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APAUBEPU EKOHOMIYHOIO 3POCTAHHA: KEACU NOBOEHHOIO BIAHOBNEHHSA

B ¢ Ty n. AkmyanbHicmb docnidxeHHs1 doceidy ycrniuHO20 N080EHHO20 8iOHOB/IEHHS1 KpaiH ceimy e kKoHmekcmi ideHmudpika-
yii U aHanisy dpalieepie iXHL020 €KOHOMiIYHO20 3pocmaHHs1 Onisi YKpaiHu Ha cbo200Hi 6e3cyMHieHa, epaxosyro4u HeobxiOHicmb
pPo3pobku eghekmueHOi eKOHOMIYHOT Moslimuku ma cmpameeiii Onsi cnpusiHHs 8id6ydoei eKOHOMIKU i euxo0y Ha mpaekmopito doe-
20CMpPOKOB0O20 €KOHOMIYHO20 3pocmaHHsl. Memoto docnidxeHHs € eMnipu4He eu3HavyeHHs1 Opalieepie eKOHOMIYHO20 3POCMaHHs
8 KpaiHax, siki yocob6s1roromb rnpukiadu ycniwHo20 Mo8oeHHO20 8i0Ho8IeHHS. Ceped makux KpaiH euoKpemroromb slnoHiro, Pec-
ny6niky Kopesi ma I3painb, wo € yHikanbHUMU npuknadamu noe€dOHaHHs1 2106abHUX, EKOHOMIYHUX, MOAIMUYHUX Ma KyJbmypHUX
YUHHUKi8 eKOHOMIi4HO20 3pOCMmaHHs1, W0 eucmymnae 06'ckmom yb0o20 GOCJ1iOKEHHS.

M e T o A . /Jns eusHayeHHs1 8HecKy ¢hakmopie y 3abe3neyeHHs1 eKOHOMIYHO20 3pPOCMaHHs MpoeedeHo OeKOMIMo3uyito memmy
3pocmaHHsi BBI1 eionogioHo Ao (io20 YUHHUKIe.

Pe3ynbTaTu. PospaxoeaHo eHecku ¢hakmopie supobHuuymea y 3pocmaHHsi BBI1 e sinoHii, Pecny6niyi Kopess ma I3paini
npomsizom 1951-2019 pp., Ha ocHoei 4020 30ilicHeHO aHasli3 supiwanbHuUx dpalieepie eKOHOMIYHO20 3POCMaHHSI.

B u c HoBKM. AHani3 dpalieepie eKOHOMiYHO20 3PpOCMaHHS 8 nicss180€HHUU Nepiod KpaiH, sKi € e3ipysamMu ycniwHo20 eiOHo-
8J1eHHs1 eKOHOMIKu, 3aceid4yue, W0 OCHOBHUM YUHHUKOM MOB0EHHO20 8iI0HOBJIEHHS € 3a2allbHa (hakmopHa nNpodyKmueHicmb, sika
oxornuiroe i Hoei mexHosozil, iHeecmuuyii @ Haykoei ocnideHHs1, CPUSIHHSA iHHO8auiliHill dissibHOCMI, a makox cnpussmiuee 6i3-
Hec-cepedosuuye, nonimu4Hy cmabinsHicmbs ma iHcmumyuyii. Ha dpy2omy micyi 3a ennueoeicmro YuHHUKIE y nepiod MOBOEHHO20
g8iOHO@B/IeHHs1 — HaKonu4YeHHs1 ¢izu4Ho20 kanimany. LlJjodo ocHoeHux 3axodie eKOHOMIiYHOI nonimuku Hacamneped cid Haz2oJs10-
cumu Ha nibepani3zayii ekoHoMik, HasseHocmi docmamHb020 06csicy 308HIWHBLO20 (hiHaHCy8aHHs1 Ma eKCcrnopmHili opieHmMoeaHo-
cmi docnidxyeaHux kpaiH. [Joceid noeoeHHO20 gidHOB/eHH: 3aceidyue, w0 HasseHicmb NPUPOOHUX pecypcie He gidiepae supi-

warnbHOi poni 'y cnpusiHHi eKOHOMiI4YHOMY 3POCMaHHI0.

Knw4yoBi cnoBa: ekoHOMiYHe 3pocmaHHsl, Opalisepu eKOHOMI4YHO20 3pOoCcmaHHs, hakmopu eupobHuymea, 3azasbHa
ghakmopHa npodyKmueHicmb, N08o0€EHHE 8i0HOBJIEHHSI, 0eKOMIMO3UYisi EKOHOMI4YHO20 3pOoCcmaHHsl, IHcmumyuyii.

Bctyn

Micna maiixe niBTOpa poku BiiHW B YKpaiHi po3pobreHo
pag, cTpaTerin i NnaHiB Bi4HOBMEHHA €KOHOMIKM Ta iHdpa-
CTPYKTYpU, peanisauis akux BCensie Hadito Ha MOXMUBICTb
HOBOIO EKOHOMIYHOIO AMBa Ha KLUTanT BigHOBMNEHHst €BpOnM
3a nnaHoMm Mapuwana. NpoTe AieBiCTb W YCNILLHICTL Takux
cTpaTerin Hemoxnuei 6e3 igeHTUdIKauii Ta aHanisy apan-
BepiB EKOHOMIYHOrO 3POCTaHHS B KpaiHax, SKi BXe BBiNLNM B
iCTOpito 9K B3ipueBi NpUKagM NOBOEHHOIO BiAHOBMEHHS Ta
O03BOMUIIO M BUMTU HA TPAEKTOPI0 LOBroOCTPOKOBOrO CTili-
KOro eKOHOMIYHOro po3BuTKy. TOMy akTyanbHa Ans YkpaiHu
HeobXiaHICTb JOCHiMKEHHsT 0COBNMBOCTEN YCMILLHOMO MOBO-
€HHOro BIiAHOBIEHHS Ta BiAOYAOBW KpaiH CBIiTY B KOHTEKCTI
aHanisy apaviBepiB iXHbOro eKOHOMIYHOrO 3pOCTaHHSI.

