeToM MOCAIKEHHSI BUCTYIIAE €MO-
IIWHUYE IHTEAEKT i CAaMOCBIZIOMICTh KEPIBHUKIB
MEIVYHUX 3aKAaIB 9K KAIOYOBI AeTepMiHAHTH
e€(PeKTHBHOTIO AifIepCTBa Ta MeXaHi3MH iX BIIAH-
By Ha JIOBIipy, SKIiCTb yIIPaBAIHCBKHUX PillIEHb,
KOMaH/IHy B3a€MO/IiI0, MOTHUBAILI0 IIEPCOHAAY
Ta OpraHizalliliHy pe3yAbTaTHUBHICTb.

MeTo10 CTaTTi € KOMIIAEKCHE IOCAiI>KEH-
HS BIIAMBY €MOIIIHHOI'O iHTEAEKTY Ta CaMOCBi-
JIOMOCTi Ha e(pEKTUBHICTD AllepCTBA B M€Y~
HHX 3aKAa[lax, a TakKox (GopMyBaHHH yIIpaB-
AIHCBKUX IiAXOMAIB, CIPAMOBAHHX Ha PO3BHU-
TOK IIMX KAIOYOBHUX XapaKTEPUCTHUK y KepiB-
HUKIB. [locaimkeHHa nepenbadae BUSBACHHS
MEXaHi3MiB, 3a MOIIOMOTOI0 IKUX €MOIUHHUH
IHTEAEKT CIpUS€ IiABUIIEHHIO PE3yAbTATHB-
HOCTi yIIPaBAIHCBKMX pIilllIeHb, OKPAallleHHIO

MixkocobucticHOi B3aeMopii, 3pOCTaHHIO PiB-
HS OOBipH B opraHisaliifHoMy CeperoBHIL Ta
3MIITHEHHIO KOMaHIHOI 3TypTOBAaHOCTI.

OCHOBHUMHU 3aBJaHHAMHU JOCAIIKEHHH] €:

— anHaai3 poai eMOLIHHOIo IHTEAEKTY Y
dopMmyBaHHI e(peKTUBHHUX MOAEAEH AlgepcTBa
B MEAUYHUX yCTAHOBAX;

— BHU3HA4YEHHI KPUTUYHUX KOMIIOHEHTIB
€MOLIIfHOTO IHTEAEKTy, III0 MAalTh HaHOiAb-
ITUH BIIAMB Ha JOCATHEHHA CTpAaTerivyHux i
ornepamifHux 11ise#t opranizartii;

— imeHTHIKallig yIpaBAIHCBKHUX HaBH-
YOK, 9Ki HEoOXiTHO pO3BUBATH OAS e(PEKTHUB-
HOTO 3aCTOCYBaHH{ €MOLIIMHOro iHTEAEKTY B
yMOBaxX BHCOKOTO PiBHA CTpPeCy Ta AUHaMIid-
HOTO CEPENOBHIIIA OXOPOHHU 3/I0POB’d;

— JIOCAIIK€HHSI BIIAMBY PO3BHTKY €MO-
IilfHOI KOMITETEHTHOCTI Ha AiepChbKi SIKOCTI,
piBeHb MOBipH, MOTHUBAILIO IIEPCOHAAY Ta Op-
ra”isamifiny epeKTHUBHICTb.

Y pamMKax mocraBaeHOI METH C(POPMYABO-
BaHO TaKi JOCAIAHUIILKI ITUTAHHS:

1. SlIKUM dYHHOM EMOIUHMHUE IHTEAEKT
BIIAUBaE Ha (opMyBaHHS e(PEKTUBHOIO Ai-
[epcTBa B MEAUYHHUX yCTaHOBaxX?

2. 9IKi KOMIIOHEHTH eMOIliffHoro iHTe-
AEKTY € KAIOYOBHMHM A4 IiABUILIEHHSI yIIpaB-
AIHCBKOI e(peKTHBHOCTI B KOHTEKCTI OXOPOHU
310POB’?

3. 9lki HaBUYKKN MAalOTh OyTH IpiopuTeT-
HUMU A PO3BUTKY Y AiEePiB, IO IPAIIOIOTH
Y CTPECOreHHOMY CEPENOBHILI MEAUYHUX 3a-
KAQIIB?

4. 9lk PO3BHUTOK €MOLIMHOIO iHTEAEKTY
BIIAMBAE€ Ha 3ATHICTH KEPiBHUKIB (QOpPMY-
BaTH [OBIpAMBE CEPENOBHINE, IIOCHAIOBATHU
AlTEpCHKUH MOTEHITiaA Ta IIiABUIIyBATH 3aAY-
YEeHIiCTb IIEPCOHAaAY?

Oraaa airepatypn. EmouifiHuii inrte-
AEKT € KAIOYOBUM (PAKTOPOM y PO3BHUTKY Ai-
IOEePCBKUX IKOCTel, OCOOAMBO B MEAHMYHUX
3aKAaax, e e(PeKTUBHICTH yIIpaBAiHHSA 3a-
A€XKUTBH BiJ 30aTHOCTI KEpPiBHUKIB pPO3yMi-
TU €MOIlil Ta BIAMBATHU Ha €MOIUMHUNA crad
IepcoHasy. ¥ MeOUYHHUX yCTaHOBaxX, A€ CTpe-
COBi cuTyallii € IOBCAKAEHHOIO PEaAbHICTIO,
El nmomomarae aimepam 30epiraTu eMoIlifiHy
crifiicte 1 mpufiMaTH OOIpyHTOBaHi pilreH-
HA B ckaagHux ymoBax (Nguyen et al., 2024).
BakanBO TaKOK, 1110 EMOITIHO iHTEAEKTYaAb-
Hi Ailepr MOXKYTBH Kpallle afalTyBaTHCS OO
3MiH 1 BIpOBa[XKyBaTH iHHOBAallii, 110 KpH-
TUYHO BaXKAWBO B CYYacCHOMY CBITi OXOpPOHH
3nopoB’a (Silva, 2024). A iHTerparlia TpeHiHTiB
i3 PO3BUTKY €MOIIIHHOTO iHTEAEKTY y IIparllio
AlKapiB IIO3UTHUBHO BIIAWBA€ Ha MiABUIIEHHS
edeKTUBHOCTI KOMaHAHOI poboTH ¥ Oe3meKy
naiieHTiB (Best et al., 2025).

Bucoku#f piBeHb €MOIIHHOIO iHTEAEK-
Ty y AilepiB CIpHAE HE AHIIE ITOKPAalleHHIO
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YIPaBAIHCHKHUX IIPOIIECIB, are ¥ MiABUIIIEHHIO
3a/I0BOACHOCTi pPOOOTOI Ccepen MEepPCOHAAY.
3B’a30K Mix El Ta gxictio KomyHikarlii € Kpu-
TUYHO BaXKAUBHM y MEOUYHUX 3aKAQJaX, O€
Mi’KOCOOUCTICHI B3aEMUHHU (POPMYIOTH OCHOBY
ederTuBHOrO (pyHKIlioHyBaHHA (Ghrayeb et
al., 2025). OKpiM ILILOTO, JOCAIAIKEHHS OCTaH-
HIX POKIB HiATBEPIAXKYIOTH, III0 PO3BUTOK EI
CIIpUd€E€ 3HUKEHHIO PHU3HKIB mpodeciiiHoro
BUTOPaHHS Cepel MEIUYHUX I[IPalliBHUKIB,
L0 € CepHO03HOI0 IPOOAEMOIO A CHCTEMH
oxopoHu 3n0poB’a (Krupskyi et al., 2022; Cao
et al., 2022; KopHiltuyk & KopHiituyk, 2024).
Hapuanua EI 3aiimae 1mmpoBimHe Miclie y
npodpeciiHiii ITArOTOBIII MEOAWYHUX KepPiB-
HukiB. Willis 3a3Hadae, 1o mporpaMu po3s-
BUTKY €MOIIiHiHOI KOMIIETEHTHOCTI CIPUSIOTH
IIOKPAIIIEHHIO MOPAaABHOTI'O KAiMaTy B KOMaH-
Jax i miaBuIyoTh ixHI0 epekTUBHIiCTD (Willis,
2025). Taki HaBUYKU € HEOOXIMHUMHU IAS Ai-
[epiB, dKi IIpallfoloTh B yMOBax KaIpOBOTO
AedinuTy i IMBHUAKUX OPTaHi3allifHUX 3MiH.
Bogxouac, nporpamu HaB4daHH4A El mo3Boad-
IOTh AlmepaM 3MEHIIyBaTH KOHMAIKTH B KO-
AeKTHBI Ta OymyBaTu OiabIll epeKTHBHI cTpa-
Terii ynpaBainHg (3arpait, 2021; Silva, 2024).
Opranizaiii gemasi dacrime BHU3HAIOTH,
III0 €MOIIMHUNA IHTEAEKT € BasKAMBUM YHH-
HUKOM e(PEKTHBHOIO AifepcTBa. Y MEIUYHUX
yCTaHOBaX, M€ KAIOYOBHUMHU € B3aEMOIid 3
AIO[IbMHY, YIIPaBAIHHS €MOILiSIMU Ta CTPECOC-
TiMKICTB, PO3BUTOK €MOILIIMHOTO iHTEAEKTY Y
KEPIiBHUKIB € 00OB’SI3KOBHUM [ASl CTBOPEHHS
CIIPUATAHUBOIO Po0OYOro CepemoBHINA Ta OO-
CATHEHHSI CTPATETiYHUX IliAeH opraHizartii. Ak
3a3Ha4Y€HO B CY4YaCHUX [OCAIZKEHHAX, €MO-
iAHUN IHTEACKT [O3BOAdE AlepaM Kpaille
amantyBatuca o 3MiH (Semenets-Orlova et
al., 2021), dpopmyBaTu OOBipy cepen mpalliB-
HuKiB (Lee et al., 2023), 3abe3nedyyBaTH dKic-
Hini# piBeHp KOMaugHOI poboTu (Coronado-
Maldonado & Benitez-Marquez, 2023), Bu-
pimryBatn KoH(aikTn (Winardi, Prentice, &
Weaven, 2022), € 3al10pyKOI0 €MOIiHOI KOM-
neTeHTHOCTI AlgepiB (Gomez-Leal et al., 2022)
Ta KOHT'PYyeHTHOI Impodeciiinoi kyabtypu (Cra-
CIOK, BaiininoBudy, & KoGuenko, 2024).
OpHak, BHUMIpIOBaHHS pPiBHA CcOpMoO-
BaHOCTi €MOIIHOTO IHTEAEKTY 3aAHIIAETHCS
CKAQIHUM 3aBOAHHSM, IO HOTPebye BUKO-
PUCTaHHS KOMIIAEKCHUX METOMIB MOCAiIKEeH-
H4. Y HayKOBiH IIpakTHI HaWbiABII ITOMINpe-
HUMU € CTaHAAPTU30BaHi IHCTPYMEHTH, cepe
akux EQ-i 2.0 (Emotional Quotient Inventory
2.0) — oIUTYBaABHUK, III0 JI03BOASIE OIIIHIOBA-
TU II'ATh 0A30BUX AOMEHIB €MOILIMHOTO iHTE-
AEKTY: CaMOCIPUHHSTTS, CaMOBHPAaKEHHS,
MiKOCOOUCTICHI BiHOCWHU, NIPUHHATTA pi-
1eHb i yupaBainug crpecoM; MSCEIT (Mayer-
Salovey-Caruso Emotional Intelligence Test)

— TECT, OPi€HTOBaHWN Ha BUMIPIOBAHHA 3/Ii-
O6HocTell o imeHTHdikamii, podymMiHHS B pe-
ryadiii emoriti; a Takox ECI (Emotional
Competence Inventory) — iHCTpyMeHT, pPo3po-
OA€HHM y KOHTEKCTI MOJEAl eMOIIiiHOI KOM-
nerenTHocTi [. 'oamana ta P. Bogirica, 110
OIIiHIOE PO3BUTOK EMOIIHHHUX 1 COILiaAbHUX
KOMIIETEHIIi#i, TIOB’A3aHUX i3 ePEKTUBHUM Ai-
aepctBoM (Bru-Luna et al., 2012). 1li meTonu-
KH MaloTh BHCOKY BaAiIHICTB i 3a0e31euyoTh
MOZKAUBICTH IIOPiBHAABHOI'O aHAaAily, IIPOTe
OIABIIICTD 13 HUX ITOKAQIAETHLCA HAa CAMOOIIH-
Ky, LI0 CyTTEBO 3HUXKYyE OO’€KTHBHICTH pe-
3yabraTiB. Came TOMy AOIiABHO KOMOIHYyBaTH
IICUXOMETPUYHI TE€CTH 3 IOBEAIHKOBHUM CIIO-
CTEepEeKeHHIM, aHaAi30M KEeNCIiB i eKCIIEPTHUM
owuinoBauHaMm (Shultz, Whitney, & Zickar,
2013). Lle BinkpuBa€e MEPCIEKTUBH OAT POP-
MyBaHHs OiABIN HAAiHHNX i 6araTOBHMipHHX
MoeAeH BUMIpPIOBaHHS €MOIIIHHOTIO iHTEeAEK-
Ty B yIIPaBAIHCBKUX KOHTEKCTaX.

[TomaApIIuii PO3BUTOK METOMIOAOTII OIIi-
HioBanHa El mepemnbadae #ioro inTerpaiiiio B
cucremy yrpaBaincbkux KPI. CydachHi mocai-
[PKEHHS NEMOHCTPYIOTH, 10 TIOKA3HUKH €MO-
iAHOI KOMIIETEHTHOCTI AiflepiB MOXKHA H IT10-
TPiOHO NOB’I3yBATH i3 pPe3yAbBTATHBHUMH iH-
OUKaTOpPaMU AiIABHOCTI opraHizailii — 3a10B0-
AEHICTIO IIAIli€HTIB, piBHEM KOMaHIHOI 3Typ-
TOBAHOCTi, 3MEHIIIEHHAM KOH(MAIKTHOCTI Ta
CKOPOYEHHSM HAHMHHOCTI KazpiB (Weiszbrod,
2015; Chaudry, 2024). ¥ MegudyHUX ycTa-
HOBaxX II€ € BaXXAUBHUM AaCIE€KTOM, OCKIABKU
YIPaBAIHCBKI pillleHHs 6e3ocepegHbO BIIAU-
BalOTh HE AUIIIE Ha II€PCOHAaA, a ¥ Ha SKIiCTh
AiKyBaHHS. PeryagpHa miarHOCTHKa €MOLiH-
HOTO IHTEAEKTY Yy KEpPiBHHUKIB CIIPHSE CBOE-
YaCHOMY BUSIBAEHHIO PH3HKIB, IIOB’I3aHUX i3
npodeciitHUM BHUTOPAHHSIM, i CTBOPIOE OCHO-
BY [IAS KOPHUTYBaHHS CTHAIO AifepcTBa (Bru-
Luna et al., 2021). Takum guHOM, oiiHKa EI
IIOCTYIIOBO CTAa€ iHCTPYMEHTOM CTPATETiYHOTr0
YIIPaBAiHHS, a He AWIIIe 3acO000M iHAUBiAyaAb-
HOI camopedaekcii.

OcobAvBOTO 3HAYEHHS Y HAYKOBUX M-
Xo[ax HaJOaeThCd IIporpaMaM PO3BHUTKY €MO-
IiFHOI KOMIIETEHTHOCTI, IO IepeadavaroThb
noenHaHHA (POPMaABHUX 1 He(POpPMaABHHUX
METOMiB HaBYaHHL. [JOCAIMHUKHN MIiAKPECAIO-
IOTh, 10 KOYYUHT, HACTABHUIITBO Ta LIU(PPOBI
nAaT(POPMH 3BOPOTHOTO 3B’I3Ky CTBOPIOIOTH
MOZKAUBICTE [Ad 0Oe3IepepBHOIO BIOCKOHA-
AeHHS HaBUYOK AiziepiB (Toni et al., 2025). Ilo-
3UTHUBHI pe3yAbTaTH AEMOHCTPYIOTH TPEHIHTH
i3 camMoperyadIlii Ta MOAEAIOBAaHHS KPHU30BUX
CUTyallifi, Ki J03BOALIOTH KEpPiBHUKAM BiI-
[IpaIlbOBYBaTH MEXaHI3MH KOHTPOAIO BAac-
HHX €MOLi{ y CTPecoBUX yMOBax. YCIIIIHUM
OiAXOAOM € ¥ BUKOPHUCTAHHA PePACKCUBHHUX
IIPaKTUK, CIPAMOBAHUX Ha PO3BUTOK CaMO-
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cBimoMocTi, 1110 cAyrye 6a30BOI0 YMOBOIO [IASI
edeKTUBHOrO yupaBaiHHa atogsMu (Hans,
2024). Taki 3axonmu, Oymydu iHTErpOBaHHUMH
y CHUCTEeMy IIiBUILEHHd KBaaidikariii, cripu-
d10Th (POPMYBAHHIO KyALTYPH OOBipu ¥ Bia-
KPHUTOIO 3BOPOTHOTO 3B’I3Ky B KOACKTHBI.

IatocTpaTUBHUM € KENC OOHOTO 3 €BPO-
HEeHChKUX TOCHiTaAiB, e OyAao 3ampoBazKe-
HO KOMIIAEKCHY IIpOoTrpaMy PO3BUTKY €MOILiHi-
HOT'O iHTEAEKTY cepen KEPiBHUKIB BiamineHb.
[Tporpama moenHyBasa iHAWBIAyaABHUH KOY-
4uHT, peryadpHi 360-degree feedback Ta Tpe-
HIiHTH 3 €MOIliHHOI CTi#KOCTi, III0 J03BOAHAO
00’€KTHBHO OLIiHIOBATH IIPOTpPeC i amamnTyBa-
TH iHaUBiAyaabHI TpaekTopil po3BuTKy (Niki,
2021). Y pesyabTaTi OPOTATOM POKY pPiBE€Hb
IIAMHHOCTI IIEpPCOHAaAY 3HU3UBCS, 3HAYHO IIi/I-
BHUIIIUBCS iHAEKC 3aJ0BOAEHOCTI HAIli€HTIB Ta
IOKpalaacd KoOMaHaHa B3aeMosisa. Taki pe-
3yABTATH AEMOHCTPYIOTH, III0 PO3BUTOK €MO-
IiFHOI KOMIIETEHTHOCTI He € aOCTPakKTHUM 3a-
BIAaHHAM, a Ma€ YiTKi EKOHOMIYHI ¥ colliaAbHi
ederTrn. Came TOMy y CydJacHHUX IIyOaikartisx
[enaai dacrile HaroAOIIyeThCs, IO iHBeC-
Tulii y po3BuToK El BapTo posragmaTu gK
eAeMeHT cTparterii opraHizamiiHoi cTiHKOCTi
(Murugan & Prabadevi, 2025).

B ymoBax cy4yacHHUX MEIUYHHUX 3aKAa-
[iB, 110 CTUKAIOTBHCH 31 CTPECOBUMH CHTyalli-
MU, KOH(QAIKTAMH Ta BHUCOKHMHU BHMOTaMH,
Ailepy 3 BHCOKUM pPiBHEM €MOILifHOTO iHTe-
AEKTy 3JaTHi KOHCTPYKTHBHO BHUpIlIyBaTH
KOH(AIKTH, HOiATPUMYyBaTH €MOLIHHY cCTa-
OiABHICTBL IIEpCOHAAY Ta MiABUIIyBATH 3a-
rasbHy e(EeKTHBHICTH ycTaHOBH. Taxki aime-
PU TPOABASIOTH €MIATII0O OO0 ITiIAETAUX, IIIO
CIIpUSI€ HAaAATOMXKEHHIO KpalllUX CTOCYHKIB y
KOMAaH/Ii Ta II03UTHBHOMY BIIAUBY Ha 3arasb-
Hy NOpPOAYKTUBHICTH oprasizauii. IlonepenHi
MOCAI/TIPKEHHSI TAKOXK BKa3ylOTh, III0 €MOIiH-
HUY IHTEAEKT € BaXKAUBUM (PAKTOPOM ITiIBU-
LIeHHd OpodpeciiiHol pemyTarlii mpaiiBHUKIB
i 3MIiIHEHHS OpraHi3allifHOl KOMIEeTEeHTHOC-
Ti (Abraham, 1999; Coronado-Maldonado
& Benitez-Marquez, 2023; Supramaniam &
Singaravelloo, 2021).

TakuM YMHOM, POAb €MOIIITHOTO iHTeAEeK-
Ty v dopMyBaHHI ePeKTHBHOIO AimepcTBa €
HesanepeyHoto. El cipuse CTBOpEHHIO 30PO-
BOr0 PO6OYOTO KAIMATY, ITiATPHUMILI €eMOIiHHO-
ro 0AAromoAyYYs MPAaLiBHUKIB i MiABUIIIEHHIO
SKOCTI IIOCAYT y MEAUYHUX 3aKAaax. [logasb-
LI JOCAIMXKEeHHS B Wil cdepi MOXKYyThH Bid-
KPUTHU HOBI MOZKAHBOCTI A BIOCKOHAAEHHS
YIIPaBAIHCBKHUX HPaKTUK Y CHCTEMi OXOPOHHU
3/I0POB’d, III0 € BaXXKAUBHUM 3aBIaHHAM Y Cy-
JacHOMY cycIHiabcTBi (James, 2025).

MeTomoaorisa amocaimxeHHsi. [locai-
[DKEeHHS 0as3yBaaocs Ha aHaaizi aiTepartypu
Ta TEOPETHYHHUX IIiAXOMIB /0 PO3BUTKY €MO-

LIHHOTO iIHTEeAEKTY Ta caMOoCBizoMocTi y cdepi
OXOPOHU 300pOB’d. OCHOBHHM METOOOM OyAO
BUKOPHUCTAHHSA SKICHOTO aHaAi3dy BTOPUHHUX
MaHUX, III0 BKAIOYAAO OTAS[] HAYKOBUX CTa-
Tei, 3BiTIB Ta peKOMEHOAIliH, OIly0AIKOBaHHUX
K B YKpaiHi, Tak i 3a kopmoHoM. lle mo3Bo-
AVIAO C(pOPMYBaTH KOMIIACKCHE YIBACHHS IIPO
HaWKpallli IOPakTUKU Ta BUKAUKU y cdepi
PO3BUTKY AiIepCHKUX KOMIIETEHITIH.

Kpim Toro, 6yao 3miCHEHO KPUTHYHHUU
aHaAi3 HaAyKOBHX 1 mIpodpecifiHUX mKepea,
CIIpSIMOBaHUH Ha BUBYEHHS BIIAUBY CaMoO-
CBiZIOMOCTi Ha IPUHHATTS yIIPaBAIHCBKUX Pi-
IIeHb y MEAUYHUX 3aKAaaax. [asg IbOTO BH-
KOPHCTOBYBAAHNCS MaTepiaaH, sIKi OXOIIAIOIOTH
ITUPOKUY YacCOBUU Mialla3oH Ta MICTATH SK
TEOPEeTHYHi, TaK i IpakTu4Hi acrektTu. Oco-
6AnBa yBara npuaisgaacd azKepesa, 1o po3-
KPHUBAIOTh CIEIIU(IKY BIIAUBY €MOIIHHOrO iH-
TeAeKTy Ha e(peKTUBHICTBb oprauizaiiii y ce-
Pl OXOPOHU 3/10POB’A.

[aa cucremaTn3sarii pesyapTaTiB Oyao
BUKOPHCTAHO METOJ CHHTE3y Ta IOPiBHAAB-
HOro aHaaidy. BiH 103BOAMB BHSBUTH KAIO-
YOBi aCHeKTH, 10 BIAMBAIOTH Ha PO3BUTOK
€MOILIfHOTO IHTEAEKTY Ta HOro eKOHOMIYHHU
epeKT masd MeOUYHUX YCTaHOB. BUCHOBKHY po-
60TH 6a3yIOThCHI Ha y3araAbHEHHI HalKpaliux
MiKHapOAHUX MNPaKTHK Ta IX amanTtarlii mao
YMOB Cy4YaCHOi CHCTEMH OXOPOHH 300POB’d B
YkpaiHi.

OcHoBHi pesyabTaTH. El ¢ dynnamen-
TaABHOIO HAaBUYKOIO IAd €(PEKTHBHOIO Aiep-
cTBa y cdepi mocayr, oCOGAHBO B MEIHITU-
Hi (Stoller, 2021; Koutsioumpa, 2023). Bin
OXOIIAIOE 3[IaTHICTh PO3Ii3HaBaTH, PO3YMITHU
Ta KEpyBaTH BAAQCHHUMHU E€MOIIisIMH, a TaKOXK
€MOILIIIMH IHINHUX. BaskKAUBICTE 1€l HABUYKU
IiTKPECAIOETHCH 1 BIAMBOM Ha SKIiCTb yIIpaB-
AIHCBKUX pillIeHb, 3MEHIIIEHHS CTPecy B KO-
AEKTHUBaX Ta IIOAINIIEHHS KOMaHIHOI pobo-
Tn (Vivek & Krupskyi, 2024). EI momomarae
MEOUYHUM AiflepaM CTBOPIOBATH [JOBipAWBI
BIIHOCHHU 3 IIpalliBHUKaMHU Ta IIAlliEHTaMH,
III0 € KPUTUYHO BaJKAUBUM [IAS 3a0€e3medeHHS
HaAEXKHOTO0 piBHA MeaUYHUX nocayr (Currie &
Currie, 2022).

KoMmIoHEHTH eMOLIiIfHOTO iHTEeAEKTY, TaKi
SIK CaMOCBI/IOMIiCTb, CaMOPETYALIlisl, MOTHBa-
I1ig, eMIIaTid Ta colliaAbHi HAaBUYKH, 3abe3rie-
4yIOTH iHTerpailiro epeKTHBHOIO AigepcTBa y
poboue cepenoBule (puc. 1).

9k 3a3HauaoTh Andargie i3 Koaeramwy,
KepiBHUKU 3 BUCOKUM piBHeM El 31aTHi Kpa-
IIIe yIIPaBAATH KOH(AIKTAMH, 3HUKYBATH Pi-
BEHb CTPECYy B KOAEKTHUBI Ta HiATPUMyBaTHU
IPOAYKTUBHICTD, HABITh Y KPU30BUX CHUTyAalli-
ax (Andargie et al., 2025). 11i dpakTopu MaroTsH
BUpillTaAbHE 3HAYEHHHI OAT MEIUYHUX ycTa-
HOB, /€ CTPECOBi YMOBHU POOOTH € 3BUYAWHUM
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Camocsinomicts / Self-Awareness

*AizlepH, SIKi yCBIIOMAIOIOTE CBi#l eMOIIMHU CcTaH, MOXKYTh KEPYBATH CTPECOM i ITOKa3yBaTH
npuraan / Leaders who are aware of their emotional state can manage stress effectively

and lead by example

Camoperyadariiig / Self-Regulation

*3IATHICTH KOHTPOAIOBATH CBOI €MOIIii 3a11obirae iMIIyAbCHBHUM PEAKINAM i CIIPHUSIE
3acriokifiamBoMy BIIAUBY ITiz wac Kpu3 / The ability to control one’s emotions helps prevent
impulsive reactions and promotes a calming influence during crises

MoTuBartis / Motivation

*IIIPO BMOTUBOBAHUM KEPIBHUK MOXKE HAIUXHYTH II€PCOHAA, CTUMYAIOIOYH KOACKTUBHY
BigmaHicTh morasgay 3a namieHtamu / A genuinely motivated leader can inspire staff,
fostering collective commitment to patient care

Ewmnaria / Empathy

*PO3yMiHHS €MOIIIHUX OTPeD ITAIli€HTIB i ITepcoHaAy 3abe3Iedye CIiBIyTANBUH TOTASLT i
cupuaTauBe poboue cepenonuiie / Understanding the emotional needs of patients and
staff ensures compassionate care and a supportive work environment

Corriaapai HaBuYKY / Social Skills

ee(pEeKTHUBHE CITIAKYBaHHSs Ta BUPIIIIEHHS KOH(MAIKTIB CTBOPIOIOTh CUABHI, JOBIPAUBI
komaHnu / Effective communication and conflict resolution build strong, trust-based

teams

Puc 1. KntoyoBi KOMNOHEHTU eMOLIIMHOIO iHTENEeKTy B CTPYKTYpi echeKkTMBHOrO nigepcTaa

Fig. 1. Core Components of Emotional Intelligence for Effective Leadership

[xepeno: nobynosaHo aBTopamu 3a aaHnmu (Boyatzis, Goleman, & Rhee, 2000)

Source: built by the author based on data from (Boyatzis, Goleman, & Rhee, 2000)

aBuieM. MoTuBallisg, 9K ckaagoBa El, Bimi-
rpae KAIOYOBY POABb Y HATXHEHHI IIEPCOHAaAY Ha
IIOCATHEHHd CITIABHUX Iliael. 3a naHuMu Best
i3 KoAeTaMu, EMOIIHHO IHTEeAEKTYaAbHi Aliepu
CIIPUSAIOTE (POPMYBaHHIO KyABTYPH CITiBIIpAlli
Ta TiATPUMKHU ¥ MEAUYHUX KOAEKTUBaX. BoHu
[OIIOMAaraioTh CTBOPUTH CEPEIOBUIIE, B KO-
My KOK€H IpPAalliBHUK BiggyBae cebe L[iHHUM i
MOTHUBOBaHHUM [OCATATH PE3yAbTaTiB, IO I10-
3UTHUBHO BIIAMBA€E Ha 3araAbHy 9KIiCTb HaIaH-
He nocayT (Best et al., 2025).

Ewmmnarida, mie ogHa ckaagoBa El, mo3Boase
MEeOUYHHUM AiflepaM Kpale po3yMiTH eMOILii-
Hi TToTpebu mallieHTiB i mepcoHay. 3a caoBa-
mu Silva, emmnartia gormoMmarae aigepam CIpH-
ATH Kpall¥ aganrtaiii KOAeKTHBY OO0 3MiH i
3HUKYBATHU PiBEHb BUTOPAHHS Cepe/ IIparliB-
HUKIB (Silva, 2024). EcdbekTrBHa KOMyHIiKallig
Ta IMATPUMKA IIEPCOHAAY JOIIOMAramTh CTBO-
pIOBaTH GiABII CIIPUSATAUBE poboUue cepeaoBU-
e, 110 CITPUSE JOBTOTPUBAAUM ITO3UTUBHHUM
3MiHaM.

El mo3Boasie aimepam y cdepi OXOpoOHH
3/10POB’ €(PEKTUBHO OOAAQTH BUKAWKU BHCO-
KOI'0 CTpPeCcy Ta CKAamHoOro cepemoBuiia. El

CKAQIAETHCSI 3 YOTHUPHOX OCHOBHHUX KOMIIO-
HEHTIB, HEOoOXiJHUX OAsd e(PEeKTHUBHOTO Aigep-
cTBa:

1. CaMoOCBiIOMICTH — I1€Hf KOMIIOHEHT IIE-
penbadae po3yMiHHA Ta BU3HAHHS BAACHHUX
eMOIIi#f Ta IXHbOTO BIIAMBY Ha MHOBEMiHKY. Ai-
JEepPH 3 CaMOCBIiZOMICTIO MOKYTh HPUHMATH
BHUBaXKeHi pillleHHs Ta 30epiraTé eMOLiMHUH
KOHTPOABb HaBIThb ¥ KPU30BUX cuTyariax. Ha-
npukaan, Willis migkpecaroe, 110 camMOCBig0-
MICTh € KAIOYOBOIO [IAS CIIPaBXKHBOTO Aiflep-
CTBa B MEOMYHHUX 3aKAQJaX, OCKIABKM BOHA
CIIpusie IOBipi Ta IPO30pPOCTi BCepemuHi KO-
maHp (Willis, 2025).

2. CamoymupaBAiHHS — CHOUPAIOYHUCh Ha
CaMOCBiIOMICTb, CaAMOYIIPaBAIHHS [03BOASE
AllepaM peryaloBaTU CBoOi emorrii, 36epiratu
CaMOBAQaHHS Ta KOHCTPYKTHBHO pearyBaTH
Ha BUKAMKH. Curran Ta iH. IiIKPECAIOIOTD,
III0 CAMOKOHTPOAB € 0COOAMBO IIHHUM y Ccpe-
Pl OXOpOoHU 3IOPOB’d, ne KEPIiBHUKU ITOBUHHI
36asaHCYBaTH CBOI O0OB’SI3KH, OPIEHTYIOYHCH
y cTpecoBux curyaniax (Curran et al., 2024).
lle#t HaBUK MO3BOAdE AifepaM 3agaBaTH IIO-
3UTUBHUU TOH 1 HaAWXaTH CTIHKICTh y CBOIX
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KOMaHaxX.

3. ComiaapHa 00i3HAHICTE — YACTO CHUHO-
HiM ewmraTii, coriaabHa 00i3HAHICTE IIEpe-
bayae po3yMiHHS eMOLIHHUX TOTpeb iHIIHX.
Fowler i3 koaeraMu 3a3HA4aroThb, IO COLLi-
asbHa 00i3HAHICTH € HEBII'€MHOIO YaCTHHOIO
MEIICECTPUHCHKOTO AiJePCTBa, OCKIABKYU BOHA
JoIIoOMarae CTBOPUTH CEPEAOBHIIE ITiATPUM-
KH Ta criBnpaiti (Fowler et al., 2025). Ainepwu,
fAKi BUABASIOTH eMIIaTiio, PaciAiTyioTh MiIHi-
IITi CTOCYHKH, SIKi € BUPIIIAABHUMHU B MOJIEATX
[IOTASTy, OPIEHTOBAHUX Ha ITalliceHTa.

YopaBAiHHA CTOCYHKaMu: Iefi KOMIIO-
HEHT OXOIIAIOE 3OAaTHICTb BIAHMBATH, HACTaB-
ASTH Ta OyayBaTH 3HAYYII] 3B’SI3KHU 3 IHIITUMH.
EdekTruBHE yIIpaBAiHHS BimHOCHHAMU Iepea-
bOayae BHupillleHHa KOH(AIKTIB, HaJaHHS KOH-
CTPYKTUBHOTO 3BOPOTHOTO 3B’M3KYy Ta CIIPU-
SHHS CIHiBIIparli. Aifepu, 9Ki JOCATAU YCITiXy
B LIi# cpepi, MOXKYTh KEPYBATH CKAAQIHOIO TU-
HaMiKOI0 KOMaHaU, 3a0e3IedyIoun 3AaroizKe-
Hy Ta e(peKTHBHY pPOOOTYy KOMaH OXOPOHHU
snopor’a (Khaled, 2024),.

Goleman cTBepIXKXyBaB, III0 PO3BHTOK
€MOLIIHOTO IHTEAEKTY HE AMIIIEe IIOKpalIly€e iH-
OUBIinyasbHi AimepchbKi 3ai6HOCTI, ase # cripu-
de opranizauititiii Tpancdopmarii (Goleman,
2017). Zheng i3 KoaeraMu IIiAKPECAIOIOTH, 1110
Aimepu 3 BUCOKUM piBHeM El cripusiors Kpa-
UM KAIHIYHUM pe3yAbTaTaM i IIOKpPaIleHHIO
D06po0yTy Ha pobOYOMY MICIli, CHPUSIOYH 10-
Bipi Ta eMOIIiliHili cTabiALHOCTI cepen Mearud-
HUX ITpaliBHUKIB (Zheng et al., 2025).

CamocBigomicTb y nigepcTBi B 0OXOPOHi 340pOB A

CaMOCBiIOMICTh € HapPi?KHUM KaMeHEM
e(PeKTHUBHOTO AilepcTBa B OXOPOHI 340pPOB’d,
HaIAI04YH AlflepaM 3[aTHICTBh PO3Mi3HABATH i
PO3yMiTH CBOi eMOl1ii, IIIHHOCTI Ta IOBEIiHKY.
[Ia HaBUYKa OO3BOASE IM Opi€HTYBaTHCH B
CKAQIHIH opraHizamifiHifl fuHaMIlli, CIPUAIO-
49U CTBOPEHHIO aTMocdepH iHKAIO3i1 Ta CITiBI-
paui. CamocBimoMi Aimepu Kpaillle ITiAroToB-
A€HI 00 TPUHHATTS OOIPYHTOBAaHUX pPillleHb,
MiHiMizallil yrepemkeHp Ta po30yIOBU MOBi-
pu y cBoix KomaHaax (Kyambadeet al., 2025).
lle He aAmme TiABHUILYE MOPAABHHH OyX Ha
pobouomy Miclii, ase ¥ MOKpalIye pe3yAbTaTH
AIKyBaHHS TTIAI€HTIB, OCKIABKHU €MOIIiHO iH-
TEAEKTyaAbHE AifIEPCTBO MOB’d3aHE 3 BHUIINM
PiBHEM 3a0BOAEHOCTI IIPAIiBHUKIB 1 KpaIIm-
MU KAIHIYHUMH ITOKa3HHUKaAMH.

B ymoBax «BHCOKHX CTaBOK» y cdepi
OXOPOHU 3/0POB’S MPUUHATTS PIIIEHb YaCTO
BUMarae 0asaHCy MixK IIpodpeciiHUMH 3HAa-
HHAMHM Ta eMoLiWHuM iHTeaekToM. Camo-
CBIZIOMICTb 03BOASIE AiflepaM OIIHUTH CBOi
CHUABHI CTOpPOHH, OOMEXKEHHS Ta yIepemn-
JKEHHs, 110 € KPUTUYHO Ba*KAUBUM IIPU BU-

pittenHi OaraTorpaHHuUX IIpobAeM CydacHOI
OXOPOHU 3/I0POB’d, TAKUX SIK Ae(IIUT pecyp-
ciB Ta pizHOMaHiTHicTb marieHTiB (Curran et
al., 2024). KepiBHHKH 3 YiTKHM PO3yMiHHSIM
CBOIX eMOLIIHHUX TPUrepiB MOXKYTb 30epiratu
00’€éKTHBHICTE i mNpUHMaTH pillleHHd, 9Ki Bi-
nobpaskaroTh 9K KAiHiuHI mpiopureTH, Tak i
opranizalliiiHi I[iHHOCTi, II10 B KiHII€BOMY IIi/I-
CYMKY CIIpHUSI€ CTBOPEHHIO OiABII CTilikoi Ta
aIanTUBHOI CHCTEMH OXOPOHH 3I0POB’S.

Koudaikt y cdepi 0XOpoHH 340pOB’d
HEMHHYYi, are CcaMOCBIIOMICTh 3HAYHO IIifI-
BUIIy€ 3IaTHICTh KEPiBHUKA KOHCTPYKTHUB-
HO BHUpILIyBaTH CyIlepedyKH. AifiepH, gKi Ha-
AallITOBaHI Ha CBOi eMollii Ta po3yMiloTh CBOL
YIIEPEeKeHHs, Kpallle 34aTHI IiAXOAUTHU [0
KOH(AIKTIB 3 emmaTiero Ta sicHicTio. CaMoCBi-
JIOMi AiIepH MOKYTbh PO3PAOUTH HAIIPYKEHY
CHUTYyallilo, BUPINIYIOYN OCHOBHI mIpobaeMu, a
He pearyioun immyabcuBHO (Khaled, 2024).
g 3maTHicTb 30epiraTh XOAOAHOKPOBHICTH i
CIIPUSTH KOHCTPYKTUBHOMY [iaAOTy € KUTTE-
BO BasKAMBOIO [IASl PO3BUTKY HOBipH i CHiBII-
paui B KOoMaHmi, 110 6e3rmocepeaHbO CIIPUSE
IOKPAIIIEHHIO MiXKOCOOUCTICHOI AWHaAMIKHA i
OesreKu mallicHTiB.

[IpakTHKa CaMOYCBiJOMAEHHS — 1€ HE OJI-
HOpas30Be JOCATHEHHS, a O0e3lepepBHHUU ITPO-
ec camopedaekcii Ta 3pocTaHHd. PeryagpHo
OLIiHIOIOYHM CBOIO ITOBEAIHKY, €MOLlii Ta Aimep-
CBbKUH BIIAUB, KE€PIiBHHUKH OXOPOHH 3II0POB’I
MOXKYTh aJallTyBaTHUCS A0 HOBUX BHUKAHKIB i
HiATPUMYBATH CBOIO €(PEKTUBHICTD ITPOTATOM
TpuBasoro gacy (Willis, 2025). Taka 1mmukaid-
Ha IIpaKTHKa CaMOPETYALIIl Ta caMOyCBiIOM-
AEHHS TapaHTye, ILI0 AiIepH 3aAUIIAIOTHCS
YYyHHUMH [0 HOTPed CBOIX KOMAaHA i BHMOT
AaHAmMAa(pTy OXOPOHHU 340POB’d, CTBOPIOIOYHU
cTabiAbHE 1 CIIPUSITAHUBE CEPEMOBUIIE SIK IAS
II€EPCOHAAY, TaK 1 [IAS TTAIE€HTIB.

CaMOCBiZIOMICTb TAKOXK BHUCTYIIA€ BaXKAU-
BUM iHCTPYMEHTOM [IASI aOaIllTUBHOIO Aifiep-
CTBa y Cy4aCHOMY CepeAoBHILI (AaBpeHThEBA
& Kpyncekmuii, 2023) i BUAKO3MiHE SK 30-
BHIIITHE TaK i BHYTPIIIIHE CEPELOBUIIE MEIHI-
HUX YCTAHOB He € BUKAO4YeHHaM (Hodgkinson
& Ferguson, 2023). Aixmepu, dKi peryAsapHO
aHaAi3yI0OTh CBOIO MOBENIHKY Ta OTPUMYIOTH
3BOPOTHUH 3B’SI30K Bifl KOAET, Kpallle CIIpaB-
ASIFOTBCSI 3 HOBUMHU BUKAUKaMH. SK 3a3Ha-
yaioThk Curran Ta iHIII, 30ATHICTL OIliHIOBA-
TU BAACHY €(PEeKTHUBHICTBH [03BOASE KEPiBHU-
KaM BIIPOBa/KyBaTHU IHHOBAILiMHI IIinxomu,
SKi CIIpUAIOTh CTabIABHOCTI Ta ITiABUIIIEHHIO
€(peKTUBHOCTI 3aKAaiB OXOPOHH 3O0POB’d
(Curran et al., 2024). T'ayukicTb y DPpUHHAT-
Ti pillleHb CTa€ KAIOYOBOIO y IIOOAQHHI TaKHUX
BUKAHKIB, SIK HecTada pPecypciB YU eMollifiHe
BUTOpPaHHS IIPaIliBHUKIB.
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[[Te omHWM Ba*XKAMUBHUM acCIIEKTOM CaMoO-
cBimoMocti € ii poab y 3abe3redeHHi eMo-
mifiHoI CTIMKOCTI KepiBHHKA Ta KOMAaHOH. Y
MEeQUYHHUX 3aKAa[axX, Oe CTPECOBi cutyarii €
HEBi’€MHOI0 YaCTHHOIO ITOBCIKAECHHOTO KHUT-
TS, AlfepH MaroTh AEMOHCTPYBATH IIPHUKAAL
BpiBHOBaskeHOCTi. K minkpecaroe Willis, ai-
[epH, gKi po3yMiloTk CBOI €MOILifHi TpurepH,
34aTHI HE TIABKHM KOHTPOAIOBATH BAACHUU
eMOILIIMHUH CTaH, ase ¥ CTBOPIOBATH aTMOC-
depy crabiabHOCTI mag KomauHmu (Willis,
2025). lle momomarae yHHKaTH €MOIIIHHOTro
BHUCHaXKEHHS Cepel MEeIUYHOr0o IIEPCOHAaAY,
110 TIO3UTUBHO BIIAMBA€ 9K Ha SKICTh AIKy-
BaHH4, TaK i Ha 3araAbHUNY MOpaAbHHM KAiMaT
Y KOAEKTHBI.

CaMOCBIIOMICTE TaKOXK € (PyHIAMEHTOM
€THUYHOTO AitepcTBa. PO3yMiHHA BAACHUX IIiH-
HOCTEH, yIepemKeHb Ta OOMEXKEHb I03BOALE
KepiBHHKaM NpUHMAaTH CIIpaBeIAUBi Ta IIPO-
30pi pimrenna. Khaled 3a3Hauae, 110 y ckaam-
HUX ETHYHHX CHTyallidX, TaKUX {K PO3M0-
[iA OOMEZKEeHHX PECYpCiB, AilepH 3 BHCOKUM
piBHEM CcaMOCBiZIOMOCTi Kpallle ITPOTHO3yIOTh
noBrorpuBaai Hacaigku cpoix miit (Khaled,
2024). Takuil Oiaxin 3MIIHIOE OOBipY SK ce-
pen mpaliBHUKIB, Tak i HAIli€eHTIB, 110 € KPHU-
TUYHO BasKAUBHM JIASl YCITIIITHOTO (PYHKITIOHY-
BaHHA MEOUYHUX YCTAHOB.

Mpo6nemu po3BUTKY CaMOCBIAOMOCTi y fnifepiB mMe-
OVUYHUX 3aKnagiB

CaMOCBIIOMICTE € KAIOYOBOIO CKAAQIOBOIO
€MOLIITHOTO IHTEAEKTY Ta OCHOBOIO €(DEKTHBHO-
IO AilepcTBa y MeAWYHHX ycTaHoBax. OmHax,
PO3BHUTOK Ili€] HABUYKU CYIIPOBOXKYETbCS YHC-
AE€HHUMM BHKAUKaMH, 30KpeMa, Yepe3 CKAaIHY
IIPUPOAY AiIEPCHKUX OOOB’I3KIB y cdpepi oxo-
poHHU 3m0poB’d. Ak 3a3Hauae Thomas, Garato
AlTepiB CTHUKAIOTBHCS 3 TPYMHOIIAMU B OILHIIL
BAAQCHHX €EMOIM Ta IMIOBEMIHKH, OCOOAMBO B
yMOBaxX BHCOKOI'O PiBHS CTPECY, XapaKTepPHOI'0
nasa meguaHux ycraHoB (Thomas, 2024). Bin-
CYTHICTB CTPYKTYPOBaHHUX IIPOTPaM JIAS PO3BU-
TKY CaMOCBIZIOMOCTi 9aCTO YCKAQIHIOE Aigepam
3[IaTHICTH PO3YMITH BIIAUB CBOiX [il HA II€PCO-
HaA Ta IIalli€HTIB.

OpHi€0 3 OCHOBHUX IIpobaeM € medilut
gacy Ha camopedaekcito. YK Big3HaA4YaroTh
Spanos 3 KoreraMu, MEANYHI KEPIBHUKU dac-
TO IIEpEBAHTAXKEHI aAMIHICTPATHBHUMH Ta
KAIHIYHUMY 3aBOAHHSAMH, II0 3aAHUIIAE MaAO
MOXKAUBOCTEH IAs TAMOOKOTO aHaAi3dy Baac-
HUX eMOIlHUX peakIliii i pimreHs (Spanos et
al., 2024). Lla opobaeMa IIOCHAIOETBCH BiM-
CYTHICTIO 30BHIIIIHBOTO 3BOPOTHOTO 3B’I3KY,
KUY € KPUTUYHO Ba*KAUBUM [A9 BHIBACHHH
yIepemKeHb Ta caabrux cropin. HemocraTHa
yBara [0 IIMX acleKTiB MOxXKe IIPU3BECTH [0
HeeEeKTUBHOIO VIIPaBAIHHA KOH(AIKTAMU,

TIOTipIIIeHHsd KOMAaHOHOI AWHAMIKH Ta 3HHU-
JKEHHS PiBHSA 33J0BOACHOCTI ITPAIliBHUKIB.

[HIIIOIO TIEpelIKomoI0 € opraHisalliifHa
KyABTYpa, fKa YacTo He MiATPHUMYE PO3BUTOK
emoliinoro iHTeaekTy. Khaled Haroaoruye, 1o
y 6araTbox MEAHUYHUX 3aKAaaax AOMIHY€E opi-
€HTAllis Ha pe3yAbTaTH, 10 BiBOAUTL APYTrO-
PAOHY POAb M’SKHMM HaBHYKaM, BKAIOYAIOYU
camocBinomicts (Khaled, 2024). Ainepu y Ta-
KHX YMOBax MOXKYTb He BOauaTh HeoOxigHOCTi
IpalroBaTU Hal BAACHHUM €MOIIIMHUM iHTeAeK-
TOM, OCKIABKHU II€ HE BBaXKAETHCSI BAKAUBUM
y ixHil opranizamniiiHiyi iepapxii. lle cTBoOprOE
PO3pHB MixK moTpebaMu Cy4acHOTO YIIpaBAiH-
HS Ta pPeasbHUMH MPAaKTHKaMH PO3BHUTKY Ai-
nepcrBa. HemocraTHi#i piBeHb €KOHOMIYHOL
KyABTYPH KEpPIBHHKIB 3yMOBAIOE iX HECIIPO-
MOXKHICTh YCBiIOMHTH €KOHOMIYHiI IlepeBard,
4aKi 3abe3nedye PO3BUHEHUI eMOLIMHUN iHTe-
AEKT, a TakKox copMoOBaHa CaMOCBiJOMICTh,
110 B JOBTOCTPOKOBIH IMEPCHEKTUBI CIPUAIOTH
IIOKpAIIIEHHI0O e(PeKTHBHOCTI YIpPaBAIiHHS Ta
pesyabTatiB pobotm opranizamii (Cavaness,
Picchioni & Fleshman, 2020).

Kpim TOro, poO3BHUTOK CaMOCBiZOMOCTi
YCKAQIHIOETHCS Yepe3 BHCOKY POTAallilo Ke-
piBHOro ckaamy. JK BigzHadaroTe Mathew i3
KOA€TaMU, ITBU/IKI 3MiHHU Y BUIIIOMY MEHEIK-
MEHTI MOXKYTh II€PEeIIKOKATH [JOBIOTPH-
BaAUM IHBECTHIIIM Yy PO3BUTOK AlMEPCHKUX
KOMIIETEHILIH, BKAIOYAIOYM CAMOCBIIOMICTH
(Mathew, Liu, & Khalil, 2024). Aigepu, axki He
MalOTh JOCTATHBOI CTAGIABHOCTI y CBOIX IO-
cazax, MOXKYTh irHOPyBaTH BasKAUBICTH CaAMO-
pedaekcii, Bingaroyu nepeBary KOpOTKOCTPO-
KOBUM aIMiHICTPaATHBHUM 3aBIaHHIM.

TakuM YUHOM, PO3BHTOK CaMOCBIiIOMOC-
Ti y AiiepiB MEAWYHUX 3aKAQIIB € KPUTUYIHO
BasKAUBHUM, are NoTpedye BUPIIIEHHS HU3KH
CHUCTEMHHUX 1 opraHizaliiiHux npobaem. Bopo-
Ba/PKEHHS IIporpaM KOYYHHIY, 3BOPOTHOTO
3B’d3Ky Ta CTHMYAIOBaHHd caMopedaeKcii
MOXK€ 3HAYHO ITOKPAIIUTH II0 CUTyallilo. 9K
nigkpecaroe Knowles, Auiite inTerpailiss camo-
CBIZIOMOCTi y CTpaTeriro po3BUTKY AiepcTBa
JIO3BOAUTD JOCATTH CTIMKUX ITO3UTUBHUX 3MiH
y cepi oxoporu 3popoB’a (Knowles, 2024).

3axonu nad po3BUTKY CAMOCBIIOMOCTI Ai-
OepiB MeOUYHUX 3aKAQIiB

Po3BUTOK caMoCBioMOCTi y AizepiB Me-
OUYHUX 3aKAQMIB € HEOOXiTHHUM KPOKOM [AS
3abesrnieyeHHS e(EKTHBHOIO VIIPABAIHHS Ta
IIOKpAIlleHHS EKOHOMIYHHUX IIOKa3HUKIB Op-
ra”izaiifi. Huxxkde HaBe#eHO HU3KY 3aXOZiB,
CIIPIMOBAHUX Ha CTUMYAIOBAHHS ITbOTO IIPOILe-
Cy, a TaKOXK apryMeHTallis IXHbOI JOIliABHOCTI.

1. BripoBaJzK€HHA CTPYKTYPOBaHUX IIPO-
rpaM KOYYHHIY Ta HaCTaBHUIITBA

KoyyuHr Ta HaCTaBHHUIITBO CTBOPIOIOTH
MOZKAUBICTD AL AlIEPiB PETyASIPHO OTPUMYyBa-
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TH 3BOPOTHUH 3B’I30K LIOA0 IXHBOI IIOBEIIHKH,
CTHAIO YIIPaBAIHHA Ta €MOIIIMHUX peakiliii. Lle
[IO3BOASIE iIM Kpallle YCBiIOMAIOBATH CBOi CHAB-
Hi CTOPOHU Ta 30HU AT PO3BUTKY. [Iporpamu
KOYYHHTY, II0 IHTErpyIOTh €A€MEHTH E€MOIliHi-
HOTO iHTEAEKTY, ITiABUIIYIOTE 3[aTHICTb AlepiB
VIIPaBASITH KOMaHIAMH e(peKTHBHIIlle (Spanos
et al.,, 2024). HacTaBHHUITBO TAKOXK CIIPUIE
dopMyBaHHIO GIABII 3piAMX AlfepiB, gKi 34aT-
Hi Kpallle pearyBaTH Ha CTPECOBi CHTyallii, xa-
PaxTepHi AAT MEOUIHOI chepH.

2. BukopHCcTaHHA IHCTPYMEHTIB OLIIHKU
€MOIIifHOTO iHTEAEKTYy Ta CaMOCBiIOMOCTi

BukopucraHHS CTaHOapTHU30BaHUX OLTi-
HOK, Takux gk EQ-i (Emotional Quotient
Inventory), mo3Boasie AimepaM OIIHUTH IxHi
PiBHiI eMOIIifHOrO iHTEAEeKTy Ta CaMOCBiIo-
Mocrti. Khaled [19] minkpecaroe, 1o cucreMa-
TUYHE BUMipIOBaHHS IIUX XapaKTEPHUCTUK 3a-
Ge3medye OCHOBY OAs IIEPCOHAAI30BAHOIO Ha-
BYaHHS, III0 BiAIIOBifa€ YHIKaABHHM IIOTpE-
6am koxHoro KepiBHMKA (Khaled, 2024). Taxki
IHCTPYMEHTH TAaKOXK MOXKYTh BHUSIBUTH €MO-
LiMHI TPUTEPH, SIKi BIIAUBAIOTh Ha IPUHHATTS
pilieHb, 1110 0COOAMBO Ba>KAWBO [ASI KEPiBHH-
KiB y CKAQIHHX CHUTyallifX, I0B’3aHUX i3 0XO0-
POHOIO 3J0POB’d.

3. Po3pobka ocBiTHIX mporpam i3 po3BHU-
TKY CaMOCBIiOMOCTI

[HTEHCHUBHI OCBITHI IIPOrpaMH, II10 TIOETHY -
IOTh AEKILii, TPEHIHTH Ta IIPaKTUYHi 3aBIaHHH],
MOXKYTb 3HAYHO MOKPAIIUTHU 30ATHICTH KePiB-
HUKIB 10 camopedaekcii. 9k ninkpecaroe Willis,
HaBYaHHS, sIKE BKAIOYAE KeMc-cTamii Ta cumy-
ASIIIl peasbHUX CLeHapiiB, M03BOAdE Aimepam
aHaAi3yBaTH BAACHI PIIlIEHHS Ta €MOLIiHHI pe-
akwii y 6e3negynomy cepenoBu (Willis, 2025),
10 TiABUIIYE IXHIO TOTOBHICTH 0 PEAABHUX
BHUKAMKIB Ta CIPHSE IOOYIOBI e(peKTUBHIIINX
YIIPaBAIHCBKUX MOJIEAEH.

4. dopmyBaHHA KYyABTYPH BIIKPHUTOIO
3BOPOTHOTO 3B’I3KY

Opranizaliifina KyAbTypa, IO 320X04Uy€E
BIAKPUTHUH 3BOPOTHUH 3B’SI30K, CIIPUIE 3POC-
TaHHIO CaMOCBiZIOMOCTiI KepiBHUKIB. Cucre-
MaTHUYHUN 3BOPOTHUH 3B’SI30K BiJ KOMaHIU
[03BOASIE KEpiBHUKaM 3pPO3yMiTH, €K IXHE
AilepcTBO BIAUBa€e Ha KoaeKTHUB (Curran et
al., 2024). BopoBaakeHHsS aHOHIMHHUX OIIH-
TyBaHb Ta PETYAIPHHUX 3yCTpided Oasa obro-
BOpPEHHS PE3YAbTATIB MiIABHOCTiI OIIOMOKE
KepiBHUKAaM YCBiZIOMAIOBATH Ta BUIIPABASITHU
HeoAikH, 30epirarouyn OBipy IIEPCOHAAY.

5. CTBOpeHHS cepenoBHUIlA aad pedaeKcil

BakAWBO CTBOPUTH yMOBH, IO JO3BOASI-
IOTb KE€PiBHUKaM BiIOKPEMHUTH Yac [AS OCO-
6ucroil pedaekcii. PeryagpHa ydacTb y cewmi-
Hapax abo peTpuTax i3 akIEHTOM Ha CaMo-
pedaekcii cropuse ramubimioMy aHaaily CBOIX
eMOIli#i, IiHHOoCcTe#d i pimreHp. Taki 3axomu

MIO3BOASIIOTE AiflepaM 3MEHIIyBaTU CTPeC Ta
HiABUIIYBATH CBOIO 3JATHICTH HpHUUMATH 006-
IPyHTOBaHi pilleHHd, 30epiraroyu eMOLifHY
critixicts (Knowles, 2024).

6. ExoHOMiIYHa MOTHUBAIlid A0 PO3BUTKY
CaMOCBIIOMOCTI

Po3BuUTOK caMoCBigOMOCTI AifgepiB Mae
OyTH NiAKpIiIA€HWH EeKOHOMIYHHUMH CTHMY-
AaMu. BripoBamzkeHHs ImporpaM, dKi JAeMOH-
CTPYIOTH €KOHOMIYHi IIepeBaru eMOLIilfHO
IHTEAEKTYaABHOI'O AiJEpPCTBa, TAaKHUX 9K 3HU-
JKEeHHSI BUTpAT dYepe3 3MEHIIIeHHs BUTOPaHHS
cepen IePCOHAAY YU 3POCTaHHA €(peKTUBHOC-
Ti 3aBAIKY ITOKPAILIEHHI0O KOMaH/IHOI po0oTH,
MOXK€ MOTHUBYBaTH KE€PiBHUKIB iHBECTYBaTH y
BAAQCHUI PO3BHUTOK. YUiTKuil 3B’I30K MiX ca-
MOCBIJOMICTIO KE€PIBHHUKIB 1 ITOKpaIlleHHSIM
€KOHOMIYHHUX ITOKa3HUKIB OpraHisallii cripuse
dpopMyBaHHIO JOBTOCTPOKOBOI CcTpaTerii 3poc-
TaHHS (AaBpeHTheBa & Kpyncekuii, 2023). Li
3axX0U CHPUATHMYTH HE AHWIIIE PO3BUTKY ca-
MOCBIZJOMOCTi y AilepiB MEOUYHHUX 3aKAQMIiB,
ane ¥ IIABUIIEHHIO e(QEeKTHUBHOCTI poboTu
Bciei opranizarii. CpopmoBaHa opraHizariiii-
Ha KyAbBTypa, 10 IMATpUMYyE pedAaeKCiro, Big-
KpUTicTh 1 Oe3nepepBHE HaBYaHHS, O03BO-
AUTH MEIWYHUM YCTAaHOBaM aallTyBaTUCS [0
BHKAUKIB Cy4aCHOTO CBiTy Ta 3abe3medyBaTH
SIKICHI MeIUYHI ITOCAYTH.

BucHOBKH. EMOIIIHUN iHTEAEKT i caMo-
cBimoMicTh € (pyHOAaMEHTAABHHUMHU CKAAI0-
BUMHU €(QEKTHBHOTO AilEpCTBA B MEIUYHHUX
3akAagax. Aigepu, dKi BOAOMIIOTH IIUMHU Ha-
BUYKaMM, 37aTHiI Kpallle agarTyBaTHCS 10
BUKAHKIB Cy4YacCHOT'O CEPEIOBHUIIA OXOPOHU
3/I0OPOB’s, 3HUXKYBaTH PIBEHb CTPECY Cepen
IIEPCOHAAY Ta CTBOPIOBATU NOBipAWBY aTMOC-
depy. JocaimKkeHHS ITiAKPECAIOE BasKAUBICTH
CaMOCBiIOMOCTi K IHCTPYMEHTY [ad IIPHU-
UHATTSI OOTPYHTOBAHUX PillleHb, 1110 0a3yI0Th-
Cd Ha YCBiZIOMAEHHI BAQCHUX €MOIIiN Ta BIIAH-
Bl ITOBEIIHKU Ha KOAEKTHUB. BoHa [g03BOAdE
KepiBHUKaM e(PeKTHBHO KepyBaTH KOMaHa-
MU, aJanTydd CBoI migxoau 1o notped opra-
Hizallii Ta CIIPULAIOYU 3aTaAbHOMY ITiIBUIIIEH-
HIO IKOCTi1 MEIUYHUX ITOCAYT.

OpgHak PO3BUTOK E€MOIIHHOIO iHTEAEKTY
Ta CaMOCBIZIOMOCTi CTHUKA€ETHCS 3 PSIOM ITPO-
6aeM, 30KpeMa nedilluTOM dYacy, HEeIOoCTaT-
HBOIO OpraHizallifiHo0 MiATPUMKOIO Ta Opa-
KOM CTPYKTypPOBaHHUX IIpOoTpaM A HaBYaH-
He. BizncyTHicTh ycBimOMA€HHS €KOHOMIYHUX
repeBar 11X KOMIIETEHI[iH TaKOXK YCKAQIHIOE
ix iHTerpallito y IIOAEHHY IPaKTHUKY. Pe3yAb-
TaTU MOCAIMKEHHSI AEeMOHCTPYIOTH, IO TakKi
IIEPEIIKOAN TaAbMYIOTEH IIPOIIEC YIOCKOHA-
A€HHS yIIPaBAIHCBKHX HAaBUYOK Ta 3HUKYIOTH
€(peKTUBHICTb IPUWHATTH PIillIeHb, 0COGAUBO
B yMOBax OOMEXEHHUX PecypcCiB Ta BHCOKOI
HaIIpPyTH B MEAWYHUX YCTAHOBAaX.
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EMOTIONAL
LEADERSHIP IN HEALTHCARE INSTITUTIONS

INTELLIGENCE AND SELF-AWARENESS AS DRIVERS OF EFFECTIVE

Abstract. We examine the role of emotional intelligence (El) and self-awareness as critical drivers
of effective leadership in healthcare institutions. Our focus is on the specific nature of healthcare
management environments, where leaders operate under constant emotional pressure, workforce
shortages, and complex decision-making requirements. We argue that high levels of EI contribute
significantly to emotional resilience, trust-building, interpersonal communication, and overall team

productivity in medical settings.

We emphasize self-awareness as a foundational component of El that enables healthcare leaders
to engage in reflective practices, exercise ethical decision-making, and maintain composure under
stress. Our analysis highlights the connection between self-awareness and a leader’s ability to cultivate
an inclusive and transparent organizational culture—an essential condition for navigating uncertainty

and maintaining performance in turbulent contexts.

We conduct a qualitative content analysis of contemporary scholarly literature and critically
review both international and domestic practices in the development of emotional intelligence among
healthcare managers. We identify key barriers to the development of El in this sector, including lack of
time for reflection, insufficient access to structured training programs, limited organizational support,
and the general underestimation of the economic value of emotionally competent leadership.

To address these barriers, we propose a comprehensive framework of interventions, including
coaching and mentoring programs, the use of El and self-awareness assessment tools, the
development of educational modules focused on reflective leadership, and the creation of feedback-
rich organizational cultures. We also advocate for establishing dedicated spaces for reflection to
support leaders’ emotional regulation and long-term decision-making capacity.

We conclude that the systematic integration of El development into healthcare leadership strategies
leads to measurable improvements in organizational performance, employee well-being, and service
quality. Our findings are of practical relevance to healthcare managers, researchers, and educators
aiming to strengthen leadership capabilities and promote sustainable organizational effectiveness in

the healthcare sector.
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NYBNIYHI ®IHAHCU B YMOBAX BIAHW:
BUKITUKN HEBU3HAYEHOCTI TA LLNAXA AOANTALII

MerToto cTaTTi € AOCTIAKEHHA 0COBNMBOCTEN (PYHKLIIOHYBAHHS CUCTeMM NyBniYHMX diHaHCiB YkpaiHu B ymo-
BaX BOEHHOTO CTaHy, BUSIBMEHHS KITHOYOBUX BUKIIUKIB, MOB'A3aHMX i3 BUCOKM PIBHEM €KOHOMIYHOI Ta coujianbHOl
HEBW3HAYEHOCTI, @ TaKOX OOIPYHTYBaHHS MOXIMBKX LNsXiB aganTauii OlomkeTHOI 1 dhiHaHCOBOI MOMiTUKM 3
MeTol 3abe3neyeHHs CTilkocTi, 36anaHcoBaHOCTI Ta eddeKTUBHOCTI YNpaBMiHHSA AepXaBHUMU pecypcamu. Y
cTaTTi NpoaHaniaoBaHo Cy4acHWii cTaH NyonivHmx ciHaHciB YkpaiHu B yMOBaX BOEHHOMO CTaHy, OXapakTepu3oBa-
HO OCHOBHI TEHAEHLIT (hOPMYBaHHSA [OXOAIB Ta 3MiICHEHHS BUAATKIB AEPXaBHOMO OHOMKETY, BNIMB BOEHHWX fijii
Ha NOAATKOBY CUCTEMY, MiXKOHOMKETHI BIGHOCMHM Ta (hiHaHCOBY AeLieHTpanisawito. BraHauyeHo ronoBHi BUKIUKY,
Lo nocTanu nepeq iHaHCOBOK CUCTEMOIO AepKaBu, ceped SKUX — Pi3Ke 3POCTaHHS BIICbKOBUX i COLLianbHUX
BUTPAT, CKOPOYEHHSI JOXOAIB GHOMKETY Yepes 3HVKEHHS] eKOHOMIYHOI aKTUBHOCTI, 3pocTaHHst aediunty btoa-
XeTy Ta notpeba y 30BHiLIHbOMY (hiHaHcyBaHHi. OcobnuBa yBara NpuAINsSeTbCs poni MixkHAPOAHOI hiHaHCOBOI
[OMOMOTY Y MIATPUMaHHI MakpOEeKOHOMIYHOI CTabinbHOCTI, 3abe3neyeHHi NNaToCNpOMOXHOCTI AepXaBu Ta
(hiHaHCYBaHHI KPWUTWYHO BaXIMBWX CEKTOPIB EKOHOMIikW. BucsiTneHo nmpobrnemu edeKTUBHOCTI ynpaBniHHS
ny6niyHMmn piHaHCamMu Mig Yac BilHW, 30KpeMa MWUTaHHS NPO30POCTi BIOMKETHUX MPOLECiB, LiNbOBOMO BUKO-
PUCTaHHS KOLLTIB, PU3NKIB KOPYMLINHUX NPosiBiB Ta 06MeXeHb Y cdepi hiHaHCOBOroO koHTponto. OBrpyHTOBaHO
HanpsIMM BAOCKOHANEHHS! MEXaHi3MiB ynpaBmiHHA NyBniyHMMM hiHaHCamMmM B yMOBaX HEBU3HAYEHOCTI, SKi BKITHO-
YaloTb LmdpoBi3aLito iHaHCOBMX MPOLECIB, NOCUNIEHHS @HTVUKPWU30BOrO NiaHyBaHHs, ONTUMI3aLlito BIomKETHUX
BUZATKIB, NiABULLEHHS Pe3ynbTaTMBHOCTI (hiHAHCOBOTO KOHTPOITHO Ta PO3BUTOK CTPATEriYHOrO MPOrHO3yBaHHs. 3a-
MPOMNOHOBAHO PeKOMEHAALi WOoAO0 NiABULLEHHS (hiHAHCOBOI CTIMKOCTI AiepXKaBU Y cepeHbo- Ta AOBrOCTPOKOBIl
nepcnekTuBi, ski nependadaroTb Y3romKeHHsS BHYTPILLHIX (iHAHCOBMX MOXIMBOCTEN i3 30BHILLHBO MiATPUMKOLO,
NiABULLEHHS eDEKTUBHOCTI BUKOPUCTaHHS BIOMKETHUX pecypciB, hopMyBaHHS AiEBUX MeEXaHiaMiB ynpasmiHHS
[epXaBHUM GOProm i po3BMTOK (hiHaHCOBOI Ge3neku sik CknagoBoi HaLioHaNbHOI CTINKOCTi.

KnrouoBi cnosa: nybniyHi ghiHaHcu, 6r00xemHa nonimuka, ghiHaHcosa nonimuka, yrnpaeniHHs 0epxagHuUMUu
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Beryn. CydacHi yMOBH BOEHHOI'O CTaHY
B YKpaiHi BUCYBalOTh Oe3npeneeHTHI BUKAU-
KH IIepel CUCTEMOI0 IybaigHux ¢hinauciB. Bi-
WHa CyTTeBO 3MiHIOE OIOMKETHI IpiopureTH,
3YMOBAIOE 3POCTaHHS BHUTPAT Ha 0OOPOHY Ta
Oe3meKy, BOOAHOYAC OOMEIKYIOYH MOKAHBOCTI
HAIIOBHEHHS MOXOIHOI YaCTHUHU OIOMZKETY de-
pe3 HmaaiHHA €KOHOMIYHOI aKTUBHOCTi, pyH-
HyBaHHd IHQPaACTPYKTYPH Ta CKOPOYEHHS
HOJATKOBUX HAAXOMXKEHBb. Y TaKHUX yMOBax
dinaHCOBa cHCTeMa ONHUHSETHCH IIiJ THCKOM
HEBH3HAYEHOCTi, L0 YCKAQOHIOE IIPOTHO3Y-
BaHHA [OXOMIB i BHUAATKIB, IIAaHYBaHHA Ta
peaaizarriro fep3KaBHUX IIPOrpPaM.

Oco0AnBOi Baru HaOyBalOThb ITUTAHHS IIO-
LYKy [Kepea (piHaHCYBaHHS AepKaBHUX IIO0-
Tpeb, miaBuIleHHa e(PEeKTUBHOCTI YIIPaBAIHHSI
OIOMKETHUMH pPecypcaMu, MiHiMmizariii KopyIi-
LIMHUX PHU3HUKIB Ta 3abe3nedeHHa (PiHAHCOBOI
CTIHKOCTi y cepemHbO- ¥ JOBrOCTPOKOBIH IIep-
criekTHBi. He MeHII BaXXAMBHUMH € IIPoOAeMHU
criBnparl 3 MikHapogHUMH (DiHAHCOBHUMH iH-
CTUTYLIIMH Ta JOHOpPaMH, aji?Ke caMe 30BHilI-
He MIATPHUMKA BHCTYIIAE KAIOYOBHUM YHHHHUKOM
30epekeHHs MaKPOEKOHOMIYHOI CTabiABHOCTI.

Otxe, mocaimzkeHHd MyOaidHNX hiHaHCIB
Y KOHTEKCTI BOEHHHX BHKAHMKIB Ma€ BHCOKY
HayKOBY Ta IPaKTU4YHYy 3Ha4yLIicTb. BoHO MO-
3BOASIE BUPOOUTH pPEeKOMEHAIlii IoI0 amar-
Tanii piHAHCOBOI CHCTEMH 0 YMOB HEBU3HA-
YEeHOCTi, MiABUINEHHA THYYKOCTi OIOIXKETHOI
roaiTukHu Ta (QOpMyBaHHA cTpaTerii BigHOB-
A€HHS IIiCASI 3aBePILIEHHS BiliHH.

MeTOoI0 CTATTI € MOCAIAKEHHI OCOOAUBOC-
Tel (PYHKIIOHYBaHHS CUCTEMH ITyOAiIHHX i-
HaHCIiB B yMOBaxX BOEHHOTO CTaHy, BUABACHHS
KAIOUOBUX BHKAHUKIB, [TOB’I3aHUX i3 BUCOKUM
piBHEM HEBM3HAYEHOCTi, Ta OOIPYHTYBaHHS
MOXAMBHUX IIIAIXIB apmamTalii OromskeTHol i
diHaHCOBOI ITOAITHKY AT 3a0e3edYeHHs CTiH-
KOCTi Ta ePpeKTUBHOCT] yIIpaBAiHHS AepzKaB-
HHUMM peCypcaMHu.

Jaga DOCATHEHHS IIOCTaBA€HOI METH IIe-
penbadeHo BUKOHAHHS TAKUX 3aBIAHb!

— IIpoaHaAidyBaTH Cy4acHHH cTaH IIy-
Oaiunmx hiHaHciB YKpaiHM B yMOBax BOEHHO-
ro CTaHy;

— BH3HA4YUTH OCHOBHI BHKAWKH Ta 3a-
Ipo3H, III0 3YMOBA€HI BOEHHHUMH MidMH Ta
€KOHOMIYHOI0 HEBU3HAYEHICTIO;

— oxapakTepu3yBaTH BIIAUB BIiliHH Ha
JOXOAHY Ta BUAATKOBY YaCTHHU AepP3KaBHOI'O
Or0mKeETY;

— JIOCAIIWUTH POAb MiXKHapomHoi dpiHaH-
COBOi IOIIOMOTH y MiATPHMAaHHI MaKPOEKOHO-
MigHOI cTabiABHOCT;

— BHUIBUTH IIpoOAeMH Ta OOMEXKEHHS y
MexaHi3MaxX yIpaBAiHHSA IIyOAidHUMU (hiHaH-
caMH IIif 9ac Bi¥iHH;

— OOIpyHTYBaTH HaIpsAMH Ta iHCTPY-
MeHTH agamnTailii piHaHCOBOI IIOAITHKHU 0
YMOB HEBH3Ha4€HOCTI;

— 3aIlpolOHyBaTU pPEKOMEHAAllii IIo1o
iIBUIIEHHS CTIHKOCTI Ta epeEKTUBHOCTI CHC-
TeMH IIyOAiYHMX piHAHCIB y cepenHbo- Ta
JOBTOCTPOKOBIH IMEPCIIEKTUBI.

OO’eKT MOCAIMKEHHS — CHUCTeMa ITyOAid-
HUX (piHaHCIB YKpaiHM B yMOBaxXx BOEHHOI'O
CTaHy.

[IpeagMeT mocaimkeHHs — PiHAHCOBI Me-
XaHi3MH, IHCTPYMEHTH Ta ITiAXO0AU OO0 yIIpaB-
AlHHA myOAiyHUME (piHAHCAMU B yMOBax He-
BH3HA4YEHOCTi, CIpUYHHEHOI BiliHOIO, a TaKOXK
HIAGXU iX amamTaliii gag 3abe3riedeHHd cTa-
6iABPHOCTI Ta €PEKTHBHOCTI.

Y mepion BOEHHOIO CTaHy YIIPaBAiHHS
JepXaBHUMH (piHAaHCaAMH CYTTEBO Bigpi3-
HAETBCH Bifl NPaAKTUKHU iX BUKOPHUCTAHHS Y
crabiAbHUX i MUPHHX yMoBax. 3abe3redeHHs
ederTUBHOCTI ImybaiyHHX biHaHCIB BHMarae
0COOAHBOI yBaru 10 palioHaABHOTI'O PO3IOIIAY
Ta IIIABOBOI'O CIIPSIMyBaHHS PECYpPCiB Ha IIO-
Tpebu OOOpPOHHM, a TAKOXK MHiATPUMAaHHS Ha-
AEKHOTO PiBHH COIliaABHUX CTAHOAPTIB OAS
HaceAaeHHs. lle 3yMOBAIOE BHCOKY aKTyaAb-
HICTh MOCAIIKEHHS 0CcO0AMBOCTEH (hiHAHCO-
BOI'0 YIIPaBAIHHSA B yMOBax BiliCBKOBOI'O KOH-
daikTy.

Oraan aiTeparypu. [IpobGremaTka BU-
KOPHCTAHHS Ta aAMiHICTPYBaHHS IIyOAITYHHX
diHaHCIB € OAHUM i3 KAIOYOBUX HAIIPSIMIB Cy-
JacHUX (PIHAHCOBHUX OOCAIZKEHB, 110 Ha0yBae
0COOAHBOI aKTyaAbHOCTi B yMOBax TpaHC(Op-
Mallii EKOHOMIKHU Ta 3POCTaHHS POAl AepKaBU
y peryAroBaHHi (piHAaHCOBHUX MOTOKIB.

CriiKicTh Ta €(eKTHUBHICTL Oep3KaBHHUX
diHaHCIiB B yMOBaxX KPH30BHX SBHII Ta Bi-
MHU posragaasu y cBoix npaugax H. Ilerpyxa,
K. Kaumenko, C. Ilerpyxa (Ilerpyxa, 2024;
Kaumenko, 2024; Ilerpyxa, 2024), mudpo-
Bi3allid OIO/I>KETHOT'O IIPOIIECY PO3TASHyTa
y mpamax O. Il. Baciok (Bacrook, 2022), nou-
TaHHS YOIOCKOHAAEHHS CHCTEMH YIIpaBAiH-
HA TIIyOAiYHHUMHU (PiHAHCAMHU TOCAIIKYBAAU-
ca HaykoBugaMmu lO. Papmionosoio (PamioHOB,
2022), T'. O. Ckpunnuuk, /. B. [JemiHCBKOIO,
M. P. Aynnik (CxpumnHuk, 2024; [demiHCBKA,
2024; AOynnik, 2024) Ta iHIIAMU, 10 CBIig-
YUTH PO 3HAYHHU iHTEepec [0 BUBUYEHHS Me-
XaHi3MiB e(peKTHBHOTO VITPaBAIHHS ITyOAIYHHU-
MU iHaHCAMHU, HiABUIIEHHS TPO30POCTi 610-
JZKETHOTO ITPOIIECY Ta BAOCKOHAAEHHS CHCTEe-
MU (piHAHCOBOTO KOHTPOAIO.

Y moCAimzKeHHAX 3apyOi>KHHUX HAYKOBIIIB
aHAAI3YIOTECS IIPOOAeMH IIyOAiYHHX (piHAH-
CiB y BOEHHHH Iepioz, 30KpeMa B IIpallgx
D. R. Agrawal (Agrawal, 2022), A. G. Ross
(Ross, 2025), S. Petrukha (Petrukha, 2025),
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T. Antonova Ta T. Davydiuk (Antonova &
Davydiuk, 2024), Y. Markuts ta F. Roberto
(Markuts & Roberto, 2024).

Y mpangx yKpaiHCBKHX Ta 3apy0izKHUX
JOCAITHUKIB IIPOCTEXKYETHCS CIIiAbHA ITO3UITis
I010 HeoOXimHOoCTi 3MIIHEHHS IHCTHUTYLIH-
HOI CIIPOMOZKHOCTI OpraHiB myOaidHOI Baamgu
y chepi agmiHicTpyBaHHSA (piHAHCOBUX PECYP-
ciB. 3okpema, yBara 30CepeaKyeThbCs Ha IIPO-
6AeMax pallioOHAaABHOTO PO3MHOomiAy OIomMKeT-
HUX KOIITIB, 3ar100iraHHi HEIIABOBOMY BHKO-
PHUCTaHHIO PECYPCiB, yAOCKOHAAEHHI CUCTEMHU
MOHITOPHHIY Ta ayautry. BomHouac, morpu
HASBHICTh 3HAYHOIO TEOPETUYHOTO AO0POOKY,
HEIOCTaTHBO BHCBITAEHHMHU 3aAUIIAIOTHCS
IIUTAHHS THYYKOI'O VIIPABAIHHA ITyOAiYHHMH
diHaHCaMH B yMoOBax KPH30BHUX CHTyallif,
BOEHHUX [ifi Ta €KOHOMIYHOI TypOyA€HTHOC-
Ti. Biapmiicte polbiT opieHTOBaHa Ha aHaAi3
MUPHOTO IIepiony, TOAl 9K cydacHi peaaii BH-
MararoTh afanTtallii piHaHCOBOI MOAITHKU 0
HaA3BUYalWHUX YMOB.

MeTozmoaoriss mocaiamxenHss. Meromo-
AOTIYHA OCHOBa OOCAimKeHHs 06a3yeTbCs Ha
CHUCTEMHOMY, KOMIIAEKCHOMY Ta MIiKIUCITH-
IAIHAPHOMY ITiAxoAax MO0 BUBYEHHS (PYHK-
LIIOHYBaHHS CHUCTEMH IIyOAiYHUX (piHAHCIB B
yMOBax BOEHHOIO cTaHy. BoHa mepenbadae
BUKOPHUCTAHHSA CYKYITHOCTi 3araanbHOHAaYKO-
BHX 1 cHoemiaabHUX METOZIB, gKi 3abesmneuy-
IOTH IIOBHOTY, 00’€KTUBHICTB Ta JOCTOBIPHICTH
OTPHMAaHUX PE3YAbTATIB.

Jasi MOCATHEHHSI IIOCTaBAEHOI METH Ta
peaaizaiiii BU3HaYEeHUX 3aBOaHb y poOoTi 3a-
CTOCOBAHO TaKi METOIU JOCAIIKEHHS:

[ianeKTUYHUH MeTOoa — BUKOPHUCTAHO AT
PO3KPUTTH CYyTHOCTI Ta €BOAIOLI CHUCTEMH IIy-
OAiuHHEX (piHAHCIB, BUSBAEHHS 3aKOHOMIiPHOC-
TeH 11 PyHKIIOHYBaHHS B YMOBaX KPHU30BHUX i
BOEHHHUX BUKAUKIB.

CucTeMHUH OiaXia — JO3BOAUB PO3TASIIA-
TU IMyOAidHI (PiHAHCH SK IIIAICHY CHCTEMY, 10
OXOTIAIOE OIOIKETHY, IIOAATKOBY, OOProBy Ta
MiKOIOIPKETHY ITiICHUCTEMH, AKi B3aEMOIIIOTH
Mi¥K cO0OIO Ta 3 30BHIIIIHIM CEPEIOBHUIIIEM.

CTpyKTYpHO-(PYHKILIOHAABHHUH aHaai3 —
3aCTOCOBAHO [AS [JOCAIZKEHHS CTPYKTYpPH
nybOaiuyHux (piHAHCIB, POAl Ta B3a€EMO3B’S3KiB
MiK IX eAeMeHTaMH (Oep:KaBHHUU OIOIKeT,
MiclieBi OroKeTH, AeprKaBHI IiAbOBI QOHIH,
dinaHCcOBI iHCTHTYILIT).

MeToz MOPiBHSIABHOI'O aHAAI3y — BUKOPHUC-
TaHO [AS 3iCTaBA€HHS KAIOYOBHUX ITOKA3HUKIB
PO3BUTKY ITyOAidHUX (piHAHCIB YKpaiHu.

CraTuCTHYHUE Ta €eKOHOMiKo-MaTeMa-
TUYHHUH aHaai3 — 3aCTOCOBaHO OAS OIIpallo-
BaHHA MaKPOEKOHOMIYHUX i OIOMKETHHUX I10-
Ka3HUKIB, OIIIHKY 3MiH Y JOXOMHIN Ta BHOAT-
KOBi¥ yacTHHAax OI0IKeTy, AUHAMIKH aediliu-

Ty Ta AEP>KaBHOIO 0OPry, a TAKOXK OA IIOOY-
JIOBU y3araAbHEHUX aHAaAITHYHHUX BUCHOBKIB.

JlokyMeHTaAbHUN aHaai3 — BUKOPHUCTAaHO
IpY BUBYEHHI HOPMATHUBHO-IIPABOBUX aKTiB,
odiitiHux ypamoBux 3BiTiB, MarepiaaiB Mi-
HicTepcTBa (piHaHCIB YKpainu, [epkaBHOI
Ka3Ha4YeHCchKol cAyk0u, PaxyHkoBoi masatwy,
a TakKoXK 3BITIB MIXKHapomgHUX (PiHAHCOBUX
opranizaniyi (MB®, CeiToBoro 6auky, €C).

MeTton y3arasnbHEHHS Ta CHUCTeMaTH3allil
— [1aB 3MOL'Yy iHTerpyBaTH OTPHMAaHi pe3yabTa-
TH, CPOPMYAIOBATH PEKOMEHAAIll 1040 mia-
BHIIIEHHSA CTiMKOCTI Ta €(peKTUBHOCTI yIpaB-
AIHHA TyOAIYHUMU (DiIHAHCAMHU B CEPEIHBO- Ta
JOBIOCTPOKOBIN ITEPCIIEKTUBI.

TakuM YUHOM, OOpaHa METOMIOAOTIS 3a-
Gesreuye BcebiuHe Ta HAYKOBO OOIPYHTOBAaHE
OOCAimKeHHS mpobAeM i IepcrieKTUB (PyHK-
I[iOHyBaHHS CHCTEMH IIyOAigYHHX iHaHCIB
YKpaiHu, cripusgodd (OpMyBaHHIO ITPAKTHY-
HUX PEKOMEHIAINM A BOOCKOHaAEHHS i-
HaHCOBOI ITOAITUKH EP3KaBH B yMOBaxX HEBH-
3HA4YEHOCTI.

OcCHOBHi pe3yAbTaTH. Y cydacHux Qi-
HAHCOBO-€KOHOMIYHHX CHCTeMaX OiABIIIOCTI
nepzxaB cBiTy mybaiuHi diHaHCcH BHCTYIIAIOTH
dbyHOIaMEHTAaABHUM (HCTpyMeHTOM 3abesme-
qeHHs (PYHKILIOHYBaHHS CYCIiABCTBA Ta Aep-
JKaBHHUX IHCTUTyLiM. B Ykpaini ixHa yacTka
nepenulye 40% Big Bar0OBOTrO BHYTPIIIIHBOTO
IPOAYKTY, III0 CBIiAYUTH IPO BArOMHH BIIAUB
Ha HAaIllOHAABPHUN €EKOHOMIYHHH PO3BUTOK.
[TyOaiuHi (piHAHCH BUKOHYIOTH CTPATETIYHY
poab y peaaizaiiii KAIOYOBHUX 3aBAaHb [ep-
JKaBH, 30KpeMa y cepi 3abe3nedeHHs Halli-
OHAABHOI 0Ee3IeKH Ta TEePUTOPIaABHOI IliAic-
HOCTI, HiATPUMaHHS IIPaBOIIOPSIAKY, OXOPOHU
3/I0pPOB’d, (piHAHCYBaHHS OCBITHBOI CHCTEMH,
IIeHCifiHOTO 3abe3redYeHHs, COLiaABHOTO 3a-
XHUCTy HaCEAE€HHSsI, PO3BUTKY iHPPACTPYKTYPH
Ta OXOPOHMU MOBKIAASL.