Memoro docnidxeHHs € emnipuyHe BU3HAYEHHS apaii-
BepiB EKOHOMIYHOrO 3pPOCTaHHA B KpaiHax, siki yocobmnoTb
NPUKNaam ycnillHOro MOBOEHHOIO BifHOBIEHHS, O MaE BU-
pilianbHe 3Ha4YeHHs ans po3pobkn edheKTUBHOI EKOHOMIYHOT
noniTUKW Ta cTpaTeri AN CAPUSIHHA BUXOAY Ha TPaeKTopito
[JOBrOCTPOKOBOIO €KOHOMIYHOro po3suTtKy. Cepepn  Takux
KpaiH B1okpemMmoTb AnoHito, Pecnybniky Kopes Ta I3pains,
AKi € YHiKanbHUMK NpYKNagaMy NoeAHaHHS rnobanbHUX, eko-
HOMIYHMX, MOMITUYHUX Ta KYNbTYPHUX YUHHWKIB EKOHOMIYHOTO
3POCTaHHS, Lo i BUCTYNaEe 06 'eKmom AOCTiOKeHHs!.

Ozn1s0 nimepamypu. PopMyBaHHIO TEOPETUKO-METO-
OVYHUX 3acaj OOCNIOKEHHS €KOHOMIYHOrO 3pOCTaHHs npu-
CBSAYEHi (oyHOaMeHTanbHi pobOTM TakMx HayKOBUIB, $IK:
M. Oarimong (Diamond, 1965), Y. OxoHc (Jones, 2015),
H. Kangop (Kaldor, 1961), M. Kpyrman (Krugman, 1994),
C. KysHeub (Kuznets, 1971), P.Jlykac (Lucas, 1988),
A. MeppicoH (Maddison, 1995), IN. Pomep (Romer, 1990),
P. Conoy (Solow, 1956), [1x. Crirniy, (Stiglitz et al., 2009) Ta iH.

3a cBigyeHHsm A. MepaicoHa, OCHOBHUMW YMHHUKAMMU
€KOHOMIYHOro 3pOCTaHHA BBaXalTb TEXHONOMYHWIA MNpo-
rpec; HarpoMamKeHHS K gi3MYHOro, Tak i JIIACBKOro Kani-
Tany (Hacamnepes NACLKI HaBMYKK, OCBITa i1 OpraHisauinHi
30i6HOCTI); NocuneHHs iHTerpaLii HaLuioHanbHUX EKOHOMIK,

€KOHOMIt0 Ha MacLTabi, CTPYKTYpHi 3MiHM Ta 0OMeXeHi npu-
poaHi pecypcu (Maddison, 1995). MNpoTe GinbLUiCTb HayKOB-
LiB OCHOBHWM YMHHMKOM [OBrOCTPOKOBOIO €KOHOMI4YHOro
3pOCTaHHSA Po3rnagalTb came TEXHOMOriYHUIA nporpec. 3o-
Kpema, . Pomep 3a3HauvaB, O B "cepLii EKOHOMIYHOro 3po-
cTaHHs" BioOyBaloTbCst TEXHOMOTIYHI 3MiHW, ki NoNsAralTb Yy
"MoKpaLLeHHi B iHCTPYKLiAX AN 3MillyBaHHS pa3oM CUpo-
BuHM" (Romer, 1990). A. Axr (Young, 1995) Takox gotpu-
MYBaBCH TOYKM 30pY LLOAO MOXIMBOCTi 3abe3nevyeHHs AoB-
rOCTPOKOBOrO 3pOCTaHHS TiflbKW 32 paxyHOK NigBULLIEHHS 3a-
ranbHoi  dakTopHoi  npoagyktueBHocTti  (Total  Factor
Productivity, TFP). OgHak pesiki kpaiHn CxigHoi Asii, cepep
akux [oHr-Kowr, CiHranyp, liBgeHHa Kopes Ta TaliBaHb,
NpOTAroM YBEPTi CTONITTA NIATPUMYBaNM BUCOKI TEMMNU eKO-
HOMIYHOIO 3pOCTaHHA B OCHOBHOMY 3aBASIKW LUBUAKOMY Ha-
KOMUYEHHIO KaniTany i npaui, He B4A4YMCb A0 NiATPUMAHHS
3pocTtaHHa TFP (Krugman, 1994). ¥ Cnony4yeHux LWTaTax
npotarom 1929-1982 pp. 3a paxyHOK 3pOCTaHHS NPOAYKTU-
BHOCTi 3abe3neyvyBanocsi 68 % niaBULLEHHS BanoBOro HaLli-
OHamnbHOro [oxoAdy (TEXHOMOrYHWMIA Nporpec CTaHOBUB
28 %, ocBita — 14 %, SKiCTb KOPNOPaTUBHOIO i AEPXKaBHOMO
ynpasniHHa — 26 %), yHacnigok 3pocTaHHs BMTpaT npaui —
32 % (Denison, 1985). Xo4a npoTsrom 70-X pokiB y po3Bu-
HEHUX KpaiHax NpPOCTEeXyBanoChb ranbMyBaHHS TEMMIB 3pO-
ctaHHa TFP, wo noB'asyoTb 3 HATOLLOKaMMU, 3HKEHHSAM
iHBECTULIVNHOT aKTUBHOCTI, CTPYKTYPHMMM 3MiHAMWN Ha PUHKY
npaui Towo. Y apyrii nonoBuHi XX CT. Ha aBaHCLIEHY eKo-
HOMIYHOTO 3pOCTaHHSA BUXOOATb iHLII YMHHUKMA 3POCTaHHS,
cepeq SKUX Hacamnepen nOACbKUA kanitan. Ha aymky
C. Ky3HeLsl, OCHOBHUM YMHHUKOM €KOHOMIYHOrO 3pOCTaHHs
€ "npopuBn" y NigBULLEHHI piBHA NOACLKOro Kanitany (T. 3B.
enoxanbHi iHHoBauiji) (Kuznets, 1971). Okpim TOro, cepen
YMHHMKIB EKOHOMIYHOrO 3pOCTaHHS BUAINSATL HOBI "igei" un
iHHoBaLUii (Jones, 2015) Ta couianbHy iHPPACTPYKTYpY, LLO
OXOMNJI0E SK pickanbHy NOMITUKY, Aii ypaay B KOHTEKCTi No-
LYKy peHTW, TaKk i ocobnuBocCTi cepefoBumLLa WOAO0 NpUit-
HATTS pilleHb Ha mikpopiBHi (Romer, 2011).
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~6 ~ B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka
MeTtoam Y(®) = K(@)*®OA@)L(E)1~«®, 3acTocosyloTs BUpas
BanoBui BHYTpILWHIiA npoaykT (BBI1) € OCHOBHUM iHOW- (Romer, 2011):

KaTOPOM EKOHOMIYHOTO 3pOCTaHHs. Y KpaiHax, Lo po3BuBa- vio) k(0 L(D)

l0TbCS, 3a6e3neyYeHHs1 EKOHOMIYHOTO 3pOCTaHHS BKpall aK- — = () =+ (1 — ag () ==+ R(D),

TyanbHe, OCKIMbKY Lie BNIIMBAE Ha CKOPOUEHHS PiBHs! GigHO- Y () K(t) L(®)

CTi, CTBOpEHHs1 poboyMx Micub i 3aranbHuiA couianbHo-
€KOHOMIYHMI PO3BUTOK. Y LMX KpaiHax Ha NepLuvi nnaH Bu-
X0OATb Taki hakTopu, SIK HAsiBHICTb BignNoOBIAHOI iHpacTpy-
KTYpW, BKMOYaK4YM TPaAHCMOPTHI, KOMYHiKaLiliHi Ta eHepre-
TWUYHI acnekTu, WO Cnpusie akTuBi3auii NignpMeMHULLKOT Ta
iHBeCTUUINHOI aisinbHOCTI. OKpiM TOro, HEMOXITMBO He 3ra-
OaTn NoacbKNn Kanitan sk BUupillansHWi gpanBep eKoHOMI-
YHOrO 3pOCTaHHs B KpaiHax, Lo po3BuBatoTbcs. 3abeane-
YeHHS SIKICHOT OCBITW | CUCTEMW OXOPOHM 3A0POB'S, pi3HOMa-
HITHI Nporpamu NpodecinHoi NIAroTOBKM Ta NepeniaroToBKx
CrpusIoTb NIABULLIEHHIO PiBHSA NIOACHKOro kanitany, yHacni-
OOK 4Oro BKpan BaXMMBMM € MNPUNAMB iHBECTUUIA Y Ui
cchepu. LLlo cTocyeTbea 3aranbHOT hakTOPHOT NPOAYKTUBHO-
CTi, Ti MiABULLEHHS MOXe CNPUATU EKOHOMIYHOMY 3POCTaHHIO
HaBiTb B yMOBax 3MeHLLEeHHs Bigaadi Big kanitany. Lle i HoBi
TEXHOIOoril, iHBeCTULii B HayKoBi 4OCHIAXKEHHS, CPUSAHHS iH-
HOBaLiMHIN AiSANbHOCTI, @ TakoX CTBOPEHHsI BiAnoBigHOro
cepepoBua. OkpiM TOro, BaXnuBy porb y 3abe3neyeHHi
3pOCTaHHSA Bifirpae AocTyn A0 NPUPOAHUX PeCypCiB, IHCTK-
TyuiiHa sKicTb Ta Topriens, ski 6arato B YoMy 3yMOBIHOOTb
cnpuaTnueicTb GisHec-cepegosuwa. Came Tomy igeHTUdI-
Kauis opanBepiB EKOHOMIYHOIO 3pOCTaHHS Mae BupilLanbHe
3HaYeHHs Ona noniTuKiB, MignpueMuiB Ta iHBecTopiB Ans
NPUNHATTA OOI'PYHTOBAHUX YNPaBIiHCLKUX PillEeHb.

3anexHicTb MiX piBHEM BMNYCKy Ta hakTopamu BUPO-
6HUUTBA B €KOHOMILi 3a3BM4al ONUCYETbCS BUPOOHU-
ynMn yHKUismMu. Hanpuknag, Bupo6Hu4ow dyHKuUie
Takoro BMrnady 3a yMOBW MOCTIMHOT Bigdadi Big maclu-
Taby (Jones, 2015) €:

Y(t) = AOZOKO*H®,

e Y(t) — piBeHb Bunycky, A(t)Z(t)— 3aranbHa cakTopHa
NpOOYKTUBHICTb, A(t) — piBeHb "3HaHb" B eKkoHoMiLj, Z(t) —
iHLWi dpaKkTopW, SIKi TaKOX BMMMBAKOTb Ha 3aranbHy akTopHy
NPOAYKTUBHICTb (Hacamnepepn iHCTUTYUil Ta nOMiTUKK),
K(t) - piBeHb 3anacy @isndHoro kanitany, H(t) — piBeHb
PO3BUTKY NOACHLKOro Kanitany, a — enacTUYHICTb BUNYCKY 3a
o6cdarom kanitany.