OpHUM i3 OPIOPUTETHUX 3aBAAHb Cydac-
HOT'0O eTally €eKOHOMIYHOTO PO3BUTKY YKpaiHU
€ popmyBaHHS e(PEKTHBHOI CHUCTEMH ITyOAid-
Hux pinaHciB. lle nepenbadae po3pobAeHHS
IiAICHOI KOHIIEIIIil, CIIpAMOBaHOI Ha CTAHOB-
A€HHd, IHCTUTYIifHE BIOCKOHAAEHHS Ta MO-
JepHizallito MexaHi3MiB (OyHKIIIOHYBaHHS ITy-
OaiuHmx (piHAHCIB y BIiAIOBiAE HA BHYTPILIHI
Ta 30BHINIHI BUKAUKH.

2025 pik cTraB 4YETBEPTHM POKOM IIO-
BHOMAacHITabHOI 30poiiHoi arpecii pocificbkoi
denepaitii mpotu YKpaiHu, mio #i Hamaai 3y-
MOBAIOE Oe3mperieIeHTHI BUKAUKH A HAlli-
OHAABHOI €KOHOMIKH Ta CHCTEMH ITyOAIIHUX
dinancie. EKkoHOMIYHaA cHuTyallisd B aepzKasi
BHU3HAYAETHCH KOMIIAEKCOM YHUHHUKIB, CEpes
SIKUX MPOBIIHUMH € 3HAYHI OOOPOHHI IIOTpe-
6u, MaciITabHi pyHHyBaHHS KPUTHYHOI iHD-
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PaCTPYKTYypH, Ae(PilIUT €eHEPTEeTHYHUX PeCyp-
CciB Ta IHTEHCHUBHAa Mirpailid npame3gaTHOro
HaCEeAEHHS.

[TyOaiunHi piHAHCH CTAHOBASITH KAIOYOBHUU
eAeMeHT (piHaHCOBOI CUCTeMH YKpaiHH, OCKiAb-
KH OXOIIAIOIOTH IIOHAZ IIOAOBUHY 3araAbHUX
diHaHCOBHX pecypciB Ta iHTErpyroTh pi3Hi ¢i-
HAHCOBI iHCTHTYIl, AKi BHUKOHYIOTH (DYHKII
AepxkaBH. bBaraTodyHKITiOHAABHICTE IIyOAid-
HUX (piHAHCIB BU3HAYaA€E IX CKAaaHy Ta 6araTo-
piBHeBy cTpyKTypy. CydacHa cucrema IIyOaid-
HUX (piHAHCIB YKpaiHu (popMyeTHCS Yepes mpo-
IIECH CTBOPEHHSI, PO3IOMIIAY Ta IIEPEPOIIIOIIAY,
VIIPaBAIHHS 1 BHKOPHUCTAHHS fK ITyOAIYHUX,
TaK i IPUBATHUX (DOHIIB AEeP>KABHUX KOIIITIB.

dickasbHa TIOAITMKA YKpaiHu 3a3Hasa
CyTTEBOI TpaHCopMallil 3 ypaxyBaHHAM BO-
€HHHX YMOB, BOIHOYAC CTPYKTypa OIOMIKeT-
HuX BuAatkiB y 2025 pomi 36eperaa OCHOBHI
TEHIIEHIll, XapakTepHi MOAS IIOIIEPEeIHBOTO
nepiony. 3okpemMa, IIOHA ITIOAOBUHY OIOIKET-
HUX pecypciB (51%) Oyao cripgmoBaHo Ha i-
HAHCYBaHHA CEKTOpPYy OOOpOHH Ta Oe3meKwy;
6an3bK0 20% BUTPAT CTAHOBUAU COIliaAbHi
BHUIIAQTH, V TOMY YHCAI IIeHCifiHe 3a0e3nedeH-
H; 5,06% CHpsgMOBaHO Ha OOCAYTrOBYBaHHS
Jep3KaBHOTO OOPry; pelrTa KOLITIB PO3MOIi-
Agraca MixK (piHaHCYBaHHSM OCBITHBOI, Me-
OugHOI chepH Ta IHIIUX KAIOYOBUX (PYHKILIH
[eP>KaBHOTO yIIPaBAIHHL.

Bitina cyTreBo minipBasa dpinaHcoBy cra-
OiabHICTE KpaiHH, 3MYLIYIOYH CIPSMOBYBa-
THU MIPIOPUTETHI BUTPATH Ha OOOPOHY Ta CoO-
LiaAbHY MiATPUMKY HaceaeHHs. OCHOBHHMHU
mKepesraMu (piHaHCYBaHHS OEP3KABHOIO Oro-
JKETY 3aAUIIAIOTHECS IOAATKOBI HAIXOIKEH-
Hs Ta 30BHiNIHA goromora. ¥ 2025 porri 61o-

DKET OpieHTOBaHUM Ha 3abe3rnedeHHs 11oTpeb
36poiinux Cua YKpainu, oJHOYaCHO I1epeabda-
Yal04u PECYPCH OAS IIOCTYIIOBOTI'O BiJHOBAEH-
HSI EKOHOMIKH.

Jag apmanraiii g0 BUKAHMKIB BOEHHOTO
crany HamionaapHu#i 6aHkK Ykpainu (HBY)
oHoBuB OCHOBHI 3acaay I'POIIOBO-KPEIUTHOI
IIOAITUKY 3 MeTOoI0 cTabiaizartii diHaHcoBo-
ro cexkropy. BusHanHga BilicbKOBOI arpecii gk
YHMHHUKA, 1110 ITiApHUBa€e e(peKTUBHICTD TPaIU-
IiAHUX PHUHKOBUX MEXaHI3MIB Ta MiACHUAIOE
HEBU3HAYEHICTh, CTAAO 3HAYHUM IIOLITOBXOM
10 IIMX 3MiH.

OpfHi€I0 3 TOAOBHHUX MPOOAEM 3aAUIIIa-
eTbcs (piHaHCOBa HecTabiABHICTE. 3pPOCTaHHS
BHIATKIB Ha OOOPOHY Ta COLIIAABHHU 3aXHCT
B yMOBax OOMEXKEHOro OIZKEeTy HIPH3BEAO
[0 306iapllieHHa OromkeTHOTO medinuty. Taka
cutyallig HoTpebye epeKTUBHOTO YIIPaBAIHHS
FPOLIOBUMH IOTOKAMH, IOIIYKY AOAATKOBHUX
mxepea piHAHCYBaHHA Ta OOIPYHTOBAHUX Pi-
LIEeHb, AK€ HEKOHTPOABOBAaHI BHTPATH MO-
JKYTb COPUYUHHUTH IHPAIIIHHNE THUCK 1 3poc-
TaHH4 fepzkaBHOro bopry (PamioHon, 2022).

3 HaBeZeHOI TabAHUIl BUIHO, IO AepKaB-
Huit 6opr YkpaiHu icTotTHO 3pic i3 48,9% BBII
y 2021 poui mo 98,6% y 2024 pomui. Lle cBin-
YUTH IIPO HEOOXiAHICTE 3aAydeHHS 3HAYHHUX
diHaHCOBUX pecypcCiB [Oad HOKPUTTA Bik-
CBbKOBUX BUTpPAT Ta MHiATPUMKH €KOHOMIKU B
yMmoBax BifiHU. [aa diHaHcyBaHHS AediltuTy
OromKeTy ypan YKpaiHU 3asydaB MiXKHapPOI-
Hy (piHAHCOBY OOIIOMOTY, BUITyCKaB BiiCHKOBI
obairariii Ta CKOpoYyyBaB HEKPUTHYHI BHUOAT-
ku. [Ipu npomy MmizkHapomHa diHaHCOBa [O0-
rmoMmora 3pocaa 3 2,5 Mmapa moaapiB y 2021
pori mo 38,0 mapz moaapiB y 2024 porii.

Tabauira 1. KAro4oBi TOKa3HUKU PO3BUTKY MyOAIYHUX (piHAHCIB YKpaiHu
Table 1. Key Indicators of Public Finance Development in Ukraine

MokasHuk/ Indicator 2021 pik / year 2022 pik/ | 2023 pik / year | 2024 pik / year
year

Banosui BHYTPILLHIN NpoayKT, Mrp4 Aor. 591,5 449,0 474,8 501,0

Gross Domestic Product, billion USD

OepxasHuii 6opr, % Big BBI 48,9 78,5 88,2 98,6

Public Debt, % of GDP

30BHiLWHSA hiHaHCOBa NigTPUMKa, MApA4 AON. 2,5 32,2 42,9 38,0

External Financial Support, billion USD

IHNAUifa, % 9,4 20,2 17,7 13,0

Inflation, %

PiBeHb 6e3pobiTTs, % 9,8 24,5 19,4 10,6

Unemployment Rate, %

JI>kepeAo: CUCTEMATU30BaHO aBTOPOM Ha OCHOBI manux OdiuifiHoro mepxkaBHOro BeG-moprasy Mi-

HicTepcTBa hiHaHCciB Ykpainu'

Source: compiled by the author based on Official state web portal. Ministry of Finance of Ukraine

1 Odiuintnin pepxaBHuin Be6-noptan Minictepcta iHaHciB Ykpaitu. URL: https://www.mof.gov.ua/uk/ (aata 3BepHeHHS:

05.08.2025).
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TakoxK TabAHIE AEMOHCTPYE, 10 y 2022
pouti Binbyaocs 3HauHe naninas BBII no 449,0
MAPZ AOAAPIB, 1110 OyAO HACAIIKOM BiliHU, Py#H-
HyBaHHS BHPOOHHUYHX MIOTY?KHOCTEH, OKyIa-
ii TepuTOpilf Ta AOTICTUYHUX TPYAHOLIB. Y
2023-2024 pokax CIIOCTepiraeThbCcd 4acTKOBeE
BiIHOBAEHHHA €KOHOMIKH, a IPorHo3 Ha 2024
piK mepenbadae Togasblile, Xo4a ¥ MOBIABHE,
3poctanHsa BBII no 501,0 mapa moaapis.

Mo crocyetbca iHGAAIiI, BoHa 3pocaa 3
9,4% y 2021 poui go 20,2% y 2022 portii yepe3
BilfHy Ta IMOPYLIEHHA AOTICTUYHHX AQHIIOTIB. Y
2023-2024 pokax CIIOCTepiracTbCs IIOCTYIIOBE
3HUXKEHHS iH(AANi], 10 CBIQYUTHL IIPO HEBHY
e(PeKTHUBHICTb 3aCTOCOBaHUX 3axomiB. IIpore,
He3BaXKarlodM Ha II03UTHBHY TEHIEHILiIo, pi-
BeHb iHQASIIT 3aAUIIAETHCI JOCUTH BUCOKHUM.

Kpim Toro, piBeHb 0e3pobiTTS 3HAYHO
3pic i3 9,8% y 2021 poui mo 24,5% y 2022
port, Toxi gaK y 2023-2024 pokax BiH IIOCTY-
II0BO 3HUKYETHCH, 1110 CBIYUTE ITPO YaCTKOBE
BiJHOBAEHHS €KOHOMIYHOI aKTUBHOCTI.

HaBeneni mani cBiguaTh IIpo PyHHIBHUHA
BIIAUB BiHM Ha €KOHOMIiKy YKpainu. Xoua
OYiKy€TBCSl IIOCTYIIOBE BilHOBAEHHS, TEMIIHU
3pPOCTaHHS 3aAUIIAIOTHCS HEBU3HAYEHUMU
yepe3 3aA€XKHICTh Bifl 30BHIIITHIX YHHHHUKIB,
30KpeEMa TPUBAAOCTI BifiHU Ta 00CHATIB MiXKHa-
POOHOI JOIIOMOTH.

AHaai3 OCHOBHUX €KOHOMIYHUX ITOKA3HU-
KiB ITOKa3ye, 1110 EKOHOMIYHUHN cIias HeraTuB-
HO BIIAMHYB Ha ITyOAidHi piHaHCH. 3HUKEHHS
BBII npusBeao 00 CKOPOYEHHA IOAATKOBUX
HAOXOMXKEHb dYepe3 3MEHIIEHHS BUPOOHU-
LTBa, IPUOYTKIB MiAIPHUEMCTB Ta CIIOKHUBYHX
BUTpaAT HaceAeHHd. BomHouac mepkaBHiI BU-
JATKU 3POCAU y 3B’d3Ky 3 HeoOXimHicTio pi-
HAHCyYBaHHHA OOOPOHU, COLiaABHOI HiATPUMKHU
Ta BiMHOBAEHHS iHPPACTPYKTYPH.

o moyaTKy HIOBHOMACIITAOHOTO BTOP-
rHeHHa y 2021 pori cTpyKTypa BUAATKIB Aep-
JKaBHOTO OHO/KeTy Oyaa BigHOCHO cTabiAb-
HOI0: Halbiabmia yactka (22,77%) npurnagasa
Ha coiriaabHui 3axuct, 13,87% — Ha 3arasb-
HozmepzkaBHI (yHKI (3 garkux 75,32% ckaa-
[JaA0 OOCAYrOBYBaHHS [EPKaBHOTO 06opry),
12,14% — Ha €KOHOMIYHY OisAbHICTBb, 8,56%
— Ha 000poHYy.

Y 2022 poui 3 11049aTKOM BiliHHU CTPYKTY-
pa BUAATKIB 3a3Hasra CyTTEBUX 3MiH: 42,24%
KOIITIB COPAMOBAHO Ha OOOpPOHY, BOOHOYAC
dinaHCyBaHHA CoOLliaAbHOI cpepr CKOPOTH-
rocs (ocBita — 2,16%, oxopoHa 3H0pPOB’S —
6,81%, couiaabHU 3axuct — 15,75%). 3HayHi
pecypcu OyAu BUKOPUCTAHI Ha BiMHOBAEHHS
KPUTHUYHOI 1H(PACTPyKTypH, HEPEBaKHO 3a
PaxyHOK Mi*KHapOIHOI JOIIOMOTH.

Y 2023 poiri 00OpOoHHI BHOATKU 3POC-
Au 110 52,25%, a colliaabHa ccepa oTpuMasa

11,69%. IlinTpuMKa €KOHOMIKH 3aAHIIIaracs
obmesxkeHow (3,35%). ¥ 2024 poui CTPyKTy-
pa OmmIKeTy 3aAullnAacs IomibHOr: 000-
pona — 51,36%, coiiaabHa cepa — 10,36%,
eKoHoMika — 3,64%, npu 1IbOMY MizKHapogHa
[OIIOMOTa 3aAUIIAAACSH KAIOYOBUM I3KEPEAOM
dinancyBanHs (6Au3bKO0 1,7 TpaH rpH). Cori-
aAbHI BUIIAATH OyaM 30iABINIeH] TPUOAM3HO HA
15% (6an3pko 14,5% BBII).

Hes3Bazkarouu Ha 3HAYHI BTPaTH, €KOHO-
MiKa [JEeMOHCTPYE O3HAKH IIOCTYIIOBOTO Bi-
HOBAEHHS 3aBASIKH CTIHKOCTI HacCeAeHHS,
epeKTUBHIN IeprKaBHIHl MOAITHUII Ta MixKHa-
ponHi#t minTpumil. TemIn BiZHOBAEHHS 3a-
AVIIIAIOTBCH HEBHU3HAYEHUMH Ta 3aAeXKaTh
Big TpuBaaocTi BifiHU, O0OCHATIB JOIIOMOTU Ta
ycrminrsHocTi pecpopm. IIporuozu MB® i CaiTo-
BOro 0aHKY BKa3yIOTh Ha IIOTEHIiaA 3pOCTaH-
Hs, TIPOTE ITiIKPECAIOIOTH PU3HKY, [IOB’S3aHi 3
IponoBXKeHHaM BittHu: MB® nporuosye 3poc-
TaHHs peaabHoro BBII Ykpainu y 2024 porii
Ha piBHIi 3%, a Ha 2025 pik — 2,5% (3HUXKEHH4I
3 ToriepeaHix 6,5%).

HepxxaBHuii Oromxker Ykpainu Ha 2024
pik craHoBuB 3 123,5 Mapn r'pH, 110 Ha 451
MApPZA TpH, abo 16,9%, nmepeBHUIILye MOKA3HUK
2023 poky (Tabaug 2). BogHoduac miarpuMka
Bin MixkHapomHux naptHepiB — M®PO, €Bpo-
neticekoro Coro3y Ta OKpPEMUX [epKaB — 3a-
AMIIIAaAaCd 3HAYHOIO, X04a il YacTKa IPOTITroM
TPBOX POKIB ITOCTYIIOBO 3MeHNIyeThcs: v 2024
polii BoHa ckaaaa 15,2% (473,9 Mmapa rpH) Bixg
ycix moxoniB OrOMzKeTy, MOpiBHAHO 3 16,2% y
2023 porti Ta 26,9% y 2022 porii.

Joxonu nep>kaBHOTO OIO/IKETY YKpaiHu y
2024 porti ckaaau 3 123,5 MApAa T'pH, IO CTa-
HOBUTH 1063,4% Big pivHOTrO IIOKa3HUKA, 3a-
TBepazKeHoro BepxoBHoro Panoio Ykpainu (3i
3MmiHaMu). IlepeBHIIIEHHS IIAQHOBOIO IIOKAa3-
HuKa Ha 1 212 mMapa rpH BinOyaocs 3mebiab-
LIIOTO 3a PaxXyHOK HAAXOMAXKEHBb MiKHAPOIHOI
JOIIOMOTH Ta BAACHUX HAIXOMKEHLH OIOIKET-
HUX yCTaHOB. Be3 ypaxyBaHHS IUX IKepeA
[0 Aep3kaBHOTO OromkeTy Hazidimao 1 870,1
MApPZ T'pH, 1110 craHoBuTh 100,7% Bifg piuHOTO
IAQHY.

PiBeHb BHKOHaHHS PIYHOTO PO3IUCY
creniaabHOro (poHAY, 3 ypaxyBaHHAM 3MiH,
BHECEHUX PO3NOPAIHUKAMHU KOIITIB, CKAaB
113,5%, 110 3ae0iABIIIOr0o MOB’d3aHO0 i3 30iAb-
LIEHHAM IIOKAa3HUKIB BAACHUX HAIXOIXKEHb
OIOIPKETHUX YCTAHOB.

Ha poxinmy wactuny Olomxkery y 2024
PO1li BIAMBaAU TaKi KAIOYOBI (pakTOpHU:

—  BiZHOBAIOBaAbHE EKOHOMIYHE 3pOC-
TaHHS IIOIPH IiCHYIOYi 3arpo3u Ta PHU3UKH,
3pOCTaHHS IIiH dYepe3 BUCOKiI BUTpPaATU Ha
€AEeKTPOEHEPTito, amamnTallito 6i3Hecy mo 00-
MEXKEHOTO EACKTPOIIOCTAYaHHs, 30iABIIIEeHHH
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Tabauus 2. Joxoau HdepxkasHoro Groaxkery Yrpainu y 2024 poui
Table 2. Revenues of the State Budget of Ukraine in 2024
dakT, Mmnpg Temn pocTy 8o
CraTTi poxonis rpH 2023 poky, %
Revenue Items Actual, billion | Growth rate compared
UAH to 2023, %
PA3OM 0OXO[AIB 3123,5 116,9
Total Revenues
y TOMY Ynchi:
including:
MopaTtok Ta 36ip Ha goxoau disanyHMX ocid 326,1 157,6
Personal Income Tax
MopaTok Ha NpmbyTOK NiaNPUeEMCTB 2711 188,5
Corporate Income Tax
PeHTHa nnata 3a KOPUCTYBaHHS Haapamu 3aranibHOAEPXKaBHOMO 3HAYEHHS 47,7 85,0
Rent for the Use of Subsoil of National Importance
AKUM3HMI NoaaTok 3 BUpobneHnx B YKpaiHi nigakum3Hmux ToBapis (MpoaykLuii) 105,2 113,6
Excise Tax on Excise Goods (Products) Produced in Ukraine
AKUM3HMI NOOATOK 3 BBE3EHMX HA MUTHY TEPMTOPIt0 YKpaiHu NigakumaHnux 105,2 140,7
ToBapiB (NPOAYKLiT)
Excise Tax on Excise Goods (Products) Imported into the Customs Territory
of Ukraine
MAB 3 Bupo6neHux B YkpaiHi ToBapis (pobiT, nocnyr) 3 ypaxyBaHHSM 268,3 125,0
610AKETHOrO BiALLKOAYBaHHSA
VAT on Goods (Works, Services) Produced in Ukraine, Including Budget
- Refunds
BtomxeTHe BigwkoaysarHs MNOB -157,2 118,7
B | VAT Budget Refund
u [MB 3 BBE3€HMX HA MUTHY TepuTOpito YKpaiHu ToBapiB 466,1 127,3
| VAT on Goods Imported into the Customs Territory of Ukraine
| BBisHe muto 47,6 120,1
m Import Duty
YacTtuHa yuctoro npubyTky (Aoxoay) AepaBHUX abo KOMyHambHUX 71,1 202,5
YHITapHUX NignpuemMcTB Ta ix 06’e4HaHb, WO BUNYyYaeTbCst 40 BiANOBIAHOMO
GroxkeTy, Ta AuBigeHaM (Ooxia), HapaxoBaHi Ha akuii (YacTku)
rocnogapCcbkuUx TOBApUCTB, y CTATYTHUX KaniTanax sikux € gepxxasHa abo
KOMyHarbHa BnacHiCTb
Portion of Net Profit (Income) of State or Municipal Unitary Enterprises
and Their Associations Transferred to the Relevant Budget, and Dividends
(Income) Accrued on Shares (Stakes) of Business Entities in Whose
Authorized Capitals There Is State or Municipal Ownership
KowTu, wo nepepaxosytoTbcsa HauioHansH1M 6aHkoM YkpaiHu BignosigHO 38,6 53,8
no 3akoHy YkpaiHu «lNpo HauioHanbHui 6aHk YkpaiHu»
Funds Transferred by the National Bank of Ukraine in Accordance with the
Law of Ukraine “On the National Bank of Ukraine”
BnacHi HagxomxeHHs BIOMKETHNX YCTaHOB 779,4 95,9
Own Revenues of Budgetary Institutions
OdoiuiviHi TpaHcdepTn Big €Bponencbkoro Cotosy, ypsaiB iHO3eMHUX 473,9 109,2
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BHUTpPAT Ha yTPUMaHHS [IE€PCOHAAY Ta AEBaAb-
BallilfiHi IpoIecHy;

— crabiabHa pobGora YKpaiHCBKOro
MOPCBKOTO KOPHIOPY, III0 J03BOAMAA HapPO-
LIyBaTU OOCATH €KCIIOPTY IIPOAYKIIii arpo-
IIPOMHUCAOBOIO KOMIIAEKCY, METAAypril Ta BU-
1006yBHOI IPOMHCAOBOCTI;

—  BCTAQHOBACHHS CTaBKH IIPHU [EKAa-
pyBaHHI IIogaTKy Ha OpuUOyTOK GaHKaMu 3a
2023 pik y po3mipi 50% Ta migBUNIIEHHS OCHO-
BHOI cTaBkHY 3 18% nmo 25% y 2024 poui (6an-
KU criaatuau 91,9 mapa rpH, 010 Ha 79,1 Mapn
I'pH 6iabmme, Hizxk y 2023 porii);

—  30iABLIEHHS CTABOK AaKIIU3HOIO IIO-
[aTKy Ha naabHe 3 1 BepecHs 2024 pokKy;

—  IIiABUIIEHHd CTaBKH BiHiICBKOBOTO
3600py 3 1,5% mo 5% 3 1 rpyaua 2024 poky;

—  cBoeuacHe BimmkoayBauHd [1/1B: Ha
KiHEeIlb POKY 3aAUIIIOK HEBIAIIKOLOBAHUX CYM
cranoBuB 23,0 MApAa TpH, 110 BiamoBigae 1,7
MiCHIS CEPENHBOMICIYHUX 3asIBA€HUX CYM;

—  30iablIeHHS iMIOPTY NMpOoAyKILi o6o-
POHHOTO IIPHU3HAYEHHd Ta TOBapiB OAS Bid-
HOBAEHHSI €HEPTreTUKHu y 1,7 pasa, 10 3BiAb-
HEHO Bi/J] OIOIaTKyBaHHS IIPU BBE3€HHI;

—  HaOXOMIXKEHHd TPAHTOBOI MiXKHAPOI-
HOI OOIIOMOTH OO0 AEP3KaBHOro OIOMKETy Ha
0e3IMoBOPOTHIN Ta 6e30maaTHI#f OCHOBI.

B ymMoOBax BOEHHOTO CTaHy Ta CKAQIHOI
€KOHOMIYHOI cuTyalii Ypsan Ykpainu 3abesme-
4B MobiAi3aliro pecypciB g (piHaHCYBaH-
HS IIPIOPUTETHUX BHAATKIB Ha HAIliOHAABHY
Oe3meky Ta O0OPOHY, a TaKOXK COILlIaABHUX i
TYMaHITapHUX HOTped HaCEeAeHHS, BHYTPIII-
HBO MEPEMIIIEHUX OCi0, MiATPUMKU KPUTHU-
Hoi iHMPaACTPYKTYpH Ta YCYHEHHS HaCAiAKiB
30poiifHoi arpecii.

Y 2024 porii KacoBi BUAATKH [lep:KaBHOTO
OromkeTy ckaasu 4 488,3 mMapna rpH, 10 Bia-
noBigae 97,2% pidyHOTO NAaHy 3 ypaxyBaHHAM
3MiH crmeniaabHOTO (poHAY, Ta Ha 473,5 MApH
rpH (11,8%) nepesuirye nokasHuk 2023 pokKy.

KacoBi BumaTKu 3araabHOTO (POHIY CTAHO-
Buau 3 491,6 mapn rpH, 010 Ha 457,4 Mapa rpH
(15,1%) Giabllre TOPiBHAHO 3 OIIEPETHIM POKOM.
PiBens BUKOHaHHS pigHOro naaxHy —98,4% (-55,3
MApPZ TpH). OCHOBHUMHY IIPUYUHAMU HEIOBUKO-
HaHHS CTaAH (piHAHCYBaHHS COLIIAABHHUX BHOAT-
KiB 3a 3apeecTpoBaHUMHU 3000B’I3aHHIMH, €KO-
HOMifI Ha 0OCAYTOBYBaHHI Aep3KaBHOTO OOPTy Ta
3aTPUMKHU B ITiATOTOBLIi JJOKYMEHTIB TOAOBHUMH
PO3IOpPSAAHUKAMU, OCOOAMBO LIOA0 BUAATKIB Ha
Gesneky Ta 000pOHY.

[IpiopureTom Gromxkery y 2024 poui 3a-
avmasocs piHaHCYBaHHS CEKTOPY Oe3leKH Ta
060pPOHHU B yMOBaX MPOAOBKEHHs O0HOBUX [ii.

Ha mnamioHaavHy 0Oe3meky Ta 0OOpOHY
crpssmoBaHo 2 975,8 Mapn rpH (3 gKkux 27,5
MAPZ TPH — AepzKaBHI rapaHTii), 1o craHo-
BUTH 39,2% mnporuozoBanoro BBII. 3okpema,

BHIATKH 3 3araabHoro poHay — 2 084,7 mapn
TPH, PO3IIOMIAEHI TaK:

— rpouoBe 3abe3IedyeHHs] BiiCHKOBOC-
AY>KOOBIIIB, ITOAIIIEHCHKUX Ta 3apIIAATH MIpa-
LiBHUKIB — 1 167,6 MApZ I'PH;

— PO3BHUTOK, B3aKyIIiBAd, MOJepHiza-
I1is Ta PEMOHT 030pPO€HHS Ta TeXHiKU — 627,0
MAPZ TPH;

— 3aKymiBag MarepiasiB, o0aamHaHHS
Ta 3acobiB iHAMBigyasbHOro 3axucry — 82,4
MAPZ TPH;

— XapdyyBaHHHA BiFCBKOBOCAY>KOOBILIB
Ta noainercbrux — 37,2 Mmapa rpH (CKpunHuk,
2024; Neminceka, 2024; NynHik, 2024).

Y 2024 porii aep:KaBHUM OI0IKET BUTpPaA-
TUB Ha OOCAYroBYBaHHH OOpPry Ta BHIIAQTH
3a mepzkaBHUMHU nepuBatuBaMu 308,3 MaApn
rpH, 1m0 Ha 60,7 mMApa rpH, abo Ha 24,5%,
Giabmre Hixk y 2023 porii.

Y 2024 poui BUAATKU Ha OIIAATY IIpalli
Ta HapaxyBaHHS [AS IIPALliBHUKIB OI0IKET-
Hoi ccpepu ckaaau 1 302,7 MApZA TPH, IO HA
67,6 MApz rpH, abo Ha 5,5%, nepeBHIILyE 0-
Ka3HUK 2023 poky. 3pocTaHHd ITUX BUAATKIB
3yMOBA€HE MiABUIIEHHIM MiHiMaAbHOI 3a-
pobiTHOI mAaTH Ta MOAATKOBUMU BUIIAATAMU
BificbKOBOCAYk00B1IIM (CKpUIHUK, 2024;
Heminceka, 2024; NynHik, 2024).

B yMoBax TpUBarO4YOro HOBHOMACIITAOHOTO
BTOPTHEHHS ypsd IIPOAOBXKYBAaB BIIPOBAIKY-
BaTH 3axody 3 Mobiaizallii BHyTPIIIHIX pecyp-
CiB maa (piHAHCYBaHHS IIEPIIOYEPrOBUX ITOTPEO
HaIliOHAABHOI Oe3rekyu Ta O00OpPOHU, a TaKOXK
IHIITMX IPIOPUTETHUX OIOIKETHUX BUTpaAT. Bos-
Ho4ac epeKTUBHICTE I[TUX 3aX0/iB y 3a0e3redeH-
Hi (iHaHCYyBaHHS COLAABHHX i TyMaHITapHHX
notped 3aAUIIAETHECS OOMEKEHOIO0 Ta 3HAYHOIO
MipOI0 3aA€KUTH Bifl CBOEYACHO]I Ta IIPOTHO30BAa-
HOI 30BHILTHBOI TOITOMOTH 3 00Ky MiKHAPOIHUX
oprasizalliii i mapTHepCbKUX KpaiH.

Takuit migxig 3abe3neduB 30epeReHHd
MakpodiHaHCOBOI cTabiABHOCTI Ta mporpec y
peaaizariii crparerii ynpaBaiHHS AepKaBHUM
6oprom mmporarom 2024 poky.

Criouatky 3akoHoMm Ykpainu «IIpo [ep-
JKaBHUH OromkeT YKpainu Ha 2024 pik» rpa-
HUYHUE o0car medinuty 6yA0 BCTAHOBAECHO
Ha piBHi 1 571,5 Mmapa rpH, abo 20,6% mpo-
raHozHoro BBII. 9k i B monepenHi poku, mmpu
dopmyBanHi 6r0aKeTy Ha 2024 pik Gyao mIpo-
MOBXKEHO MPU3YIIMHEHHS OOMEXKEHHsI BepX-
HBOI MexXi nmedinuty y 3% HIPOrHO3HOrO HO-
minaabHOTO BBII, mepenbadenoi BromxxeTHUM
KOOEKCOM YKpaiHu.

[Ipordarom poKy BUCOKUU piBEHb HEBU-
3HAYEHOCTI Ta BUKAWKH, CIPUYHHEHI 30pOii-
HOIO arpeciero pociiickkoi deaepariii npoTu
YKpaiHu, BUMarasu A0JAaTKOBUX (DIHAHCOBUX
pecypciB. Y 3B’I3Ky 3 IIUM [0 OIOIKETy OyAU
BHECEHi 3aKOHOJAaB4Yi 3MiHH, B pe3yAbTaTi
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AKUX TPaHUYHUH [OKA3HUK AediluTy nep-
JKaBHOTO O103KeTy 6yao 30iabiieHo no 1 846,1
MApPZ I'pH, abo 24,2% nporaHoznoro BBII.
PakTUYHO [Oep:kaBHUM Ormomxker 2024
POKy 6yAO0 BHKOHAHO 3 aediliuToM y po3mipi
1 359,4 mapz rpH, o cTaHOBUTDL 17,9% odi-
KyBaHoro obocary BBII. BogHouac dpakTHIHUH
AediluT 3araAbHOTO (POHAY AEepP:KaBHOIO 0o-
KeTy 3a pik ckaaB 1 303,1 Mapzm rpH.
OCHOBHHM [KepeAoM (piHaHCYBaHHS fedi-
LUTY Aep:KaBHOTO Oromxkety v 2024 poui 3asu-

IaAvCe [AepzKaBHI BHYTPIIIHI Ta 30BHILIHI 3a-
IIO3UYEHHH.

Ha BayTpimBpOoMy puHKY MiHiCTEPCTBO
dinaHciB YKpaiHHM pPEryaAdgpHO IIPOBOIHIAO
ayKIIIOHU 3 PO3MIIlleHHs obairaiifi BHyTpimI-
HixX nepxkaBHHuX 11o3uk (OB/II), HoMmiHOBaHUX
dK y HalllOHAABHIH, TaK i B IHO3EMHHUX BaAIO-
Tax, BKAIOYHO 3 BIiMCBKOBHUMHN OOAIraIlissMH.
3araabHa cyMa BHYTPIIIHIX AEpKaBHHUX 3a-
mo3uvyeHb Ha (PiHAHCYBaHHS 3araAbHOTO (DOH-
ny 6romxeTy cKaasa 618,4 MApA IpH, 3 AKUX

Tabauus 3. BunaTku [depxkaBHoro 6romaxery YRpainu y 2024 pouwi
3a pyHKIioHaAbHOIO KaacHbikamiero
Table 3. Expenditures of the State Budget of Ukraine in 2024
by Functional Classification

Temn pocTy go
0,
CtaTTi BUgaTkis dakT, Mnpg rpH 2023 poky, %
Expenditure Items Actual, billion UAH Growth rate
P ’ compared to 2023,
%
Bcboro Buagartkis, y Tomy 4mcni: 4 488,3 11,8
Total Expenditures, including:
BaranbHofepxaBHi pyHKUiT (6e3 ypaxyBaHHs BuaaTKiB Ha 66,8 137,8
obcnyroByBaHHS AepkaBHOro bopry Ta BUNnaTu 3a epxaBHUMM
aepusaTtnsamm)
General Government Functions (excluding Expenditures for Public Debt
Servicing and Payments on Government Derivatives)
O6cnyroByBaHHA Oopry Ta BUNMaTK 3a AepXXaBHUMW AepuBaTvBaMm 308,3 124,5
Debt Servicing and Payments on Government Derivatives
O6opoHa 2 305,2 109,9
Defense
lpomagackkuin nopsigok, 6e3neka Ta cygosa Brnaga 692,7 120,5
Public Order, Security, and Judiciary
EkoHOMIYHa gianbHICTb 163,1 121,2
Economic Activity
OX0poHa HaBKOMMULLIHLOIO MPUPOAHOIro cepenoBmLa 9,5 182,9
Environmental protection
YKnTnoBo-KomMyHarbHe rocnogapcreo 7,5 90,1
Housing and communal services
OxopoHa 340poB’st 201,4 112,4
Healthcare
[yxoBHMI Ta i3NYHNI PO3BUTOK 16,2 137,1
Spiritual and physical development
Ocsita 64,7 107,1
Education
CouianbHui 3axucT Ta coujianbHe 3abe3neyeHHs 464,7 99,0
Social protection and social security
Mix6rogxeTHi TpaHcdepTn 187,9 105,9
Interbudgetary transfers

JIzxepeAo: CHCTEeMaTH30BaHO aBTOPOM Ha OCHOBI maHux OdimifiHoro nepzkaBHoro Beb-mopTasy Mi-

HicTepcTBa (piHaHciB YKpainu !

Source: compiled by the author based on Source: compiled by the author based on Official state

web portal. Ministry of Finance of Ukraine

1 Odiuintnin pepxaBHuin Beb6-noptan Minictepcta ciHaHciB Ykpaitn. URL: https://www.mof.gov.ua/uk/ (aata 3BepHeHHS:

05.08.2025).
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HaaxomxkeHHd Bixg OB/l y eBpo Ta moaapax
CIIIA cranoBuau 2,7 Mapa moa. CIIA Ta 749,9
MAH €BPO (110 y TPUBHEBOMY €KBiBaA€HTI 10-
piBHIOEe 139,8 MApA TpH).

[TounHarouu 3 6epe3na 2022 poky, micasg
IIOBHOMACIITAOHOTO BTOPTHEHHS POCii, Bili-
CBKOBIi obairartii craau epeKTHBHUM iHCTPY-
MEHTOM MHiATPUMKH (iHAHCOBOI CTIMKOCTI
KpaiHu nad rpoMansgH, 6i3Hecy Ta iHO3eMHHUX
inBectopiB. Y 2024 pomi obcar BiHiCBKOBHUX
obairarif y BAaCHOCTI (Pi3HYHUX Ta IOPUIUI-
HUX 0Cib 3pic yaBidi mopiBHaHO 3 2023 poOKOM.
Ha mouatok 2025 poky noptdeAb CTaHOBUB
171,4 Mapa rpH (y TPHBHEBOMY €KBiBaA€HTI)
npotu 85,4 mapa rpH Ha 1 ciuag 2024 poky,
III0 3HAYHO CHPHSIAO Oe3nepebifiHomy ¢hiHaH-
CYBaHHIO BiMCBKOBHX Ta COILiaaAbHUX NOTPed
[epKaBH.

MixkHaponmHa moromora ITpOIOBKyBaAa
BiirpaBaTU KAIOYOBY POABb y IiATpuMIL i-
HAHCOBOI CHUCTeMHU Ta 3abe3nedeHHi piHAHCY-
BaHHA HaraAbHUX IIPIOPHUTETIB COIiaABHOTO,
TYMaHIiTapHOTO Ta IHIINX TIEePIIOYEPTOBUX
HeBiMCHhKOBUX BHAATKIB. IIpiopureToM 3aau-
LIIAAOCS 3aAyYEHHS MIABIOBOTO (piHAHCYBaHHS
BiJ MiXKHapPOOHUX MOHOPIB y popMi KpeauTiB
Ta I'PaHTIB.

3araabHa CyMa HaIXO/KEHb 30BHIIITHIX
3amo3WdeHb Ha (piHAHCYBaHHS 3araAbHOIO
douay nepzkaBHOro Gromkery y 2024 pori
craHoBuAa 1 248,5 MApA I'pH, IIPU LIbOMY €B-
poreticbkuii Coro3 3aAUIIaBCsS HANOIABIIUM
JOHOPOM ITPSIMOI OFOMIZKETHOI MiATPUMKH.

Y 2024 poui €Bpomericekuii Coro3 3a-
IIOYaTKyBaB IHCTPYMEHT MaKpodiHaHCOBOI
nigrpumku Ykpainu Ukraine Facility, mmo me-
penbadae MOKAUBICTH OTPHUMAaHHA HIPAMOI
OIOMKETHOI Ta TEXHIYHOI JOIIOMOTH MPOTITOM
2024-2027 pokiB. Y paMKax IbOTO IHCTpPY-
MeHTY 6yA0 po3pobaeHO Ta 3aTBepaKeHo [1aan
Ykpainu, a B uepBHi 2024 poKy migrnucaHo
yroay 3 €C mpo 3aaydeHHs 27 MAPI €BPO Ha
nepion 2024-2027 pokiB. Ilaan Ykpainu BuU-
3HA4Ya€ KOHKPETHI CTPYKTypHi pecopmu Ta
3axX0aU, BUKOHAHHS SIKHUX CIPUSITHUME CTiHKO-
My €KOHOMIYHOMY BiJHOBA€HHIO KpaiHH Ta 3a-
OesrnedyBaTHME PETYASIPHY Ta IIPOTHO30BAHY
dinaHcoBy miaTpuMKy 3 60ky €C. Y 2024 pori
B Mexax Ukraine Facility npame OromkeTHE
diHaHCyBaHHSA [0 3araabHOTO (QOHAY MOep-
KaBHOTO Oro/zKeTy ckaano 13,1 mapnm €Bpo (v
TPUBHEBOMY €KBiBaaeHTi — 567,8 MApA I'pH) .

BHCHOBKH. Y pe3yAbTaTi HIPOBENEHOTO
[OCAI/T?KEHHSI BCTAHOBAEHO, III0 CHUCTEMAa IIy-
OaiuHHEX (piHAHCIB YKpalHHU B yMOBaxX BOEHHO-
ro CTaHy 3a3HaAa CyTTEBHUX TpaHcopMallii,
CIpSIMOBAHUX Ha 3abe3mnedyeHHS (PiHAHCOBOI
CcTabiABPHOCTi, HIATPUMKY OOOPOHO3MaTHOC-
Ti Ta colliaabHOI CTiHKOCTi mep:kaBu. BiliHa
cTBOpHAA Oe3rnpelieIeHTHI BUKAUKY OAS Oep-

JKaBHUX (PiHAHCIB, 30KpeMa pi3Ke CKOpPOUEeH-
HS [OXOMIB OIOMZKETy, 3POCTAHHSA BOEHHUX i
COIliaABHUX BHU/JATKIB, IIOPYLIEHHS IIOAATKO-
Boi 06a3u, CKOpPOYEHHS EKOHOMIYHOI aKTHB-
HOCTi, a TakKOK IiJABUIIEHHS 3aA€3KHOCTI Bif
30BHIIMIHBOI (piHAHCOBOI MiATPUMKH.

Anani3z cygacHoro craHy IyOaiuHux i-
HaHCIB IIOKas3aB, L0 KAIOYOBUM 3aBAaHHSIM
ypany craso 30epesKeHHs KepoBaHOCTi Oro-
JMPKETHOTO IIpollecy Ta (piHAHCOBOI AUCIIHIAI-
HU 3a YMOB BHCOKOI HEBHU3HA4YE€HOCTi. Bxkuti
AHTHUKPHU30Bi 3aX0OU — ITOOATKOBI IMIABTU OAL
bizHecy, peaokallis HOiANIPHUEMCTB, 3aIpoBa-
MPKEHHS LHU(POBUX CepBiciB y QiHaHCOBIiH
cchepi, a TakoxK mpiopuTeTHe (piHAHCYBaHHS
cekTopy Oe3reKH i 000pOHU — CIpHUsSAU CcTabi-
Aizartii curyariii, xo4a ¥ CTBOPHUAHM 0JATKOBE
HaBaHTaXKEHHS Ha JIepXKaBHUM 6OpPr.

BriauB BifiHU Ha JOXOOHY YaCTUHY OIOIKe-
Ty IIPOSBUBCH Yy CKOPOYEHHI MOAATKOBUX HA-
XOIKEHb 4Yepe3 BTPATy TEePUTOPiM, 3HMKEHHS
IiroBoi aKTHBHOCTI Ta pyHHYBaHHS BUPOOHUYO]
iHppacTpykTypH. BogHoyac BUaaTKOBa YacTH-
Ha 3a3HaAa CyTTEBOrO 3POCTaHHS, IIEPENyCiM ¥
cepi 000POHHU, COLIAABHOIO 3aXHCTY, TyMaHi-
TapHOi AOIIOMOTHU Ta BiHOBACHHS KPUTHUYHOL
iHppacTpykTypu. Takuit mucbasaHc moTpedy-
BaB MacCIITaOHOrO 3aAy4eHHsI 30BHIITHBOTO (i-
HaHCYBaHHS, 30KpeMa TPaHTiB i KpeauTiB Bifg
MIDKHapOIHUX ITapTHEPIB, 110 CTAAO KAIOYOBUM
YUHHUKOM IiATPUMAaHHS MaKpPOEKOHOMIiYHOL
cTabiABHOCTI.

MixknaponHa cpiHaHCcOBa moriomora Bimi-
rpasa BHUpILIAABHY PoAb y 3abe3medeHHi maa-
TOCIIPOMOIKHOCTI [ep:KaBU Ta BUKOHAHHI CO-
IHiaABHUX 3000B’s13aHb. BomgHodac 3pocTaHHS
GOpProBOro HABAHTAXKEHHS BHUMarae ¢QopMy-
BaHHS [JOBIOCTPOKOBOI CTpaTerii yIpaBAiHHS
JepXaBHUM OOProm Ta IiABUIIEHHS e(PEKTHB-
HOCTi BUKOPHCTaHHS OTPUMAaHUX PECYPCiB.

Jlo ocHOBHUX IIpo0aeM (PYyHKITIOHYBaHHH
cucTeMH IIyOAiYHUX (piHaHCIB y nepion BifiHK
HaaexkaTh: HaAMipHa IIeHTpaaisailig diHaH-
COBHUX IIOTOKiB; OOMEKEHIiCTh BHYTPIIIHIX
[KepeA MOXOMiB; HENOCTATHS THYYKICTH Oro-
JZ>KETHOTO IIPOIIECY; CKAQIHICTh IIPOTHO3yBaH-
Hs JOXO/IB i BUAATKIB Yepe3 BUCOKHH PiBEHb
HEBU3HAYEHOCTI; HeoOXiqHicTs pedopmyBaH-
HS CUCTEMHU (piHAHCOBOI'O KOHTPOAIO 3 ypaxy-
BaHHSM HOBUX BHKAUKIB.

Jas1 TIiABUIIIEHHS CTiMKOCTiI CUCTEMU IIy-
OAIYHHX (piHAHCIB B yMOBax BOEHHOTO CTAHY
Ta MiCASBOEHHOTO BiTHOBAE€HHS MOIABHO pe-
aai3yBaTH Taki HanmpaMu azanTarlii piHaHco-
BOi ITOAITUKU:

1. ITocuaeHHA THYYKOCTiI OIOMKETHOIO
IIAQHYBaHHA dYepe3 3allpOBaXKEHHSI CEpes-
HBOCTPOKOBHUX (PiHAHCOBHX pPaMOK i pe3epB-
HUX (POHIIB AT pearyBaHHS Ha KPH30Bi CH-
Tyartii.
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2. JuBepcudikallisa MKepeA MOXOMiB, 30-
KpeMa LIASXOM PO3BUTKY BOEHHOI €KOHOMIKH,
OIATPUMKH MaAOr0 Ta CepeaHboro Oi3Hecy,
3apoBa/?KEHHS CTUMYAIB [IAS iHBECTUITIN.

3. PosmnpenHa wMixkHapomHoro QiHaH-
COBOTI'0 ITApTHEPCTBA Ha 3acajgax IIPO30POCTi,
Oia3BiTHOCTI Ta e(PeKTHBHOIO BUKOPUCTAHHS
pecypciB.

4. Iudporizania ¢iHaHCOBOro ympaBAiH-
HS Ta IIOCUAEHHS aHAAITUYHHUX CIIPOMOKHOCTEH
OpraHiB Aep3KaBHOI BAQIU OAS IIIBHAKOTO IIPH-
WHATTY pillleHb B yMOBaxX HEBU3HAYEHOCTI.

S. IligBuiieHHsa eQeKTUBHOCTI QiHaH-
COBOI'0O KOHTPOAIO Yepe3 MOEpPHi3allilo IIpo-

CnHCOK BHKODHCTaHOI AiTepaTypH
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COVID-19 crisis. Int Tax Public Finance. 2022. Vol. 29. Pp. 1349-
1372. doi.org/10.1007/s10797-022-09769-3

10. Keen M., Mansour M. Revenue Mobilization in Sub-Saharan
Africa: Challenges from Globalization. Development Policy
Review. 2010. Vol. 28. Pp. 553-571. DOI: http://dx.doi.
org/10.1111/j.1467-7679.2010.00498.x

11. Hong G. H., Ke Sh., Nguyen A. D. M. The Economic
Impact of Fiscal Policy Uncertainty: Evidence from a
New Cross-Country Database. IMF Working Papers.
2024. Vol. 209, accessed November 1, 2025, https://doi.
org/10.5089/9798400288128.001

12. Boungou W., Yatié A. Uncertainty, stock and commodity
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HeaAyp ayauTy, 3amobiraHHd KOPYHLIHHUM
pu3uKaM Ta 3abe3medeHHS ITyOAidHOCTI Oro-
IZKEeTHUX ITPOIIECIB.

Otxe, y nepion BitiHH myOaiuHi dinaHCcH
CTaIOTh HE AMIIE IHCTPYMEHTOM €KOHOMIYHOI
crabiaizallii, a I KAFOUOBUM YMHHHUKOM 30epe-
KEHHS ep3KaBHOCTI, JOBIpH I'POMaIdH i MixXK-
HapomgHux naptHepiB. [lomaabiia amamrariig
iHaHCOBOI MOAITHKH Ma€e OyTH CIIpsiMOBaHAa
Ha (POpMyBaHHS THYYKOI, IIP030poi Ta CTiH-
KOl CHCTEMH YIIpaBAIHHS OEpP3KABHUMH pe-
cypcaMmu, 3maTHOI e(peKTUBHO pearyBaTH Ha
BHKAMKH BOEHHOTO 4acy Ta 3a0e3nedyuTH Bif-
HOBAEHHSI €KOHOMIKHU y ITiCASBOEHHUH ITE€Pio.
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PUBLIC FINANCE IN THE CONDITIONS OF WAR: CHALLENGES OF UNCERTAINTY AND PATHS
OF ADAPTATION

Abstract. The purpose of this article is to study the peculiarities of the functioning of Ukraine’s
public finance system under martial law, identify key challenges associated with high levels of economic
and social uncertainty, and justify possible ways of adapting budgetary and financial policy to ensure
the sustainability, balance, and efficiency of public resource management. The article analyzes the
current state of public finances in Ukraine under martial law, describes the main trends in the formation
of revenues and expenditures of the state budget, the impact of military actions on the tax system,
interbudgetary relations, and financial decentralization. It identifies the main challenges facing the state’s
financial system, including a sharp increase in military and social spending, a reduction in budget revenues
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due to a decline in economic activity, a growing budget deficit, and the need for external financing.
Particular attention is paid to the role of international financial assistance in maintaining macroeconomic
stability, ensuring the solvency of the state, and financing critically important sectors of the economy. The
problems of effective public finance management during wartime are highlighted, in particular the issues
of transparency of budgetary processes, targeted use of funds, risks of corruption, and restrictions in the
area of financial control. Directions for improving public finance management mechanisms in conditions
of uncertainty are substantiated, including the digitization of financial processes, strengthening anti-
crisis planning, optimizing budget expenditures, improving the effectiveness of financial control, and
developing strategic forecasting. Recommendations are proposed to improve the country’s financial
stability in the medium and long term, which include aligning domestic financial capabilities with external
support, improving the efficiency of budget resource use, developing effective public debt management
mechanisms, and enhancing financial security as a component of national stability.

Keywords: Public Finance, Budgetary Policy, Financial Policy, Public Resource Management,
Revenue and Expenditure of The State Budget, International Financial Assistance.

JEL Classification: H60; E62; F34.
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Ukrainian)
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HAYKOBWUW OUCKYPC B rANy3I AEBEIONEPCHKOIO BI3HECY:
BIBINIIOMETPUYHE OOCHNIAXEHHA 3A JAHUMU
HAYKOMETPUYHOI BA3W SCOPUS

[eBenonepcbkuii 6isHeC y cydyacHUX yMoBax BUCTYNae CTpaTeriYHNM CEKTOPOM EKOHOMIKU, L0 (hopmye
iHbpaCTPYKTYPHMIA PO3BUTOK MICT i perioHis. oro MynsTMnRikaTMBHNI edeKT Ans HaLioHanbLHOI eKOHOMIKN
MOSICHIOETBCS TUM, LLO BiH OXOMNMOE He nuie GyAiBHULTBO, @ i KOMMIEKCHY AisNbHICTb 3 MPOEKTYBAHHS,
(hiHaHCyBaHHs, peanisauii Ta ynpaeniHHa 06’ekTaMm HepyxomocTi. [leBenonepcbkuii GisHec Bigirpae He
nyLLIEe BaroMy EKOHOMIYHY POfib, @ i MPMBEPTaE 3HaYHy yBary HaykoBOi CMiNbHOTK, LLIO 3yMOBIHOE NOTPeby B
KOMMIIEKCHOMY aHanisi JoCniMKeHb. TakuM YNHOM, METO CTaTTi € 3aiNCHEeHHs GibnioMeTpuyHoro aHanisy
HaykoBwux ny6nikauin npobnematvku aeBenonepcbkoro GisHecy, LWo AacTb MOXMMBICTb OLIHUTM AUHAMIKY
HayKOBOI aKTUBHOCTI, @ TaKOX BUSIBUTU QOMiHYIOYi HANpsiMu Ta Cy4acHi TeHAEHLUT B JOCTIIKEHHSX.

OG6’eKTOM [OCRIMKEHHS CTaTTi € HayKoBWIA MPOCTIP HaykoMeTpuyHoi 6a3n Scopus, a npegmeTom
JOCNIIKEHHST € HayKoBa pedhrekcis TepMiHy «aeBenonepcbkuii BisHEC» Ta CyMixkHi 3 HUM NOHATTS. Ons
npoBeaeHHs 6ibnioMeTpUYHOro aHamidy BMKOPUCTAHO HaykoBi Mybnmikauii, po3MilleHi y BUAAHHSX, O
BXOAATb A0 MiKHApPOAHOI HaykomeTpuyHoi 6a3n aaHmnx Scopus. OCHOBHUMMW iHCTPYMEHTaMu aHanisy Ta
Bidyanisauii pesynsratie 06paHo dyHkUioHan «Analyze results» 6a3u Scopus Ta nporpamHe cepeaoBuLLle
VOSviewer.

CchopmoBaHo peneBaHTHY BUBIpKY KMOYOBMX CRiB Ta ix komMbiHaLl, Lo BiZobpaxaloTb OCHOBHI acnek-
TV TEmMaTukn fesenonepcbkoro GisHecy, a came: (1) construction Ta «real estate markety; (2) «real estate
developmenty; (3) «real estate development» Ta business; (4) «real estate development» Ta finances. Bonu
6ynu 3apani B 6a3i gaHnx Scopus, Sk nowykosi 3anutn. OTpuMaHi pesynstati CBiAYaTb NPO HasBHICTb
3HAYHOI KiNbKOCTI BignNoBigHMX ny6nikauii, Wo BiaNoBiaalTs CHOPMOBaHUM 3anuTaMm, a TakoX MiaTBEPAMB
3pOCTak4UiA iIHTEPEC HAyKOBOI CMiNbHOTW A0 TEMATUKM AEBENONEPCLKOro Gi3Hecy.

Bisyanizauis Ta aHania B3aEM03B’A13KiB MiXX KITIOHOBUMW CroBaMu, 34iMCHEH] 3@ JOMOMOro nporpam-
Horo cepepoBuwa VOSviewer, JO3BONUNM BUOKPEMUTI TEMATUYHI KnacTepu, AOMiHYKUI Ta akTyarbHi
A0oCNigHVLBKI HanpsimW. BusHayeHO OCHOBHI METOAOMONIYHI NiAX0AM Ta iHCTPYMEHTH, L0 3aCTOCOBYHOTLCS Y
BVBYEHHI NPOLIECIB PUHKY HEPYXOMOCTi Ta EBENONMEHTY.

3a3HauMmo, WO HayKOBUW AWCKYPC HABKONO TEMW [AEBEMONMEHTY HEPYXOMOCTi OXOMIE LUMpOo-
KUIA CMEKTP HanpsiMiB AocnimkeHb, 30kpema OyaiBHWLTBA Ta ynpaBniHHA NPOEKTamMu, MiCTOOYAYyBaHHS i
po3BUTKY ypOaHi3oBaHWX TepWUTOPIN, @ TakoX BMIIMB Ha COLLianbHO-eKOHOMIYHWIA PO3BUTOK i EKOMOTivHY
cTabinbHicTb. OcobnumBy yBary HaykoBLi NPUAINSIOTb AOCNIIKEHHIO AEBENONMEHTY K BisHec-aianbHOCTI, a
TaKOX Ha (PiHaHCOBI MeXaHi3Mu pearniaLii BignoBigHMX MPOEKTIB.

KntouoBi cnoBa: desenonepcbkuli bisHec, bibniomempuyHull aHanis, Scopus, VOSviewer.
JEL Classification: L85; R30; C89; O18.

Ak uutyBatu: bBnvuatok, P. B. (2025). HaykoBuii auckypc B ranysi AeBenonepcbkoro 6isHecy:
6ibniomeTpryHe JOCMiMKEHHS 3a AaHUMMW HaykomeTpuyHoi 6asu Scopus. CouyjanbHa ekoHomika, 71, 137—
155. doi.org/10.26565/2524-2547-2025-71-13

Beryn. Y cydacHUX yMOBaxX NEBEAOIIEpP- € OMHUM i3 KAIOYOBHX iHAWKATOPiB ii crany,
CbKHH 0Oi3Hec HabyBa€e CTATyCy CTPATEriyHO- PYIIiHHOI CHAOK PO3BHUTKY iHPPACTPYKTYPH,
IO CEKTOpPY €KOHOMIiKM KpaiHH, OCKiABKU BiH MICT Ta perioHaAbHHUX Tepurtopiii. Moro poab
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BHUXOOUTH 3a MeXi TpapgulifiHoro OyxiBHU-
IITBa, OXOIAIOIOYM KOMIIAEKCHY MiSIABHICTBH 3
IIPOEKTYBaHHS, (piHAHCYBaHHS, peaaizarii Ta
YIOpaBAIHHSA 00’€KTaMH HEPyXOMOCTi, IO 3a-
Oesredye MyABTHIIAIKATUBHUN ePEKT AT Ha-
I[iOHAABHOI EKOHOMIKH.

AKTyaABHICTE MOOCAIIKEHHHI [OEBEAOIIEp-
ChKOro 0i3Hecy 3yMoBAeHa Horo OaraToBeK-
TOPHUM BIIAMBOM. 30KpeMa, BiH € gpaiiBepoM
JAS CYMIDKHUX TaaAy3ed, BKAIOYAIOYHM BHPOO-
HUIITBO, AOTICTHKY, (PIHAHCOBi IOCAyTH, ap-
XiTeKTypy Ta iHxKeHepito. OnHOYACHO, CTBO-
PIOIOYH 3HA4YHy KIABKICTE POOOYMX MICIb,
CITPUSIIOYHU COIliaAbHI# cTabiabHOCTI, 3abearie-
YYIOYH OOCTYII 10 JKUTAQ, COLlIaAbHUX 00’€KTIiB
Ta KOMepIiiiHoi iHppacTpykTypu. Kpim Toro,
Ma€ BHCOKHH piBE€Hb IHBECTHILHHOI HOpu-
BabauBOCTI, 3abe3medye crabiAbHI ITOZATKO-
Bl HaAXOMXKEHHS, a TaKOXK Ma€ CIPUATAUBE
CepemoBUIIE OAd BIPOBAIKEHHS iHHOBAIIIH.
IleBeroriepchbKuii 6i3HEC HE TIABKU €KOHOMid-
HO BaXXKAUBHUH, a TAKOX € 00’€KTOM iHTepecy
HAYKOBIIiB Ta ITOTPebye KOMIIAEKCHOTO aHaaAi-
3y iX MOCAiIKEHb.

MeTor HOoCAimMKEeHHd € 31 icHeHHA 0i0Ai-
OMETPHYHOTO aHaAidy HayKOBHUX IIyOaikarti#
IpobAEMaTUKH AEeBEAOIIEPCHLKOTO Oi3HeCy, 10
JacCTh MOXKAUBICTh OLIIHUTH AUHAMIiKy HayKO-
BOi aKTHBHOCTI, a TaKOXK BUABUTH JOMiHYyIOYi
HaIpsgMU Ta Cy4dacHi TeHIAEHIiI B JOCAiIKeH-
HAX.

A MOCATHEHHS IIOCTaBA€HOI METH IIe-
penbadaeThCcd peaaisallia TaKUux 3aBIaHb:

1) dopmyBaHHA peseBaHTHOI BUOIpKHU
KAIOYOBHUX CAIB, III0 BimoOpakaioTh OCHOBHI
aCIIeKTH TeMAaTHUKH JIeBEAOIIEPCHKOTO Oi3HeCY,
3 ypaxyBaHHAM pPO3MAaiTTs TEPMiHIiB Ta MiXK-
[OUCIIUIIAIHAPHOTO KOHTEKCTY;

2) momyk Ta o6pobKa HayKOBHX ITyOAiKa-
Li¥ y IpOBiAHI# HAyKOMETpUYHIH 0a3i maHux
(Scopus);

3) aHaai3 B3a€EMO3B’I3KiB MiXK KAIOUOBU-
MM CAOBaMH y BHOpaHi#i cyKynHOCTI mybaika-
¥ i3 BUKOPUCTAHHAM METOLIB KapTorpady-
BaHHA (VOSviewer), 110 I03BOAUTE Bidyaaisy-
BaTH CTPYKTYPY HAYKOBOTO IIOASI, BUSBUTHU
TeMaTHU4Hi KAaCTepH Ta [AOMIHyIOYi IO0CAim-
HUIBbKI HAIIPSIMHU.

OO’eKTOM [OCAIIZKEHHA CTaTTi € HAYKO-
BHHM OPOCTip HayKOMeTpHYHOI 0a3m Scopus,
a mpeaMeTOM MOOCAIIKEeHHs € HayKoBa ped-
AEKCis TepMiHy «IeBeAOIIEPCBKUI Oi3Hec» Ta
CYMIiKHi 3 HUM [TOHSITTS.

Oraan aAiTepaTypH. AKTYaABHICTBL Ta
BasKAHUBICTB 06ibaioMeTpHyHOro aHaaily min-
TBEPAXKYETECS YHUCACHHUMH HayKOBHUMHU IIy-
OaiKaligaMu, gKi OeMOHCTPYIOTH MOTO pPOAbL B
OLIIHIII HAYKOBOi aKTHUBHOCTI (piBE€HBb ITUTY-
BaHH4d, 3HAWTH IIPOBIAHUX aBTOPIB, yCTAHO-
BH), BUIBA€HHI MJOCAIMHUIIBKUX TPEHOIB Ta

dopMyBaHHI cTpaTerii PO3BUTKY Traay3ei.
Kpim Toro, manuii aHaai3 € He AUIIIE METO-
JOAOTiYHO OOI'PYHTOBAHHUM, a ¥ HPaAKTUIHO
3aTpebyBaHUM iHCTPYMEHTOM, IIO O03BOALE
rAMOOKO IOCAIIUTH HAyKOBY aKTUBHICTE y ab-
COAIOTHO Pi3HUX cepax.

Ananisz mybaikariiii, ne peaaizoBaHo 6i0ai-
OMETPUYHUI aHaAiz mokaszaB, L0 HAYKOBII
Hakyacrile BUKOPHUCTOBYIOTH [aHi 3 IIPOBi-
HUX HayKOMeTpHYHHX 6a3 Scopus ta Web of
Science, a TaKoX CIlelliaai3oBaHe ITporpaMHe
3abesneduenuda VOSviewer. Po3ragHeMo medKi
3 HHUX OIABII geTaabHO. 30KpeMa, B ITyOaikariii
(CybapeBa & T'ybapen, 2025) peaaizoBaHo 0i-
OAlOMeTPHYHUY aHaAi3 AOTICTHYHOrO MeXaHi3-
My, i€ BHKOPHUCTAHO aHAAITUYHI IHCTPYMEHTH
3rafjaHyuX BIiANOBIAHMX 043 MAHUX 3 IIOJAAB-
11010 iX 06pobKoI0 3a morromoro VOSviewer.

OOHUM i3 KAIOUOBHX 3aBAaHb JOCAIIKEH-
Ha (IIyr, 2024) € npoBeneHHsa GibaiomeTpud-
HOTO aHaaidy, IO [Ja€e 3MOry KOMIIAEKCHO
OLIIHUTHU CTYIiHb PO3BUTKY LIU(PPOBOI TpPaHC-
dopmarliii K OKPEMOT0 HAYKOBOTO HAIIPSMY.
ABTOpOoM OyAO BHKOPHCTAHO aHaAITHYHUHN
iHCTpyMeHTapii Scopus, Oe Bia3zHaA4YaeTbCcsd
cTifike 3pOCTaHHS KiABKOCTI HAYKOBHX ITyOAi-
Kalliit 3a ocraHHi 10 pokiB, IPUIOMY TEMaTH-
Ka U poBi3allii po3ragaaeTheCs B IIHPOKOMY
Ta Pi3HOIIAAHOBOMY KOHTEKCTI.

B pobGoti (Coma, 2024) 3 MeTOHO HOCAI-
JPKEHHSI HAyKOBOi akTHBHOCTI y cdepi ERM
(Enterprise Risk Management) 6yao 3xiticHe-
HO OibAioMeTpHUYHUI KOHTEHT-aHaai3 i3 BU-
KOPUCTAHHAM IIPOTPaMHOIO 3abe3ledyeHHs
VOSviewer. AHaAi3 OXOIAIOBaB KAIOYOBI CAO-
Ba, MOKA3HHUKH IIUTOBAHOCTI, reorpadidny
CTPYKTYypy HIyOaikariifi Ta aBTOpPCBKE IIpemn-
CTaBHHUIITBO Ha OCHOBIi maHux 3 6a3u Web of
Science Core Collection. OTpumMaHi aBTOpOM
pe3yAbTaTH, MQO3BOAMAM BHOKPEMHUTU UOTHU-
PY IPOBIiAHI HAIIPSIMU HAYKOBOTO iHTEpPecy B
ERM.

B mybaikamii (Yopra, 2023) 6ibaiome-
TPUYHHUU aHaAi3 3aCTOCOBAHO AT BUSIBACHHS
aKTyaAbHHUX TPEHMIIB i JOCAIMHUIIPKUX BEKTO-
piB y cdepi dpinaHCcOBOI Ge3neru, ne OAd Mo-
IIYKy Ta OOpPOOKM MaHWX BHKOPHCTAHO HAy-
KoMeTpHu4dHi 6a3u — Scopus Ta Web of Science
Ta IporpaMHuil incrpyment VOSviewer.

B nmocaimxenHi (Ersen et al., 2024) moka-
3aHO (popMmyBaHHS 6ibaiomeTpuyHOTO ITPOi-
AIO IIyOAiKalliyi, mpeacTaBACHUX Y MizKHApPOMI-
HOMY HayKoBoMYy KypHaai «Drvna Industrija»,
IIIO CIIeIiaAi3yeThCs Ha AepeBOOOPOOHit rasy-
31, JAS IKOI0 3aCTOCOBAHO Ba OCHOBHI 0i0Ai-
OMETPHUYHI MiIX0IHU — aHaAi3 ePEKTUBHOCTI Ta
HAYKOBE KapTyBaHHd Ha OCHOBI JaHHUX 3 6a3u
Web of Science. [ag nobynoBu Kaprorpadid-
HUX MOJEeAel i BUKOPUCTAHO IIpoTrpaMHe 3a6e3-
neyenHsa VOSviewer.
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Y wmexax pocaimkenHda (Baker et al.,
2025) 3miticHeHOo 0ibAiOMETPUYIHUY aHaAl3 OAd
BUBUYEHHA TeMU iHcatIepChKOi TOPriBAi cepen
HAYKOBHUX ITyOAiKallili, Ha oCHOBi maHUX 0a3u
Web of Science. KoHTeHT-aHaAi3 n03BOAUB
BHOKPEMUTH IIIiCTh KAIYOBHX TEeMAaTHYHUX
HaIIPSIMIB JIOCAIIZKEHBb, cepel SIKUX — iHgop-
MallifiHa Ipupona iHcalaepchbKoi TOpriBai Ta
MIXKPHUHKOBI B32€MO3B’SI3KH.

Y crarti (Gutiérrez-Nieto et al., 2025)
3aificHeHO 06iOAlOMETpUYHHE aHaai3 [JOCAi-
JDKEHDL COIliaAbHOI Bigmadi Bifi 1HBECTHILH
(SROI) ma ocHoBi manux Web of Science i3
BUKopuctanHaM VOSviewer. BuzHaueHo nu-
HaMiky IIy0aAiRaliyf, CTPYKTypy HayKOBHUX
3B’I3KiB Ta KAIOYOBIi JOCAIMHUIILKI TEHIEHIIII,
110 JO3BOASIE OKPECAUTH CydacHUH cTaH i eBo-
AIOITII0O HAYKOBOTO AUCKYpCy B raaysi SROI.

Kpim TOTO, IIOIIyASIpHICTE BUKOPUCTAHHH
VOSviewer HiATBEpAXKYyETbCS PAOOM IHIIINX
my0OAikarlifi OCTaHHIX POKIB, SKi BiIHOCATH-
cd [0 pisHUX cep HAYKOBUX [JOCAIIKEHD,
30KpeEMa, OCBiTa Ta BipTyasbHa pPEaABHICTH
(Rojas-Sanchez et al., 2023), 3eaeHe dinan-
cyBarHsa (Hermala et al., 2024), crparerig-
Hi [OOCAIKEHHS MHiAnpueMHHUIITBA (Sundar
& Gurupandi, 2024), menguninaa (Wei et al.,
2025) Ta iH.

Peaaizamia 0ibaioMeTpHUYHOro aHaAizy
0CO0AMBO aKTyaAsbHE 3aBIAaHHA YV MIiKIUCITH-
IAIHAPHUX TaAy3dX, 30KpeMa, [0 TaKUX Ha-
AEXKUTD 1 neBeAoIlepChbKUl Oi3Hec, [e IToenHy-
IOTBCS €KOHOMIYHi, COIliaAbHi, ypbaHicTUYHI,
€KOAOTi4Hi Ta (piHAHCOBI ACIIEKTH.

MeTomoaoria mocaimmxkeHHsa. [ag pea-
Aizarii 6ibaioMeTpuYHOrO aHaaildy oopaHo Ha-
YKOBi poboTH, omyOAiKOBaHi ¥ BUAAHHSIX, III0
IHAEKCYIOTbCS MIiXKHAPOJAHOI0 HAayKOMETPHY-
HOIO 0a3010 JaHUX SCoOpus.

OCHOBHUMH IHCTPyMEHTaMH aHaai3y Ta
Bi3yaai3allii pe3yapTaTiB BHCTYIIHAN (DYHKILi-
oHaa «Analyze results» 6asu Scopus' Ta mpo-
rpamHe cepenoBuiile VOSviewer?.

Crpareria nomyky B 0asi maHux Scopus.
[TomykoBi 3antutTu 6yan cpOopMOBaHi 3 ypaxy-
BaHHSAM PO3IIHPEHUX IIapaMeTpiB diabTpartii,
30Kpema 3a kpurepiem Article title, Abstract,
Keyword, 1o [03BOASIE OXOITUTH IIIHPIIIHH
CIIEKTP PEeAeBAHTHHUX IIyOAiKallifi IOpPiBHSIHO
3 IIOIIYKOM AHIIIE 3a KAIOYOBUMHU CAOBaMH.
OCKiABKHY, HE 3aBXIU OKPEMO (POPMYETHCS
Habip KAIOYOBHUX CAIB [0 HAYKOBOI poOOTH, YU
MOXKAMBO € OOMeXKeHHd II0 ix KiapkocTi abo
BUKOPHUCTOBYIOTECH CAOBOCIIOAYYEHHHI. J[lag

1 Scopus. URL: https://www.scopus.com/ (aata 3Bep-
HeHHs: 07.08.2025).

2 VOSviewer. URL: https://www.vosviewer.com/ (gata
3BepHeHHs: 07.08.2025).

OiABUIIEHHI TOYHOCTI IIOIIYKY 3aCTOCOBAHO
AOTiuHI omepaTopH, 30KpeMa AND (mas omHO-
4yacHO{ IPUCYTHOCTI KiABKOX TE€PMiHiB) Ta II0-
ABiMHI AalIKM [IAS TIOIIYKY CTAAMX CAOBOCIIO-
AydeHb. Kpim Toro, 3 BUOIpKH OyAO BHKAIO-
4yeHO IyDOaikallii, cTBopeHi aBTopamu 3 Kpai-
HU-arpecopa (pocis), 1110 BiAIOBifa€ eTUYHUM
KPUTEPIIM JOCAIZKEHHH.

Bibaiomerpuuruil aHaaiz [ag moOymoBu
MepekeBUX KapT BUKOPUCTAHO CIIelliasi3oBa-
He TporpamMHe 3abe3rnedeHHsa VOSviewer, ke
JI03BOASIE 3MiHCHIOBATH aHaAi3 TaKUX IIapaMe-
TpPiB, IK aBTOPCTBO, CIIiBABTOPCTBO, IIUTYBaH-
He, Oibaiorpadiune crioaydyeHHd, adiaiarii,
Kpainu, Karo4oBi caoBa Toio. (Van Eck and
Valtman, 2023). AHaai3 Ta Bi3yaaizailito B ga-
HOMy ITpOrpaMHOMY CEPENOBHUII peaaizoBaHO
Ha OCHOBI JaHUX, eKCIIOPTOBAHUX i3 Scopus y
dopmarti *.csv, o MictaThk iHpOpPMALiI0 IPO
KAIOYOBI CAOBaA Ta MeTalaHi myOAiKaIlii.

OCHOBHI KiABKICHI IIOKa3HUKHU IIporpaM-
Horo cepenoBulia VOSviewer:

1) Links (3B’3KH) — KIABKICTH 3B’d3KiB
BIATIOBiAHOTO TEPMiHY 3 iHITUMU,;

2) Total link strength (3araapHa cuaa
3B’93Ky) — BKa3y€e Ha 3araAbHY CHAY 3B’E3KiB
(TicHOTY) BiAIIOBIAHOIO TEPMiHY 3 iHIIINMU,;

3) Occurrences (3ragyBaHHS) — iHOAWKAa-
TOp, KUY IIOKa3ye 3arasbHy KiABKICTH 3ra-
OyBaHb (BXOIKE€Hb, IIOBTOPEHBb) TEPMIHY B
JOCAIIKyBaHi#t Bubipmi mybaikarmiii. Ilormy-
ASIPHICTE TE€pMiHy BH3HAYAETHCS HAWBUIIUM
3HAYEHHSM IIbOI'0 IIOKa3HWKa y Bubipmi. (Van
Eck and Valtman, 2023)

TakuMm 4HMHOM, peaaizariig GibaiomeTpuy-
HOTO aHaaily 3a ponomoror VOSviewer nae
MOZKAUBICTb BUABUTHU Ta KIiABKICHO OILIHUTH
piBEeHE B3a€EMO3B’SI3Ky KAIOYOBUX CAIB B Hay-
KOBHX po00Tax, a TAKOXK BHUSIBUTH Ta Bi3yaai-
3yBaTH II€BHI HAIIPSIMKH JOCAIIKEeHb 00paHoi
TEeMaTHKH.

OcHoOBHIi pe3yabTaTH. CHOPMOBAHO BU-
OipKy KAIOYOBHX CAiB, 1110 0a3yeTbcd Ha IX pe-
A€BAHTHOCTI 0 TEMaTHKH [AE€BEAOIIEPCHKOTO
OizHecy. TakuM 4YHHOM, OO aHAAI3y BKAIOYE-
HO CAOBOCIIOAYYEHHSI Ta KOoMOiHAIii KAI0YO-
BUX CAiB, SIKi BUKOPHCTAaHI [AS IIOUIYyKYy B 0asi
Scopus:

1) construction Ta «real estate market»
— maHa napa Bimobpaskae 3B’I30K MixK IIpo-
IecoM OyniBHUIITBA Ta (POPMYBAHHSIM IIPOIIO-
3uIlii Ha PUHKY HEPYXOMOCTIi, III0 € OCHOBOIO
MeXaHi3My KyIiBAi-ITponaky o0’eKTiB;

2) «real estate development» — gk camo-
CTiliHEe IIOHATTS, AEBEAOIIMEHT HEPYyXOMOCTi
PO3TASIAETECS 9K MiAIIPUEMHUIIPKA TiSIAB-
HICTH, CIpIMOBaHAa Ha CTBOPEHHS HOBHUX abo
MOIepHizalilo icHyrounx OOG’€KTiB 3 METOIO
HiABUINEHHS X pUHKOBOI BapTOCTi;
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3) «real estate development» Ta business
— OEMHAHHS IIUX TEPMiHIB J03BOALE ITO3UIIi-
OHYBAaTH OE€BEAOIIMEHT HEPYXOMOCTI SIK OKpe-
Muii Bun 6i3HeC-aKTHBHOCTI, III0 Ma€ BAACHY
€KOHOMIYHY AOTIKY Ta iHBECTUIINHI PU3HUKH;

4) «real estate development» Ta finances

Documents by type

Ratracted i0.2%)

Short Survey (0%

Book {0 8%)
Conference ... (1.8%)
Revien (3.3%)

Book Chapter (1%

Confesence Pape. (34 7%)
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Puc. 1. Po3nogin HaykoBuMX ny6nikauii 3a Tunom Ans 3anuty
construction AND «real estate market», 2000-2024 pp.
Fig. 1. Distribution of scientific publications by type for the query
construction AND «real estate market», 2000-2024

[xepeno: cpopmoBaHo 3a 3anntoMm B 6asi AaHnx Scopus’
Source: compiled upon request in the Scopus database’.

— akIeHT Ha (PiHAHCOBOMY aCIIEKTi AE€BEAOII-
MEHTY, IO ITiAKPECAIOE 3aA€XKHICTBH YCHINTHOI
peaaizarlii IpoeKTiB Bifg HagBHOCTI Ta eder-

TUBHOTO BUKOPUCTAHHS (DIHAHCOBUX PECYPCIB.

Documents by year

20

Documents
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Year
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Copyright © 2025 Elsevier B.V. Al rights reserved. Scopus® is a registered trademark of Elsevier B.V.

Puc. 2. [lnHamika KinbKocTi HayKoBUX nyo6rikauii 3a 3anuTom construction

AND «real estate market», 2000-2024 pp.

Fig. 2. Dynamics of the number of scientific publications for the query
construction AND «real estate market», 2000-2024

[xepeno: chopMoBaHo 3a 3anuTom B 6asi AaHux Scopus'
Source: compiled upon request in the Scopus database'’

[IpoanaaizoBaHO pe3yAbTATH 32 KOXKHUM
IIOIIIYKOBUM 3aIIUTOM.

Adticte (83 I'%)

1. IomykoBu# 3anuT: construction AND
«real estate market».

3HaiineHo B 60as3i manux Scopus 603 mo-
KyMEHTH, IO € IIybAiKaligaMu pi3HOTO THILY.
Ix posmomia y BimcoTkoBoMy CHiBBiZHOIIEH-
Hi mpeacTaBAaeHO Ha puc. 1. Biapmoricts 3Ha-
WneHux OOKYMEHTIB Ile CTaTTi
(63,2%), Opyry CXOOWHKY 3a-
UMaloTb — MaTepiaan KoOHde-
peHuit (24,2%), a gacTtka iH-
ITUX THIIB IyOaAiKallifi MeHIe
10%, 30kpema, pPO3MiAM KHHUT
(6,1%) i kuuru (0,8%).

JnHaMika KiABKOCTI ITyOai-
Kallii XapakKTepu3yeThbCs 3a-
raAOM TPEHAOM [0 3POCTaHHS
3 NEBHHUMHU KOAMBAHHSIMH, IO
moKaszaHo Ha puc. 2. B 2021
POILli cIiocTepiraeEMo 3poCTaH-
HS KiABKOCTI ITyOAikalliii mo 63,
10 (piKCyeMO SIK CYTTEBY 3MiHY
iX KIABKOCTI 3a [OCAIIzKyBaHUU
nepion, e + 33 mybaikarii B mo-
piBHgHHS 3 2020 pokoM. 3BHU-
qaifHo, 110 OAHUM i3 dakTOpiB
BIIAUBY Ha KiABKICTB ITyOAiKarti#
€ 30iABIIIEHHS KiABKOCTI BUJAHb,
fdKi IHIEKCYIThCS B 6a3i maHux
Scopus. Kpim Toro, caig 3a3zxHa-
YUTH, IO I[IKABICTb 10 BUBYEH-
HS HOBOIO ITUTAHHS CIIOHYKAETLCHA IIOSIBOIO
HOBHUX METOMIB abo iHcTpymeHTiB. Hanpukaan,
3aCTOCYBaHHS METOiB MAIlIMHHOTO HABYAHHS
Ta IITYYHOrO iHTeAekTy. AbGo
BHHUKHEHHS [I€BHOTO SIBUIIA,
III0 Ma€ MAacIITa0He OXOIIAEH-
Hs, HaOpPUKAQL, [IaHOAEeMis
KopoHaBipycy. Came ToMy HO-
caimxenHd Ha reMy COVID-19
CTaAU aKTyaAbHHMHU HE TiABKU
B Menu4Hii cdepi, a B bGara-
THOX IHITHX HAIIPsIMKaX.

3a IpeaMeTHOI0 00AACTIO
Hahbiably moaoo (17,9%) wma-
10T CycmiabHi Hayku i e 198
mybaikartii. [pyry CXOOMHKY
3atiMae [HxKeHepHa (TexXHi4HA)
raaysp, marouu 187 myOaika-
it Ta yactky 16,9%. Tperio Ta
4EeTBEPTY CXOAHHKY 3aliMaroTh
ExoHoMiKa, €KOHOMETPHKA Ta
dinancu (154 mybaikamii) Ta
BizHec, MeHe:KMEHT 1 Oyxraa-
TepchbKUi 00aiK (149 mybaika-
1iti) BigmoBigHO, a m’aTe Miciie
— Hayka mpo HaBKOAHIIIHE ce-
penoBuiie i e 92 mybaikarii (8,3%). Bigmosiza-
HHUM po3momia ITOKa3aHo Ha pHUC. 3.

Scopus

Scopus

2020 2022 2024

1 Scopus. URL: https://www.scopus.com/ (aata 3sepHeHHs: 07.08.2025).
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AigepoM 1o KiABKOCTI IIyOaikarlii B 6asi
naHux Scopus € Kuraii i e 118 myGaikariii,
dK IIPUKAA MOXKHA HABECTH JeKiAbKa ITy0ai-
kawiit 2024 poky, 30kpeMa, crarta (Wang et
al., 2024), mo npucBsYeHa
BHUBYEHHIO KOAWBAHHY IIiH
Ha eHeproHocii Ta 3arobi-
raHHd pHU3UKaAM Ha PUHKY
HEPYyXOMOCTi Ha OCHOBI eM-
HipUYHUX OaHuX Micta B Ku-
Tai, a pobora (Biet al., 2024)
JMOCAII?Ky€ BIIAUB HOBOI ITOAi-
THUKH CyOCHIyBaHHS IIYHKTIB
3apsaKaHHS €HEPreTUYHUX
TPAHCIIOPTHUX 3acobiB Ha
IIOIIHUT Ha METPO 3a JaHUMU
PHHKY HepyxoMmocTi IlekiHa.
[ pyre Miclie 3a IpeacCTaBHU-
kamu CHIA (61 mybaikarig),
naai 60 mmybOaikanit mae Ita-
Aisg, 46 nybaikamiii — [Toab-
ma. Takoxk BapTo 3a3Ha-
YHUTH, LI0 Cepel KOAEKTUBY
aBTOpPiB IIy0aiKaIliii MoxkeMo
nobayuTH  IIPEeLCTAaBHUKIB
pi3HUX KpaiH, II0 CBIiAYUTH
IIPO HasBHICTb MiX aBTopa-
MH HAyKOBOI Koaabopariii.

AinmepoM 3a KiABKiCTIO
nybaikamiii € aBTOopka Ineta Geipele (Riga
Technical University, Riga, Latvia), aka Mmae
h-index=10, Bcroro 63 mybaikarii, 1110 iHgEeK-
CYIOTBCS 0a3010 Scopus, 3a OOpaHHUMHU KAIO-
YOBUMH cCAOBaMH Mae 8 myOaikarti#t, 3okpe-
Ma, crarra (Kauskale et al., 2018), oo po3s-
KpHUBa€ Ha IIpUKAal AaTBii NUTaHHS CTAAOTO
PO3BUTKY iHaycTpii OyAiBHUIITBA Ta 3€AEHO-
ro OymiBHHUIITBA, a TAKOXK Te3U KOH(EepeHIIil
(Sanchaniya & Geipele, 2023) 1mono BuU3HA-
YeHHS ICHyI04Y0i HEPYXOMOCTI JAS IIOBTOPHOTO
BUKOPHCTAHHS B COIliaABHOMY KMTAI.

Bisyaaizamis Ta aHaaiz B3aeMO03B’d3KiB
KAIOYOBUX CAIB. [IAS MOCAIMKEHHd 3B’43KiB
y HayKOBHUX IIyOaikarlisax Oyao 3aificHeHO 00-
poOKy BubipKM i3 6a3u maHUX Scopus 3a IIo-
HIyKOBUM 3anuToM construction AND «real
estate marketr. OTpumani gaHi 3aBaHTasKEHO
1o TIporpamMHoro cepenoBuilia VOSviewer, sike
3abe3redye moOyZOBY MEpEKEeBUX KapT Ha
OCHOBIi KAIOYOBUX TE€PMIiHIB.

Y 1mporeci HasalITyBaHHS IlapaMeTpiB
Bi3yaaizarii OyA0 BCTAHOBAEHO IIOPOTOBE
3HAQ4YEeHHd MIiHIMaABHOI KIABKOCTI BXOIXKEHb
TEePMiHYy, 1110 JOPiBHIOE 4, III0 JO3BOAHAO Bif-
iABTpPYBaATH MEHIII PEeA€BAHTHI eaeMeHTHU. 13
3arasbpHOi KiabKOCTi 3307 KAIOUOBUX CAIB KpU-

Computer Sclenc... (6.7%)

Documents by subject area

Decision Scienc... (3.2%)

Arts and Humani... (3.2%)

Earth and Plane... (4.2%)

e \

Environmental S... (8.3%)

Tepiro BimnoBimaau 197, aki #I Oyan BKAIOYe-

Hi 00 momaawpLIoro aHaaizy. lle 3abesnedwnao
dopMyBaHHSA CTPYKTYpPOBaHOI KapTH TepMi-
HOAOTIYHUX 3B’I3KiB, III0 BiloOpazkae OCHOBHI

Scopus

Other (7.7%)

Social Sciences.. (17.9%)

~ Engineering (16.9%)

Economics, Econ... (13.9%)

Business, Manag. . (13.5%)
Copyright © 2025 Elsevier B.V. All nights reserved. Scopus® is a registered trademark of Elsevier B.V.

Puc. 3. My6nikauii 3a npegmeTHOO obnacTtio ana 3anuTty construction AND

«real estate market», 2000-2024 pp.

Fig. 3. Publications by subject area for the query construction AND «real

estate market», 2000-2024

[xepeno: cchopmoBaHo 3a 3anuToM B 6asi AaHux Scopus'’
Source: compiled upon request in the Scopus database'

TeMaTHYHi KAaCcTepH Y OOCAiIKyBaHIiN 1pobe-
MAaTHIL.

CdopMmoBaHO MepexKeBYy KapTy B3aEMO-
3B’d3KiB KAIOUOBHUX CAIB (puc. 4).

Y pesyabTaTi 06po0KH MaHUX Y IIPOrpaM-
HoMy cepemoBuilli VOSviewer Oyao imeHTH-
hikoBaHO 7 3HAYYHINX KAACTEPIB KAIOYOBHUX
CAiB, 110 BiZ1OOpPazKaioTh TEMATHUYHY CTPYKTY-
PY [AOCAIMIZKYBAaHOTO HAYKOBOTO ITOAsI. Bi3yaai-
3alligd KAacTepiB 3 PO3IOIAOM 3a KOABOPAMH
IIpeacTaBA€Ha Ha pHC. 4.

[as1 y3arasbHEHHS XapaKTEePUCTHUK KOK-
HOTO KAACTepy BUKOPUCTAHO KIABKICHI IIO-
Ka3HHUKH, III0 aBTOMATHYHO PO3PaxOBYIOTHCS
VOSviewer. Ha ocHOBI X mOKa3HUKIB cop-
MOBAHO Habip KAIOUYOBHX CAIB JAS KOKHOTO
KAaCTepy, L0 MaloTh HaWBUIII 3HA4YEHHH 3a
3a3Ha4YeHUMU I1apaMerpaMu. J[leTaaizoBaHi
pe3yAbTaTH HaBedeHO y Taba. 1.

CdopmoBaHi KAacTepU KAIOYOBUX CAiB
BifoOpaskaloTh CTPYKTYPOBaHY TeMaTHYHY
opraHizallilfo HayKOBUX MOOCAIIKEHb PUHKY
HepyxXoMocCTi Ta OYZIiBHHUIITBA, a TAKOXK OKpPeC-
AIOIOTH OKPEMHH HaIIpSM HAYKOBOI'O AHUCKYP-
Cy, PO3TASHEMO X JeTaABHO:

1-#1 KaacTep (YepBoHU) — 06’€AHYE TEP-
MiHH, III0 CTOCYIOTBbCS BHUBYEHHS PHHKY He-

1 Scopus. URL: https://www.scopus.com/ (gata 3sepHeHHst: 07.08.2025).
2 VOSviewer. URL: https://lwww.vosviewer.com/ (aata 38epHeHHs: 07.08.2025).
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Fig. 4. Network map of keyword relationships in publications
(search query construction AND «real estate market»)
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[xepeno: nobynosaHo B VOSviewer'
Source: built in VOSviewer'

PYXOMOCTi, a caMe HaIIPSIMKYy MiCHKOTO KUTAA
Ta MicTrobyBaHHS. [JOCAIIZKEHHS OXOIIAIOIOTH
Taki obaacTi, IK aHaai3 IIH Ha XKHUTAO Ta ixX
OuHaMiky, (piHAHCH, IIpollecH ypOaHizarii,
PO3BUTOK MiCBKOI iH(pPaCTPyKTypPH Ta MUTAH-
HS JIOCTYIITHOTO KHUTAA. 30KpeMa, A TaKHX
kpain gk Kurait Ta Croaydeni llTatu, a ox-
HUM 3 HOIIYASIPHUX METO/IB IOCAI?KEHHS BH-
3HAYEHO EMIIipUYHUY aHaais.

2-# KaacTep (3eaeHHI) — IOB’A3ye Tep-
MiHH, III0 BH3HAYAIOTh KOMEPIIWUHUN acnekT
PHHKY HEPYXOMOCTI OAd KUTAOBUX OYIUHKIB
i opicHux OymiBeab. 30Kpema, IMUTAHHS IIPO-
[OaKy HEepyXOMOCTi, iHBECTHIi Ta [IeBEeAOII-
MEHT HepyxoMocTi. TakoK pO3TAIAarOThCI
IIPOIIECU TPUHHATTS PillleHb, PETriOHAaABHOTO
IIAQHYBaHHS Ta YIIPaBAIHHS iH(QOpPMAILEO Yy
KOHTEKCTi PO3BUTKY HEPYXOMOCTI.

3-#1 KaacTep (CHHIM) — TepMiHU, dKi OO
HBOTO IIOTPAIIHAH 00’€HYIOTH TEMY CTiHKOCTI,
eHeproePeKTHUBHOCTI Ta iHBECTHULIH B OyaiB-
HUIITBI Ha PUHKY HEPYXOMOCTi, 30KpemMa, Ha
npukaami Itaaii.

4-11 KaacTep (KOBTHUH) — TEpPMiHHU, II0
BU3HAYAIOTh €EKOHOMIYHI acleKTH OyaiBeAb-
HOI iHgyCTpPil, OXOIAIOIOYM ITUTAHHS BUTPAT,
110 TOB’si3aHi 3 OyAiBHUIITBOM, IIPOEKTHHH

MEHEIKMEHT, a TaK0XK €KOAOTidYHe OymiBHHU-
IITBO.

S5-# kaactep (pioreToBUMI) — TEPMIHHU 0XO-
MIAIOIOTE cpepy HEPYXOMOCTi, 30KpeMa PHUHOK
KHUTAQ Ta HOro OYAIBHUIITBO, a caMe HaIlIpsaM
€KOHOMIYHOTO aHaaidy Ta (iHAHCOBHX IIH-
TaHb, 30KpeMa, SBHIIE «MaiHOBOI Oyabbarii-
KI», KPEIUTYBaHHS, BiZICOTKOBUX CTaBOK.

6-i1 kaactep (6aakuTHUI) — 00’cmHye
TEPMIiHH CTIHKOTO PO3BUTKY Ta €KOAOTIYHOTO
MEHEeIKMEHTY Ta AU3aiiHy B KOHTEKCTI Hepy-
XOMOCTi Ta OymiBHHUIITBA, a TAKOXK MOOYyIOBHU
«PO3yMHHX OyAUHKIB».

7-# KaacTep (moMapaH4YeBHM) — TepMi-
HH, L0 CTOCYIOTBCS OymiBeAbHOI raay3si ta ii
COIIiaABHO-€KOHOMIYHHMX HACAIAKIB, a TaKoxK
BIIAWBY Ha HaBKOAHIITHE CEPEIOBHIIIE.

TakuM YHHOM, KOXKEH KAAcTep BH3HAa-
4a€e TIEBHI HAIIPSIMKH [IOCAIMZKEHHS PUHKY
HepyXoMoCTi Ta OymiBHHUIITBA, III0 BU3HAYEHI
HaBKOAO T'DYIIH KAIOYOBHUX CAiB i3 BHCOKHMH
IOKa3HUKaMH 3raflyBaHOCTi, iHTEHCHWBHOCTI
3B’I3KiB Ta CHAU iX B3a€EMO3B’43KY.

Ha pwnc. 5 Bi3yaaizarliga B3aeM03B’d3KiB
KAIOYOBHX CAIB 3 ypaxyBaHHAM 4aCcOBOi AHHA-
MiKH, III0 I03BOASIE BUSIBUTH Cy4acHi TE€HIEH-
ii Ta HEePCIIEKTHUBHI HAIIPSIMKH IOCAIIZKEH-

1 VOSviewer. URL: https://www.vosviewer.com/ (gata 3BepHeHHs: 07.08.2025).
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Tabauusa 1. HaGopH KAIOYOBHX CAIiB 3 BHCOKHMH 3HAa4YE€HHSIMH IIOKa3HHUKIB y KaacTepax
Table 1. Keyword sets with high metric values in clusters
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Knacrep / Krtouose croso / MokasHukm / Indicators
Cluster Keyword Links Total link strength Occurrences
housing market 108 243 38
china 87 208 35
housing prices 51 89 20
property market 73 122 19
urbanization 50 73 15
empirical analysis 56 94 14
1 (4epBOHWMIN) finance 51 86 14
1 (red) urban development 43 70 14
price dynamics 74 130 13
urban housing 48 83 13
urban planning 57 81 13
affordable housing 46 57 12
real estate markets 27 31 11
united states 38 47 10
real estate market 185 933 195
commerce 153 712 104
investments 128 414 54
apartment houses 77 208 32
office buildings 82 230 29
2 (senenni) real-estates 72 127 18
2 (green)
decision making 68 121 18
sales 71 130 14
regional planning 58 113 14
real estate development 56 99 13
information management 53 79 10
sustainability 84 171 30
energy efficiency 78 178 27
3 (cumin) italy 59 87 16
3 (blue)
building 57 86 11
investment 53 71 11
construction industry 126 371 61
costs 102 252 36
. economics 94 235 29
j E;‘;Ev"v”)") buildings 57 110 16
project management 60 104 15
green buildings 61 109 13
houses 34 58 10
real estate 119 306 84
] 5 housing 140 420 67
g E(bL:(rmIE;OBMM) economic analysis 62 85 11
purp housing markets 39 80 1
housing construction 36 60 1
sustainable development 123 355 50
6 (GnakuTHUI) intelligent buildings 46 110 12
6 ( light blue ) property 46 64 12
environmental management 46 86 10
7 (nomapaH4eBmit) construction 102 227 37
7 (orange) economic and social effects 50 73 10
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HS PUHKY HepyxoMocTi. KoabopoBa Bapiailisg
TepMiHIiB Ha KapTi BimoOpazkae XPOHOAOTIIO IX
BUKOPHCTAHHS, BiAMOBiAHO M0 mepiomiB, 3a-
3HAYEHHX Y ACTEH/Ii, 1110 PO3TallloBaHa B HUXK-
Hill yacTuHi 300paxkenHda. Takuil miaxin mae
3MOTIY IIPOCTEXKUTH €BOAIOLIiI0 HAyKOBOTO iH-
Tepecy 0 OKPEMUX MOHATH Ta BU3HAYUTH, IKi
TeMH HaOyAH ITOIIyASIPHOCTI B OCTaHHI POKH.

Posraanaroun OTPHUMAaHY KapTy
B3a€EMO3B’I3KIB (pHC.5) MOXKHA BUIIAUTH [e-
KiAbKa MIePiomiB:

1) no 2016 poky (mepexin KOABOPY Bix
iosreToBOrOo MO0 OGAAKUTHOIO), A€ AKTHBHO Ha-

VKOBIIi BHKOPUCTOBYIOTH TEPMiHM, 30KpeMa,
«eurasia», «mathematical models», «empirical
studies», «management science», «computer
simulation», «laws and legislation», «game
theory», «economics», «forecasting», «economic

and social effects», «statistics», «finance» Ta innmi;

2) 3 2016 mo 2020 poky (mepexinm Ko-
ABOPY Bim OGAQKHTHOrO OO0 3€ACHOTO) BH3HA-
YEeHO MIOIYASPHICTh BKHBAaHHA caMe Ta-
KHUX KAIO4OBHUX cAiB gk «office buildings»,

efficiency», «urban development», «big datan,
«construction projects», «real estate prices»,

«innovation», «gentrification», «ife cycle»,
«neighborhood», «residential real estate»,
«dnfrastructural  development», «housing

prices», «visualization», «marketing strategy»,
«affordable housing», «social housing»ta ixmi;

3) 3 2020 poky mo 2024 poKy BKAIOYHO
(rIepexim Bi 3€A€HOTO 10 3KOBTOT0) y IOCALKY -
BaHIiM BHUOIpILi myOaikallifi HaibiAbIlle 3ramgy-
BaHb KAIOUOBUX CAiB, 30KpeMa, «construction
costs», «price determination», «urban growthn,
«<budget control», <housing crisis», «panel
data», «spatiotemporal analysis», <housing
finance», «circular economy», «covid-19», «risk
assessment», «hedonic analysis», «machine
learning» Ta iHmi.

TakuM YHHOM, PO3TAAAAIOYU OiABII me-
TaAbHO KAIOYOBI CAOBa, €Ki IIOIYAdpPHi B IIy-
Oaikamiax micag 2020 poky, 3a3HAYHUMO,
III0 OCHOBHHUM aKIIEHT Ha [JOCAIIKEHHIX
B3a€EMO3B’I3Ky CYYaCHHX T'AODAABHHUX BH-
KAHUKIB (Hampuraaz, nangemia COVID-19 Ta

«building industry», «economic analysis», mepexing a0 LHUPKYAIPHOI €KOHOMIKH) Ta PHUH-
dnvestment», «financial market», «financial Ky HepyxomocTi (30KpeMa, BUTpaT Ha OymiB-
crisis», «dand managements», «energy HHIITBO, I[iHOBOi MOAITHKHU Ta (iHAHCYBaH-
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Puc. 5. MepexeBa kapTa B3a€MO3B’A3KiB XPOHONOrii BUKOPUCTaHHA KIHOYOBUX CNiB B NyGnikauisax

(nowykoBumn 3anuT construction AND «real estate market»)

Fig. 5. Network map of the chronology of keyword usage in publications
(search query construction AND «real estate market»)

[xepeno: nobynosaHo B VOSviewer'

Source: built in VOSviewer’

1 VOSviewer. URL: https://www.vosviewer.com/ (aata 3BepHeHHs:: 07.08.2025).
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HS JKHUTAQ, MICBKOTO PO3BUTKY,
OLIIHKY PHU3UKIB Ta iHIIE) 3 BU-
KOPUCTAHHAM CYYacCHUX METO-
OiB aHaAi3y Ta OOpOOKH MaHUX,
TaKHX K MAIIUHHE HABYAHHS.

Kpim Toro, amaaiz mocai-
[OKyBaHO! BHUOIPKHM KAIOYOBHUX
CAIB 1a€ MOXKAUBICTD imeHTUdi-
KyBaTU METOIU Ta IHCTPYMEHTH,
dKi HayKOBIIi HaiibiAbllle BHUKO-
PHUCTOBYIOTH [OAG IOCAiMZKEHHS
SBUIIL YU IPOLIECIB PUHKY HEPY-
xomocTti. Cepen HUX BHUIIAUMO:

1) emnipuyHU aHaaiz,
o nepenbadae BUKOPUCTAHHS
aKTUIHNX OJaHUX OAL IIepeBip-
KH TIIIOTE3;

2) Bidyaaizallis - [OeMOH-
cTpalisgd JaHWUX y BUTAAOL gia-
rpaM [AS TIOAETUIEHHS PO3yMiH-
HS Ta aHaaizy;

3) data mining Ta big data
— pobora 3 BEeAMKUM HabGOpPOM

Book Chapter (10.8%)

Conference Pape.... (19.7%)

[AHUX;
4) MaminHHE HaBYaHHS — -

BUKOPHCTAHHS IITYYHOIO iHTe-

aexrty (LII); -
5) mareMaTH4dHi MoAeai — .

OIIHC 3a [JOIIOMOTOI0 MaTeMa-
THYHUX (POPMYA;

0) KOMII'IOTEPHE MOJIEAIO-
BaHHS — MOJIEAIOBAHHS 3a [10-
IIOMOT'0OI0 CIIEI[iaABPHOTO IIPO-
rpaMHOTro 3abe3redeHHd,;

7) cTaTUCTHUYHHUH Ta pe- .
rpeciiHuii aHaaiz - wMeTroau
aHaaildy maHUX Ta BHUSIBACHHS
B3a€EMO3B’3KiB, OI[IHKa BIIAH-
BY MiX 3MiHHUX;

8) mporHO3yBaHHA — PO3-
PaxyHOK IIPOTHO3HHUX NAHUX 3
ypaxyBaHHAX IIONEPenHBOI ix
TEeHIEHIIi;

9) maaHyBaHHA — IEpem-
0ayae BUKOPHUCTAHHA PE3YAb-
TaTiB aHaAi3y Ta MOOEAIOBAHHS
Al PO3POOKH CTpaTerii Ta MmAaHiB Ail.

Documents
&

2000

2. lomykoBu#t  3anuT: «real estate
development».

3a mnomrykoBuM 3anutoM «real estate
development» 3HalimeHo B 6a3i maHux Scopus
1568 pokywmenTtiB. Posmomia 3a Tummom my-
Oaikarliti mpeacraBaeHO Ha puc. 6. OCHOBHY
4acTKy CTaHOBAATH crarti (60,8%), npyre
Miclle 3alMalTh MaTepiaan KOH(EepeHIid

(19,7%), Tpere micle 3a¥iMarOTh PO3IIAN KHUT

Documents by type

Revacted (05%)
Short Survey (0.5%)

Note (0.6%)
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Book (27%|

Review (3.4%)

Copyright © 2025 Elsevier B.V. All ights reserved. Scopus® is a registered trademark of Elsevier B.V.
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Fig. 6. Distribution of scientific publications by type for the query «real

estate development», 2000-2024

[xepeno: chopMoBaHo 3a 3anuTom B 6asi AaHux Scopus'
Source: compiled upon request in the Scopus database’

Scopus
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Puc. 7. luHamika KinbKoCTi HayKoBUX nyo6rikauii 3a 3anutom «real estate

development», 2000-2024 pp.

Fig. 7. Dynamics of the number of scientific publications for the query

«real estate development», 2000-2024

[xepeno: chopmoBaHo 3a 3anntoM B 6asi AaHux Scopus’
Source: compiled upon request in the Scopus database’

Tpoxu Oiabie 10%, iHIII BUAM ITyOAiKaririii
MmeHIre 4%.

3a pmocaimxxyBaHuit nepion (2000-2024
Pp.) criocTepiraemMo 3araAbHHUE TPEH 10 3POC-
TaHHS KIABKOCTI IIyOAikalliii 3a TeMaTHKOIO
JIEBEAOIIMEHTY HEPYXOMOCTi, Xo4a ¥ 3 Iepi-
OOWYHUMH KOAMBaHHSMH 3HA4YeHbL (pUC. 7).
3okpeMa, TakKi KOAHBaHHS MOXKYTH OyTH 3y-
MOBA€EHI IIEBHUMH 30BHIIIHIMH YHHHHKAMU,
TaKUMH SK MiXKHapOAHI MOzii, HOBI MOCAi-
JZKEHHSI, ITABUIIIEHHS yBaru CYCITIABCTBa 10
BUBYEHHS JAHOTO ITUTAHHS TOIIIO.

1 Scopus. URL: https://www.scopus.com/ (gata 3sepHeHHs: 07.08.2025).
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146
3a mpeaMeTHOIO Kaacupikalier, Hai- Ha TperboMy Micui BisHec, MeHemkMeHT i
Oiabma yacTtka (23,6%) npunanae Ha Cycriab-  OyxraaTepchbKuil o6aik — 12,9%, Ha 4deTBep-
Hi Hayku. Ha npyroMmy Mmicii 3HaxoguTbcd IH- ToMy Miclgx posMimlyrorbca Hayka mpo Ha-
JKEHepHa (TeXHiYHa) raay3b 3 94acTKoIo 16,1%, BroauIlrHe cepenoBuile — 10,6% i m’are micrie
) nocigae obaacte ExkoHOMI-
Documents by subject area Scopus Ka, eKOHOMeTpHKa Ta di-
HaHcH — 10%). [deTtasnbHUU
oner@em\ PO3ITOMiA MOXKHA MOBAYUTH
Agricultural an._. (2.3%)
Energy (3.1%) /" Sochal Sciences... (23.6%) Ha pHcC. 8.
Avts and Humani... 4.0%) AinepomM 110 KiABKOCTI
—— mybaikarmii B 6asi mgaHuxX
Scopus € Kurait — 399 no-
Gomputer Sclenc...8.1%) KyMeHTiB. Binznauumo ne-
Kianbka 1myOaikanifi 2024
poky, 3okpema, (Gao et
Economics, Econ...(10.0%) ™ Engineering (16.1%) al., 2024) Ha oCHOBIi maHUX
KUTAUCBKUX 3a0yI0BHUKIB
BU3HAYEHO YUHHUKH, IO
E tal S... (10.6%) [y
e T BIIAUBAIOTh Ha IIPHHHATTA
Copyright © 2025 Elsevier B.V. All rights reserved. Scopus® is a registened trademark of Elsevier B.V. pi]'_]'_[eHB ﬂeBeAOHMeHTy He_
) PYXOMOCTi y MizKHapOAHUX
Puc. 8. MNMy6nikauii 3a npeameTHoOlO o6nacTio anA 3anuTty «real estate npoekrax. PobGora (Liu,
development», 2000-2024 pp. 2024) meMOHCTpye TeMa-
Fig. 8. Publications by subject area for the query «real estate development», = THYIHE JOCAIIXKEHHS  JIAS
2000-2024 Micra [JaHbBAyH, A€ BU3Ha-
) YEeHO KOHTP3axXoau AST
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Fig. 9. Network map of keyword relationships in publications (search query «real estate development»)

[xepeno: nobynosaHo B VOSviewer
Source: built in VOSviewer?

1 Scopus. URL: https://www.scopus.com/ (aata 3BepHeHHs: 07.08.2025).
2 OSviewer. URL: https://www.vosviewer.com/ (aata 3BepHeHHs: 07.08.2025).
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Tabauua 2. HaGopH KAIOYOBHX CAiB 3 BHCOKHMH 3HaY€HHSIMH IIOKa3HHKIB y KAacTepax
Table 2. Keyword sets with high index values in clusters

KnacTep / KritouoBe croso / Mokasnuku / Indicators

Cluster Keyword Links Total link strength Occurrences
china 119 578 122
urban development 113 515 117

1 (4epBOHMIA) urban planning 117 483 114

1 (red) united states 93 281 64
sustainability 97 226 61
urbanization 84 251 47
real estate 154 1992 475
development
regional planning 140 1896 376

2 (senenuit) real estate 141 871 205

2 (green) -
housing 129 544 94
project management 81 31 57
decision making 89 263 45
investments 103 647 97
economics 108 552 75

3 (cuHin)

3 (blue) commerce 88 411 57
real estate market 78 303 49
costs 80 293 47
Zustallnable 105 519 93

4 (KOBTHiA) evelopment

4 (yellow) construction industry 66 212 48
urban growth 85 256 46

5 (cpioneTtoBuin) economic 95 249 47

5 (purple) development

HHUIITBY Ta CKOOPAHMHOBAHOMY PO3BHUTKY 3/10-
POBUX MicCT.

AimepoM 3a KiABKicTIO IyOaikartiti € Coiacetto
Eddo John Griffith University, Brisbane,
Australia. Moro h-index B 6a3i Scopus mopiBHIo€
14, mae 29 mybaikami#i, 1o iHAEKCyrOTHCS Oa-
3010 JaHUX Scopus Ta 571 nuryBaHb. 30KpeMa,
crarra (Coiacetto & Bryant, 2014) npucsadyeHa
TeMi (piHaHCYBaHHS PO3BUTKY BIIAMBA€E Ha HaIlli
micra. Takox B gaHiti poboTi BU3HAYAETECH [ie-
BEAOIIMEHT HEPYXOMOCTI SIK IIiANIPUEMHHIIBKA [Ti-
SIABHICTB 3 BUCOKHUMH PU3UKAMH.

Bisyaaizaria Ta aHaaiz B3aeMO3B’d3KiB
KAIOYOBHX CAiB. 3mificHeHO 00pobKy BH-
OipkM HayKOBHUX IyOaikali#i 3 6a3u maHux
Scopus 3a mouryKoBUM 3amuToM «real estate
development». Orpumani gaui 6yau immopro-
BaHi 10 porpamMHoro cepenonuilia VOSviewer
[As TIOOYZIOBU KapTHU B3a€EMO3B’SI3KiB KAIOYO-
BHX CAiB. BinmoBimHO mo aaropuTMmy poboTH
IIporpaMHOTO 3abes3rnedeHHs, OyAO 3acToCo-
BaHO TEXHIYHI ITapaMeTpH, IO BiAIIOBiIAIOTH
IIOCTaBAEHIH JOCAIAHUIBKIN METI.

Ha omaoMy 3 eTarriB aHaaidy BCTaHOBAEHO
IIOPOroBe 3HAYEHHS AT BKAIOYEHHS TePMiHIiB
y Bisyaaiszamito — He MeHIIe 10 3ragyBaHb y

BuOpaHi#i cykymHOCTi mybaikartifi. I3 3arasb-
HOI KiABKOCTI 7287 KAIOYOBUX CAIB KPHUTEPIIO
BigmoBigaau 158, 110 103BOAHAO CPOPMYBATH
penpe3eHTaTUBHY MepexKy iX 3B’I3KiB y mocai-
MKyBaHi¥ TemaTuii (puc. 9).

Y pesyabraTi 00pOOKH HAHUX Y IIPOTPaM-
HOMY cepenoBuill VOSviewer 6yao cpopmoBa-
HO 5 3HAYYIINX KAACTEPiB KAIOYOBHX CAiB, III0
BioOpakaroTh TEeMaTHYHY CTPYKTYPY MIOCAi-
J>KyBaHOT'O HAyKOBOTO IIoAd, a ix Bidyaaiszariia
Ta PO3MOMAiA 3a KOABOPOM IIOKa3aHO Ha PHC.
9. KoxkeH KaacTep oxapaKTepH30BaHO BiAIIO-
BiZHUM HaOOPOM TepMiHiB, IKi JEMOHCTPYIOTh
BHCOKIi 3Ha4YeHHS 32 OCHOBHUMHU 0ibAiomeTpHy-
HUMM IIOKA3HUKAMHU. Y TabAUIl 2 HaBEIEHO
IepeAiK KAIOYOBHUX CAIB A KOXKHOI'O KAacTe-
py, II0 MalOTh HalBUIlI 3HAYEHHH 3a TAKUMHU
napaMeTpaMH SK KiAbKicTIO 3B’a3KiB (Links)
Ta 3araabHOIO ix cuaoro (Total link strength),
a TakKoXK KiABKicTIO 3raayBaHb (Occurrences).
Takuit migxig mo3Boasie imeHTH(IKyBaTH Hal-
OiABII penpe3eHTATHBHI IOHATTA B MeKax
KOXKHOT'O TEMATHYHOI'O HAIIpsSMy Ta OLIHHUTH
iX poab y (popMyBaHHI HAQYKOBOT'O JUCKYPCY.

InTepnperattia chopMOBaHUX KAaaCTepPiB
MoxKe OyTH HaCTYIIHOIO:
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1-#1 kaacTep (UepBOHUM) BKAIOYAE KAIOYOBI
CAOBa, SIKi IIOB’I3yIOTh HATIPAMU PO3BUTKY MiCT
Ta mpoliecu ypbaHizallii Ta cTasuii PO3BUTOK
[BOX BEAUKUX KpaiH, Takux 9K Kuraio ta Crio-
aydenux [llrariB. AHaai3 CyIIyTHiIX TEPMIiHIiB,
AKi IIOTPAITHAU [0 IIFOTO KAAacTepy (Taba. 3) mo-
Ka3aB, III0 B IMy0OAiKaIligx MapaseAbHO HimHiMa-
IOTBCS 1HIII TUTAHHS, 30KpeMa, 3MiHH KAaiMary,
VIIPaBAIHHS 3€MEABHHMH PEeCcypcaMHu, DOCTYII-
HiCTB XUTAQ, PIHAHCOBI yYMOBH Ta iH.

2-#i Kaactep (3eaeHuil) ob’emHye cdepy
J[EBEAOIIMEHTY HEPYXOMOCTI 3 IIPOIleCaMH ITAa-
HyBaHHS, YIPaBAIHHS y OyIiBEABHHUX 1 JKHUTAO-
BUX Ipoekrax. CymyTHI TepMiHH, 110 IIOTpa-
IIMAU 10 JAHOTO KAaacTepy (taba. 3) cBiguats
IIPO Te, IO JIOCAIMKYIOTBCS MUTAHHS aHaAi3y
PH3HKIB Ta ympaBAiHHSA (piHaHCaMHU (OLIiHKAa
piBHS npHUOYyTKOBOCTI, OIOAKETHHUN KOHTPOAD,
IIpoJai), KOHKYpEeHIlid Ha PUHKY Ta MapKe-
THUHT, IepKaBHa IIOAITHKA Ta iHIe. [Ipu 1160-
My nependadaeTbcsi BUKOPHUCTAHHS BEAWKHX
[JaHUX Ta IITYYHOTO iHTEAEKTY.

3-#1 KaacTep (CHHIiM) — IIe TepMiHH, III0
MAaloTh CIIIABHY TE€MY, IIOB’I3aHY 3 PUHKOM He-
pyXoMocTi #ioro eKOHOMIYHOI0 Ta (PiHAHCOBOIO
CTOPOHOIO, 30KpeMa, BHTpPaTH, KOMepIliffHa
[iFABHICTB, I[IHM Ha HEPYyXOMiCTb, iHBECTHU-
1ii, ormogaTkyBaHH4 Ta iHNIe. [laHul KaacTep

@ @
(Lorucie )

(Lpanel data

housing prices
P e,

regression analysis

e (e

%

{u.-.ﬂli

JEMOHCTPYE BHUKOPHUCTAHHS IIE€BHUX METOJiB
aHaai3y Takux fK, perpeciiHuil, eMoipuaHui
Ta (PaKTOPHUH, a TAKOXK IIPOTHO3yBAHHSI.

4-#i kaacTep (3KOBTHH) chopMoBaHUM 3a-
TaABHOIO TEMOKO PO3BUTKY MicT Ta OymiBHU-
LITBA 3 ypaxyBaHHSIM IPHHIIUIIIB CTAAOTO PO3-
BUTKY 1 €KOAOTigHOI BimmoBimaabHOCTi. OX0-
IIAIOIOTBCS PIi3HI aClleKTH, a caMe: BIIAUB Ha
HaBKOAHIIIHE CEPEIOBHIIE, €HeProeeKTHUB-
HICTb, peHTabeABHICTD, 3eAcHe OyaiBHHUIITBO,
€KOAOTIYHUN MEeHEeAXKMEHT Ta I1HIIIE.

5-#1 kaacrep (pioaeTOBHI) POOUTE aKIIEHT
Ha OOCAIIKEHHI IMUTaHHA €KOHOMIYHOIO pOo3-
BUTKY, a aHaai3 CyIyTHIX TEepMiHIiB IToKa3aB
MOCAII>KEHHSI 3 BHUKOPHUCTAHHSAM IIaHEABHUX
MAaHHUX, 30KpeMa, B3a€MO3B’SI3Ky 3 TYPHUCTHI-
HHUM CEKTOPOM, 3aXHCTOM HaBKOAUIITHLOTO Ce-
penoBUIIa, MIIABHICTIO AIOIEH Ta PO3BUTKOM
mict, nauaemiecro COVID-19.

3araaoM c¢opMOBaHI KAACTEPH [I03BO-
ASIOTH BHSIBUTH HAIIPSIMKH OCAIIKEHHH [e-
BEAOIIMEHTY HEPYXOMOCTI, IKi BU3HAYAIOTHCSI
Hab0OPOM KAIOUOBHX CAIB 3 BUCOKHMMH 3HAYEH-
HAIMH OCHOBHHUX 0i0AIOMETPHUYHHX MOKa3HU-
KiB B JOCAIIKyBaHUE BUOipLi Imybaikariiii 3a
obpanuii nepion gacy.

Ha puc. 10 Bi3yaaizaiiga B3aeMO3B’d3KiB
KAIOYOBHX CAIB 3 ypaxyBaHHSAM BIIAUBY 4acy

(_financialization ]
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Puc. 10. MepexeBa kapTa B3a€MO3B’A3KiB XPOHOOrii BAKOPUCTaAHHSA KIMIOYOBUX CIliB B nybnikauisax (nowykoBui 3a-

nut «real estate development»)

Fig. 10. Network map of the chronology of keyword use in publications (search query «real estate development»)

[xepeno: nobynoeaHo B VOSviewer!
Source: built in VOSviewer'

1 VOSviewer. URL: https://www.vosviewer.com/ (aata 3sepHeHHs: 07.08.2025).
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NI03BOASIE BUSBUTH HOBI TEeHAEHIII Ta mep-
CIIEKTHBHI HAIIPAMKM [OCAII>KEHHS IE€BEAOII-
MEHTY HEPYXOMOCTi. AHAAI3 KapTH Ta A€Te€HIU
(po3mimieHa BHU3y) Ta OTpUMaHoOi Bapiallii Ko-
ABOPIB [AS MEBHUX KAIOYOBHUX CAIB II0OKa3aB,
110 HOBI HaIIpPSIMU BU3HAYAIOTh KAIOYOBi CAO-
Ba (3MiHa KOABODPY BiJ 3€A€HOI'O A0 XKOBTOIO) i
[0 HUX HaAekaTb, 30KpeMa, <housing prices»,

«financialization», «Cityn, «real-estates»,
«covid-19» Ta iH.
3. IlomykoBu#t  3anut: «real estate

development» AND business.
[IpoaHaaizoBaHO CITiAbBHE BHKOPHCTaH-
Ha TepMmiHIB «real estate development» Ta
«<business» B IIyOAiKallisIX [EBEAOIIMEHTY He-
pyxoMmocti gk 0i3Hec-miIABHOCTI. 9K pe3yAb-
TaT orpuMaHo 199 mybaikari#i pisHoro THumy,
IO iHAEKCYIOThCA 06a30i0 MaHUX Scopus 3a
BHU3Ha4YeHUM nepion yacy (2001-2024 pp.).
3okpeMa, Bim3Hauumo ctartio (Lee & Seo,

develgprment

econgimics

consimsction

2024), ne mpeacTaBA€HO PU3UKH, III0 BUXO-
OSTHh MEXi IeBeAONepChKUX (pipM, a HOCATH
MacIITaOHUE XapakKTep, BIIAUBAIOYU Ha PO-
60Ty OyniBeABHUX KOMIIaHI¥ cepeaHBOTO PO3-
Mipy, ¢piHAHCOBI YyCTAHOBH APYrOro PiBHA Ta
TpacToBi KomnaHii. KpiMm Toro, Bu3Ha4eHo 3a-
XOJU 3 yIIpaBAiHHS pusukamu. Pobora (Cagan
& Unel, 2024) B neBeAOIMEHTI HEPYXOMOCTI
neMmoHcTpye SWOT aHaai3 cucTeM 3€eA€HOTO
OymiBrUIITBA. [locaimkenHd (Meslec & Haase,
2024), o npencTaBA€HO 9K Te3U KOH(pepeH-
il 3araubAO€ETECS B TpaHcOpMAalliiiHi 3MiHK
Ha MIBEHIIapChKOMY PHUHKY HEPYXOMOCTI (Mic-
To Lfopix), HAroAOIIyIOYH Ha iHTerpallii npuH-
[UITIB IIUPKYASIPHOI €KOHOMIKH, e(peKTUBHUX
iHBecTHUIli#l Ta mudposizamii. K pesyaprar
IPOIMO3UIIil aBTOPIB IIOI0 MYABTHUCKAAIPHUX
OizHec-Momeael Oas IPOCYBaHHS ITPUHIIUIIIB
IIUPKYASIPHOI €KOHOMIKM B JIEBEAOIIMEHTI He-
PYyXOMOCTi.

fore@iating

real estal o esument

| tes
-,y !n.l;n-"a:ﬂ
- |.':-.-|}w¢hn
e DL el O priagen .- ’ £
busnesgncdels @Fconomic @ivelopment
wrban growih sustafggbilicy
real esranmsndustries
¥ wrak el dar
profiggbelty hounierarket
- sustamnable development -
comggerce dechiogirakng invesinent

apartmagg houses

office bulldmf;.

IRy

rPal‘atn

busi nessinodelin
oy comyisition

addings
ridl eutangerTherprise

archatectural design

re‘sutf‘ekupme nt

- bysiness dielopment -

constructill ndustry
hD‘I‘I;E prapermarket
<aip-

econonill growth

green putdings
AFENInE

Fisk aSAPEMent

DN Nprocest

Puc. 11. MepexeBa KapTa B3aEMO3B’sI3KiB KIHO4OBUX CiB B Ny6nikauiax (mowykoBui 3anuT «real estate
development» AND business)

Fig. 11. Network map of keyword relationships in publications (search query «real estate development» AND
business)

[xepeno: nobynoeaHo B VOSviewer!
Source: built in VOSviewer'

1 VOSviewer. URL: https://www.vosviewer.com/ (nata 3BepHeHHs: 07.08.2025).
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Bubipky mnybaikamifi 3 06a3u gaHux
Scopus 3a IIOIIYKOBUM 3aIllUTOM «real estate
development» AND business 6yA0 3aBaHTazKe-
HO [0 IIporpaMHoro cepenoBumia VOSviewer.
Ha erami TexHIYHOro HaaAalITyBaHHS OyAO
BCTAQHOBAEHO IIOPOTOBE 3HA4YEHHH JAS BKAIO-
4eHHd TEPMIiHIB y Bi3yaasizallifo — He MeHIIe
4 cHiAbHUX 3rayBaHb. [3 3araabHOI KiABKOCTI
1409 kAIOYOBHUX CAiB KpHUTEPilO BiAmoBimasu
53, 110 I03BOAKAO CPOpMyBaTU perpe3eHTa-
THUBHY TE€PMiHOAOTIYHY MEPEXKY.

Y pesyabTaTi aHaaidy Oyao imeHTHDIKO-
BaHO YOTHUPHU TEMAaTHUYHI KAaCTepH, SKi Bio-
OpakaloTh CTPYKTYPY HAYKOBOI'O TUCKYPCY Y
chepi LeBEAOIIMEHTY HEPYXOMOCTI 9K Oi3Hec-
AisgapHOCTI (puc. 11).

Y pe3yabTaTi aHaAi3y Oyao imeHTH(DIKOBA-
HO YOTHPH 3HAUyLIi KAacTepu, cPopMOBaHi

Ha OCHOBiI B33a€MO3B’SI3KiB MixK KAIYOBHUMU
caroBamMu. KoxkeH KaacTep BKAIOYAE HAGIp Tep-
MiHiB, 9Ki IEMOHCTPYIOTh BUCOKi 3HA4Y€HHH 3a
KiabKicTIO 3B’a3KiB (Links), 3araabHOI0 CHAOIO
3p’a3kiB (Total link strength) Ta wgacrororo
sranyBaHb (Occurrences = 10) y BuOpaHiii cy-
KYITHOCTI ITyOaikartii.

[Tomaarpina iHTEpPIIPETAllist KAACTEPIB 10-
3BOASIE PO3KPHUTH 3MICTOBHE HAaIlOBHEHHS
KOKHOTO 3 HUX, a caMe:

1-i1 kaacTep (4epBOHUN) MICTUTB KAIOYOBI
caoBa «chinar, <housing» Ta «sustainability»,
III0 MaloTh BHCOKi IIOKa3HHUKH 3B{3Ky Ta
sragyBaHHA. 30KpeMa, el HaIpsMOK I0-
CAIZKEHHS JEBEAOIIMEHTY HEePYyXOMOCTi
OB d3aHUMN 3 TAKOI KpaiHow gk Kuraill Ta
B32a€MO3B’I3KY 3 TUTAHHIMH KHUTAQ Ta CTAAO-
I'O PO3BUTKY.
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Puc. 12. MepexeBa kapTa B3a€MO3B’si3KiB KITHOYOBUX CJliB B Nybnikauisx (nowykoBui 3anuT «real estate
development» AND finances)

Fig. 12. Network map of keyword relationships in publications (search query «real estate development» AND
finances)

[xepeno: nobynosaHo B VOSviewer!
Source: built in VOSviewer'

1 VOSviewer. URL: https://www.vosviewer.com/ (aata 3BepHeHHs:: 07.08.2025).
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2-¥ KaacTep (3eaeHU) XapaKTepPHU3YETh-
CSI OOHUM KAIOUOBUM CAOBOM «investments»,
L0 Ma€ AOCHUTH BHCOKI ITOKA3HUKU 3B’A3KYy Ta
3ralyBaHHs, III0 YiTKO BHU3HAYa€ HAIIPSIMOK
Ta BaKAWBE 3HA4YEHHS [IPOLIECY iIHBECTYBaHHH
B JIEBEAOIIMEHTI HEPYXOMOCTI.

3-# KaacTep (CuHil) BKAIOYAE TaKi KAIOYO-
Bi caoBa «commerce», «real estate», «real estate
development» Ta «regional planning», gki €
3HAYUMUMH AT KAACTepy, 60 MaroTh BHUCOKI
3HAYEHHs ITOKA3HHUKIB 3B’I3Ky Ta 3raayBaHb.
Li TepMiHHN MaIOTh CIIiABHE B KOHTEKCTi PO3TAS-
[y IEBEAOTIMEHTY HEPYXOMOCTI SIK KOMEPITitHO1
JiSIABHOCTI Ha PUHKY HEPYXOMOCTi 3 ypaxyBaH-
H{ aCIIeKTiB perioHaAbHOI'O IAaHyBaHHSA. Kpim
TOTO, A0 HBOI'O BXOAATH CYIIyTHiI TEPMiHH TakKi
gk «business modeling» Ta «business process»,
IO IIIe pa3 HiaTBepaKye Oi3HEeC aKTHUBHICTE ae-
BEAOIIMEHTY HEPYXOMOCTI.

4-¥1 KaacTep (KOBTHH) XapaKTepPHU3YETh-
cs KAIOYOBHMH caoBamu «office buildings»,
«project management, «sustainable
development», «urban planning», o0 MamTb

laagen )

e

f6araTo CIiABHOTO B KOHTEKCTi OyaiBHHUIITBA,
PO3BUTKY MicT Ta 3abe3redeHHs CTiHKOro
PO3BUTKY.

TakuM dYHHOM, OKPECAEHO M[IOMiHyIOYi
TEeMaTHYHi HaAlIpsMH Ta BUABAEHO CTPYKTYP-
Hi 0COOAMBOCTI HAYKOBOIO AHCKYpPCY V cdepi
JOCAIIPKEHHS JEeBEAOIIMEHTY HEPYXOMOCTI SIK
0OizHec-AigIABHOCTI.

4. TlomykKOBHUM  3aIIUT:
development» AND finances.

[IpoanaaizoBaHO CIIiAbBHE BUKOPUCTaH-
Ha TepMmiHiB «real estate development» Ta
«finances» B myOaikaiisa moad [OOCAIIKEHHS
B3a€MO3B’S3KY AEBEAOIIMEHTY HEPYXOMOCTI Ta
hinarcoBoi cpepu.

JKk pesyabrar orpuMmano 107 mybaika-
Iifl Pi3HOTO THUILYy, L0 iHAEKCYIOTbCS 0a30:o0
OaHUX Scopus 3a BH3HAUEHUI Iepion dacy
(2001-2024 pp.). AHani3 fUHaAMIKH [IOKa3aB,
10 3POCTAHHSA KiABKOCTI mybOaikariéi B 2017
poui (13 mybaikartiii) Ta y 2024 pomi (14 my-
Oaikaritt). Kpim Toro, po3rasHemMo OeTaAbHO
neski mybaikarii, 3okpema, crarra (Singh et
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Puc. 13. MepexeBa kapTa B3a€MO3B’si3KiB XPOHOJOrii BUKOPUCTaHHA KITHOYOBUX CiB B Nybnikauisx (nowykoBumn 3a-
nuT «real estate development» AND finances)

Fig. 13. Network map of the chronology of keyword use in publications (search query «real estate development»
AND finances)

xepeno: nobynosaHo B VOSviewer'

Source: built in VOSviewer'

1 VOSviewer. URL: https://www.vosviewer.com/ (aata 3BepHeHHst: 07.08.2025).
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al., 2022) noka3ye KpUTHUYHUI oraan ¢piHaH-
CyBaHHS JKUTAOBHUX ITPOeKTiB B [Haii. PoGota
(Li, 2022) xapakTepH3ye B3aEMO3B’I30K €KO-
HOMIKH Ta (piHAHCIB KHUTAOBOI HEPYXOMOC-
Ti 32 paxyHOK KOPOTKOTO OTASI IOCAIIKEHb
KUTAOBOI ekoHoMiku B CIIIA, IlIBertii, AaTsii,
Kurai, Kopcuui ta Itaaii. [Ipamga (Alharbi,
2024) npucBg4yeHa BUBYEHHIO IIHUTAHHS He-
JOCTYIHOCTI (hiHaHCYBaHHS KHUTAA, 30KpeMa,
CKAQIHICTh B OTPUMAaHHI KpPEeIUTy Ha IKUTAO
[ag npaiiBHUkKiB CayaiBcbkoi ApaBii 3 HU3B-
KHM JIOXOJIOM.

Y Mekax HOCAiIKeHHs 3/1iiCHEHO 00POOKY
BHUOIpKH HAyKOBHIX ITyDaikarifi 3 6a3u maHux
Scopus 3a mourykoBHUM 3amuToM «real estate
development» AND finances. Orpumani mani
OyAH IMIIOPTOBaHI [0 IPOrPaMHOIO CEPEIOBH-
ma VOSviewer 3 MeTO0 ITOOYIOBH MepeKeBOoi
KapTH B3a€EMO3B’s3KiB KAIOYOBHX CAiB.

Ha eramni TexHigyHOrO HasamITyBaHHYI OyAO
BCTAHOBAEHO IIOPOTOBE 3HAYEHHS OAS BKAIO-
4eHHd TEPMIiHIB y Bi3yaasizallilo — He MeHIIIe
TPBOX BXO/I’K€Hb y BUOpPaHi#l CYKyHIHOCTI IIy-
Oaigarriti. I3 3arasnpHOI KIABKOCTI 743 KAIO-
4YOBUX CAIB KpUTepilo Bimmosimaau 57. Y pe-
3yAbTaTi aHaaizy O0yao 11oOymoBaHO MeEpeKeBY
KapTy B3a€EMO3B’d3KiB KAIOYOBHX CAIB, dKa
IIpe/cTaBA€HA Ha pHC. 12.

Bisyaaizamia mae 3Mmory imeHTHDIKYBaTH
4 TeMaTHYHI KAQCTEPH, OLIIHUTH CHAY 3B’I3KiB
MiK TepMiHaMH Ta BHUABHUTH OOMiHyIO4Yi Ha-
IPsIMKU OOCAimKeHb y cepi piHaHCYBaHHS
JEBEAOIIMEHTY HEPYXOMOCTI, a iX iHTeprupera-
LiisT MOzKe OyTH HaCTYIIHOIO:

1-#i KaacTep (4epBOHHM) Mae TpU 3Ha-
4yuMi TepMiHH «economics», «real estate
development» Ta «regional planning», ockiab-
KU IIOKa3HHK 3B’43KiB Ta 3rayBaHb OAd HUX
HaMbiabIIi B KaacTepi. 30KpeMa, Take IIOEd-
HAHHA TEPMiHIB CBiIYHUTH IIPO HEOOXiAHICTH
KOMITAEKCHOTO IiIXOAY [0 JAEBEAOIIMEHTY He-
PYXOMOCTi, EKOHOMIYHOI'0O 3POCTaHHS Ta CIIe-
nudiku cpepu perioHaAPHOIO IAAHYBaHHH.

2-#1 KaacTep (3eaeHHU!) XxXapaKTepHu3y-
€TBCS [ABOMAa 3HAYHMHMHU KAIOYOBHMH CAO-
Bamu «finance» Ta «real estate», 1o BHU3HA-
4yae SK BaKAUBHU HaIPAIMOK MTOCAIZKEHHs
came iHAHCOBHUX PECypCiB [AEBEAOIIMEHTY
HEPYXOMOCTi, BKAIOYAIOYM CYIIyTHI TePMiHH
«development finance» Tta «<housing finance»,
110 11e HiATBEPIXKYE.

3-1 KaacTep (CHHIM) MICTUTB OflHE 3HAYHU-
Me KAIOYOBeE cAoBa «chinar, 110 CBiAYHUTH IIPO
BU/IIA€HHSI OKPEMOT'0 HAIIPSMKY JI0CALIZKEHHS
JEBEACIIMEHTY HepyxoMocTi B Kurai.

4-11 KaacTep ((KOBTHUH) XapaKTepHU3yEThCS
3HAYUMHUMH KAIYOBHMHU CAOBAMH TaKUM 9K
«urban development» Ta «urban planningy,
IO CBIAYUTE IIPO OKPEMHUIl HAIPSAMOK B Je-
BEAOIIMEHTY HepyXoMocTi, Mo Oyze TiCHO

[IOB’SI3aHUNM 3 PO3BUTKOM Ta MiATPHUMKOIO
caMe MiChbKHUX TEePUTOPil.

Ha puc. 13 Bi3yaaizaiia B3aeMo03B’d3KiB
KAIOYOBHX CAIB BPaxOBYIOUH dac IIyOairartii
(poku). Lle mo3BoAsiE BUABUTH aKTYaAbHi Ta
HOBi TEHMEHINI Ta IIePCIIEKTHUBHI HaIpaM-
KU JIOCAIIZKEHHSI [NE€BEAOIIMEHTY HEPYXOMOC-
Ti. HOBU3HY BUKOPHCTAHHS KAIOYOBUX CAiB
(land market», «land finance», «costs», «real-
estates») B my0Oaikariax micag 2022 poky mo-
KaszaHo Ha KapTi (puc. 13), ne BoHU BHUAiA€HI
JKOBTHM KOABOPOM y BIAIIOBIMHOCTI A0 Bimo-
OpasKeHHS KOABOPIB B A€TEH.

TagkuM dYHHOM, IIi Yac [MOCAiIKEHHS
B32a€EMO3B’I3Ky OEBEAOIIMEHTY HEPYXOMOC-
Ti Ta ¢iHaHCOBOI chepu O6yAO BHSIBACHO PSII
nyOaikamiii, ki BKAIOYAIOTE OJHOYACHO Tep-
MiHm nomrykoBoro «real estate development»
i «finances» 3a mocaimkyBaHUil Hepion dacy
(2001-2024 pp.). daga mnobymoBH Mepeke-
BOI KapTa B3a€MO3B’I3KiB OyAH BHKOPHCTAaHI
KAIOYOBI CAOBa 3 OTPUMAaHOI BUOIpKH ITyOaika-
¥ i 9K pesyabTaT chopMOBAHO 4 KAACTEPH,
30KpeMa, 2-# KaacTep imeHTHQIKye BasKAHU-
BHU HaIIPSIMOK OOCAIIZKeHHs (DiHAHCOBHUX pe-
CypCiB J€BEAOIIMEHTY HEPYXOMOCTI.

BucHoBKH. [IpoBeneHuii 0ibaiomeTpud-
HUIl aHaAl3 HAYKOBUX POOIT MO3BOAUB OLIIHU-
TH AWHAMIKy IIyOaikalliii 3a oOpaHMMH KAO-
YOBUMHU CAOBaMH Ta BU3HAYUTU OCHOBHI Ha-
IPIMHU [IOCAIZKEHDb, III0 CIIPHUSE PO3YMiHHIO
IIOTOYHOT'O CTaHY Ta IIEePCIIEKTUB JOCAIIKEHb
IpobAEeMAaTHUKH IeBEAOIIEPCHKOTO Oi3Hecy.

[TixiGpaHO KAIOYOBI CAOBA Ta MOXKAWBOCTI
ix KoMOiHaIiH, 1110 103BOASE 3POOUTH IIONIyK
aKTyaAbHUMMU Ta PEA€BAHTHHUM. 3aIlyCK aAro-
PUTMy IIOIIYKY B 6a3i JaHuX Scopus BHIBHUB
3HAYHY KiABKiCTB ImyOaikari#i, 1o Biamosina-
IOTh 33JaHUM IIOIIYKOBUM 3artuTam. JluHami-
Ka KIABKOCTI ITyOaiKalliii 3a Bcima oOGpaHUMHU
IIOIIYKOBHUMH 3allUTaMH XapaKTepHU3YeEThCSI
3POCTAI0Y0I0 TEHAEHIIIEI0, II0 CBiAYUTH IIPO
HayKOBHUH iHTepec A0 3asgBA€HOI TEMHU.

AHaai3 Ta Bi3yaaizallilo B3a€EMO3BSI3KiB
KAIOYOBUX CAIB pPeasizoBaHO B IIPOrpaMHOMY
cepenoBulli VOSviewer. [IpoBeneHuit anaais
B3a€MO3BSI3KIiB KAIOYOBHX CAIB Ta cOpMO-
BaHO KAACTEPH 3a OJaHUMHU IIyOaikamiil Bimmo-
BiTHO [0 MOIIYKOBUX 3aIIUTIB, IO Ja€ 3MOTY
BUOIAUTH Cy4YacHi TeHIEHIi Ta HaIIpsaMKU
JOCAiIKeHHs obpaHoi TemMaTuKuU. Kpim Toro,
BHU3HA4YE€HO OCHOBHI METOAM Ta IHCTPYMEHTH,
K1 BUKOPHUCTOBYIOTBECSI HAYKOBIIIMHU [JIASI [1O-
CAI/T?KEHHS SBUIIL Ta IIPOIIECIB PUHKY Ta IeBe-
AOIIMEHTY HEPYXOMOCTI.

Y3araabHIOIOYM MOXKHa CKasaT{, 10 Ha-
IIPSIMH JOCAIPKEHHSI IOEBEAOIIMEHTY HEepyXOo-
MOCTI OXOIIAIOIOTE JAHY IIPOOAEMATHKY 3 Pi3HUX
cTopiH. 3okpeMa, 11e OyAIBHUIITBO Ta YIIPaBAiH-
Hd IIPOEKTAMH, MiCTOOyAyBaHHSA Ta PO3BHTOK
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MICBKHX TEPHUTOpPil, B3a€MO3B’A30K 3 COLliaAb-
HO-€KOHOMIYHMM PO3BUTKOM CYCIIIABCTBa Ta
OXOPOHOI0O HAaBKOAMIIIHBOI'O CepeAoBHUINA. KpiMm
TOTO, BUSIBACHO CTPYKTYPHI 0COOAMBOCTI HAYKO-
BOT'O AMCKYPCY y HaIIPSIMKY HOCALIKEHHS [e-

10.

1.

12.

13.

14,

CmHCOK BHKODHCTaHOI AiTepaTypH

lybapesa I. O., y6apes P. B. bibniomeTpnyHuin aHania
NOTCTUYHOTO MEXaHi3My: MUHyre, cyyacHe Ta MaibyTHe.
EkoHomika Ta pepwasa. 2025. Ne 2. C. 36-45. doi.
org/10.32782/2523-4803/75-2-2

Wyt C. O. [JocnigpxeHHs npobnematukm LUEPOBOI
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2023. Bun. 2. C. 125-139. doi.org/10.35774/sf2023.02.125
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International Journal in Wood Science Using Visualization
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knowledge structures of insider trading: A bibliometric
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Finance. 2025. Vol. 104. Article 104593. doi.org/10.1016/j.
iref.2025.104593
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SCIENTIFIC DISCOURSE IN THE FIELD OF DEVELOPMENT BUSINESS: BIBLIOMETRIC
RESEARCH BASED ON DATA FROM THE SCOPUS SCIENTOMETRIC DATABASE

Abstract. In the current context, the development business functions as a strategic sector of the
national economy, driving infrastructure growth in cities and regions. Its multiplier effect is explained by its
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comprehensive scope, which extends beyond construction to include design, financing, implementation,
and management of real estate projects. The development business plays not only a significant economic
role but also attracts considerable scholarly attention, necessitating a systematic bibliometric analysis.

The purpose of this article is to conduct a bibliometric analysis of scientific publications related
to development business issues, enabling an assessment of research activity dynamics and the
identification of dominant directions and current trends. The analysis is based on publications indexed
in the international scientometric database Scopus. The main tools used for analysis and visualization
include the “Analyze results” function in Scopus and the VOSviewer software environment.

A relevant set of keywords and their combinations was compiled to reflect the core aspects of
the development business theme, namely: (1) construction and “real estate market”; (2) “real estate
development”; (3) “real estate development” and business; (4) “real estate development” and finances.
These were used as search queries in Scopus. The results revealed a substantial number of relevant
publications and confirmed growing academic interest in the topic.

Visualization and analysis of keyword relationships using VOSviewer allowed the identification of
thematic clusters and prevailing research directions. The study also highlighted key methodological
approaches and tools used in examining real estate market processes and development activities.

The scientific discourse surrounding real estate development encompasses a wide range of research
areas, including construction and project management, urban planning and territorial development, and
the impact on socio-economic progress and environmental sustainability. Particular attention is given
to development as a business activity and to the financial mechanisms behind project implementation.

Keywords: Development Business, Bibliometric Analysis, Scopus, VOSviewer.

JEL Classification: L85; R30; C89; O18.
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POJ1b BIPXKOBUX BPOKEPIB Y PO3BUTKY ®OHOOBOIO PUHKY

| CNPUAHHI TMOBANIbBHUM IHBECTULIAM

Y crtatTi gocnigpxeHo TpaHcdopmauiio poni hoHaoBKX GpokepiB B CydacHUX yMmoBax rnobanisauii
(hiHAHCOBMX PWHKIB Ta BNPOBafKEHHS LIMGPOBUX TEXHOMOTIN, LIO 3MiHIOTb KMACWYHi YSBNEHHS Mpo
BpokepcbKy AisnbHicTb. OCHOBHa yBara npugineHa aHanisy nepexogy 6pokepiB Bif CyTO TEXHIYHOrO
BUKOHaHHS yrof [0 peanisauii rmmbLumx aHaniTM4HWX, iHhopMaLiiHO-NOCEPEaHNLIbKIX Ta CTpaTeriyHnx
(pyHKLji A, 0COBMMBO Y KOHTEKCTi TPAHCKOPAOHHOTO iHBECTyBaHHs. 3ibpaHi emnipuyni faHi i3 CLUA, Ka-
Hagw, kpain €C, Asii Ta lMiBaeHHoi Adprky [O3BOMUNM BU3HAYUTM KIKOYOBI TEHAEHLiT PO3BUTKY PUH-
Ky MOCepefHuKiB: 3MEHLUEHHS KinbKOCTi Opokepcbkux hipM Mpy OOHOYACHOMY 3POCTaHHi KiMbKOCTI
iHAMBIgyanbHKX BpOKepiB Ta 3pOCTaKYMIA MONUT Ha aHaniTWYHi nocnyru. Y poboTi 4oBeaeHo, Lo B yMO-
Bax iHhopmaLinHOi acuMeTpii, MOBHUX Gap’epiB i BigMIHHOCTEN Yy perynsaTtopHOMy CepefoBuLLi, came
Opokepy MOXyYTb BUCTYNaTU eDeKTUBHUMM KaHanamm OOCTyny iHBECTOPIB A0 NMokanbHOi iHpopmaLii.
OcobnmBo BaxnuBuM LEen akTop € Ans KpaiH i3 MeHLL PO3BWHEHOK iHpacTpyKTypor hOHA0BOMO
PUHKY. Y CTaTTi TAKOX aKLEHTYETLCS yBara Ha puankax Ta BUKMMKaXx, MOB’'A3aHMX 3 nepexofom Gpokepis
[0 aHaniTnyHoi doyHKuji, 3okpema HeobxigHicTio 3abeaneyveHHs 06'€KTMBHOCTI, 3axmcTy iHopmauii
Ta BOMOAIHHA LMGPOBUMK HCTPyMeHTamu. 3a pesynsratamu [OCHiKEeHHS 3pOOneHO BWUCHOBOK,
wo coHaoBi Bpokepw, 3aaTHi aganTyBaTUCs OO0 HOBWMX yMOB, 3bepiraloTb CTpaTeriyHe 3HaYeHHs y
3abe3neyeHHi Npo3opocTi, JOBipM Ta CTabiNbHOCTI (HIHAHCOBMX PUHKIB, @ TAKOX Yy CMPUSIHHI NMPUTOKY
rnobanbHoro iHBecTWUiHOro Kanitany. MpoBeaeHo aHania BigMIHHOCTEN MiX AiSNBbHICTIO KNacu4HUX
(hiHaHCOBMX aHaniTUKIB i POHA0BKX GPOKepIB, LLIO 3aNMatOTbCS aHaMITUYHOK AIANbHICTIO, @ TaKoX Npo-
ranuH, siki OCTaHHi MOXYTb 3aMOBHUTY, MOKPALLMBLUM TUM CaMUM AOCTYMHICTb HEOOXiAHOI iHGhopmaLii
Ans rnobanbHux iHBECTOpIB.

KnioyoBi cnoBa: ¢oHO08i 6pokepu, ¢hoHOOBUL PUHOK, (hiHaHCO8I aHamimuku, iHeecmuui,
¢hiHaHCOo8I MocepedHUKU.

JEL Classification: F21; G15; G24.

Ak ymtyBatn: 3agsopHux, C. C. (2025). Ponb GipxoBux GpokepiB y po3BUTKY (hOHAOBOTO PUHKY
i cnpusHHi robanbHuM iHBecTuliam. CouiannbHa ekoHomika, 71, 156—168. doi.org/10.26565/2524-
2547-2025-71-14

Beryn. Y cydacHHX yMoBax raobaaizartii
(hiHAaHCOBUX PHUHKIB, aKTUBHOTO BIIPOBA/I3KEH-
HY OU(PPOBUX TEXHOAOTIH, aBTOMAaTH3ALll IIPO-
IIeCiB TOPTriBAi Ta PO3BUTKY AaATOPUTMITHHX
CHCTEM BUHHUKAa€E 00’€KTUBHA moTpeba B Iepe-
OCMUCAEHHI POAi TpagUuIWHUX (POHIOBUX IO-
CEepemHUKIB, 30KpeMa 6pokepiB. Briponosx ne-
CSTHAITH OPOKEPH BimirpaBasll KAIOYOBY POAb Y

3abe3nedeHH]i e(PEeKTHBHOTO (PYHKITIOHYBaHHS
POHZIOBOTO PHUHKY, BHCTYIAIOYH IIOCEPEIHU-
KaMU MiXK iHBeCcTOpaMU Ta eMiTeHTaMH IIiHHUX
mnamepiB, 3abe3medyrodyu AIKBiOHICTB, IIPO30-
picTh omepariii i moBipy mo iH(pacTpyKTypHu
puHKY. OnHak po3Butok FinTech, marmmaHOTO
HaBYaHHS, HEHPOHHUX MEpPEeXK Ta aBTOMATH-
30BaHUX TOPIOBHUX CHCTEM iCTOTHO TpaHCcdOop-
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MyBaB XapakTep OpOKepCHKOI MisIABHOCTI, IO
aKTyaaidye HeOoOXiqHICTh KOMIIAEKCHOTO aHaAi-
3y ixX cygacHOi PyHKII{ Ta IepCIeKTUB NOOaAb-
III0OTO PO3BUTKY.

[IpobaemaTnKa TIIOATAE Yy BHUBYEHHI
TpaHchopMaliiHoi poai poHAOBUX OpoKepiB
y KoHTeKCTi mudpoBoi TpaHcdopmariii, HoBUX
PETYyASTOPHUX BHKAHKIB, 3pPOCTAIO4Yoro 3Ha-
yeHHd (piHAHCOBOI aHAAITUKHY, & TAKOK BIIAHU-
By Ha TPaHCKOPAOHHI iHBectuilii. He3Baxkaro-
41 Ha 3HUIKEHHS II0TPeOU B KAACHYHOMY Opo-
KEePCHKOMY II0CEPEIHHUIITBI Yepe3 IIOMINPEeHHS
aATOPUTMIYHOI TOPriBAi, criocTepiraeTbcss HO-
BHUH IIONIUT — Ha aHAAITUYHY, KOHCYABTATHBHY
Ta iH(opMaifHO-TIoCepeTHUIIBKY (OYHKITIIO
OpokepiB. Y 11bOMY CeHCi 6pOKepH MOXKYTH BU-
CTyIIaTH KAIOYOBUMH I'PaBIIMH B IIOLOAAHHI
inopmarlifiHOro BaKyyMy, AOKAaABHHUX PEry-
AITOPHUX Oap’epiB, a TAKOXK CIPHUITH IIOKpa-
LIEHHIO JOCTYILy iIHBECTOPIB 0 PUHKIB KpaiH,
1110 PO3BUBAIOTHCH.

HayxkoBe # mpakTuyHe 3Ha4Y€HHI TEMHU J0-
CAIJIZKEHHS IIOAITAaE B TOMY, III0 IIpobAeMaTHKa
poai OpokepiB y 3abe3rnedeHHi MPUIIAUBY TAO-
0aabHHX IHBECTHUIliM, 3MEHIIEHHI yIlepemxKe-
HOCTI iHBecTopiB, amanTarlii qo FinTech-peaaiit
Ta 3HUXKEHHI TpaHCAKIIHHUX BUTpPAT He OyAu
JOCTaTHBO BUCBITAEHI B AiTepaTypi. JloCAiIzKeH-
Hd, 9K IIPaBHAO, (POKYCYIOTBCS Ha KAACHYHHX
PYHKIIIIX aHAAITHKIB, TOAI SIK y4acTh OpoKepiB
B aHaAITHYHOMY IIPOIIECi YacTO IiTHOPYETHCH.
HenocraTHBO Tako:K PO3KPUTO IHUTAHHS POAi
OpoOKepiB y KOHTEKCTI ITU(pPppoBOi OE3MeKH, eTH-
KU Ta PEryAdTOPHOI BiAIIOBiAaABHOCTI.

TakuM dYHHOM, aKTyaABHICTH 0OOpaHoi
TEeMH 3yMOBA€HAa HOTPeb0I0 V BHUABAEHHI HO-
BHUX HAIIPSIMIB PO3BUTKY OpPOKEPCHKOI HisIAb-
HOCTI; OILHIIi BIIAWBY ITU(PPOBUX iHCTPYMEH-
TiB Ha ii TpaHcdopmallito; BU3HAYEHHI 3Ha-
4eHHI aHaaiTH4yHOI (PyHKIII OpoKepiB y Cy-
YaCHUX yMOBax; MOCAIIKEHHI poai OpokepiB
y IIOJOAAHHI perioHaAbHUX iHQOpMAaIiHHUX
Oap’epiB, 0COOAMBO B KOHTEKCTi iHBECTYBaHHS
B KpaiHU 3 HEJOCTATHLO PO3BHHEHOIO PHUHKO-
BOI0 iHPACTPYKTYPOIO.

MeTta mocaimzKeHHSI — 3’sICyBaHHS Cydac-
HOI poAi POHIOBUX OPOKEPIB Y PO3BUTKY (POH-
JIOBOT'O PHHKY Ta B CTHMYAIOBaHHI TPaHCKOP-
JOHHUX IHBECTHIiH, 3 ypaxyBaHHAM TpaHC-
dopMmartii ix (PYHKIIH y 3B’I3Ky BUKAUKAMH
CYy4acCHOCTI — HOBUMHU TEXHOAOTIYHUMH IIPO-
rpecaMu i 3MiHaMM B iHBECTUIIIHHIN ITOBeIiH-
It.

3aBmaHH4d CTATTi IIOAATaE B: OIUHIN ITO-
TOYHUX TEHACHIIH y CTPYKTYpi 3alHATOCTI
OpoKepiB i OPOKEPCHKUX KOMIIAHIHi Ha TAO-
0aApPHOMY PiBHI; MOCAIKEHHi, BIIAUBY aAro-
purMmigHoi TopriBai Ta FinTech Ha raacwyuny
OPOKEPCHKY MiIABHICTB; aHaAi3i 3pocTardoro
3HAYEHHS aHAAITHYHOI (PpyHKIII 6poKepiB; BU-

3HAYEeHHI PoAi OpokepiB y 3HUKEHHi iHQOP-
MalliiHux 6ap’epiB mad iHO3eMHUX iHBECTO-
piB, ocobAMBO y KpaiHax 3 HU3LKHUM piBHEM
IHCTUTYLIMHOIO PO3BHUTKY, & TaKOXK BHCBIT-
A€HHI PU3UKIB, TTIOB’I3aHUX 3 aHAAITHYIHOIO [Ti-
SABHICTIO (PIHAHCOBUX aHAaAITHUKIB i OpOKepiB.

OG’eKTOM MOCAIMKEHHS € (POHIOBHUH pPH-
HOK dK IHCTHUTYLiHHO-€KOHOMidYHa CHCTEMA,
B MeXKaxX gKOi (DyHKIIOHYIOTE IIOCEPEIHUKH —
doHoBI OpokepH.

[IpenmeToM mOCAIMZKEHHsT € TpaHcdop-
Mattis QyHKIL#E HOHIOBUX OpPOKEPIB ¥ KOH-
TeKCTi 1 posizallii, 3pocTaHHA 3HAYYLIOCTI
aHaAITUYHOI OiSABHOCTI Ta BIAWUBY Ha MiXKHa-
POIHI iHBECTHUIIiIFHI ITOTOKH.

Orasan AiTepaTypH. Y cCydacHil HAyKOBIil
AlTepaTypi crocrepiraeTbcs 3poCTarouuil iH-
Tepec no mpobaeMaTHKH TpaHcdopmariii poH-
JMOBUX PHUHKIB Ta BUKAUKIB IAS (piHAHCOBUX
IIOCEPENHUKIB Ha (POHAOBOMY PHHKY. OIHHUM
i3 KAIOYOBHUX AaCIIeKTiB, dKHUH aKTUBHO pPO3-
TASJAE€TBCS B OCTAHHI POKU, € 3MIIIIEHHS POAi
KAQCHYHUX IIOCEPENHUKIB Ta 3pocTarda IIo-
Tpeba y KBaaihikoBaHUX (PIHAHCOBUX aHaAi-
THKax (Bhuiyan et al., 2025; Roy et al., 2022).

Hocaimzxkenrsa Bhuiyan et al. (2025) mo-
[AIOTh CUCTEMAaTUYHUH OrAfn IAMOOKOro Ha-
BYaHHS y cdepi aaropuTMivHOI TOpriBai. AB-
TOPU POOASTH BHCHOBOK, IO CYYacHi MOeAi
mammHHOoro HaBdyaHHg (MLM), 3okpema Deep
Reinforcement Learning, 3maTHi aBTOMaTHU3y-
BaTH OiABIICTE (DYHKIIH KAACHYHHUX OpoKe-
piB, 0co6AUBO y chepi PyTHHHOTO BUKOHAHHS
omepallifi. AHasoriuno, Adegboye et al. (2022)
i Frattini et al. (2022) moka3yioTb, 1110 TOPTOBi
cucreMH Ha 6as3i ML 3HaYHO 3MEHUIYIOTH He-
o0xXigHiCTE y TpamuLiiHili poai 6pokepa, 30-
KpeMa y pPO3BHHEHUX (PiHAHCOBUX CHCTEMaxX.

Bomnouac, Jeong et al. (2024) akiieHTy-
IOTh yBary Ha 3pOCTarodidl poai MizKHapoIHUX
AHAAITHUKIB 9K IMOCEPEOHUKIB Y TA0OaABHOMY
dinancoBoMy cepenoBuilli. BoHH D0OBOAATEH,
110 HASIBHICTh MiXKHAPOAHOI aHaAITUYHOI Me-
pexi 3HaYHO 3MeHIIye 6ap’epH MOCTYILy iH-
BECTOPIB 10 iHO3EMHUX aKTUBIB, OCOOAUBO B
KpaiHax i3 cAaboOpO3BHHEHOIO iH(OpMAIlii-
HOIO iH(pacTpyKTypor. Lle miaTBepaKyeThCs
i mocaimxkenunamu Khanna et al. (2005), aki
BKA3yIOTb Ha HPSMHU 3B’9I30K MiXK IHCTHUTY-
IIHHOI0 CAAOKICTIO PUHKY Ta OOMEXKEeHUM J10-
CTYIIOM [I0 iHO3EMHOTO KalliTaAy.

Déring et al. (2021) moBomsaTh, III0 IOB-
TOCTPOKOBICTH TPAHCKOPAOHHUX iHBECTHUIIIH
moB’d3aHa 3 dKicTio iHdopwmarliifinoi indgpa-
CTPYKTypHu. B 11bOMy KOHTEKCTiI aHaAiTHYHA
dyHKIIiS IIOCEpPEeNHUKIB y KpaiHax, IO po3-
BUBAIOTHCS, BUCTYIIAE KOMIIEHCATOPHHUM iH-
cTpyMeHTOM. lle mOAOXKEHHS MiATPHUMYETHCS
Lundholm et al. (2017), gki moxaroTh, 110 Ha-
BiTb MOBHHH 0Oap’ep € KPUTUIHUM OOMeEKeH-
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HAM y OOCTYIi oo iHBecTHLiMHOI iH(popMmartii,
III0 AMIIIE ITITKPECAIOE BasKAUBICTb AOKAABHUX
aHaAITHKIB.

Busenbark et al. (2022) noxka3syroTs, 10
caMe MicreBi (piHAHCOBiI aHAAITHKHU, SIKi Ma-
IOTh JOCTYI OO0 AOKaABHOI iHdopmarii i npa-
I}OIOTh 3 AOKAABHUMH KOMIIAHIIMH, MOXKYTb
3alIOBHUTHU [IPOTAAHHU, 3aAUIIEHI KAACUYHU-
MH aHaAITHKaMH, 0co0AHMBO Ha Imepudepii-
HHUX PHUHKAax, III0, B CBOIO YEpPry, CIPUATHME
TIOXKBaBACHHIO iHBECTHUIIIHHOTO CcepeaoBHUIlA
Ha (POHAOBUX PHUHKAX 3 BiMHOCHO HHU3BKHUM
piBHEM PO3BUTKY.

Haperti, y MizKAUCITUTIAIHAPHOMY JTOCAI-
mxenHi Sharkey et al. (2023) po3ragHyTo HOBI
dopMHU HoCEepeHUIITBA, e OpOKEepHU Ta aHa-
AITHKH BHUCTYIIAIOTh €AEMEHTaMU MepexKeBOi
€KOCHCTEMH, III0 BIIAMBA€E Ha O0CAT Ta IKiCTh
TPaHCKOPAOHHOI'O KaIliTaAy.

Takox Iili TeMaTHli IIPUCBAYEHO yBary
BITYM3HAHHUX BYEHHX, XO4Ya i B MEHIIIH Mipi.
Tak, Hanpukaan, laBpuin i Pemronin (2020)
[OCAIPKYIOTE POAB OpOKepa IIiff 9ac 34iHCHEeH-
HS TOPTOBHX oOIlepalliii Ha 6ip:kKax, a Takoxk
0CO0AHBOCTI B3aemozii iHITUX aKTOpPiB (POH-
JIOBOTO PUHKY 3 OpokepaMHu B YKpaiHi.

KoBaatok i Yauu (2024) y cBoix mparigax
3’ICOBYIOTH MiAXOAU 0 (POpPMyBaHHS B3a-
eMofii 3 6pokepaMu akKTOpPiB POHIOBOTO PUH-
Ky B 3apyOixkHHX KpaiHax, a Kpynka i ITu-
pir (2023) mocaimkye poab hpiHAHCOBHX II0CE-
PENHUKIB Ha (DOHAOBOMY PUHKY YKpaiHH.

Xouya mpobaeMaTHKa (piHAHCOBHX IIOCE-
PemHUKIB i ix migapHOCTI Ha (POHIOBOMY PHUKY
i € moCTaTHRO PO3KPHUTOIO, IIPOTE B iCHYIOYHX
JOCAIMKEHHIX HaATO MaA0 yBarW IIPUIIAEHO
BIIAMBY Cy4aCHHUX T€HIEHIIH (pOHIOBOTO PUHKY
Ha OPOKEPCHKY HOiSABHICTE Ta MOKAWBOCTSM II0-
TEHIIIHOTO PO3BUTKY OPOKEPCHKOI MiIALHOCTI B
KOHTEKCTI CIIPUSHHSA TAOOAABHUM iHBECTHUILISIM.

MeTozmoaorisa mocAigxkeHHss. Y IIbOMY
JOOCAIIZKEHHI BUKOPUCTAHO MiXKIUCITUIIATHAP-
HUM HOiAXia, 1110 IOEAHYE eAeMEHTH eKOHOMId-
HOTO aHaai3y, KOHTE€HT-aHaAi3y, IOPiBHAABHOI
CTATHUCTHKH Ta IHAYKTHUBHOI'O y3araAbHEHHS.
OcHoBHY yBary 0yA0 HOpHOiA€HO TpaHcop-
Mawii poai poHmOBHUX OpoKepiB y 3B’A3KYy 3
IU(PPOBUMH BHUKAWKaMH, PO3BHUTKOM aAro-
PUTMIYHOI TOPriBAi Ta 3pOCTAHHAM IIOIIUTY Ha
¢iHaHCOBY aHaAITHKY B yMoBax raobaaizartii
IHBECTULINHUX IIOTOKIB.

Ananiz Oa3yBaBca Ha AaHUX 3 OIIiIHHUX
DKEpPeA, 30KpeMa 3BiTax TaKHX OpraHizalliii, gk
SEC, FINRA (CIIIA), CIRO (Kauagma), SFC (l'on-
KoHT), ESMA (€C) Ta iH. [J0CAiI3KEHHS OXOIIAIOE
nepion 3 2018 mo 2024 pik. 3 orasay Ha Opak
yHi(pikoBaHOI CTATHUCTHKH IIono OpokepiB Ta
OPOKEPCHKOI MiIABHOCTI y HU3MI KpaiH, AaHi J0-
[IOBHIOBAAHUCH CYIIyTHIMH MOKAa3HUKAMHU — IU-
HaMiKOI0 (POHIOBOTO PHHKY, 0OCSITaMU TOPTIB,

KIABKICTIO 3apeecTpoBaHUX OPOKEPCBKUX aKa-
VHTIB, a TaKOX PYYHUM IIOUIyKOM KOMIIaHiH i
daxiBIiB y BigKpUTHUX peecTpax. YacTuHa aHa-
Al3y BRAIOYasa KOHTEHTHE OIIpallfOBaHHS 3Bi-
TiB, IpoiaiB KOMMIAHI# i OMUCIB (PyHKITIOHAAY
OpoKepiB y Pi3HUX perioHax.

BaskauBe Miclie y JOCAIIKEHHI IIOCIB SKiC-
HHUH aHaAi3 aHaAITHIHEX QYHKILH OpoKepiB.

Oco0OAUBICTIO IOCAIIZKEHHS CTAAO TaKOXK
oIrpalfoBaHHs IpobaeMu iHopMallifinoi He-
piBHOCTI B KpaiHax, II0 PO3BUBAIOTHCH, €
OpoKepH YacTO BHCTYIIAIOTH HE AHIIE IIOCe-
peqHuKaMu, a ¥ €EIUHUMH IKepeAaMU TOCTO-
BipHOI iH(opMaTllii A 30BHIIIIHIX iIHBECTOPIB.
Ile mnigTBepaKyBaaoCd MOaHHMH HayKOBHUX
[DKepeA, a TaKOXK IIOPIBHAHHSM aKTHUBHOCTI
OPOKEPCHKUX 1 AaHAAITUYHUX CTPYKTYP V PeTi-
OHax i3 pi3HUM piBHEM PHUHKOBOi 3piA0OCTi.

Cepen MO3UTUBHUX MOMEHTIB BapTo Bif-
3HAYUTHU OOCTYIIHICTb BEAHKOI KIABKOCTI IIy-
OAIYHHX [PKepeA, a TaKOXK MiXKperioHaAbHY
OXOIIAIOBaHicTh. BomHodyac mMeTonuKa CTHKAa-
Aacsg 3 HH3KOIO TPYIHOIIIB — PO3Pi3HEHICTIO
Kaacu@ikalliti moHATTS OGPOKEPCHKOI MisAb-
HOCTi y pi3HHX KpaiHax, HEIIOBHOTOIO OiILiti-
HOI CTATHUCTHKH, BiICyTHICTIO IIPO30PHUX MEK
MiX OiABHICTIO OpoKepiB Ta aHaAiTUKIB. Ta-
KO3 YaCTHHY METOMIB IOBEAOCH aaalTyBaTH
min crienmudpiky puHKY abo 0OMeKeHiCTh na-
HUX. THM He MeHIIle, KOMIIAEKCHUH ITiaxim mo-
3BOAWB OXOIIUTH KAIOYOBI acCIIEeKTH IIpobaeMHu
Ta CcPOPMYyAIOBATH OOIPYHTOBaHi BUCHOBKH
oo TpaHcdopMmarliii poai poHgoBHUX Opoke-
piB y cydacHoOMy (piHAHCOBOMY CEPEIOBHILII.

OCHOBHi pe3yAbTaTH MOOCAiZIKEeHHS.
Bip:xoBi 6poKepH BIIPOIOBXK AECATHUAITE Bifi-
rpaBaAy ONHY 3 KAIOUOBHX pPOAeH IIpH 3MIiH-
CHEHHi onepairlifi Ha POHIOBOMY PUHKY. Xo4da
iX OCHOBHOIO (PYHKIL€I0O B KAAQCUYHOMY PO-
3yMiHHi OyAO i 3aAUIIIAETHCH IIOCEPETHUIITBO
Opu 3OiMCHEHHI omneparnifi Ha (OHIZOBOMY
PHHKY, B Cy4aCHHX yMOBax 3MiH y HiAxomax
B TOCIIOJApPIOBaHHI, BeleHHI O6i3HECY, B TOMY
4HuCAl i MiXKHapomHOro, raobaasizamnii pUHKIB,
a Takox OypxamBoro po3Butky FinTech, 3ua-
YeHHs OpOKepiB 3HUKYETHCH.

JonaTkoBUM (paKTOPOM, IKUH CTABUTD IIifT
CYMHIB poAb OpPOKepiB y Cy4acHOMY CBITi € IO-
fdBa 1 PO3BUTOK AATOPUTMIYHOI TOPTiBAl Ta Iie-
PEOOBUX METOAIB PUHKOBOIO aHAaAi3y. AATOPUT-
MiYHa TOPTiBAS IPYHTYETHCA Ha MOIEAIX Ma-
IIIMHHOIO HaBYAHHH, 1[0 J03BOALIOTE 00’ €IHaTH
HHU3KY KAIOYOBHX (DaKTOPIiB i IIBHAKO IIpoaHa-
Ai3yBaTH IX, HE3aAE€KHO BiJ MiCIIe3HAXOIKEH-
HA KOMIIaHii, MOBH, IKa BXKHUBA€ETHCA B PETiOHi
il ropucAuKIli, a TAaKOX OYHUCTUTH BHUCHOBKH
Bin cy0’ekTHBHUX cymKeHb (Bhuiyan, 2025).
Ha cygyacHoMmy erami B aArOpUTMIidHIN TOPTiBAi
BUKOPHUCTOBYETBECH 3HAYHA KIABKICTH MOJeAel
MalllMHHOTO HaB4daHHA (MLM), 9Ki H03BOASIOTH
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IIPOBECTU MAUOWMHHUI aHaAi3 JaHUX 1010 KOM-
maHili i perioHy B mocraTHIN Mipi, 111001 MOKHA
O6yAO TOBOPHUTHU PO MOKAUBICTH 3aMiHHU HUMU
3HAYHOI KIABKOCTI (POHIOBUX OpoKepiB (Tada. 1).

9K BUIHO 3 TabA. 1, Taki MOZEAl TOTEHITIN-
HO € e(eKTHBHOI Ta [O0CUTb yHIiBEPCAABHOIO
3aMiHOI0 KAQCHYHHM OpokepaMm. 3BazKarodd Ha
Te, 1110 BOHH BUKOPHUCTOBYIOTHCS Ha (DOHI0BOMY
PHHKY BiTHOCHO JABHO i BIIAUB TaKHUX TE€XHOAO-
riff Ha OPOKEPCHKY MiIABHICTH BiKEe MOKe OyTH
IIPOCTEKEHUM, AT BU3HAUEHHS IIEPCIIEKTUB Ta
MIOMAABIITHUX HAIPAMIB PO3BUTKY OPOKEPCHKOI
JUSIABHOCTI [IOITIABHO 3’ICYyBaTU BIIAUB TE€XHOAO-
ri#f Ta iHMIMX pakTopiB HA AUHAMIKY 3aHSTOCTI
OpokepiB Ha PUHKY IIpalli, aazKe came moTpeda
B mocAyrax (popMy€e PHUHOK i BIAMBA€E HA Xapak-
TEpP CaMUX ITOCAYT.