Ak Hacnigok, Temn 3pOCTaHHA BUMYCKY BU3HAYaETbCS
TeMnamu 3pocTaHHs akTopiB BUPOOHMLTBA Ta 3aranbHoi
aKTOpHOI NPOAYKTMBHOCTI. Hanpuknag, ans igeHTu-
dikauii BHecky ¢akTopiB BUPOOHMUTBa y 3abe3neyveHHsi
€KOHOMIYHOrO 3pOCTaHHS Ha OCHOBi BUPOOHUYOT pyHKUiT

ne L(t) — piBeHb 3alHATOCTI, ag (t) — enacTUYHICTb BUMYCKY
3a obcsarom kanitany, R(t) — Tak 3BaHui 3anuwok Cornoy,
WO € BHECKOM 3aranbHOi (QakTOPHOI MPOAYKTUBHOCTI Y
3pOCTaHHSA BUMYCKY i JOPIBHIOE

A(®) Y (t) A(E)
Y () 0A(t) A(t)”

PesynbTaTtn

Y KOHTEKCTi AochigXeHHA OOCBigY MOBOEHHOMO BiAHOB-
NeHHs aKkTyanidyeTbCA [OOUiMbHICTL aHanidy OCHOBHUX
3axopfiB €KOHOMIYHOI MOMITUKK, LIO 3anpoBajXyBanucs B
Takux KpaHax, sk AnoHis, MNisgeHHa Kopes Ta I3pains.

SInoHisi. BigHOBNEHHSI SAINOHCLKOI €KOHOMIKM Hacamnne-
pea mae 3aBasdyBaTy i nibepanisauii Ta B noganbsLiomy 3a-
NPOBaOKEHHIO ANMOHCBLKOI MOAEeNi EKOHOMIKU, WO CTarno Mo-
XINMBUM 3a paxyHOK iCHyBaHHS cTabinisauinHoi niHii Jompka.
Ha nepuwin ctagii Binbynosu npotarom 1948-1952 pp. 6yno
3anpoBaa)XeHO aHTUMOHOMOSbHE perynoBaHHs, pedopMo-
BaHO NnoJaTKkoBy Ta OIOMKETHY cMcTeMMU, NPOBEAEHO arpa-
pHy pedopmy, 3adikcoBaHO €AUHWUIA OOMIHHWUIA KypC i€HW.
3pynMHOBaHy BHacmnigoK BiiHW MPOMUCIOBICTL Ta iHpa-
CTpyKTYypy Oyrno 3BegeHo 3aHoOBO. 3a3HayeHi pedopmu Ta-
KOX CMPUSINN NOCUIEHHIO KOHKYPEHLi Ta BiAHOBMEHHIO Ba-
NIOBOro HaLujioHanbHOro NPOAYKTY A0 AOBOEHHOIO piBHSA. 3a-
NPoBafXXEHHS1 AMOHCbKOI MoAeni EeKOHOMIKM MpOoTAromM
1953—-1962 pp. 0OyMOBWMIO BMOKPEMIEHHSI MPIOPUTETHUX
ranysen eKkoHOMIKM, siki OTpMMYBanu nigTpumKy 3 6oky aep-
XaBu. 3acTocyBaHHsi napagurmy "NeTroumx rycakis" go3so-
nnno NepexoamnTy Ao BinbLll HayKOMICTKMX ranysen gk npio-
puTeTHUX: Big MeTanyprii 1 eHepreTukm B 1950-x pokax Ao
€IEeKTPOHIKMN, aBTOMODBINbHOI MPOMMUCNOBOCTI Ta BUPOOHML-
TBa cknagHoi poboTtoTexHikn B 1980-x pokax. Ynpomox
1950—-1960 pp. Ha npuabaHHA naTeHTiB OGyno iHBeCTOBaHO
6nu3bko 1 mnpa gonapis. Mpuyomy BUAaTKM Ha HayKoBO-
TexHi4Hi po3pobku nepesulysanu 3 % BBIT.

OTxe, came pokycyBaHHSA Ha BUPOOHMLITBI HAyKOMICTKOI
BMCOKOTEXHOIMOIYHOI NpoAayKuii B ANOHii cnpuano ycniw-
HOMY BIHOBIIEHHIO Ti EKOHOMIKM Ta BUXO4Y Ha TPAEKTOpito
CTIKOrO E€KOHOMIYHOro 3pocTaHHs. [1poTe B LbOMY KOH-
TEKCTi HEMOXINMBO He 3rafjaTy TakoX i MPUHLMMN MOXWUTTE-
BOro HaviMy, CTUMYIIOBaHHA MiABULLEHHSA Aoxodis, yHachi-
[0K 4YOro cnocrepiraBcsi BUCOKMIA piBEHb NOSNBHOCTI NpaLi-
BHMKIB 4O CBOIX KOMMNaHii, AelleBU3Hy BUKOPUCTOBYBAHOI
cupoBuHK. Y pesynbTati npotsarom 1961-1969 pp. cepeaHin
Temn 3poctaHHa BBI1 ctaHosuB 10,45 %, cepedHin Temn
3poctaHHsa BBl Ha ogHy ocoby — 9,32 % (tabn. 1).

Ta6bnuys 1
Temnu 3pocTtaHHA eKoHOMiku AnoHii, Pecny6niku Kopes Ta I3painto nporsirom 1961-1969 pp.