B 11poMy KOHTEKCTI MOCAIIKEHHS 3ilIITOB-
XyeTbCS 3 HU3KOI0 TpyaHouuB. [lepir 3a Bce,
Ile TOB’SI3aHO 3 THUM, IO HOHATTS «(POHIOBUHI
OpPOKeEpP» TPAKTYETHCS LIMPOKO i OXOTIAIOE KOMII-
Aekc (piHAHCOBHX IOCEPENHUKIB, MiIABHICTH
AKUX PErYAIOETHCH HAIllOHAABHUMM OpraHaMU.
i kaTeropii MOXXyTh BKAIOYATH, 30KpeMa, Opo-
KEPiB-AUAEPIB, IHBECTUILIIHHUX KOHCYABTAHTIB,
AIIIEH30BaHI KOpIopallii Ta IocTa4daAbHUKIB
hiHAHCOBHUX ITOCAYT, IO 3aAEKHUTH Bifl 0CODAH-
BOCTEM HaIlilOHAABHOI'O 3aKOHOJAaBCTBa KOH-
KpeTHOi Kpainu. [Ipyror mpobaemMoro € Te, I
B Pi3HHX KpajHax 3aCTOCOBYETBCS PI3HUM ITif-
Xi/l 10 BEIEHHS CTATUCTHUKHU OPOKepiB uu (ipM,
AKi HaIaI0Th OPOKEPCHKi mocAyTH. Tak, HaIpu-
Kaan, y CIIIA gBa opraHu BenyThb peecTp Opo-
KepiB i (hiHAaHCOBUX KOHCYABTAHTIB y Li#l cde-
pi — YopaBaiHHA 3 peryaroBaHHA (PiHAHCOBOI
ingyctpil (FINRA)! i Komicia 3 IiHHUX TarnepiB
i 6ipzx CIIA (SEC)?, y SInoHii 4iTKO BHOKpeMAe-
HOI CTATHUCTHKH y BIIKPUTOMY OOCTYII HEMae,
xXo4a 3a CYIyTHIMH JaHUMHU IION0 iHBeCTyBaH-
HY Ta aKTHUBHOCTI (POHZIOBOTO PHUHKY MOXKHA
3pO0OUTH BUCHOBKH 11010 JUHAMIKH 3POCTaHHSI
YHM CKOPOYEHHS KiABKOCTi OpokepiB, y ['OHKOH3i
BHOKPEMAIOETHCS KaTeropis AilleH30BaHHUX KOP-
ropariiii i aAilleH3oBaHUX (PI3UYHUX O0CIO, cTa-
TUCTHKY 9KUX Beze Kowicia 3 IiHHHX HarepiB
i d’rouepciB (SFC)?, y IliBgeuniit Adpumi Bia-
CAIIKOBYETBCS KaTEropis MOCTavYaAbHUKIB i-
HaHCOBHUX TocayT?, a B €C € meBHaA mpobaema
3 BUSHAYEHHAM YHCEABHOCTI BiJIIOBIIHMX KOM-

1 FINRA-Registered Representatives. FINRA.org. URL:
https://www.finra.org/media-center/reports-studies/2024-industry-
snapshot/representative-data (gata 3BepHeHHs 30.06.2025).

2 Investment Adviser Statistics. SEC.gov. URL: https://
www.sec.gov/data-research/data-visualizations/investment-
adviser-statistics (nata 3BepHeHHs 30.06.2025).

3 SFC’s Q4 2022 Report. Peak Compliance Associates
Limited. URL: https://www.pcacompliance.com/sfcs-q4-2022-
report/ (nata 3BepHeHHs 30.06.2025).

4 Statistics. Securities & Futures Commission of Hong
Kong. URL: https://www.sfc.hk/en/Published-resources/Statistics

naHii i ocib, gki 3atiMaroThCss OPOKEPCHKOIO [i-
SABHICTIO y 3B’9I3KY 3 THUM, 110 Iiicag Brexit Bifx-
OyAOCEH PO3MIA€HHSA PUHKY (PiHAHCOBUX IIOCAYT.
[IpoTe OCKIABKH METOIO0 JAHOTO MOCAIIKEHHS €
He caMe BU3HA4YeHHd KOHKPETHOI AMHAMIKU 3a
perioHamu i ropiBHAHHA ii, a 3’acyBaHHS Hep-
CIIEKTUB OPOKEPCHKOI MiSIABHOCTI 1 ii 3HAYEHHS
JAST MIZKHapOIHUX (POHIOBUX PHUHKIB, & TAKOXK
IBECTUIIMHOI MIIABHOCTI, BAS3KAMBOIO € 3arasbHa
TEHIIEHIIisI 10 3POCTaHHS YU CKOPOUYEHHS TaKHUX
daxiBiriB. ToMy B XOMdi MOCAi>KEHHST OPOKep-
CBKUMH KOMIIaHiIIMHU i Opokepamu Oyao IIpH-
HHATO BBaXKATH THUX aKTOPiB (POHIOBOTO PHUH-
Ky, SKUX BU3HAYa€ 3a BIATIOBLAHOIO KATETOPi€I0
3aKOHOIABCTBO KOHKpeTHOi Kpainu. Takoxk y
BUIIIKAX, KOAH MOXKHa OyAO OTpHMAaTH YiTKY
CTaTUCTUKY 3 O(ilifHUX mKepeA YU Bix odoi-
LifHUX peecTpaTopiB, came 10 iH(OpPMAIIiIO
OyAO IIPUHHATO 32 OCHOBY, Y BUIIAKY, SKIIIO Ta-
KUX JAHUX 38 PETiOHOM OTPUMATHU 3 BiAKPUTUX
JKepeA He OYAO MOKAWBO, 3aTaAbHY TE€HICHITIO
6yAO IIPOCAITKOBAHO HAa OCHOBI CYIIyTHIX ITOKa3-
HHUKIB i JaHUX, 200 3K IIAIXOM 0e3I10CepeIHBEOTO
pyuHoro BubGopy (Pi3MYHUX 0Ci0 YW KOMITaHiMH,
SKi IIPOHOHYIOTH OPOKEPCHKi ITOCAYTH B KOH-
KPETHOMY PETiOHi 3a JaHUMH OITyOAIKOBaHUMU
B ouilliiHUX MKepesax KpaiH IOPUCIUKITIL.

Takuit aHaAI3 MO3BOAUB AiUTH BUCHOBKY
PO MIeBHI TeHAeHLIl y OpOKEepCHKIid MisAb-
Hocti. Ilepir 3a Bce, y KpaiHax 3 po3BHHE-
HUM (POHIOBHMH pPHHKAMHU CIIOCTepiraeTb-
cd TEeHIEHIlid 0 KOHCOAimalli — TooTo MoBa
Hie Ipo CKOPOUYEHHS KiAbKOCTI 6pOKEepPChKUX
KOMIIaHI# Ipu cTabiABHOMY 3pOCTaHHI KiAb-
KOCTi camux O6pokepiB. Taka TeHAEHIIisI, 30-
KpeMma, npuraMmanti gaga CIIA, o migrBep-
mkyoTh 3BiTH FINRAS. Takox B KpaiHi mae
Micire crabiAbHe 3pOCTaHHS KiABKOCTI iHBec-
TULIHAHUX panHuKiB®. Llg TeHmeHIliss O3Ha-
Yae 3pOCTaHHH IIOIIUTY Ha KOMIIAEKCHe i-
HaHCOBEe IIAaHYBaHHS Ta NOTEHIIHHUH Bix-
Xifl Bim TpaguIifiHUX KOMICIMHHX MogeAel,
a TaKOXK 3poCcTardy HOoTpedy y iHBEeCTOpPiB
y KBaaipiKOBaHUX €KCIIEPTHUX ITIOCAyrax. B
TOH 3Ke 4ac, CKOPOUEHHS YHCEABHOCTI CaMHUX
KOMIIaHi# 31 3pOCTaHHAM YHCEABHOCTI iHIU-
BigyaabHHUX OpOKepiB MoOzKe OyTH pPeakIli€ro
0i3Hecy Ha 3MiHH B AOKQABHOMY 3aKOHOaB-
CTBi Ta PO3LIMPEHHH IIOCAYT, L0 HaIaloThb
dipmu.

Ha ¢poumoBomy puHKYy Kananu curyartis
€ TomiOHOI — XO4Ya 3POCTAaHHS YHCEABHOCTI
OpokepiB i BigOyBaeThCHd IMOBiABHIIIE, HiXK Yy
CILIA, TeHmeHIlisa 30epiraeTbCs, TaKOXK Mae
Micite GiAbIII CTpiMKa KOHCOAiJalligd Opokep-

5 FINRA.org. URL: https://www.finra.org
3BepHeHHA 30.06.2025).

6 Investment Adviser Statistics. SEC.gov. URL: https://
www.sec.gov/data-research/data-visualizations/investment-
adviser-statistics (nata 3BepHeHHs 30.06.2025).

(mata
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Tabauus 1. Oxpemi MLM, siKi NO3HTHBHO 3apEKOMEHAYBaAH cebe BIPOAOBIK TPHBAAO-
ro 9Yacy B aATOPHTMIYHIH TOPriBAi Ta OIHC iX OCHOBHHX XapaKTEPHCTHK
Table 1. Selected MLMs that have proven themselves positively for a long-term period
in algorithmic trading and a description of their main characteristics

Tun mogeni / Model Type

Onwuc / Description

Deep Reinforcement Learning (DRL)

MoeaHye eBpucTuky Thick Data 3 DRL gns ontumisauii 4acy BUKOHaHHS
ToproBux onepauii / Combines Thick Data Heuristics with DRL to optimize
trading execution timing

Trading Deep Q-Network (TDN)

Makcumisye nokasHuk edpekTnBHOCTI koedpiuieHTa LLlapna 3a gonomoroto
metogis DRL / Maximizes the Sharpe ratio performance indicator using DRL
techniques

Trend Indicator (TI)

IHTerpye TexHiYHMIn aHania Ta MeTPUKM Ha OCHOBI HENMPO-NIHIBICTUYHOIO
nporpamyBaHHs Ans NPOrHO3yBaHHS PUHKOBKX TeHAeHL / Integrates
technical analysis and NLP-based metrics to predict market trends

Evolutionary Multi-objective Algorithm
Design Engine (EMADE)

ABTOMaTMU3y€e CTBOPEHHSI MOAENEeN Ta oONTMUMI3auito rinepnapameTpis 4ng
Toprosux ctparterin / Automates model creation and hyperparameter
optimization for trading strategies

LSTM Neural Networks

[MporHo3ye GipXKOBi TPEHAM, IHTErpyrUn TEXHIYHI IHAMKATOPY 3 KaTeropin
BUNEPEKEHHS, BiACTaBaHHA Ta BonaTtunbHocTi / Predicts stock trends by
integrating technical indicators from leading, lagging, and volatility categories.

Genetic Algorithm (GA)

OnTumi3ye TOpro.i cTpaTerii Ha OCHOBI CNPSAMOBAHMNX 3MiH NS NPOrHO3yBaHHS
po3sBopoTiB TpeHaiB / Optimizes directional change-based trading strategies to
predict trend reversals

Twin-Delayed DDPG (TD3)

BukopucToBye npocTip 6e3nepepBHOi Aii AN onTuMi3aLii ToproBux cTparterin
Ha bOHOOBUX i KpMNTOBaNTHMX pUHkax / Uses continuous action space to
optimize trading strategies in stock and cryptocurrency markets

Multi-objective Evolutionary
Algorithms (MOEASs)

Mpautoe Hag CTBOPEHHSIM rnobanbHUX OPoHTIB MNapeTo Ans TOProBnx cuctemM
/ Collaborates to construct global Pareto fronts for trading systems

Directional Movement Index based
Machine Learning (DMI-ML)

MporHo3ye BipxoBi TOProBi CUrHaNIM 3 BULLIOK TOYHICTHO, HiXK TPaaMLinHi
ctparterii DMI / Predicts stock trading signals with higher accuracy than
traditional DMI strategies

Recurrent Neural Networks (RNN)
and Long Short-Term Memory (LSTM)

MponoHye HoBi cnocoby NPOrHo3yBaHHSA TEHAEHLi (POHAOBMX OMUIOHIB Ta
onTumisauii iHBecTuLinHMX pieHs / Provides novel ways of predicting stock
option trends and optimizing investment decisions

Support Vector Regression (SVR),
K-nearest Neighbor (Knn), Decision
trees (DTs), Random Forest, Atrtificial
Neural Networks (MLPs), Deep
learning

MporHo3ye mMabyTHi LiHK 3aKpUTTS AN KOMMaHii Ta iHaekcy S&P500,
BMKOPUCTOBYHOUM iCTOPUYHI AaHi Ta HoBI 3MiHHI / Predicts future closing prices
for S&P500 companies and index using historical data and new variables

Evolutionary Genetic Algorithm

CTtBOptoe NpuOYTKOBI TEXHIYHI TOProBi NpaBunia, BUKOPUCTOBYHOYN MUHYTI
LliHWX, 3 KPaLLOK NPOAYKTUBHICTIO, HiXK CyBOPi anroputMy MaLLlMHHOIO
HaBYaHHS, OpieHTOBaHI Ha MiHimi3auito 30uTkiB / Builds profitable technical
trading rules using past prices, with better performance than strict loss-
minimization-focused machine learning algorithms

[Izxkepeao: cpopMoBaHO aBTOPOM Ha OCHOBI gaHux (Adegboye et al., 2022; Cao et al., 2022; Frattini et
al., 2022; Mahfooz et al., 2022; Majidi et al., 2022; Medarhri et al., 2022; Roy et al., 2022; Saud & Shakya,
2022; Sazu, 2022; Soltero et al., 2022; Stern, 2022; Tirumala et al., 2022)

Source: compiled by the author according to the data of (Adegboye et al., 2022; Cao et al., 2022;
Frattini et al., 2022; Mahfooz et al., 2022; Majidi et al., 2022; Medarhri et al., 2022; Roy et al., 2022; Saud
& Shakya, 2022; Sazu, 2022; Soltero et al., 2022; Stern, 2022; Tirumala et al., 2022)

CBbKHX (pipM, PO IO CBiAYaTH AaHi Acolriarrii
iHBecTHULifTHOI Taay3i Kananu, gaka casa gac-
THUHOIO KaHazichbKoi opraHisaliii 3 peryAroBaH-
Hs iuBecturtit (CIRO)L.

JIiATH 9iTKUX BHCHOBKIB IIOA0 TEHOEHITIH

1 IIAC securities industry & capital markets chartbook.
IIAC. URL: https://iiac.ca/wp-content/uploads/IIAC-Securities-
Industry-Capital-Markets-Chartbook.pdf ~ (gata 3BEPHEHHS
30.06.2025).

Ha puHKY €C M0BOALI CKAQIHO Yepes3 TPYLHOII
B MipaxyHKy, IOB’<3aHi 3 Brexit, a Takox y
3B’I3Ky 3 THM, LI0 €BPONEHCBHKE YIIPaBAIHHSI
3 IIHHUX narnepiB Ta puHKiB (ESMA) Hamae
IIMPOKUY creKTp iHdopmamuii mpo diHaHCco-
Bi Ta (POHIOOBI PHHKH, 30KpeMa, IIPO TOPrOBi
MalIaH4YUKH, IIPOTe HE HaJae arperoBaHHX
piuHUX HifpaxyHKiB 110 €C, TakKoxX 3a Iepion
2019-2022 pp. BiaOyAOCE CyTTEBE CKOPOUEHHS



Zadvornykh S. THE ROLE OF STOCKBROKERS IN THE DEVELOPMENT OF THE STOCK MARKET...

Yy KIABKOCTI 1 THIIaX OIPHAIOIHIOBAHOI iH(OP-
Maitiil. CyIlepeyAuBUMH € OIIPHAIOIHIOBAHI
[aHi i 3 oragay Ha Te, 110 Brexit MaB ranbokuii
BIIAUB Ha (pparMeHTallil0 PUHKY, 10 [IPU3BEAO
J10 HeCTabiABHOCTI ¥ BiATIOBIMHOMY CEpeaOBHILI
i CKAQHOCTI y BeeHHI aHaAITHKYU, apke Opo-
KEePChKi Ta iHBecTHLiNHI (hipmu 3i CrioaydeHo-
ro KopoaiBcTBa ckaazmasu 6AU3BKO OHI€T I1’TO1
Bix Bcix Takux ¢ipm y €C2. IlomibHoO € cu-
Tyaiig i B camoMmy Crioaydenomy KopoaiBcTBi,
OCKIABKHU [aHi, 10 30MPaAUCh PETryASTOPaAMHU,
BTPaTHUAH aKTYaAbHICTh Yepe3 HU3KY IIPHUYHH,
30KpeMa i Brexit, came ToMy HaltioHaABHUH pe-
ryaarop (FCA) ma mouatky 2025 p. npuiiHgas
pilreHHS Tpo HeoOXiAHICTE yTouHeHHS PeecTpy
piHAHCOBUX ITOCAYT®.

Aziticbkuii pUHOK, B TOH K€ 4Jac, JeMOH-
CTpye crabiabHe 3POCTaHHS YHCEABHOCTI 6po-
KepchbKux dipm i 6pokepiB. Tak, 3a maHuMH
Kowmicii 3 iiinHnx namnepisB Ta ¢’rouepcis (SFC)
l'onkoHry, iXx yacTKa HEYXHABHO 3pOCTac 3
2018 poky?, Tako¥K 3POCTAHHS CIIOCTepira-
eTbcd 1 B dnownii. Xodya YiTKUX MAaHHUX IIOOI0
KIiABKOCTI OpOKepiB B KpaiHi y BiABHOMY [I0-
CTyIIi HEMAaE, IPOTE aHaAi3 oIocepeIKOBaHUX
IIOKa3HUKIB (POHIOBOTO PHHKY HO3BOASIIOTH
3po0UTH BiANOBIAHUNM BUCHOBOK®. POHIOBI
PHHKH 3 HU3BKOIO aKTHUBHICTIO IPUPOISHO [e-
MOHCTPYIOTh MEHIIY AWHaMiKy B IIbOMY KOH-
TEKCTi, IpOoTe TeHAEHIIid y OiABIIIOCTI peTioHiB
TaKOXK TXKi€ 10 3pOCTaHH4.

i maHi MO3BOASIOTH BUCYHYTH TilIOTE3Y
IIpO Te, IO poAb (POHIOBUX OpOKepiB, He3Ba-
JKalo4YH Ha PO3BUTOK TEXHOAOTIH Ta IIOCTYIIO-
Bi 3MiHU Ha PUHKY (DIHAHCOBHX IIOCAYT, 3aAU-
ITUTHCS 3HAYHOIO i Ma€ CTUMYAIOIOUYHH BIIAUB
Ha obcATrM 9K BHYTPIIIHIX, TaK i 30BHINIHIX
iHBeCTHUIIii 3a YMOBH iX PO3BUTKY i BUXOAY 3a
MeKi KAAQCHUYHOI MIFIABHOCTI.

Ha xopuctp 1miei rinmoresm CBiIYUTH HeE
AuIlle 30iABIIIEHHST YHUCEABHOCTI OpoKepiB, ase
i Hu3Ka iHIMMX (pakTopiB.

1 ESMA publishes first overview of the size and structure
of EU securities markets. ESMA. https://www.esma.europa.eu/
press-news/esma-news/esma-publishes-first-overview-size-and-
structure-eu-securities-markets (gata 3sepHeHHs 30.06.2025).

2 Databases and Registers. European Securities and
Markets Authority. URL: https://www.esma.europa.eu/publications-
and-data/databases-and-registers (nata 3sepHeHHs 30.06.2025).

3 Startup Hackford launches FCAregister search platform.
Professional Adviser. URL: https://www.professionaladviser.com/
news/4515367/startup-hackford-launches-fca-register-search-
platform (gata 3BepHeHHs 30.06.2025).

4 SFC. URL: https://www.sfc.hk/-/media/EN/files/SOM/
MarketStatistics/c01x.xIsx?rev=78f4cf2c0d2d410bbe695519c95
€2d35&hash=7326B7DOF0FF9827177AA5A70FB1D102  (pata
3BepHeHHs 30.06.2025).

5 Annual Report 2023/2024. FSA. URL: https://www.
fsa.go.jp/sesclenglish/reports/re2023.pdf ~ (mata  3BepHEHHs
30.06.2025).

[Tep1r 3a Bce, ITogBa aATOPUTMIYHOI TOP-
TiBAl CTUMYAIOE TIE€peXiZl Bil KAACHUYHOI disIAb-
HOCTi OpoKepiB A0 GiABII TAMOOKOI aHaAITHY-
HOi, 3aMiHIOIOYM PYTHHHI 3aBAaHHS OiABII
TOYHHMH 1 INIBHAKUMHU asropuTMaMiu (Roy et
al., 2022). B Toii ke yac Big3HAYAETHCH 3POC-
Taroda 1orpeda y rmocayrax aHaaiTukiB. Tak,
3rigHOo 3 mocaimzkeHHamu Jeong et al. (2024),
KIABKICTE MIDKHApPOAHHUX (PIHAHCOBUX aHAaAi-
THKIB 3pocaa B 2000x pokax, 30KkpeMa B 1987
P. V¥ ABOX IPOBIAHUX KpaiHax mIpaloBaso 34
MIXKHApPOAHUX aHaaiTHKa, a B 2001 p. BXe
2800 MixKHapPOAHUX aHAAITHKH IIPAIIOBAAO B
47 mpoBinHUX KpaiHax, 9 3 aK1UX MaAHW IIOHA[
100 Mi>xkHapOmHUX aHAAITUKIB KOXKHa (Jeong
et al., 2024). Taki mani cBigyaTh PO 3HAYHY
3pocTaiody rnorpeby B POHIOBIN aHAAITHILIL.

TakuM 4YHHOM, HISABLHICTH OpoKepiB, AKi
IIOEHYBATHUMYTh KAACHYIHI OPOKEPCHKI ITIOCAY-
TH 3 aHAAITUYHOIO OiIABHICTIO O3BOAUTH HE
AWIIIe BHPIIIUTH IIONUT HA IIOCAYTH 3 (piHaH-
coBOi aHaAiTHKHA Ha (POHIOBOMY PHHKY, aAe i
IIOM SIKIITUTH i I11e ogHy IIpobaeMy, a came TakK
3BaHy «yIIepeIKeHICTh iHBECTOPiB» — IIpollec,
KOAM iHBECTOPH IMOYHHAIOTh Ha/aBaTU IIepe-
Bary BiTYU3HIHUM aKTHBaM Ilepel iHO3eMHHU-
MU (Ahearne et al., 2004). [Iag HU3KU KpaiH,
0CO0AMBO THX, B IKHX PiBEHb ONONATKyBaH-
HSI, & TAKOX PEryAdTOPHi YMOBH, SIKi BIIAW-
BaIOTh Ha JOXO[HICTBH oIllepallilf, € He HaIATO
OpUBaOAMBUMU, I TEHEHIlT MOXKe Haly-
TH 3 4acoM HeraTUBHOro xapakrtepy (Engels,
2023; Huther, 2020). Taka curyailia € Hera-
THUBHOIO 1 3 OTASIIy HA T€, III0 OCHOBHI I'POIIIOBI
BAVUBAHHSIMH B €KOHOMIKH KpaiH HaIXoOsSThb
3a3BuYall i3 30BHIIIHBOTO cepenoBuina. [Ipu
poMy (piHAHCOBI aHAAITHKU BiA3HAYAIOTH,
III0 cepen OfHiel 3 OCHOBHHUX IIPHUYHH TAKOIO
SBUIIA € Te, L0 iHO3EMHi iHBECTOpPH Hepim-
KO 3iIITOBXYIOTBCH 3 iH(OpPMAIfHOI IIPO-
6AeMOI0 TIpU IHBECTYBaHHI 3a KOPAOH MOPiB-
HSHO 3 BHyTpimHIiM iHBectyBaHHaM (Baik et
al., 2013; Doring et al., 2021). Lo mpobaemy
YacTO BUPIIIYIOTH ITIOCEPEAHUKH i HaAHOGIABII
€(PeKTHUBHOIO € IX aHAAITUYHA OiSABHICTD, IIPO
10 CBiAYaTh YHCAEHHi eMITipHUYHi [aHi, aazKe
BOHAa BIIAMBAa€ He TiABKU Ha iHBECTHILHHI pi-
ImeHHd akirioHepiB (Barber et al., 2001), aae
¥ Ha KAIOYOBIi cTpaTeriyHi pillleHHs KOMIIaHil
(Busenbark et al., 2022). Ile mo3Boasie Ta-
KOK 3pOOUTH IIPHUIIYIIEHHS IIPO T€, IO iAb-
HICTh aHaAITHKIB (POHIOBOI'O PUHKY Biairpae
BasKAUBY POABb Y CIPHAHHI TPAHCKOPAOHHUM
IHBECTHILIM y akKIiii, 30KkpemMa i yepe3 3MeH-
IeHHs iHPOpPMAaIliffHUX HEIOAIKIB iHO3eMHUX
iHBEeCTOpiB.

Hocaimzxkennsa Jeong et al. (2024) awure
HiATBEPAXKYIOTh II0 AYMKY, a TaKOXK I0IIO-
BHIOIOTH ii [JOCAIIKEHHSAMM IIOJ0 BIIAUBY
MIDKHAPOIHUX aHAAITHKIB Ha 0OCATH iHO3eM-
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HUX iHBECTHUIIiH, Ki, B CBOIO YEpry, CBiq4aTh
Ha KOPHCTH TIIOTe3H IIPo Te, III0 MisKHapoaHAa
crmiabHOTa (PIHAHCOBUX aHaAITHKIB Mae 6e3-
rocepeaHili BIAUB Ha MIPHUIAUB IIPSIMUX iHO-
3eMHHX iHBecTHIli#i. ToOTO, KOAM KiABKICTH
TaKUX aHaAITHKIB YU BiIIOBIAHUX iHCTUTYLIiH
€ 3HAYHOIO, a TaKOX KOAW BOHHU JOIIOMAaraimoThb
IooAATH HeE AHulIe iHpopMallifiti, ase ¥ MOB-
Hi Oap’epy, IOM IKIIyIOYH ITPOOAEMY OOMiHY
iH(popMalli€l0 MiK 3aKOPZOHHUM iHBECTOPOM
i AOKaABHOIO KOMIIaHi€I0, pPiBEeHb 3allikaB-
AEHOCTi 1HO3eMHHUX iHBECTOPiB B AOKAABHUX
KoMmmaHigx 3poctae (Jeong et al., 2024).
[IpoTe, He3BazKalO4YN Ha IlepeBaru came
¢iHaHCOBUX aHAAITHUKIB, B IX MOIFABHOCTI €
IEeBHI CyTTE€BI HEIOAIKH, £Ki MOXYyTb MaTH
raobanbHi Hacaigku. Tak, JOCAIIKEHHS II0Ka-
3yI0Th, III0 aHAAITHKHY ITpU (pOPMyBaHHI CBOiX
OIIiIHOK CXWABHI OyTH HAAMIPHO OIITHMICTHUY-
HUMH Ta yIIEPEIKEHHUMHU IIPHU CKAQJaHHI ITpo-
THO3IB i peKoMeHalli#l, a TAaKOK YacTo IIOKAa-
JAIOThCS Ha OIIHKHU iHIIHX aHAAITUKIB i Oy-
OyIOTh BAACHI BHCHOBKHU Ha ixX ocHOBi. Takoxk
[OCAIIPKEHHS II0Ka3yIoTh, III0 OCHOBHA IIiH-
HICTb pOOOTH AHAAITHKIB MOASITA€ B AKiCHUX
XapaKTEepPUCTHUKAX aHAAITUYHUX 3BiTiB, TAKUX
dK AeTaAbHa KOHTEKCTyaAbHa iHdopMarllig Ta
TOH, a He B KiABKICHUX noka3Hukax (Twedt &
Rees, 2012), a nmesaki OOCAIIKEHHS IiIKpec-
AIOIOTHL COIliaAbHI BIIHOCUHU AaHAAITHKIB 3
KEepiBHUIITBOM KOMIIaHii Ta iHBecTOpaMH SK
KAIOYOBE [2K€peAo iXHBOro BIAUBY (Brown et
al., 2015). Iamorw 3arpo3or B pobOTi came
¢iHaHCOBHUX aHAAITHKIB € Te, 110 3TiAHO 3 H0-
CAITP)KEeHHSAMH, BTpaTa KOMIIaHI€0 aHaaiTHKa
IPU3BOAUTE A0 HEMUHYYOTr0o HaiHHg ii akiiii
Ha 1,05 % mpoTdaroM ABOMICIYHOTrO Iepiomy
IOPIiBHSIHO 3 IiHAMU aKIl¥ MogiOHUX KoMIIa-
HiH, g9Ki He BTpadaroThk aHasiTuka (Derrien &
Kecskés, 2013). Came ToMy reHepaabHi Ou-
PEKTOpHU Ta KEPIiBHUKHU BBAKAIOTH aHAAITUKIB
ONHUMH 3 HaWBarKAUBIIINX YYaCHUKIB PHUHKY
KamiTaay (Busenbark et al, 2022). Yucaensi
[OCAI/T?KEHHS IIPOAEMOHCTPYBAAU yBary TOII-
MEHEIIXKEPIB OO aHaAITUKIB y IMIpPOIleci IpH-
WHATTA pilleHb, IMiATBEPAUBIIN BIAWB aHa-
AITHUKIB Ha NPUUHSATTS CTpPaTETiYHUX pillleHb
mono iHBecTyBaHH4A (Busenbark et al, 2022).
TobTo, 9K BUIIAUBa€E 3 BUIIlEHaABeAEHOTro, i-
HAHCOBI aHaAITHKH € BasKAWBOIO CKAAI0BOIO
¢$OHIOBOTO PUHKY, IIPOTE IX MiSIABLHICTB, pa-
30M 3 TUM, MO3K€E IIPUHECTH IIEBHI PU3HUKH JIAS
iHBecTOpiB i KoMIaHi#i. 3Baxkao4u Ha Te, 1110
doHIOBI OpoKepH, AK 3a3HAYAAOCH paHillle,
nenaai GiAbIlle BiAXOAATH Bifl KAQCUYHUX PYy-
TUHHUX 3aBIaHb, MAIOTh MOKAUBICTD 10 aHa-
AITHYHOI OIFIABHOCTI i, IIpHU IILOMY, Y 3Ha4HIH
Mipi BOAOIIIOTH CHTYAalli€l0 HA AOKAABHOMY i
MiXKHapOJAHOMY pPHHKAaX, PO3IIMPEHHS Halaa-
BaHUX HUMH IIOCAYT B O6iK GIiABIII TAMOOKHX

aHaAAITUYHUX € HE AUIIIE AOTIYHOIO TpaHcdop-
Malli€lo, III0 BiIIOBila€ BUMOraM ChOTO/IEHHS,
aae i Mozke JOIIOMOTI'TH iHBecTopaM Ta pipMam
YHHUKHYTH [I€BHUX IIPOOAEM.

[le miarBepaKyeThbCI i TUM (PAKTOM, IO
Opokepu Kpaille 00i3HaHi 3 AOKAABHUMH KOM-
HaHIIMHY i pUHKaMH, HiK KAACHYIHI (piHAHCOBI
aHaAITUKH, caMe TOMY BOHU MOXKYTBb [OIIO-
BHUTH ICHyIO4Yi IIporaswHH y iHdopMmarii Ta
aHaAi3i, 0COGAMBO B yMOBaX, KOAU iHBECTOPH
CTpazKAaloTh BiJl PUHKOBOi HEBH3HAYEHOCTI.
I came 119 TIpoGAeMa € KPUTHYUHOIO [AS iHO-
3eMHHX iHBECTOPiB Ha PUHKY KalliTasy Kpai-
HU, B 9Ky IIAAHYETHCS 3OIHCHUTH iHBECTHILIIO
(Baik et al., 2013; Déring et al., 2021). Ho-
CAI/TPKEHHS TIiAKPECAIOIOTH T€, III0 B IIHOMY
KOHTEKCTi HaMGIABII 3HAUYIITUMH € PO3YMiHHS
reorpadiyHux, IHCTUTYIIHHNX Ta KYABTYPHUX
BiaMiHHOCTEM MiXK KpaiHOIO0 IOXO/IXKEHHS Ta
KpalHoo mepeObyBaHHHA IHBECTHILIHHOIO Ka-
mitTasy. PiHAHCOBI aHAAITHKM, IIpallloloYd B
ra0baApHUX (PipMax, TaKoXK He 3aBXKIA MO-
JKyTb IIOBHOIO MipOI0 BpaxyBaTH BIIAUB ITHX
0cobAMBOCTEH HA TPAHCKOPAOHHI iHBECTHIIII.
B Toit ke yac 6pokepu 3 iX OiAbII TAHOOKHU-
MU 3HaHHSMH AOKaABHHUX PHUHKIB, MOXKYTb O-
TIOBHUTH 1Ii TIPOTAAWHHU i HAmaTH HeoOXiTHUH
IAd IPUAHATTS pillleHHd Marepiaa 9y GiabIn
OOCTOBipHUM i TAMOOKUI aHaAITUYHUE 3BiT.
Hocaimxenns Bell et al. (2012), aki moBoaaTs,
110 IPH PIiBHUX 3aTpaTax Ha OTPUMAaHHS iH-
dopmariii iHBeCcTOp MiXK agBOMa KOMIIaHid-
MU 3a3BHYail o0upae KOMIIaHiIo, dKa € HoMy
OiABIII 3HAMOMOIO, a/Ke 3a IHIIHUX PIBHUX
YMOB iHO3eMHi iHBecTOpHU nepeOyBarTh y He-
BUTIJHOMY iH(pOpMAaIlifHOMY CTAHOBHIII II0-
PiIBHAHO 3 MICIIEBUMH iHBECTOpPaMH Ha PHUH-
Ky Kamitaasy Kpainu mepebyBaHHS, cBigdaTh
Ha KOPHUCThb TAKOro ITPUIIyLIeHHd. AHAAITHY-
Ha MiFABHICTE OpPOKepiB NO3BOAUTH BHPIBHS-
TH 10 iH(OpMAaIiliHy HEpiBHICTBb. 3a TaKMUX
YMOB iHBECTOP OIliHIOBATHME ITPUBAOAUBICTH
IHBeCTHUIII] BxKe 3 OTA4AY Ha iHII ITapaMeTpH,
a OTXKe AOKAABLHI KOMITaHii, gKi 6 ITOTEHIiHHO
OTpHMaAH Maao yBaru 3 OOKy iHBecTopa de-
pe3 iHdopmallifiny 06MeXeHICTh SIK IIPO camy
KOMIIaHiI, TaK i Ipo perioH ii nmepebyBaHHS,
po3rasgaaTuMyThCs Ha piBHI 3 iHmuMmu. lle, B
CBOIO 4Yepry, CIIPUATUME 3aAyIE€HHIO iHBECTH-
it 10 TUX KOMIIaHi# Y1 PerioHiB, sKi paHile
3aAMIIAAUCEH 11032 yBarol TPaHCKOPAOHHOTO
karitaay. TobTo, sgkmo Opokepu OyayTh Ha-
[JaBaTH [O0JATKOBY aHaAITUYHY iH(popMAaIlifo
IIPO AOKaAbHiI KOMIIaHii, KiABKICHO i SKiCHO
30IABIIMBIIN TUM CaMHUM MIiXKHapoOIgHY Mepe-
Ky (piHAHCOBHX aHAAITHKIB, 6iabllle KiABKICTE
aHaAITUYHUX 3BiTiB PO AOKaABHI MaAOBizoMi
KoMmaHii Oyze IiaroToBaHO i IOUIUPEHO Cce-
pex rao0aAbHUX iHBECTOPIB 9K depe3 odirlii-
Hi, Tak i HepopMaabHi [Kepera KOMYHIKaITii.
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Taka OiIABHICTHE MOIKE€ CIIOHYKATH MicCIIeBi
KOMIIaHii 10 GiABIII CBOEYACHOTO Ta IIPO30POT0
po3kpuTTda iHdopmartiii (Lang et al.; 2004). Lle
TaKOXK IIPU3BEAE [0 3POCTAHHA 00CSATiB MiXK-
HapoaHUX iHBecTHUIli#i. OCOOAMBO BiAUyTHHUM
Oyne mo3uTHBHUU e(eKT Bil TAKOTO pillleH-
He y OIABII meIIpecCHBHHUX PerioHax, a TaKOoK
y BHUIIQAKy MaAHUX TpoMaj YU X YTBOPEHD,
a/zKe IIPUPOAHO B TaKitl MiCIIeBOCTi KiABKIiCTh
aHaAITHKIB € BKpall MaAoio, iHopMallis IIpo
KOMIIaHil 3 TAaKUX PETiOHIB ab0 He HAIXOIUTh
B3araai, abo € 4acTo HeJOCTOBIPHOIO, 10 TOTO
K CIIpUUMAaEThCH aHaAITHKaMU 3 yIepemnKe-
HicTiO. OTKE, TaKi perioHH Iie Hiablle cTpaxK-
[aloTh Bifl HecTadi iIHBECTHUILIHHOTO KaIiTaAy y
3B’93Ky 3 iH(popMalliiHIM BaKyyMOM.

B 1150My KOHTEKCTi TaKOXK BaxKAWBE 3Ha-
yeHHda Mae mocaimxkeHHa Khanna T. et al.
(2025), 3a pesyabTaTaMH IKOT'0 OyAO BUSIBAEHO,
10 B KpaiHax, 1110 pO3BUBAIOTHCS, aKTUBHICTH
Ha (POHIOBOMY PHHKY, a OTIKe i 4acTKa CIIps-
MOBaHOI'0 [0 IIMX KpaiH TpaHCHAIiOHAaABHOTO
IHBECTHIIIHHOIO KalliTaAy, € CyTTEBO HHXKYOIO
Jepes BiAYyTHI iIHCTUTYILHHI IPOTAAWMHU B IIHUX
KpaiHax, afizKe BiICyTHICTE YU cAaOKiCTh, HEy-
3TO/ZKEHICTh PETYASTOPHUX MeXaHi3MiB, a Ta-
KO (PAKTHYHO Bi[CYTHICTBH CII€Iliani30BaHUX
IIOCEPENHUKIB pOOUTH BUKOHAHHS KOHTPAKTIB
CKAQHUM 1 pHU3UKOBUM. Taki mpobaeMHu Ha
doHIOBOMY PHUHKY KpaiH, II0 PO3BUBAIOTHCH,
3 BEAHUKOIO BipOTiAHICTIO CTAIOTh HIPUYIUHOIO
BIiZICYyTHOCTI HeoOXinHoi 1A iHBecTOpiB iH(OP-
Malii, o cyTTEBO 3MEHIIYE IX IPpUBaOAUBICTD
IAST IHBECTYBaHHS, a TAaKOXK 3HAYHO 30iABIIYE
3aTpaTH Ha OTpUMaHH4 iHpopMallii, migBuurye
PH3UK OTPUMAaHHS HEIIOBHOI, yIIepeIsKeHOol Y1
HEZIOCTOBIpHOI iH(opMaliii, a oTKe — IOXHUOOK
y aHaaitTuimi. Takoxk HEOOXiTHO 3ayBasKUTH,
0 yIEepeIKEeHICTh iHO3eMHUX iHBECTOPIB 0
TaKHUX PETiOHIiB 4YacTo IPOAUKTOBaHa He3Ha-
HHAM 1 HEpPO3yMiHHAM cHUTyallii Ha MicIeBO-
My puHKy (Bell et al., 2012). ¥ 3B’a3Ky 3 UM
MOXKHa IIPUILYCTUTH, 110 V BUIIAAKY KpaiH, I10
PO3BUBAIOTHCS, POAB (PIHAHCOBUX aHAAITHUKIB i
OpoOKepiB, IO 3MiHCHIOIOTh AaHAAITUYHY MiIAb-
HicTb, OyZe BU3HAYAABHOIO, OCKIABKH iH(OP-
Mallisg, oTpUMaHa Bif HUX MOTEHIIHHO Oyxe
€IVHOIO, a OTIKE 1 BIIAMBOBOIO, JASl iHO3€MHOTO
iHBecTOpa IpU IIPUUHATTI PillleHb IIPO iHBeC-
TyBaHHS. [[puiiMarouu 10 yBaru To# paxr, 1110
B TAKUX PeTioHaX KiABKICTH (DIHAHCOBUX aHa-
AITHKIB € IPUPOHO HE3HAYHOIO, POAB AOKAAB-
HUX (POHOOBUX OpoKepiB, $Ki 3MiHCHIOIOTH
aHAAITUYHY [OiSIABHICTH, HaOyBae 0COOAMBOTO
3HadeHHd. [locHAWTH iX IO3WTHBHHUM BIIAUB
MO3Ke 1 ITOCTyII0Ba KOHCOoAifalis ipMm, 1o Ha-
[aloTh BiAIIOBiAHI ITOCAYTH, afi3Ke IOCAiIKeH-
H BKa3ylOTb Ha Te, III0 CHABHA IIPHCYTHICTH
MI>KHAPOAHUX aHAAITHKIB 3 MHPOBIIHUX MiXK-
HapoaHuxX (PiHAHCOBUX YCTAHOB [Ad 6araThox

3aKOPAOHHUX IHBECTOPIB CAyI'YE€ CHUTHAAOM
Opo HaMIWHICTBL MICIIEBUX KOMIIAHiM, 0COOAH-
BO THX, dKi 0 3a iHIIIMX YMOB HE MAAU ILIAHCY
Ha IIpUBEPHEHHd ix yBaru (Jeong et al., 2024).
[Ipore B 1IIbOMY BHIAIKy BasKAHUBO LOTPHMY-
BaTUCh PO3MEKYBaHHS ITOBHOBaKEHb aHaAi-
TUKIB Ta MIiCIIeBUX OPOKePiB, 1110 3MilCHIOIOTD
aHaAITHYHY MiFIABHICTB, a TAKOXK He OOIIycKa-
TH MOHOIIOAI3AIlil PUHKY, aziKe 1le, 30KpeMa,
IPU3BEZE 1 0 MOHOIIOAI3AIl iHBECTHUIIIHHUX
IIOTOKIB, IOCTABUTDH 3HAYHY YACTKY KOMITaHiHi
B 3aA€XKHICTb Bif (PiHAHCOBUX KOMIIAHIiM-MO-
HOIIOAICTIB y pErioHi, a TakKoxXK MPU3BEAE 10
BUKPUBAEHD B aHAAITUYHIN 3BITHOCTI.

B To11 Xe yac y BUITaIKy PETioHiB 3 PO3BU-
HyTHUMH (POHIOBHUMH PUHKAMHU 3HA4YeHHH (i-
HaAHCOBHUX aHaAITHKIB Ta GpOKepiB, AKi 3Mmiii-
CHIOIOTH AHAAITHYHY MiSIABHICTH, Oy/ae MEHII
BasKAWBOIO Yepes3 3HAaYHUM o0car iHdopmariii.
Kpim Toro, Taki KpaiHu MalOTh PO3BHHEHI iH-
CTUTYLIMHI cHUcTeMHU, 9Ki, 30KpeMa, MTiaTpH-
MYIOTh TPAHCKOPIOHHI TOPry, 3a0e3nedyioTh
IOAETIIEHHS OIIHKH PU3UKIB, JOIIOMAararTh 3
aHaAi30M MiKHapOAHUX BiAMiHHOCTEH Yy 3aK0-
HOOABCTBI, IiAX01aX A0 BEIEHHS IOCIOIaPIO-
BaHHA i OyXraATepChKOTO 0DOAIKY.

BiApnOIicTs AOCAIZKEHB, IO CTOCYIOTH-
cda miel mpobAeMaTHKH, 30CEPEeaKYyIOThCA Ha
TOoMy, IO (PiHAHCOBI aHAAITHKU BimirparmThb
KAIOYOBY POAB B ITPOIIECi 3a0e3medeHHS JOCTY -
my iHBectTopa o ingopMmartiii i poab POHIOBUX
OpOKepiB IpH BOMY He pPo3rasgnacThcsa. Came
Ile € OOHi€I0 3 HAUOIABIIINX IPOTAAWH Y OOCAi-
[DKEHHIX. 5K y»Ke 3a3Ha4aA0Ch, A PETiOHIB
3 PO3BHHEHUM (POHIOBHM PHHKOM POAbL aHa-
AITHKIB OyZe MEHIII BUPaXKEHOIO, HaMOGIABII
3HAYYIIOK BOHA € Y BHIAAKAaX OOMEXKEHOCTI
iH(popmartii. /locaizKeHHS MTOKa3aAH, 1110 OJ1-
Hi€I0 i3 TpobaeM, 3 SKUMH 3ilITOBXYIOTHCS
sSIK IHBECTOPH, TaK i aHaAITMKH B KOHTEKCTi
indgopwmariii, € MmoBHUH Oap’ep (Jeong et al.,
2024). B 1npoMy KOHTEKCTi POAb MiCII€BHUX
doHIOBUX OpOKeEpiB, MI0 3a¥MAaIOThCI aHaAi-
TUYHOIO MiSIABHICTIO, Oyde 3HAYHO BHIIOKO i
OiABIII 3HAYYIIOIO, Hi3K POAL BAacHe piHaHCO-
BUX aHaAITHKiIB. BoHHM He MaTUMyTh MOBHOTO
bap’epy, a OT¥Ke 3MOXKYTh 3a0e3IIeYUTH ITiI-
TOTOBKY Bciei HeobOximHoi iHBecTOpy iHQoOpP-
mailii, To6TO, IOTEHIIHHO iHBECTOP OTpUMAaE
OpaMUui JOCTyH ao iHdopMariii, 1o HagaeThb-
Cd MICLIEBUMM KOMIIAHISIMM, Ta IHIIIOI Heob-
xigHoi iHdopMarii, sKoi paHiiie He BUCTa4a0
(Lundholm et al., 2017). B Takux yMoBax poAb
diHaHCOBUX aHAAITHKIB HaBIIAKH 3HU3UTHCH.
®oHI0BI OPOKEPH B IILOMY KOHTEKCTI Bimirpa-
IOTH Il O/THY Ba’KAUBY (PYHKILIO — IIPAIIOIO-
49U 0e3IocepeHbO 3 MiCIIEBUMU KOMITAHISIMH,
BOHH MOXKYTH OII€PAaTHUBHO OTPUMAaTH iHPOP-
Mallilo, IKOi He BUCTa4da€e iHBECTOPY, a TaKOoXK
iHTEepIIpeTyBaTH ii 3a AOIIOMOIO0 yCHUX abo
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IIHCBMOBHX, a TaKOXK oQimifHux abo Heodi-
mifHUX KOoMyHikallii. lle ogHUM BaXAUBUM
apryMeHTOM Ha KOPHCTH IILOTO TBEP/IKEHHS €
Te, 110 aHi MiXXKHAPO/IHI iHBECTOPH, aHi aHaAi-
TUKH HE MAIOTh Hi JOCTyIy, Hi JOCBimy pobo-
TH 3 BiAIIOBIIHUMH AOKAABHUMH €AITAMH, AKi
BOAOJIIIOTh Ba’KAWBOIO MICIIEBOIO ITPUBATHOIO
iHpopMalli€l0o PO PUHKOBI Ta iHBECTHUIliHHI
PH3UKM B KpaiHi iX 3HaxXoI:KeHHd. B Tol xke
Jac MiclieBi (pOHIOBI OpoKepU MOKYTH 3aIl0-
BHUTH 1110 ITPOTAANHY.

e He equHi BaxkAWBI (QyHKILI, IKi Bimi-
FParOTh B KOHTEKCTI PO3BUTKY (POHIOBOTO
PUHKY Ta CIPUSIHHI TAOOAABHUM iHBECTHILi-
aM (PiHAHCOBI MIOCEPEAHUKH Ta aHAAITUKH.
3 oragny Ha 0OMEKeHICTb 00CATriB IBOTO IO-
CAIIZKEHHsI, HaMH OyAO 30CepemKeHO yBary
caMe Ha THX i3 HUX, 9Ki He OyAU OEeTaABHO JOO-
CAi/T’KeHI HAyKOBILIMU, abo gKi He 3HAUIIAK
BifoOpaskeHHSI B IHIIIHUX MOOCAIMKEHHSX, 30-
KpeMa KOMIIAEKCHOMY nocaimzkeHHi Sharkey
et al. (2023). Pe3yabTaTy 11bOT0 OCAIIZKEHHS
JO3BOAHAH IIPOAEMOHCTPYBATH POAL (DOHIO-
BUX OpOKeEpIB, II0 3alMalThCs (PiHAHCOBOIO
aHAAITHKOIO, V PO3BUTKY (POHIOBOTO PUHKY,
a TakKOXK y 3aAy4eHHi rAo00aAbHUX iHBECTHIIIH
B KpaiHU IX nepeOyBaHHsd, 3MEHIIIEHH] 3aTpaT
yacy Ta KOWITiB 3 OOKy iHBecTOpiB Ha OTPH-
MaHHS iH(opwMmalii, a TakoXK MiABUMIIEHH i
nocroBipHOocTi. [Tpote 11e He enuHa cdepa, B
aKifi poab POHOOBUX OPOKEPIB y CydacHOMY
diHaHCOBOMY CBiTi 3pocTae€ i, BogHO4Yac, nAe
BUHHKAE 1oTpeba y 3MiHI migxomiB mo ix mi-
SABHOCTI.

9IK B3Ke 3a3Ha4YaA0Ch paHille, Aeaaai 0iab-
II10TO 3HAYEHHS Ha (POHAOBOMY PHUHKY Haby-
Ba€ aArOPUTMIiYHA TOPTiBAd, 3aMIIlyI0YH Yac-
THHY PYTUHHUX 3aBIaHb POHIOBUX OPOKEPIB.
3 omHoro 6OKy, Iie moroMarae Gpokepam 3a-
OLIAINTH HacC Ha aHaAITUYHY OiSIABHICTB, PO-
6uTH X BUCHOBKH OiABIII OOTPYHTOBAHHMU.
Pa3zom 3 TuM, Oip3k0Bi OpoKepH IIEPETBOPUAU-
Cd 3 IIPOCTUX MOCEPEIHUKIB Ha CTPATETIYHUX
PagHUKIB, 9Ki BHUKOPHUCTOBYIOTH II€PENOBI
aHaAITUYHI IHCTPYMEHTH OAS HaOaHHS PEKO-
MeHJali# iHBecTopaM. [HTerpailiga MarmruH-
HOTO HaBYAaHHS Ta LITYYHOI'O iHTEAEKTy y i-
HAHCOBI PUHKH Hagasa GipKOBUM OGpokepam
MOZKAUBICTE aHaAi3yBaTH BEAHKI o0caru ma-
HUX, BUSBAATH 3aKOHOMIPHOCTI Ta ITPOTHO3Y-
BaTH PUHKOBI TEHAEHIIT 3 OiABIIIOI0 TOYHICTIO.
Hampuraan, Bukopucraunug eBpucturku Thick
Data y moemHaHHi 3 TAMOOKHM criertiaaizoBa-
HUM HaBYaHHSM JO3BOAMAO TOPrOBUM OoTam
HaBYUTHCS OIITUMAaABHUM TOPTOBUM CTpPAaTETi-
SIM, 3MEHIITUBIITH 3aA€KHICTD Bifl OMHIET AUIITE
Aroncekoi inTyinii Roy et al. (2022). ITpore, pa-
30M i3 THM, II€ IPU3BEAO [0 TOTO, III0 Oip3KOBIi
OpOKepH IIOBHHHI MiBUIIYBATH CBOI KOM-
IIETEHINIIO 1 BUXOAUTH 34 MEKI KAACUYHOI Ii-

gaapHOCTi. KpiM KOpHCTYBaHHS pe3yAbTaTaMH,
OTPHMAaHUMH BiJl aBTOMAaTH30BaHHUX CHCTEM,
BOHU ITIOBHUHHI OBOAOITH HaBUYKaMU POOOTH
3 TAKHUMH CHCTE€MaMH, OLIIHKHU IX pe3yAbTaTiB
Ta BHUIBAEHHS BpasauBoctei. Ilepir 3a Bce,
OCHOBHOIO ITPOOAEMOIO ITPU POOOTI 3 EAEKTPO-
HHUMU CHCTEMaMHU € Te, 110 Hapasi y 0iAb-
IIOCTi KpaiH HeMa€ YiTKUX CTaHAAPTIB I00
poboTH i BUKOPHUCTAHHS €AEKTPOHHHUX CHUCTEM
(Demary & Schaefer, 2023). Lle Hakaamae Ha
OpOKepiB, 9Ki IPAIIOIOTh Ha PI3HHX PUHKAX,
a6o 3 TA06aAbHUMHU iIHBECTOPAMH, CBIill BimOu-
TOK, a caMe — B Cy4acCHHX yMOBax BHHUKAE
HeOoOXiMHICTh B 3HAHHAX OCOOAMBOCTEH pi3-
HUX PETioHIB i IX IpaBHA IIOA0 BUKOPHUCTAH-
HS €AGKTPOHHHUX CHCTEM Ta iHdopmariii, aka
MozKe OyTH OIIPHAIOIHEHOIO, IiAXoaax O0 00-
pobku iHdopmartlii, ocobaAuBocTaX ii TTogaHHS
Ta 300py. Taki HABUKU HE AHIIE JO3BOASITH
VHUKHYTU B [OJAABIIIOMY HETOYHOCTEH YU
IpoTrasnH B poboTi, ase i JOIIOMOXKYTHL 3HHU-
3UTHU PiBEeHb iHPOPMAIIHOTO BaKyyMy 4depes3
HiABUIIEHHS SKOCTI i mMOoCTyIHOCTI iHopMa-
ii mag iHBecTOpIB.

JpyruM BasKAUBHUM €A€MEHTOM, IKHUH I10-
BHHEH CTaTH YaCTHWHOIO IIiATOTOBKH YM ITif-
BUIIIeHHA KBaaidikarii dpormoBoro 6pokepa,
€ HaBYaHHY OpHHIUIIAM IIH(pPoBoi 6e3nery,
ajKe came cepen [U(PPOBHUX CEPBiCiB Ta Me-
pex piHaHCcoBOI chepu PU3UK KiOep3AOUHHIB
e omuuMm 3 HatBummx (Demary & Schaefer,
2023), a piBeHb 3aXHCTy i HABUYOK II€pCOHAa-
Ay B LIi#i cpepi € Ha TOCUTH HU3BKOMY PiBHi'.

3Baxkayu Ha Te, 1o (POHAOBI Opoke-
pY OpaliooTh 3 BPa3AHBOIO iHQopMAalli€r,
a TaKO¥XK MaloTh YHMCAE€HHI KOHTAKTH 9K 3 AO-
KAABHHUMHU KOMIIAHIIMHU, Tak i 3 (piHAHCOBH-
MU aHaAITUKaMHU i iHBecTopamMu, MiABUIIIEHHS
piBHA ITU(POBOTO 3aXUCTy i HABUYOK 3 ITU@-
poBoi 6e3nexku Takux (paxiBIiB HaOyBae BH-
HATKOBOI'O 3HA4YEHHd, ajiKe IIe I0IIOMOXKe He
AUIIIE 3aXUCTUTH Oe3rmocepeaHbO KOMIIAHIIO
49U iHBecTOopa BiJ BTpPaT, K (PiHAHCOBUX, TaK
i penyrauifHux, ase i YHUKHYTH PU3HUKY Tpe-
TiX cTOpiH?, AKWM Ha Cy4acCHOMY €Talli € Of-
HUM 3 Ha#OIABII 3arPO3AMBHUX [AS KOMITAHIH
TaKOIr0 THUILY.

BucHoBkH. [IpoBemeHe OOCAIMKEHHA
OiATBEPAHNAO, III0 PoAb (POHOOBUX OpPOKEpPIB
Ha Cy4acHOMY eTalli TpPaHCPOPMYETECS ¥
3B’d3Ky 31 3MiHaMH, 110 BiiOyBaIOTHCA HA TAO-
OaapHUX (piHAaHCOBHUX pHHKaxX. HesBazkarouu
Ha IIOLIMPEHY AYMKY IIPO IIOCTYIIOBE BHTIC-

1 Global Cybersecurity Outlook 2024. World Economic
Forum.  URL:  https://www.weforum.org/publications/global-
cybersecurity-outlook-2024/ (nata 3sepHeHHs 30.06.2025).

2 Global Cybersecurity Outlook 2024. World Economic
Forum.  URL:  https://www.weforum.org/publications/global-
cybersecurity-outlook-2024/ (nata 3sepHeHHst 30.06.2025).
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HeHHsa OpPOKepPiB depe3 3aco0U aArOPUTMITHOT
TOPTiBAl, PE3yABTATH [OOCAIMKEHBb CBig4aTh
Ipo 30epeskeHHs BHUCOKOI 3HAYYIIIOCTI IXHBOI
[iSIABHOCTi, 0COOAMBO B aHAAITUYHOMY Ta KOH-
CyABTAILlITHOMY BUMipax, a TaKOK B KOHTEKCTi
CIIpUSIHHS 3aAy4eHHIO TpaHCHAalliOHAABHUX
iHBecTHIIIH. 3pocTanHsa KiABKOCTI OpOKepiB y
IpPOBiAHNX (DIHAHCOBUX IOPUCAUKILIAX, ITOIIPHU
KOHCOAiZIaIliro 6pokepchKUX PipM, CBIIYUTH
IIPO aJAIITHUBHICTD i THYYKICTD IIiel mpodeciti-
HOI CIIABHOTH [10 HOBUX YMOB.

BceranoBaeHo, 110 cydyacHi Opokepu aemaai
GiabIle TTepexoaaTh Bi (PyHKIIH CyTO mocepen-
HUIIBKOIO XapaKTepy [0 TAHOIIol aHaaiTHYIHOL
IiSIABHOCTI, 110 3yMOBAEHO SIK ITOITUTOM 3 OOKY
iHBECTOpIB, TaK i BUKAMKAaMH, [OB’SI3aHUMU 3
YCKAQIHEHHAM CTPYKTYPH (DOHIOBOTO PHUHKY.
Takuii mepexia [03BoAdE OpoKepaM HE AHIIIE
3aAHIIIATHCH KOHKYPEHTOCIIPOMOXKHUMH, aae H
CIIpUATH 3MEHIIEHHIO iHdopMalifHoi acuMe-
Tpii, 0COOAMBO y BHIAOKaX TPAHCKOPIOHHOIO
iHBECTyBaHHs, KOAM MOBHHIU Oap’ep, BigMiH-
HOCTi y 3BIiTHOCTI, PETyASTOPHOMY CEPELOBHIIL
Ta KyABTYPHOMY KOHTEKCTi MOXKYTb II€pPELIKO-
IKaTH e(PeKTUBHOMY YXBAACHHIO PillleHb.

3HaYHy yBary B JOCAIIKEeHHi OyAO0 TpUIi-
A€HO KpaiHaMm 3 MEHII PO3BHHEHUMH pPHHKAa-
MU KalliTaAy, Ha SKHX (piHaHCOBa aHaAITHYHA
3BITHICTH € oOMexkeHOo10. CaMe B TaKHUX YMO-
Bax aHAAITUYHA OiSABHICTB OPOKEPIB Mae oco-
0AUBY Bary, OCKiAbBKM BOHH 3[aTHI KOMIIEH-
cyBaTH IHCTUTYLIMHI Ta iH(opMmalifiHi mpo-
TaAWHU, CIPHULIOYH TUM CAMHM IIiIBUIIIEHHIO
iHBECTHUIli#iHOI TPUBaOAMBOCTI AOKAABHHUX
KoMIIaHi# i perioHiB. Taki 6pokepu hakTUIHO
CTAloTh MOCTOM MiXK MiKHApPOOHUM Karrita-
AOM 1 AOKaABHUM 6izHecoM. TakoX MiATBEP-
[PKEHO, 110 HasgBHICTH PO3raAy:KeHOI MepexKi
OpPOKepPiB, IKi BOAOMIIOTH 3HAHHSIM AOKAABHHUX
YMOB 1 371aTHI HagaBaTH GKICHY aHaAITHYHY
OiaTpuMKy 6e3 MOBHUX 6ap’epiB, MOXKE CTATH
KPUTUYHUM YHMHHUKOM A aKTUBi3allii MixK-
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Algorithmic Trading Bots Using Thick Data Heuristics
with Deep Reinforcement Learning. Artificial Intelligence
Evolution. 2022. Vol. 3, Issue 2. Pp. 107-159. doi.
org/10.37256/aie.3220221722

3. Adegboye A., Kampouridis M., Otero F. E. B. Algorithmic
trading with directional changes. Artificial Intelligence
Review. 2022. Vol. 56, Issue 6. Pp. 5619-5644. doi.
org/10.1007/s10462-022-10307-0

4. Frattini A., Bianchini I., Garzonio A., Mercuri L. Financial
Technical Indicator and Algorithmic Trading Strategy Based
on Machine Learning and Alternative Data. Risks. 2022. Vol.
10, Issue 12, 225. doi.org/10.3390/risks 10120225

HapomHux iHBecTulii. lle ocobanBO axkTy-
aABHO B YMOBaxX 3pOCTaHHSI KOHKYPEHIIl Mixk
KpaiHaMU 3a iHBECTHUIIHHI PECypCH.

BonHouyac pe3yAbTaTH OOCAIIKEHHS 3a-
CBITYMAM 1 HU3KY PHU3UKIB, IIOB’I3aHUX i3 HO-
BUMHU (PYHKIIigMHU OpokepiB. 30KpeMa, BUKO-
PHCTaHHS aHAAITUYHUX JaHUX IT0TPebye BHCO-
KHX CTaHJAPTIiB IO0CTOBipHOCTI, 06’€KTHBHOCTI
Ta g poBoi Oe3neku. Y 3B’M3KYy 3 UM 0YyAO
BHUSIBA€HO HEOOXiHICTH IiABUIIIEHHS KBaAidi-
Kallii 6pokepiB 3 ypaxyBaHHSIM BHIlle3a3HAYE-
HHUX (PakTopiB.

[IpoBeneHe MOCAIMKEHHS TaKOXK OKpecC-
AVIAO Ba’KAUBICTb ITOCHAEHHH IHU(PPOBOI rpa-
MOTHOCTI Ta O0e3IIeKOBHX HAaBHYOK Cepesn
OpoxkepiB. Y gac, Koau (PIHAHCOBI [aHi € BU-
COKOYYTAHUBUMH, a PU3HUKHU KiOep3AOUMHHOCTI
B iHAyCTpii 3aAMMIIAIOTBECA BHCOKHUMH, ITiABU-
IIEHHST KOMIIETEHTHOCTI B cepi 3axuUcTy iH-
dopmaliii crae He MEHIII BaXKAUBHUM, HiXK 3Ha-
HHY PUHKY YU aHAAITUYHI HAaBUYKH.

[TepCceKTHBY IOAAABIINX HAYKOBUX PO3-
BiIOK y 1Ii#i cepi € faraToBeKTOPHUMHU. 30-
KpeMa, HOILIABHUM € IIOTAMOAEHE IOCAIIKEeH-
HS poal OpokepiB y cdepi TPaHCKOPAOHHOIO
iHBEeCTyBaHHs, OCKIABKH caMeé BOHH MOXKYTb
BUCTYIIaTH KAIOYOBHMM IIOCEPETHUKAMH ¥
IPOCYBaHHI TAKHX IIPAKTHK Cepel AOKaAb-
HUX KOMITaHi#i. TakoX IepClIeKTHBHUM Ha-
IPAMOM € BUBYEHHS BIIAUBY aHAAITUYHOL Mi-
SIABHOCTI OpOKEpIiB Ha TMOBEMIHKOBI aCIIeKTH
iHBeCTOPIB Ta po3poOKa IHCTUTYIIIHHUX MoJie-
A€M, gKi 103BOAVAU 6 e(peKTHBHO [IOEAHYBATH
aHAaAITUYHY, TEXHOAOTIYHY Ta II0CEePETHUIIBKY
dyHKIII B Mekax OPOKEPCBKUX CTPYKTYP.

3aranoM pe3yAbTaTH MOOCAIMKEHHS CBim-
4aTh, 1110 TIPO Te, 1110 OPOKEPH, SKi 3AaTHI aaar-
TyBaTHCd OO HOBUX YMOB, He AHIIe 30epiraroTh
CBOIO PEAEBAHTHICTH, & ¥ MaIOTh ITOTEHILAA Bi-
[irpaBaTH [elaAsi BasKAUBIIIY POAb Yy II0XKBaB-
AeHHI (POHIOBOTO PUHKY Ta OOIry TpaHCHAITio-
HaABHOTO IHBECTHIIIHOTO KalliTaAy.
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The role of stockbrokers in the development of the stock market and the promotion of global investment

Abstract. This study explores the evolving role of stockbrokers in the context of global financial market
transformation and the rapid expansion of digital technologies. We examine how the traditional function
of brokers as mere transaction intermediaries has shifted toward more complex roles, including analytical
support, strategic advisory, and information intermediation, particularly in cross-border investment contexts.
We analyze empirical data from diverse regulatory environments — including the United States, Canada,
the European Union, Hong Kong, Japan, and South Africa — highlighting a global trend: while the number
of brokerage firms is declining, the number of individual brokers is increasing, and so is the demand
for analytical services. We argue that in regions where financial information is fragmented, regulatory
frameworks are underdeveloped, or linguistic and cultural barriers impede investor decisions, brokers act
as crucial facilitators of market transparency and information access. Our findings show that brokers, unlike
financial analysts, are often better positioned to interpret local business conditions, communicate context-
specific insights, and reduce informational asymmetries that discourage foreign capital inflows. This is
especially significant for emerging and frontier markets. We further evaluate the challenges that brokers
face as they assume analytical roles. These include the necessity of mastering digital tools, maintaining
objectivity in financial reporting, and enhancing cybersecurity practices. Based on a mixed-methods
approach that integrates content analysis, comparative market review, and basic statistical correlation, we
have built a nuanced understanding of how the broker profession is adapting to fintech disruption and
regulatory evolution. Our results suggest that brokers who successfully integrate traditional brokerage
services with analytical competencies can enhance the quality of investment decisions, foster trust among
international investors. We also analyzed the differences between the activities of classical financial
analysts and stockbrokers engaged in analytical activities, as well as the gaps that the latter can fill, thereby
improving the availability of necessary information for global investors.
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, .
CYB’EKTIB rOCMOAAPHOBAHHA B YKPAIHI
MeToto  pocnimKeHHst € OBrpyHTyBaHHA TEOPETUKO-METOAMYHMX 3acafl i  pPO3pobreHHs

iHponoriyHol Moaeni BAOCKOHANEHH MOHETapHUX BaXeniB i CTUMYNIB, CNPSAMOBaHWX Ha MiABULLEHHS m
KOHKYPEHTOCNPOMOXHOCTI Cy0’eKTiB rocnofaptoBaHHs B YKpaiHi. Y XoAi JoCHiAKeHHS BUSIBIIEHO, L0 edpek-
TVBHE (DYHKLIIOHYBaHHS MIANPUEMHMLBKX CTPYKTYP 3HAYHOK MIPOI0 3aMneXuThb Bif NPOrHO30BaHOCTI Ta =
afanTUBHOCTI MOHETAPHOI MONITWKY, Sika IHTErpyeTbCs Y 3aranbHoAEpKaBHy CTpaTerito CTanoro po3suT- u
Ky. 3anpornoHoOBaHo iHOMOriYHY MOAENb BAOCKOHANEHHS MOHETapHUX Baxernis i CTUMYNIB, LLO BKIIOYae ]
M'SATb B3AEMOMNOB’sI3aHNX OIIOKIB: BXiAHI NapameTpy, MOHETApPHI Baxeni, MOHETapHi CTUMYNK, NpPoLEecK -
TpaHcdopMmaLii Ta ovikyBaHi pesynstati. 3'COBaHo, WO eeKTUBHE BUKOPUCTaHHS 0OMIiKOBOI CTaBKM,
HOPM 060B’SI3KOBUX PE3EPBIB, BANOTHOMO PETYIIOBaHHS, MPOLIEHTHWX CTABOK Ta onepaii Ha BiZKpUToMy u

PUHKY cnpusie cTabinisauii (iHaHCOBOrO cepefoBuLLa Ta CTUMYITHOE PO3BUTOK BisHecy. OBrpyHTOBaHO,
L0 B YMOBAX BOEHHUX PU3MKIB Ta rMobanbHOi EKOHOMIYHOI HEBM3HAYEHOCTI CTpaTeriyHe NoeaHaHHS
nepenbayyBaHOi MOHETapHOI TPaekTopii 3 LinboBUMK (hickanbHUMK Ta iHBECTULAHUMK NporpamMamm
[103BOISIE 3HU3UTMW BapTICTb KaniTany, po3Wwu1puTK OBri pecypcu Ta 3abe3neynTy CTilike BiHOBIEHHS
MiANPMEMHNLIBKOT AiSNbHOCTI. IHTerpawis MixkHapogHoro focBiay, 3okpema kpaiH €C, i3 HauioHanbH1MK
0COBIMBOCTSIMM €KOHOMIKM 3abe3nedye edpeKkTUBHICTbL MexaHi3MiB MOHETAPHOI TPAHCMICIT Ta niaBuMLLye
MPOrHO30BaHICTb CepeaoBumLLa ANs iHBeCTopiB i GisHecy. OTpuMaHi pesynstati AOCHIMKEHHS MaloTb
MpaKTU4He 3HaYeHHSA Ans po3pobreHHs CTpaTerivyHmX pilleHb Y cdepi MOHeTapHOI MoniTukW, aganTaii
hickanbHUx 3acobiB, PO3BUTKY PUHKY KamiTany Ta BNPOBAKEHHS MaKpOMPyAEHUINHWUX MeXaHi3MmiB,
O CNPUSIOTL IHHOBALHAM NEPETBOPEHHSM, €KOMOTiYHIiA opieHTaLii Ta pO3LMPEHHIO IHBECTULIAHMX
MOXNMBOCTeN Cy6’ekTiB rocnopaptoBaHHs. 3anpornoHoBaHa Mofenb Moxe OyTu BukopucTaHa [Aans
MiaBULLEHHS! epeKTVBHOCTI AepKaBHOIO PerystoBaHHs, 3abe3neyeHHsl MakpOEKOHOMIYHOI CTabinbHOCTI
Ta NiATPMMKM KOHKYPEHTOCTIPOMOXHOCTI HaLliOHaMbHOrO Gi3HECY B YMOBaX €KOHOMIYHMX i reOnosiTUYHUX
BUKIINKIB.

KnroyoBi cnosa: mMoHemapHa ronimuka, MOHeMapHi 8axeri, MOHemapHi Cmumysu, KOHKypeHmo-
CrpoMOoXHicmb cy6’ekmig eocriodaprosaHHs, iHghonoaiyHa Modersb.
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BeTryn. B ymoBax rao6aasizariiHux mpo-
IIeCiB Ta AWHAMIYHUX TpaHcopMalliii CBiTo-
BOi €EKOHOMIKHW ITUTAHHS ITiABUIIIEHHA KOHKY-
PEHTOCIIPOMOKHOCTI Cy0’€KTiB TOCIIOZapPIO-
BaHHd HabyBa€ CTPATETiYHOIO 3HAYEHHS IAS
3abe3nedeHHd CTIHKOTO PO3BUTKY HAalliOHAAB-
HOI eKOHOMIKH. OOHHUM i3 KAIOYOBUX YHHHH-
KiB (popMyBaHHS CHPHUATANBOIO CEPELOBUIIA
[AS PO3BUTKY 0i3Hecy € epeKTUBHICTH MOHe-
TapHOI MOAITHUKHM Ta 3aCTOCYBaHHS BiAmoOBim-
HHX BaXK€AiB 1 CTUMYAIB. ¥ KOHTEKCTi BOEHHHUX
PHU3UKIB, MaKpPOEKOHOMIYHOI HecTabiAbHOCTI
Ta HeoOXimHOoCTi iHTerpailii o eBpomnefichLKo-
ro €KOHOMIYHOTO ITPOCTOPY OCOOAMBOi Baru
HaOyBae 3aBOaHHSA BIIOCKOHAAEHHS 3aco6iB
MOHeTapHOI MoAiTHKH. MaeThcs mpo Imomryk
OIITHMAABHOI'O 6asaHCy MiX 3abe3rnedeHHIM
MaKpPOEKOHOMIYHOI CTabiABHOCTI Ta PO3MIU-
PEHHAM [OCTYIIy TOCIIOAApPIOIOYUX CYy0’€KTiB
00 (piHAHCOBUX PECYypcCiB. AKTYaABHICTBH ITPO-
0AeMaTUKH 3yMOBA€HA THM, LI0 MOHETApHI
3acobM MaloTh HE AHWINE crabiaizaiiiHuii, a
¥ CTHUMYAIOIOUHMM IIOTEHIliaA, 30aTHUU aKTH-
BidyBaTu iHBECTUIiMiHy Ta iHHOBaLHHY mIi-
dAABHICTB Oi3HeECy, CIPHATH MOAepHi3arlii BU-
POOHUIITBA Ta BIIPOBAIKEHHIO IIPHUHIIUIIIB
CTaAOTO PO3BUTKY.

Y cydacHHX yMoOBaxX PO3BHUTKY YyKpaiH-
ChbKOi €EKOHOMIKH TIOCTa€ HEOOXiMHICTh Iepe-
OCMUCAEHHS TPAAUIIIAHUX ITiIXOAiB 10 BUKO-
PUCTAaHHS MOHETApPHUX BaXKEAIB i CTHMYAIB.
[IpakTryHa 3HAYYOICTE IIpoOAEMH BH3HA-
4aeThbCcd IOTPEOOI0 y CTBOPEHHI KOMIIAEK-
CHOI CHCTEMH, III0 [I03BOAMAA O He AHIIE pe-
aryBaTH Ha iH(AAIIHHI Ta BaAIOTHI KOAUBaH-
Hs, a ¥ 3abe3neyyBaTH CTiiKe BiIHOBAECHHS
0i3HEeC-aKTUBHOCTI, 3aAy4YeHHsS I(HBECTHUILIH,
PO3LIUPEHHS OOCTYILy [0 KPEAUTHHUX Pecyp-
ciB i mocuaeHHa iHTErpamifHUX IIPOLECIB 3
Kpainamu-uyaeHamu €C. Ile OGeanocepemHbo
II0B’sI3aHO 3 BUKOHAHHSAM Ba’KAWBHX 3aBAaHb
JeP3KaBHOI ITOAITHKY — IMiATpUMAaHHAM (piHaH-
COBOI CTabiABHOCTI, CITPUSHHSAM BiJHOBACHHIO
€KOHOMIKH IIiCAd BOEHHUX PyHHyBaHb Ta 3a-
Oe3rnedYeHHIM MOBIOCTPOKOBHX IliA€H CTaAOTO
PO3BUTKY.

[Topu 3Ha4YHI HampalroBaHHS y cdepi
[OCAIIPKEHHSI MOHETapHOI IIOAITHKH, HH3Ka
IUTaHb 33AUINAIOTBCS HEOOCTaTHLO PO3PO-
OaeHuMU. 30KpemMa, He y HOBHIi#l Mipi cucre-
MaTHU30BaHUMH € B3a€MO3B’SI3KH MiXK OKpe-
MUMH MOHETAPHHUMHU BasKEAIMH H CTUMY-
AaMH, TpaHc(OPMAaIliMHUMM I[IPOIlecaMU Ta
KIHIIEBUMH pe3yAbTaTaMH IX BIIAUBY Ha KOH-
KYPEHTOCIIPOMOXKHICTb CY0’€KTiB I'OCIIOaPIO-
BaHHA. HemockoHaaiCTh iCHYIOYHMX ITiAXOIiB
BHUSBASETBCS y HAOMIpHIHA (pparMeHTapHOCTI
PETYASITOPHUX pillleHb, CAAOKill KOoOopauHAIIil
MoHeTapHOI Ta (PiCKaABHOI IIOAITHKH, HHU3b-
KOMY pPiBHI pPO3BUTKY (iHAHCOBOTO PUHKY

Ta oOMexKeHil 3JaTHOCTI eKOHOMIYHMX areH-
TiB IIPOTHO3yBaTH MOHETApPHY TpPaEKTOPil0.
TakoX IIPaKTUYHO BIiICYyTHI aganToBaHi 0
VKpaiHCBKUX peaaili MomeAi, 110 iHTerpyBasu
6 eBpomeHCHKUH NOCBIZI Y KOHTEKCTI BOEHHUX
PHU3HUKIB Ta BiTHOBAEHHS €KOHOMIKHU.

MeTor0 cTaTTi € OOIPYHTYBAHHS TEOPETHU-
KO-METOAUYHHUX 3acaj] Ta po3pobaeHHS iH(poO-
AOTIYHOI MOZEAl BIIOCKOHAAEHHS MOHETapPHUX
BazKeAiB 1 CTUMYAIB, CIIPSIMOBAHUX Ha ITiIBU-
IIEHHd KOHKYPEHTOCIIPOMOXKHOCTI Cy0’€KTiB
rocriofapioBaHHa B YKpaiHi 3 ypaxyBaHHSIM
BHUKAHKIB BOEHHOI'O 4acy Ta AOCBiAy KpaiH-
4aeHiB €C.

Jag fOCATHEHHS 3a3Ha4€HOI METH Y CTaT-
Ti IOCTABAEHO TaKi 3aBOaHHHA: y3araAbHUTHU
HAyKOBI ITiIXOAW A0 BU3HAYEHHS POAI MOHE-
TapHOI ITOAITHKHU y 3a0e3IredYeHHi KOHKYpeH-
TOCIIPOMOIKHOCTI 6i3Hecy; po3pobutu iHdo-
AOTIYHY MOJEAb BIOCKOHAAEHHS MOHETapHUX
BazKeAiB 1 CTUMYAIB, CIIPpSIMOBaHHUX Ha ITiIBH-
IIIEHHA KOHKYPEHTOCIIPOMOXKHOCTI Cy0’€KTiB
rocriogapoBaHHs B YKpaiHi; ineHTH(diKyBaTH
KAIOYOBI BXifIHI ITapaMeTpH, III0 BU3HAYAIOTh
e(PEeKTUBHICTF MOHETAPHUX BaXKEAIB i cTHMY-
AiIB B yMOBaxX HalliOHAABHOI eKOHOMIKU; agarl-
TyBaTH €BPOIEHCHKI NPaKTUKU BUKOPHUCTaH-
HSI MOHETapHUX 1 KBa3iMOHETapHHUX MeXaHi3-
MiB 10 yKpaiHCbKHUX YMOB.

OO’eKTOM [OCAIKEHHA € MHUTHA IIOAi-
THKA, a TaKoXK il BIIAMB Ha yMOBHU (PYHKIIiO-
HyBaHHS Cy0’€KTiB rocrogapioBaHHs. [Ipen-
METOM [OCAI/l>KEHHSI € MOHETapHi BaxXeai Ta
CTUMYAU 9K 3aCO0H IiABUIIEHHS KOHKYPEH-
TOCHPOMOIKHOCTI 0i3Hecy Ta 3abe3redyeHHs
CTaAOT'0 PO3BUTKY.

Orasan airepaTypH. [locaiizKeHHS Cy-
YaCHHUX BYEHUX CBimgdaTh IIpo GaraToBHUMip-
HiCTBH IPOGAEMH BIOCKOHAACHHS MOHETAPHUX
BazKEAIiB Ta CTUMYAIB [IAS ITiABUIIEHHS KOH-
KYPEHTOCIIPOMOZKHOCTI CY0’€KTIB TrocIiogapro-
BaHHS, 110 BimoOpaskaeTbCcd y IIpansgx sK 3a-
pyOi>kHUX, TaK i BITYM3HSIHUX aBTOpiB. 3Ha-
YHa YacCTHUHAa JOCAIIZKEHb 30CepeZKyE€ThC Ha
B32€MO3B’I3Ky MiK MOHETapPHOIO IIOAITHKOIO,
¢diHaHCOBUM PpPO3BUTKOM Ta I1HHOBAIiHO-
IHBECTUILIIHOI0 AaKTUBHICTIO MiAIIPUEMCTB.
Tak, R. Veugelers oGrpyHTOBYE€, 110 MPOAYK-
TUBHICTb E€KOHOMIKH IIPAMO 3aA€XKUTH Bif
e(PEeKTUBHOCTI iIHHOBAaIiTHUX TTOAITHK, SKi T10-
TPeOyIOTh HMIATPUMKHU depe3 (PiHAHCOBO-Kpe-
autHi ctrumyamn (Veugelers, 2021). Cxozkoro
BUCHOBKY noxoaarb G. Carvelli, E. Bartoloni
Ta M. Baussola, goBoasguyu Ha ocHoBi SVAR-
MO/€EAl, III0 MOHeTapHa IOoAITHKa y €BpoIi
Ma€ IIOTeHIliaaA CTHMYAIOBATH IiHHOBalilHY
MiSIABHICTB, X04a e(PeKTH € aCUMEeTPUYHHUMU
nag pisHux cektopiB (Carvelli, Bartoloni, &
Baussola, 2024). Ha momady, mocaimkeHHS
A. De Crescenzio, E. Lepers i Z. Fannon mo-
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Kasye, 10 e(peKTUBHICTb (DIHAHCOBUX iHCTPY-
MEHTIB 3aA€KUTH BiJ[ IXHEBOI amanTalii 1o Ba-
AIOTHUX 1 PUHKOBHUX YMOB, IO ITiATBEPIKYE
BaKAUBICTh THYYKHX MEXaHi3MiB KpeIUTHOI
HiATPUMKM iHHOBAIliIHHNUX IPOIIECIiB y KOHTEK-
cti raobaabHOI HecTabiarHOCTI (De Crescenzio,
Lepers, & Fannon, 2023).

Bomnaouac F. Core Ta F. De Marco (2023)
aKIIEHTYIOTb Ha pPOAl [Aep:KaBHUX TapaHTid
K MEXaHi3My 3HUKEHHd PH3HKIB 1 PO3MIHu-
PEHHS MOOCTYIy [0 KPEeOUTHUX PECYPCiB, IO
0COOAVMBO BasKAMBO JAS MAAOTO M CepemHbO-
ro 6isHecy (Core & De Marco, 2023). Y cBoio
gepry FO. MaaaxoBa, M. XobTa Ta T. l'orHuap
JOOATKOBO IIiKPECAIOIOTH, III0 BaXXAHWBOIO
OCOOAHUBICTIO €BPOINEHCHKOI HPaKTHUKU € He
AWIIle BUKOPHCTAHHS TapaHTIMHHUX MeXaHi3-
MiB, a ¥ moemHaHHS IX i3 IIporpaMaMM TeX-
HIYHOI TiATPUMKH, MOHITOPUHIY Ta OIIHKU
imHOBamifiHuxX TpoekTiB (MasaxoBa, XoOTa,
& l'oxuap, 2021). ¥ 1b0My KOHTEKCTi IOKa30-
BUM € mocaimkenHsas W. Lehofer i K. Hanina,
fdKe MiTKPEeCAIOE 3Ha4YeHHs iHKAIO3MBHOCTI Ta
ITHMPOKOr0 3aAydYeHHS 3alliKaBA€HUX CTOPiH
mizx 9ac (popMyBaHHS IIAAQHIB BiTHOBACHHS Ta
critikocTi (Lehofer & Hanina, 2024).

Y pobori C. Altavilla, F. Canova Ta
M. Ciccarelli HaroaoIleHO Ha HEOTHOPIAHOCTI
IepeaBaAbHOTO MeXaHi3My MOHETapHOI IIo-
AITUKY 4depe3 OaHKIBCHKI IMPOIIEHTHI CTaBKH,
I1I0 YCKAQIHIOE NOCATHEHHS OaskaHuX e(peKTiB
Ha piBHI Bciei ekoHoMikH (Altavilla, Canova, &
Ciccarelli, 2020). Cxoxi pe3yAbTaTH OTpUMa-
Au D. Andreeva i M. Garcia-Posada, sxki moka-
3aAH, IO IIABOBi IIPOrpaMy JOBIOCTPOKOBOTO
pedinaHcyBaHHE €BPONEHCHKOT0 IIEHTPaADL-
HOTO 0aHKY aKTHBi3yBaAU KPEeAUTYBaHHS, O-
HaK e(eKTHUBHICTb IX BIAMBY 3aAseskasa BiJ
piBHA KoOHKypeHIii Mixk 6ankamu (Andreeva
& Garcia-Posada, 2021). M. Benetton i
D. Fantino TakozK MOiJKPECAIOIOTH 3HAYEHHS
IIIABOBHUX MOHETapPHUX 3aXO/iB A CTUMYAIO-
BaHHsa 0OaHKIBCHKOI aKTUBHOCTI, are HATOAO-
HIIyIOTH Ha IX HEOJHO3HAYHOCTI A Pi3HUX Ka-
Teropiit mo3udasbHUKIB (Benetton & Fantino,
2021). Toxi6bnuy Temy possuBaioTh A. Cehajic
i M. KoSak, sKi A€MOHCTpPYIOTH, III0 MaKpO-
IpyAeHIlifiHa IToAITHKA BIIAMBAa€E Ha KPeIUTy-
BaHHS MaAUX i CepeaHixX MiAIPUEMCTB, BOI-
Houac obMexyroun HaaMipHi pusuku (Cehaji¢
& Kosak, 2022).

Y xoHTekcTi pusukiB F. Feiner Solis 3a-
crTepirae, 1m0 eKCHaHCiiHa MOHEeTapHa II0Ai-
THUKa B yMoBax (piHaHcCiaaizamii mMoxke IIpu-
3BOAUTHU [0 HAKOIHUYEHHd aucOasaHCIiB, sKi
migpuBatoTh pinaHcoBy crabiavHicTh (Feiner
Solis, 2023). IlogibHM# Haroaoc Ha PHU3UKAX
pobasaTe 1. Abel Ta P. Siklos, anaaizyroun ma-
KPOEKOHOMIYHI BUKAUKH Y KpaiHax lleHTpaab-
Hoi €Bponu (Abel & P. Siklos, 2023). Hocai-

mkeHHd Y. Ma ta X. Lin nokaasye, 1m0 edek-
TUBHICTb MOHETAPHHUX IHCTPYMEHTIB IIPSIMO
3aA€XKUTH BiJ PiBHS (PiHAHCOBOTO PO3BUTKY,
1110 CTaBUTD IIiJl CYMHIB YHIBEPCAABHICTb Tpa-
OULIHHUX MeXaHi3MiB JIAS KpaiH i3 MEHII po3-
BUHEHUMU puHKamu (Ma & Lin, 2016).

Cy4yacHHH [OUCKYpPC TaKOX OXOIIAIOE
BIIAUB MOHETApHOI IOAITHKH Ha CTPYKTYpPHI
TpaHchopMmarii. R. Papiez anaaiszye kpeaury-
BaHHA CEKTOPIB, UyTAMBUX A0 KAIMATUYIHUX
PH3UKIB, IEMOHCTPYIOUH, 1110 OAHKU BCe dac-
Tillle iHTEerpyITh €KOAOTiYHi dakTopu y di-
HaHCOBI pimrenHs (Papiez, 2025). Chr. Kaserer
i V. Trebel onuCyIOTEH PETYASITOPHI 3MiHH HIOI0
AICTHHTY MaAUX 1 CEpeaHiX MiAIpUEMCTB, PO-
OASTYM BUCHOBOK, III0 JOCTYII 0 PHUHKIB KalTi-
TaAy 3HAYHOIO MipOIO 3aA€KUTH BiJl CITPOIIEH-
HA HopMmartuBHUX BuMor (Kaserer & Trebel,
2024). Y pocaimxenHi A. Hycnar mokaszaHo,
III0 IIPO30PICTh IEHTPAABHOTO GaHKY opMye
JOBrOCTPOKOBI iH(AdIiHHI ouikyBaHHS, 10 €
KAIOYOBUM [AS OBipY €KOHOMIYHUX areHTiB
(Hycnar, 2025).

HeobxinuicTs popMmyBaHHs epEKTHBHOTO
IOENHAHHSA MOHeTapHOI Ta (PiCKaAbHOI ITOAi-
THUKHU J0BoaaTh P. Canofari, G. Di Bartolomeo
Ta M. Messori, HaroAONUIyIOYH Ha 3aCTOCYBaH-
Hi KOMIIAEKCHHUX ITiIXO/iB Y ITIOCTIIaHAEMiYHUYN
nepion (Canofari, Di Bartolomeo, & Messori,
2023). [lonibuuit akieHT pobaare G. Ascari,
D. Bonam, L. Mori Ta A. Smadu, gki aHaai-
3yVIOTh (PiCKaAbHO-MOHETapHi B3a€MO3B’SI3KU
B €Bpo30Hi (Ascari, Bonam, Mori, & Smadu,
2025). Y pobori B. Komasenko, M. Caart-
BiHCcBKOi, C. llleaynpko, O. BeckpoBHOro Ta
K. YepkamiuHoi apryMeHTOBaHO, 1110 KOOPIH-
Hallis [IUX IOAITHK B YKpaiHi Mae KPUTUYIHE
3HAYEHHd [AS €KOHOMIYHOrO 3pOCTaHHS B
ymoBax BoeHHOI ekoHomiku (Kovalenko, Slat-
vinska, Sheludko, Beskrovnyi, & Cherkashy-
na, 2024).

YKpaiHCBKUN KOHTEKCT BHKOPHUCTAHHS
MOHETapHUX BaXKEAIB 1 CTUMYAIB IIpe/cTaB-
AEHHUH HHU3KOI0 focaimkeHb. Tak, K. UepHeris-
KUH aHaai3ye BaAIOTHY IIOAITHKY YKpaiHu B
yMoBax (piHaHCOBOI TYPOYA€HTHOCTI, poOATIH
BHUCHOBOK IIPO HEOOXimHICTH OiAbINIOi THyd-
KoCTi BaaloTHOro Kypcy (YepHenbkuii, 2025).
[. IIxkoarHUK Ta HO. OTropiAKO pPO3TASIAAIOTH
IMITAEMEHTAIlil0 pPexRuMy iHPAAIIHHOTO Tap-
reTyBaHHS B YKpaiHi, HiIKPECAIOIOYH 9K 3/10-
OyTKH, Tak i BUKAUKY 1iel mozeai (IIkoabHMK
& Oropiako, 2023). I. KaomoB Ta 9. Orpenuy
POPMYIOTE CTPATEriYHy MOZEAb IiCATBOEHHO-
ro €eKOHOMIYHOIO BiflTHOBAEHHd, gKa 0a3yeTb-
cd Ha e(PEeKTUBHOMY IIO€JHAHHI MOHETapHUX
cTuMyAiB 1 cTrpykTypHUX pedopm (Klopov &
Ohrenych, 2024). O. Yy6ka ta O. Kypmnao mo-
Ka3yIOTb IIPUKAAM BIIAUBY OEpP3KaBHUX Kpe-
OUTHUX IIpOorpaM Ha pPiBHI perioHiB, HAroAo-
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IIYIOYM Ha BaKAMUBOCTI TapreToBaHOI ITif-
TpUMKHU minnpuemuunrsa (Yyboka & Kypruao,
2022). Boxuouyac nmocaimkenua T. lepbausb,
B. I'obauk, T. Yepuuuko, B. Iliromr i 1. Ko3uk
JOBOUTH, 110 I poBa TpaHcopMallis eKo-
HOMIKH YKpaiHU € K BHKAHUKOM, TaK i MOXK-
AUBICTIO: IHHOBAlliliHE KPEeAUTYBaHHA 31aTHE
IIPUCKOPHUTH CTPYKTYPHIi 3MiHU, are rtoTpebye
IPO30PHUX MeXaHi3MiB (piHAHCYBaHHA Ta Oep-
JKaBHUX rapaHTil 1A IT00AQHHA CUCTEMHUX
pusukiB (Shcherban, Hoblyk, Chernychko,
Pigosh, & Kozyk, 2025).

3oBHiIIHI hakTOPH, TaKi K €eHEPreTHYHI
IITIOKH, CYTTEBO MOAUQIKYIOTH €(PEeKTUBHICTH
MoHeTapHOoi moaiTuku. N. Mirza, B. Naqgvi,
S. Rizvi Ta S. Boubaker memMoHCTPYIOTE, IIIO
pexRUM iH(MAGIIHHOTO TapreTyBaHHS yCKAAI-
HIOETBHCH ITiJ] BIAMBOM KOAWBAHD I[iH Ha €Hep-
roHocii (Mirza, Naqvi, Rizvi, & Boubaker,
2023). daxiBui OECP oI1iHIOIOTH BIIAUB Bi-
WHU B YKpaiHi Ha cBiTOBi (piHaHCOBI pHH-
KH, OiIKPECAIOIOYM HEOOXiMHICTh TOCHAEHHS
CTIMKOCTI HallilOHAaABHUX (PIHAHCOBUX CHUCTEM
(OECD, 2022).

BakAMBOIO € TaKOXK IIEPCIIEKTHBA Teope-
THYHUX OCAIZKEHB IOA0 (PYHKIIIOHYBaHHS
MOHETapHUX BazKeAiB i cTUMyaiB. A. Lipton Ta
M. Serri, G. Caldarelli #1 G. Cimini aHaai3y-
IOTh B3a€MO3B’I3KH B 0AHKIBCBKHUX MepexKax
i mOBOOATDH, IO CHUCTEMHI PHU3UKU MOKYTb
TIOIIIHUPIOBATHCH Uepe3 MixKOaHKIBCHKI KaHa-
AU, IO OOMeXKye e(PeKTUBHICTb TPAIUIIIHHUX
MoHeTapHUX BazKeaiB (Lipton, 2016; Serri,
Caldarelli, & Cimini, 2016). [JomaTKoBHH
BuMip npononyroth J. D. Valdivia Coria Ta
D. D. Valdivia Coria (2019), gki moka3syoTb,
110 MaKpOIIpyZAEHIiiHa IIOAITHKAa MIPOTHAil
dinancoBuM aucbasraHcaM MOKe 3MEHITUTH
UKAIYHICTE KpeaAuTyBaHHS Ta crabiaizyBaTu
cekTopu ekoHoMmiku (Valdivia Coria & Valdivia
Coria, 2019).

Y3araAapHIOIOUH PE3YABTATH OTAGLY Ai-
TepaTypH, MOXKHa KOHCTaTyBaTH, II0 cydac-
Hi JOCAIIZKEHHH IIiJKPECAIOIOTH BaXKAWBICTH
KOMIIAEKCHOI'O IiIXony [0 (pOpMyBaHHS MO-
HETapHOI IIOAITHKH: I[IOEOHAHHS TPAIULIN-
HUX 3aco0iB i3 TapreToBaHHMH KpeTUTHUMHU
mporpamMamu, BpaxyBaHHdA QiHaHciaaizarii
Ta KAIMATHUYHUX PHU3UKIB, 8 TAKOK ITOCHACH-
HS IIPO30POCTi Ta KoopAuHallii 3 ¢ickaabHOIO
moaiTuKoI0. [Ias YKpaiHU aKTyaAbHUMH € ac-
IIeKTH ajanTallii gocBimy KpaiH-uaeHiB €C
[0 YMOB BOEHHOI Ta IIOCTBOEHHOI €KOHOMIKH,
110 IoTpedye BAOCKOHAAEHHS iHCTUTYILiHHOI
CITPOMOZKHOCTI Ta cTpaTreriyHoi iHTerparti
MOHETApPHUX BaXKEAIB i CTUMYAIB y IIMPIIHUH
KOHTEKCT €KOHOMIYHOI TTIOAITHUKHU.

MeTozoaoris pocaizxenns. MeTomoao-
riuaa 0a3a JOCAIIKEeHHS I'PYHTYETHCS Ha CHC-
TEMHOMY IIiAXO0MIi, KU mepeadadae KOMIIACK-

CHHUHU aHaai3 MOHETApPHUX BazKeAiB i CTUMYyAiB
Y KOHTEKCTi IXHBOTO BIIAMBY Ha KOHKYPEHTO-
CIIPOMOKHICTE Cy0’€KTIiB rocnogaproBaHHsd. B
OCHOBi POOOTH AE€XKUTH iHTErpallis TeopeTH-
KO-KOHIIENITYaAbBHUX II0AOKE€Hb MOHETapHOL
IIOAITHKY 3 IPaAKTUYHUMH aclleKTaMH ixX pe-
aaizailii y cygyacHHUX yMoBax raobaasizariiinmux
TpaHcopMallifi Ta BOEHHUX BUKAHKIB.

[Tepenycim Oyao 3mitficHEeHO aHaai3 OCHO-
BHHUX Ae(iHiIli}, 10 CTAHOBASITH KOHIIEIITY-
aAbHE SPO MOCAiMKEHHS. [lo KAIOYOBHX IIO-
HSATH BiTHECEHO: MOHETapHAa IIOAITHKA, MOHEe-
TapHIi BazKeAi, MOHETAPHI CTUMYAH, KOHKYPEH-
TOCIIPOMOZKHICTb CyO’€KTiB rocriofapioBaHHs,
cTaauil PO3BUTOK Ta MaKpPOEKOHOMidYHAa cTa-
OiapHiCTB. [lAs IX yTOYHEHHS 3aCTOCOBAHO Me-
TOAU KPHUTUYHOI'O OTASNY HayKOBUX JzKepea i
IIOPIBHSABHOIO aHaAi3y IiaxXoAiB, IIpenacTaB-
AEHUX V TIpaIgX BITYUIHAHUX Ta 3apPyOiKHUX
nocaiguukiB. lle maao 3mory cdopmyBaTu
aBTOpPChbKe OadeHHS ITOHATIMHO-KaTeropiaab-
HOTO arapary, L0 CTaAO0 IMiAIPYHTAM OAd II0-
OymoBU iHOAOTIYHOI MOAeAl BAOCKOHAAEHHS
MOHETapPHUX BaXKEAIB i CTUMYAIB IiIBUIIEHHS
KOHKYPEHTOCIIPOMOIKHOCTI Cy0’e€KTIiB TIOCIIO-
[JaproBaHHA B YKpaiHi.

MeTomoaoTiyHUY IHCTpPyMEHTapid mocCAi-
[PKeHHS BKAIOYAE: CHCTEMHUH aHaai3 — 3acTo-
coBaHUHU mad imeHTH(iKaIl] Ta y3araasbHEeHHS
B32€EMO3B’I3KIiB  MiXX MaKpPOEKOHOMIYHUMU
rmapaMeTpaMy, MOHETApHUMH 3acobaMu Ta
pPe3yAbTATUBHUMH IIOKa3HUKaAMHU MJiIABHOC-
Ti Cy0’eKTiB rocnofiaproBaHHS; METOM IHIyK-
mii Ta meaykKnii — BUKOPUCTaHI OAS IIEPEXOLY
BiJ eMITipu9HUX (PaKTiB 10 (POpMyBaHHS 3a-
TaAbHUX BHCHOBKIB 100 €(PeKTUBHOCTI MO-
HeTapHHX BaKEAIB i CTUMYAIB; IOPiBHIABHUN
aHaAi3 — 3aCTOCOBAHHUM AT TOCAIMKEHHS [10-
cBiny kpain-uyaeHiB €C Ta MoxAUBOCTEH Horo
agamnTallii 7o HaIlioHAABHUX YMOB YKpaiHu;
MeTO[, MOIEAIOBaHHA — peasi3oBaHUU udepes
nobyznoBy iHdoAOTigYHOI MoOzeai BHAOCKOHA-
AEHHS MOHETApPHHX BasKEAiB 1 CTUMYyAIB, gKa
CTPYKTYpPHO BimoOpaskae INIPUINHHO-HACAII-
KOBI 3B’I3KH MiXK MOHETApPHOIO IIOAITHKOIO Ta
€KOHOMIYHHUM PO3BUTKOM.

Y miaoMy 3aCTOCOBAHUH METOLOAOTIUHUN
miaxia 3abe3nedye IiAicHe po3yMiHHS ITPOIIe-
ciB TpaHcdopManii MOHETAPHOIO CepeOBHUIIA
Ta MO3BOASE PO3POOHUTH PEKOMEHZAlll 010
BIOOCKOHAACHHSA MEXaHi3MiB BUKOPUCTAHHS
MOHETApPHUX BaXKEAIiB 1 CTUMYAIB OAS TiABU-
IIIEHHA KOHKYPEHTOCIIPOMOXKHOCTI Cy0O’€KTiB
rocriofaproBaHHS YKpaiHu.

OcHOBHi  pe3yabTaTH. EdekTuBHE
(bYHKIIOHYBaHHS Cy0’€KTiB TOCIONApPIOBaH-
HSI B yMoBax Traofaaizamii Ta AUHAMIYHHX
TpaHcopMarii CBiTOBOI €KOHOMIKM 3Ha-
YHOIO MipOIO 3aA€XKHUTH Bifl i€EBOCTI MOHeTap-
HUX BaXKEAIB i CTUMYAIB, III0 3aCTOCOBYIOTLCS
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y HalliOHaABbHIH eKOHOMiuHi¥ cucremi. Mo-
HeTapHa IIOAITHKA, iHTerpoBaHa B 3arasbHO-
[epKaBHY CTPAaTEril0 CTAAOI'0 PO3BHUTKY, BH-
CTyIIa€ KAIOYOBUM IHCTPYMEHTOM (POPMyBaH-
HS CIPHATAMBOTO (PiIHAHCOBOI'O CEPENOBHUIIA,
HEOOXiMHOTO [AS MHiABUINEHHS KOHKYPEHTO-
CIIPOMOZKHOCTI Oi3Hecy, 3abe3redeHHsT MaKpo-
€KOHOMIYHOI cTabiAbHOCTI Ta 302aAaHCOBAHOTO
€KOHOMIYHOIo 3pocTaHHd. Binrak, y cydac-
HHUX YMOBaX 0COOAMBOI aKTyaAbHOCTI HabyBae
B/IOCKOHAAEHHSI MOHETaPHOI IIOAITUKH, 110 I1e-
penbadae molryK 6asaHCy MixK cTaGiABHICTIO
FPOLIOBO-KPEAUTHOI CHCTEMHU Ta IoTpebamu
PeaAbHOTO CEKTOPY €KOHOMIKH y MOCTYIITHHX
dinancoBux pecypcax. HegockoHaaicThb icHY-
IOYHUX 3ac00iB, 3HAYHI KOAUBaHHS BaAIOTHOIO
PHHKY, iHPASITIMHI pU3UKH Ta HECTAOIABHICTD
IPOLEHTHUX CTABOK 3YMOBAIIOTH HeEoOXid-
HICTb yZIOCKOHAAEHHS ITiIXOMiB OO0 BUKOPHUC-
TaHHS SK IIPSIMOrO, TaK i OIIOCEPEIKOBAHOTO
BIIABY MOHETapHUX BazKeAiB i CTHUMyAiB Ha
HiSIABHICTD Cy0’€KTiB rocmomaprooBaHHs. ToMmy
IIOKpAIlleHHSI MOHETapHUX 3aco0iB, 30KpeMa y
KOHTEKCTi peaaisarii IpUHIIUITIB CTaAOTO PO3-
BHUTKY, Ma€ 3a0€3IeYUTH He AHUIIE ITiABHUIICH-
Hs ePEeKTUBHOCTI TOCHOAapPCHKOI MiSIABHOCTI,

a ¥ COpuUdgHHS iHHOBAIIMHUM II€PETBOPEH-
HSM, BIIPOBa/KE€HHIO €KOAOTIYHO Opi€HTOBa-
HHUX TE€XHOAOTIH Ta PO3IINPEHHIO iHBECTUITiH-
HUX MOKAUBOCTeH 0Oi3HecCy.

[To6ymoBa iHoAOTIUHOI MOIEAI BIOCKOHA-
AEHHS MOHETapPHUX BaXKEAIB i CTUMYAIB 1AL TifT-
BHUIIEHHS KOHKYPEHTOCIIPOMOIKHOCTI Cy0’'€KTIB
TOCIIONAPIOBaHHS € HeOOXiTHOI0 IIepeLyMOBOIO
IASI CHCTeMaTH3allii B3a€EMO3B’I3KiB MiK KAIO-
YOBUMH €AEMEHTAMM MOHETAPHOI IIOAITHKH Ta
ii BIAMBOM Ha €KOHOMIYHHM PO3BUTOK. Y Cy-
YaCHHUX yMOBax TpaHcgopMallifi HarioHaABHOI
Ta TAODAABHOI E€KOHOMIKH, IIOCHAEHHS IiHTeE-
rpalifHUX OpoIeciB Ta moTpebu amarrarii a0
BUKAMKIB CTaAOTO PO3BUTKY, BHUKOPHUCTAHHS
dpparmeHTapHUX a00 IHTYITUBHUX HiAXOOIB 10
PETrYAIOBaHHS I'POIIIOBO-KPEIUTHOIO CEPEIOBH-
IIIa BTpadae CBOIO e(eKTHBHICTb. CaMme ToMy
rocrae morpeba y KOMIIAEKCHIM Momeai, sika
J0O3BOAUTH y3TOAUTH BXiflHi IapaMeTpH, 3aco-
0w, Tpa"cdopMaliiiHi MexaHi3MHU Ta O4iKyBaHi
PEe3yABTATH BIIAUBY BajKeAiB i CTHUMYAIB MOHe-
TapPHOI IOAITHKY Ha CYy0’€KTU IOCIIOAaPIOBAHHS
(puc. 1).

3ampornoHoBaHa 1H(OAOTIYHA MOIEAB
CTPYKTYPHO OXOIIAIOE IT'ITh B3a€MOIIOB I3aHUX
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Baok 1 / Block 1 Bxinui napamerpu / Input parameters

(opMyIOTh CEpeOBHIIE 3aCTOCYBAHHS MOHETAPHUX BazkeAiB i ctuMyaiB / shape the environment for the
application of monetary levers and incentives

v

MonerapHi Baxkeai / Monetary levers

Baok 2 / Block 2

BIIAMBAIOTh Ha BapTICTh pecypciB i mocTynHicTs dinancyBanHa / affect the cost of resources and the
availability of financing

v

Monerapsi ctumyau / Monetary incentives

Baok 3 / Block 3

3MEHIIYIOTh (DIHAHCOBUI THCK i 320X04yIOTh CTaAHH po3BUTOK / reduce financial pressure and encourage
sustainable development

v

IIpouecu Tpancgopmaii / Transformation processes

Baok 4 / Block 4

IIPSIMO BIIAMBAIOTH Ha 3pocTaHHs edpeKTUBHOCTI 6i3Hecy / directly affect the growth of business efficiency

\
A 4

OuikyBaHi pesyabraTtu / Expected results

Baok 5 / Block 5

Bi100OpakaioTh e(peKTUBHICTh 3aCTOCYBaHHS MOHETAapHUX BaxKkeAiB i ctumyaiB / reflect the effectiveness of
the use of monetary levers and incentives

Puc. 1. IHdonoriyHa Mmoaenb BAOCKOHaNEeHHSA MOHeTapHUX BaXkeniB i CTUMYNiB NiABULEHH:A
KOHKYPEHTOCNPOMOXHOCTI Cy6’eKTiB rocnogaproBaHHs B YKpaiHi

Fig. 1. Infological model of improving monetary levers and incentives to increase the competitiveness of business

entities in Ukraine
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OAOKIB: BXifHI mapaMeTpH, 110 BiqobpaskarTb
MaKpPOEKOHOMIYHi YMOBHU 3MiiICHEHHS MOHE-
TapHOI IMOAITUKH; MOHETapPHI BaXKeAl, sIKi BHU-
3HAYAIOTh BAPTICTh (piHAHCYBaHHS Ta AIKBiI-
HICTh PHUHKY; MOHETapHi CTHMYAH, IO CTBO-
PIOIOTH AONATKOBI MOXKAHUBOCTI JAY PO3BUTKY
6i3HecCy; TIpoliecHu TpaHcopmallii, aKi JeMoH-
CTPYIOTH IIPUYUHHO-HACAIIKOBUH 3B’I30K MiK
3MIHOI0O MOHETAapHUX yMOB i MOJepHi3aIli€ro
€KOHOMIYHOI AiIABHOCTI; Ta 04iKyBaHi pe3yAb-
TaTH, L0 CAYTYIOTH KAIOYOBHMHU iHAHKATOPA-
MH [OCATHEHHS IiAeH KOHKYpPEHTOCIIPOMOIK-
HOCTi ¥ CTaA0Or0 PO3BUTKY.

[To6ymoBa Takoi MOZEAI Ma€e BayKAHUBE
IIpaKTUYHE 3HAa4YEHHs, OCKIABKU [JO3BOASIE:

— yHijpikyBaTH Ta CHCTEMAaTU3yBaTU
JaHi Ipo pakTopu Ta 3aco6M MOHETapPHOI I10-
AITUKU;

— BU3HAYATH [OPIOPUTETHI HaAUIPAMU
BIIAUBY MOHETapHHX BaXKEAiB 1 CTHMYAIB 3
ypaxyBaHHSIM CIIENH(IKU HAI[iOHAABHOI €KO-
HOMIKH;

— aJanTyBaTH HaMWKpall Mi>XKHapogHi
IPaKTUKH, 30KpeMa I0CBig KpaiH-dyaeHiB €C,
[0 HaIliOHAABHUX YMOB.

Tomy iHQOAOTIYHA MOMEAH BHCTYIAE
€(PpeKTUBHUM IHCTPYMEHTOM CTPATEridYHOTO
IIAAHYBaHHS, [03BOASIOYM y3TOAUTH MOHE-
TapHi 3acobu i3 3aBHaHHAMU iHHOBAIiHHOTO
PO3BUTKY Ta IudpoBizallii ekoHOMIKH, a Ta-
KOX CIIPHUSTH OCATHEHHIO NOBIOCTPOKOBHUX
ITiA€l CTaAOr0 PO3BUTKY.

Baok «BxinHi mapamerpm» B iHGOAOTIU-
Hili MogeAl BKAIOYAE KAIOYOBI YMHHUKH, IO
BU3HAYAIOTh e(EeKTUBHICTE (POpMyBaHHS
Ta peaaisallii MOHETapHUX BaXKEAIB i CTHUMY-
AiB PO3BHUTKY Cy0’€KTiB rOCIIOfaprOBaHHS. 1X
KOMIIAEKCHA OIUHKA [M03BOASE HE AUIIE 1IeH-
TU(IKyBaTH IIOTOYHHH CTaH EKOHOMIYHOTO
cepenoBHIlla, a ¥ BU3HAYHUTHU MOKAMBOCTI Ta
OOMesKeHHSI [ASd IIABUIIEHHS KOHKYPEHTO-
CIIPOMOZKHOCTI MiAIIPUEMHUIIBKUX CTPYKTYDP ¥
KOHTEKCTi CTaAOI'0 PO3BUTKY.

Jlo OCHOBHHX BXiTHUX IlapaMeTpiB, Ha
HAaIll IIOTASM, HaAeXKaThb:

1. TemMmmn €eKOHOMIYHOTO 3POCTAHHA €
0azoBuM (aKTOpOM, III0 BHU3HAYAE edeK-
THUBHICTh 3aCTOCYBaHHSI MOHETApHHUX Bazke-
AIB Ta CTHMyAIB. ¥Y mepionu crabiapHoOro abo
IIPHCKOPEHOI'0 3pPOCTaHHs 3pocTae mnoTpeda
Yy CTUMYyAIOBaHHI iHBECTHUIIIHOI Ta BUPOOHU-
40l aKTHMBHOCTI dYepe3 M'9Ki MOHeTapHi iH-
CTPYMEHTH, 30KpeMa 3HHKEHHsS 00AIKOBOi
CTaBKH, PO3IIHUPEHHS OOCTYILy [0 KpPEeIuT-
HUX PECYPCiB Ta aKTUBI3allil0 iHBECTUILIHHUX
nporpam. Hatowmicts y ¢paszax eKOHOMIYHOTO
Cllafy IIEHTPaAbHUM OaHK 3a3BU4Yail BHUKO-
PHCTOBYE PECTPUKTHBHI 3aX0/1, CIIPSIMOBaHi
Ha CTPUMYBaHHS iH(MAAITIHHOIO TUCKY Ta CcTa-
Giaizariro pinancoBoi cucremu (Solis, 2023).

[ag Ykpainu, eKoHOMiKa 9Koi XapaKTepuay-
€THCS IIUKAITYHUMU KOAUBaHHIMH Ta BHCOKOIO
3aA€KHICTIO BiJ 30BHIIIHIX IIOKiB, F'HY4YKICTb
MOHETapHOI ITIOAITHKH € KPUTHUYHO BasKANBOIO
YMOBOIO 30epeKeHHd MaKpPOEeKOHOMIYHOI cTa-
OiapHOCTI.

2. Indaania BUCTyIIae KAIOYOBHUM ITOKa3-
HUKOM, IO Oe3rocepeaHbO BHU3HAYa€e BHOIp
Ta IHTEHCUBHICTb MOHETApPHUX iHCTPYMEHTIB.
Bucokuil piBeHb iH(ALAIl BUMarae *XopCcTKOi
MOHETaPHOI MOAITHUKH: HiIBUIIIEHHS 00AiKOBO1
CTaBKH, IIOCHAEHHS PE3ePBHUX BUMOT 10 OaH-
KiB Ta 0OMeKeHHd IpoloBoi nporosuttii. Ha-
TOMICTB y I€PioAu HU3bKOI iH(PASII] MOKAMBE
3aCTOCYBaHHSI CTHMYAIOIOYHUX IHCTPYMEHTIB,
TaKUX dK ollepallii 3 pediHaHCyBaHHS, 3HHU-
JKEHHd CTaBOK Ta aKTHBi3allid Iporpam IMia-
TPUMKH MaAoOro Ta cepemgHboro 0Oi3Hecy. B
Ykpaini micaga kpuszoBux 2014-2015 pp. i mo
o4yaTKy BOEHHHUX naifi 2022 p. BimbyBasocs
IIOCTYIIOBE 3HUXKEHHS 1H(AAIN] 3aBASIKU 3a-
IIPOBa3KEHHIO PEXUMY 1H(AAIIHHOIO Tap-
reTyBaHHs, OJHAK BOEHHI PHU3WKHU Ta IIOPY-
IIEHHS AOTICTHYHHX AQHIIOTIB CHPUYUHUAU
HOBUH BUTOK iH(PASIIIHHOTO THUCKY.

3. CTabiABHICTL BaAIOTHOTO KypCy € BH-
3HaAYaABLHUM (PaKTOpPOM Y (pOpMyBaHHI cepe-
OBHINIA OAS peaaizallii MOHeTapHOI ITOAITHKU
(Mirza, Naqvi, Rizvi, & Boubaker, 2023). ¥
KpaiHax 3 BHCOKOIO BiIKPHTICTIO €KOHOMIKH,
TaKUX fK YKpaiHa, 3Ha4yHi KOAMBaHHS Ba-
AIOTHOTO KypcCy 0e3mocepeqHbO BIIAMBAIOTH
Ha piBeHb iHQAAI], IHBECTHLIIHHHH KaiMaT
Ta KOHKYPEHTOCIPOMOIKHICTh HalliOHaABHOL
npoaykitii. Y mepiogu BaArOTHOI HecTabiAb-
Hocti HarioHaabHHUY 6aHK YKpaiHU 3Myliie-
HUH 3aCTOCOBYBaTH iHTEPBEHIIiI HA BAAIOTHO-
My PHUHKY, MiIBHIIyBAaTH 00AIKOBY CTaBKy Ta
obMmexKyBaTH BiATIK KalliTaay.

4. EQeKTHBHICTL MOHETApHUX BaXKeAiB
Ta CTUMYAIB 3HA4YHOIO MipOI0O 3aA€XKHUTH BiX
Y3TOIKEHOCTI MOHeTapHOI Ta (hicKaabHOI IT0-
AlTUKH. Y pasi HaaMipHOro AeiluTy nepxans-
HOTO OIOMKETy Ta BHCOKOIO OOProBOrO Ha-
BaHTasKeHHS MOHeTapHa II0AITHKa 3MyIIeHa
HaOyBaTH KOPCTKIIIIOTO XapaKTepy OASI CTPU-
MyBaHHsS IHPAIIIHHUX PU3HUKIB Ta 3abesrie-
4yeHHd CTabiABHOCTI mep:kKaBHUX (piHAHCIB.
[as YKpaiHu, o€ y BOEHHUX yMOBax CIIOCTe-
piraerbcsa 3pocTaHHs OIOXKETHOTO AE(IIIUTY
Ta 3aAEXKHICTb BiJ 30BHINIHIX (iHAHCOBHX
BAMBaHb, KoopauHallig fgitt HaitiomaarHOTO
bauky Ykpainum Ta MiHicTepcrBa diHaHCciB
YKpaiHu € HeoOXiTHOI0 MHepeayMOBOI0 edeK-
THUBHOT'O 3aCTOCYBaHHHA CTHUMYAIOIOUHX Bazke-
AiB 6€3 TorANOA€HHI MaKPOEKOHOMIYHUX JHC-
6asanciB (Kovalenko, Slatvinska, Sheludko,
Beskrovnyi, & Cherkashyna, 2024).

S. PiBeHb po3BUTKY (QiHAHCOBOTO PUHKY
BH3HAYa€ e(PEeKTUBHICTb MEXaHi3MiB TPAHCMi-
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cii moHeTapHOi roaiTuku. HemocraTHiY piBeHb
PO3BUTKY (PiHAHCOBHUX IHCTHUTYTIB, 0OOMEKEHUH
JOCTYII ITAIIPHUEMCTB 1 JOMOTOCIIOZAPCTB [0
KpEeIUTHHUX pecypciB Ta caabka mosipa mo 6aH-
KiBCBKOI CHCTEMH 3HUKYIOTH e(eKTHUBHICTH
HaBITh HAUOIABIIT 3BasKEHHUX PIllIEeHb IIEHTPAAB-
Horo Oauky (Ma & Lin, 2016). [To3agk po3s-
OymoBa po3BHHEHOI (DiHAHCOBOI €KOCHCTEMH,
BKAIOYHO 3 Y/IOCKOHAA€HHSIM MeXaHi3MiB (poH-
[OBOTO (PiHAHCYBaHHS Ta PO3MINPEHHSIM PHUH-
Ky KalliTaAiB, CTBOPIOE IIEPELYMOBHU JASI OiABII
Pe3yAbTaTHBHOI'O BHKOPHCTAaHHA MOHETApPHHUX
CTUMYAIB y CEpeHBOCTPOKOBIH ITIEPCIIEKTUBI.

6. 30BHIIIHFOEKOHOMIYHA KOHIOHKTYPA,
30KpeMa pPiBEeHb CBITOBUX I[iH Ha €HEPrOHO-
Cii, IPOZOBOABLCTBO Ta CUPOBHHY, BIIAUBAIOTH
Ha BaAIOTHHH Kypc, iHQAAIINHI OodiKyBaHHS
Ta TAATiKHHN OasaHc YKpainu. Y BHUOAOKy
CIIPUATAMBOI 30BHIITHLOI KOH'IOHKTYPH IIO-
CHUAIOETBCS €KCIIOPTHUM IIOTEHIliaA Ta Hal-
XO/?K€HHS BAAIOTHHUX PECYPCIB, 110 JO3BOALE
3aCTOCOBYBATH M’IKIIi MOHETAPHI CTUMYAU. Y
IIPOTHUAEKHUX YMOBaxX 3pocTae norpeba y pe-
CTPUKTHUBHHUX 3aXofax [Ad 30epeKeHHs Ma-
KpodinaHcoBoi crabiabHOCTI. 3Bazkarodu Ha
3aA€XKHICTh YKPaiHCBKOI €KOHOMIKH Bin 30-
BHIIITHIX PHHKIB, I1e# (pakTop Mae JOBrOCTPO-
KOBHH CHUCTEMHUH XapakTep.

7. TeoroAiTHYHI Ta BOEHHI PU3UKH € II0-
TYKHUM pgectabiaizyrouum ¢akTopoM MOHe-
TapHOTO cepenoBunia. BoenHi maii, moaiTnyna
HecTabiABHICTE Ta PU3HKH iHBECTHUIIIHHOI He-
nependadyyBaHOCTI IIPHU3BOASTL OO BiAIAU-
By KalliTaAy, CKOPOYEHHI KPEAWUTHOI aKTHUB-
HOCTi Ta TocuAeHHS iH(AAIIHHOTO THUCKY. Y
TaKUX yMoBax HarlioHaabHHY 6aHK YKpainu
3MyIIEHHUH BIPOBAIKyBaTH aHTUKPHU30BI 3a-
XOMAW: HiABUIIEHHST KAIOUYOBUX CTaBOK, 3aIIPO-
Ba/K€HHS BAAIOTHHX O0OMEXKeHb Ta BHKOPHC-
TaHHY IHCTPYMEHTIB HiATPHUMKH OaHKiBCHKOL
cucremu (OECD, 2022).

8. ComiaanbHO-€KOHOMIYHI OUiKyBaHHS Ha-
ceAeHHs Ta 0Oi3Hecy OesrocepegHBO BIIAUBA-
IOTh Ha MOHETApPHY IIOAITHKY, gKa € e(peKTHUB-
HOIO AHIIIE 32 YMOBH JOBipH 40 IIEHTPaAABHOTO
6aHKy Ta cTabiAbHUX 04YiKyBaHb €KOHOMIYHHUX
areHTiB. OuiKyBaHHs iH(adIi, KypcoBoi cra-
OiABHOCTI Ta B3araabHOI MaKpPOEKOHOMIiYHOI
Oe3reku Oe3mocepeqHbO BIAHMBAIOTH Ha iH-
BECTUIIIMHI Ta CIIOKUBYI pillleHHd. Y Iepiogu
HiIBUIIEHOI HEBU3HAYEHOCTI, IK-OT y BOEHHI
POKH, HaBITH CTHUMYAIOIOYi 3aX0OU MOIKYTb
MaTu obmexkeHUil edeKT Uepe3 3pPOCTaHHS
CXHUABHOCTI HaceAaeHHs Ta Oi3Hecy [0 3aola-
[2KEeHb 1 MiHiMi3allii pU3uKiB.

Binrak CyKymnHICTh BXiIHHUX IlIapaMeTpiB
BinoOpaskae 6araTOBUMIpHY CTPYKTypy ce-
penoBHIIa, B SKOMY (PYHKITIOHYIOTH MOHETap-
Hi BaXkeAi Ta CTUMyAH. IX KOMIIAEKCHHI aHa-
Ai3 € HeobOXimHOIO IepPeayMOBOIO IAS PO3PO-

O6aeHHS ePEKTUBHUX 3aXO/IiB i 3aCO0iB ITiABU-
IIeHHd KOHKYPEHTOCIIPOMOXKHOCTI Cy0’€KTiB
TOCIIONAPIOBAHHS B yMOBax raobaasizariiifHmux
BHKAUKIB 1 TpaHcopMalliii HalioHaAbHOI
€KOHOMIKH.

Mu BBazkaemo, 110 HeoOXigHO chopMyBa-
TH CHUCTE€MHY PaMKy BIOCKOHaAEHHH KAIOYO-
BUX MaKPOEKOHOMIYHHX (PaKTOPiB PO3BUTKY
Ccy0’eKTiB rocriomaproBaHHA B YKpaiHi 3 ypa-
xyBaHHAM it HaimioHaapHOro 6aHKy YKpai-
HHU, aKTyaAbHUX YMOB BOEHHOTI'O Yacy Ta peAe-
BaHTHOTO NOCBiny KpaiH-dyaeHiB €C. AKIEHT
MOIIIABHO POOUTH Ha 3acobaxXx MOHETapHOI,
KypCOBOI Ta MaKpOHIPYAEHIIHHOI IOAITUKH,
KoopauHAaLii 3 (piCKaabHOIO MOAITHKOIO, a Ta-
KO Ha PO3BUTKY PUHKY KalliTaAy Ta 30BHIIII-
HBOEKOHOMIYHHUX YMOB.

Hacamnepen 1oBepHEHHS [0 CTaAOTO
3pocTaHHsa IIOTpebye IoeqHAHHA Iependa-
4yBaHOI MOHETapHOI TPaeKTOpii 3 aKTUBHOIO
IIOAITMKOIO iHBECTHUIIIMHOIO BiJHOBAEHHS. 3
6oky HamioHaapHOro 6aHKy YKpaiHH KpH-
TUYHO 30epiraTu mpo3opuil MOHETApPHUU pe-
aKI[IUHUHE MeXaHi3M: PEeryAdapHi KOMYyHiKarlii
IIIOZI0 TIPOTHO3Yy iHMAAII, YMOBHOI'O IIASXY
00AIKOBOI CTaBKH Ta BAAIOTHO-KYPCOBOI cTpa-
Teril 3HUXKYIOTh HEBU3HAYEHICTh iHBECTOPIB i
3MEHIIYIOTh IIpeMii 3a pHU3UK y CTaBKaxX Kpe-
AUTyBaHH4 6i3Hecy. [lapaseabHo ypsan Mae 3a-
CTOCOBYBAaTH iHCTPYMEHTH, CIIOPiAHEH] 10 €B-
pomneticrkoro Ilaany BiTHOBA€HHS Ta CTiMKOCTI
(European Commission. 2021): 11iaboBi rpaH-
TOBO-KPEIUTHI ITporpaMy Ha IU(POBi3alliio,
eHeproePeKTUBHICTh MAaAOrO Ta CepPemHbO-
ro 0i3Hecy, AOKaai3allifo KPUTHYHUX BHUPOO-
HUIITB Ta 0OOPOHHO-IIPOMHCAOBHHE KOMIIAEKC,
10 B KpaiHax-uyaeHax €C maro MyAbTHIIAIKA-
TUBHUH e(eKT Ha IHBECTHIil Ta 3afHATICTS.
[ag YKpaiHu OOIABHO iHCTUTYIHHO «3IIIUTH»
OIOKETHI CTUMYAHU 3 HOPT(EABHUMH TapaH-
TiIMM Ta KBa3ipHHKOBUMHU iHCTPYMEHTAMH
Jyepes3 HaIliOHAABHI Ta €BPOIIEUCHKI (piHaHCO-
Bi IHCTUTYTH (aHaAOT PoABOBOI Momeai IToab-
CBKOTO 0aHKy po3BHUTKY V I[loabmii y 3B’g311i 3
€BponefiCbKUM 1HBECTHUIIHHUM (POHIOM), III0
3HUIKYE BAPTICTh KAIIiTaAy Ta PO3LIUPIOE Kpe-
AUTHY TIPOIO3UIifo mas 6i3Hecy y ¢hasi Bim-
HOBAEHHH.

[ToBepHeHHS iHMAAIT D0 1mial «5% * 1 1.
I.» V CEPEenHBLOCTPOKOBOMY TI'OPH30HTI 3aAH-
LIAETHCSI AKOPEM OOBIpU A0 TPUBHI Ta 0623010
IASI JOBTHUX KOHTPAKTIB 6i3Hecy (LLIKoABHUK &
Oropiako, 2023). HamionaapHutt 6aHk Ykpai-
HU BIKE [Ii€ B AOTIIi TapreTyBaHHS iH(pALI] i
Y3TOKy€e TpaekTopii me3iHdadIli Ta KAIYO-
BOi CTaBKH; IIOCAIJOBHE yTPHUMAaHHS IIOAITH-
K{ B PEaABHOMY IIO3UTHBHOMY Mialla3oHi 0
CTIHKOT0 3HUIKEHHH iHQAAIIHHUX O04YiKyBaHb
Ma€ MOETHYBATHUCS 3 «TaHUMH-00YMOBAECHUM»
IIOM IKIIIeHHAM, abu He 3aayIIUTU KPEeIUTHY
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akTUBHICTb. [IpakTHKa LEeHTpasbHUX OaHKIB
€C (3okpema Yexii) memMoHCTpye, IO AKipHi
OYiKyBaHHA 3MIIIHIOIOTHCH dYepe3 II0EIHAH-
He nepenbadyBaHUX pillleHb, OrASIAIB iH(AG-
IIHOTO MPOIIECY Ta HE3aA€XKHUX 30BHIIITHIX
pPeB’T0 MopaeAed, IO KOPHUCHO IMIIAEMEHTY-
BaTH B YKPaiHCBKIM KOMYyHIKalliMHIN paMIli.
BonHoyac aHTHIHMASIINHNN BKAaL icKasb-
HOI ITOAITHUKM — 1Ie TapTeToBaHi, a He 3araAbHi
TpaHCc(epTH IOnuTy. €BPONEHCHKUN MOCBIiLg
IIoKasye, II0 IIWPOYEHHi HEKOHAUWILiMHI mo-
Taril OiABUIMYIOTE iHQAAIIWHUNE THCK, TOMI
dK KalliTaAbHi BUAATKU MalOTh HUXKYUU IIPO-
IHQAIIHHEUY TPodiAb i BHILY HOBTOCTPOKO-
By Bingady (Ascari, Bonam, Mori, & Smadu,
2025).

HarmionaapHuii 6aHK YKpaiHu BxKe pe-
aaizye CrparTerilo IIOM’dKIIEHHS BAAIOTHHX
oO0MeXKeHb, IePeX0oay A0 OiABIIOI THYYKOCTI
0OMIHHOTO KypCy Ta IOBEpHEHHS OO0 iHQAS-
iHOTO TapreTyBaHHS, IO € OIITHUMAaAbHUM
Yy BiZKPUTiIH €KOHOMIIli 3 BOAQTUABHUMH 30-
BHIiIIHIMU 1mokaMu (Yepreuskuii, 2025). [Jag
0i3Hecy BazKAMBa caMe ITPOTHO30BaHICTH pe-
XKHUMYy: 4JiTKi eramm aibepaaizartii, 3posymiai
IpaBHAa IHTEPBEHIIY Ta MeXaHi3MH 3rAa-
JPKyBaHHSA CIEKYAATHBHUX XBHAb 3HUIKYIOTH
XeIKeBi BUTpPATH €eKCHopTepiB/iMmooprepis.
Hocsix kpain LenTpaarHoi i CximHoi €Bporu
IiATBEPIKYE: KepoBaHa THYYKICTh 3 IIPO30-
puMm «ean-against-the-wind» iHTepBeHILH-
HUM [IPaBHUAOM Kpallle HiATPUMYyE KOHKYPEH-
TOCIIPOMOIKHICTE i (piHAaHCOBY cTabiABHICTB,
HiXX KOPCTKi pikcariii, ocobAHBO 3a YMOB Be-
AVIKUX 30BHIIITHIX TpaHcdepTiB i 3MiH Tepmi-
HiB TopriBai (Valdivia Coria & Valdivia Coria,
2019). YMOBOIO € mOOCTaTHI 30A0TOBaAIOTHI
PE3epPBU Ta Y3TO/KEHICTh i3 (piCKaARHOIO Ta
OOProBOIO CTpAaTETi€l0 (MAAHYBaHHSA BAAIOT-
HUX 3aIl03W4YeHb/IIoralleHb), 10 TaKOoX IIi-
KpinaroeTecss pamkoro MB® i BigmoBigHUMUM
MasgKaMHU I110/10 BAAIOTHOTO KYPCY.

€Bporneicbka IpakKTUKa IIicAsS ITaHaeMil
nokasaaa e(eKTHUBHICTEL «policy-mix»: MOHe-
TapHa BAaJa TPUMae Kypc Ha ae3iHdaditio #
diHaHCOBY CTabiABHICTB, TOMI 9K (picKasbHA
— epeopieHTOBY€E BUAATKH B OiK IIPOLYKTHB-
HUX IHBECTHILi# i CTPYKTYPHUX pedpopM (eHep-
roepeKTHUBHICTh, IHQpPOBi3allid, AoricTHKa)
(Canofari, 2023). Jag YkpaiHu Iie o3HAYae
CepeaHbOCTPOKOBY OIOMKETHY PaMKy 3 «ic-
KaAbHUMH ITpaBHAAMH BOEHHOI'O dacy» (mpi-
OpUTH3AIliT OOOPOHHHUX 1 BiTHOBAIOBAABHHUX
IHBECTHUILIIH, AIMITH Ha HEKOHOUIIHHI TpaHC-
depTH), y3romKEHUMHU 3 TPAEKTOPIEI0 iHDASI-
1ii Ta 06aikoBOi craBku HallioHasbHOro 6aH-
Ky Ykpainu. Koopmuuaritini pazm Mindin-
HBEY-MiHeKOHOMIKM MaioTh CHHXPOHiI3ZyBaTHU
rpacdikyu 3ar03u4YeHb, BaAIOTHY CTPYKTYPY
oopry # kanenmap OB/III i3 mUKAOM pillieHb

HamionaarHoro 6aHKy YkpaiHu, MiHiMi3y-
oun edeKT «BUIITOBXYBaHHS» IIPUBATHOIO
cekropy. [HCcTHTYWi#iHI cragnaptu €C (RRF,
IpaBUAa OEp3KaBHOI OOIIOMOTH, IIPO30PiCTh
cybcumiit) 3HUKYIOTH ITPOIIUKAIYHICTE i po3-
MHBaHHA MOHETAPHOI TpaHcMicii — 11i migxo-
[OU IOIIIABHO «AOKaAi3yBaTH» B YKpaiHi.

[As po3lIupeHHda OOCTyIy Oi3Hecy mo
KalliTaAy BapTo pyXaTHCS y ABOX ITAOIIFHAX.
[To-tiepire, MakpOIpPyAEHLIHHI 1HCTPYMEHTH
«TOYKOBOTO HaAallITyBaHHS» PU3HKIB (piBeHb
6OpProBoro HABAHTAXKEHHS A OOMOIOCIIO-
JapCTB, KOHTPUUKAIUHUI Oydep, pH3HUK-Ba-
TH 3a BAAIOTHHUMH KpeouTaMH) 3a €BpoIlei-
CBKHMMH CTaHJapTaMH 3MEHIIYIOTh IIPOIIH-
KAIYHI «OyAbBOQIIKH» i BUBIABHSIOTH IIPOCTIp
A KpeOUTYBaHHS MaAsoro Ta CepPemgHBOIo
6isaecy (Cehaji¢ & Kosak, 2022). ITo-apyre,
TIOAITHKA PO3BUTKY PUHKIB KalliTaAy Ma€ BU-
piIIyBaTH CTPYKTYPHY «OaHKOIIEHTPHIHICTH»
dinaHCyBaHHA: BIPOBA/KEHHS €AEMEHTIB
Coro3y pUHKIB KalliTaay — CTaHAapTHU3allid
IIPOCIIEKTIB, 3aXUCT MiHOPUTAapiiB, CIIpoIeHa
AICTHHTOBA A0POra OAS MaAOTO Ta CePegHbOr0
0i3HeCy, OHOBACHHS CEK FOPUTH3ALIIHHUX IIpa-
BHA i IOJATKOBUX HOPM III0/10 iHBECTHUIIIHUX
IPOAYKTIB — JO3BOASIOTH 3aAy4YaTH [OBTI pe-
cypcH nag iHQpacTpPyKTypH Ta iHHOoBalliil 6e3
HaaMipHOi 3aaeXHOCTI Bing 6aHKiB (Kaserer &
Trebel, 2024). IlapTHEPCTBO 3 €BPONEHCHKU-
MH iHCTUTYLIIMU PO3BUTKY (€BpONEHCHKUM
iHBeCTHLIIMHUM (poHIOM, €BPONEUCHKUM iH-
BECTHIIHHUM OaHKOM) Ta HAIliOHAABHUM iH-
CTUTYTOM rapaHTili — 3a mozeaaro [ToaAbCBEKOrO
0aHKy PO3BUTKY — PO3LINPIOE TapaHTIHHI Ai-
MITH ¥ KBasi-KalliTaa A cy0’€KTiB rocriona-
pIOBaHHS.

B ymoBax BOEHHUX PHU3UKIB i 3MiH AaH-
IIOTIB TIOCTABOK CTpPATEeTrid IIOAdTaE B [U-
Bepcudgikamii puHKIB 30yTy Ta AOTICTHKH, a
3 BOKy MaKpPOEKOHOMIYHOI MTOAITUKU — Y 3HU-
JKEeHHi TpaHCMicil 30BHIIIHIX ITIHOBUX IIIOKIiB
yepe3 KypcoBoO-iHQAAIWHUN KaHaa. Biabim
THYYKHH KypcC y KoMOiHaIli 3 TapreTyBaHHAM
iHdAaIii mifBUNTy€E 30aTHICTE €EKOHOMIKH II0-
TAMHATHU TEPMIHOBi IIIOKH, HE TIEPEHOCAYH X
y CTi#iKy iH(ag1tiro. OgHOYaCHO (piCKaAbHI iH-
CTPYMEHTH, CyMicHi 3 mpaBoM €C (mepkaBHaA
[oroMora Ha iHBeCcTHIlii, cTpaxyBaHHS BOEH-
HUX PU3UKIB €KCIIOPTY, «3€A€Hi» Ta 0DOPOHHI
[EPK3aMOBAECHHSI) MaloThb OyTH CIpsiMOBaHi
Ha MiABUINEHHS YaCTKH IIePepoOKH, eHepro-
e(PEeKTUBHOCTI Ta TEXHOAOTIYHOI CKAaIOBOI
E€KCIIOPTYy — HalpsM, 9KHUH y AepzkaBax-dAe-
Hax €C dinaHcyeTbca came depe3 PoH Bia-
HOBAEHHS Ta CTilKocTi ¥ IHBecTunifHOI Ipo-
rpamu €C Ta HalioHaAbHI OaHKU PO3BUTKY.

MakpoeKOHOMIYHAa IIOAITHKa B yMOBax
BifiHM IOBHHHA OyTH «@HTHXPYIIKOIO»: IIpio-
pUTET — AIKBigHI pe3epBH, CTpec-TeCTH GaH-
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KiB i3 BOEHHHMU CII€HApPiIMH, PO3LUINPEHHS
MeXaHi3MiB pediHaHCYBaHHS ITifl SKiCHe 3a-
Oe3reyeHHd Ta TOTOBHICTH [0 IIBUAKHUX pPe-
TYASITOPHHUX II0CAA0A€HBb «II0 TpHUrepaM» (9K
1€ TIPaKTUKyBaAW IIeHTpasbHi Oanku €C y
Kpu30Bi nepioan). Iligrpumka MB® gk pawm-
Ka YMOBHOI HOBipH iHBecTOpaM, 3HHKYE PH-
3UKOBiI mpewmii Ta 3abe3rnedye TpPOrHO30Ba-
Hictps moaituku (Klopov & Ohrenych, 2024).
BomHouac moOIiABHO PO3BUBATH IHCTPYMEHTH
CTpaxyBaHHS BOEHHHUX PHU3HKIB (y CHUHAWKA-
Iii 3 €BpPOIEeHCHKUMH €KCIIOPTHO-KPEeIUTHU-
MU areHTCTBaMU) OAd IIPUBATHUX iHBECTUIIIN
Y KPUTHYHY iHPPaACTPYKTypy Ta IepepobHy
IIPOMHCAOBICTB, 110 3MEHIIYE «PU3UK KpaiHm»
nast 6i3Hecy.

Ha «kinenp, gkip coIiaabHO-€KOHOMIY-
Hi O4iKyBaHb HaceAaeHHS Ta Oi3Hecy — II0CAi-
JOBHICTE 1 mepenbauyBanicTs. HartionaabHuit
b6aHK YKpaiHu BixKe IIyOAiKye KAIOYOBI iHAMKA-
TOPH, IIPOTHO3U Ta IIOSICHEHHH pIlIeHb; IIO-
rANOACHHS ITi€] IIPAKTHKH IIIAIXOM PETYASpP-
HUX «MOHETapHUX 3BiTiB JAS I'POMaICBKOCTI»,
forward guidance 3 yMOBHUMU IpaBHAAMU Ta
PO3IIMPEHHAM ONUTYBaHb OYiKyBaHb MaAOTO
Ta cepeaHbOTO Oi3HECY 3MeHIITye iH(opMaIlii-
Hi acuMeTpii ¥ MiACHUAIOE TPaHCMICiI0 cTaBKH
B PHHKOBI [0OXOAHOCTi. €BpoOIEeNChKUM m0-
CBiZI TTIOKa3ye, 10 KOAW YPsSA0Bi iHBECTHUILiH-
Hi IIporpaMiu MalOTh YiTKi BiXH, MOHITOPHUHT
Ta 3BOPOTHUH 3B’d30K (Momeab Recovery and
Resilience Facility, He3aaexxHUN ayauT BHKO-
HaHHSI «MagKiB»), O4iKyBaHHH 0i3HECy CTaloTh
MEHIII BOAATUABHUMU, a IIPUBATHI iHBECTHIL]
Kpalle «IIiIXOIAIOIOTE) AeP3KaBHUN IMIIYABC.
[asa Ykpainu 11e o3Haudae (pikcamniro pedopm
i IpoeKTiB BinOyZIOBU Ha KAIOYOBi IOKa3HUKH
ePEeKTHUBHOCTI, IXHI0O CHHXPOHI3aIlif0 3 MOHe-
TapHUM IIUKAOM Ta IIyOAIYHHI KOHTPOABL BH-
KOHaHHSI.

CyKyTIHa [is TUX 3aXO0/IiB ITiABUIINTH ITPO-
THO30BaHICTh CEpPEeloBUIA, 3HU3UTH BapTiCTh
KalliTaAy, pPO3IIUPUTE NOBIi pecypcH Ta Iepe-
TBOPUTH IHBECTHUILIHHUH IMITyABC Bif BimOymo-
BU Ha JOBTOCTPOKOBY IIPOAYKTHUBHY AUHAMIKY
GizHecy.

Baok «<MoHeTapHi Baxkeai» B iIHQOAOTIUHIN
MOJeAl, III0 BimoOpazkae BIIAMB MOHETApPHOI
IIOAITUKY Ha BapTiCTh PECypcCiB i MOCTYIIHICTH
dinaHCcyBaHHSI Cy0’€KTiB roCrioqaproBaHHS B
YKpaiHi, 0XOIIAIOE KAIOYOBi iHCTPYMEHTH pe-
TYAIOBAHHS TPOLIOBO-KpPeaUTHOI cdepH, dKi
peaaizytorbea HarttionaabHUM 6aHKOM YKpai-
HU 3 MeTOI0 3a0e3IedYeHHs MaKPOEeKOHOMIYHOI
CcTabiABHOCTI Ta CTUMYAIOBaHHSI €KOHOMIiYHOI
aKTHUBHOCTI. /10 TaKUX BasKeAIB HaAeKaTh: 00-
AIKOBa CTaBKa, HOPMH OOOB’I3KOBUX pe3ep-
BiB, BAAIOTHE PETYAIOBAHHSd, ITPOIIEHTHI CTaB-
KU 3a KpeAuTaMu ¥ nerno3uTaMiy Ta ollepartii
Ha BIAKPHUTOMY PUHKY.

[To-mrepiite, obaikoBa cTaBKa € 6a30BUM
MOHETapHHUM IHCTPYMEHTOM, SKHU BHU3HAYAE
BapTiCTh KPEOUTHHUX PECYPCIiB HaA PHUHKY. li
3HUKEHHS y CTabiAPHHX MaKPOEKOHOMIYHHX
yMOBaxX CTHUMYAIOE KpeaIWUTyBaHHd Oi3Hecy,
3MEHIIIy€e BapTiCTh 3aAy4€HHUX KOLITIB Ta IIif-
BUIIyE€ iHBECTUIIMHY AaKTHUBHICTH CyO’€KTiB
rocriofapioBaHHs. BoaHodac HOiaBUIIIEHHS
CTaBKHU y IIepioAM 3pPOCTaHHS iHMAAIINHUX
PU3UKIB [OO3BOASIE CTPHUMATHU 1HMASIIAHAN
TUCK 1 30epertu craliabHICTH piHAHCOBOL
cucremu. [Ipaktmka KpaiH-uaeHiB €C pme-
MOHCTPYE, L0 THYYKE YIIPaBAIHHS KAIOUYOBOO
CTaBKOIO CITpUse 30aAaHCYBaHHIO MiXK IIAAMH
IiHOBOI cTabiABHOCTI Ta IMiATPUMKOIO €KOHO-
MIYHOI'0 3pOCTaHHS4.

[To-gpyre, HOpMH OOOB’I3KOBHX pe3ep-
BiB € 3acobowm, 1110 6e3moCcepemaHbO BIIAUBAE
Ha o00cdr AiKBIiTHOCTI 0AHKIBCBKOI CHCTEMH.
[TigBUIlIEHHS PEe3epPBHUX BUMOT ITPU3BOAUTH
10 3MEHIIIeHHS PeCcypcCiB, JOCTYIIHUX AT Kpe-
OUTYBaHHS, II0 MOXE€ CTPUMYyBaTH iH(AS-
iHHUA THUCK, aAe OJHOYACHO OOMEKyBaTH
MOXAHUBOCTI iHaHcyBauHsa 6i3Hecy (Serri,
Caldarelli, & Cimini, 2016). HatowmicTp 3HH-
JKEHHd HOPMAaTHBIB pe3epByBaHHS 33 yMOBH
MakKpogiHaHCOBOI CTabiABHOCTI ITiABHIITYE I0-
CTYIIHICTE KPEAUTHUX PECYPCIB, CTUMYAIOOYH
iIHBECTHIII] Ta PO3BUTOK CY0’ €KTIiB TOCIIOAAPIO-
BaHHS, 0COOAHMBO y CEKTOpPax pPeaAsbHOI €KOHO-
MIKH.

[To-TpeTe, BaAIOTHE PETYAIOBAHHS BH3HA-
4ae piBeHb BAAIOTHOI cTabiAbHOCTI Ta Hepes-
G6auyBaHOCTi mas GizHecy. Aibepaaizailis Ba-
AIOTHOTO PHUHKY, dKa Big0yBaeTbcd B YKpai-
Hi y paMKax €BpPOiHTeTrpalifiHuX IIPOIIECiB,
CTBOPIOE YMOBH A4 BIABHIIIIONO pPyxy Kalli-
TaAy Ta 3MEHIIeHHS TPaH3aKIiHHUX BUTpaT
A eKcrmopTepiB Ta iMmnoptepiB. BomHouac
e(peKTHUBHE yIIpaBAIHHS BAAIOTHHUMH pe3epBa-
MU Ta iHTepBeHIligMu HaittionasbHOTO GaHKY
YKpaiHu M03BOASIE YTPHUMYBATH CTa0iABHICTH
Kypcy TpPHUBHI, III0 € KAIOYOBHUM (ParkTopoM
naaHyBaHHA (PiHAHCOBHUX IIOTOKIB CyO’€KTiB
rocriofapioBaHHs Ta MiHiMi3allii BaAOTHUX
PHU3HUKIB.

[To-yeTBepTEe, IPOLEHTHI CTABKU 3a Kpe-
OUTaMU M [OEeIIo3UTaMH € OOHUM i3 3aco0biB
MOHETapHOI IIOAITHKH, III0 0Oe3rocepesHbo
BIIAMBAa€ Ha BapTiCTb (PIHAHCOBUX PeCcypciB
Ta JOCTYIHICTL (piHAHCYBaHHS OAS CyO’€KTiB
TOCIIOAPIOBAHHS. 3HHXKEHHSI IIPOLIEHTHUX
CTaBOK 3a KpPEeAUTAMH y CTabiABHUX MaKpo-
€KOHOMIYHHX YMOBaX CTUMYAIOE iHBECTHUIIINHY
aKTHUBHICTb, JO3BOASIOUH ITiAITPHEMCTBAM 3a-
AYYaTH [EIIEBII PEeCypCH A PO3UIUPEHHS
BHPOOHHUIITBA, MOAEPHi3allil OCHOBHUX (POH/IIB
Ta BIPOBAKEHHS iHHOBAIIHUX TEXHOAOTIH.
BoaHoyac miagBUINIEHHS CTaBOK y Hepioau mo-
CUAEHHS iH(AAIHHOIO THCKY CTPUMYyE HaI-
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MipHE 3pOCTaHHS KpeaUTyBaHHS, III0 IOIIO-
Marae 3arofiraTH reperpiBy eKOHOMIKY Ta gi-
HAHCOBHUM aucbasaHcaM. 3 00Ky IPOILIEHTHHUX
CTaBOK 3a EM03UTaMU (POPMYIOTHECH CTUMYAH
OAsT 30epeskeHHs KOIITIB y HallioHaAbHi# Ba-
AIOTI, III0 MiATPUMYE CTaOIABHICTHL GaHKIBCBHKOL
CHCTEMHU Ta 3abe3evuye MOCTATHIM piBEHBb pe-
CYpCHOI 6a3u masgd KpeauTyBaHHS GizHecy. Bu-
COKi CTaBKM y IIepioau IIiABUIIEHOI HEBU3HA-
YEHOCTi CHPUSIOTH YTPUMAHHIO AiKBiTHOCTI
B 0aHKIBCBKOMY CEKTOPi, TOAI AK IIOCTYIIOBE
3HUKEHHS y (a3l €eKOHOMIYHOrO 3POCTaHHS
3MEHIIyE BapTICTh 3aAydYE€HHSI PECypCiB [aasd
0aHKIB i, BIITTIOBIAHO, 3EIIIEBAIOE KPEIUTH JIAS
GizHecy.

[To-r’are, onepawii Ha BiIKpUTOMY PHUHKY
€ 3aco00M OIIepPATUBHOTO PETYAIOBAHHS PiBHS
AikBimHOCTI B OaHKiBCBKOMY cekTopi (Lipton,
2016). KyniBaa ninHux namnepiB HartioHasb-
HUM 0aHKOM YKpaiHH CTHUMYAIOE 30iABIIIeHHS
TPOILIOBOI MacH Ta AOCTYIIHICTE KPEOUTIB IAS
6i3HeCy, TOMi K IIPOAaK MmamnepiB CIpaMoBa-
HU Ha BUAYYEHHS HAJAHUIIKOBOI AiKBigHOC-
Ti IAST CTPUMYBAHHS HQMAAIIHHUX HPOIIECiB.
EdexkTuBHICT, X oIlepallifi y HmoeaHaHHI 3
IHIMUMH MOHETAapHUMH IHCTPyMEHTaMH IOO-
3BOASIE IiATPUMYyBATH OITHMAaALHUM GasamHc
MiK IOTpebaMM €KOHOMIYHOIO PO3BHTKY Ta
30epeReHHIM (piHaHCOBOI CTAGiABHOCTI.

Y cydacHuUX yMoBax TpaHcdopMmarliii Ha-
IIiIOHAABHOI €KOHOMIKH Ta 30epeskeHHSI BHCO-
KOro pIiBHA MaKpPOEKOHOMIYHOI HeBH3Ha4e-
HOCTi 0COOAMBOTO 3HA4YeHHd HalOyBae edek-
TUBHE BHKOPHUCTAHHS MOHETApPHHUX BasKeAiB,
CIIPSIMOBAHHUX Ha CTHUMYAIOBaHHS PO3BUTKY
cy0’ekTiB rociomapioBauts. disabHicTs Hartri-
OHAABHOTIO 0aHKy YKpaiHu y cdepi MoHeTap-
HOI TIOAITUKH Mae 3a0e3IedyBaTi basaHC MixK
CTabiABHICTIO HAaIliOHAABHO! BAAIOTH, KOHTP-
OABOBAHUM piBHEM iH(ALIN] Ta HiATPHUMKOIO
JOCTYIHOCTI (DiHAHCOBUX PECYPCiB mas Oi3He-
cy. [loTo4yHi BUKAUKH, 3yMOBA€HI HacAlIKaMH
BOEHHOI arpecii, CTPYKTypHHMH aucbasaH-
caMu (piHaHCOBOTO CEKTOPY Ta 3HHXKEHHAM
IHBECTHIIIHHOI aKTHUBHOCTI, HOTPEOyIOTH Iie-
PEOCMUCAEHHSI POAl TAKUX BazKEAiB, K 00Ai-
KOBa CTaBKa, HOPMHU 00OB’I3KOBHUX Pe3€pPBiB,
BaAIOTHE PETryAIOBaHHS, IIPOLIEHTHI CTaBKHU 3a
KpeauTaMH ¥ Oer0o3uTaMH, a TaKOK OoIleparrii
Ha BIOAKPHUTOMY PUHKY.

O0aAiKOBa CTaBKa € KAIYOBHUM IHCTPY-
MEHTOM MOHETApHOI IIOAITHMKH, 4Yepe3 SIKHU
HarmionaarHuii 6aHK YKpaiHu BIIAMBaE Ha
BapTiCTh KPEAUTHUX PECYPCIB i, BiATIOBiIHO,
Ha iHBECTHUITIMHY aKTUBHICTb Cy0’€KTIB TOCITO-
[JapioBaHHA. Y Cy4aCHHUX YMOBaxX €KOHOMIKH,
10 PYHKILIOHYE B YMOBaX BOEHHUX PU3UKIB i
BHUCOKOI iH(MAAIIHHOI BOAAQTUABHOCTI, ITOAITH-
Ka IIEHTPaABHOro 0aHKy Mae OyTH THYYKOIO
Ta mepenbadyBano. [ocBim €BporefChEKOro

LEHTPaABHOTO 0aHKy Ta LEHTPAABHUX OAHKIB
kpain llenTpasbHoi Ta CximHOoi €Bponu CBiO-
YUTH, L0 YiTKE ITPOTHO3YBaHHS 3MiH KAIOYO-
BOI CTABKH Ta IIPO30pa KOMYHIKallid 3 pPUHKOM
3MEHNITYIOTh iH(ASIIIHHI 04iKyBaHHA Ta PU3U-
KU naa imBecropiB (Hycnar, 2025). B Ykpaini
[OILTIABHO PO3POOHTH MeXaHi3M ITOCTYIIOBOTO
TIOM’SIKIIIEHHsST 0OAIKOBOI CTaBKU y Mipy cTa-
Oiaizarlii MakKpOEeKOHOMIYHUX TTOKA3HUKIB, II10
J[ACTb 3MOTY 3[EIIeBUTH KPeaUTH Iad O6i3Hecy,
CTHMYAIOBATH BUPOOHUYY Ta iHHOBaLiHY ak-
THUBHICTH, HE CTBOPIOIOYH NONATKOBOI'O THCKY
Ha I[{HOBY CTabiABHICTE.

HopMmu 000B’13KOBHX pe3epBiB BIAWUBA-
IOTh Ha piBeHb AIKBimHOCTI 6aHKIBCHKOI cHC-
TEeMH Ta Ha 00CAT pecypciB, HOCTYIHHUX OAS
KpeouTyBaHHs 06i3Hecy. Y Kpainax €C, 30-
kpeMma B [Toawmii Ta Yexii, 3acTocoBy€eThbCS MU-
depeHIliioBaHUH TiAXifl, KOAU HOPMH pe3ep-
ByYBaHHS [AS KOIITIB y HalliOHAABHIH BaAloTi
HUXKYi, HIXK gag iHo3eMHux BaatoT (De Cres-
cenzio, Lepers, & Fannon, 2023). [Iag Ykpa-
iHH OOILIABHO BIIPOBAIHUTH CXOXKY ITPAKTUKY,
0 CIpUATHME [OedosapHu3allii eKoOHOMiKHu
Ta CTHMYAIOBaTHME BUKOPUCTAHHS T'PHBHE-
BUX IHCTPYMEHTIB (piHAaHCyYBaHHS. 3HHUMXKEH-
HY HOPMATHUBIB pe3epBYBaHHS y CTabGiABHUX
MaKpPOEKOHOMIYHUX yMOBaX ITiABHUIIUTEH ITPO-
TIO3UILII0 KPEAUTHUX PECYPCIB OAsd CyO’€KTiB
rocriogaproBaHHs, 0COOAMBO MaAOTO Ta Cepe-
HBOTO 0i3HeECy, SKHUY € KAIOUOBUM JApaiiBepoM
€KOHOMIYHOTO BimHOBA€HHS. BogHodac y pasi
IIOCHAEHHS iH(MAIIIHHOrO TUCKY abo BiATOKY
KalliTaAy MOIKAWBE THMYACOBE ITiIBUIIEHHS
pe3epBHUX BUMOT Oad 30epeskeHHs (PiHaHCO-
Boi cTabiABHOCTI.

BaatorHa crabiapHICTE € (PyHIAMEHTOM
rependadyBaHOrO CepeNoBHINA Oad Oi3Hecy
Ta iHBecTopiB. HallioHaarHU# 6aHK YKpaiHu
y2Ke po3IodyaB HoeTarrHy aibepaaizariro Ba-
AIOTHOT'O PHHKY, OPI€EHTYIOYHCH Ha CTaHAapTH
€C i BUMoOTH BaAlOTHOI iHTerpartiii 3 €Bpocoro-
30M. [IAsT moAimnIIieHHsS e(peKTHUBHOCTI BAAIOT-
HOTO PETYAIOBAHHS BajKAHBO 3a0€3IIeYUTH Ke-
POBaHy T'HYYKICTH BAaAIOTHOT'O KypCy 3a IIPH-
KAanoM KpaiH LlenTpaarHoi Ta CximHoi €Bpo-
Y, [e TapreTyBaHHA iHQPAAIT ToOeAHyEThC 3
MiHIMAABHO HEOOXiTHUMH IHTEPBEHITIIMHU [IAS
3rAa>KyBaHHS HAAMIipHUX KOAWBaHbL. [lapa-
AEABHO, SIK CTBEPKYIOTH AbGean 1. Ta Cikaorr
I1., moTpi6HO PO3BUBATH IHCTPYMEHTH XEIKY-
BaHHS BAaAIOTHUX PH3UKIB A9 €KCIIOPTEPiB
Ta iMIopTepiB, 30KpeMa yepe3 CTBOPEHHH Jie-
PUBATHBHUX PHUHKIB, III0 ITHPOKO 3aCTOCOBY-
oTbcsa B €C (Abel & Siklos, 2023). Lle macts
3MOTy 3MEHIIIUTH BAAIOTHI PU3UKH OAs OizHe-
Cy Ta CIPHUATHME OOBLOCTPOKOBOMY IIAAHY-
BaHHIO (PiIHAHCOBUX MOTOKIB HiAIIPHUEMCTB.

[TpolieHTHI CTaBKU € MPOBIAHUM 3aco-
6oM MoOHeTapHOI ITOAITUKY, KUl Oe3mocepes-
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HBO BIIAMBAa€ Ha MOCTYIHICTH (piHAaHCYBaHHS
[As 6i3Hecy Ta IpUBaOAUBICTE 3a0IIAIKEHD V
HalliOHaABHI¥ BaaloTi. ¥ KpaiHax-yaeHax €C
EeHTPaAbHI 0aHKU TiATPUMYIOTE O0asaHC MixK
JOXITHICTIO MEMO3UTIB i BapTiCTIO KPeOUTHUX
pecypciB, 100 CTHMYAIOBATH i CIIOXKUBYHH,
i imBecTHiHUYN monuT. [Jdaa YkpaiHm Baxk-
AWBO (popMyBaTH KOHKYpPEHTHE CepemIoBH-
e Ha OAHKIBCBKOMY PHHKY, III0 JO3BOAUTH
3MEHIIIUTH IIPOIIEHTHI CIpPeau Ta 3POOUTH
KpequTH naad 0izHecy mocTynHimmumu. 3 OOKy
HarmionaarHoro 06aHKy YKpaiHH mOIABHO
IIPOZOBKUTH IOAITHKY IIOCTYIIOBOI'O 3HHUZKEH-
HSI CTABOK 3a YMOBHU crabiaizarii iHdadarii Ta
BaAIOTHOTO PHUHKY, a4 TAKOX PO3BUBATH IIPO-
rpaMu IopT(EeAbHUX I'apaHTiH, 9Ki 3HUXKYIOTH
pu3uKH 6aHKIB IPU KPeIUTyBaHHI ITiAITPUEM-
niB. Tagku#t nigxin, 9k nokasye nocsif [Toabii,
AWTBU Ta YTOPLUIMHY, 3HAYHO IIOCHAIOE iHBeC-
TULIMHY aKTUBHICTb Y MAAOMY Ta CEPEIHBOMY
6isueci (Altavilla, Canova, & Ciccarelli, 2020).
Omepartii Ha BiOKPUTOMY PHHKY TaKOXK
BasKAUBHUH IHCTPYMEHT OIIEPaTHBHOIO pETy-
ATOBaHHS AIKBiTHOCTI B 6aHKiBCHKOMY CEKTO-
pi. Y kpainax-uyaeHax €C 1ieHTpaAsbHi OaHKU
aKTUBHO BHUKOPHUCTOBYIOTH K KAACHYHI OIle-
pauii (KymiBag Ta Ipofak LIHHUX IaIlepis),
TakK 1 HOBi IHCTPYMEHTHU pediHaHCYBaHHS JIAS
CTUMYAIOBaHHS KPEAUTYBaHHS CTPaTeTiyHUX
cekTopiB ekoHOMiKU (Andreeva & Garcia-
Posada, 2021). [aa YkpaiHu OOLIABHO PO3-
ITUPUTH CHEKTP TAaKUX OIepalliii, CTBOPIOIO-
YUY THYYKI Me€XaHi3MHU HiATPUMKHN AIKBiTHOCTI
0aHKiB, gKi (PiHAHCYIOTb ITPOEKTH BinOyaOBH
Ta MomepHizallii. Takox MOIiABHO pO3BUBATH
PUHOK Oep>KaBHUX I[IHHUX IarepiB, III0 OO-
3BOAUTH IIOTAUOHUTH (piHAHCOBUII PHHOK i 3a-
0e3TeYnTH MOJATKOBI mKepeaa piHAaHCYyBaH-
HS [IAs eKOHOMiKU. [lapaseabHe 3acToCyBaH-
Hs omepaliii 3 KyIIiBAi Ta IIpogaxKy akKTUBIB y
IO€AHAHHI 3 iHITUMU IHCTPYMEHTaMH MOHE-
TapHOI MOAITUKU MO03BOAUTEH HarllioHaabHOMY
6auky YKpaiHu e(QeKTHBHO MIiATPUMYyBaTH
basaHC MixX cTabiabHicTIO hiHAHCOBOI cHCcTe-
MU Ta IIoTpebaMi eKOHOMIYHOI'O PO3BHUTKY.
3arasoM yIOOCKOHAA€HHS MOHETapHUX
BasKeAiB IHOTpedye KOMIIAEKCHOTO IIiIXomy,
o Hependadae He AHIe TeXHIiYHE HAAQIITYy-
BaHHS 3aco00iB, a ¥ y3roasKeHHS MOHETapPHOI
Ta (QicKaAbHOI MOAITHKH, PO3BUTOK (QiHaH-
COBOI'O PHHKY Ta IIOCMA€HHd KOMYHIKAaIlil 3
bizHecoMm i HaceaeHHaM. [JOCBi KpaiH-4YAeHIB
€C cBiguuTh, 1110 ePEKTUBHICTHE MOHETAPHOI
IIOAITHKH 3pOCTaE 3a YMOBH IIPO30POCTi, cTa-
GiABHOCTI pillleHb i TependaIyBaHOCTI PETYASI-
TOPHOTO cepenoBHUIa. [Iag YKpaiHu KPUTUYIHO
BasKAWBO iHTErpyBaTH IIi IPUHIIUIIH B IIOTOY-
Hy HOAITHKY HaltioHaabrHOTO 6aHKY YKpaiHH,
100 CTBOPUTH MEPEAYMOBHU [AS BiTHOBACHHS
€KOHOMIYHOI aKTHUBHOCTI, MHiABUIIIEHHS KOH-

KYPEHTOCIIPOMOXKHOCTI 0i3Hecy Ta CTiHKOro
€KOHOMIYHOI'0 3pOCTaHHH.

Baok «<MoHeTapHi CTUMYAH» iH(POAOTIYHOT
MoieAl BimoOpazkae KOMIIAEKC 3acobiB, crps-
MOBaHUX Ha 3MEHIIeHHd (PiHAHCOBOTO Ha-
BaHTaXKEHHHd Ha Cy0’e€KTiB TOCIIOHapIOBaHHS
Ta CTUMYAIOBAaHHY X iHBECTHIIi#iHOi, iHHOBa-
Li¥HOI #f BUPOOHUYOI aKTUBHOCTI. Y Cy4acHHUX
yMoBax (PyHKITIOHYBaHHs €KOHOMIKH YKpa-
{HHM, 110 XapaKTepPHU3YEThCS BHUCOKHUM pPiBHEM
MaKpPOEKOHOMIYHOI HEBHU3HAYEHOCTi, HeIo-
CTaTHBOIO AIKBiIHICTIO OaHKIBCHKOT'O CEKTOPY
Ta 0OMEKEeHUM JOCTYIIOM HiAIIPUEMCTB 10 Oe-
meBUX (PiHAHCOBHUX PECYPCiB, 3aCTOCYBaHHS
TaKHUX CTHMyAiB HabyBae cTpaTeriyHoro 3Ha-
YeHHd.

J10 KAIOYOBHX MOHETApPHHUX CTHMYAIB, II10
dopMyIOTE CEPENOBHIIIE ITIATPUMKH Oi3Hecy, 3
HaIoi TOYKH 30py, HaaeXKaTb:

1. IliabroBe KpemguTyBaHHA — mHepenbda-
4yae BCTAHOBAEHHS [AS IIPIOPUTETHUX TIaAy-
3e¥ eKOHOMIKH, iHHOBaIlifHUX cTapTalliB Ta
HiATIPUEMCTB MaAOro # cepemgHBOro 0OizHecy
KPEAUTHUX CTaBOK HHXKYUX 3a pUHKOBI. Taka
IIPaKTHKA [03BOASE 3MEHIIUTH BapTICTH MO-
3MKOBOT'O KalliTaAy Ta CTHMYAIOE PO3BUTOK
IHBECTHILIHHUX ITPOEKTIB, CIIPUSIOYU CTPYK-
TYPHUM IIEPETBOPEHHSIM €KOHOMIKU.

2. llporpamu pecdinaHCyBaHHS A OaH-
KiB, L0 KPeAUTYIOTH IHHOBALiWHUE Gi3Hec —
HaOal0Th 0AHKIBCBKUM yCTAaHOBAM JIOCTYII IO
[elleBIINX pecypciB HartiomaabHOro 6GaHKY
YKpaiHu 3a YMOBH CIIPsIMyBaHHS IIUX KOIIITiB
Ha ((QiHaHCYyBaHHS IHHOBAIIHUX MHiAIIPH-
eMcTB. Takuil migxiA CHOpUSIE ITiABUIIEHHIO
KOHKYPEHTOCIIPOMOIKHOCTI HaIliOHAABHOTO
BUPOOHUKA, aKTHUBI3ye IHHOBAIlHY migAb-
HICTH Ta NiABUIIYE PiBEHb TEXHOAOIIYHOI ro-
TOBHOCTi €KOHOMIKH.

3. T'apawuTiiini QPoHAM OAST MAAOTO Ta Ce-
penHporo 6i3Hecy — 3ab6e3edyloTh J4acTKOBE
HOOKPUTTH KPEAUTHUX PU3UKIB OaHKIB mIpu
diHaHCyBaHHI MiAIPHUEMCTB i3 HEIOCTATHHOIO
KPEOUTHOIO icTopieo abo 6pakoM 3acTaBHO-
ro maiiHa. lle 3HaYHO PO3UIUPIOE MOKAUBOCTI
OOCTyIy mo (piHAaHCYBaHHSA Oad Cy0’eKTiB Ma-
AOTO Ta CEPEemHBOTO ITiAIIPHUEMHHUIITBA, L0 €
PYILIifHOI0O CHAOI0 EKOHOMIYHOTO 3POCTaHHS.

Y cyyacHHX yMOBax BOEHHOi Ta €KOHO-
MidHOI HecTabiAbHOCTI B YKpaiHi BHOCKOHA-
A€HHS CHCTEMH MOHETApHUX CTHUMYAIB cTae
[IPiOPUTETHUM 3aBIOAHHAM A 3a0e3IedeHHs
CTaAOTO PO3BUTKY CyO’€KTIB rocromaproBaH-
Ha. EdexkTuBHICTL TakKUX iHCTPYMEHTIB, 9K
[iABIOBE KpPEAUTYBaHHSA, TapaHTiHHI doHaH
IASL MaAOTO Ta CEpPeIHBOro Oi3HECy, a TakoK
mporpamMu pedpiHaHCYyBaHHA 0aHKiB, 6e3ro-
CEpPEeIHBO 3aAEKHUTDH Bil Y3TOIKEHOI ITOAITUKH
HartionaarHoro 6aHKy Ykpainu ta Ypany. 1o-
cBix kpain-uyaeHiB €C, 3okpema Himewuuwnwu,
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oabli Ta PpaHIlii, TEMOHCTPYE, 110 KOMII-
AEKCHE BHKOPHUCTAHHA MOHETApHHUX CTHUMY-
AIB y moegHaHHI 3 pedpopmamMu PiHAHCOBOTO
PHHKY Ta PETryASTOPHOTO CEepeLOBHUIA CIIPHULE
CTBOPEHHIO YMOB [IASI 3POCTaHHSA iHBECTHUILiH-
HOI aKTHBHOCTI, iHHOBAIlIHfHOI MiIABHOCTI Ta
OiABUIIIEHHS KOHKYPEHTOCIIPOMOIXKHOCTI 6i3-
Hecy.

[TinbroBe KpenuTyBaHHS € OJHUM i3 Hatlie-
PeKTUBHININX 3aC00iB CTUMYAIOBAHHS €KOHO-
MIi9HOIO PO3BHUTKY, 0COOAMBO B yMOBax oOMe-
JKEHOTO AOCTyIly 6i3Hecy mo AelieBUX (piHaH-
coBHUX pecypciB. B Ykpaini Taka miaTpumka
peaaisyeTbcd, 30KpeMa, depes JAepiKaBHY IIPo-
rpamy «5-7-9%», mpote ii Mmacirrab i oxonaeHHS
3aAUIAIOTHCS HEIOCTATHIMU JAS IIOBHOTO 3a-
JOBOAEHHS TOTPeb CyO’€KTiB TOCIOAAPIOBAHHS
(Uybka & Kypmuao, 2022). [TokpallleHHS IILOTO
3acoly Mae BigOyBaTHCA MIAIXOM PO3IIHPEHHS
IIIABOBUX HAIIPSIMiB KPEAUTYBaHHS, BKAIOYHO
3 (piHaHCYBaHHSIM iHHOBAILWHUX i €KCIIOPTHO-
OPIEHTOBAHHUX IIPOEKTIB, a TAKOXK iHTerparti
nucgpoBux mAaTdOpPM OAd IIBHANIOI 00pob6-
KU 3a9BOK. Y KpaiHax-uaeHax €C, 30KpeMa
B [loabIl, miABroBe KpPEeAUTyBaHHA aKTHUBHO
HiaTpUMy€eThCS depe3 IMapTHEPCHKI IIporpaMu
Aep>KaBHUX OAaHKIB PO3BUTKY Ta KOMEPLIHHUX
0aHKIB, IO /A€ 3MOTY 3HUXKYBaTU KPEIUTHI
PU3UKU 1 3abe3redyBaTH CTabIABHICTBL Kpe-
JOUTHOTO ITIOPTQEAs HaBIiTh Y KPU30BUX YMOBAaX
(Papiez, 2025).

[Iporpamu pediHaHCyBaHHS Oad OaHKIB,
1110 KPEeAUTYIOTh iHHOBaIlifiHu 6i3Hec, MaloTh
3HA4YHUH IIOTEHIliaA OA9 CTHMYAIOBAaHHS PO3-
BHUTKY BUCOKOTEXHOAOTTYHUX CEKTOPiB €KOHO-
MiKU YKpainu. Y KpaiHax-uaeHax €C et me-
XaHi3M aKTHUBHO BHKOPHCTOBYETHCS, HAIIPHU-
Kaan, y $pannii Ta dinagaaii, e nmeHTpasbHI
0aHKH MPOMNOHYIOTH IIIABIOBI YMOBHU pedi-
HAHCYBaHHS [IAS KOMEPIIHHUX OaHKIB, 9Ki
¢iHaHCYyIOTh IHHOBAIiMHI Ta HAYKOEMHI IIPO-
extu (Benetton & Fantino, 2021). B Ykpaini
HEeOoOXimHO He AMIIE 30iABIINUTH OOCATH TaKHUX
oporpam, a ¥ yaI0CKOHaAUTH KpuTepil Bindbopy
IIPOEKTIB, OPIEHTYIOUUCEH HA IIEPCIIEKTUBHI ra-
Ay3i, 9K-0T iH(popMaTH3allis, «3eA€Ha» eHepTre-
THUKa, OioTexHoAoTii Ta arponepepodka. Kpim
TOTO, BaXKAWBHM € 3a0e3MedYeHHS IIPO30POTro
MOHITOPHHTY e(pEeKTUBHOCTI BHUKOPHUCTAHHS
TAKUX KOIITIB, 06 YHUKHYTH 3AOBXKUBAHb
i CrIpgMyBaTH pecypcH B HAMOIABII HepCHeK-
TUBHI HATIPSIMHU.