KpaiHa IHauKaTop 1961 1962 1963 1964 1965 1966 1967 1968 1969

Temn 3pocTanHs BBIM, % p/p | 12,04 8,91 8,47 11,68 5,82 10,64 | 11,08 | 12,88 | 12,48

sAnokisi | Temn apoctankst BBI 1104 | 790 | 738 | 1052 | 469 | 963 | 994 | 1162 | 11,15
Ha ogHy ocoby, % p/p

. Tewmn 3pocTtanHs BBI, % p/p 6,94 3,90 9,02 9,47 7,32 11,99 9,08 13,17 14,56
Pecnybnika Tewmn 3pocTtaHHs BBl

Kopesi P o 3,81 0,97 6,03 6,65 4,62 9,21 6,56 10,57 | 12,00
Ha ogHy ocoby, % p/p

Temn 3pocTanHa BBM, % p/p | 11,20 | 10,16 | 10,70 7,94 9,09 -0,08 3,00 16,24 | 13,57

lapaine | Temn apocrariks BB 759 | 497 | 669 | 375 | 535 | 259 | 1,36 | 1384 | 1064
Ha ogHy ocoby, % p/p

[Dkepeno: po3pobneHo aBTOpoM Ha ocHoBi 6a3u gaHux World Development Indicators.
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Pecny6nika Kopesi. CyTTeBY pornb Y NOBOEHHI Biaody-
noBi ekoHoMiku lMiBaeHHoi Kopei Bigirpana ¢iHaHcoBa go-
nomora 3 6oky CnonyyeHux LUTaTiB, He3Baxatloum Ha Te, Lo
edeKTMBHICTb Ti BUKopucTaHHst 6yna pisHoto. MNMepl 3a Bce
Oyno npoBeaeHO 3eMernbHy Ta OCBiTHIO pedopmu. MNounHa-
toumn 3 1961 p., opieHTauis ekoHOMiYHOT noniTuku MNiBaeHHOT
Kopei mana ekcnopTHui xapaktep. Komnawii, wo 3avima-
NNCHA eKCMOPTHOK AiSNbHICTIO, OTpUMYBanu neBHi npede-
peHuii Wwoao kpeamTHoro diHaHcyBaHHA. BogHodac Biaby-
Barnocs CTUMYIOBaHHSA NpUNNuBY iHBecTuui. Cnpusanu po-
3BUTKY KpaiHW TakoX i BOEHHi 3amoBneHHa Crony4eHux
LraTiB nig 4ac BinHM y B'eTHami.

Okpim Toro, y Bunagky lNisgeHHoi Kopei Takox cnpauto-
Barna napagurma "neTiouunx rycakis", sika noegHysana cTpy-
KTYPHi 3MiH/ 1 €KOHOMIYHE 3pOCTaHHA B MPOMMUCMOBO PO3-
BMHEHUX KpaiHax Ta NpoLecn EKOHOMIYHOTO PO3BUTKY B Kpa-
THax, WO po3BuBalOTLCS. AK "ronoBHUN rycak" y CBiTi po3r-
naganuecs Crnonyyedi LWTaTtu, B Asii — AnoHis, 3a akumm cni-
AyBanu iHWi asiicbki KpaiHM 3 eKOHOMIKOM, WO PO3BMBaA-
eTbcA. [lpyrunin piBeHb KpaiH cKnagaBcs 3 HOBUX iHOYCTpiani-
30BaHMX ekoHoMik — lMiBaeHHoi Kopei, CiHranypy, TanBaHo
i TOHKOHry; TpeTi — 3 ocHoBHKX KpaiH ACEAH — Tainanay,
Manawsii Ta |[HgoHesii. 3amukanu naHuor HanMeHLL Po3Bu-
HeHi Ha Tomn Yac kpaiHu perioHy — Kutai, B'etHam Ta ®inin-
niHW. TakMM YMHOM, ApanBepOM EKOHOMIYHOrO 3pOCTaHHS B
AsilicbkoMy perioHi cTana TpaHCcMicia iHaycTpianisauii BHa-
CnioK HaJoMy>XeHHSA PO3BMHEHUX KpaiH Yyepes auBepcndi-
Kauito abo pauioHanizauito ranysern BupobHuuTBa. TOOTO
BiAbyBaBCcs npouec nepemilleHHs rany3en i3 po3BUHEHUX
KpaiH y KpaiHu, WO po3BMBalOTbCA, Mid Yac npouecy Hago-
nyXeHHs1. 3anpoBafXeHHs Uiei napagurmu, aeLuesnsHa po-
60401 cunu Ta iHBeCTULi | TexHonori AnoHii ctanu 3arno-
PYKOI EKOHOMIYHOro po3BUTKY KpaiHu. | Bxe B 1970-x pokax
MisoeHHa Kopes i3 CMPOBWHHOI EKOHOMIKM MoYana nepeTso-
ptoBaTMCS Ha MPOBIAHY BUCOKOTEXHOIONYHY KpaiHy. Takum
YMHOM, NpoTsaAroM 1961-1969 pp. cepeaHin Temn 3pOCTaHHSA
BB MisoeHHoi Kopei ctaHoBuB 9,5 %, y po3paxyHKy Ha
ofHy ocoby — 6,71 % (Tabn. 1).

I3painb. Y Bunagky I3painto BiAHOBMEHHIO E€KOHOMIKU
cnpusanm gk giHaHcosa gonomora CnonyyeHux WTaTis, Bu-
nyck AepXaBHMX obnirauin — no3vK He3anexHOoCTi, Tak i

penapauii 3axigHoi HimeyunHu. HoBa ekoHOMiYHa noniTuka
Mara 3a OCHOBY nibepanisauio eKoOHOMikK, cnocTepiranacs
aKTMBI3aUia iHBECTULIAHOI AisnbHOCTI, peanisoByBanucs
MacLTabHi iHppacTpyKTypHi NPOeKTH, BigOGyBanocs Nnpucko-
PEHHSI PO3BUTKY BiNCbKOBO-NPOMUCIIOBOrO KOMIMIEKCY, Y pe-
3ynbTarti Yoro I3painto Bganocs 3anHaTK nigepcbki No3nuii y
CBiTi WOAO eKcrnopTy 030poeHHs. Y pesynbTaTi 3anposa-
OxeHnx pedopm ynpogosx 1961-1969 pp. BBI I3painto
3pocTaB y cepegHboMy Ha piBHi 9 %, BBI1 Ha ogHy ocoby —
Ha piBHi 5,43 % (Tabn. 1).