CTBOpEHHA Ta pPO3BUTOK TrapaHTiHHUX
dOHIIB mAT MaAOro Ta CepemaHBOro Oi3Hecy €
IIIe ONHUM Mi€BHM MeXaHi3MoM, KUY IIoTpe-
0ye aKTHUBHIIIIOrO BIIPOBAa/KE€HHS B YKpaiHi.
3 ypaxyBaHHSIM BHCOKOI'O PiBHS KPEAUTHHUX
PHU3HKIB, 110 3arOCTPUANCH B yMOBaxX BilHH,
rapadTifini (QoHAM MOXKYyTh cTaTu edeK-
TUBHHUM iHCTPYMEHTOM IIOKPHUTTH YaCTUHHU

3000B’13aHb IO3UYAABHUKIB mepen O0aHKamu,
CTUMYAIOIOYH (DiHAHCOBI YCTAHOBH 0 aKTHUB-
HIIIIOTO KPEeAWUTYBAHHS MaAOro ¥ CepemHbOro
OizHecy. €BponeicbKUui AocBix, 30kpema Hi-
MeY4YHHHU Ta [Taaii, meMoHCcTpyE, 110 AepKaBHi
rapaHTiliHi MexaHi3MH 3HUXKYIOTh PiBEHb pPH-
3WKIiB Ta OiABULIYIOTH AOCTYITHICTE (PiHAHCY-
BaHHA HaBITh OAS cTapTalliB i HMiAIIPHUEMCTB,
dKi He MalTh MOOCTATHBOTO 3abe3redeHHST
(Core & De Marco, 2023). B Ykpaini gouiab-
HO CTBOPHUTH €AVHY HaIliOHAABHY ITAAT(HOPMY
rapaHTifiHuxX 3acobiB, KoopaAuHOBaHy Haitio-
HaABHUM 0aHKOM Ykpainu ta MiHicTepcTBOM
dinaHciB YkpaiHu, i3 3aAydeHHSM KOIITIB
MiXKHApOAHUX (PiHAHCOBUX OpTraHizallii, Ta-
KUX SIK €BpONEHCHKUU IHBECTHUILIHHUN OaHK
abo €BPP.

YIOCKOHAA€HHS MOHETApHUX CTHUMYAIB
noTpebye TaKoK rapMoHizailii 3 dicKasbHOO
TIOAITHKOIO Ta 3aTaAbHOIO CTPATETIEI0 TiCATBO-
€HHOT'0 BiTHOBAE€HHS €KOHOMIKU YKpainu. 3o-
KpeMa, BaXKAWBO 3a0€3IeYUTH CHHEPTiI0 MiX
IIporpamMaMy KpeAuTyBaHHS Ta Iep>KaBHOIO
TiATPUMKOIO 6i3HeCy, BKAIOYHO 3 TIOJATKOBHU-
MU IiAbraMU Ta I'PaHTOBHUMH iHCTPYMEHTaMU.
KpiM TorOo, HEOOXimMHO aKTUBHIIlIE 3aAydaTH
MixKHapoaHi (PiHAHCOBI PeCypCH Ta TEXHIYHY
IOIIOMOTIY [IASI PO3IIMpPEeHHsS MaciTabiB mpo-
rpaM IIATPUMKH, III0 [I03BOAUTH iHTErpyBa-
TU YKpaiHCBKi IIiAIIPHEMCTBA B €BPOIEHCHKI
AQHITIOTH 10aHOI BapTOCTi.

3 oragmy Ha mocBig KpaiH-uaeHiB €C,
e(pbeKTHBHE BHKOPHUCTAHHS MOHETAPHUX CTHU-
MyAiB MOZKAWBE AHWIIIE 32 YMOBH cTabiAbHOI
MaKpOEKOHOMIYHOI cuTyallii, mnporsgo3ona-
HOI MOHETapHOI MOAITHKU Ta OO0BipH GizHecCy
¥ HaceaeHHd no ¢piHaHCOBOI cucremu. Came
ToMmy HarioHaabHMiT 6aHK YKpaiHu Mae 30ce-
penuTHCa He AHIe Ha KOPUTYBaHHI OKPEMHUX
IHCTPYMEHTIB, are ¥ Ha popMyBaHHI cTabiAb-
HOro (piHAHCOBOTO CEPEmOBHUINA, IO CTAaHE
dyHIAMEHTOM [OAS BiZHOBAEHHS E€KOHOMIKH
Ta CTAaAOTO PO3BUTKY CYO'€KTIB TOCIOOAPIO-
BaHH4A B YKpaiHi.

Baok «IIpouecu Tpancdopwmariii» B iH-
doAOTigHIN MOAEAl BUCTyIIA€ KAIOUYOBHUM EAE-
MeHTOM, Io 3abe3riedye AKiCHi 3pyLIeHHS Y
diHaHCOBO-eKOHOMIUHI# cucTeMi Ta Ge3moce-
PEAHBO BIIAMBAE HA PO3BUTOK CYO’€KTIB roc-
rnoxaproBaHHA B YKpaiui. lle#i 6A0K oxomaroe
KOMIIAEKC CTPYKTYPHHX, (DIHAHCOBHX Ta iH-
CTUTYLIMHUX 3MiH, CIIPIMOBAHUX Ha IMigBHU-
IeHHsT e(EKTHUBHOCTI BHUKOPHUCTAHHS Kalli-
TaAy, akTHBi3allilo iHBECTUIIMHUX IIPOIIECIB,
a TakKOX MiATPUMKY iHHOBAIIMHUX pPillIeHb i
mudgpoBoi TpaHcdopMmallii Oi3Hec-cepemoBU-
ma.

1. 3HMKEeHHS BapTOCTi Karritasy € yH-
OaMEHTAABHUM (DaKTOPOM [JAS PO3LIHPEHHS
MOZKAWBOCTEH ITiANPUEMHHIBKOI MiFABHOCTI
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Ta CTHMYAIOBAHHS €KOHOMIYHOI'O 3POCTAHHSI.
OnTuMizallid IPOIEHTHUX CTaBOK, PO3BUTOK
MeXaHi3MiB pedpiHaHCYyBaHHS Ta MiABUIIIEHHS
KOHKYpPeHIii y (piHaHCOBOMY CEKTOpPi CIIpHUSI-
IOTHb 3MEHIIIEHHIO (PIHAHCOBOTO HABaHTAYKEH-
H4 Ha 0i3Hec. [Jag yKpalHCBKUX Cy0’e€KTiB roc-
ofapioBaHHA 3a3HadeHe, Ha Halll IIOTAS,
IIOBMHHO O3HAYaTH:

— 3pOCTaHHS [OOCTYIIHOCTI KPEeAUTHHUX
PEeCYpCiB mAs MAAOTO Ta CepeaHBbOro Gi3HeCY;

— MOXKAUBICTE peaasizanii maciTabHUX
IHBECTHLIHHUX IIPOEKTIB y IIPOMUCAOBOCTI,
CIABCBKOMY IOCIIOZAPCTBI Ta chepi MOCAYT;

— 30iablIeHHS (PiHAHCOBOI CTaGiABHOCTI
HiAIPHUEMCTB 38 PaXyHOK CKOPOUYEHHS BUTPAT
Ha o0CAyroByBaHHS OOpPTy.

2. CTUMyAIOBaHHS IHBECTUILIHHUX IIOTO-
KiB nepenbadae KOMIIAEKC 3aXO[iB, CIIPSIMO-
BaHUX Ha aKTHUBI3allilo 3aAy4eHHS IIPUBaTHO-
ro Ta iHCTHUTYLIHHOIO KaIliTaAy B peaAbHHIM
CeKTOpP €KOHOMiKH. OCHOBHHMH 3aXOaMH, 3
HaIlloi TOYKH 30pYy, BUCTYIIAIOTh!

— 3anpoBa/KEHHS (PIHAHCOBHUX CTHUMY-
AIB 1A IHBECTODIB;

— CTBOPEHHS ITPO30POro Ta IIPOrHO30Ba-
HOTO PETYASTOPHOI'O CEePEeLOBHIIA;

— minrpuMmka A1l gk 3acoby cmiABHOTO
diHaHCYBaHHSI MACIITA0OHUX IIPOEKTIB;

— 3aAydYeHHS 30BHIIIHIX IHBeCTHUILH 3a
PaxyHOK PO3BUTKY PHUHKY LIHHUX IaIlepiB Ta
AibGepaaizallii BAAIOTHOTO PETyAIOBaHHS.

Ias Ykpainu Taki mmpoiiecu € oCcoOANBO
aKTyaAbHHMH B yMOBaxX IIOTPeOH BiTHOBACHHS
€KOHOMIKH IIiCAST BOEHHUX BUKAHKIB, OCKIiAb-
KU (pOopMyBaHHH CTa0iALHOTO iHBECTHIIIHHOTO
KAIMATy CIpHUse MOAepHi3allil BHUPOOHUIMX
IIOTY3KHOCTEH, 3pPOCTAHHI MIPOAYKTHBHOCTI
IIpalli Ta PO3BUTKY €KCIIOPTHOI'O IIOTEHIliaAy.

3. IuHOBalifiHa AaKTUBHICTE Cy0’€KTiB
TrOCIIONAPIOBAHHS € PYLIIHHOI CHAOIO HOB-
TOCTPOKOBOIO €KOHOMIiYHOIO 3pocTaHHd. Mu
BBazkKaeMo, IO IIiATPHUMKa iHHOBallifl y paM-
Kax TpaHcpopMAaIlifHuX IIPOIIECiB Iepemba-
4Jae:

— CTBOPEHHH CIIPHUATAHUBOIO CEPEOBU-
ma A9 PO3BUTKY HAYKOBUX M[OCAIIXKEHBb i
TEXHOAOTIYHUX CTapTalliB;

— iHTerpailiro 6i3HeCy Ta HayKOBHUX yCTa-
HOB [IAd CIIABHOI PO3pOOKH IHHOBALIMHUX
IIPOAYKTIB;

— po30ymoBy iHHOBALIiHOI iH(paCTPyK-
TypH, BKAIOYAIOYH TEXHOIIapKH, iHKyOaToOpH
Ta aKCeAepaTopH;

— piHaHCYyBaHHS IHHOBAIIHUX IIPOEK-
TiB 4Yepe3 IPaHTOBiI MporpaMu Ta CIIeIiani3o-
BaHI BEHYyPHI (pOHIH.

4. Hudposizallis € cCTpaTerivyHUM BeEK-
TOPOM cydacHoi TpaHcdopmawii 6izHecy Ta
dinaHcoBOI cucTeMH. Y KOHTEKCTI YKpaiHu
3a3HadyeHe, Ha HaIlly AyMKY, O3Ha4da€e KOMII-

AEKCHE BIIPOBa/PKEHHS ITU(PPOBUX TEXHOAOTIH
Yy BCi aCmeKTH TOoCIIofapChKoi MisIABHOCTI, 30-
KpeMma:

— aBTOMAaTH3allilf0 0i3HecC-TIPoIeciB Ta
iHTeTrpamiro iH(OpPMAaIlifHUX CHUCTEM yIIPaB-
AIHHS;

— PO3BUTOK (PiHTEX-PIllIEHb A CIIPO-
IIIEHHS JOCTYITy A0 (piHAHCOBHUX IIOCAYT;

— CTBOpeHHS ImAAT(OPM EAEKTPOHHOL
KoMepIIii Ta MU POBUX MapPKETIIAEHCIB;

— VIOCKOHAAEHHS NEpP3KaBHUX €AEKTPO-
HHHUX CEPBICIB, TaKuX K «/lisg», 110 ITiABUIIY-
IOTh ITPO30PICTh i 3pyYHICTE B3aeMoil 6izHecy
3 OpraHaMM BAQIH.

HudpoBa TtpaHcdopmalis 3abe3nedye
3pOCTaHHS IIPOAYKTHBHOCTI, OIITHMi3allilo
BUTpPaT Ta PO3UIMPEHHI PHHKOBHX MOKAU-
BOCTEH, 1110 € KPUTUYHO BasKAUBHUM JIAS ITiIBU-
IIIeHHS TA00aABHOI KOHKYPEHTOCIIPOMOZKHOCTI
YKpPalHCBKHUX CY0 '€KTiB rocriogaploBaHHSI.

Y cydyacHHX yMoOBax €KOHOMIYHOi HecTa-
GiABPHOCTI, TIOB’I3aHO{ 3 BOEHHOIO arpeciermo Ta
CTPYKTYpHUMH paucbasaHcaMu hiHAHCOBO-
o CEKTOpy, IIpoliecHu TpaHcdopMalli Harlio-
HAABHOI €KOHOMIiKH HaOyBalOTb KPUTHYIHOIO
3HAYEHHS AL MIATPHUMKH CTAAOTO PO3BHTKY
Cy0’eKTiB rocrioiaproBaHH4.

OmHUM i3 KAIOYOBUX HaIpsSMiB TaKHUX
TpaHcopManifi € onTUMizallid BapTOCTi Ka-
miTaay, 9Ka BU3Ha4ae (piHaHCOBY AOCTYIIHICTD
pecypciB mas 0OisHecy. HartioHaapHHE 6aHK
YKpaiHu, 34iHCHIOI0OYM MOHETApHY IIOAITHUKY,
MOXKe BIIAMBAaTH Ha BapTiCTh KalliTaay depes
peryaoBaHHs 00AiKOBOI cTaBKH, IIporpam
IIIABTOBOTO KpeIUTyBaHHA Ta pediHaHCyBaH-
Ha 0aHKIB, 110 KPeIUTYIOTh iHHOBAIliMHI Ta
CTpaTeriyHi CEeKTOPH E€KOHOMIKHU. 3HUKEHHS
BapTOCTi KamiTaAy CTUMYAIOE€ 3aAydeHHS i-
HAHCOBUX PECYPCIB [As MozepHizarii BUpo6-
HHUYHUX ITPOLIECIB, PO3UINPEHHS BHUPOOHUIITBA
Ta BIIPOBAZKEHHS HOBHUX TEXHOAOTiH. [loCBin
KpaiH-uaeHiB €C, 3okpema Himeuyuunu Ta
[ToAbIli, IEMOHCTPYE, III0 AEPKABHE PETYAIO-
BaHHS IOPOIEHTHUX CTABOK 1 KPEIUTHUX ITPO-
rpaM y IIOENHAHHI 31 CTUMyAIOBAHHSM IIPH-
BaTHUX IHBECTUIH 3HAYHO 3HUXKYyE (piHAH-
coBi DOap’epu IAd TOCIIOLAPIOIOYHX CY0’€KTIiB
(Carvelli, Bartoloni, & Baussola, 2024).

CTuMyAIOBaHHA iHBECTHIIIMHUX IIOTOKIB €
BasKAWBOIO YMOBOIO aKTHBi3allii eKOHOMIYHOI
MiSIABHOCTI Ta PO3BUTKY MaAUX i CepeaHiX ITifi-
npueMcTB. Y €C BHKOPUCTOBYIOTHCSI KOMII-
AEKCHI MeXaHi3MH, BKAIOYHO 3 JAep:KaBHUMH
iHBECTHUIIHHUMH (POHAAMH, TapPaHTIHHUMU
Ta BEHYYPHUMH IIporpaMaMi, gKi CIPHUSIOTH
HaIlpaBA€HHIO PECYPCIiB y IIPIOPUTETHI raysi
(MaaaxoBa, Xobta, & 'onuap, 2021). B Ykpai-
Hi JOIIABHO iHTErpyBaTH aHAAOTIYHI ITiIXOIH,
[IOEAHYIOYH IIIABI'OBE KpPEOUTYBaHHS, Iep-
JKaBHiI rapaHTii Ta pediHaHCyBaHHS OaHKIB
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3 PO3BUTKOM (piHAHCOBHX PHUHKIB, 110 JO3BO-
AUTDH 3aAydaTH 9K BHYTPIIIHI, TaK i 30BHIITHI
inBectuiii. OCOGAUBY yBary CAim IIPpUOIAATH
CTUMYAIOBAHHIO IIPIMHUX iHO3EMHHUX iHBECTH-
i yepes3 CIPOUIEHHS PEIryAATOPHUX IIPolie-
Oyp Ta MiABUIIEHHS IIPO30POCTi iHBECTUILiM-
HOTO CEpeloBHINA, IO 3a0e3NedYUTh TOBrO-
CTPOKOBY (PiHAHCOBY CTabIABHICTBH i KOHKY-
PEHTOCIIPOMOXKHICTh EKOHOMIYHHX areHTiB.
CTUMyAIOBaHHSI IHHOBAIIHHOI aKTUB-
HOCTIi € OTHUM i3 IIPiOPUTETIB MiCATIBOEHHOTO
€KOHOMIYHOr0O BiTHOBAE€HHH. IHHOBaIil 3a6e3-
[IeYyI0Th IiIBUINEHHS IIPOAYKTUBHOCTI, pPO3-
BHUTOK BHUCOKOTEXHOAOTIYHUX CEKTOPIB i CTBO-
PEHHSA HOBUX poO0YHX Micllb. HartioHaabHUH
OaHK YKpaiHu y B3aemomii 3 ypsaoBUMHU iH-
CTUTyTaMM MOXK€ BIIAMBATH Ha PO3BUTOK iH-
HOBallilf yepe3 IiAbOBE KpPEeAUTYBaHHS, IIPO-
rpamMu pecdiHaHCYBaHHS Ta IIATPUMKY BEH-
4ypHUX iHilliaTuB, 110 (PiHAHCYIOTH CTapTaIlHu
Ta HAYKOEMHI HinmpuemcrnBa. [locBinm KpaiH-
qyaeHiB €C mokasye, 10 MiATPHUMKa iHHOBa-
IIMHUX IIPOEKTIB y MOEAHAHHI 3 IIOAAaTKOBH-
MH IiABTaMH, 'paHTaMH Ta PO3BUTKOM TEX-
HOAOTIYHHX KAACTEPiB CTBOPIOE CIIPUSTANBE
CepenoBHUIIEe A 3POCTAHHS BHCOKOTEXHOAO-
riyHoro Gi3Hecy Ta MiABHUIIEHHS HOTO KOHKY-
penTocnpomozkHocti (Veugelers, 2021).
[udpoBizallis € BasKAWBOIO CKA3I0BOIO
TpaHCOPMAIIifHOrO IPOIleCy, OCKIABKY IIifi-
BUIIye €(eKTHUBHICTb yIIpaBAiHHS (DiHAHCO-
BUMH pecypcaMH, OIITHUMI3y€e IIPOIIECH Kpe-
OUTyBaHHA Ta 3abesriedye IIpo30opicTdb i mo-
cTynHicTk diHaHcoBux mocayr (Shcherban,
Hoblyk, Chernychko, Pigosh, & Kozyk, 2025).
HartionaabHu#i 6aHK YKpaiHu BiKe 3alpoBa-
Ky€e MUPPOBI TAAT(OPMH [IAS ITOAAHHS 3asi-
BOK Ha ITIABTOBI KPEANUTH Ta MOHITOPHUHTY BH-
KOPHCTaHHS pedpiHaHCyBaHHS, HPOTe He0b6-
XiHO MacuITadyBaTH Ili iIHCTPYMEHTH, BKAIO-
4alo4yHd EAEKTPOHHI CHCTEMH TrapaHTyBaHHS
KpeouTiB Ta aHaAiTH4YHI HOAaT(POPMHU [AS
OLIiHKM pU3UKiB. [locBin kpain €C cBiA4YUTS,
10 rudpoBisallia piHaHCOBUX IIPOIIECIB 3HA-
YHO CKOPOYy€ TPaHCaKIIiiiHi BUTpaTH, MIiABU-
IIy€ IIBUAKICTE OOCAYTOBYBaHHS Ta CIIPHSE
3aAYYEHHIO OIABIIIOTO KOAA YYACHUKIB PUHKY,
BKAIOYHO 3 MaAUM i cepenHiM GizHecoM.
[HTEerpoBaHe BIIPOBAKEHHS IIUX TPAaHC-
dopMarlifHUX TIPOIIECIB y MOEAHAHHI 3 MO-
HETapHOI0 ITOAITHKOI0 HalrioHaapHOTO GaHKY
YKpaiHu Ta iHIIMMH PEeryAaTOPHUMH IHCTPY-
MEHTaMHU JO3BOASIE CTBOPUTHU CHPUITAHBE i-
HAHCOBE CepeloBHUIlEe aad Cy0’€KTiB rocmona-
proBaHH4. lle cripugTuMe He AHIIE €KOHOMid-
HOMY BiTHOBAEHHIO KpaiHU, a ¥ JOBTOCTPOKO-
BOMY HifIBUIIIEHHIO KOHKYPEHTOCIIPOMOKHOCTI
6i3Hecy, PO3BUTKY iHHOBAIIMHOTO IIOTEHILiaAY
Ta iHTerpallii yKpaiHChKOi €EKOHOMIKH y €BPO-
nerchKi PiHAHCOBI Ta iIHBECTULIHI CHCTEMH.

Baok «OuikyBaHi pe3yabTaTH» iH(pOAOTIU-
HOI Mozeai, IIIo0 xapakTepusye e(peKTHUBHICTH
3aCTOCYyBaHHS MOHETAapHUX BazKeAiB i CTH-
MyAiB PO3BHTKY CyO’€KTiB TIoOCIIOZaprOBaHHS
B YKpaiui, BimoOpakae KOMIIAEKC IIIABOBHUX
IHIUKAaTOPIB, fKi CBig4YaTh IPO BIIAUB MOHE-
TapHOI IOAITHKH Ha MIKpO- Ta MaKpPOEKOHO-
MiuHi IIpollecHu. Y IIbOMY KOHTEKCTI e(peKTHUB-
HICTh BU3HAYAETHCH 3a CUCTEMOIO KiABKICHUX
Ta AKICHHX IMOKA3HUKIB, IO iHTErpyroTh i-
HAHCOBO-€KOHOMIYHHH CTaH Cy0’€KTiB rocro-
JapioBaHHd, IXHIO iHHOBaliiHy aKTHWBHICTB,
piBeHb IIPOAYKTHBHOCTI Ipalli Ta 3MaTHICTHb
3abe3redyBaTH CTAaAWH PO3BUTOK y AHMHAMIY-
HOMY PHHKOBOMY CE€PEIOBHIII.

1. IligBumieHHd KOHKYPEHTOCIIPOMOXK-
HOCTi Ccy0’ekTiB rocmomaprooBaHHg. OgHUM i3
KAIOYOBHX iHAWKATOPIB €(PpeKTUBHOCTI MOHEe-
TapHUX BajKeAIiB € 3pOCTaHHA KOHKYPEHTO-
CIIPOMOZKHOCTI HMiAIIPUEMCTB Ha BHYTPIlIIHBO-
My Ta 30BHIIIHBOMY pHHKax. lle mocsaraerbcs
3aBOgKH crabisizallii TpoIIOBO-KPEAUTHUX
YMOB, $Ki CIIPUSIOTH OOCTYIIY [0 AELIEBIITHX
¢iHaHCOBHUX PECYpPCiB, onrTuMizamii BUTpaT Ha
o6cAayroByBaHHsS GOpProBUX 3000B’s13aHb Ta iH-
BECTHUIIIHHOMY PO3BUTKY.

InnukaTopaMu HiABUINEHHS KOHKYPEHTO-
CIIPOMOZKHOCT] TOCIIOAApPIOIOYUX CyO’eKTiB, Ha
HaIIl IIOTAS/T, MOXKYTh BUCTYIIaTH: PO3LUINPEHHS
YaCTKU TPOAYKILI YKpaiHCBKUX ITiIITPUEMCTB
Ha 30BHIIIHIX PUHKAaX; 30IABIIIEHHS KiABKOCTI
€KCIIOPTHO OPI€HTOBaHHUX MiAIIPUEMCTB; CKO-
poOdYeHHS BHUTpPAT BHUPOOHUIITBA 3aBAIKH TEX-
HOAOTIYHHM 1HHOBAIIiSIM; 3POCTAHHSI OOCSTIB
3aAyd4eHHS I1HO3€eMHHUX IHBeCTHLIH. 3arasom
V3TO/I>KEHHsI MOHETAPHUX 3acobiB i3 morpeba-
MU Oi3Hecy (POpPMYy€ CIPUSITAUBE CEPEIOBUIIIE
IAS TIIIBUINEHHT KOHKYPEHTOCIIPOMOXKHOCTI B
yMoBax raobaaizailii eKOHOMIKH.

2. BwminHeHHa iHAHCOBOrO  CTaHY
Ccy0’eKTiB rocriogapioBatHsl. Peaaizartis edek-
TUBHUX MOHETAPHUX MEXaHi3MiB [J03BOASE
OiAITpUEMCTBAM 3MIITHUTH CBOIO (DiHAHCOBY
cTifikicTh Ta cTabiABHICTE I'POIIIOBUX IIOTOKIB.
3abes3nedyeHHd JOCTYILY 00 KPEeOIUTHHUX Pecyp-
CiB 3a IPUUHATHUMH CTaBKaMH Ta PO3BUTOK
IHBECTHUIIIHHOIr0 IIOTEHITiaAy CIIPUSIOTE ITiIBH-
IIEHHIO AIKBIiTHOCTI Ta IAQTOCIIPOMOIKHOCTI
Cy0’eKTiB rocrioiaproBaHHS.

[HguKaTopaMu 3MillHEHHd (iHAHCOBO-
ro CTaHy, MU BBaiKa€MO, MOXKYTBb CAyT'YBaTH:
30iAbIIIEHHS PiBHS pPeHTAO0EABHOCTI aKTUBIB
Ta BAACHOTO KalliTaAy; 3pOCTaHHs KoeillieH-
Ta IIOKPUTTS OOProBUX 3000B’d3aHb; IIOKpAa-
IIEHHd KPEeOUTHUX PEUTHHTIB IiAIIPHEMCTB;
3MEHIIIeHHd piBHaA IpobaeMHOI 3aboprosa-
Hocti y hiHaHCOBOMY cekTopi. Y IiaoMmy mo-
KpalleHHsa (PiHAHCOBOTO CTaHy Bimobpakae
CHHEPTil0 MOHETAPHUX BaXKEAIB i CTUMYAIB i3
diHaHCOBUMHU CTpaTeriaMu 0Oi3Hecy, IO 3a-
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Gesreyye iXHIO CTIHKICTh HABiTH 3a YMOB He-
CTabiAPHOTO €eKOHOMIYHOTO cepeloBHIIA.

3. 3pocraHHa MPOAYKTHUBHOCTI ITparli Ta
o6csariB BUpobHuIITBa. OIITHUMAaAbHI I'POIIOBO-
KpPeIUTHI YMOBH CTHMYAIOIOTH IIiAIIPHEMCTBA
10 BIIPOBaI3KEHHS CyYaCHUX TEXHOAOTIH, MO-
[epHi3allil BUpOOHUYNX ITOTY>KHOCTEH Ta ITiI-
BUIIleHHA KBaaidikaliii nepconaay. lle npsamo
BIIAUBA€ Ha 3POCTAHHY IPOAYKTHUBHOCTI IIpa-
11i Ta 30iABIIIEHHS 00CATiB BUPOOHUIITBA.

[HaVKaTOpaMHU HiABUINEHHS ITPOLYKTHB-
HOCTi Tiparli Ta 306iAbIIeHHS 00CATiB BUPO6-
HUIITBA, 3 HAIIOI TOYKH 30PYy, MOXKYTb OyTHU:
3pOCTaHHS CepeqHbOI ITPOAYKTHUBHOCTI IIparli
Ha OMHOTO IIpAalliBHUKA; 30IABIIIEHHS YaCTKH
BHCOKOTEXHOAOTIYHOI MIPOAYKIll y 3arasbHO-
My 00Cs13i BUPOOHHUIITBA; PO3IIHPEHHS BUPO6-
HUYUX IOTY3KHOCTeH Ta MOAepHi3allii OCHO-
BHUX 32C00iB; CKOPOUEHHS €eHEPTOBUTPATHOC-
Ti BUpoOHMYUX mporieciB. Lli pesyavratu ne-
MOHCTPYIOTH 3IaTHICTb MOHETAPHHUX CTUMYAIB
3abe3redyBaTH OBrOCTPOKOBY KOHKYPEHTHY
repeBary MiJIIPUEMCTB depe3 iHHOBaIlliHHUN
PO3BHUTOK Ta e(eKTHBHE BHKOPUCTAHHH pe-
CypCiB.

4. [locaTHEHHS ITOKa3HUKIB CTAAOT0 PO3-
BUTKy. 30aaaHCOBaHe 3aCTOCYBaHHA MOHe-
TapHUX BasKEAIB i CTUMYAIB CIIpssMOBaHE He
AHIIIe Ha eKOHOMidHe 3pOCTaHHd, ase ¥ Ha 3a-
Oe3rmedyeHHsT CTaAOr0 PO3BUTKY, LIO iHTErpye
€KOHOMIYHY, COIliaAbHY Ta €KOAOTIYHYy CKAa-
JIOBi.

[naukaTOpaMu HOCATHEHHS IliAei cTaao-
I'o PO3BUTKY, Ha HAIIly AYMKY, MOXKYTb BHUCTY-
IIaTH: 3POCTAHHS YACTKU «3€ACHHX» IHBECTH-
il y 3araAbHOMY iHBECTHUILIHTHOMY mOpTdeai;
BIPOBA?KEHHS €KOAOTIYHO OEe3IIeYHUX TeXHO-
AOTiH Yy BUPOOHUIITBI; ITiABUIIIEHHS PiBHS CO-
iaabHOI BiAmIoBimaabHOCTI Oi3HECY; JOCATHEH-
HSI 1lineH CTaAOTO PO3BUTKY Y KOPIIOPATHBHUX
cTpateriax. Taki pe3yabTaTu BimoOpazKaioTh,
o e(eKTUBHA MOHETapHA IIOAITHKa MOIKE
OyTH KaTaai3aTOPOM IIePeXony €KOHOMIKH 10
iHHOBAIIiHHO-€KOAOTIYHOI MOeAl PO3BUTKY,
ne piHAHCOBI CTUMYAHW y3TOMKYIOTBCS 3 TAO-
0aAbHUMHY TEHAEHIIIIMU CTAAOTO PO3BUTKY.

BaraaoM 06aok «OuikyBaHi pe3yAbTATH»
iH(POAOTIYHOI MOJEAI ITiIKPECAIOE POAB MOHE-
TApHUX BaskeAiB i CTHMyaiB sIK 3acobiB CTH-
MYAIOBaHHS CTAAOT'0 €KOHOMIYHOI'O PO3BUTKY,
HiIBUINEHHS KOHKYPEHTOCIPOMOIKHOCTI Ta
iHaHCOBOI CcTifiKOCTi Ccy0’eKTiB rocriomapio-
BaHHd, a TaKOX IiHTerpailii iHHOBaliHHUX
Ta €KOAOTIYHHX IMIPUHIIUIIIB Y KOPIIOPaTUBHI
cTpaTerii.

Y3araAbHIOIOYH [JIOCAIIZKEHHSI POAI MOHe-
TapHUX BasKEAIB i CTUMYAIB y IiABUIIIEHHI KOH-
KYPEHTOCIIPOMOXKHOCTI Cy0’€KTIB TroCIiomapio-
BaHHA B YKpaiHi, CAif miakpecAuTH, 1o edpek-
TUBHE (PYHKIIIOHyBaHHS HAaIliOHAABHOI €KOHO-

MiKH HEMOXKAUBE 0e3 KOMIIAEKCHOTO, CUCTEM-
HOTO Iinxony o0 (PopMyBaHHS MOHETApPHOI'O
CcepenoBHUINA. 3amporoHOBaHAa iH(OAOTIiYHA
MOJIEAb OIITUMi3allii MOHeTapHUX 3aco0iB 1I0-
3BOASIE Y3TOAUTU KAIOYOBI BXi[HI ITapaMeTpH,
IHCTPYMEHTH PETryAIOBaHHS, TpaHchopMAaIliiHi
MeXaHi3MU Ta OUiKyBaHi pe3yAbTaTH, 10 3a0e3-
nedye MiaBUINEHHS IPO30POCTi, IepeadadyBa-
HOCTi Ta epeKTHBHOCTI €KOHOMIYHOI MisIABHOC-
Ti. [JocBig Kpain-uaeHiB €C memMoOHCTpPYE, IO
TicHa KOOpAWHAIlS MOHETapHOI Ta (picKaabHOL
HOAITUKY, PO3BUTOK PHUHKY KalliTaAy, 3acTo-
CyBaHHS MaKpOIIPYAEHIIIMHUX IHCTPYMEHTIB
i mpo3opa KOMyHIKallid 3 O6i3HecoM i HaceAeH-
HAM CyTTE€BO IIOCHAIOIOTH BIIAMB MOHETapHHX
CTHMYAIB Ha CTiliKe 3pOCTaHHS E€KOHOMIKH.
BpaxoBytoun oTpuMaHi pe3yAbTaTH, AOTIYHHUM
HACTYITHUM KpPOKOM [OCAIIKEHHS € OOIpyH-
TyBaHHs ITOKPAIIeHHI (PiICKAABHUX BasKeAiB i
CTHUMYAIB, azKe eeKTHBHE IIOEAHAHHSI MOHE-
TapHUX Ta PiCKaABPHHUX 3aCO0IB CTBOPIOE KOMII-
AEKCHY TIOAITUKY HiATPUMKU CTAAOTO PO3BUTKY
Ccy0’eKTIB rocCriofaproBaHHd, IO IIiATBEPIKY-
€TLCS €BPOIEHCHKUM [IOCBIIOM iHTerpaitii 6ro-
JPKETHUX CTHMYAIB 3 iHBECTUILIIHHUMH, II0JAT-
KOBHUMH Ta CTPYKTYPHUMH 3aX0IaMHU.

BHCHOBKH. Y pe3yAbTaTi HPOBENEHOTO
MOCAIPKEHHS [JOBEIEHO, IO e(PEeKTHUBHICTh
dyHKIiOHYyBaHHS 6i3HECy 3HAYHOIO Miporo
BU3HAYAETHCS 30aTHICTIO MOHETAPHOI ITOAITH-
KU 3abe3redyyBaTH 6asaHC MiX CTaGiABHICTIO
TPOIIIOBO-KPEAUTHOTO CEPEeNOBUIIA Ta IIOTPEe-
0aMU peaabHOTO CEKTOPY B AOCTYIIHUX (DiHAH-
COBHUX pecypcax. 3ampoIioHOBaHa iHQOAOTId-
Ha MOJEAb YIOCKOHaA€HHS MOHETapHHUX Ba-
JKEAIB 1 CTUMYAIB JO3BOASIE CUCTEMATHU3YBATH
KAIOYOBI BXiHi TapaMeTpH, 3acobu Ta TpaHC-
dopmartitini MmexaHi3mMu, 110 POPMYIOTH KOH-
KYPEHTOCIIPOMOXKHICTD TiAITPUEMHHUIILKUX
CTPYKTYp. i MpakTHUYHe 3HAYEHHS TOAATAE Y
MOXKAWBOCTI yHiikamii gasux mpo ¢garropu
MOHETapHOI IIOAITHKM, BU3HA4YEHHS IIPiOpU-
TETHUX HaIlpgaMiB ii BIAUBY, agamnTallii €éBpo-
IeHChKOTO MOCBIiAY /10 HaIliOHAABHHX YMOB Ta
3abe3meyeHHs y3roIZKEHOCTI 3 IIAIMU CTaAO0-
I'0 PO3BUTKY.

OOrpyHTOBaHO, L0 BOOCKOHAAECHHS MO-
HeTApHUX IHCTPYMEHTIB Ma€ I[IO€THYBaTHUCS
3 (piCKAABPHOIO KOOPAWHAIIEI0, PO3BUTKOM
¢iHAHCOBOIO PHHKY, IIiABUILIEHHSIM IIPO30-
pocti KowmyHikari#i HartioHaarHOTO O0aHKY
YKpaiHu i3 iHIIMMH €KOHOMIYHHUMU areHTaMHu
Ta (POpPMyBaHHSAM IependadyBaHUX COIiaAb-
HO-eKOHOMIYHHX O4iKyBaHb 0i3Hecy ¥ Hace-
aeHHsa. OcobAuBe 3HAYEHHS MAaloTh MaKpo-
IpPYyAEHILIAHI 1HCTPYMEHTH, CTHUMYAIOBaHHS
iHHOBAaIliMHUX IHBECTHIIIN, a TaKOXK PO3BUTOK
apTHEPCBKUX IIporpaM i3 €BpoIeHCbKUMU
piHAHCOBUMMY IHCTUTYIIAMU AT 3HUKEHHS
BapTOCTi KaIliTaAy.
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INomaabii

HAYKOBI PO3BiOKM MOOILABHO

COpsIMyBaTH Ha IIOTAMOA€HE [IOCAIMKEeHHS
B32€MO3B 3Ky MiXK MOHETAPHOIO IIOAITHKOIO Ta
CTPYKTYPHOIO ITepe0y10BOI0 eKOHOMIKHY, aHaAi3
e(peKTUBHOCTI TiOpUAHUX (PIHAHCOBHUX iHCTPY-
MEHTIB [IAS ITIATPUMKHU MaAOTO Ta CEePeaHBOTO
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®IHAHCOBUWM AHANI3 AK IHCTPYMEHT 3ABE3MNEYEHHSA
EKOHOMIYHOI BE3MEKU MANUX AFPAPHUX NIANPUEMCTB

MeToto cTaTTi € JOCNimKEHHS 3acTOCYBaHHS (DIHAHCOBOrO aHanidy sik iHCTPYMeHTY 3abesaneyeH-
Hsl €eKOHOMIYHOI Ge3nekn Manux arpapHux NignpueMcts B YkpaiHi, BUSIBIIEHHSI HasiBHUX npobnem Ta
BU3HAYEHHS MEPCMEKTUBHUX HANPSAMIB iX BUpilleHHs. BcTaHoBneHo, wWwo ekoHoMivyHa Beaneka € dyH-
[JaMeHTanbHOK YMOBOK Ans cTabinbHOro (yHKUiOHyBaHHS, eeKTUBHOrO BMKOPUCTaHHSA PECypCiB,
MPOTUCTOSAHHSA YUCINEHHNM 3arpo3am Ta aganTauii A0 3MiH, 3abe3nevyloun TMM camuM NigrpyHTS Ans
CTarnoro po3BMTKY Manux arponignpueMcTs, WO BifirpatoTb CUCTEMOYTBOPIOKOYY porib Y 3abeaneyeHHi
npofoBONbYOi Ge3nekn KpaiHW Ta CinbCbKoMy CTarioMy po3BuTKy. [loBegeHo, Lo iHaHCOBWIA aHania e
HE3aMiHHWUM iHCTPYMEHTOM, LU0 [03BOMSE He NULLEe 3AINCHI0BATH OLIHKY MOTOYHOMO (hiHAaHCOBOTO CTa-
Hy NiANpUMeMCTBa, ane # CBOEYacHO iAeHTUMIKyBaTV NPUXOBAHI PUSMKKL, BU3HAYATW TOYKW 3POCTaHHS,
ONTUMI3yBaT! CTPYKTYpy BWUTpaT, OOrpyHTOBYBaTW iHBECTULHI pilleHHs Ta opmyBaTyt edeKTUBHI
cTpaterii 3abe3nevyeHHs eKOHOMi4HOI Ge3nekn. KoHcTaToBaHO, WO 6inblWicTb Manux arpapHux
nianpMEMCTB B YKpaiHi BiA4yBatoTb 3Ha4Hi TPYAHOLL 3 CAMOCTINHUM NPOBEAEHHAM SIKICHOMO (hiHaHCOBOTO
aHaniay, o 06yMOBMNeHO 0OMEXEHICTIO (hiHAHCOBKX PECYPCIB ANS 3any4YeHHs BUCOKOKBanigikoBaHMX
chaxisuiB y L cdepi.

Y cTarTi 0brpyHTOBaHO BaXnMBY POrb CiNbCbKOrOCMOAAPCHKUX JOpafumx cnyxO, sk 3natHi HapaTu
Manvm arponianpuemMcTeam KOMMIEKCHY MiATPUMKY 3 MUTaHb iHAHCOBOIO aHani3y, BKIYa4y NpOBeaeH-
HS KOHCYIbTaLliN, 3AINCHEHHS He3anexHOi (DiHaHCOBOI OLIIHKY, MPOBEAEHHS eKCrpec-aHanidy (iHaHCOBOro
CTaHy, OLHKY KpeauToCnpOMOXHOCTI, BUSIBNIEHHS pU3uKiB BaHKpyTCTBa Ta po3pobky pekoMeHAaLin LWomo
3MiLHEeHHs1 ekOHOMIYHOT 6e3neku. [lopaaui cnyx6u MoxyTb TaKOX CNpUSTX po3pobLLi CTpaTerii NiABULLEHHS!
MIaTocnpOMOXHOCTI, NPUOYTKOBOCTI, AiNOBOI aKTUBHOCTI Ta IHBECTULHOT NpMBabNMBOCTI, ONTUMI3aLli BY-
Tpart, AvBepcudikaLii MiaNPMEMHULTBA, 3amy4YeHHIO 30BHILLHIX IHBECTULIN, MiAroToBLi JOKYMEHTIB ANs OT-
pUMaHHs BaHKIBCbKIX KPEAMUTIB Ta rPaHTiB, BCTAHOBMEHHIO KOHTAKTIB 3 iHBECTOPaMU, a TakoX KOHCYbTyBa-
TV 3 NUTaHb GyxranTepcbKoro 0bniky Ta onogaTkyBaHHs.

[ina ouiHkM piBHA ekoHOMIYHOI Ge3neku arpapHuX MiANPUEMCTB 3anpOMNOHOBAHO BUKOPUCTOBY-
BaTU CUCTEMY EKOHOMIYHMX MOKA3HWKIB, LLO OXOMIIE MOKa3HWKU MIKBIAHOCTI, MNaToCMpPOMOXHOCTI,
¢hiHaHCOBOI CTIlKOCTI, AiNOBOI aKTMBHOCTI Ta peHTabenbHOCTI, MpU LibOMY MiAKPECcneHo HeobXiaHiCTb
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BPaxyBaHHs rany3eBoi cneundikvi Ta BUKOPUCTAHHA BiANOBIAHUX HOPMATMBHMX 3Ha4eHb. AKLEeHTOBa-
HO yBary Ha BaXXNMBOCTI HaNarof)XeHHs TiCHOI Ta NOCTIMHOT cniBNpaLi Manux arpapHWx NianpuemcTs 3
CinbCbKOrocnoAapCbKMMm JopagyumMmMm cryx6amm sik Kito4oBOi YMOBM Anst 3abe3neyeHHst iX EKOHOMIYHOT
6e3nekn yepes AKiCHe BNPOBaKEHHS IHCTPYMEHTIB (hiHAHCOBOrO aHanisy.

MepcnekTviBn nopanbwux [OCMiMKEHb MOB'A3aHi i3 NMPOGneMaTnko BUKOPUCTAHHSA Cy4acCHWUX
iHpopMaLiiHUX TEXHOOTIN ANs ONTUMI3aLlii npouecy iHaHCOBOroO aHaniay.

KntouoBi crnoBa: ekoHoMiYHa Ge3neka, (hiHaHCOBMI aHani3, UndpoBisaLlis, Cinbcbkorocnogapcbka

TexHika, arpapHe NignpueMHULTBO.
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Beryn. Y cydacHoOMy CBiTi, III0 XapakTe-
PH3YETBCH 3POCTAIOY0I0 TYPOYAEHTHICTIO Ta
B3aEMO3AAEXKHICTIO, IIOHATTS €KOHOMIUYHOL
6e3meku HaOYBalOThL MEPIIOYEPTOBOTO 3HA-
4yeHHd. 3araabHOCBITOBa TEHIAEHIld IIpeBa-
AIOBaHHSY BiABHOTO PHHKY IIPHU3BOAUTH [0 IIO-
cAabAEHHY HAIlOHAABHOI Oe3leKH OiABIIIOCTI
KpaiH Ta, BIAMNOBiAHO, CTBOPIOE OOAATKO-
Bi BUKAMKHU qas ii 3abe3neuyenHs (Farrell &
Newman, 2023). Oco6AuBOi aKTyaAbHOCTI 111
mpobaeMaTHKa HabyBae OAs arpapHOro CEKTO-
Py, SKHH € CTpaTeriYHO BasKAUBUM [AS ITPO-
noBoabuoi 6esneku (Pandey & Pandey, 2023;
Nicholson et al., 2021; Wijerathna-Yapa &
Pathirana, 2022). ¥ #oro cTpyKTypi Maaui
6i3HeC Bimirpae KAIOUOBY POAb y 3abe3medeH-
Hi 3a¥HATOCTI CiABCBLKOTO HacCeAeHHsI, 30epe-
JKEHHI CIABCBKUX TepUTOpiti, BUPOOHUIITBI
3HAYHOI YaCTKU CiABCBKOTOCIIOZAPCHKOI IIPo-
nykuii (Kyrylov et al., 2024) Ta dopmyBaHHi
Society 5.0 (Mishchuk et al., 2022). IIpore,
caMe BiH € Ha#HOIABII Bpa3AMBUM [0 30BHIII-
HIiX Ta BHYTPIIIIHiX EKOHOMIYHHUX, COIliaAbPHUX,
TEXHOAOTIYHUX Ta €KOAOTIYHUX BUKAUKIB.

Ha piBHiI OKpeMHUX MHiAIIPUEMCTB €KOHO-
MiyHa Oe3reKa O3Ha4dae He MPOCTO IIPUOYT-
KOBICTb, a KOMIIA€KCHY 3IaTHICTL cTabiAbHO
dyHKIliOHYyBaTH, €(EKTUBHO BUKOPHUCTOBY-
BaTH HasBHI PECYPCH, IIPOTHUCTOSATH YHUCAEH-
HHUM 3arposaMm Ta aJalTyBaTHCH OO0 3MiH,
3a0€3meuyouYl YMOBH OAS CTAAOTO PO3BUTKY
(Primorac, Kozina, & Turci¢, 2018; Blakyta
& Ganushchak, 2018; TomopkoBa, CaBuyK,
& Oaekcienko, 2025). Came TomMy B ymMoOBax
Oe3rmpeneieHTHUX BUKAUKIB CBOTOJICHHS —
IOBHOMACIITA0HOI BIiMCHKOBOI arpecii, 1110
IIPU3BOAUTH [0 PYHHYyBaHHS iHPPACTPYKTY-
PH, BTPaTHU 3€MEADb, IIOPYIIIEHHSI AOTICTUKH Ta
mirpamnii pobouoi cuau (Voloshyna-Sidei et al.,
2023; IMputimak, 'oaoBHBOB, & [lnaunosud,
2023); BiguyTHHUX TAODAABHUX KAIMATHUYHHUX
amin (Farooq et al., 2022; Lee, Zeng, & Luo,
2024; Nguyen et al., 2023) — nmuTanuga 3abe3-

IIeYeHHT eKOHOMIiuHOI 6e3leKky yKpaiHCBKHX
MaAUX arpapHUX IiAIPHEMCTB HalOyBa€ BH-
HATKOBOI aKTYaABHOCTI.

3abe3meueHHs eKOHOMIUHOI 6e3reKku Ma-
AVIX arpOHiAIIPUEMCTB CIIPUSE CTAAOMY PO3-
BUTKY CIABCBKUX TEPHUTOPIiH, IMATPUMII CO-
HiaabHOI iH(pPaCTPyKTypH, 30€peKEeHHIO PO-
0o4uxX MicIlb B CIABCBKiM MiclieBOCTi TOIIIO.
EdekTnBHE (QYHKILIOHYBaHHS MaAWX arpo-
HiAIPHUEMCTB TapaHTye IIPOLOBOABYY He3a-
AEXKHICTH KpaiHu — 30aTHICTh CAMOCTIHHO 3a-
OesnmeuyBaTu cebe OCHOBHUMH IIPOAYKTAMH
XapdyyBaHHS, II0 € €A€MEHTOM HaIliOHAABHOL
6esneku (l'onTapyk, PeBroB, & 3agais, 2025).
BogHouac, BOHH CTHKAIOTBHCH 3 I1iA0I0 HU3KOI0
PH3HKIB i 3arpo3: Bix HenepeabadyBaHoi Boaa-
TUABHOCTI IIiH Ha IPOAYKIIiIO Ta PecypcH (mna-
AWBO, mOOpHBa, HACIHHS) i TOCTi#HOTO 3poC-
TaHHY BHPOOHUYUX BUTPAT OO0 XPOHIYHOIO
oOMeskeHHS IOCTYILy 10 (DiHAHCOBHUX PecypciB
(kpeauTiB, TpPaHTIB), TEXHOAOTIYHOIO BimcTa-
BaHHS Ta Ae(inuTy KBaaihiKOBaHUX KaapiB
(Kilnitska, Starunska, & Pereuda, 2020). Li
dakTOpU pobAATE Maauii arpobizHec 0cobAU-
BO BpPa3AHUBHM.

3a TakuxXx yMOB e(EeKTHBHE yIIPaBAIHHA
Ta 3[aTHICTb NIpHUHMaTH OOIPyHTOBAaHI yIIpaB-
AIHCBKIi PillIEHHS CTAIOTh KAIOUYOBUMU (PaKTO-
paMu BuKUBaHHA Ta po3BUTKY (Havlovska et
al., 2020). OnHUM i3 OCHOBHHUX iHCTPYMEHTIB
[As IIBOTO € (piHaHCcoBUE aHaai3 (Ulianchenko
et al., 2021; Olayinka, 2022). Bin mo3Boasie
HE AHIIE OIL[IHUTH IIOTOYHUH CTaH HiAIIPHUEM-
CTBa, ase ¥ CBOEYACHO BHUSBUTH I[IPUXOBaHIi
PU3UKY, imeHTUdIKyBaTH TOYKU 3POCTAHHSH,
OIITUMi3yBaTH BUTPAaTH, IIAQHyBaTH iHBECTHU-
ii Ta popmyBatu crparerii. [Ipore, masg 6iab-
IIOCTI MaAWX arpoIliAlIpHEMCTB IIPOBEIEHHS
diHaHCOBOrO aHaaidy BAACHHUMH CHAAMHU €
IPaKTUYHO HEMOXKAUBHUM 4epe3 Opak ¢piHaH-
COBHUX PECYPCIB OAd 3aAydeHHS KBaaidikoBa-
Hux QaxiBiiB. Lle# po3puB Mixk moTpeboro y
daKicHoMy (piHaHCOBOMY aHaai3i Ta obmexe-
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HUMH MOXKAWUBOCTSIMH MaAUX AarpoIliIIIpu-
€MCTB CTBOPIOE CEPHO3HY IIEPELIKOAY OAS 3a-
Oe3medeHHS IX EKOHOMIYHOI 6e3reKu. Y 1boMY
KOHTEKCTi 3Ha4YHy POAb MOXKYTH BifirpaBaTu
CIABCBKOTOCIIOIAPCHKI MOpamdi CAYKOH, sKi
HaaITh IIUPOKUY CIIEKTP KOHCYABTAIIMHUX
IIOCAYT, Y TOMY YHCAl 3 IIHUTAHb (PiHAHCOBOTO
aHaaizy.

MeTo10 CTaATTi € MOCAIZIZKEHHS Cy4acHO-
ro CTaHy 3aCTOCyBaHHsS (PIHAHCOBOTO aHaAi-
3y SK iHCTpyMeHTy 3abe3redyeHHd €KOHOMid-
HOi Ge3leKH MaAWX arpapHUX IIiAIPHUEMCTB,
3’acyBaHHIO ITpobAeM Ta BU3HAYEHHI HAIIPs-
MiB iX BUpPillI€HHSI.

JIAg mocArHeHHS ITIOCTaBAE€HOI METH IIe-
penbadaeTbca BUpPIIIEHHd HACTYIIHUX 3a-
BIaHBb!

— TIIpoaHaAi3yBaTH OCHOBHI TEOpPEeTUYHI
Ta METOMOAOTIYHI ITIAXOAH M0 BU3HAYEHHS Ta
OLIIHKHY €KOHOMIYHOI 6e3MeKH IiAIIPHUEMCTE;

— BHUSIBUTH cHenmgigHi ocobamBoCTI Ta
YHMHHUKY, 1110 BIIAUBAIOTH HA €EKOHOMIYHY 6e3-
IIEKYy MaAUX arpoOIIPOMHUCAOBHX HiIIPHUEMCTB;

— 3aIpoIIOHYyBaTH CHCTEMY €KOHOMid-
HUX ITOKA3HUKIB AL OIL[IHKU PiBHS €KOHOMIid-
HOoi 0e3reKH MaAuX arpoIpPOMHCAOBHX ITif-
IIPUEMCTB;

— BHU3HAYUTH HaOPSIMH IOJO OIITUMi3a-
ii edpeKTUBHOCTI IIpoBeneHHS (PIHAHCOBOTO
aHaAily 9K IHCTPYMEHTY Oad 3a0e3ledeHHS
€KOHOMIuHOI 0e3leKH MaAuX arpoIliAIpH-
€MCTB.

OG’eKTOM [TOCAIZKEHHS € mpollecu 3abe3-
IIeYeHHd eKOHOMIYHOI 0e3lIeKH MaAux arpap-
HUX HiAIIPUEMCTB. [IpeagMeToM MOCAIIKEHHS
€ 3acobm, IO CIPSIMOBAaHI Ha IIiABUIIEHHS
edpekTUBHOCTI iHQOPMAIIMHOTO 3abe3redeH-
Hs, IPOBeZleHHd (PpiHAHCOBOTO aHaAily Ta pe-
aaizamii #oro pe3yAbpTaTiB y KOHTEKCTiI €KO-
HOMIi4YHO{ 0e3eKH MaAuxX arpapHUX IIiQIIpH-
€MCTB.

Oraazn aiTepaTypH. [IpobremaTrka eKo-
HoMigyHO{ Oe3IleKH arpapHHUX MIiAIIPHEMCTB
Oyaa i 3aammmaeTscss 06’€KTOM IIOCTiHHOI yBa-
TU 3aKOPAOHHUX Ta BITYM3HAHUX HAYKOBIIB i
OpakTUKIB. Tak, HAyKOBLAMH OyAO 3mificHe-
HO OOI'PYHTYBAHHS HAIIPSIMIB yIOCKOHaAEH-
HY aHAAITUYHOI 0a3U 9K CKAAIOBOI 00AIKOBO-
aHAAITHUYHOTO 3a0e3medYeHHS YIIPaBAIHHS €KO-
HOMI4YHOIO 6e3I1€K0I0 CiABCBKOTOCIIONAaPCHKUX
ninnpueMctB (Vasylishyn et al., 2021), mocai-
J>KEHO BIIAUB IPOTHMAIl TIHBOBIY €KOHOMIlli B
cucteMi 3abe3nedyeHHs €eKOHOMIYHOI Oe3meKu
arpapHoro cekropy (Blikhar et al., 2023), po3-
pobaeHO BapiaHTHU IepepoOKU i BUKOPHUCTAH-
HA 1106i9HOI CiABCBKOTI'OCIIOaPCHKOI IPOAYK-
11ii (prCcoBOi COAOMH) Y KOHTEKCTI ITiIBUIIIEHHS
exkoHoMiuHoi Gesnmekn (Kumar et al., 2023),
I. I'pimmoBoto, €. HikoarokoM Ta A. Mapiuykom
JOBENEHO HeOoOXimHICTh (POpMyBaHHS CTpa-

Terii 3abe3medyeHHS EKOHOMIYHOI Oe3rneKu
arpapHOro CeKTOpy Ha OCHOBi iHHOBAaIIifHOTO
po3Butky (Gryshova, Nikoliuk, & Marchuk,
2019). O. Cok0oAOB Ha TifcTaBi IIPOBEIEHOTO
aHaaizy 3a3Hadae, 1110 9K IIOBOEHHE BiTHOB-
A€HHS, TaK i IIOTOYHA €eKOHOMIYHA AiSIABHICTBD,
OTPEOYIOTH I'PYHTOBHO PO3POOAEHUX CTpaTe-
rifl Ta 3HaYHUX (PiHAHCOBUX BAWBAHBb JAd Ta-
paHTyBaHHA €eKOHOMIYHOI Oe3rieku (COKOAOB,
2024).

[MuTanHa 1O HOB’d3aHi i3 QiHAHCOBUM
aHaAi30M CIABCBKOTOCIIONAPCBHKHUX  IIiAIIPH-
€MCTB TaKOX AaKTHBHO [IOCAIIKYIOTbCH Oa-
rarbMa dgK 3apyOiKHHUMH, TaK i BITUYU3HIHU-
MH HayKOBLIMH. 30KpeMa, po3pobaeHO aa-
TOPUTM PO3PaxyHKy iMiTalliiHoi Momeai, 10
afanToBaHUP [0 IMBUIAKOIAWHHUX yMOB 30-
BHIIITHBOT'O CEPENOBHUINA CiABCHKOTOCIIOAAp-
cekux mninnpueMctB (Mayovets et al., 2021),
Ha TIIiacraBi 3acTOCYBaHHA METOAY aHaaizy
cepenoBUIlla (PYHKIIIOHYBaHHS [OBEAEHO Ha-
SBHICTb 3HAYHOT'O MOTEHIIaAy y MaAUX CiAb-
CBKOTOCIIOZIapPChKUX IinnpuemMcrBax (CaxHo
& I[laBarok, 2021), nmpoBeneHo piHAHCOBHUH
aHaAi3 IHHOBAIiTHO OPi€HTOBAHUX CiABCBKO-
TrOCIIOJAPCHKUX IiAIIPHEMCTB B yMOBaxX PHUH-
KOBOTrO IiHOyTBOpeHHd (Pemipens, lllennepin-
cbKka, & Ceaesenb O., 2024), BUSBAEHO BIIAUB
aeTepMiHaHT (PiHAHCOBOI e(PEeKTUBHOCTI [IAS
CiABCBKOTOCIIOJAPCHKHUX ITIMITPUEMCTB 3 Bpa-
XyBaHHAM cHelu@ikKi CAOBaIlbKOI'O arpap-
HOTO PUHKY B KOHTEKCTi IOTOYHHX ITPOGAEeM
(Lehenchuk et al., 2022).

CAail, BUOKPEMUTH OOCAIIZKEHHS CITPSIMO-
BaHI Ha 3’dCyBaHHS 3B’d3Ka MixK (piHAHCOBHU-
MH IIOKa3HUKaMHU Cy0’€KTa roCIioaplOBaHHS
Ta HMOro eKOHOMIiuYHOI 0e3rekor: Bacuablie-
BuM T. i3 cmiBaBTOpaMu AOBEAEHO, LI0 Ha-
AEXKHUH piBEHb YCiX CKAaqoBHUX (PiHAHCOBO-
€KOHOMIYHOI 6e3IIeK1 KopeAroe 3 (PiHaHCOBOIO
HE3aAeXKHICTIO CYO’€KTiB arpapHoro 6i3Hecy
(Vasyltsiv et al., 2023), Mopo3oBa I'. moBo-
ouTh, 10 (PiHAHCOBI IIOKA3HHKH arpapHux
OiATIPUEMCTB CAYTYIOTH OCHOBOIO TIPH IIPH-
UHATTI yIpaBAIHCBKUX pPillleHb Ta, BiAIOBiI-
HO, CIIPUSIOTH 3a06€3MeUYeHHI0 X €eKOHOMIYHOI
6esnreku (Mopozosa, 2021), Ilymakom 4. i3
cniBaBTopamMu 6yA0 OOIPYHTOBAHO IIpiopH-
TETHICTH BUKOPHUCTAHHS caMe (PiHAHCOBHX
IIOKa3HUKIB IIPU OIHII PiBHSI €KOHOMIYHOI
O6esnmeku arpapHux mianpuemctB (Pushak et
al., 2021). ITpore, nuTasgHdg (piHAHCOBOTO aHAa-
AiZy B KOHTEKCTi 3abe3IeyeHHs] eKOHOMITHOL
0e3meKy MaAUX arpapHUX HiAIPHUEMCTB € O0-
IIABHUM IIPOJOBXKUTH.

MeToamoaorisa mocaimxkeHHsI. MeToa10AO-
risg mocaimskeHHs 6a3yeThCs Ha KOMIIAEKCHOMY
OigXOMi 3 BUKOPHUCTAHHAM TEOPETHYHUX Ta
EMITIPUYHUX METOMIB Al PO3KPUTTS CYTHOCTI
€KOHOMIYHOI 6e3I1eKHu, ocobanBoOcCTEl ii 3a6e3-
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IIeYeHHs OAT MaAOro arpobizHecy B KOHTEKCTI
BUKOPHUCTAHHA (PiHAHCOBOTO aHAaAi3y.

JlocalzKeHHS I'PyHTYETBCA Ha TEOPETHU-
HUX KOHIIEHILiIX €eKOHOMIiWHOI 6e3rmekw, IIo
pO3rAdaloOThCd Ha PI3HUX i€papXidyHHUX piB-
HAX (MIXKHapOAHUM, NepzKaBHUM, perioHasb-
HUii, raay3eBUii, piBeHb CyH’€KTa TOCIIOgAPIO-
BaHH4, piBeHb iHAUBiNa). BukopucroByeThCcsa
CUCTEMHUH TiAXisl [0 PO3YyMiHHS €KOHOMIYHOI
Oe3meKu IIAIPHEMCTBA 9K CKAQIHOI JUHA-
MidHOI cucTeMH, ILI0 3abe3redye crase PyHK-
I[IOHyBaHHS Ta 3POCTAHHS.

Y xonai mocaigzkeHHs OyAO 3[iHCHEHO aHa-
Ai3 Ta CHHTE3 HAyKOBOI AiTepaTypu (BUBYEHO
Ta y3araAbHEHO ICHyIO4Yi HayKOBi mpailli Bi-
TYUZHIHUX Ta 3apyOiKHUX BUEHHX 3 IIUTAHb
€KOHOMIYHOI Oe3reku, (piHaHCOBOTO aHaAily
Ta ocobauBocTel (YHKIIIOHYBaHHS MaAOro
arpobi3Hecy); IpOBeAeHO IMTOPiBHIABPHUHN aHa-
Ai3 (3icTaBA€HO Pi3HI HiAXOAM N0 BU3HAYEH-
HSI CyTHOCTI €KOHOMIYHOI 6e3MeKu Ha PiZHUX
piBHAX, TIOPIBHIHO (iHAHCOBO-€KOHOMIYHI
IHAUKATOPU OAS Pi3HUX rasy3eyd eKOHOMIKH);
3MiCHEHO CHCTEMHUH aHaai3 (pPO3TAgZHYTO
€KOHOMIYHY 0e3IIeKy MaAOro arpapHoOro IIif-
IPUEMHHUIITBA 9K KOMIIAEKCHY CHCTEMY, IO
BKAIOYAE Pi3HI B3a€EMOIOB’A3aHI CKAAQMIOBI Ta
OiICHCTEMH); BHKOPHUCTAHO CTATHUCTUYHUH
aHaai3 (IpoaHaai30BaHO AUHAMIKY KiABKOCTI
[II0YNX Cy0’€KTiB MaAOTO HMiANIPUEMHUIITBA Y
CiABCBKOMY TOCTIOZAPCTBI YKpaiHu 3a mepion
2010-2023 pp. Ha ocHOBIi maHux [lepkaBHOI
CAYKOM CTaTHCTHKH YKpaiHM); 3aCTOCOBaHO
rpadiyHul MeTon (Bi3yasizoBaHo iepapxiro
piBHIB ekoHOMiuHOI Oeareku (puc. 1), ckaa-
[OBi €KOHOMIi4YHOi Oe3reku cy0’eKTa TIoCIIO-
JaproBaHHS (pHUC. 2), OCHOBHI mecrabiaizyroui
BUKAHKH Ta 3arpo3H JIAT MaAoro arpobizHecy
(puc. 3), ckaamoBi KOMIAEKCHOI HiATPUMKHU
MaAuX arpoIigIpPHUEMCTB AOPAIiYUMU CAYK-
bamu (puc. 4) Ta rpynH eKOHOMIYHHX IIOKa3-
HUKIB JIAS OILIIHKY PiBHS €KOHOMIYHOI 6e3meKu
(puc. 5)).

Bukaaz OCHOBHOro wmartepiaay. EBo-
ATOILiSI KaTeropil «be3meka» IIPOMIAa JOBTHM
LIASX — Bif TpaaumiiiHoTO (POKyCyBaHHA Ha
Oesmelli gep:kaBU Ta BiMCbKOBHUX AacCII€KTax
o ii cygacHOro TpakTyBaHHS 3 BpaXyBaHHAM
€KOHOMIYHOi cKaamoBoi. BuokpeMaeHHsI €Ko-
HOMIYHO! KOMIIOHEHTH «Oe3IeKH» II0YaA0Ch
mmicas BBeneHHAM y 1904 porli npe3uageHTOM
CHIA T. Py3BeAbTOM IIOHATTS HAaIllOHAABHOI
6e3mexku. [IpoTe KOHIIEMIliT eKOHOMIYHOI 6e3-
IIEKU BHOKPEMHAACH i chOpMyBaracs AUIIE Y
1960-x pp. (Bacuaimun, 2020). Came Ha Apy-
Iy HOAOBHHY XX CT. IIpHUITaga€ ITHUK 3allikaBAe-
HOCTI y OOCAI/IZKEHHI CYTHOCTI Ta crerurdikm
3abe3nedyeHH eKOHOMiuHOI Oe3neku. Y 1985
poii Ha 40-i1 cecii OOH 6yAo mpuiiHaTO pe3o-
ATOILiIO e OyAO HaBeoeHO MiKHApOHEe BU3HA-

YeHHd eKOHOMI4YHOiI Oe3rneku (AmusyH & O3zap-
Ko, 2023) - ekoHOMIiYHAa Ge3meKa — 1€ Takui
CTaH, 3a SIKOTO HapoJ MOXKe CyBepeHHO, 6e3
BTPYy4YaHHS i THCKY 30BHIi, BU3HAYATH MIASIXU
¥ popMHU CBOTO €KOHOMIYHOTO PO3BUTKY.

CrorogHi IIHUTAHHA €KOHOMIYHOI 0e3-
IIEeKHU HabyBalOTbL  HOBOI  aKTyaAbHOC-
Ti. 20 uepBHa 2023 poky €BpomneH-
CBKOIO KOMiCi€lo 0OyA0O yXBaA€HO €BpPO-
MeHCBbKY CTpaTerilo eKOHOMiyHOi Oe3meku
. He3Bazkarouu Ha Te, 1110 3a0€311e4eHHI €KO-
HoMiuHOi Oe3reku € (PyHIAMEHTAALHOIO IIO-
Tpeboro i 11 aedpiHillisa JOCAIIKYETBCSI JOCUTh
TPUBaAWH 4Yac [OOTEIlEp BOHA 3aAHUIIAETHCH
aento po3MutTor i Hewitkow (Chimits et al.,
2024).

Cy4yacHi HayKOBIi HaM4acrTillle po3rad-
OAaTh E€KOHOMIi4uHy O0e3IleKy HIiaIIpHeEMCTBa
dK CKAQIHY AWHAMIYHY CHCTeMy, III0 3abe3-
rneyye crase (PyHKI[IOHYBaHHS Ta 3POCTAHHS
HiAIPHUEMCTBA IIIASIXOM CBO€YaACHOI Mobiaiza-
ii Ta pallioHaABHOTO BHUKOPHCTAHHS TPYIO-
BUX, (PiHAHCOBUX, TEXHIKO-TEXHOAOTIYHUX Ta
IHIIIUX PEeCypcCiB B yMOBax BIIAUBY 30BHIII-
HixX Ta BHyTpimHix HebOe3nek (Ushenko et al.,
2023; Prievoznik, Strelcova, & Sventekova,
2021; Shynkar et al.,, 2020). Y kKoHTeKCTi
CIABCBKOTOCIIOAPCHKHUX ITiAITPUEMCTB €KOHO-
MiyHa Oe3rneKa pO3TASIfaceThCsa SK CTaH ITia-
IIPUEMCTBA, 110 XapaKTePHU3YEThCSI CTIHKICTIO
[0 Pi3HOMaHITHUX 3arpo3 Ta CE30HHHX KOAU-
BaHb, MOXKAUBICTIO 3al0e3rnedyBaTH peaasiza-
I[iF0 EKOHOMIYHHUX IHTEPECiB Ta PO3BHUBATHCH
B yMOBaxX MiHAWBOTI'O ITPUPOSHO-KAIMATHYHOTO
cepenoBuilia (Cucoaina et al., 2024).

CydacHi rao6aabHI BUKAWKY, III0 IIOCTAAU
nepen AroACTBOM Ha mnodaTKy XXI croairrd,
TaKi SIK IIOCHAEHHS I'€OIIOAITHYHOI HecTabiab-
HOCTi Ta BIMCBKOBUX KOHQAIKTIB, pPO3TOp-
TaHHA TOPTOBEABHHX BIiMH Ta €KOHOMIYHHUX
CaHKIiH, pyHHIBHI NaHAeMii, TEXHOIeHHI Ka-
TacTpodu Ta IepMaHeHTHa LUdpoBa TPaHC-
dopmartia (Fajgelbaum & Khandelwal, 2022;
Boyaci-Glundutiz, 2021; Kraus, 2021) He auie
3arOCTPHUAH yBary CBIiTOBOI CITIABHOTH [0 IIPO-
6AeM eKOHOMIYHOI Oe3IeKH, ase i KapauHaADb-
HO 3MIHHMAM Iiaxonu mo il 3ade3reyedHd.

Ha crworopawi, y cBiTOBIi# HAyKOBil aiTepa-
Typi He ICHye €OHHOTO 3araAbHOIIPUUHATOrO
yHi(pikoBaHOTO BU3HA4YEHHd AediHimii «exo-
HOMiuHa Ge3mekar, IO ITAKPECAIOE 1i baraTo-
aCHEeKTHICTb, MiKIUCIIUIIAIHAPHUN XapakKTep
Ta 3aA€XKHICTh BiJl KOHKPETHOI'O iCTOPUYHOTO,
T€OIIOAITHYHOIO Ta €KOHOMIYHOI'0 KOHTEKCTY.
CyuacHe, HaUOIABIII IITUPOKE PO3YMIHHS €KO-
HOMIiYHOI Ge3meKU OXOIIAIOE Pi3HI iepapxidHi
PiBHI €KOHOMIYHOI CHCTEMHU: MiKHapPOMHUMH,
[ep:KaBHUM, perioHaabHUM, rasy3eBUH, pi-
BeHb cyb’exma 20cnodapro8aHHsl Ta piBeHb iH-
ouBina (puc. 1).
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CucreMHHH miaxinm mo0 edeKTHBHOIO
3abe3reyeHHss €KOHOMIYHOI Oe3lmekwu, IIo
BpaxoBye Ii OaraTopiBHEBY CTPYKTYpPy Ta
B3a€EMO3B’I3KH, HEMOXKAUBHI 6e3 mpiopurer-
HOl yBaru mo 30epesKeHHS AIOACHKOIO Kalli-
Tasy. Came iHBeCTHUIIi B AIOACHKUH ITOTEHITi-
aa, 30KpeMa depes 3abe3medeHHs TOCTYITHOL
OCBiTH, HiATPUMKY I'POMaACHKOr0 30POB’d Ta
COILIIaABHOT'O 3aXHCTY, CAYTVIOTH (pyHIaMeH-
TOM [IAS TIATPUMKUA €KOHOMIYHOI Oe3rneKkH,
III0 € 0COOAMBO Ba’KAUBUM B YMOBax 3arpos
(derraps, 2025). BesnocepeHEO EKOHOMIYHA
Oesmneka rpoMaldH HEPO3PHBHO IIOB’S3aHAa 3
piBHEM eKOHOMIYHOI Ge3meKU AepzKaBU B Ili-
aromy (Kamasa, 2023). EkoHomiuHy 6e3reKky Ha
BCiX piBHAX 3a0€3IeYyIoTh Cy0’€KTH roCIIona-
pIoBaHH4 (MiKpOpiBeHb) Ta iHAUBiAyyMH (Cy0-
MiKpOpiBeHb), OCKIABKH €KOHOMiuHa Oe3meka
[ep:KaBU, rasy3i, perioHy BH3HA4YaEThCS Ha-
cammepes €KOHOMIYHOIO Oe3IeKOI0 ITiaIpu-

€MCTB.

Ha piBHI cy6’eKTa rocriogapoBaHHs, €KO-
HOMIiuHY Oe3leKy 37e0iABIIOro po3ragfaroTh
K KOMIIAGKC 3aXO[iB IIIOA0 YIIPaBAIHHSA PH-
3UKaMH Ta 3a0e3ledYeHHsT CTAAOr0 PO3BUTKY
(Kuzmenko & Chyzhevska, 2024). Takuii cuc-
TeMHUH OiaXia BU3HAYaE €KOHOMIYHY 6e3meKy
K HEBiI'€MHY 4aCTHHY CTPATETiYHOIo IAaHY-
BaHHI, [Ie pecypcHe 3abearnedeHHs, piHaHCO-
Ba CTIHKICTh Ta yIpaBAiHHS pU3UKaMHU B3a-
€MOJIIOTH OAs 3abe3redeHHs JOBIrOCTPOKOBOI
cTabiAbHOCTI, IO Tlepeabadae, HacaMmIepen,
HA4BHICTL BIAIIOBIIHOTO ODAIKOBO-aHAAITHY-
HOTO 3abe3IeyeHHs.

Ha piBHi okpemoro cyb’ekma socnooapro-
B8GHHSI €KOHOMiuHa Oe3leKa pPO3TASIIAETHCH
IIPOBIAHMMH HAyKOBLIMH {K iHTErpaAbHHH
porec epeKTUBHOIO YIIPaBAIHHSA eKOHOMid-
HUMH PHU3HUKaMH, MiHiMi3anii mectabiaizyro-
9YHUX BIIAUBIB Ta 3abe3rnedyeHHsa 30asaHCcOBa-

METAPIBEHb/ MEGA-level
MixkHapoaHa ekoHOMiYHa Oesneka/ International economic security

MAKPOPIBEHB/ MACRO-level
Exonomiuna Gesneka aepxaeu / Economic security of the state

ME3OPIBEHbB / MESO-level
Exonomiuna Ge3mneka raaysi / Economic security of the industry
(y3araabHeHa XapaKTE€PHCTHKA CTaHy €eKOHOMIi4HOI Ge3NeKH BCix cy0'eKTiB
rocrmozaproBaHHA OAHiel raaysi) / (generalized characteristic of the state of
economic security of all economic entities in one industry)
ExoHomiuHa Gesneka periony / Economic security of the region
(y3araabHeHa XapaKTePHCTHKA CTAaHy €KOHOMIi4YHOI Oe3neku Bcix cy6'ekTiB
rocmomaproBaHHA periony) / (generalized characteristic of the state of economic
security of all economic entities in the region)

MIKPOPIBEHB / MICRO-level
ExonomiuHa Ge3mneka cy0'ekra rocnozaproBanHst /| Economic security of an economic entity
(ekoHOMiuHA Oe3nmeKa KOHKPETHOroO Cy0'exTa rocnozaproBaHHsi) / (economic security of a
specific economic entity)

~

~

191

|}
ExonomiuHa Gesnmera

MikpomianpuemcTs /
Economic security of
micro-enterprises

ExonomiuHa Gesmera

MaAHX NiznmpHeMcTB /

Economic security of
small enterprises

EroHoMiuyHa Gesmeka
cepeAHix mianmpueMcTB /
Economic security of
medium-sized enterprises

ExoHoMiuHa Ge3mera
BEAHKHX ImiAnpHeMcTBa /
Economic security of large

enterprises

CYBMIKPOPIBEHB / SUBMICRO-level
ExoHomiuHa Ge3mnexka inausinyyma / Economic security of an individual
(exoHOoMiuHa Oe3IeKa KOmxHOI AroAHHH / economic security of every
person)

Puc. 1. lepapxis piBHiB eKOHOMiIYHOI 6e3nekun

Fig. 1. Hierarchy of economic security levels
[xepeno: cuctemaTM3oBaHO aBTopaMu Ha ocHoBi (BacuniwuH, 2020; 3anyeHko & KoHoHeHko, 2025)

Source: systematised by the author based on (Vasylishyn, 2020; Zaichenko & Kononenko, 2025)
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Puc. 2. CknapoBi ekoHOMi4HOi 6e3neku cyb’ekma 2ocrnodaprogaHHs

Fig. 2. Components of economic security of a business entity

[xepeno: cuctematnaoBaHo aBTopaMu Ha ocHoBi (BacunbLis et al., 2023; Vovk & Kaya, 2021; Wang & Yu, 2023)

Source: systematised by the author based on (Vasyltsiv et al., 2023; Vovk & Kaya, 2021; Wang & Yu, 2023)

HOTO CTaAOTO PO3BHUTKY B [JOBIOCTPOKOBIH
nepcrnektuBi (Mishchuk et al., 2022). o
HAMUOIABIII BaKAUBUX CKAQJIOBUX €KOHOMIYHOI
Gesreku cyb’ekTa rocromapioBaHHa (OyOb-
SKOTO BUAY [OiIABHOCTi, 30KpeMa arpapHoi),
1o IepebyBalOTh y TICHOMY B3a€MO3B’EI3KY,
TPanUIliiHO BimHOCATHL (PiHAHCOBY, IHTEAEK-
TyaAbHY Ta IHHOBAlIiMHY, YIIPaBAIHCBKY, T€X-
HIKO-TE€XHOAOTIYHY, €KOAOTIYHY, iHpopMaIlriii-
Hy, KaJIpOBY Ta IIPaBOBY 0e3IeKy (puc. 2).
PucyHoK 2 neMoHCTpy€e cKaanHicTh Ta 6a-
raToacCIeKTHICTL KaTeropil «eKoHoMiuHa 6e3-
IeKa» Cy0’eKTa roCIONAPIOBAHHS, IO IIOTPe-
Oye KOMIIAEKCHOTO IIiaxomy Ao ii 3abe3medeH-
He. 3abe3nedyeHHa eKOHOMIYHOI 0e3IIeKU KOXK-
HOro cyb’€KTa € CTpaTeriyHuUM 3aBIaHHIM,
10 BUMarac€ HaKOIIMYE€HHd 3HA4YHOI'O IIOTE€H-
miaay (KagpoBoro, TexHigHOro, (piHaHCOBOIO,
BUPOOHUYOTO, OpraHizallifHoro, iHHOBAIIiM-
HOTO, iH(pbopMAaIiHHOTO TOIIO), €(PEeKTUBHOTO
BUKOPHUCTAHHSA PUHKOBUX MO3UILIH Ta ¢op-
MyBaHHS CTiMKHMX KOHKYPEHTHHX IlepeBar
(Kryshtanovych et al., 2023; Pererva et al.,
2021; 3amauHcekui et al., 2024). Peaaizarria

X 3aBJAaHb 3HAYHO BapPIIOETHCS 3aA€3KHO Bif
raay3eBoi crernmgiku Ta BUKAWKIB 30BHIII-
HBOTO cepenoBuIlla. Tak, arpapHHH CEKTOD,
AK Taay3b, 10 (PYHKIJOHyEe B yMOBaxX 3Ha-
9gHOI HEBH3HAYEHOCTI, Ma€ HHU3KY CIelrudid-
HHUX OCOOAMBOCTE#, BKAIOYAIOYU 3aAE€KHICTH
Bil IpupoaHO-KAIMATHYHNX yMOB (Suresh et
al., 2024), GioaoriyHy IIpUpPOAY BHUPOOHUYIUX
IPOIIECiB, CE30HHICTh, MOBTOTPHUBaAi BUPOOG-
HH4yi murau (Boiko, 2019), a TakoxX 3HAYHY
Bpa3AUBICTE Bin HemepenbadyBaHUX IIOTO[-
HHUX GBUII Ta BOAATHABHOCTI I[iH Ha PUHKY.
[Tpore, ciAbCBKE T'OCTIONAPCTBO - 1€ HE TiABKU
BUPOOHHUIITBO NPOAYKTIB XapuyBaHHs. CiAb-
CbKe TOCIIOAapPCTBO Mae€ 3HAYHUI BIIAUB Ha
3abe3[IeYeHH CTAAOTO PO3BUTKY CIABCHKUX
perioHiB, Ha miaTpuUMaHHS GiOPI3HOMAHITTH,
Ha (popMyBaHHS KYABTYPHOI CIIAAIIIMHU TOIIO
(Victor et al., 2024). Came 1g cuenudika 3y-
MOBAIOE ITOCTIHHUH MOIIYK HIAGXIB HiIBUIIIEH-
HsI CTiiKOCTi Ta Ge3meKU MisABHOCTI arpapHo-
ro mignpueMHUIITBa. OHUM 3 IIUX ILIALIXIB €
3abe3nedeHHs arpobizHecy e(PeKTHBHOIO CiAb-
CBKOTOCIIOZIAPCHKOI0 TEXHIKOIO, IO CHOTOIHi
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HEPO3PUBHO MOB’I3aHO i3 mpoilecaMu U po-
Bizamii (Nedilska & Oleniuk, 2020; Rathi et
al., 2024; Romera, Sharifi & Charters, 2024).
BripoBasskeHHS i BHKOPHUCTAHHS ITH(PPOBUX
TEXHOAOTIH B arpapHOMy MiAIPHUEMHUIITBI Yy
MabyTHHOMY HEMHHYyYe CIIPUYHUHUTE BUHUK-
HEHHS 1 30iABLIIEHHS BUTPAT Ha BIPOBAIXKEH-
HA 1 BUKOPHUCTAHHA HUMPPOBUX TEXHOAOTLIH,
npore y popMax 3BiTHOCTI He mependadeHo ix
BimoOpaskeHHsI, 30KpeMa y CTPYKTypi HeMa-
TepiaabHUX aKTUBIB. Tak, y icHyr49ux ¢op-
Max cratTuctTudHoi (popma S50-c.r. «OcHOBHI
€KOHOMIYHI ITOKa3HUKU POOOTH CiABCBKOTOC-
OMAapPChKUX IAIPUEMCTB») Ta QiHaHCOBOI
3BITHOCTI He IepeabadaeTbCs BimoOpakeHHS
BUTpPAT, IO TIOB’d3aHi i3 3alpoBa/PKEHHAM i
BUKOPHUCTAHHAM ITM(PPOBUX TEXHOAOTIH. Bim-
HOBITHO, € OOLIABHUM AOIIOBHHUTH popMy SO-
c.r. «OCHOBHI €KOHOMIYHI ITOKa3HUKU POOOTH
CIABCBKOTOCIIOAAPCHKHUX MiAIIPHUEMCTB» PO3i-

aoM S «ITpunbaHHS HU(PPOBUX TEXHOAOTIN OAd
BUPOOHUYUX ITOTPED».

CroromHi cHocTepiraeTbCd 3pPOCTaHHA
HOIYASPHOCTI IIM(PPOBUX arpoTEeXHOAOLIH [
AgriTech (Spanaki et al., 2022; Chaudhary
& Suri, 2024; Florez et al., 2022). 3acTocy-
BaHHS 11X iHHOBAIli¥l CIIpUsIE HE AUIIIE iIBU-
IIIEHHIO IPHUOYTKOBOCTI arpoIliAIIpHEMCTB, a
11 3a0e3rne4eHHd PO3BUTKY CIABCBKHUX TE€PUTO-
pi#i Ta mocsarHeHHIO lliaell cTaAOTO PO3BUTKY
(Cannas, 2023). o nepeaiky HaWbiABIII aKkTy-
aABHUX IIMPPOBHUX pPillleHb OAT MaAHUX arpo-
MiAIPUEMCTB MOKHA BiTHECTH:

- LIVINGRO Big Syngenta (Ha oCHOBi
R&D). Llg mporpama BUWKOPHUCTOBYE TEXHO-
aorito BeCrop masi cTBOpeHHA HayKOBO 00-
I'PYHTOBaHHX PEKOMEHAllif, 110 cIpgMoBa-
Hi Ha OIATPUMKY BUPOOHHIITBA Ge3medHOoi Ta
SIKICHOI CiABCBKOTOCIIOAAPCHKOI MPOAYyKILii, a
TaKOXK Ha 30epexKeHHd Ta IOoKpalleHHda 6io-

Tabauusa 1. lunamika KiAbBKOCTi Airouux cy0’eKTiB BeAHKOroO,
cepeaHBOr0 Ta MAaAOTO MiANIPHEMHHIITBA Y CiAbCBKOMY,
AicoBomy Ta pHOGHOMY rocmozapcTei y 2013-2023 poxkax
Table 1. Dynamics of the number of operating large, medium and small businesses
in agriculture, forestry and fisheries in 2013-2023

Cy06’ektnn rocnogaptoBaHHs/ Business entities
Cy6’ekTn BEMUKOrO queKTM CEPEARBoro Cy6’ekt manoro y .TOMy smeni Mikpo
2 NiANpYEMHULITBA/ nignpuemHuuTea/ niANpUeMHULTBa/ nignpuem-HuyTea/
c . medium . of which micro-
> large entrepreneurship . small entrepreneurship .
< entities entrepreneurship entities entrepreneurship
o entities entities
3 | e S 2 S 2 S 2 =
s = = = =
T = CETS = SET < SE® = SE®
g T |z 8§28 3 | 2288 s | &828e| 3 §828 8
() ~ P =~ ) =) IS =~ ] =) SO =] =) =
Z g S S8 & T | S83Fs z S8 FS z S8 FS
3 3 = 58% = §s85| = s85| 3§ 585
£ 3 e} e @) e e} e @) e
2013 71058 27 0,0 2926 41 68105 95,9 62419 87,8
2014 75660 28 0,0 2876 3,8 72756 96,2 66258 87,6
2015 79284 29 0,0 2535 3,2 76720 96,8 71649 90,4
2016 74620 20 0,0 2505 3,4 72095 96,6 66905 89,7
2017 76593 18 0,0 2391 3,1 74184 96,9 68819 89,9
2018 76328 23 0,0 2307 3,0 73998 97,0 68492 89,7
2019 75450 34 0,1 2285 3,0 73131 96,9 67627 89,6
2020 73368 36 0,1 2137 29 71195 97,0 65753 89,6
2021 70803 49 0,1 2095 2,9 68659 97,0 63051 89,1
2022 53281 39 0,1 1687 3,2 51555 96,7 46622 87,5
2023 62960 39 0,1 1461 23 61460 97,6 56851 90,3

JI3xepeAao: CKaaZleHO aBTopaMu 3a gaHuMu Caity [lep:KaBHOI CAY>KOU CTATUCTUKH YKpainu'
Source: compiled by the author according to the data of The Website of the State Statistics Service

of Ukraine!