Taknm 4YnHOM, Cnig 3a3HayuTK, WO YCMiX MOBOEHHOrO
BiHOBIIEHHS KpaiHW, il "eKoHOMIYHE ONBO" 3yMOBEHI BENKU-
KOIO KiMNbKICTIO YMHHWKIB, cepel SKux siK rrobanbHi yMoBM,
€KOHOMIYHi, NONITUYHI, Tak i KynbTypHi dakTopu. MNMpoTe oc-
HOBOI MOBOEHHOIO BiAHOBMNEHHSI Mae BUCTynaTtu nibepani-
3auig eKkoHoMikW, 3abesneyeHHs JocTaTHbOro obesry oi-
HaHCYBaHHS, Y TOMY Y1CrIi A 30BHILLHBOrO, €KCMOpPTHa Opie-
HTOBA@HICTb Y MOEAHAHHI 3 e(PEKTUBHUM BUKOPUCTAHHAM [0-
X0p4iB, WO HAOXOAAThb Bif €KCropTy.

Ona emnipu4yHoro pospaxyHKy BHeckiB daKTopis
BUpOOHMLTBa Yy 3pocTaHHa BBIT BukopuctaHo Penn
World Table (Bepcia 10.01) npotsarom 1950-2019 pp.
(Feenstra, 2019), 3okpema cTaTUCTWYHI Q[aHi LWoOA0
peanbHoro BBI1 3a noToyHuUM napuTteToM KyniBernbHOi
cnpomoxHocTi (MKC) (y mnH gon. CWA y uiHax 2017 p.),
3anacy kanitany 3a noto4Hum MNKC (y mnH gon. CWA y
uiHax 2017 p.) Ta KiNbKOCTI 3alHATUX (y MIH OcCi6) B
Anowii, Pecny6niui Kopes Ta I3paini.

MpoTarom ABOX MOBOEHHUX OECATUNITE AMNOHIA AEMOH-
cTpyBana [OCTaTHbO BWCOKI TEMMM EKOHOMIYHOrO 3poc-
TaHHSA B OCHOBHOMY 3a paxyHOK 3arafibHoi qpakTopHOi npo-
OYKTUBHOCTI (Tabn. 2). Xoya B 1960-x pokax cyTTeBO 36inb-
LUMBCHA BHECOK KaniTany B 3poctaHHs BB, wo cnpuynHnno
MOro HapoLLEHHS. Y noganbLIOMy eKOHOMIKa ANOHii AeMOH-
cTpyBarna HabaraTo CKPOMHILLi TEMMM 3pOCTaHHSA. 3HayHi Te-
MMM 3pocTaHHs Kanitany B 1960-x Ta 1970-x pokax (11,84 %
Ta 10,28 %, BiANOBiAHO), HA HaLly AYMKY, NOSICHIOIOTLCS aK-
TUBHUM PO3BUTKOM CYCIAHIX KpaiH a3iiCbKO-TUXOOKeaHCbKOro
perioHy Ta niaepcbkoto ponnio AnoHii y LboMy npoueci (30k-
pema, cnig BkaszaTu Ha Ton dhakT, WO ANOoHisA cTana rorioBHUM
iHBecTopom y liBaeHHi Kopei Ha Ton MOMEHT).

Tabnuysa 2
CepepHi Temnu 3pocTaHHA B AnoHii npotarom 1951-2019 pp., % p/p

1951- | 1961- | 1971- | 1981- | 1991- | 2001- | 2011-

1960 1970 1980 1990 2000 2010 2019
Tewmn 3pocTtaHHs BBl 8,4 10,5 6,0 3,6 29 0,3 3,7
Tewmn 3pocTaHHs BBl Ha ogHy ocoby 6,41 9,11 5,18 2,69 2,75 -0,02 3,10
Temn 3pocTaHH4 KaniTany 5,79 11,84 10,28 2,55 4,68 0,45 4,82
Temn 3pocTaHHA 3aNHATOCTI 2,0 1,4 0,8 0,9 0,1 0,3 0,6
BHecoK 3pocTaHHsa kanitany 2,32 4,74 4,11 1,02 1,87 0,18 1,93
BHeCOoK 3poCTaHHA 3aNHATOCTI 1,2 0,8 0,5 0,5 0,1 0,2 0,4
BHecoK 3pocTarHs 3aransHol 488 | 493 | 138 | 204 | 092 | -007 | 142
dpaKTOPHOI NPOAYKTUBHOCTI

Ixepeno: po3pobneHo aBTOPOM.

Mepioa nicnABoeHHOro BiAHOBMEHHN [3painto xapakTe-
pu3yBaBCH HaNBULLMMK MOKa3HMKaMM 3pOCTaHHA 3a Mawixe
70 pokiB (Tabn. 3). Cepen YMHHKMKIB 3pocTaHHs BBI kpaiHu
npesanioBana 3aranbHa akTopHa NPOAYKTUBHICTb. Y Ha-
CTYNHOMY AECATUMITTI NOKA3HUKM 3pOCTaHHA AELLO 3HU3M-
nucs, NpoTe 3anuwianncst 4ocTaTHbO BigdyTHUMK. poTe,
nouyunHatoum 3 1970-x pokiB, iCTOTHO BnaB BHecok TFP, wo
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CMPUYMHUIO ranibMyBaHHSA EKOHOMIYHOIO 3pOCTaHHSA B Kpa-
iHi. La TeHaeHuis nocunmunacs B 2000-x pokax, CynpoBoO-
DKyOuUChb MafiHHAM 3anacy Kanitany. 3pocTaHHs BHECKy
3anHaTocTi B 1990-x pokax, Ha Hally AYMKY, MOXHa nosic-
HUTU MPUMIIMBOM MIrpaHTiB — penaTpiaHTiB 40 KpaiHu (TeMn
3pOCTaHHSA 3alHATOCTI cTaHOBUB 2,5 %).