1 KinbkicTb firoumx cy6'eKTiB BENWKOrO, CEPEAHLOro, Manoro Ta MiKpOMiANPUEMHULTBA 3@ BUAAMU EKOHOMIYHOI AiSnbHOCTI Y
2010-2023 pokax. lepxaBHa cnyx6a ctatuctuku Ykpainm : Be6-cant. URL: http://www.ukrstat.gov.ua (nata 3aBepHeHHs: 15.04.2025).
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pi3HOMAHITTS i POAIOYOCTI IPYHTY B arpoCHuc-
TeMax;

- DISAGRO. ITaardopma DISAGRO nae
MOZKAHBICTh BIIPOBa>KyBaTH iHHOBaIliHHUNI
cepBic AgritecGEO, 110 Hagae moCTym oo me-
PenoBUX IU(PPOBUX ATPOTEXHOAOTIH, PO3po-
OAeHUX 3 ypaxyBaHHAM CIIeNUQIKU Pi3HUX
perioniB. AgritecGEO € cepBiCHOI0O MOAEAAIO,
II10 BUKOPHUCTOBYE IHCTPYMEHTH IU(PPOBOI mi-
arHOCTUKU OAd 300py, aHaaily Ta OolepaTHB-
HoTrO OOMiHYy iH(pbopMalli€ro 3 arpapiaMu yepes
CIIeliaAbHUM MOOIABHHMM M00AaTOK;

- IucrpymenTapiti «pepmu mMaiOyTHBO-
ro». Microsoft Hamae AilleH3ir0 Ha IO IIAQT-
dopmy, gKa Mae 3abe3NeYUTH MOXKAUBICTH
MOHITOPHHIY AiFABHOCTI (pepPMEPCHKUX I'OCIIO-
JapcTB Ta IX PO3BUTKY IIPOTATOM POKy. Oco-
OAMBHY aKIeHT POOUTHCS Ha 3MiHaX TeMIIe-
paTypH, BOAOTOCTI I'PYHTY, BMICTY IIOKHBHUX
PEYOBUH, CTaHy pPoOCAMH Tomlo. OTpUMaHHS
JOCTYILy [0 IIUX NaHux 3abesreudye pepMmepam
IoCTifiHy iHQopMarlito masg PopMyBaHHS ITi-
AiCHOI KapTHHU arpoKAiMaTHYHOI cUTyallii Ha
iX yrigasx, 1o Crpusie IpUHHATTIO OO pYHTO-
BaHUX yIIPABAIHCBKHUX PillleHb!?.

Ha puHKy npencraBaeHUH HIUPOKUY BU-
6ip M POBUX PillleHb AT arpapHOTO CEKTO-
py® (demuyk & Pycuu-T'punuk, 2024; Javaid
et al., 2023). lli pimleHHd OXOIIAIOIOTH YCi
PYHKIIIOHAaABHI €AeMEHTH Ta MiApO3MaiAu ar-
pobizHecy. IIpoTe, CbOTOAHI TIABKHU BEAUKI
OiAIpHUeMCTBa (30KpeMa arpoXOAIWHTH) Ma-
I0TB (piHAaHCOBI Ta opraHizallifini MOKAHUBOCTI
A ePeKTUBHOTO BIIPOBAIKEHHS 1 BUKOPHUC-
TaHHA IIUPPOBUX TexHoAoTi# (Petrova et al.,
2024; Radenovic¢ et al., 2025; Pélucha et al.,
2023; Lazebnyk & Voitenko, 2021).

HomitHi 1mmcpoBi TexXHOAOTII IIOIEHHO
BIOPOBAKYIOTBCS ¥ IIPAKTUKY CyO’€KTIiB roc-
IOJAPIOBAHHS OHOYACHO 3 BIPOBAIXKEHHSIM
craaux 0izHec-Momeaeit (SBM) (sustainable
business models (SBMs)) (Broccardo et al.,
2023; Arthuret al., 2024; Abiri et al., 2023).
B Takux ymoBax 3abe3medynTd €KOHOMIYHY
Oe3reKy cobi Cy0’eKT rocroiapioBaHHS MOXKE
AUIIIE MAIOYHM IOTYXKHHH 1 pizHOIpPO(iAbHUH
KaJIPOBUM IIOTEHIliaA, SKUM BOAOIE BiAIlo-
BigHUMU (paXOBUMU Ta IIU(PPOBUMMH KOMIIE-
TeHTHOCTaMU ([dertsapsb, 2025). BinmosinHo,
ChOrofHi 3abe3ledeHHs €KOHOMiuHOI Oe3sIre-

1 [TaTb TpeHAiB y ranysi CinbCbKOro rocrnogapcraa.
URL: https://ifarming.com.ua/novini-i-podii/p-yat-trendiv-u-galuzi-
silskogo-gospodarstva (gata 3BepHeHHs: 14.07.2025).

2 TexHonoria aHanisy rpyHty BECROP Big BIOME
MAKERS posena cBoto edpektvsHicTb. URL: https://agrarii-razom.
com.ua/news-agro/tehnologiya-analizu-gruntu-becrop-vid-biome-
makers-dovela-svoyu-efektivnist (nata 3BepHeHHs: 14.07.2025).

3 JinxiTanizauis arpobisHecy. Shels: Beb-caint. URL:
https://shels.com.ua/digitization.htm?sI=UA (pata 3BepHEHHS:
14.07.2025).

KU SK HiKOAH Ilepenbadyae BpaxyBaHHS TaKUX
CKAQIIOBUX SIK «AIOJICBKI PECYpPCH», «KOMIIE-
TEHTHOCTI», «1oCcBix i 3HaHHSI» (Desyatnyuk et
al., 2024).

Maawuit arpobizHec Bifirpae BUZHAYAABHY
poab y 3abesrnedeHHi eKOHOMIYHOI Oe3meku
Ykpainu. Bin € HagitiHOI0 OCHOBOIO [IAL CTa-
AOTO CiABCBKOTO PO3BHUTKY, FrapaHTOM CTabiAb-
HOro 3abe3medyeHHs 3aMHATOCTI CIABCBHKOTO
HaCeA€HHS, a TaKOXK II0CTada€e Ha BHYTPIITHIH
PHHOK 3Ha4Hi o0caru npoxykuii (Shevchenko
& Petrenko, 2020; Berezhnytska et al., 2022;
Shpykuliak et al., 2024). B Ykpaiui maai ar-
POIiAIIPUEMCTBA IIPOTITOM OCTaHHIX OECSITH
POKiB ckaamaam 1moHan 95,9 % Bim 3araabHOI
KiABKOCTI HiAITPUEMCTB arpapHoro cekropy. B
iX cTpykTypi 3a 11ed mepion mepeBazkKaAW Mi-
KPOIIAIIPHUEMCTBA — IX ITUTOMa Bara CTabiAb-
HO mepeBuIlyBasa 87,5% (raba. 1)* (Zinchuk
et al., 2021).

HesBaskaroum Ha YHCEABHY IlepeBa-
Iy, caMe Maal arpomignpueEMCTBAa, B CHAY
00’€KTUBHUX IIPUYNH, € HAUOIABIIT Bpa3AUBU-
MU o mii pi3HUX BHYTPIUIHIX Ta 30BHINITHIX
pu3uKiB. PucyHkoM 3 HaBelleHi OCHOBHI Jec-
TabiAi3yI09i BUKAUKHM Ta MOTEHIIIHHI 3arpo3H,
3 SKUMH CTHKAa€E€TbCH MaAW# arpobizHec.

Curyallid yCKAQOHIOETBCH HacCAlZKaMU
ImoBHOMAcCIITaOHOTO BiiCBKOBUX il B YKpa-
imi (Finagina et al., 2021). Birunsuanui
arpapHHH CEKTOp 3IiTKHYBCS 3 MacCIITaOHUM
pyHHYBaHHAM BHpPOOHMYOI Ta coliaabHOL
indpacTpyKTypH, Mirpalli€ro Ta Mobiaizariero
Ipale3gaTHOTO CiAbCbKOro HaceaeHHs (Yo, et
al., 2022), nerpagariero 3emeanb (Novakovska,
Belousova, & Hunko, 2025), KpuTu4yHHUM
YCKAQHEHHSAM TPAIUIIMHUX  AOTICTHYHUX
AQHITIOTIB IIOCTa4YaHHA MaTepiaAbHO-TeXHid-
HHUX pecypciB, 3HAYHHUMH IIpobaeMaMH 3 Ta-
pauTyBaHHaM (Pi3u4YHOI Oe3[eKHU BeIeHHs
CiABCBKOTOCIIONAPCHKOI0  BUPOOHUIITBA Ha
OpUPPOHTOBUX TEPUTOPIAX, EKOHOMIYHHUX
pu3uKiB Tomio. B mux ymoBax gopamda -
SABHICTh HaOyBa€e BUKAIOYHO Ba’KAWBOTO 3HA-
4yeHHd A9 epeKTHUBHOIO 3abe3IledyeHHs eKO-
HOMIYHO{ OE3IMeKHM MaAHuX arpOHiANpPHUEMCTB.
Hopanmyi caAyzx0u € IocepemfHUKaMH MiXX Ha-
VKOIO, OopraHaMu Oep:KaBHOI BAamg{, Miclie-
BOIO CaMOBpSAyBaHHA Ta 0e3rocepegHbo ar-
poBupobHUKamu. B Ykpaini gopamdi cAykOu
BiirpaloTh BaXKAUBY POAb Y HaIaHHI KOMII-
AEKCHOI KOHCYABTAIIMHOI HiATPHUMKH MaAUM
arpoIriAIpUEMCTBAM.

Y koHTeKcTi iH(opmamiiiHoro 3abesme-
4eHHd, IIpoBeAeHHd (DiHAHCOBOI'O aHaAily Ta

4 Kinbkictb  gitounx cy0’ekTiB  BENWKOro, cepenHbo-
ro, Manoro Ta MiKponiAnpMEMHULTBA 32 BUAAMM EKOHOMIYHOI
gisnbHocTi y 2010-2023 pokax. [lepxaBHa cryxba cTaTucTuku
Ykpainu : Be6-cant. URL: http://www.ukrstat.gov.ua (narta 3sep-
HeHHs: 15.04.2025).
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* 3aA€KHIiCTDH BiA mpHpoAHO-KAIMaTHYHHX YMOB / dependence on natural and climatic condition

* obmexennii nocTyn xo ¢inancosux pecypcis / limited access to financial resources

* mepeBaxHe BHKOPHCTAHHA 3acTapiaoi, pizsHuHO 3HOmMEHOI TeXHiKH Ta Hee(hpeKTHBHOI py¥HOi mpami /
predominant use of outdated, physically worn-out machinery and inefficient manual labor

* HeOCTAaTHiH piBeHb KBaaidiranii npanisaukis / insufficient level of employee qualifications

* HH3BKHH piBeHb HHGpPOBHX KoMneTeHTHOCTEeH / low level of digital competencies

E€€€€K

* oOMeReHHH AOCTYII 0 OPraHi30BaHHX PHHKIB 30yTy CiAbCBKOIOCIOAAapPCHKOI IPOAYKILi, 3AA€KHICTD Bix
Hee(heKTHBHHX IIOCEPEAHHKIB Ta HH3bKi 3aKyniBeabHi ninu / limited access to organized agricultural
product markets, dependence on inefficient intermediaries, and low purchase prices

Puc. 3. OcHOBHi gecTabinisytoyi BUKNMKM Ta NOTEHLiNHI 3arpo3u, 3 AKMMU CTUKAETLCA Manun
arpobi3Hec

Fig. 3. Main destabilizing challenges and potential threats faced by small agribusiness

[Ixepeno: cuctematn3oBaHo asTopamu Ha ocHosi (Pavlenko et al., 2021; Brenya et al., 2023; Basso, Neves, & Grossi-de-Sa, 2024)

Source: systematised by the author based on (Pavlenko et al., 2021; Brenya et al., 2023; Basso, Neves, & Grossi-de-Sa, 2024)

IIPUHAHATTS Ha OCHOBI HOro maHUX yIIpaBAiH-
CBKHX pillleHb, mopandi cAy:KOHM MOXKYThH Ha-
JaBaTH MaAHM arpoIiglIpueMcTBaM KOMII-
AEKCHY IIiATPUMKY (pHC. 4).

[TpamiBHUKaMH OOpPaadIuX CAYKO IIpOBO-
OUTBHCS KOHCYABTYBaHH4A Ta/abo 3MiliCHIOETH-
cd He3aaexkHa KOMIIA€KCHa (piHaHCcoOBa OIiH-
Ka Maaoro arpomianpueMmctBa. lle mo3Boase
CBO€YACHO BHABAATH ITPOOAEMH Ta IPHUUMATH
epeKTHBHI yIIpaBAiHCEKI pimeHHda. [lopa Hu-
KH MOXKYTb IIPOBOAUTH EKCIIPeC-aHaAi3 IIo-
TOYHOTO (PiHAHCOBOTO CTaHy MiAIIPHUEMCTBA
Ha OCHOBIi maHux (PiHAHCOBOI 3BITHOCTI, 3/iii-
CHIOBaTH OO’€KTUBHY OIIHKY KpPeIUTOCIIPO-
MOZKHOCTi, BUSIBATH Ha PaHHIX CTadisIX pH-
3UKH OaHKPYyTCTBa Ta HamaBaTH PEKOMEHIa-
il 1010 TIOCUAEHHA EKOHOMIYHOI De3IIeKH.

KoHCyABTaHTH HAZAIOTH JOIIOMOTY MaAUM
arpomiAIIPHUEMCTBAM y pO3po0Ili epeKTHBHUX
CTpaTerii, I110 CIPSIMOBaHi Ha MiABUIIEHHS IX
IIOTOYHOI IAATOCIIPOMOIKHOCTI, IPHUOYTKOBOC-
Ti, IiAOBOi aKTHBHOCTI, iHBECTHUIIifHOI TpHUBa-
6AuBOCTI Ta 3MiITHEHHH (piHaHCOBOI CTiHKOC-
Ti B JOBTOCTPOKOBiM mepcrekTuni (Adzenga,
Umar, & Onyenkazi, 2024;). KommiaekcHa mig-
TPHUMKa MOXKE BKAIOYATH [ETAABHY PO3POOKY
CcTpaTeriii o0rpyHTOBaHOI oITHUMIi3alii BUTpaT
BUPOOHUIITBA, 30iABIIIEHHS MOOXOMiB, edeK-

TUBHOI auBepcudikailii 6i3Hecy 3a paxyHOK
OCBOEHHS HOBHUX II€PCIIEKTUBHUX HAIIPSMKIB,
aKTHUBHOTO 3aAyYeHHS 30BHIITHIX iHBECTHUIIIH
TOILIO.

Hopamyi cAy>KO0U MOXKYyTh HaaaBaTH Ma-
AWM arpoIlialpHeEMCTBAM AOIIOMOTY Y IIiAro-
TOBILi ITOBHOTO NAKeTy HEOOXimMHUX MTOKyMEH-
TiB a9 OoTpUMaHHA OAaHKIBCBKOTO KPEIUTY,
OIIEPATUBHOMY IIOLIYKY MIIOYHX [AEPKABHHUX
Ta MiDXKHApPOOHUX TPAHTOBUX IIporpaMm IIif-
TPUMKH MaAOTO arpapHOro MiAITpUEMHUIITBA,
BCTAHOBAEHHI IPAMUX KOHTAKTIB 3 TIOTEHILiH-
HUMHU BiITYN3HIHUMH Ta iHO3EMHUMU iHBECTO-
paMmu.

JopafHUKU HaAalOTh KOHCYABTAIlii Ma-
AVIM arpoIliIIpHeEMCTBaM IIIOA0 BUOOPY ¢op-
MU OyXraATepChKOTo 0OAIKYy (y T.4. i Gyxraa-
TEePCHKHUX ITporpam) ta piHaHCOBOI 3BITHOCTI,
KOHCYABTYIOTH 3 TIUTaHb PO3pPo6KH i dopma-
Ai3arrii 00AIKOBOI IMOAITHKHM, OIITHMIi3allii oro-
OaTKyBaHHS TOIIIO.

BukopucTaHHd Cy4acHHX iHTErpoOBaHHX
OHAAMWH-TIAQT(OPM, MOOIABHUX  JOIATKIB,
XMapHHUX CEPBIiCiB Ta aHAAITUIHUX IHCTPYMEH-
TiB Ha OCHOBI IIITYYHOTO iHTEAEKTY YMOXKAUB-
AIOIOTH HaJaHHS MaAUM arpoIliglIpHeEMCTBaM
OOopamduMH  CAyKOaMH — IIepCOHaAi30BaHOI
KOMIIAEKCHOI ITiATPUMKH y IUTAHHSIX IIPOBeE-

ISSN 2524-2547 CouianbHa ekoHomika / Social Economics. 2025. Bunyck/lssue 71




Konomnenxo A. B., Cucoaina H. II., Crcoaina I. II. ®IHAHCOBHU AHAAI3 9K IHCTPYMEHT....

196
KommaekcHa
binancoBa OIliHKA
/ Comprehensive
financial
assessment
OGaixose Pospobka Ta peaaizartis
CYIPOBOKEHHS Ta crpareriii chiHaHCOBOI
) Q)OpMyPaE{Hﬂ . crabiaizarii /
(blHaHCOB(?l 3BITHOCT1 Development and
/ Acgountmg ?upp‘}rt implementation of
and preparation o . . . e
financial statements .U.Opal-l‘!l fmanc;ﬁ:éaglz;l;zanon
cAyx6u /
Advisory
services
BaayyeHHst BrpoBa/uKkeHHS
_SOBHIITHEOTO HOBITHIH 11U poBUX
(biHanCcyBaHHa Ha TEXHOAOTIH /
IABrOBHX yMOBax / Implementation of
ttraction of external the latest digital
financing on technologies
preferential terms
Puc. 4. CknapgoBi KOMNEKCHOI NiATPUMKM Manux arponianpueMcTB AopaavMMm crnyx6ammn y KOHTEKCTi BUKOPUCTaH-
Hs chiHaHCOBOro aHanisy sik iHCTpyMeHTy 3a6e3ne4yeHHs eKOHOMiYHO| 6e3neku
Fig. 4. Components of comprehensive support for small agricultural enterprises by advisory services in the context
of using financial analysis as a tool for ensuring economic security
[xepeno: cuctemaTnsoBaHo aBTopamu Ha ocHoBi (XKyk, 2022; Strapchuk & Mykolenko, 2021; Liu, Wang, & Yu, 2023; Duan,
B Wibowo, & Chong, 2021)
= Source: systematised by the author based on (Zhuk, 2022; Strapchuk & Mykolenko, 2021; Liu, Wang, & Yu, 2023; Duan,
B Wwibowo, & Chong, 2021)
|
B [cHHA PIHAHCOBOTO aHAAI3y Ta 3abe3ledeH- HyBaHHS KOXKHOTO KOHKPETHOTO cyb’exma 2oc-
m Hf EKOHOMIYHOI b6esneku (Nyarko & Kozari, nodaprosarHs (y TOMy 4YHCAL i raay3eBoi), i Big-
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2021; Steinke et al., 2021; Van Campenhout,
Spielman, & Lecoutere, 2021).

HaykoBIgMH BHOKPEMAIOETECS IT'ITh OCHO-
BHUX T'PyIl €eKOHOMIYHUX MOKa3HUKIB (pUC. S),
III0 OTPUMYIOTECH Ha OCHOBi (piHAHCOBOrO aHa-
A3y, 1 gKi OOIIABHO BWKOPHUCTOBYBATHU IIPU
OLLHIIl PiBHS €KOHOMIYHOI OE3MeKH arpapHOTo
mignpueMmcrBa (Pushak et al., 2021).

3nilficHeHHs po3paxyHKy (DPiHAHCOBHX IIO-
Ka3HUKIB € 3aBIaHHSIM, 10 TOTPedye Bim mmpa-
I[iBHUKIB BUCOKOTI'O PiBHA (paXOBHUX KOMIIETEHT-
HocTel. BiabIlie Toro, fas iX BU3HAYEHHS HE00-
XiTHO He AWIIIe PO3YMITH METOINKY OOUHCACHHS
Ta BMITHU IHTEpIpeTyBaTU OTpUMaHi naHi, a "
BpaxoByBaTH CIIEIU(IKYy HiIABHOCTI MimIpH-
€MCTBa: KpUTepiaabHi 3HadeHHS (iHaHCOBO-
€KOHOMIYHHUX IHAWKATOPiB, 110 BH3HAYAIOTHCS
AT KOHKPETHOTO cyb’ekma 20Cno0apto8aHHsl,
ICTOTHO Pi3HATHCA 3aA€XKHO Bin raaysi. Hampu-
KAQ[, CTAHOAPTHI 3HAYeHHS KoedillienTra 060-
POTHOCTI TOBApPHO-MATEPiAABHHUX IIIHHOCTEH
JAS CIABCBKOTOCIIOZAPCHKHX BHPOOHUKIB CTa-
HOBAATBH 3-6 00epTiB Ha piK, TOMI 9K OAS M-
IIPUEMCTB OIITOBOI Ta PO3Api0HOI TOPTiBAi Ie#
TIOKa3HUK KOAHBAETHCS B Mexkax 8-18 obepTtiB
Ha pik (Kobuaenpkuii, 6.4.). Yce 11ie miIKpecAre
BaKAUBICTb BpaxyBaHHS Creludiku PyHKITIO-

TIOBITHO 3aAy4eHHSI 10 OOAIKOBO-aHaAITHYHOL
poboTu KBaaihiKOBaHUX CIIEITIAAICTIB 3 METOIO
3abe3meyeHHsT eKOoHoOMiuHOI Oesmeku. OmHax,
GiABLIIICTE MaAMX arpoIiAIpPHEMCTB HE MAlOTh
JOCTaTHBO PECYPCIB A YTPUMAaHHSI TaKUX a-
XiBIliB ¥ CBOEMY IIITATI.

Y GaraTbox KpaiHax CBiTYy Maai CiAbCBKO-
TOCIIONAPCHKI MiATIPUEMCTBA YacTo 3BEPTAIOTh-
Cs1 10 TIOCAYT CiABCBKOT'OCIIOIaPCHKUX KOHCYAB-
TalmifHux I1IeHTPIiB («agricultural extensiony),
CHiBpOOITHMKH 9KWX HANAIOTh  IIUPOKUHI
CHEKTP IIOCAYT, BKAIOYAIOYH KOHCYABTAlli 3
IUTaHb (PIHAHCOBOTO aHaaily Ta 3abe3redeH-
Ha ekoHoMiuHOi Oesmeku (Cook, Satizabal &
Curnow, 2021; Norton & Alwang, 2020; Blum,
Cofini & Sulaiman, 2020). B Ykpaini Takox
PYHKIIOHYIOTE TOAIOHI mopamdi caykou' ([yae-
Belb, 2020; Bakyn & Casanun, 2020), ToMmy Mu
BBayKaeEMO 3a OOLIABHE A MaAUX arpoIIianpu-
€MCTB HAAATO/KYBATHU IIOCTiHHY CIiBIIPAITIO
3 TAaKUMH OpPraHizalliaMHi 3aAd 3MiITHEHHS iX
€KOHOMIYHOI 6e3I1eKH, y TOMY YHCAi i y mpoBe-

1 Peectp cinbcbkorocnogapcbkux gopagunx  cryxo.
URL: https://data.gov.ua/dataset/80d25c11-2e4e-4f54-
8b59-d836a12a1c3c/resource/59167208-6882-4fce-b5e0-
2554ea48ec98 (nata 3BepHeHHs: 25.04.2025).
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Puc. 5. F'pynu eKOHOMi4YHUX NOKAa3HUKIB ANsi OLiHKM PiBHA €eKOHOMIYHOI 6Ge3neku arpapHoro niagnpMemMcTBa

Fig. 5. Groups of economic indicators for assessing the level of economic security of an agricultural enterprise

[xepeno: cuctematnaoBaHo aBTopamu Ha ocHoBi (Pushak et al., 2021)

Source: systematised by the author based on (Pushak et al., 2021)

neHHi (piHaHCOBOrO aHaaily, AKUM € He3aMiH-
HUM iHCTPYMEHTOM y CHCTeMi 3abe3redyeHHs
€KOHOMI4YHO] Oe3neku nianpueMcrsa. [Ipu npo-
My € [OOILIABHHM BIIPOBa/KyBaTH 3aKOPIOH-
HUH OOCBIi MiIABHOCTI CiABCHKOTOCIIOAAPCHKUX
KOHCYABTAIIIMHUX IEHTPIB 0 YMOB YKpaiHu
(IlIBopak, 2024).

BucHoBKH. [IpoBeneHe OOCAIIKEHHS
OiATBEPANUAO 3HAYHY POAB (piHAHCOBOTO aHa-
Ai3y 9K IHCTPYMeHTY 3abe3InedeHHs eKOHOMIY-
HOl 6e3IleKH MaAuX arpapHUX IiAIPUEMCTB.
Exonomiuna 6e3reka € BazKAWBOIO CKA3JIO-
BOIO €(DEKTUBHOIO (PYHKIIIOHYBaHHS MiAIIpH-
€MCTB, IX 3JaTHOCTi IPOTHUCTOSATH 30BHIITHIM
Ta BHYTpIlIHIM 3arpo3aM, 3abe3nedyBaTH
IIPOMOBOABYY 0e3leKy KpaiHM Ta CIPUaTH
CTaAOMY PO3BUTKY CiABCBHKUX TEPUTOPIH.

[udposizalis arpapHOro BHUPOOHUIITBA,
30KpeMa CiABCHKOTOCIIONAPCHKOI TEeXHIiKH, BH-
Marae yZIOCKOHaAeHHS (pOopM 3BITHOCTI HigITpu-
€MCTB 33/IAs1 KOPEKTHOTO ITPOBEIEHHS (piHaHCO-
BOro aHaaisy. ®inaHcoBuil aHaai3 € edeKTUB-
HUM IHCTPYMEHTOM, II0 YMOIKAHBAIOE 3abe3-
eYeHHs €KOHOMIYHOI Oe3IeKy IiAmpueMCTBA.
JIAsT OITIHKY PiBHS €eKOHOMIYHOI GE3ITEKH arpap-
HUX OiAIPHUEMCTB OOILUABHO BHKOPHUCTOBYBATH
CHCTEMYy EKOHOMIYHHUX ITOKa3HHKIB, L0 BKAIO-
4yae TMOKa3HUKHU AiKBiIHOCTI, IIAQTOCIIPOMOK-
HoCTi, (piHAHCOBOI CTIMKOCTI, AIAOBOi aKTHBHOC-

Ti Ta mpubyTKoBocTi. [1ix yac inTeprperarii mo-
Ka3HUKIB € HEOOXiMHUM BpaxyBaHHS TaAy3eBOi
cuerudpiku. EdekTuBHA peaaizallid 3aBoaHb
¢hiHaHCOBOTO aHaAi3dy MOiAIPHUEMCTB CBHOTOAHI
notTpebye 3asydeHHd KBaaipikoBaHHX axiB-
0iB. BiapIicTs MaAuX arpapHUX MTiAIIPHEMCTB
B YKpaiHi CTUKAIOThCH 3 TPYAHOIIAMHU Y CaMO-
CTIMHOMY IIPOBEAEHHI $IKiCHOro (hiHaHCOBOTO
aHaai3zy depe3 Opak (piHAHCOBHUX PECYpPCiB Ta
KBanihikoBaHux axiBiiB. CiabcbKOrocronap-
CBKi Opaadi CAY?KO0M MAlOTh 3HAYHWUM TIOTEHITI-
aA y HaJlaHHI KOMIIAEKCHOI IiATPUMKU MaAUM
arpapHUM MigIIpUEMCTBaM 3 IIHUTaHb (PiHAH-
COBOTO aHaAi3y, BKAIOYAIOYH KOHCYABTYBaHHI,
HEe3aAeKHY OILIIHKY, JOIIOMOIY B PO3po0lLii cTpa-
Terid, ITArOTOBIll HOKYMEHTIB JAS OTPHMAHHS
¢inaHCyBaHHS Ta omnTHMIi3amil (opMyBaHHS
iHdopmariitiHoro 3abe3rnedeHHs (PiHAHCOBOTO
aHaai3y. BpaxoByrouu obMekeHi pecypcu ma-
AUX arpoIiAIIPUEMCTB, HAAATOMXKEHHS TiCHOL
coiBopani 3 CiABCHKOTOCIIOZAaPCBKUMH JI0Pa-
YHUMU CAY?K0aMHU € HeOOXiTHOI0 YMOBOIO JAS 3a-
OesrneueHHa X €KOHOMIYHOI OE3[eKH IIASIXOM
peaaizanii akicHOro piHaHCOBOTO aHAaAi3y.

[Tomaawbmii mocaimskeHHs y il cdepi mo-
KYTb OyTU CIIPSIMOBaHI Ha JOCAIIKEHHS MOXK-
AVWBOCTEY BUKOPUCTAHHS Cy4acHUX iH(popMma-
IHHUX TEXHOAOTIH OAd ONTHMIi3allil mmporecy
¢riHaHCOBOrO aHaAi3y.
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FINANCIAL ANALYSIS AS A TOOL FOR ENSURING THE ECONOMIC SECURITY OF SMALL

AGRICULTURAL ENTERPRISES

Abstract. The purpose of the article is to investigate the application of financial analysis as a
tool for ensuring the economic security of small agricultural enterprises in Ukraine, identify existing
problems and define prospective directions for their solution. It is established that economic security
is a fundamental condition for stable functioning, effective resource utilization, confronting numerous
threats, and adapting to changes, thereby providing a foundation for the sustainable development of
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small agricultural enterprises, which play a system-forming role in ensuring the country’s food security
and rural sustainable development. It is proven that financial analysis is an indispensable tool that
allows not only to assess the current financial state of the enterprise but also to timely identify hidden
risks, determine growth points, optimize cost structure, justify investment decisions, and form effective
strategies for ensuring economic security. It is stated that most small agricultural enterprises in Ukraine
experience significant difficulties in independently conducting quality financial analysis, which is due to
limited financial resources for attracting highly qualified specialists in this field.

The article substantiates the important role of agricultural extension services, which are capable
of providing small agricultural enterprises with comprehensive support on financial analysis issues,
including conducting consultations, performing independent financial assessment, conducting express
analysis of the financial state, assessing creditworthiness, identifying bankruptcy risks, and developing
recommendations for strengthening economic security. Agricultural extension services can also contribute
to the development of strategies for increasing solvency, profitability, business activity, and investment
attractiveness, optimizing costs, diversifying entrepreneurship, attracting external investments, preparing
documents for obtaining bank loans and grants, establishing contacts with investors, and advising on
accounting and taxation issues.

To assess the level of economic security of agricultural enterprises, it is proposed to use a system
of economic indicators covering indicators of liquidity, solvency, financial stability, business activity, and
profitability, while emphasizing the need to consider industry specifics and use appropriate normative
values. Attention is focused on the importance of establishing close and continuous cooperation between
small agricultural enterprises and agricultural extension services as a key condition for ensuring their
economic security through the quality implementation of financial analysis tools.

Prospects for further research are related to the use of modern information technologies to optimize
the process of financial analysis.

Keywords: Economic Security, Financial Analysis, Digitalization, Agricultural Machinery, Agricultural
Entrepreneurship.
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FINANCIAL ASSETS AS DRIVER OF THE EFFICIENCY OF VARIOUS
DIRECTIONS OF BUSINESS ACTIVITY

Abstract. In this article, we examine the role of financial assets as a key instrument for improving
enterprise management efficiency, with a particular focus on marketing activities under the conditions
of globalization, digital transformation, and increasing competition. We substantiate the relationship
between financial asset management and the effectiveness of marketing decision-making, emphasizing
that strategically managed financial resources strengthen enterprise adaptability, stability, and innovation
capacity. We compare approaches to financial asset evaluation according to NAS 13 and IFRS, identifying
major differences in classification detail, valuation methodology, and disclosure requirements. We also
analyze key risks — credit, liquidity, and market — and develop recommendations for incorporating risk
assessment into marketing budget formation and resource planning.

In our analysis, we identify the main functions of financial assets in marketing, including ensuring
liquidity, financing promotional campaigns, supporting pricing strategies, and fostering customer
relationship management, brand development, and digital transformation. We critically review domestic
and international research to reveal the absence of a unified methodological framework for classifying
and assessing financial assets and to justify the need for integrating financial and marketing analytics. We
propose directions for improving financial asset management systems that align liquidity, profitability, and
risk indicators with marketing performance metrics such as ROl and CLV. Our findings show that rational
financial asset management enhances the return on marketing investments, stabilizes communication
cycles, minimizes underfunding risks, and supports the creation of sustainable competitive advantages.

We argue that companies can use these approaches to react more dynamically to market changes,
maintain brand continuity, and allocate financial resources more effectively to achieve sustainable
growth in both national and global markets. Ultimately, we demonstrate that strategic financial asset
management serves as a catalyst for increasing marketing effectiveness and strengthening the overall
competitiveness of enterprises.

Keywords: Financial Assets, Marketing, Management, Enterprise Efficiency, Profitability.

JEL Classification: G1; M0; M1; M2; M3.
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Introduction.Intoday’seconomy,shaped marketing activities has become particularly
by globalization, digital transformation, and pressing. Marketing, which just a few decades
ongoing market fluctuations, the challenge ago was perceived mainly as a tool for product
of ensuring the efficiency of enterprise promotion and customer communication,
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as now evolved into a comprehensive system
of strategic management. It encompasses
demand generation, brand value creation,
pricing optimization, customer experience
management, and consumer behavior
forecasting. Under these conditions, the
effectiveness of marketing decisions is directly
dependent on the availability and efficient
use of financial resources and assets, which
act as key drivers of enterprise growth.

The purpose of the study is to substantiate
the role of financial assets as a key instrument
for enhancing the efficiency of enterprises’
marketing activities under the conditions
of globalization, digital transformation, and
increasing competition.

Toachieve this goal, anumber of objectives
have been set, including: substantiating
the impact of financial assets on effective
enterprise management, particularly in the
field of marketing; comparing definitions
of the category «financial assets» used in
national and international financial reporting
standards; determining the role of financial
assets in performing the key functions of
marketing activities; examining the risks
associated with enterprises’ financial assets;
analyzing the influence of individual elements
of financial assets on different types of
business activities; and conducting a critical
review of domestic and foreign scientific
research regarding the classification of
specific enterprise assets as financial assets.

The object of the study is the processes
of recognition and analysis of financial assets
within the enterprise’s operations.

The subject of the study is the set of
theoretical, methodological, and practical
issues concerning the role of financial assets
in enterprises under modern economic
conditions.

Literature Review. The theoretical and
methodological foundations for the evaluation
and management of a company’s financial
assets have been explored in the works of
numerous foreign and domestic economists,
including K. J. Wachowicz, J. Van Horne (Van
Horne & Wachowicz, 2008), J. F. Marshall,
V. K. Bansal (Marshall & Bansal, 1998),
N. O. Piskunova (Piskunova, 2020), A. M.
Podderohin (Podderyogin, 2009), J. Richard
(Rischard, 2010), O. Sarapina (Sarapina &
Kirilkina, 2019), J. Siegel (Shim & Siegel,
2000), O. O. Tereshchenko (Tereshchenko &
Babiak, 2020), V. P. Unynets-Khodakivska
(Uninets-Khodakivska, Kostyukevich, &
Lyatambo, 2009), F. Fabozzi (Fabozzi, 1998).

In the works of both foreign and domestic
economists (Van Horne & Wachowicz, 2008;
Fabozzi, 1998; Marshall & Bansal, 1998,;

Shim & Siegel, 2000; Podderyogin, 2009;
Tereshchenko & Babiak, 2020; Piskunova,
2020; Sarapina & Kirilkina, 2019; Uninets-
Khodakivska, Kostyukevich, & Lyatambo,
2009), financial assets are viewed as key
instruments for managing a company’s
liquidity, risks, and overall value. In classical
approaches (Van Horne & Wachowicz, 2008),
they are considered part of working capital
policy, while Fabozzi and Marshall emphasize
portfolio and hedging strategies. Ukrainian
scholars adapt these concepts to the realities
of volatile markets, interpreting financial
assets as a buffer for maintaining solvency
and supporting sales growth.

However, there is no unified definition of
the term «financial assets»: its interpretation
ranges from a narrow view (cash, securities)
to a broad one (accounts receivable,
derivative instruments). In the marketing
context, financial assets determine flexibility
in budgeting, pricing, customer credit policy,
and risk management, directly influencing
demand stability and promotional efficiency.
They provide financial resilience for
marketing programs and enhance their
investment attractiveness, though excessive
financialization may hinder creativity and
market adaptability. Despite the extensive
research in this area, a unified methodological
framework for evaluating the impact of
financial assets on managerial and marketing
performance remains underdeveloped, which
highlights the need for further scholarly
investigation.

However, despite the significant number
of studies in this area, there remain several
issues that require further investigation. In
particular, scholars have not yet developed
a unified approach to defining the category
of «financial assets», and their content and
essence are still insufficiently disclosed.

Research Methodology. The
methodological basis of the study is based
on the dialectical method of cognition of
phenomena and processes. In the course
of studying the theoretical aspects of this
complex process, methods of analysis,
synthesis and comparison were used to
clarify the object of the study; historical and
dialectical methods were used to study the
essence of individual elements of financial
assets, their management systems and
determine the features of their development
at the present stage; graphic and tabular
methods were used to visually display and
generalize individual aspects of the study;
methods of generalization and implementation
of results in the formation of conclusions and
proposals.
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Fig. 1. Stages of financial asset management to increase the profitability of the
enterprise

The information base of the study consists
of legislative and regulatory acts, works of
domestic and foreign economists, materials of
specialized periodicals on analytical support
of financial asset management, as well as
relevant Internet resources.

Main Results. Financial assets play a
crucial role in managing a company’s overall
operations,astheyensureliquidity,investment
flexibility, and risk resilience. Their effective
use enables enterprises to optimize capital
allocation, stabilize cash flows, and enhance
strategic decision-making. In particular,
financial assets have a significant impact
on managing marketing activities, as they
provide the financial foundation for planning,

budgeting, and implementing marketing
strategies. Through the wuse of financial
instruments and investment resources,

companies can maintain stable financing of
promotional campaigns, pricing policies, and
customer relationship programs even under
market uncertainty. Therefore, in this study,
greater emphasis will be placed on examining
the role of financial assets specifically in the
management of marketing activities.
Financial assets represent a universal
resource that not only supports the stability
of business operations but also creates the
foundation for innovation. The presence of
liquid assets enables companies to quickly
respond to shifts in market demand, finance
advertising campaigns, enter new markets,
and build long-term relationships with
customers. At the same time, investments in
marketing research, digital technologies, and
analytics systems require sufficient financial
backing, underlining the importance of
competent asset management. Thus, in the
modern economic environment, financial
resources and assets are not merely an
economic category but a strategic instrument
for advancing marketing activities. They form
the basis for effective enterprise management,
enable the implementation of innovative
projects, and create competitive advantages
in both domestic and international markets.

Managing marketing activities is a
complex, multifaceted process that includes
planning, organization, motivation, control,
and strategic oversight. In today’s context,
financial asset management plays a pivotal
role in ensuring this process is efficient, as
it provides the resource base necessary for
implementing marketingdecisions and directly
influences a company’s competitiveness in
the marketplace (Kumar, 2024).

Financial assets play a decisive role in
shaping the opportunities for planning and
implementing marketing campaigns. When
forming a marketing budget, companies
must evaluate the risks associated with
investments in advertising, digital promotion
channels, and other communication tools.
Proper allocation of financial assets enables
cost optimization while achieving maximum
coverage of the target audience, ensuring
that each invested unit of capital generates
measurable marketing impact.

Rationaluseoffinancialassetscontributes
to Dbuilding an effective organizational
structure for marketing management.
Investments in software solutions, CRM
systems, and automated analytics tools
improve the coordination of team activities,
reduce time losses, and enhance the efficiency
of customer interactions. This, in turn,
supports more data-driven decision-making,
which is critical for aligning marketing efforts
with corporate strategy.

Financial assets also provide the
foundation for motivating marketing
personnel. These may include performance-
based bonuses, funding for training
programs, and investments in corporate
culture initiatives that foster creativity and
innovation. Such measures improve employee
engagement, stimulate the generation of
new ideas, and ultimately enhance the
effectiveness of marketing campaigns.

Moreover, the availability of financial
resources makes it possible to implement
real-time monitoring systems for key
marketing indicators. Although business
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Table 1. Relationship between financial assets and the main functions of the
enterprise’s marketing activities

Marketing function The role of financial assets

Expected results

Planning

and promotion

Budgeting of marketing campaigns, risk
assessment of investments in advertising

Optimal allocation of resources, achieving
goals with minimal costs

Organization

Financing CRM systems, automation
programs, marketing infrastructure

Increasing team efficiency, reducing time
spent, better interaction with customers

Use of financial resources for bonuses,

Increasing productivity, stimulating creativity,

Motivation premiums, training and staff development increasing employee engagement
Investments in business analytics systems, Timely detection of deviations, quick
Control dashboards and monitoring tools decision-making, risk reduction

Strategic management

markets

Long-term investments in branding,
innovative technologies, entry into new

Sustainable growth, formation of
competitive advantages, strengthening the
company’s position in the market

Source: compiled by the authors based on data (Basu, Aksoy, Kumar, et al., 2023)

intelligence tools and advanced analytics
require substantial investments, they allow
companies to promptly identify deviations
from planned performance and quickly adjust
marketing strategies. This ability to respond
dynamically strengthens resilience and
ensures thatthe company remains competitive
under changing market conditions.

Finally, financial assets determine the
enterprise’s capacity to invest in new markets,
innovative technologies, and long-term
branding strategies. Strategic management
of these assets allows companies to maintain
the continuity of marketing initiatives and
remain flexible in adapting to external
economic shifts. As a result, enterprises can
sustain brand visibility, ensure consistent
communication with their audience, and
secure a strong position in both domestic and
international markets (Basu, Aksoy, Kumar,
et al., 2023).

It is important to emphasize that
financial asset management in marketing is
not limited to budget formation; it represents
a comprehensive process that includes
investment optimization, risk assessment,
and achieving a balance between costs
and outcomes. The integration of financial
management with marketing analytics
provides the foundation for sustainable
business growth, the development of
competitive advantages, and the strengthening
of market positions.

Managing financial assets plays a crucial
role in marketing activities, as they determine
the company’s ability to effectively implement
marketing strategies and programs. Financial
assets encompass resources whose analysis
and evaluation allow not only to assess the
overall financial health of the enterprise but
also to identify its marketing investment

potential, capacity to fund advertising
campaigns, implement digital innovations,
support brand development, and maintain
competitiveness. Competent management of
financial assets enhances the resilience of a
company’s marketing strategy and ensures
long-term competitive advantages.

The diversity of approaches to defining
«financial assets», the emergence of new
financial instruments, and the limited
experience of their application in marketing
practice underscore the need for further
research and methodological development.
Understanding how to adapt modern financial
tools to marketing decision-making remains
an essential task for businesses seeking to
remain competitive in dynamic and uncertain
market conditions.

Financial assets, as a component of the
marketing budget, are shaped in accordance
with the company’s mission and strategy.
They include cash resources, investment
instruments, and other financial components
that ensure the implementation of marketing
initiatives.  Properly  structured assets
guarantee that enterprises can not only
cover day-to-day marketing expenses but
also invest in growth-oriented projects that
expand market share and improve customer
engagement.

A critical aspect of financial asset
analysis is their classification and allocation.
According to national accounting standards,
assets are defined as resources controlled by
the enterprise that are expected to generate
future economic benefits. In the marketing
context, this means that financial assets can
be directed toward short-term objectives such
as operational expenses, product promotion,
and advertising campaigns, as well as
long-term goals including branding, digital
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transformation projects, and customer loyalty
development. This dual perspective ensures
that companies achieve both immediate
market impact and sustainable growth over
time.

In the process of analyzing marketing
assets, their classification plays a crucial
role. According to NAS 13 (Ukrainian National
Accounting Standards), assets are defined as
resources controlled by an enterprise, the
use of which is expected to generate future
economic benefits. In the marketing context,
this means that financial assets can be
allocated toward short-term objectives — such
as operational marketing expenses, product
promotion, and advertising campaigns — or
toward long-term goals, including brand
development, digital innovation projects,
and customer loyalty programs!' (National
Accounting Regulation (Standard) 13
Financial Instruments, 2001).

Financial assets are an integral part of
a company’s marketing capital, and their
recognition, valuation, and management are
critical for the effective utilization of marketing
resources. In the company’s balance sheet,
assets are divided into current assets (cash
and equivalents used for ongoing marketing
campaigns) and non-current assets (long-
term investments in branding, patents,
innovative technologies, and intangible
assets that shape corporate reputation). An
asset is recognized in the balance sheet if its
value can be reliably measured and if it is
expected to provide future marketing benefits
— such as revenue growth, market expansion,
or increased brand awareness.

Scholarly research reveals diverse
approaches to interpreting the role of assets.
Some authors view them solely as sources
of future economic benefit, disregarding
their marketing-specific implications.
Others argue that assets are the financial
foundation of a firm’s operations, including
marketing, and thus require continuous
investment in advertising, promotion, and
innovation. A third group links assets
directly to the accounting balance sheet,
incorporating financial instruments,
intangible assets (brand, patents, corporate
reputation), and cash flows that determine
a company’s marketing potential. Finally,
many international scholars focus on the
role of assets in profit maximization but
often overlook their strategic importance for

1 National Accounting Regulation (Standard) 13
Financial Instruments : Order Ne 559 of 11/30/2001. URL: https:/
zakon.rada.gov.ua/laws/show/z1050-01#Text (mata 3BepHeH-
Hs:15.07.2025).

marketing decision-making and competitive
positioning.

Consequently, financial assets form the
backbone of an enterprise’s marketing activity,
as their efficient use determines the ability to
allocate budgets, run advertising campaigns,
implement innovations, strengthen brand
presence, and build long-term competitive
advantages. Proper monitoring of asset
sources, accurate risk assessment, and
effective allocation of funds are essential
for improving marketing performance and
ensuring the enterprise’s sustainable growth.

Intoday’s dynamic business environment,
the implementation of an effective financial
asset management system has become a
prerequisite for successful marketing strategy
execution across industries. The rational use
of marketing resources allows companies not
only to optimize costs but also to increase
the effectiveness of advertising campaigns,

expand communication channels, and
strengthen brand positions in a competitive
market. Rising internal and external

competition forces businesses to seek new
approaches to financial management in
marketing. Inefficient budget allocation,
insufficient investment in promotion, or
misalignment of marketing channel priorities
often lead to lower profitability and declining
market share, which in some cases may
result in customer attrition or even threaten
financial stability (Kravchenko, 2024).

In this context, the creation of a
unified methodology for the evaluation and
analysis of financial assets within marketing
activities becomes especially significant.
Such a methodology should provide tools for
determining the efficiency of expenditures
on advertising, PR, digital marketing,
brand development, and other activities,
while enabling the formation of an optimal
structure for financing marketing programs.
Its application would prevent inefficient
use of resources, ensure the stability of
marketing policy, and enhance a company’s
competitiveness.

Effective marketing management under
market conditions requires the application of
a set of analytical approaches and research
methods. These include induction and
deduction for the development of marketing
strategies, comparative analysis to identify
the most effective promotional channels, a
systems-structural approach to evaluate
the impact of financial assets on marketing
performance, and logical-linguistic methods
for shaping brand messaging. The use
of abstraction and idealization allows for
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modeling forward-looking scenarios for the
evolution of marketing strategies.

The creation of an integrated financial
asset management system in the marketing
context would enable enterprises to allocate
resources more effectively, minimize financial
risks, and maintain sustainable growth in a
competitive market. The analysis of financial
assets in marketing is a vital component of the
overall management system, as the efficiency
of their use determines the enterprise’s ability
to implement communication strategies,
maintain brand positioning, and sustain
competitive advantages. This process goes
beyond mere tracking of financial flows; it
represents a comprehensive set of methods
for collecting, processing, and interpreting
data, which makes it possible to assess the
efficiency of marketing decisions, determine
the sufficiency of resources for their execution,
explore untapped opportunities, and identify
potential risks.

The analysis also plays a critical role in
determining whether the chosen marketing
strategy aligns with the external environment
and whether it is capable of achieving the
company’s long-term objectives. When
analyzing financial assets in the marketing
context, several key tasks are addressed:

— assessing the company’s financial
capacity to support marketing activities;

— determining the optimal composition
and structure of assets to finance marketing
programs;

— analyzing the efficiency of resource
allocation across promotion channels;

— studying the impact of internal
and external factors on marketing budget
formation;

— evaluating the dynamics of changes in
marketing financing and identifying reserves
for improving performance.

To achieve these objectives, a variety
of analytical tools are applied. Among the
most practical and effective are horizontal
and vertical analyses. Horizontal analysis
helps evaluate the dynamics of individual
budget components, for instance, tracking
how expenditures on digital advertising or
PR campaigns have evolved over a certain
period. Vertical analysis, in turn, focuses on
the structural composition of financial assets
used for marketing and makes it possible to
identify which elements of the budget exert
the greatest influence on overall marketing
performance.

Trend analysis in marketing is applied
to 1identify long-term tendencies, such
as investments in social media, SEO,

or e-commerce development. Although
this method is still used rather limitedly
in Ukrainian business practice, it holds
substantial potential for forecasting future
needs for marketing investments and shaping
proactive strategies. Its adoption enables
enterprises to anticipate market shifts, adjust
budget allocations in advance, and respond
effectively to evolving consumer behavior.

Factor analysis, while being one of the
most labor-intensive methods, is also among
the most informative. Marketing performance
is inherently influenced by a variety of internal
and external factors — market fluctuations,
competitor activity, shifts in consumer
preferences, and macroeconomic conditions
all affect the level and direction of advertising
and promotional investments. Identifying the
strength and nature of these relationships
helps managers make data-driven decisions
and improve the efficiency of marketing
resource allocation.

Modern research increasingly employs
logic-deductive  systems that combine
empirical data with analytical generalizations.
The wuse of such systems in marketing
analytics allows not only for the evaluation of
financial asset efficiency based on statistical
data but also for the formulation of hypotheses
regarding future campaign results. This is
particularly important in the era of digital
transformation, where marketing tools are
becoming increasingly technological, and
managerial decisions must be based on
measurable evidence rather than intuition
(Agag, El-Masry, & Elshaer, 2024).

Thus, financial asset analysis in
marketing plays a dual role: it is both a
tool for evaluating the efficiency of resource
utilization and a foundation for shaping
strategic managerial decisions.

The financial market of Ukraine and
operations with financial assets occupy one
of the leading positions in the structure of the
national economy, as they facilitate capital
mobilization, finance investment projects,
and create conditions for optimal enterprise
resource management. For businesses, the
effective use of financial assets is not only a
means of maintaining liquidity and financial
stability but also a driver of business
expansion, modernization of production
capacities, and strengthening of competitive
advantages. In the marketing domain,
financial assets serve as a crucial resource for
executing advertising campaigns, supporting
brand development, and implementing
innovative communication strategies that
ensure a strong market presence.
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At the same time, the regulatory and legal
framework of Ukraine still lacks a sufficiently
unified and comprehensive definition of
financial assets. Different sources offer
varying interpretations of their composition
and classification, which complicates the
formation of a standardized approach to their
managementand evaluation. The development
of a consistent methodology is therefore an
essential step toward improving marketing
efficiency, ensuring rational use of resources,
and enhancing enterprise competitiveness in
a dynamic economic environment.

According to the glossary of the National
Bank of Ukraine, financial assets include
cash and cash equivalents, contracts that
establish a right to receive cash or other
assets from another company, agreements
that provide the right to exchange financial
instruments under favorable conditions,
and equity instruments of other enterprises!
(Glossary of the National Bank of Ukraine).

The valuation of financial assets holds
particular importance for both accounting
and marketing purposes. Asset valuation is
directly linked to the assessment of financial
instruments, which can be measured either
at their initial (historical) cost — including
the fair value of assets, liabilities, or equity
instruments received along with acquisition
or disposal expenses — or at fair value at the
balance sheet date. Exceptions apply for
receivables not intended for resale, held-to-
maturity investments, or assets whose value
cannot be reliably measured.

In international practice, particularly
under IFRS 7 «Financial Instruments:
Disclosures»? (IFRS 7) and IFRS 9 «Financial
Instruments»® (IFRS 9), the definition of
financial assets is broader. It encompasses
securities, foreign currency resources, interest
rate instruments, commodity contracts,
precious metals, stock indices, and other tools.
This approach reflects the global evolution of
financial markets and highlights the increasing
importance of financial assets in shaping long-
term investment and marketing strategies.

For Ukraine, one of the most pressing
challenges is the adaptation of international

1 Glossary of the National Bank of Ukraine. Banking
Terminology. URL: https://old.bank.gov.ua/control/uk/publish/
article?art_id=124734 (gata 3BepHeHHs:15.07.2025).

2 International Financial Reporting Standard 7 (IFRS
7) Financial Instruments: Disclosures, dated 01.01.2012. URL:
https://zakon.rada.gov.ua/laws/show/929 007#Text (nata 3Bep-
HeHH$:15.07.2025).

3 International Financial Reporting Standard 9 (IFRS 9).
Financial Instruments, dated 01.01.2012. URL: https://zakon.rada.
gov.ua/laws/show/929_016#Text (nata 3BepHeHHs:15.07.2025).

standards for the recognition and
measurement of financial assets. Aligning
national regulations with IFRS would enable
enterprises to manage their resources
more efficiently, direct them towards
financing marketing programs, and enhance
competitiveness on both domestic and global
markets.

Among financial assets, held-to-maturity
investments occupy a special place. These
include non-derivative assets with fixed
maturities and predetermined payments that
an enterprise intends to hold until maturity.
Their classification depends on the company’s
behavior - if such investments are sold within
one or two financial years, they lose their
held-to-maturity status and are reclassified
as «assets available for sale».

These assets are recorded at amortized
cost using the effective interest rate method.
In a marketing context, they are a reliable
source of long-term funding for brand
development programs, corporate reputation
management, and other strategic initiatives
(Shaheen, 2025).

The second group 1is loans and
receivables — assets with fixed terms and
amounts that are not actively traded. They
arise from commercial relationships with
counterparties and are often linked to trade
credit. From a marketing perspective, flexible
credit terms can strengthen client loyalty
and improve long-term relationships. These
assets are initially recognized at fair value
and subsequently measured at amortized
cost using the effective interest method.

The third category comprises assets
available for sale, which include investments
not classified in other groups or directly
designated as such. They are measured at
fair value, with revaluation results reflected
in financial statements. An exception is made
for non-marketable equity securities, which
are measured at cost. For marketing practice,
these assets represent a potential source of
funding for innovative projects, promotional
campaigns, and digital transformation
initiatives (Cioppi, Curina, Francioni, &
Savelli, 2023).

The key distinction between national
(NAS) and international (IFRS) approaches
lies in the level of detail applied to
valuation methodologies. NAS provides a
more generalized framework, focusing on
exceptions and general valuation rules,
whereas IFRS offers a more comprehensive
classification system with explicit guidance
for accounting each asset group, including
securities, foreign currency, interest rate
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instruments, commodity contracts, and stock
indices (Paananen & Lin, 2019).

For Ukrainian enterprises seeking
to attract foreign investors and enter
international markets, the adoption of

International Financial Reporting Standards
(IFRS) has become a critical prerequisite.
A unified reporting format not only builds
trust among potential partners but also
facilitates integration into the global business
environment. This, in turn, opens additional
opportunities for expanding marketing
activities, as access to external capital allows
financing large-scale advertising campaigns,
digital transformation initiatives, and brand
development programs.

One of the key distinctions between
Ukraine’s National Accounting Standards
(NAS) and IFRS lies in the treatment of risks
associated with financial assets. Unlike NAS,
which lacks a comprehensive framework
for risk analysis, IFRS explicitly defines
major categories of risk linked to financial
instruments and establishes standardized
methods for their measurement and
disclosure. These include credit risk, liquidity
risk, and market risk, each of which directly
affects a company’s ability to fund and sustain
marketing operations (Paul, 2024).

Credit risk arises when a company’s
counterparties fail to meet their financial
obligations. Its sources include cash placed
in banks, purchased securities, customer
receivables, and loans granted to other entities.
An essential task in credit risk analysis is
forecasting expected credit losses, which
represent probable future losses during the
holding period of a financial asset. Tomitigate this
risk, enterprises are advised to create provisions
for doubtful receivables. In marketing practice,
credit risk becomes particularly relevant when
businesses offer deferred payment options to
customers — late payments can limit available
funds for campaigns, product launches, and
other strategic initiatives.

Liquidity risk refers to potential difficulties
in meeting financial obligations when due.
This situation can jeopardize the continuity
of operations. Effective liquidity management
involves maintaining sufficient cash reserves,
monitoring the maturity structure of assets
and liabilities, and ensuring financial
flexibility. In the marketing context, liquidity
constraints can delay advertising campaigns,
hinder the introduction of new products, or
slow down brand promotion, all of which
directly impact competitiveness.

Market risk represents the potential
variability in the fair value or cash flows of

financial assets due to changing market
conditions. It consists of three components
(Fader & Hardie, 2022):

1. Foreign exchange risk - driven by
fluctuations in exchange rates, particularly
relevant for firms engaged in import/export
operations.

2. Interest rate risk — caused by changes
in interest rates that affect the returns on
investments and the cost of borrowing.

3. Other price risk — capturing shifts in
market prices unrelated to exchange rates
or interest rates, such as commodity price
movements or stock index volatility.

These risks collectively shape a company’s
financial resilience and its ability to invest
in marketing initiatives. For instance, sharp
currency fluctuations can increase the
cost of imported advertising materials or IT
solutions for digital marketing, while stock
market volatility may erode investment
income earmarked for promotional activities.
In light of the above, it is advisable to improve
the national accounting standards by
incorporating provisions for the analysis and
assessment of risks related to financial assets.
Such an enhancement would align Ukrainian
practice more closely with international
standards and strengthen the analytical
basis for decision-making. For enterprises,
this would translate into more predictable
and stable funding of marketing initiatives,
reduced exposure to unforeseen losses, and
more efficient use of financial resources in
strategic communication programs.

To illustrate these relationships, Table 2
summarizes the impact of different categories
of financial assets — cash and cash equivalents,
receivables,  short-term and  long-term
investments — on the planning, implementation,
and evaluation of marketing activities. The table
highlights how each type of asset supports
specific marketing functions, from financing
promotional campaigns and developing digital
platforms to sustaining long-term brand-
building efforts and market expansion initiatives

Since each component of financial assets
contributes to the overall resource potential
of the enterprise, it is essential to conduct
a detailed analysis of their impact on the
effectiveness of marketing activities. The
most significant and fundamental element
is cash and cash equivalents, as they
serve as the primary source of funding for
advertising campaigns, the development of
communication channels, digital innovation
projects, and brand-building initiatives.

To evaluate the efficiency of using cash
resources in marketing, it is advisable to
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Table 2. The impact of financial asset elements on the marketing
activities of the enterprise

Elements of financial assets

Scope of application in marketing

Implementation results

Cash and cash
equivalents

Financing of advertising campaigns, PR
activities, digital promotion

Growing brand awareness,
increasing sales, expanding market
share

Long-term financial
investments

Investing in branding, developing innovative
technologies, creating marketing platforms

Formation of long-term competitive
advantages, strengthening market
positions

Intangible assets (brand,
patents, reputation)

Creating and maintaining the company’s
image, developing customer loyalty

Increased consumer trust, increased
brand value, long-term stability

Accounts receivable repeat sales

Loyalty program management, encouraging

Improving customer relationships,
increasing customer lifetime value
(CLV)

Short-term investments

Launching experimental marketing projects,
testing new communication channels

Identifying effective channels,
reducing risks when scaling

Deferred tax assets
marketing budget

Using tax benefits to increase your

Cost optimization, increased
financial flexibility in the allocation of
marketing funds

Source: compiled by the authors based on data (Paananen & Lin,2019; Paul, 2024; Fader & Hardie,

2022).

apply indicators that reflect the performance
of cash flows. These indicators provide
a comprehensive understanding of how
effectively an enterprise manages its
resources, whether it can maintain financial
stability, and whether it is capable of
fulfilling its marketing and communication
commitments. This is particularly important
for companies operating in highly competitive
markets, where the ability to adapt advertising
strategies quickly can determine their market
position.

Researchers such as Frank J. Fabozzi
and Pamela Peterson Drake emphasize the
absence of a unified definition of «cash flows»
in economic literature. In different studies,
cash flows are interpreted as inflows of
financial resources, outflows, or the difference
between the two, forming the net cash flow.
In the marketing context, this means that the
evaluation of cash flow should not be limited to
tracking expenditures but must also account
for the effectiveness of returns generated by
these investments. This includes measuring
outcomes such as increased sales, improved
customer loyalty, and expanded market share
resulting from marketing efforts (Fabozzi J.
Frank., 1998).

A critical stage in the analysis involves
examining indicators that reflect the quality
of cash flow management. Such metrics
help identify the strengths and weaknesses
of resource allocation within marketing
programs. For example, comparing the
expenditures on promotion with the achieved
financial outcomes allows businesses toassess

the profitability of marketing campaigns. This
approach enables budget optimization, the
identification of underperforming channels,
and the reallocation of resources toward the
most productive activities.

Unlike many foreign researchers
who view cash flows in a broad financial
management context, Ukrainian scholars
often focus specifically on analyzing cash
as an individual component. They propose
methods that are simple to apply yet effective
for assessing the state and performance of
cash flow management. This perspective is
particularly relevant in marketing because it
allows companies to measure how efficiently
financial assets are being used to achieve
promotional, branding, and customer
relationship development goals.

N. O. Piskunova identifies three primary
stages in the analysis of cash and cash
equivalents: horizontal, vertical, and ratio
analysis (Piskunova, 2020). She considers trend
analysis to be a derivative tool of these previous
methods and of secondary importance. However,
this view seems somewhat limited, as trend
analysis should be regarded as an independent
and valuable method. It plays a crucial role in
identifying long-term patterns in the financing of
marketing campaigns, shifts in advertising and
digital marketing investments, and forecasting
the future cash needs of the enterprise. By
capturing these trends, management can plan
ahead and align marketing strategies with
expected financial capacities.

Other Ukrainian scholars, such as O.
O. Osadcha and N. B. Savina, emphasize
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the significance of ratio analysis in studying
cash flows (Osadcha & Savina, 2020). In
their opinion, this method is among the most
practical, as it allows for the determination of
liquidity, solvency, and the overall financial
health of a company. Within the marketing
context, ratio analysis becomes an effective
tool for evaluating the efficiency of advertising
budgets, the profitability of marketing
expenses, and the financial stability of the
company’s promotional strategies.

Each analytical method offers unique
advantages and serves a specific function.
Horizontal analysis enables tracking the
dynamics of changes in marketing financing
over time, vertical analysis reveals the
structure of funds allocation by activity type
(advertising, PR, digital channels, brand
development), ratio analysis provides a
quantitative evaluation of cost efficiency,
while trend analysis allows the enterprise to
forecastfutureinvestmentneeds in marketing.
Combined, these approaches create a robust
framework for informed decision-making and
strategic optimization of marketing resource
allocation.

Equally important is the analysis of
accounts receivable, as it directly affects
financial stability and the ability to fund
marketing activities. Evaluating its efficiency
requires a detailed study of the sources
of receivables, their structure, dynamics,
management methods, and timeliness of
collection. This is particularly relevant for
companies that actively implement marketing
tools for customer relationship management
and provide goods or services on credit.

To ensure effective management of
accounts receivable, researchers propose
several key measures: systematic monitoring
of overdue receivables, incorporating the
cost of goods and services sold on credit
when planning the marketing budget, and
creating provisions for doubtful debts based
on the financial reliability of counterparties
and the aging of receivables. Implementing
these measures strengthens the company’s
liquidity, stabilizes marketing funding, and
reduces the risk of cash shortages that could
disrupt advertising campaigns or promotional
programs.

A more advanced approach is proposed
by O. Sarapina, who argues for the use of
EVA (Economic Value Added) analysis as a
meaningful tool for assessing the profitability
of a company from the perspective of its
owners (Sarapina & Kirilkina, 2019). This
method is particularly valuable for analyzing
the effectiveness of accounts receivable

management, as it measures whether client
credit policies and receivable collection
strategies actually contribute to an increase
in the firm’s market value. In the marketing
context, EVA analysis becomes a strategic
indicator: it helps determine whether
investments in customer loyalty programs,
deferred payment schemes, or promotional
credit terms are generating sufficient
shareholder value and supporting long-term
business growth.

Nevertheless, EVA analysis has its
limitations. Its results do not always capture
industry-specific nuances. For instance, in
the service sector, where client relationships
are the core revenue driver, accounts
receivable play a much greater role than
in manufacturing, where cash flows tend
to be more predictable. Thus, the impact
of receivables management on marketing
activities is sector-dependent and may be
less critical for industrial firms compared to
service-oriented businesses.

Another key component of financial
assets is financial investments, which remain
underutilized in many Ukrainian companies.
This limited adoption explains why national
academic literature pays less attention to
investment performance analysis compared
to international studies. Yet, global practice
demonstrates the critical role of financial
investments in marketing development — from
brand-buildinginitiatives to theimplementation
of cutting-edge digital technologies.

Internationally, investment appraisal
methods are generally divided into two groups
(Danaher, Gray, & Simester, 2022):

— non-discounting methods, which focus
on simple payback periods or accounting
returns;

— discounting methods, which
incorporate the time value of money and
therefore provide a more realistic picture of
project viability.

Among the latter, the most widely used
approaches in Western Europe and the United
States include Net Present Value (NPV),
Internal Rate of Return (IRR), Discounted
Payback Period (DPP), Profitability Index (PI),
and the annuity method. These methods are
highlyrelevant for marketingdecision-making,
as they allow managers to forecast future
cash inflows from advertising campaigns,
digital initiatives, and brand-building efforts,
ultimately supporting sustainable profit
growth and brand value enhancement.

However, the application of these
techniques in Ukraine is challenged by
macroeconomic instability, exchange rate
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volatility, and limited availability of reliable
market data. From a practical standpoint,
we argue that the Profitability Index (PI) and
Discounted Payback Period (DPP) are the
most suitable tools for marketing-related
investment analysis. PI is relatively simple
to calculate and easy to interpret, offering a
clear measure of the return per monetary unit
invested, while DPP enables decision-makers
to evaluate investment liquidity and determine
how quickly funds will return to the company
to finance subsequent marketing initiatives.

In today’s era of global economic
integration and digital transformation, the role
of financial resources and assets in ensuring
the effectiveness of marketing activities has
become paramount. Marketing is no longer
just a communication or sales function but
a comprehensive strategic management
system. Its success depends heavily on
the ability of the enterprise to mobilize,
allocate, and manage financial assets in
a way that supports market adaptation,
brand development, and sustainable growth.
Financial assets thus act not only as the
material foundation of marketing programs
but as a strategic enabler that determines
whether a business can respond to market
shifts, invest in innovation, and build long-
term competitive advantages.

Firstly, the synthesis of theoretical and
practical approaches to defining the essence
of financial assets shows that both domestic
and international scholars interpret them
from different perspectives: as resources for
generating future economic benefits, as a
component of the balance sheet, as property
values, or as tools for profit generation. Despite
these differences, most researchers agree
that financial assets constitute an integral
part of a company’s strategic potential. In
the context of marketing activities, this
means that effective management of financial
assets forms the foundation for planning
and implementing advertising campaigns,
developing new products, introducing digital
technologies, and strengthening brand equity.

Secondly, the analysis revealed that
the classification of financial assets under
national accounting standards (NAS) and
International Financial Reporting Standards
(IFRS) differs significantly. NAS provides a
more generalized definition, whereas IFRS
offers a detailed classification that includes
securities, currency instruments, commodity
contracts, and indices. This allows globally
oriented companies to more accurately assess
their financial assets, consider risk factors,
and prepare reports that are transparent
and understandable to foreign investors. For

marketing, such harmonization is crucial as
it enables access to external funding sources,
builds investor trust, and supports the
implementation of large-scale communication
programs at the international level.

Thirdly, the study of methods for analyzing
financial assets indicates that horizontal,
vertical, ratio, trend, and factor analyses are
the most widely applied. Horizontal analysis
tracks the dynamics of marketing funding
over time, while vertical analysis helps to
determine the structure of expenses across
advertising, PR, digital marketing, and other
areas. Ratio analysis provides quantitative
metrics of efficiency, whereas trend analysis
makes it possible to forecast future funding
needs. Factor analysis, though more complex,
reveals interdependencies between financial
assets and marketing performance. Together,
these methods create a solid basis for
evidence-based managerial decision-making.

Fourthly, special attention should be
given to accounts receivable, which are
a key component of financial assets and
have a significant impact on marketing
performance. Offering trade credit builds
customer loyalty and stimulates demand but
also carries the risk of delayed payments and
reduced liquidity. The use of EVA (Economic
Value Added) analysis enables companies to
evaluate whether receivables management
supports strategic objectives and contributes
to an increase in market value.

Fifthly, financial investments represent
another crucial element, albeit underutilized
in Ukraine. International practice shows that
investments are the cornerstone of marketing
innovation, enabling the deployment of
digital platforms and large-scale promotional
campaigns. Investment appraisal methods
suchas NPV, IRR, PI, and DPPallow businesses
to make more informed decisions about
allocating funds to marketing initiatives. The
profitability index and discounted payback
period are particularly valuable because
they combine ease of calculation with strong
decision-making relevance.

Sixthly, IFRS places significant emphasis
on risk analysis, addressing credit, liquidity,
and market risks. These risks have direct
implications for marketing: they can lead to
underfunding of campaigns, delays in project
implementation, or unexpected losses due to
exchange rate and interest rate fluctuations.
National standards currently lack such
comprehensive risk assessment, creating gaps
in management practice. Aligning with IFRS-
based risk management approaches would
allow businesses to minimize losses and secure
stable funding for marketing programs.
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Seventhly, financial resources and
assets act as the main drivers of marketing
effectiveness,  enabling the financing
of core elements of the marketing mix:
product development, pricing strategies,
communications (advertising, PR, digital), and
distribution channels (logistics, e-commerce).
Without adequate financial resources, none
of these components can operate effectively.

Finally, to improve the efficiency of
financial asset management in marketing,
companies should: implement end-to-end
analytics for assessing asset utilization;
adapt international accounting and valuation
standards to local practice; create internal
risk monitoring systems; establish reserves
for doubtful debts; actively apply discounted
cash flow methods for investment appraisal;
and expand the use of external funding
sources for marketing programs.

Conclusion. In conclusion, the study has
confirmed that financial assets play a decisive
role in strengthening the efficiency and stability
of enterprise management, particularly in the
field of marketing. Achieving the research
purpose required analyzing how financial
assets influence liquidity, investment decisions,
and risk management, which together form
the financial basis for sustainable marketing
strategies. The comparison of definitions
used in national and international standards
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rnobanisavii, uudpoBoi TpaHchopmalii Ta 3pocTaHHs KOHKypeHLii. O6rpyHTOBaHO B3aEMO3B’SI30K
MiX ynpaBniHHAM (DIHAHCOBUMM aKTUBaMW Ta Pe3ynbTaTUBHICTIO MapKETUHIOBKX pilleHb. [poBegeHo
MOPIBHSAHHSA NiAXoAiB A0 OLiHKM (hiHaHCOBMX akTuBiB BianosigHo Ao HIM(C)BO 13 ta MC®3, BuseneHo
KIKOYOBI BiAMIHHOCTI MK HUMW, 30kpema rmubuHy knacudikauii Ta BUMOru Ao po3kpuTTs iHopmaLlii y
3BiTHOCTI. OKpeMy yBary NpuaineHo aHanidy puaukis — KpeauTHOrO, MiKBIAHOTO Ta PUHKOBOTO — Ta PO3po-
6reHo pekomMeHaaLii LWoo iX BpaxyBaHHS Npu (hopMyBaHHI MapKETUMHIOBKX OHOKETIB.
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OpeHay.
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MEASURING THE ROI OF CONTINUING EDUCATION INITIATIVES
IN BUSINESS ORGANIZATIONS

Abstract. The study investigates the Return on Investment (ROI) of Continuous Education (CE)
initiatives in business organizations situated in the country of Georgia, focusing on their financial and
non-financial impacts. Through qualitative research, including interviews with representatives from
18 companies across diverse industries, the study explores the benefits, challenges, and strategic
implications of CE programs.

Findings show that CE initiatives contribute significantly to organizational performance through
enhanced employee productivity, innovation, and skill acquisition. Financially, companies report revenue
growth, cost savings, and improved operational efficiency as direct outcomes of CE investments. On the
ither hand, these programs drive employee satisfaction, retention, and engagement, creating a positive
organizational culture that supports long-term growth.

The study highlights key challenges in measuring CE ROI, including the attribution of outcomes
to CE initiatives, delayed realization of returns, and the lack of standardized evaluation frameworks. It
emphasizes the importance of a complex approach to ROI measurement that integrates quantitative
financial metrics with qualitative evaluation of non-financial benefits.

To address these problems, the research proposes a comprehensive ROl framework tailored to
organizational and industry-specific needs. Recommendations include leveraging advanced data
analytics, fostering a culture of lifelong learning, and ensuring stakeholder collaboration in CE program
design and evaluation.

Based on the research a comprehensive framework for continuing education has been developed
to measure the ROI of continuing education in business organizations, considering both financial and
non-financial indicators.

This paper contributes to the academic discourse on human resource developmentand organizational
learning by providing practical insights into the evaluation and improvement of CE initiatives. The
findings highlight the transformative potential of CE programs in driving innovation, competitiveness,
and sustained success in dynamic business environments.

Keywords: Continuing Education (CE), Return on Investment (ROI), Lifelong Learning, Assessment
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Introduction. The contemporary world
and our workplaces are changing rapidly.
The World Economic Forum (WEF) predicts
that over the next 10 years, new technologies
and increased automation will create new
jobs in new professions. Many existing jobs
may become obsolete, and some may undergo
significant transformation, requiring new
skills.

As a result of this evolution, upskilling
and reskilling have become more important
than ever. The words “upskilling” and
“reskilling” may seem interchangeable, but
they have different meanings. Upskilling
means learning new skills to better perform
your current job. An example of upskilling
is a UX designer who signs up for a “user
journey” workshop to improve her skills in
app design or merchandising. She attends
a retail conference to learn about the latest
industry trends.

Retraining is a great way to transition
into a new field and/or start a new career.
Changing careers is more common than ever
before. Therefore, specialized courses and
programs allow people to quickly adapt a
specific career choice to their interests and
values. In 2021, a Harris Poll of American
employees conducted for Fast Company
found that 52% of respondents were thinking
about changing jobs, and 44% were planning
to change.

People make the decision to change
careers for many reasons, including higher
salaries, improved work-life balance; more
flexible work schedules (e.g., remote work); or
better company management.

Today, there is a need for continuous
education to ensure that people are in demand
in the job market. There are fields where
competition with technology is doomed from
the start, and therefore the need for retraining
often arises. Continuing education is
essential in today’s rapidly changing business
world for several reasons: (1) Technological
progress — digital technologies are constantly
evolving and new skills need to be acquired
to work with them; (2) Global competition
— companies need highly skilled employees
to remain competitive; (3) Innovation — new
products and services require new knowledge
and skills.

In addition to the interests of the
employee, employers also see the benefits of
learning that is based on skills. This ensures
that the company ensures that employees
are better prepared in line with the changing
industry, which is likely to allow employees
to stay with the company and advance their
careers — all while saving costs. That is

why business leaders demand data-based
evidence to justify investments in employee
development. The best indicator of this is the
return on investment (ROI).

Return on investment (ROI) is a widely
used metric for measuring company
performance, as it provides a clear and concise
way to assess how effectively a company uses
its resources to generate profit. However,
many companies avoid using it to measure
the effectiveness of continuing education
initiatives. There are several reasons:
Continuing education is considered a long-
term investment, the results of which are often
not immediately visible. Because of this, ROI
can only be calculated over a fairly long period
of time. Also, learning outcomes are often not
reflected only in the productivity of a specific
individual, but are related to the overall
results of a group, team, or organization.
Therefore, it is difficult to fully calculate
the impact of a learning investment on the
company as a whole or on the organization
that implements the initiative. In addition,
the learning process can combine many
aspects, such as professional development,
personal growth, expansion of social and
professional networks, and others, which
makes it impossible to objectively assess
all of these factors. Also, learning outcomes
are often driven by personal motivation.
People strive for better outcomes for different
reasons, and this can be difficult to account
for individually, which makes it difficult
to accurately measure ROI. The objectivity
of the assessment is also complicated, as
there is no single standard that shows what
the real mediator of learning outcomes is.
This can lead to differentiated or subjective
assessments. Therefore, measuring ROI in
initiatives such as continuing education
requires some enhancement and development
of criteria to more accurately assess their
benefits to organizations and individuals,
which is what our paper serves.

The subject of the research is the
evaluation of the effectiveness of continuing
education (CE) initiatives in business
organizations, while focusing on measuring
their return on investment (ROI) through
financial and non-financial indicators.

The object of the research is continuing
education initiatives implemented within
business organizations in the Country of
Georgia studied through their impact on
organizational accompishment, employee
development, and stable competitiveness.

A second problem can be called the lack
of standardized frameworks for calculating
ROI in non-traditional investments such as



Noniashvili M., Kobalia Z. MEASURING THE ROI OF CONTINUING EDUCATION INITIATIVES IN BUSINESS ORGANIZATIONS

education. In non-traditional investments
such as education, calculating ROI (return
on investment) is often difficult because
there are no standardized frameworks and
measurable metrics that reflect the benefits
in direct financial terms. Determining the ROI
of education should take into account both
financial and indirect benefits. For example,
the skills, knowledge and qualifications
acquired as a result of education, which
increase career opportunities. As well as
long-term results, as the impact of education
can be seen years later, making it difficult to
calculate ROI instantly. There are also other
non-financial benefits, such as personal
development, expanding social connections
and improving the quality of life. In addition,
the results of investing in education are
often subjective and depend on individual
expectations and goals.

The aim of the paper was to develop a
specific framework for assessing the return
on investment (ROI) of continuing education
initiatives in business organizations, focusing
on both financial and non-financial outcomes
to optimize strategic decisions and the value
of training programs.

Accordingly, the research objectives were to:

1. Identify critical factors that influence
the effectiveness of CE programs.

2. Define quantitative metrics for
measuring the financial returns of CE. Such
as Net Profit, Return on Investment (ROI),
Sales Growth, Customer Retention, Market
Share, etc.

3. Identify non-quantitative metrics for
measuring non-financial returns of CE, such
as brand perception and image, employee
engagement and satisfaction, company
reputation, environmental impact, social
impact, etc.

Literature Review.
The Concept of Continuous Education in Business

The need for continuing education can be
identified as a result of both organizational
changes and a person’s willingness to
learn something new in their profession.
Since today’s digital age has offered us
many easy methods of learning, be it free
webinars, acceleration programs, various
online trainings, or videos on digital media
channels that constantly provide us with
news, certification and express courses that
are conducted by industry experts in almost
all relevant areas, the process of accessing
education has been facilitated.

Continuing education (CE) refers to the
ongoing process of learning and improving

skills that extends beyond formal education
and training. In the business context, CE
includes structured programs and informal
learning opportunities designed to help
employees adapt to evolving industry
requirements, technological advancements,
and organizational changes. In this section,
we will discuss the importance, benefits,
and theoretical foundations of continuing
education in business organizations.

Continuing education is defined as the
ongoing pursuit of knowledge and skills
to maintain and enhance professional
competence. Authors like Merriam and
Caffarella (1999) emphasize the role of CE
in facilitating personal and organizational
growth. In difference with traditional
education, which is often finite and limited
to academic institutions, CE is dynamic and
integrated with job requirements, responding
to the specific needs of employees and
organizations.

The speed of technological and market
change requires a workforce that is capable of
continuous learning. For instance, Drucker
(1994) emphasized the emergence of the
“knowledge worker” and the vital importance
of intellectual capital in organizational
success. Lifelong learning equips employees
with the skills they need to innovate, adapt,
and compete in a globalized economy. It also
improves employee engagement and retention
by bringing in front a culture of growth and
development (Noe et al., 2010).

Continuing education is based on
several theories: (1) Experiential Learning
Theory: Kolb (1984) argued that learning
is a process in which knowledge is created
through the transformation of experience.
This theory emphasizes the importance of
practical, reflective learning in CE initiatives.
(2) Self-Directed Learning Theory: Knowles
(1975) introduced the concept of self-directed
learning, where individuals take the initiative
to identify their learning needs, set goals,
and evaluate their outcomes. CE programs
often incorporate elements of self-direction
to empower employees. (3) Social Learning
Theory: Bandura (1977) emphasizes the role of
observation, imitation, and social interaction
in learning. CE in business often includes
mentoring, coaching, and collaborative
learning environments.

Continuing education provides benefits
at both the individual and organizational
levels. At the individual level, employee
development can be considered as it
enhances employees’ technical and creative
skills, improves job performance and career
prospects (Baldwin et al., 2009). At the
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organizational level, studies (Tharenou et al.
2007) show a positive correlation between CE
investments and organizational productivity,
innovation and profitability. A third positive
aspect of continuing education programs
is adaptability and sustainability - CE
promotes a culture of agility, which allows
organizations to effectively respond to market
disruptions and technological shifts. Despite
its advantages, implementing CE programs
comes with challenges such as costs and
resource allocation, as CE programs require
significant investments in time, money and
infrastructure (Jehanzeb & Bashir, 2013).
It can also be difficult to ensure ongoing
employee engagement, especially in fast-
paced work environments. Evaluating the
impact of initiatives remains a challenge, as
benefits are often seen in indirect or long-
term outcomes.

To maximize the impact of CE, researchers
have suggested that organizations integrate
CE into their work processes as early as
the twentieth century, such as embedding
learning opportunities into everyday work
activities that facilitate seamless acquisition
of skills (Marsick & Watkins, 1990).

Today, in the 21st century, e-learning
platforms, virtual simulations, and mobile
applications provide flexible and scalable CE
solutions, and their types have become more
sophisticated and diverse.

In particular, the pandemic and its
aftermath have offered specific forms of
learning that are being put into practice by
organizations and individuals. Actively used
types of CE initiatives include:

— Formal training — structured training
programs that are delivered with defined
curricula. Examples: seminars, workshops,
lectures, certification courses;

— On-the-job training (OJT) — a practical
training method that is carried out directly
during the work process and aims to
improve the skills of the employee in a real
work environment. For example: mentoring,
SHADOWing, practical projects;

— Certificates and certification - a
formal process of improving and confirming
professional  qualifications.  Certification
programs often include exams and completing
courses. For example: PMP, CISSP;

— Electronic learning (E-Learning) -
training using online platforms and digital
resources. A flexible and accessible form,
which often includes video lectures, virtual
classes and tests. Platforms: Coursera,
Udemy, LinkedIn Learning;

— Continuing professional development
(CPD) - continuous updating and development
of professional knowledge. Includes seminars,
conferences, and research projects;

— Microlearning - Short, targeted
learning modules that focus on a specific skill
or topic. Mostly used on digital platforms.
Job rotation and project-based learning
The temporary assignment of employees to
different roles to acquire new skills.

ROI Measurement Theories and Models

The concept of return on investment (ROI)
is widely used in various companies to assess
the effectiveness of investments. Our interest
lied in its application in continuing education
(CE) programs in business organizations.
ROI provides a structured framework for
quantifying the value generated in relation to
the costs incurred. However, understanding
and applying ROI measurement requires
studying the relevant theories and models that
underlie its calculation and interpretation.
Below are some of the most used models for
the application of ROl in continuing education
proposed by various authors.

Challenges in Measuring ROI of Educational
Programs in Business Organizations

Despite the opportunities outlined in
the previous section, measuring return on
investment (ROI) for educational programs,
especially in business organizations, is a
multifaceted challenge. In order to accurately
measure ROI overcoming several conceptual,
methodological, and practical obstacles
is needed. Many authors have identified
intangible benefits, difficulty attributing
outcomes, data availability and quality, and
SO on.

Educational and training programs
often provide intangible benefits that are
difficult to quantify. Among them we can
count improved employee morale, improved
organizational culture, and opportunities
for long-term innovation. Swanson and
Holton (2009) highlighted the difficulty of
translating these intangible outcomes into
measurable financial terms, which limits the
comprehensiveness of ROI calculations.

It is also complex to measure ROI of a
specific program. Organizations often operate
in challenging environments where multiple
factors influence performance metrics.
According to Phillips and Phillips (2007)
separating the effects of CE initiatives from
other variables, such as market trends or
managerial interventions, is critical but often
difficult.
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In addition, the benefits of training
programs may take months or years to
materialize. For example, skill development
may only lead to measurable increases
in productivity over time. Cascio (1991)
emphasizes the importance of adopting long-
term evaluation frameworks to account for
delayed impacts, although such approaches
can complicate ROI assessment.

Accurate ROI  measurement also
depends on access to reliable data. However,
organizations often face difficulties in
collectingand analyzing data on both costs and
outcomes. Bates (2004) noted that incomplete
or inconsistent data can undermine the
validity of ROI analysis, necessitating robust
data management practices.

Most importantly, ROl measurement itself

225

Table 1. Some models used for ROI applications in continuing education

Model description Author
The Kirkpatrick | One of the fundamental models often associated with the evaluation of Donald L.
Four-Level training and education programs is the Kirkpatrick Four-Level Model (1959). Kirkpatrick
Model This model emphasizes four sequential levels: response, learning, behavior,

and outcomes. Although not explicitly tied to ROI, the model’s outcome level
can be aligned with ROI analysis of training program outcomes in relation

to organizational performance metrics. Researchers Phillips and Phillips
(2002) extended this model by introducing a fifth level, ROI, which quantifies
the monetary benefits derived from training relative to its cost, thus linking
qualitative assessments and quantitative ROI calculations.

Human Capital
Theory

HHhuman capital theory provides a framework for measuring ROl in
education and training. The theory argues that investments in employee
knowledge and skills enhances productivity and, organizational success.
This framework is vital for justifying CE investments because it underlines the
potential economic returns from skill development. Research by Swanson
and Holton (2009) has shown how ROI methodologies can show in numbers
these returns, providing organizations with a tangible basis in evaluating CE
initiatives.

Becker, 1964

Cost-Benefit
Analysis (CBA)

Cost-Benefit Analysis is a decision-making tool based on welfare economics.
Itis another relevant model for measuring ROI. It involves identifying,
quantifying, and comparing the costs and benefits of a CE initiative. In

the context of CE programs, CBA serves as a precursor to ROl analysis

by evaluating whether the benefits outweigh the costs. Authors Mishan

and Kuah (2007) identified how CBA principles can be integrated into ROI
calculations and emphasized the importance of discounting future benefits
and accounting for opportunity costs.

Mishan and
Kuah (2007)

Balanced Score
Card (BSC)

The customer, internal processes, and learning and growth is the BSC
perspectives. It is not explicitly an ROl model, but this framework provides
a multidimensional approach to performance measurement that allows
organizations to assess the broader impact of CE initiatives. Niven (2002)
argued that connecting BSC perspectives to ROl metrics can create a more
comprehensive evaluation framework that captures both financial and non-
financial gains.

Kapla and
Norton 1992

Utility Analysis

Utility Analysis is a model commonly used in industrial-organizational
psychology. It mainly focuses on quantifying the monetary value of human
resource interventions. This approach calculates the economic benefits
derived from changes in employee performance attributable to training
programs. The analysis complements ROl measurement by offering a
structured methodology for translating intangible benefits into financial terms.

Cascio (1991),

Learning Learning transfer model emphasizes how transferring learned skills to the Broad and
Transfer Model | workplace is crutial. Effective learning transfer is vital to realizing the ROI Nystrom
of CE programs as it determines whether training outcomes translate into (1992)
improved job performance. Bates many years ago (2004) highlighted the
interaction between learning transfer and ROI, suggesting that high transfer
rates are necessary to maximize returns on CE investments
Stakeholder Stakeholder theory emphasizes the need to consider the different Freeman
Theory perspectives of stakeholders when evaluating investments. In the context (1984)

of measuring ROI for CE programs, this theory emphasizes the importance
of aligning ROI metrics with the expectations and needs of various
stakeholders, including employees, managers, and organizational leadership.
Donaldson and Preston (1995) suggest that incorporating stakeholder
perspectives enhances the validity and relevance of ROI estimates.
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requires resources, including time, money,
and expertise. Jehanzeb and Bashir (2013)
noted that organizations may be reluctant
to invest in rigorous ROI assessment due to
the associated costs. This creates a paradox
where ROI assessment is needed to justify the
costs, but the cost of the assessment limits
its implementation.

Phillips and Phillips also cite the lack of
standardized methodologies for measuring
ROI in educational programs as a challenge.
Different organizations wuse a variety of
approaches, leading to inconsistencies in
how ROI is calculated and interpreted. This
variability makes it difficult to benchmark
and compare ROI results across programs or
industries (Phillips & Phillips, 2011).

Donaldson and Preston argue, that,
implementing ROI measurement frameworks
is often met with resistance from stakeholders.
Managers and employees may perceive
these assessments as too much critical
or burdensome. Ensuring buy-in from all
stakeholdersrequires effective communication
of the benefits of ROI measurement and the
use of collaborative assessment approaches
(Donaldson & Preston, 1995).

To sum up, measuring ROI for educational

programs involves challenges such as
quantifying intangible benefits, attributing
outcomes, addressing time constraints,

ensuring data quality, and managing costs.
Overcoming these obstacles requires adopting
robust measurement frameworks, leveraging
data analytics technology, and fostering a
culture of transparency and collaboration.
By addressing these issues, organizations
can better demonstrate the value of their
CE initiatives and make informed decisions
about future investments.

Financial and Non-Financial Measures of ROl in
Continuing Education

Measuring the ROI of educational
programs requires very thorough assessment
of both financial and non-financial indicators.
While traditional financial metrics remain the
cornerstone of ROI evaluation, non-financial
metrics are equally important in capturing
the broader impact of continuing education
(CE) programs.

The main quantitative and monetary
measure of the value generated by CE
initiatives is increased revenue, as training
programs that improve employee skills and
knowledge often lead to increased sales,
customer retention, and the ability to enter
new markets, which ultimately contribute to
increased revenue (Phillips & Phillips, 2007).

Cost savings are similarly considered, as
training that increases efficiency or reduces
errors can significantly reduce operating costs.
Cascio (1991) emphasizes the importance of
calculating direct savings, such as reduced
material waste or shorter project timelines, to
justify CE investments.

Also, improved employee performance
due to CE programs often translates into
measurable increases in productivity.
Swanson and Holton (2009) noted that ROI
estimates should consider both the volume
and quality of work produced by employees
because of improved skills.

Regarding non-financial indicators, it
reflects intangible benefits that contribute
to the long-term success of the organization.
These include: (1) employee engagement, as
CE programs foster a learning culture, boost
employee morale, and motivate employees.
Jahanzeb and Bashir (2013) found that
engaged employees are more likely to stay with
their organization and contribute to a positive
work environment; (2) higher employee
retention rates (Tharenou et al., 2007); (3)
innovation, because continuing education
encourages employees to think creatively and
adopt new ideas. Drucker (1994) emphasized
the role of knowledge workers in driving
organizational innovation through continuous
learning. (4) customer satisfaction, because
CE initiatives that improve service delivery
and employee competence directly enhance
customer experience. Kaplan and Norton
(1992) noted that organizations should
include customer satisfaction metrics in their
ROI assessments to examine the external
impact of CE programs. Phillips and Phillips
(2011) advocated a balanced approach to
measuring ROI, integrating financial and
non-financial metrics to provide a holistic
view of program outcomes. While financial
metrics are essential for quantifying direct
monetary returns, non-financial metrics
provide recognition of the broader, strategic
contributions of CE programs.

By combining these complex financial
and non-financial measures, organizations
can examine the value of their CE investments
and build a strong foundation for continued
funding and support.

Research Methodology. The research
methodology provides a structured
framework for data collection, analysis,
and interpretation to answer the research
questions on the return on investment (ROI)
of continuing education (CE) initiatives. The
study applies a qualitative approach, namely
semi-structured interviews to elicit the views
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and opinions of professionals from various
industries.

Because existing studies and case studies
consistently show different transformational
effects of CE on business outcomes across
industries due to different sector dynamics,
and because many authors have noted its
particular importance in sectors such as
technology, healthcare, manufacturing, and
services, we decided to select companies
representing these industries for the study.

The study uses a qualitative method to
explore in-depth factors that influence the ROI
of CE initiatives across industries. The design
is appropriate for understanding subjective
experiences, industry-specific challenges,
and organizational strategies related to CE
investments. A multiple case study approach
was used, focusing on representatives of
selected industries to enable comparative
analysis and strategic insights from industry
representatives.

Based on the objectives of the paper, the
research objective was to identify financial
and non-financial metrics that organizations
use to measure the ROI of CE initiatives.
It also aims to examine industry-specific
challenges and best practices in evaluating
CE outcomes.

The research assessed the perceived
impact of CE initiatives on business
performance and strategic objectives.

The target population included middle
and senior managers and HR/training
professionals, department heads, who are
responsible for implementing and evaluating
CE programs within their organizations.

Purposive sampling was used to ensure
the inclusion of participants with relevant
expertise and experience in managing CE
initiatives.

Semi-structured interviews were
conducted for data collection to allow for
flexibility in exploring the issues raised and
to maintain a consistent structure across
participants. To ensure relevance to the
research objectives, an interview guide was
developed that focused on the following areas:

1. Overview of CE initiatives in the
organization.

2. Methods for measuring ROI for CE
programs.

3. Financial and non-financial benefits
of CE initiatives.

4. Industry-specific
evaluating CE.

challenges in

5. The impact of CE on business
outcomes (e.g., productivity, innovation,
retention).

6. Perceptions of future trends in
measuring CE and ROL.

Data collection was conducted using
online platforms and in person, depending
on participant preferences and geographic
constraints. Each interview lasted
approximately 45-60 minutes. Consent was
obtained from participants to be recorded
and transcribed.

To analyze the interview data, Brown and
Clarke’s (2000) six-step framework was used,
namely: Familiarizing the data by rereading
the transcripts. Initial coding of important
ideas and patterns.

Grouping codes into broader themes and
subthemes. Discussing themes for relevance
to the research objectives. Defining and
naming themes to understand their essence.
Preparing a report summarizing the findings
and their implications.

Cross-industry comparisons were
also important in the study. Accordingly,
a comparative analysis of the data was
conducted across the industries of the
surveyed companies to identify similarities
and differences in ROI measurement
practices, challenges, and outcomes.

We also took into account the ethical
aspects of the study and participants
received an information sheet detailing the
study objectives, data collection methods and
confidentiality measures. After which written
or verbal consent was obtained.

Information about all participants is
anonymous and identifying details have
been removed from the transcripts. The data
are protected and used only for research
purposes.

Although qualitative methods provide
rich, detailed insights, we identified several
limitations of the study at the stage of
developing the methodology:

1. The small sample size may limit the
generalizability of the findings.

2. Industry-specific contexts may affect
the transferability of the results to other
sectors.

3. The subjective views of the participants
may introduce bias.

However, we are confident that this
study will become a prerequisite for more
comprehensive and large-scale studies in this
direction.

Main Results. A total of 18 companies
from various industries were surveyed
during the study.

As shown in the table, the survey
respondents represent a wide range of
positions across industries, including
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Table 2. Companies surveyed during the study
# Company name Representative position
1 Meama Head of Production
2 International Medical Support Founder
3 Element Construction Head of Human Resources Management
4 Exadel Georgia Head of Learning and Development
5 Webiz Administrative Manager
6 Lineate Head of Human Resources Management Department
7 Epam Georgia Talent Development Specialist
8 Liberty Head of IT and HR Direction
9 EY Supervising Associate | Talent Team
10 Nexia TA Head of Human Resources Management Department
11 Moore abc Human Resources Manager
12 B2C Founder, CEO
13 | Phubber Co-Founder, CEO
14 Digital Area Head of Human Resources Management Department
15 | Efes Georgia Human Resources Management Specialist
16 Transporter Head of Human Resources Management Department
17 Palitra Holding Head of Human Resources Management Department
18 Vivo Medical Group Head of Finance Department
- healthcare, IT, construction, education, provided a focus on non-financial metrics
finance, manufacturing, and digital services. such as employee retention, satisfaction,
| Their insights enriched the study with multi- and development. Their expertise adds depth
B industry insights on the ROI of continuing to the understanding of how CE impacts
B education (CE). The majority of them are knowledge acquisition, engagement, and
m sSenior management, emphasizing ROI as a organizational culture. The participation of
- driver of competitive advantage, business learning and development (L&D) specialists
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scalability, and revenue. The involvement of
human resource (HR) management experts

in the study provided actionable insights
into program design, implementation, and

Table 3. The summarized answers of the respondents

Interview Questions

Summary of Respondents’ Answers

1

2

1. Please describe the major continuing
education (CE) initiatives that your
organization has implemented in the past
3-5 years? What was the primary goal of
these CE initiatives?

With the assistance of USAID, the company developed 13 modules for
employers for vocational education and established and opened a training
center. The company implemented CE initiatives in the direction of coffee
selection, roasting, evaluation and preparation technologies. The main goal
of these initiatives was to study the technology of coffee capsule production.

2. How do you measure your continuing
education initiatives financially? What
specific financial metrics are used?

We track KPIs such as engagement, learning outcomes and job
performance for financial evaluation; we measure direct revenue from
campaigns and use a percentage-based ROI to assess impact.

Some companies, however, do not have a specific financial evaluation
system - instead, they rely on resource savings during recruitment and
training.

3. In addition to financial metrics, what
non-financial metrics (e.g., employee
satisfaction, retention, knowledge
acquisition) do you consider when
evaluating the success of CE programs?

Surveys, feedback, learning outcomes and LMS analytics.

Employee engagement rate in programs.

Success is measured by the number of graduates and their subsequent
employment or role change.

4. Do you compare the ROI of
continuing education initiatives to other
organizational investments? How?

ROl is calculated by comparing CE costs (e.g. course fees and time) with
benefits such as productivity and skill development.

ROI for CE is assessed based on the ability of professional staff to generate
increased revenue with minimal additional costs.

In most companies, there is no specific comparative analysis.
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MpogoexeHHs Tabn. 3 /Continued tabl. 3

1

2

5. What tangible financial benefits have
you seen from your continuing education
initiatives (e.g., increased revenue,
reduced costs)?

Financial performance improved, although specific examples were not
detailed.

Increased revenue with the same resources; cardiologists earned income
from training after obtaining a license.

Reduced costs for recruitment and training for specific roles.

6. Can you share with us some of the
intangible benefits that have been
achieved from continuing education
programs?

Unique product development and stronger market positioning, such as eco-
friendly packaging that reduces waste by 20%.

Enhanced reputation due to trained professionals and better patient
outcomes.

Increased company awareness, loyalty, trust and social responsibility.

7. To what extent has there been

a significant change in employee
productivity or job satisfaction since
implementing continuing education
programs?

Significant increase in productivity and satisfaction.
Qualified employees are more productive, better paid, and satisfied.
Employee productivity and satisfaction are being monitored.

8. What unique challenges does your
industry face when measuring the ROI
of continuing education initiatives? How
do these challenges differ from other
industries?

Challenges include training employees who have no prior experience and
the lack of automation/data collection systems in the coffee industry.

ROI assessment focuses on intangible outcomes and the use of basic
financial formulas.

No significant challenges are mentioned, but the need for labor market
research is highlighted.

9. Are there any specific tools or methods
that you have found particularly useful in
overcoming these challenges?

ERP systems for tracking coffee production, distribution, and employee
skills.

Modern technologies such as websites and software tools.

Market research and gap analysis.

10. Can you describe how continuing
education initiatives have helped
your organization achieve overall
business goals (e.g., strategic growth,
competitiveness)?

Improved operational efficiency and environmentally friendly practices that
enhance the brand’s competitiveness.

Employee qualifications and new technologies directly increase growth and
competitiveness.

Simplified recruitment and attracted external partners.

11. Have continuing education programs
impacted innovation or creativity in your
organization? If so, how?

Increased opportunities for innovation, such as eco-friendly packaging
technologies.
Regular training in new technologies encourages innovation.

12. How have continuing education
programs impacted employee retention
and talent development in your
company?

Strong positive impact.
Improved retention due to better satisfaction and development.
Training with foreign experts helped retain and grow talent.

13. How do you see the future of
continuing education in your industry?
What trends are emerging?

CE is increasingly important, especially for specialized technologies.
CE investments will increase as industries develop.

Increasing emphasis on training for niche occupations and continuous
professional development.

14. How do you think continuing
education ROl measurements will
change in the next 5 to 10 years? What
are your plans for moving forward?

Expects more precise and multidimensional ROI frameworks.
Predicts significant progress in ROl measurement.
No specific insights but acknowledges ongoing advances.

15. Based on your experience, what
advice would you give to organizations
looking to more effectively measure
the ROI of their continuing education
program initiatives?

Organizations should adopt a strategic approach that includes data
management, focused goal setting, and continuous monitoring of results.
Every business has its own culture and vision for growth, so specific and
measurable goals should be set, and training should be aligned with these
goals.

Increase CE efforts to drive ROI.

Conduct thorough market research and promote initiatives widely.

16. Is there anything else you would like
to share about measuring ROI with CE
initiatives based on your experience?

One of the most valuable lessons was to understand that ROI should

not be measured only from the perspective of management. Employee
opinions and feedback are crucial to understanding the real results of the
training. - Any correctly calculated CE is directly proportional to ROI; - In
general, when developing initiatives, the field, market, potential applicants
and programs should be researched very well, so that the offer is then
adequate, and the interest is appropriate. It is also important to implement
information campaigns so that as many people as possible learn about
the initiatives. It is also necessary to cover the entire country and create
opportunities for continuous education for the population of the regions.
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effectiveness to improve workforce skills,
productivity, and knowledge acquisition. The
participation of department heads such as
IT, finance, and manufacturing helped us
understand the operational perspectives for
integrating CE initiatives with technology,
cost management, and resource optimization,
which directly links CE to measurable
financial performance.

To summarize their opinions regarding our
questions, Table 3 provides the summarized
answers of the respondents:

When summarizing the interviews, the
main research themes were identified from
the respondents.

From these responses and the main topic
of the study, a number of recommendations
and practical insights were shared by
respondents.

These include: (1) Strategic integration:
CE programs should align with broader
organizational goals, ensuring that both
financial and non-financial metrics are
considered. (2) Enhanced ROI tracking:

Organizations should adopt modern tools
to comprehensively measure ROI, including
predictive analytics and employee satisfaction
surveys. (3) Leadership  engagement:
Founders and executives should prioritize
CE as a strategic investment to improve long-
term value.

Interpretation of Results. The results of
the study show that the majority of companies
are implementing continuing education
(CE) initiatives, but in many cases they are
not measured against all metrics. There are
no predetermined financial or intangible
benefits and they are mainly focused on the
needs of employees rather than on the long-
term development of the company. There is
no comprehensive framework that can be
applied according to the type of industry or
business organization. The results, obtained
from interviews with 18 companies in a
variety of industries, highlight the benefits of
CE programs in terms of measurable financial
returns and broader organizational needs.

Table 4. Main research themes

Main Topics of the
Study

Respondents’ Opinion

Example from the Industry

CE Program Goals

Across industries, key goals of CE initiatives include
improving employee experience, fostering innovation, and
achieving competitive differentiation.

Medical organizations (e.g.,
International Medical Support)
focus on increasing customer
acquisition skills, while IT
companies (e.g., EPAM
Georgia) emphasize innovation
and the use of technology.

Measuring Financial
ROI
CE programs.

Respondents rely on specific metrics such as revenue
growth, cost savings, and ROI formulas. Percentage-based
measurements are used to assess the financial impact of

EY tracks direct financial
contributions through campaigns
and CE-linked generation.

Non-Financial
Metrics

Employee engagement, retention, satisfaction, and
productivity are critical to measuring CE success.

Liberty and Lineate link CE to
employee retention and career
growth.

Challenges in
Measuring ROI

Industries such as healthcare (e.g., Vi Medical Group)
face challenges in converting intangible CE benefits into
measurable financial returns. However, modern tools and
technologies are helping to bridge these gaps.

Intangible Benefits outcomes of CE.

Respondents highlight innovation, increased employee
loyalty, and enhanced brand reputation as intangible

Phubber attributes CE to
developing creativity and team
unity.

training services).

Healthcare and Education: Emphasizing the need for
continuous skill up-gradation and the direct impact on
business outcomes (e.g. customer acquisition or offering

Industry-Specific
Value

Technology and Digital Sectors: Emphasizing the role of CE
in innovation, product development, and competitiveness.

of ROI.

Traditional Sectors (Construction, Manufacturing): Focusing
on improving productivity and retaining talent as key drivers
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These results highlight several key themes
that are vital to understanding the return on
investment (ROI) of CE initiatives.

Specifically, the following areas were
highlighted:

1. Financial metrics: CE initiatives have
been shown to generate significant financial
returns for organizations. Metrics such as
increased revenue, cost savings through
reduced recruitment and training costs,
and improved operational efficiency were
prominent in participant responses. For
example, organizations implementing CE
programs reported productivity gains that
allow them to accomplish more with the same
or fewer resources. Moreover, companies
cited the importance of reducing employee
turnover costs through enhanced retention
as a significant financial benefit.

2. Non-financial metrics: The study
highlighted the equal importance of non-
financial outcomes in measuring the
effectiveness of CE initiatives. Improved
employee satisfaction, increased engagement,
and stronger organizational loyalty were
consistently reported. Many participants
linked these outcomes to the creation of
a positive learning culture that fosters
innovation and collaboration. Enhanced
employee morale and team cohesion emerged
as additional benefits, further illustrating the
multifaceted value of CE programs.

3. Long-term Impact and Challenges:
While CE initiatives deliver measurable benefits,
challenges related to calculating ROI remain
evident. Several participants highlighted the
difficulties in directly attributing specific
organizational outcomes to CE programs.
Delays in revenue realization and the lack of
standardized measurement frameworks were
recurring themes. In addition, intangible
benefits of CE, such as innovation and
employee development, often require qualitative
assessment methods, making traditional
approaches to measuring ROI difficult.

4. Industry-Specific Insights: The
findings also revealed variation in CE priorities
and outcomes across industries. For example,
technology-driven companies emphasized
skill acquisition and innovation as critical
outcomes, while service-driven organizations
prioritized employee retention and customer
satisfaction. This variation highlights the
need for industry-specific measurement
frameworks that link CE initiatives to sector
goals and expectations.

The following conclusions can be drawn
from the results:

CE as a strategic imperative: Continuing
education is no longer an additional
organizational activity, but a strategic
imperative to remain competitive in rapidly
evolving markets. By facilitating upskilling,
CE programs enable employees to adapt to
technological advances, industry changes,
and new challenges.

The dual nature of ROI: The ROI of CE
initiatives should be understood as a dual
construct that includes both financial and
non-financial dimensions. While financial
metrics provide tangible justification for CE
investments, non-financial metrics capture
broader organizational impacts, such as
enhanced employee engagement, retention,
and innovation.

Need for tailored measurement
frameworks: Given the diversity of industries
and organizational goals, a one-size-fits-
all approach to measuring CE ROI is
insufficient. Instead, organizations need to
develop tailored measurement frameworks
that combine quantitative and qualitative
metrics that align with their specific strategic
objectives.

Overcoming ROI measurement
challenges: The study highlights ongoing
challenges in measuring CE ROI, particularly
in attributing organizational outcomes to CE
initiatives and quantifying intangible benefits.
Addressing these challenges requires robust
data collection methods, advanced analytical
tools, and collaboration between stakeholders
to determine reliable and actionable ROI
estimates.

Conclusion. Based on the objectives of
the paper and the research findings, we have
developed general recommendations that
answer the research questions:

1. Organizations should adopt
frameworks that integrate financial and non-
financial metrics that allow for a holistic
assessment of CE outcomes. For example,
frameworks should include metrics such
as revenue growth, cost savings, employee
retention rates, and innovative outcomes.

2. Data analytics, artificial intelligence,
and machine learning can be used to track
and analyze the outcomes of CE programs over
time. These tools can help organizations identify
patterns, predict future outcomes, and make
data-driven decisions to refine CE strategies.

3. Organizations should design CE
programs that address industry-specific needs
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Table 5. Framework for Continuing Education
Aspect Financial Non-Financial Strategic Tools & Stakeholder
P Metrics Metrics Alignment Techniques Impact
Cost of
programs, time Align investments Resource Management
Input Metrics | investments, N/A with organizational | tracking approval and
opportunity goals systems funding
costs
Output Cost savings, Training 'completlon Ensure alignment Post-training
. rates, skill . Employee feedback
Metrics revenue growth D with KPIs assessments
acquisition
Productivity Retention rates, Suppc.)rt . Data analytics -
Outcome . employee organizational L Organizational
A increases, ROI X A and predictive
Metrics satisfaction, growth and culture and morale
percentage . ; . ; . tools
innovation metrics innovation goals
Revenue a.”d Enhanced teamwork, | | . s Control groups, | Stakeholders buy-in
Impact cost reduction improved employee Link CE initiatives regression through transparent
Attribution attributable to P ploy to strategic priorities 9 . g P
CE engagement analysis reporting
. Integrate financial ) L
Brand perception, ) . Visualization .
Balanced Revenue, cost- and non-financial . Improved strategic
) . employee tools like . .
Scorecard benefit analysis performance decision-making
development . dashboards
metrics
Identify areas Qualltatlve Adjust CE programs | Continuous Employee
Feedback ) . improvements . e
. of financial to meet evolving surveys and participation and
| Mechanisms | . .. based on employee .
inefficiency needs feedback loops | collaboration
m surveys
m . Enhanced ROl | Enhanced employee | Align refinements Program review | Sustainable
Iterative . . . .
) over successive | loyalty and with long-term and redesign commitment from all
[ Refinement L
CE cycles motivation strategy processes levels
] . . . .
. Flnan.c:lal Increased Broaden CE Online learning . N
[ | Accessibility | planning for . platforms, Greater inclusivity
. . accessibility and outreach across all . . .
Expansion scaling CE S microlearning and equity
participation rates employee levels
programs modules
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and challenges. This includes identifying critical
skill gaps, aligning training content with emerging
industry trends, and ensuring that CE initiatives
support long-term organizational goals.

4. Top management should actively foster
a culture of lifelong learning by encouraging
employee participation in CE programs and
demonstrating the value of such initiatives
through visible organizational support and
recognition.

5. To ensure the success of CE
initiatives, organizations should involve a
variety of stakeholders, including employees,
managers, and external training providers,
in the planning and evaluation process.
Stakeholder feedback is critical to identifying
areas for improvement and ensuring
alignment with organizational goals.

6. Organizations should invest in
methodologies that separate the impact of CE
initiatives from other variables that influence
organizational success. Techniques such as
pre- and post-training assessments, control

group comparisons, and regression analysis
can improve the accuracy of ROI estimates.

7. Sharing success stories of CE
programs within the organization can
build momentum and encourage broader
participation. Highlighting measurable
outcomes and employee testimonials
can further demonstrate the value of CE
investments to stakeholders.

8. Organizations should periodically
review and adjust CE programs based on
evolving business needs and employee
feedback. This iterative approach ensures
that CE initiatives remain relevant and
aligned with strategic goals.

9. Organizations should explore
innovative delivery methods, such as online

learning platforms and microlearning
modules, to make CE programs more
accessible and flexible for employees.

Expanding access to learning opportunities
can enhance employee participation and
generate broader organizational benefits.
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10.0Organizations should understand
their commitment to CE as a competitive
differentiator in their talent acquisition
and retention efforts. By highlighting the
availability of CE programs, organizations
can attract the best talent and strengthen
their brand as a good employer.

In response to the objectives of the
paper, based on the literature review,
qualitative research, and findings, with the
help of artificial intelligence, we developed
a comprehensive framework for continuous
education to measure the ROI of continuous
education in  business  organizations,
considering both financial and non-financial
indicators. The matrix illustrates the
interrelationships of the main aspects in the
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BUMIPIOBAHHA PEHTABENbLHOCTI IHBECTULIA Y NPOrPAMU BE3MEPEPBHOI OCBITU B
BISHEC-OPTAHI3ALIAX

[ocnimkeHHs BBYae peHTabenbHicTb iHBecTuuin (ROI) B nporpamn 6e3nepepsHoi ocith (CE) B
GisHec-opraHi3auisix, posTalloBaHux y [pyasii, 30cepemxytoumch Ha ix iHaHCOBOMY Ta HediHaHCOBOMY
BMNMBI. 3a JOMOMOro SKICHAX OOCMiAKEHb, BKIKOYAKOUM iHTEPBO 3 NpeacTaBHMKkaMu 18 komnaHin 3
Pi3HUX ranysen, AOCMIMKEHHS BMBYAE NepeBark, BUKINKK Ta cTpateriyHi Hacnigkv nporpam CE.

Pesynbratyt nokasytoTb, Wo iHiiatnen CE 3Ha4HO cnpusitoTh NiABULLEHHI0 €(heKTUBHOCTI opraHisalii
3aBASKM NIABULLEHHIO NPOAYKTUBHOCTI NpaLli cniBpobiTHUKIB, iHHOBALisSIM Ta HAabyTTO HOBMX HaBUYOK. Y
¢hiHaHCOBOMY NaHi KOMNaHii MOBIAOMMSOTL NPO 3POCTaHHS LOXOAIB, EKOHOMIKO BUTPAT Ta NiABULLEHHS
onepauinHoi eeKTUBHOCTI Sk Npsmi peaynstaty iHBecTuuin y CE. 3 iHworo Goky, ui nporpamu cnpus-
t0Tb 33[0BOMEHOCTI, YTPUMAHHIO Ta 3anyyeHHI0 CniBpoBITHUKIB, CTBOPIOOYM MO3UTUBHY OpraHi3aLiiHy
KynbTypy, L0 MiATPUMY€E OBIOCTPOKOBE 3POCTaHHS.

[locnipxeHHs1 BUCBITIIIOE OCHOBHI BUKMWKM B OLiHLi peHTabenbHoCTi iHBecTuUin y 6Geanepeps-
Hy OCBITY, BKITHOYato4M aTpubyLlito pesynbraTiB iHiLiaTe Ge3nepepBHOi OCBITW, 3aTpUMKy peanisaii
npubyTKiB Ta BiACYTHICTb CTaHAAPTU30BaHWX CUCTEM OLHKU. BOHO MigKpecntoe BaXIMBiCTb KOMMMEKC-
HOTO MiaXoAy AO OUIHKU peHTabenbHOCTI IHBECTULI, SKUIA NOEAHYE KiNbKICHI (hiHAHCOBI MOKA3HWKK 3
AKICHOIO OLIIHKOK HE(IHAaHCOBKX NepeBar.

Ons BupiweHHs unx npobrnem y AOCMiMKeHHI NpONOHYETbCS KOMMMEeKCHa CucTeMa OLiHKM
peHTabenbHOCTI iHBECTHULIN, aganToBaHa o NoTpeb opraHisauiii Ta ranysei. PekomeHaauii BKIoYaTb
BUKOPUCTaHHS NepefoBMX METOIB aHani3y faHux, CNpUsiHHS KynbTypi 6e3anepepBHOro HaB4aHHs Ta 3a-
Ge3neyeHHs criBnpaLi 3auikaBneHnx CTOpiH y po3po6Li Ta ouiHLI Nnporpam 6e3nepepBHOI OCBITH.

Ha ocHoBi pocnigpkeHHs Gyno po3pobneHo KOMMIEKCHy cuctemy 6e3nepepBHOI OCBITU Ans
BUMIpIOBaHHSA peHTabenbHOCTI iHBeCTULii y Be3nepepBHY OCBITY B 6i3HeCc-opraHisauisx 3 ypaxyBaHHAM
AK (PiHAHCOBWX, TaK i He(IHAHCOBKX NOKA3HWKIB.

Lis poboTa cnpusie akageMiyHii AUCKycii Npo po3BUTOK NIOACHKMX PECYPCIB Ta opraHisaLiiiHe Ha-
BYaHHS, HaJaKuu NpakTWYHI BIKOMOCTI MPO OLiHKY Ta BAOCKOHANEHHS iHiLiatTvB y cdepi 6e3nepepsHOI
ocBiTW. Pesynkratv JoCnimKeHHs NigkpecnioloTb TpaHCchopMaLlinHWiA NoTeHLian nporpam 6e3nepepsHOi
OCBITW y CTUMYIIOBaHHI iHHOBALif, KOHKYPEHTOCTPOMOXHOCTI Ta CTanoro ycrixy B AMHamiyHux BisHec-
cepefoBuLLaAX.

KntouoBi cnoBa: 6e3nepepsHa ocgita (CE), peHTabenbHicTb iHBecTuuiin (ROI), HaB4aHHS NpoTAroM
YCbOro XuUTT4, CuctemMa OLI,iH}OBaHHFL
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OLIIHKA BOPIrOBOI CTIMKOCTI YKPAIHU

Lle nocnigxeHHa Mae Ha MeTi HagaTu oLiHKy 6oproBoi CTilkocTi Ykpailu Ta cpopmyBaTi Nponosuii
LOJO YAOCKOHANEHHSI OpraHi3auiiHO-METOANYHUX 3acafd Takoi OuiHKW. GoproBa CTilikicTb YkpaiHu
OLiHIOETLCS AK BiACYTHSA B NMOTOYHOMY MOMeHTi (2022-2024 pp.) yepes 3HauHe 3poCTaHHa GoproBoro
HaBaHTaXEHHS, CNpWYMHEHE MOBHOMACLUTAbHOW BIlICLKOBOK arpecielo. BigsHaunmo, Wwo HanpoTssi
2015-2021 p. 6yno BxuTo Garato 3axofiB 3 ynpaeniHHS AepXaBHAM OOProm, LLO [03BOMMIIO Xapak-
TepuayBaTtn GOproBy CTiiKICTb YKpaiHW, sIK 3a[OBIiNbHY, CMMPAKYNCh Ha aHania BCiX po3paxoBaHWX
iHavKaTopiB. PiBeHb opraHisauiiiHoro 3abe3neveHHs oLiHKM 60pProBoi CTiINKOCTI B YkpaiHi € 0OMexeHUM.
OCHOBHMM YMHHWM HOPMaTMBHO-MPABOBKM aKTOM, LLO BMU3HAYae iHAMKATOPK EKOHOMIYHOI Ge3nekn Ta
iX KpuTnyHi Mexi go 2025 poky, € Ctpareris ekoHoMi4HOI 6e3neku Ykpainu Ha nepiog Ao 2025 poky.
Y BITYM3HSHIA NpakTULi Ta OQILIMHWX [OKYMEHTax opraHiB Bnagun (ikcyeTbcs [OBOMi 0OMexeHun
iHCTpyMeHTapin aHaniy, skuii NepeBaxHO BKIKOYAE JOCTIMKEHHSI CTPYKTypu Gopry Ta 6a3oBoro no-
Ka3HuKa BigHOLEHHS aepxaBHoro bopry ao BBIM. CknagHili MixXHapoaHi METOAMKM OLHKM HepocTaT-
HbO 3aCTOCOBYHOTbCSA. Hapasi MeToanyHi pekomeHaaLii LWoAo po3paxyHKy piBHS €KOHOMIYHOI BGe3neku
Ykpainu, ski nepegdayany po3wmpeHy rpagalito ouiHkm 6oproBoi Ge3neku 3a m'ATbMa iHAMKaTopamu
(3 onTUManbHUM, 3aJ0BINbHUM, HE3aA0BINbHUM, HEOE3NEUYHUM Ta KPUTUYHUM 3HAYEHHSIMM), BTPATUIU
4uHHiCTb. OuiHka GoproBoi cTinkocTi B YkpaiHi noBuHHa 6a3yBaTuCh Ha YiTKi METOAMLI, SKka NOBUHHA
OyTI 3akpinneHa HOpMaTUBHO-MPABOBKM aKTOM Ta BYKOPUCTOBYBATUChL Ha PErynsipHUx 3acajax opra-
HOM, BiZANOBIAANbHUM 32 yNpaBniHHA fepkaBHUX Goprom. Pe3ynsTtaTu ouiHku 6oproBoi CTikocTi YkpaiHu
MOBWHHI ONPWITIOAHIOBATUCH Ta BKMOYATMCh 40 CTpaTerii ynpasniHHsA AepxasHum 6oprom. HegoctatHbo
BCTaHOBMIOBATY NILLIE KPUTUYHY MEXY ANS iHAMKATOPIB OLiHKM BOProBoi CTIMKOCTI; Ans audepeHuiaii
piBHIB GOProBoi CTINKOCTI HEOOXIAHO BNPOBaANTY PO3LUMPEHY rpadaLito OLiHKM iHauKaTopis. [ouinsHo
MOBEPHYTUCS A0 BUKOPWUCTaHHS rpagdauii 3HaueHb, Lo 6yna B MeToanyHux pekomengauisx (ontumans-
He, 3a00BiNbHe, He3afoBiNbHe, Hebe3neyHe Ta KPUTUYHE 3HAYEHHS!), OCKINbKM BOHA BpaxoByBana
MixXHapoaHi pekomeHaauii. HeobxigHO akTMBHiLLE 3aCTOCOBYBaTW MiXXHApOAHi NiAxoam Ta iHaukaTopm
[ns ouiHk1 6oproBoi cTilkocTi. Mpu ouiHLi 6OproBoi CTIMKOCTI CRif NPUAINATW HanexHy ysary nepBrHHO-
My canbgo AepKaBHOro GromxeTy (nepBuHHOMY AediumTy/NpodiumnTy), SK Lie MOLIMPEHO Y MiXKHAPOAHUX
NOCNIIKEHHSIX.

KntouoBi cnoBa: depxasHuli 6ope, nepsuHHuUl deghiyum, ouiHka, cmilikul depxasHuli bope.

JEL Classification: H30; H63; H68; H12.
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Beryn. Y cydyacHOMy raofaaizoBaHo- €KOHOMIiKy B mepiogu kpuid. OnHak, He-

My CBiTi mepzkaBHUii OOpr € HEBiA'€MHHUM
iHCTpyMeHTOM (PIHAHCOBOI IIOAITHKH, III0
[no3BoAde ypanaM QiHaHcyBaTH aediiut
OromkeTy, peaasizoByBatu macmiTabHi iH-
PaACTPYKTYPHI IIPOEKTH Ta MHiATPUMyBaTH

KOHTPOABOBaHE Ta Heo0ayMaHe HapOIly-
BaHHsa OOproBux 3000B’I3aHb HEcCe 3arpo3y
MaKpOEKOHOMIiuHi#i crabiabHOCTI Ta crae
J2KEPEAOM CHUCTEMHUX PU3UKiB. Came TOMY
OUTaAHHS OLIHKK OoproBoi crifikocti (Debt
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Sustainability Assessment) HabyBae KpH-
THYHOI Baru, ocobAHMBO mAs KpaiH i3 mepe-
XiTHOI0O €EKOHOMIKOIO Ta BHCOKOIO UyTAHBIiC-
TIO 10 30BHIUIHIX IIOKIB, 9K010 € YKpaiHa.

HeobxinHicTh NPUAIAGTH IMHABHY yBary
omiHIli Oopropoi criikocTi YKpaiHu 3yMOB-
A€Ha HHU3KO0I0 (yHIaMEeHTaAbBHUX IPHUYUH,
gKki OeamocepenHBO BIIAWBAIOTH Ha CBHOTO-
IOeHHs Ta MailyTHe nepxkaBu. KpuTudaHo
BUCOKUHU piBEHBb AEPKABHOTO OOPTy YH HOro
HecTilKa CTPyKTypa MOXKYTb CIIPOBOKYBaTHU
OOpProBy KpH3y, III0 HEMHUHYy4YE IIPU3BELE 10
OeBaAbBallii HAIIOHAABHOI BAaAIOTHU, 3pPOC-
TaHHS iHQAGMOil, TiABUIIEHHS BapTOCTi 3a-
IIO3UYEHD AL IIPUBATHOIO CEKTOPY Ta 3HH-
JKEeHHHI CYBEPEHHOI'0 KPEeOUTHOIO PEeHATHHIY.
PeryagpHa Ta I'pyHTOBHA OIliHKa JO3BOASE
CBO€YACHO ileHTHUQIKyBaTH Ta XeIKyBaTUu
i PU3UKH, TiATPUMYIOYH OOBipy iHBECTOPIB
Ta piHaHCcOBUX NOoHOPIiB. HeobcayroByBaHu
abo HecTiHKH#H Oopr «37imae» 3HAYHY YaCTH-
Hy OIOI’KETHUX PecypcCiB, siKi Morau 6 6yTu
CIIpIMOBaHi Ha colliaabHI mTporpamu, 060-
POHYy, iHHOBAaIlil YM iHBECTHUIil y AIOACHKUU
karmitaa. OIiHKa CTIHKOCTi morioMarae BH-
3HA4YUTH Oe3medyHuil «OoOproBuil AiMiT», ¥
MezKaxX gKOT0 JepikKaBa MOzKe IIPOLOBKyBa-
TH 3aIl03UYeHHsI 0e3 IIIKOAU A MaUOyTHIX
IIOKOAIHb Ta HaIliOHAABHOIO PO3BUTKY. B
yMOBaxX TPHUBalO40i ITOBHOMAaCHITAa0HOI arpe-
cii Ta KOAOCaABHUX ITOTPED y MiCATBOEHHOMY
BimHOBAEHHI (reconstruction and recovery),
OoproBe HaBaHTaXKEHHS Ha YKpalHy 3pOCAO
b6araTopa3oBo. OIiiHKa CTiHKOCTI B IIbOMY
KOHTEKCTI € XKUTTEBO HEOOXIMHOIO AT PO3-
POOKHM ameKBaTHOI IIOAITHKHU PECTPYKTYPH-
3a1ii, 3aAy4eHHs 30BHIITHBOTO (PiHAHCYBaH-
HS Ha ITIABTOBHUX yMoBax Ta 3abe3nedeHHd
¢diHaHCOBOI CIIPOMOIKHOCTI AEep3KaBU ITiCAHT
II€PEMOTH.

TakuM YHWHOM, yceOidHe MOCAiIIZKEHHS
Ta HAYKOBO OOIPyHTOBaHAa OLliHKa GOpProBoi
crifikocti YKpaiHu € He IIpoCcTO akameMid-
HOIO BIIPABOIO, & KPUTHUYHO BasKAUBHUM €Ae-
MeHTOM 3abe3ledyeHHs HallioHAABHOI eKO-
HOMIiYHOI 0e3IIeKH, BiTHOBAEHHS Ta CTaAO-
ro po3BUTKY. lle mocaimzkeHHS Ma€e Ha MeTi
HaJgaTH OLIHKY O0OpromBoi cTiikocTi YKpainu
Ta chopMyBaTH IIPOIIO3ULIT IIOI0 YAOCKO-
HaA€HHd OpraHizanifHO-MEeTOAWYHUX 3acas
TaKoi OIiHKH. B KOHTEeKCTi chopMyABOBaHOL
MeTH OyAW IIOCTaBA€HI HACTYIIHI 3aBHaHHH:
Ha IIificTaBi aHaaily po3MaiTTd iHAuKaTopiB
OLIIHUTH OOProBYy CTiHKICTh YKpaiHH; BU3HA-
YUTH PiBEHBb OpTaHi3alliiiHOro 3abe3meYyeHHs
oriHKu 60prowoi cTiikocTi B YKpaiHi; Haga-
TH peKOMeHmallii 11100 opraxisallii omiHKH
6oproBoi critikocTi B YKpaiHi. O6’eKToM Ha-

YKOBOTI'O JOCALI?K€HHS BHCTyIIa€ CyKyIIHICTh
€KOHOMIYHUX BiZHOCHH, M0 (QOPMYETHCH
npu PyHKIIIOHYBaHHI myOAiYHUX (iHAHCIB,
a IIpeaMeTOM JOCAIIKeHHsI — Ooprosa CTiH-
KiCTb KpaiHU Ta 3acaau ii OIiHKU.

Orasia aiTepaTypH. [luTaHHA OLIHKU
6oproBoi CTIHKOCTI KpaiH € MOBOAI TOMyAsIp-
HUY i ocTaHHI AecaTHUpPIdYds He BTpPadaroThb
CBO€ aKTyaABHOCTI, TakK dK 4depe3 (piHaHCO-
Bi Ta eKOHOMIYHI KpH3HU, MaHAEMIIO Ta iHIII
CBITOBI KaTakaizaMu 6Garato KpaiH BiguyAHn
CyTTEBe OOproBe HABAHTAXKEHHH Ha €KOHO-
MiKy Kpainu Ta diHaHcoBy cucremy. [Jocai-
JIPKYIOYY HOBITHI HAYKOBI ITpami 3 03Ha4eHo1
TeMaTUKH, OyB 3pO0OACHHUN aKIIeHT Ha iIeH-
Tudikarii iHAUKaTOPIiB, 9Ki BUKOPUCTOBY-
IOTb HAYKOBI OAS OIliHKa 60proBoi CTiHKOC-
Ti KpaiH, Ta BU3Ha4YeHHi IOPOTOBUX PiBHIB.

B mepeBaxHiii Giabiocti pobit 6aszo-
BUM IHOAHWKATOPOM OOpProBoi CTiHKOCTI €
IIOKA3HHUK BiMHOIIIEHHS Oep3KaBHOTO O6Op-
ry no BBII (The debt-to-GDP ratio) (Nisar
& Rafique, 2025; Zhou, Liu, & Xu, 2025;
Ciaffi, Deleidi, & Capriati, 2024; Leao &
Ledo, 2025; Ozmen & Mutascu, 2024).
P. Tambopini (2025) Big3Hadae, 10 He Ha-
CTIABKM € BasKAUBHUM CaM pPO3Mip AaHOTO
iHOAuKaTopa, 9K TaK XapaKTEepPHUCTHKHU [ep-
JKaBHOTO Oopry, siK Horo eeKTHBHICTH Ta
critikicte. 1. Hdiappa, M. laaap, I'. Kemnid
y CBOi#fi po6OTi mOBEAH, IO ITOPOTOBHUH pi-
BEeHb CIiBBimHoIIeHHsa Oopry mo BBII maa
KOXKHOI KpaiHU B KOHTEKCTiI YHUKHEHHS [e-
d0oATY TOCTiHiHO 30iABIIYETBCS, € HEAIHil-
HUM Ta AyKe YyTAUBHUM [0 IapaMeTpy Bia-
HoBAeHHA 6opry (Diarra, Guillard, & Kempf,
2025). . Mepdi Ta E. P. dHr nocaigxyroTs
B3a€MO3B’30K MixK 'PaHUYHUM pPiBHEM 6Op-
Iy Ta 0OMeXKEeHHSIMH, sIKi Ha HbOTO HaKAaIae
edpekTUBHA BimcoTkoBa craBka (Murphy &
Young, 2025). LlikaBoro BHCHOBKY TaKOXK
mitiniau A. Baugiokki, A. Beaaokxki, I'. 1. Bic-
ki, I'. TpaBaabini (Bacchiocchi, Bellocchi,
Bischi, & Travaglini, 2024): mas cTiliKoro
piBHA OOpPry BasKAWBeE 3HAYEHHH TAKOXK Mae
nnoporoBui#l piBeHb iH(Agamii. Ha BaxkAUBicTH
BpaxyBaHHS I[IEPBHUHHOIO CaAbIo OepiKaB-
HOTO OIOIKEeTy [OAS OIIHKH OOpProBoi CTi#i-
KocTi KpaiHu BKasyerbcsa y mpari (Shah,
Afridi, Luo, et al., 2025).

JocAiguBIIM 3HAYHY KIiABKICTH HIpallb
BiTYM3HIHUX HayKoBLiB (BpexHeBa-Ep-
MoAaeHKO & XapuroHeHKOo, 2021; Tkauyk &
Cramyk, 2023; Baramanmok-3eaincbka &
Bima, 2023; Borman & Bormau, 2023; Bao-
BeHKO, 2024; datioxa & Xoaomn, 2024; Iae-
urakoBa, Cepena, [laemakoBa, & SdinoBuy,
2024; Creuenko & BarkaanoBa, 2025; Ila-
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xoMmoBa, 2025), ofHUM 3 HAUMIOIINPEHIITHUX
IHOIUKATOPiB GOpProBoi CTIMKOCTI € TaKoXK
BiIHOIIIEHHS AeP:KaBHOTO Ta rapaHTOBAaHO-
ro mpepsxkaBoio Gopry mo BBIIL. [JoBoai 3Ha-
YHOTO IIOLIUPEHHS Cepel HAyKOBLIB HaOyB
PO3paxyHOK MOKA3HUKIB O60OpProBoi 6Ge3mneku
3a MeTOOAMYHHUMH pPEeKOMEHJAIIIMHU IIOJ0
po3paxyHKy piBHA €EKOHOMI4YHOI O0e3leKu
Ykpainu!, aki Hapasi BTpaTUAM YHHHICTE.
BigzHauyumo, 110 JOBOAI aKTUBHO MOCAITHH-
KH KOPHCTYIOTHCS CTPYKTYPHHM aHaaizom
[OEepP3KaBHOTO OOPTY 3a Pi3HUMHU KpHUTepiaMu,
a TaKOIK AOCAIMKYIOTH PidHI MOKA3HUKU 00-
CAYTrOBYBaHHS Ta IIOTAllleHHd [Aep:KaBHOTO
Gopry.

ITontipu moBOAL 3HAYHY KiABKICTh HAyKO-
BUX IIpalp IOJ0 OI[iIHKHU 60pProBoi cTiKoCTi
YkpaiHu BUTAGla€ HELOCTATHBO 3aCTOCOBY-
BaHUMHU MiXKHapPOMAHI HiAXOAMW Ta iHAWKATO-
PU OAS DAHOI ITiAi.

MeTozoaoris mocaiaxkeHHAa. Bys BuKko-
PUCTaHUP MEeTO[ aHaAily, BIIHOCHHX ITOKa3-
HUKIB — OAY OIIIHKH IIOTOYHOTI'O CTaHy 00pro-
BOi cTiikocTi YKpaiHu. 3acTocoBaHO METOAU
aHaAily, CHUHTE3y Ta y3araAbHEHHS — IAS BU-
3HadYeHHS pPiBHS opraHizalliiiHoro 3abesme-
4YeHHd OI[IHKU OoproBoi cTifikocti B YKpaiHi
Ta HaJgaHHS peKoOMeHallii 1omao opraHizarii
OILIIHKHM OOPTroBOi cTifikocTi B YKpaiHi.

[ndpopmartiifinoro 06a3010 MOOCAIMKEHHS
CAYyTYyBaAM cTaTUCTU4YHiI maHi MiHicTepcTBa
dinaHciB Ykpainu, [lep:kaBHOI KasHadel-
CbKOi cAyxkOu YKpainu, [lepkaBHOrO KO-
MiTeTy cTaTHUCTHKH YKpainu, [lepzKaBHOTO
BebO-mopTasy OmOIKeTy [Oad TpoMadsH. B
SKOCTi BITUM3HSIHHUX METOMOAOTIYHUX 3acal
OIliIHKU OOProBoOi CTIHKOCTI KpaiHu BHUKO-
pucToByBaauca CTpareria eKOHOMIUHOI 6e3-
neku YKpainu Ha nepioxm mo 2025 poky? Ta
MeTonuyHi peKkoMeHaallii 111010 po3paxyHKy
piBHa ekOHOMIiYHOI Oe3meku Ykpainw®, axi

1 Mpo 3aTBepmxeHHs MeToanyHMX pekomeHaauin
LLIOZI0 PO3paxyHKy PiBHS eKOHOMiYHOI Ge3nekn YkpaiHu : 3aTBep-
keHo Hakasom MiHicTepcTBa eKOHOMIYHOTO PO3BUTKY i TOPriBAi
Ykpainun 29.10.2013 Ne 1277; BTpata YAHHOCTI Ha nigcTaei Hakasy
MiHicTepcTBa €KOHOMIKMW, QOBKINMS Ta CifbCbKOrO rocnofapcTaa
Ykpainm Ne 199 Big 11.08.2025. URL: https://zakon.rada.gov.ua/
rada/show/v1277731-13#Text (nata 3BepHeHHs: 07.07.2025).

2 Crparerisi ekoHoMi4HOi Ge3nekn YkpaiHu Ha nepiog
10 2025 poky : 3aTBepmxeHo Ykasom lMNpeanaeHTa Ykpainu Big 11
cepnHsi 2021 poky Ne 347/2021. URL: https://zakon.rada.gov.ua/
laws/show/347/2021#Text (nata 3sepHeHHst: 07.07.2025).

3 Mpo 3aTBepmxeHHs MeToanyHMX pekomeHaauin
LLIOZI0 PO3paxyHKy PiBHS eKOHOMiYHOI Ge3nekn YkpaiHu : 3aTBep-
keHo Hakasom MiHicTepcTBa €KOHOMIYHOTO PO3BMTKY i TOPriBAi
Ykpainm 29.10.2013 Ne 1277; BTpata YMHHOCTI Ha nigcTasi Hakasy
MinicTepcTBa €KOHOMIKMW, QOBKINMS Ta CiflbCbKOrO rocnogapcTaa
Ykpainn Ne 199 Big 11.08.2025. URL: https://zakon.rada.gov.ua/
rada/show/v1277731-13#Text (aata 3BepHeHHs: 07.07.2025).

Hapasi BTpaTHAN YUHHICTb.

Tako3K B XOMi AOCAIIKEHHs GyAaa BHUKO-
pucrana ymoBa cTabiapbHOCTI Gopry [loma-
pa — 11e MaKpOEKOHOMIYHUH MPUHIIUII, 3Tif-
HO 3 SKHM [ep3KaBHHH OOpr y BiJHOIIEHHI
no BBII e cTifikuM, SKII0 peasbHa IIPOIEHT-
Ha cTaBKa (r) € MEHIIIOI0 33 TEeMIT €KOHOMIi4-
Horo 3poctaHH4 (g) (Domar, 1944).

OcHoBHi pe3yabTaTH. OIliHKa GOpro-
BOi cTiiKOoCcTi KpaiHM € HeBiI'€MHOIO CKAa-
[OBOI0 cucTeMHu 3abe3medeHHs cTabiabHOCTI
abo cTaaocTi cucreMHu nepkaBHUX (piHAHCIB,
Tak dK AepzKaBHUM Oopr Ta HOro KiAbKiCHI
Ta SKICHI XapaKTEPUCTUKHU CTaE IIKEPEAOM
iCTOTHUX PHU3UKIB po3basaHCyBaHHS ITi€l
cucreMu. Oninka OoproBoi criikocti 6a3y-
€TbCS HE CTIABKHM Ha PO3PaxyHKy BimHOC-
HUX TOKA3HUKIB 0OProBOTO HaBAHTAXKEHHH,
CTPYKTYpPH OOpPry, CKiABKH mIepenbadae IIo-
PiBHSIHHSI JaHUX ITOKAa3HUKIB i3 'paHUYHU-
MH 3HA4YE€HHSIMH, IKi BCTAHOBAKIOTBECHA abo
B IIPaBOBIiH MAOIIMHI, a00 HATIPAIILOBYETHCS
CHIABHOTOIO HAYKOBIIIB Ta IPaKTUKIB.

B Ykpaini Hapas3i YUHHUM € OCHOBHHUU
HOPMAaTHBHO-IIPAaBOBHM aKT, SKHHM BH3Ha-
Ja€e iHAUKATOPH €KOHOMIYHOI 6e3meKu Kpai-
HU Ta iX KpUTHUYHI MeXKi Ta 3Ha4Y€HH4 I[IAbO-
BHUX opieHTHUPIB no 2025 poky, 1ne Crpareria
eKOHOMIiuHOI Oe3rekn YKpaiHu Ha mepion
o 2025 poky?. Cepenm BCBOTO HIEpPeAiKy iH-
OUKAaTOPiB HACTYIIHI TPHU AOIIIABHO BiJHECTH
o imnukaTopiB 6oprosoi crifikocti, criupa-
IOYHCh Ha YHCACHHI BITYM3HSHI Ta 3aKOp-
JOOHHI TOCAIIZKEHHS: BiAHOMIEHHS aediltuTy
nepzxkaBHoro Oromxkery mo BBII y %; BimHO-
meHHs obcary nmepzkaBHoro 6opry mo BBII
y %; obcar BaanOBOI'O 30BHIIIHBOTO OOPIy ¥y
% BBII. 3azHayumo, 110 BCTAHOBAEHI Opi-
€HTUPHU 3HA4YEHb OyAM BcTaHOBAeHI y 2021
polli i He KoperyBaAucs i3 IIo4YaTKOM BiftHU
B YKpaiHi. [Ag mepiux ABOX IHIUKATOPIB
KPUTHYHOIO MexXel OyAaru obpaHi 3Ha4YeHHd,
npornucadi y ct. 14 ta 18 BrogzxeTHOTO KO-
NeKCy YKpainu. 3ayBazkKHUMo, 110 3TiHO II0-
pivHEX 3aKOoHIB YKpainu npo [depzkaBHUU
OromxeTy YKpaiHu Ha BiANIOBIOAHUE pikK: mis
TPAHUYHOTO 3HAYEHHS A9 OeilluTy IIPU3y-
nuHeHa Ha 2022-2024 pp., a nasg 6opry — Ha
2023-2024 pp.

ABanizyroun naHi TPHOX IHAWKATOPIB
3 CHUCTEMH OILIHKH €EKOHOMIi4dHOI 0e3leKu
Ykpainu (puc. 1), xo4deTbCcs BiAMITHUTH, III0
BCl iHAUKaATOpPH NEPEBUIIyBaAHW KPUTHUYHI
MeXi TIABKHM 3a mepion moBHOMACIITAGHOI

4 Crparteris ekoHomi4yHOi 6e3nekn YkpaiHu Ha nepiog
1o 2025 poky : 3aTBepmxeHo Ykasom MNpeanaeHTa Ykpainu Big 11
cepnHs 2021 poky Ne 347/2021. URL: https://zakon.rada.gov.ua/
laws/show/347/2021#Text (nata 3BepHeHHs: 07.07.2025).
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BifiHU B Ykpainui 3 2022-2024 pp. 3a nepion
2010-2024 pp. obcar BaAOBOTO 30BHIIITHBO-
ro bopry mo BimHoleHHIo 70 BBII He mepe-
BHIIyBaB KPUTHUYHOI MeXi TianbKu y 2021 p.
[IMogo immmkaTopa BigHONIEHHS AeIIUTY
aepzxkapHoro Oromxkety mo BBII, To auile B
2011 1a2015-2019 pp. #ioro 3HaUeHHd OyAn
abo Huxk4de, abo 0iAsd OpPiI€HTOBHOTO pPiBHS.
[Toka3HUK BiHOIIIEHHS OOCSATY AEP3KaBHOIO
6opry mo BBII OyB GAM3BKUM 40 KPUTHIHOI
MeXxi abo il mepeBHIIyBaB, KpPiM BKa3aHHUX
2022-2024 pp., noie i1 y 2014-2017 pp.
Jo11iAbHO 3BEpPHYTH yBary, IO epeTH-
HaHHS KPUTHUYHOI MeXi BXKe CBIIUTH IIPO
IOBHY BTpaTy GoproBoi cTiKocTi Ta a-
TaAbHI HaCAILIKYW IIBOT'O CTAHY OA9 CHUCTEMU

nyoaiyHux ¢inauciB. OpgHak mag gudpepeH-
miarii piBHIB 60proBoi cTifikocTi KpaiHu He-
JIOCTaTHBO BCTAHOBAIOBATHU TIABKH KPUTHY-
HY MeXy, IIOBHHHa OyTH pO3IIHpeHa Trpa-
[allisg OIHKU iHAMKATOpiB. Po3rasnaroyun
Ha#biApII BXXUBaHUM iHAUKATOP OGOopromoi
CTIiHiKOCTi — BimHOIIIEHHS 06CATY Aep3KaBHO-
ro 6opry mo BBII (The debt-to-GDP ratio), B
MiXKHapOAHUX PEeKOMEeHOallidX 3a3HadacThb-
cd, L0 Tpajallisd MeX 0Oe3rnedHocTi-Hebe3-
IIEYHOCTI MOXKe BiPi3HATHUCH HABITH 3aA€3K-
HO Bif rpynu, M0 9KOI HaAEXKHUTHh KpaiHu 3a
PiBHEM [JOXOMiB, CTYIIEHEM PO3BUTKY €KOHO-
MiKH TOIIIO.

o 2025 p. B YkpaiHi OyaM YMHHUMU
MeTonuyHi pekKoMeHaallii 1010 pO3paxyHKy
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Puc. 1. IHgukaTopu chiHaHCOBOI 6e3nekun YKkpaiHu, WO CTOCYTbLCS GOProBoi CTIMKOCTI

Fig. 1. Indicators of Ukraine’s financial security relating to debt sustainability
[xepeno: po3paxoBaHo Ta Noby10BaHO aBTOPOM 3a AaHUMM 234

Source: calculated and constructed by the author based on data'34

1 Crpareris ekoHoMi4HOi 6e3nekmn Ykpainu Ha nepiog fo 2025 poky : 3aTBepaxeHo Ykadom MpesngeHTa Ykpaitm Big 11 cepn-
Ha 2021 poky Ne 347/2021. URL: https://zakon.rada.gov.ua/laws/show/347/2021#Text (nata 3sepHeHHs: 07.07.2025).
2 Boprosa nonituka. MiHictepctBo chiHaHciB Ykpainu : Beb-cant. URL: https://mof.gov.ua/uk/borgova-politika (gata 3sepHeH-

Hst: 07.07.2025).

3 CraTtucTyka 30BHiLLHbOrO cexkTopy. HBY : Beb-caitt. URL: https://bank.gov.ua/ua/statistic/sector-external#4 (nata 3BepHeHHs:
07.07.2025).

4 [epxaBHuii Beb-noptan bromkeTy Ans rpomagsH : Beb-cant. URL: https://openbudget.gov.ua/ (nata 3BepHenHs: 07.07.2025).

5 EkoHomiyHa cTatucTtvka / HauioHanbHi paxyHku. JepxasHa cnyxba cratnctuku Ykpainm : Beb-cant. URL: http://www.ukrstat.
gov.ua/ (nata 3BepHeHHs: 07.07.2025).
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piBHA ekoHOMiYHOI Ge3meku YKpaiHu , gKi
JIO3BOASIAML OIIIHUTH GOproBy Oe3meKy YKpa-
iHu 3a m’arbMa iHAuKaTopamMu. [IAd KOXKHO-
ro iHAUKATOPa BCTAHOBAIOBAAACS HACTyIIHA
rpagailiss 3HadeHb: ONTHMAaAbHE 3HAYEHHS,
3a00BiAbHE 3Ha4YeHHs, He3a0BiAbHEe 3Ha-
qyeHHs, Hebe3rmeuHe 3HAYEHHS Ta KPUTHY-
He 3HadYeHHd. | Ipu BU3HAYEHHI IIUX 3HA-
YeHb [Ad IIOKAa3HUKAa BiAHONIIEHHS OO0OCATYy
aepzxkapHoro 6opry mo BBII 6yau BpaxoBa-
Hi MixKHapoaHi pekoMeHzaarlii. Tomy HaBITH
IOIPH BTPATy YUHHOCTI 1mx MeTomuyHHX
pekoMeHaaliif B OIliHIII OoproBoi cTiiKoc-
Ti YKpaiHi OOIIABHO KOPHUCTYBATHCH 3a-
IPOIIOHOBAHOIO TPAMALi€I0 AT BKa3aHOTO
MOKAa3HUKA.

AHBanizyrouu naHi puc. 2, BiA3HAYHUMO,
o 3a nepiox 3 2014-2024 pp. 3HAYEHHS
noka3HuKa «BimHomieHHd o0cary mepsKaB-
HOIO Ta rapaHTOBAHOIO [Aep:KaBoio O6opry
no BBII» Haaexxano mo HebedmedHoro abdo
KPUTHYHOI0O piBHA. | odikyeTbcd, 1o 2025
pik Oyme 3akiHYeHO 3 piBHEM AeP3KaBHOTO
6opry, mo nepeBumute 100 % Bim BBII -
HaOKPUTHYHUN piBeHb. OgHAK 3a OCTaHHI-
MM [OCAIIKEHHAMU HABITH 3HAXOIKEHHS
03HAYEHOT'0 TTOKA3HWKA Ha PIiBHAX HE3aI0-
BiAbHOMY, HeOe3ImeYyHOMY Ta KPUTHUYHOMY
e He CBIiAYUTE PO abCOAITHY BiICyTHICTH
6oproBoi crifikocTi B KpaiHi. BaxkauBo mo-
CAiI>KyBaTH MHOKAa3HUK K B AWHAMII, Tak
i B koMmbiHaIii 3 iHIIMMHU MaKpOIIOKa3HUKA-

100,00 mmmmm BimHOINIEHHA 00CATY AepKaBHOTO Ta
rapaHTOBAHOIO JEPKABOI OOPIy 10
90.00 BBII, % / Ratio of public and
’ publicly guaranteed debt to GDP in
Ukraine, %
80,00 OnTuMaAbHER piBeHb, % / Optimal
level, %
70,00
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Puc. 2. BigHoniennst 06csAry Jep:xaBHOI0 Ta rapaHTOBAHOIO Aep:kaBolo oopry 1o BBII B Ykpaini, %

Fig. 2. Ratio of public and publicly guaranteed debt to GDP in Ukraine, %

JIkepero: po3paxoBaHo Ta MoOyI0BAHO aBTOPOM 3a JaHuMu 23

Source: calculated and constructed by the author based on data!?®

1 Boprosa nonituka. Minictepctso chiHaHciB Ykpainu : Beb-cant. URL: https://mof.gov.ua/uk/borgova-politika (gata 3sepHeH-

Hsi: 07.07.2025).

2 EkoHomiyHa cTaTucTuka / HauioHanbHi paxyHku. JepxaBHa cnyx6a ctatuctukv Ykpainu : Be6-caiit. URL: http://www.ukrstat.
gov.ua/ (gata 3sepHerHs: 07.07.2025).
3 lMpo 3aTBEpmXeHHS MeToaNYHMX pekOMEHAALI Woao po3paxyHKy piBHS eKOHOMIYHOI 6e3nekun Ykpainu : 3aTBepmxeHo Ha-

kasom MiHicTepcTBa eKOHOMIYHOMO po3BUTKY i Toprieni Ykpainm 29.10.2013 Ne 1277; BTpaTa YMHHOCTI Ha nigctasi Hakasy MinictepcTsa
€KOHOMIKW, [OBKINAA Ta cinbcbkoro rocnogapctaa Ykpainu Ne 199 sig 11.08.2025. URL: https://zakon.rada.gov.ua/rada/show/v1277731-
13#Text (nata 3BepHeHHs: 07.07.2025).

* lMpo 3aTBEpmKEHHA MeToaMYHMX pekoMeHaaLin LLOoJOo Po3paxyHKy PiBHA eKOHOMIYHOI Be3nekn Ykpaitu : 3aTBepmkeHo Ha-
ka3om MiHicTepcTBa ekOHOMIYHOro po3BUTKY i Toprieni Ykpainn 29.10.2013 Ne 1277; BTpata YuHHOCTI Ha niacTasi Hakasy MiHictepcTsa
€KOHOMIKW, AOBKINNSA Ta cinbebkoro rocnogapctaa Ykpainm Ne 199 Big 11.08.2025. URL: https://zakon.rada.gov.ua/rada/show/v1277731-
13#Text (nata 3BepHeHHs: 07.07.2025).
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MHu, 1o i Oyme peasizoBaHo maai. ¥ 2021 p.
HallepeaoaHi BiHHU piBEeHBb AepP3KaBHOTO Ta
rapaHTOBaHOTO OepikaBoio Gopry mo BBII
OyB HaAWHHXKYUM 3a OCTAHHE [OeCATHPId-
4s: criagHa TeHaellid modasack 3 2016 p. i
Oyaa mepepBaHa TiABKH BHACAILOK HaHAeMil
y 2020 p., aase Bxke 2021 p. xapakTepHU3y-
BaBCs 3HMIKEHHSM IIOKa3HUKa HHXK4Ye He-
OesmeuHoro piBHS — 49,02 %. AAe 3 TTIOBHO-
MacIITabHOIO BifiHOIO B YKpaiHi mMOKa3HUK
CTPIMKO BUHUIIOB 3a MeXi KPUTHUYHOTO PiB-
HS Ta OPOLEMOHCTPYBaB 3POCTaHHS MIpaK-
TUYHO B 2 pasm 3a 2021-2024 pp., i Taka
TEHEHIIid MOXKE CBIJYUTHU IIPO BiACYTHICTH
6oproBoi CTIUKOCTI B TIOTOYHOMY MOMEHTI.
Y BiTYM3HSHIH ODpakTHIl OIIHKK Gop-
roBoi CTIHKOCTI IOIIMPEHUM € BHUKOPHC-
TaHHS iHAWUKATOPY BigHOMIEHHH mediltuTy
nepxkaBHoro Gromaxkety mo BBII y %, ase B
MIKHAPOOHUH MHOCAIIZKEHHSX IIOIINPEHUM
€ PO3paxyHOK Ta aHaAi3 IEepPBHHHOTO aedi-
UTy 9K B abCOAIOTHOMY BUMIipi, Tak i 1o
BigHomeHHI0 Ao BBII. B VYkpaini piBeHb
nepBUHHOrO Aedinutry B mepioxm 3 2010-
2021 pp. 3HaXOOUBCHA Ha 3a0BIABHOMY PiB-
Hi (B Mexkax 2 %), 1110 CBiAYUTH IIPO CBioOMY
IOAITHKY Ypsay Ha 30araHCYyBaHHS OHOIKe-

pik / P

¥ -10,0

-15,0

-20,0

-25,0

Pik / pik / pik / pik / pik
-5,0ycBr year year year year year year year year year year ye

Ty (puc. 3). BapTo BiAMITUTH, LIO0 B IEepPion
2015-2019 p. dakTuyHOo OYB OTpUMaHUH
HOEePBUHHUN NOpoinuT, FIKHHA ITPOAEMOH-
CTPYyBaB [Ai€BICTH 3aX0AiB YpAAy 11010 0310~
POBAEHHS CHCTEMH [Aep3KaBHUX (PIHAHCIB, i
CTaB 3allOPYKOI0 CKOPOUYEHHS 00cdAriB mep-
KaBHOTO 60pry mo BimHoIenHio 1o BBII. Ha
Kaab, y 2022-2024 pp. dpopc-MazkopHi 00-
CTaBUHU HE J03BOASIOTH MiHIMi3yBaTH IIep-
BUHHUH Ta QicKaspHHH nedinutu B YKpa-
iHi, III0 3HOBY 3K CBiAYUTH PO BiACYTHICTH
O6oprosoi crifikocti B KpaiHi.

Bb6ayaeTbca MOBOAI HEMOOIIHEHUM IIO-
Ka3HUK YacTKH BHUOATKIB Ha O0OCAYroBY-
BaHHA OOPry Ta BUIIAATH 34 [ACPKaABHUMH
oepuBaTUBaMH y BHaaTKax [lepzKaBHOTO
OromKkeTy YKpaiHu, g9KUM SCKPaBO AEMOH-
CTPyE HEpPepo3NomiA MAOXOMIB Ha KOPHUCTH
BiZICOTKOBHX ITAQTeXiB 3a 3000B’I3aHHSIMH.
Puc. 4 pemMoHCTpPye poO3MipH THCKY BH-
IAAQTH TOTOYHHUX BiZICOTKIB 1O OoproBux
3000B’a3aHHaX Ha J[epxkaBHUE Or0mIXKeET
Ykpainu: B cepenHroMy 3a 2010-2024 pp.
OPaKTUYHO KOXKHA JecsaTa I'PUBHA OOIzKe-
Ty CIpPAMOBYyBasach Ha O0OCAYroByBaHHS
6opry. I[likoBe HaBaHTaXKEHHdA Ha OIOIXKET
npunaso Ha 2015 p. — 14,6 % BUOATKIB

1 2022 2023 2024
pik / pik / piK /
year year year

B BigHomeHHda nedinuTy aepzkasBHoro 6loaxety no BBII, % / Ratio of the state budget deficit

to GDP, %

BinHomeHHda nepBUHHOTO AediluTy AepxkaBHoOro OroizKeTy no BBII, % / Ratio of the primary

state budget deficit to GDP, %

Puc. 3. Iloka3suuku ¢ickajabHOro Ta nepBUHHOrO Aedinuty B YKpaii

Fig. 3. Fiscal and primary deficit indicators in Ukraine

[xepeno: po3paxoBaHo Ta NOGyA0BaHO aBTOPOM 3a AaHUMmn '3

Source: calculated and constructed by the author based on data'®

1 Crpareris ekoHoMi4HOT 6e3nekun Ykpaiu Ha nepiog Ao 2025 poky : 3aTBepaxeHo Ykasom MpesuaeHTa Ykpainu Big 11 cepn-
Hs 2021 poky Ne 347/2021. URL: https://zakon.rada.gov.ua/laws/show/347/2021#Text (nata 3sepHeHHst: 07.07.2025).

2 [NepxxaBHui BeG-nopTan GtoakeTy Ans rpomaasH : Beb-cant. URL: https://openbudget.gov.ua/ (gata 3eepHeHHs: 07.07.2025).

3 EkoHomiyHa cTatucTuka / HauioHanbHi paxyHku. [lepxxaBHa cnyxba ctatuctukm Ykpainu : Be6-cant. URL: http://www.ukrstat.

gov.ua/ (nata 3BepHeHHs: 07.07.2025).
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CIIPSIMOBYBAaAOChE Ha BUKOHaHHSI OoproBux 6opry mo BigHomieHHI0 1o BBII ckopoTuBcs;
3000B’a3aHb, 110 OyAo mOB’si3aHe 3 mepiuuM  2015-2018 pp. — mOIpH BUXIA TOKa3HUKA
BTOPrHEHHAM Ha TepuTopito YKpaiHu pd. OGopry 3a KpUTHUYHI MeXKi, BUKOHAHHS YMO-
HactymHuil mik oTpHUMaAM BHACAILOK 3aX0- BH IIPOSIBHAOCH y (POPMYBaHHI IIEPBUHHOTO
OiB, MOB’I3aHUX i3 HIBEAIOBAHHAM HACAIL- HOPOQIIUTy Ta B IIOAAABLIOMY Y IIOBEPHEHHI
KiB cBiToBOI mangemii — 2021 pik — 10,4 %. gepzxkaBHoOro 60opry mo OesmeunHimux abco-
CrabiabHO BHCOKAa YacTKa BHAATKIB Ha 00- AIOTHOTO Ta BimHocHoro obcgris; 2021 p. -
CAYTOByBaHHsI 0opry abo cTasa TEHAEHILS CKOPOYEeHHsSI oOCdAriB OOpry A0 HAWHUIKYIOTO
[0 3pOCTaHHA CBiAYUTHL MIPO CKOPOUYEHHS piBHH IO BigHoineHHIo no BBII 3a mepion 3
OoproBoOi CTIMKOCTI AepKaBH. 2014 p. o 2024 p.

Jdx 3a3Hadasoca BHIIE, BHU3HAYEHHS Jlocnijpkytoun HOPMaTMBHO-IIPAaBOBI aKTH Ta
cTifikocTi yM HecTi¥KoCTi 6opry KpaiHu 0a- aHamiTHYHI JOKYMEHTH, L0 HaAeXaTh OO0 cepu
3y€ThCS HE TIABKH Ha IIOKA3HHUKOBI BimHO- Aep:kKaBHUX (piHAHCIB, (pikCyeMo mOBOAi 00-
LIeHHS AepzkaBHoro 6opry no BBII, i HaBiTe MexkeHH# iHCTpyMeHTapill aHaaily Goprosoi
IpU KPUTUYHUX 3HAUYEHHSX MAHOTO ITOKa3- CTIiHKOCTi KpaiHH: mepeBaskKHO JOCAIIKYETH-
HHUKa Oopr Mmoxe Oyne OLIHEHHH, K CTa- Cs CTPYKTypa AEP:KaBHOIO Ta rapaHTOBAaHO-
anuii. CBiTOBa HAayKOBa CIiABHOTA OJOCTATHLBO IO JAEP3KaBOIO 6opry, 6a30BUM OKA3HUK BiI-
JaBHO KOPHCTYETBCS YMOBOIO [loMapa A HOIIEHHS AepzkaBHoro 6opry mo BBII. fkmio
OLIIHKH CTIHKOCTI OOpry KOHKPETHOI Oep- 1 BUKOPHCTOBYIOTHCS OLIBIN CKIaqHI METOAUKH OIliH-
JKaBU. JK cBimyaThk naHi Taba. 1, ymoBa [Jo- ku, T0 B odilliifHUX JOKyMEHTaX BiJ OpraHiB BIaad 3
Mapa BUKOHYBaAacCh AT HACTYIHHUX POKIB: QyHKUisAMH Yy chepl ynpaBiIiHHS CUCTEMOIO JIepiKaB-
2010-2011 pp. — KOAH 0OOCHAT AEpP3KaBHOTO HHX (DIHAHCIB MiATBEPKEHHS [[LOTO HE 3a3HAYEHO.

Ta0nuuns 1. IlepeBipka BUKoHaHHA YMOBH cTabinbHocTi 60pry Jlomapa B YkpaiHi

Table 1. Verification of compliance with the Domar debt stability condition in Ukraine
u Pearbha SPOCT?HHH, YmoBa MepBuHHWMIA gediumTt | OdepxaBHui 6opr,
u . npoueHTﬂa.CTaBKa BBI, piunui Howmapa, % (npodiumnT), ¥y % y % pno BBIM/ The

Pik / Year B YkpaiHi, % / % | GDP . .
] . / The Domar no BBl / Primary debt-to-GDP ratio,

Ukraine Real growth, condition, % | balance, % of GDP %

| Interest Rate, % annual % ’ ’
[ | 2024 pik / year 6,51 2,91 -3,60 -13,72 87,4
[ 2023 pik / year 1,87 5,53 3,66 -16,38 78,3

2022 pik / year -12,09 -28,76 -16,67 -14,45 70,9

2021 pik / year -9,22 3,45 12,67 -0,78 43,3

2020 pik / year 3,62 -3,75 -7,37 -2,31 53,5

2019 pik / year 10,69 3,20 -7,49 1,04 44,3

2018 pik / year 3,13 3,49 0,36 1,58 52,2

2017 pik / year -4,68 2,36 7,04 2,10 61,5

2016 pik / year 1,83 2,44 0,61 1,08 69,2

2015 pik / year -12,28 -9,77 2,51 1,98 67,1

2014 pik / year 1,57 -10,08 -11,65 -1,90 59,7

2013 pik / year 11,83 0,05 -11,78 -2,25 32,8

2012 pik / year 9,64 0,15 -9,49 -2,08 28,4

2011 pik / year 1,55 5,45 3,90 -0,03 27,5

2010 pik / year 1,93 4,09 2,16 -4,51 30,0
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[MpumiTka. Cipum 3abapBiieHi Ti pokH, B SIKUX yMoBa /lomMapa peaizoByBaliach.
Note. The years in which Domar’s condition was implemented are marked in grey.
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Source: calculated and constructed by the author based on data!'®

1 GDP growth (annual %) — Ukraine. World Bank Data : Be6-caiit. URL: https://data.worldbank.org/indicator/NY.GDP.MKTP.KD.ZG?e
nd=2024&locations=UA&start=1988&view=chart (aata 3BepHeHHs: 07.07.2025).

2 Real interest rate (%) — Ukraine. World Bank Data :

RINR?locations=UA (nata 3sepHeHHs: 07.07.2025).
3 Boproga nonituka. MinictepcTBo thiHaHciB Ykpainu : Beb-caint. URL: https://mof.gov.ua/uk/borgova-politika (aata 3BepHeHHs:

07.07.2025).

Beb-cant. URL:

https://data.worldbank.org/indicator/FR.INR.
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BucnoBku. B po3pi3i mocraBiennx 3aBaaHb
HAYKOBOTO JOCJTiIKeHHs1 OyJIu OTPUMAaHi HACTYNHI
pe3yabTaTu:

1) GoproBa crTiikKicTh YKpaiHH OIliHIO-
€ThCH 9K BIiICYTHAI B IIOTOYHOMY MOMEHTI
(2022-2024 pp.) uepe3 3HaAYHE 3POCTAHHS
GOpProBOro HaBaHTAXKEHHS, CIIPUYNHEHE II0-
BHOMAacIITabHOIO BificbKOBOIO arpeciero. Bia-
3HaQ4YUMO, 110 HampoTasi 2015-2021 p. 6yao
BXKHUTO 06araTo 3axXodiB 3 YIIPaBAIHHS [Oep-
JKaBHHUM 0OOpProm, IO JO3BOAHWAO XapaKTepH-
3yBaTU OOProBy CTiHKiCTh YKpaiHU, 9K 3a00-
BiABHY, CIHPAIOYUCh Ha aHaAi3 BCiX po3paxo-
BaHUX IHOAUKATOPIB;

2) piBeHb opranizamifiHoro 3abe3redeH-
Hs OITIHKYU 60proBoi cTifikocTi B YKpaiHi € 06-
MexkeHHM. OCHOBHHUM YHHHHUM HOPMAaTHBHO-
IIpaBOBHM aKTOM, III0 BH3HAYa€ iHAUKATOPH
€KOHOMIYHOI 6e3IeKu Ta IX KPUTUIHI MeXi 10
2025 poky, € Crpareria eKOHOMIUHOI Ge3reKu
Ykpainu Ha nepiom mo 2025 poky. Y BiTYH3-
HAHIA OpakTHULOi Ta OMIIIHHUX [OKyMEHTax
oprauiB Baaau (PiKCYeETHCS MOBOAI OOMEKEHUH
IHCTpyMEHTapifl aHaaidy, gKUU OepeBazKHO
BKAIOYA€E MOCAIMKEHHS CTPYKTypu Oopry Ta
6a30BOro IOKa3HHUKA BiIHONIEHHS [eP3KaBHO-
ro 6opry mo BBII. CraamHiI MixkKHapoaHi Me-
TOAHUKH OIIIHKHM HEIOCTATHHO 3aCTOCOBYIOTBCS.
Hapazi MeTomuyHi pekomeHpmamii Iomo po3s-
PaxyHKy piBHS eKOHOMiuHOI Oe3rneku YKpainu,
AKi mepeabadasu po3IIHPEHY IPaallilo OI[iHKH

16,0

14,6

14,0

12,0

¥ 10,0

8,0

6,0

4,0

G6oproBoi 6e3reKy 3a II'AThMa IHANKATOpaMH (3
ONITUMAaABHUM, 3300BIABHHUM, HE3aI0BIABHUM,
HeOe3reYHUM Ta KPUTHYHUM 3HA4YEHHIMH),
BTPATUAU YHNHHICTB;

3) ouinka GoproBoi crifikocti B YKpaini
HNOBHHHA 0a3yBaTHCh Ha 4YiTKil MeTOmuIli,
dKa NOBHHHa OyTH 3akKpiliaeHa HOPMAaTHUB-
HO-IIPaBOBHUM aKTOM Ta BUKOPHCTOBYBATHCH
Ha peryAsSpHHUX 3acajax OpraHoM, BiAIo-
BiJaABHUM 3a YIpPaBAiHHS Oep3KaBHHUX OOp-
rom. PesyabraTn ominku 6Goprosoi crifikoc-
Ti YKpaiHM HOBUHHI ONPHUAIOOHIOBATUCH Ta
BKAIOYATHCH [0 CTpaTerii ympaBaiHHS nep-
KaBHUM OoproMm. HemocTaTHBO BCTAHOBAIO-
BaTH AMIIE€ KPUTHUYHY MEXY A IHAUKATOPIiB
OLIIHKK OOproBoi cTiHKOCTI; mad audepeH-
mianii piBHIB OoproBoi crifikocTi HeobXimHO
BIIPOBAAUTH PO3IIHNPEHY TIpagallilo OI[iHKU
iHaguKaTopiB. [OIiAbHO ITOBEPHYTHUCS OO0 BU-
KOPHUCTaHHSA rpajanii 3HadeHb, 110 Oyaa B
MeToAUYHUX PEKOMEHIAIlisaX (OITHMAaAbHE,
3a/10BiAbHE, He3ad0oBiAbHE, HeDe3IleyHe Ta
KPUTHYHE 3HA4YEHHd), OCKIABKH BOHAa BpPaxo-
ByBaAa MixKHapoaHi pekoMmeHaarii. Heobxin-
HO aKTHBHIIlle 3aCTOCOBYBaTHU MiXKHapPOIAHI
OiAX0AU Ta IHAUKATOPHU [AS OIIIHKH OOpro-
Boi critikocTti. IIpu oriHili 60prosoi cTifikocTi
CAL IPHUOIASTH HaA€XHY yBary I€pBUHHOMY
CaAp0 MEP3KABHOIO OIOMKETY (IIEPBUHHOMY
nedinuty/podinuty), K Iie HOUIUPEHO Yy
Mi3KHAPOTHUX MOCAIIKEHHSIX.

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

pik / pik / pik / pik / pik / pik / pik / pik / pik / pik / pik / pik / pik / pik / pik /
year year year year year year year year year year year year year year year

Puc. 4. YacTka BugaTkiB Ha 06¢cnyroByBaHHs 6opry Ta BUNnaTu 3a AepXkaBHUMMU fepuBaTuBamu y BugaTkax fdep-
»XaBHoro GroaxeTy YkpaiHu, %

Fig. 4. Share of debt servicing and payments on government derivatives in Ukraine’s state budget expenditures, %
[xepeno: po3paxoBaHo Ta NobGyaoBaHO aBTOPOM 3a AaHUMM ™2
Source: calculated and constructed by the author based on data'

1 [NepxxaBHui Beb-noptan blomkeTy Ans rpomagsH: Beb-cant. URL: https://openbudget.gov.ua/ (aata 3BepHeHHs: 07.07.2025).

2 daiinose cxosuLe. [lepxaBHa kasHavercbka cnyxba Ykpainu : Be6-cant. URL: https://www.treasury.gov.ua/file-storage

(nata 3BepHeHHst: 07.07.2025).
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ASSESSMENT OF UKRAINE’S DEBT SUSTAINABILITY

Abstract. This study aims to assess Ukraine’s debt sustainability and develop proposals for improving
the organisational and methodological basis for such an assessment. Ukraine’s debt sustainability is
assessed as currently lacking (2022-2024) due to a significant increase in debt burden caused by full-scale
military aggression. It should be noted that during 2015-2021, many measures were taken to manage public
debt, which made it possible to characterize Ukraine’s debt sustainability as satisfactory, based on the
analysis of all calculated indicators. The level of organisational support for debt sustainability assessment in
Ukraine is limited. The main regulatory act in force that defines economic security indicators and their critical
limits until 2025 is the Economic Security Strategy of Ukraine for the period until 2025. Domestic practice and
official government documents record a rather limited set of analytical tools, which mainly include research
on the structure of debt and the basic indicator of the ratio of public debt to GDP. More complex international
assessment methods are not sufficiently applied. Currently, the Methodological Recommendations for
Calculating Ukraine’s Economic Security Level, which provided for an expanded gradation of debt security
assessment based on five indicators (with optimal, satisfactory, unsatisfactory, dangerous and critical
values), are no longer in force. The assessment of debt sustainability in Ukraine should be based on a
clear methodology, which should be enshrined in a regulatory act and used on a regular basis by the body
responsible for managing public debt. The results of Ukraine’s debt sustainability assessment should be
made public and included in the public debt management strategy. It is not enough to set only a critical
threshold for debt sustainability assessment indicators; to differentiate between levels of debt sustainability,
it is necessary to introduce an expanded gradation of indicator assessment. It is advisable to return to the
use of the gradation of values that was in the Methodological Recommendations (optimal, satisfactory,
unsatisfactory, dangerous and critical values), as it considered international recommendations. International
approaches and indicators for assessing debt sustainability should be used more actively. When assessing
debt sustainability, due attention should be paid to the primary balance of the state budget (primary deficit/

surplus), as is common in international studies.
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