B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

Tabnuys 3
CepepnHi TeMnu 3pocTaHHA B I3paini npotarom 1951-2019 pp., % p/p

1951- | 1961- | 1971- | 1981- | 1991- | 2001- | 2011-

1960 1970 1980 1990 2000 2010 2019
Temn 3poctaHHsa BBI 10,9 9,3 4,8 4,5 7,3 2,6 5,1
Tewmn 3pocTaHHsl BBl Ha ogHy ocoby 6,49 6,09 1,91 2,66 3,06 0,09 2,24
Temn 3pocTaHHA KaniTany 5,83 6,26 6,00 4,38 7,05 2,58 4,66
Temn 3pOCTaHHA 3alHATOCTI 4,4 3,2 29 1,8 4,2 2,5 2,8
BHecokK 3pocTaHHsa kanitany 2,33 2,50 2,40 1,75 2,82 1,03 1,87
BHeCOoK 3poCTaHHsA 3aNHATOCTI 2,6 1,9 1,7 1,1 2,5 1,5 1,7
BHECOK 3pOCTaHHA 3aranbHoi 592 | 486 0,67 1,63 1,94 0,07 1,50
(haKTOpHOI MPOAYKTUBHOCTI

[Dxepeno: po3pobneHo aBTOPOM.

MounHatoum 3 1963 p., oo novatky 1990-x pokis MiB-
OeHHa Kopesi oeMoHCTpyBana [BO3HaYHi TEMMU 3pOCTaHHS
(Tabn. 4). Micna nepeopieHTaLii €KOHOMIKM Ha eKcropT Y
1961 p., aKTuBi3aUil 3any4eHHs iHBECTULIN Ta TeXHOMOri Ao

noyvaTky 1980-x pokiB JOMiIHYHOUMM YMHHUKOM 3POCTaHHs Byna
3aranbHa daktopHa NpoayKTuBHICTb. [MpoTe 3 1980-X pokiB Ha
nepLUniA NNaH BUXOAUTb KamiTan sk OCHOBHWUIA YMHHMK 3pOC-
TaHHa BBI.

Tabnuys 4
CepepHi Temnu 3pocTaHHA B Pecny6niui Kopes npotsirom 1953-2019 pp., % p/p

1951- | 1961- | 1971- | 1981- | 1991- | 2001- | 2011-

1960 1970 1980 1990 2000 2010 2019
Temn 3poctaHHsa BBI 4.1 9,0 11,1 10,9 7,4 3,2 7,6
Temn 3pocTaHHs BBl Ha ogHy ocoby 2,65 5,43 7,52 8,06 5,70 1,99 5,33
Temn 3pocTaHHs kanitany -0,59 4,24 6,17 11,88 8,81 5,73 7,41
Temn 3pocTaHHA 3aNHATOCTI 1,4 3,6 3,6 29 1,7 1,2 23
BHecok 3pocTaHHsa kanitany -0,24 1,70 2,47 4,75 3,52 2,29 2,96
BHeCcoK 3poCcTaHHs 3alHATOCTI 0,9 2,2 2,2 1,7 1,0 0,7 1,4
BHECOK 3pOCTaHHA 3aranbHoi 346 | 518 | 649 | 446 | 285 | 017 | 328
(haKTOPHOT NPOAYKTUBHOCTI

[xeperno: po3pobneHo aBTOPOM.

Ounckycis i BUCHOBKM

MipcymoBytoun BuLLe3asHayeHe, AOLINMbHO HaronocuTn
Ha TOMY, LLO YMHHWKN MOBOEHHOIO BiQHOBIIEHHS € CKnaa-
HUMM Ta Pi3HOBIYHMMM, 3BaXKaKOUM MOEQHAHHS TaKnX pakTo-
piB, SK 4oi3NYHUIA Ta NOACLKMIA KaniTan, TEXHONOTYHUIA Npo-
rpec, iHppacTpyKkTypa, HasiBHICTb HanexXHuX iHCTUTYLIN Ta
cnpusTnueoro GisHec-cepeaoBuLla. AHani3 apanBepiB eko-
HOMIYHOrO 3pOCTaHHA y MNICNABOEHHUI Nepiod KpaiH, AKi €
B3ipUsIMM YCMILLHOrO BiOHOBMEHHS €KOHOMIKMW, 3acCBiguyuB,
LLIO OCHOBHUM YMHHUKOM MOBOEHHOIO BiJHOBIEHHS € 3ara-
nbHa akTopHa NPOAYKTUBHICTb, L0 OXOMNSIOE AK HOBI TEX-
HOMorii, iHBECTULii B HAYKOBi AOCNIAXEHHS, CIPUSHHS iHHO-
BaUiMHIN AisnbHOCTI, TaK i cnpuaTnuee GisHec-cepeaoBuLLE,
noniTuyHy ctabinbHicTb Ta iHcTUTYUIl. Ha gpyromy micui 3a
BMMMBOBICTIO YNHHUKIB Y Nepiog NOBOEHHOIO BiAHOBIEHHS —
Hakonu4yeHHs i3nyYHOro Kanitany, ske B NoganbLoMy Bu-
XOOUTb Ha MepLUi NOo3uLii y KOHTEKCTi BHECKY Y 3pOCTaHHS
BBI1. binbLue Toro, Taki YUHHUKK, 9K iHppacTpykTypa i Tpa-
HCMOPT, BKpaw BaXnuBi ANsi CTBOPEHHSA CMPUATINBOIO ce-
penosuLia B nepiof BiabyaoBU EKOHOMIKM.

LLlono oCHOBHUX 3axOfiB €KOHOMIYHOT MONITUKN Hacam-
nepes crif HarornocuTu Ha nibepanisauii ekOHOMIK, HasiBHO-
CTi JOCTaTHLOro 06CAry 30BHILLHBLOrO (PiHAHCYBaHHS Ta eKc-
NOPTHIW OpieHTOBAHOCTI AoCnigKyBaHUX kpaiH. Okpim Toro,
[OCBil NOBOEHHOrO BiAHOBMNEHHS 3acBigyMB Te, LU0 HasB-
HICTb NPUPOLHUX PECYpCiB He Bidirpae BMpiLLanbHOI pori y
CMPUSIHHI EKOHOMIYHOMY 3POCTaHHI0. YCriX NOBOEHHOrO BiA-
HOBIEHHS KpaiHu, i "eKoHOoMi4YHe AMBO", TakoX 0OyMOBIiO-
€Tbcs rnobanbHUMKM ymMoBaMW, KyNbTYpHUMK Ta icTopuy-
HUMK pakTopamu, SKi MOXYTb BMNNMBATM Ha BiQHOCHY BaX-
NUBICTb PYLUINHKMX cun 3pocTaHHs BBI, wo came i Binbysa-
nocs B AnoHii. Lle HeobxigHO BpaxoByBaTW, MpuUiiMaroyun
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PiLLEHHS LWOAO0 PO3POBKN TUX YM IHLIMX 3aXO04iB EKOHOMIYHOT
NONITUKK, CIPSIMOBaHUX Ha CTUMYITIOBaHHA 3pocTaHHs BBI.
HacawmkiHeLlb, [0CBiA NOBOEHHOMO BiAHOBMEHHSA AMoHii €
Ginbll BAANMM MOPIBHSHO 3 aHanoriYyHMMK npouecamu B
MioeHHin Kopei Ta I3paini 3a paxyHok edekTBHOro kombi-
HyBaHHS KinbKiCHMX Ta AKICHWX YMHHWKIB 3pocTaHHsA. Cepeq
OCTaHHiX Heabusike 3Ha4YeHHs1 Manu HalioHanbHi KynbTYpHi
ocobnusocTi. Okpim TOro, BaxnvBey porb Bigirpanu nigep-
CbKi no3uuii AnoHii B A3iCbKO-TMXOOKEAHCLKOMY perioHi
OO0 NpoueciB TpaHcdepy TEXHOMOrIN Ta iHBECTULIN.
MopanbLui gocnigXeHHsa JocnigaXyBaHoi npobnematukm
MOXYTb CTOCYBaTWUCS NMPOBEAEHHS EMMiIPUYHNX OLLiHIOBaHb
KOHBEPreHTHO-ANBEPreHTHUX NPOLIECIB Y KpaHax, Lo nepe-
OyBaloTb Ha CcTafii NOBOEHHOTO BiAHOBIEHHS, HAaNpuKknaza 3a
MeToAuKolo, HaBefdeHot B (Zhylinska et al., 2020).
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DRIVERS OF ECONOMIC GROWTH: CASES OF POST-WAR RECOVERY

Background. The relevance of the study of the experience of successful post-war recovery of the countries in the context of identification
and analysis of the economic growth drivers for Ukraine is undoubted at the moment, taking into account the need to develop effective economic
policies and strategies to promote the reconstruction of the economy and embark on the trajectory of long-term economic growth. The purpose of
the study is to empirically determine the drivers of economic growth in countries that are examples of successful post-war recovery. Among such
countries are Japan, the Republic of Korea, and Israel. They are unique examples of a combination of global, economic, political, and cultural factors
of economic growth, which is the object of this study.

Methods. The method of decomposition of the growth rate of GDP in relation to the growth rates of its factors is used to identify the
contribution of production factors in ensuring economic growth.

Results. The study is the calculation of the contributions of production factors to the growth of GDP in Japan, the Republic of Korea, and
Israel during 1951-2019. Based on these calculations the analysis of the key drivers of economic growth was carried out.

Conclusions. Analysis of the drivers of economic growth in the post-war period of countries that are patterns of successful economic
recovery showed that the main factor of post-war recovery is total factor productivity, which includes new technologies, investments in scientific
research, promotion of innovative activities, as well as a favorable business environment, political stability, and institutions. The second most
influential factor in the period of post-war recovery is the accumulation of physical capital. As for the main measures of economic policy, first of all,
it should be emphasized the liberalization of economies, the availability of a sufficient amount of external financing, and the export orientation of the
countries. In addition, the experience of post-war recovery has shown that the availability of natural resources does not play a decisive role in
promoting economic growth.

Keywords: economic growth, drivers of economic growth, factors of production, total factor productivity (TFP), post-war recovery,
decomposition of economic growth, institutions.
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INVESTING IN RENEWABLE ENERGY TRANSITION
AS A KEY TREND IN THE GLOBAL ECONOMY

Background. Energy transition is crucial for mitigating greenhouse gas emissions and fostering sustainable global
economic growth. However, with the uneven pace of energy transition across regions, businesses will encounter numerous
challenges in identifying opportunities and risks while adapting to new policies and evolving market dynamics. The implementation
of any strategy, particularly those related to the new transition approach with anticipated outcomes leading to conceptual shifts in
interactions within both national and global economies will also require substantial investments and financing capacities. The
energy transition will require huge investments over many years in renewable energy generation, energy efficiency, and energy
infrastructure. That is why this article aims to analyze and summarize the key investment trends supporting the renewable energy
transition in the global economy.

Methods. To provide due and relevant research the scientific generalizations, analogies, abstraction, analysis, and
synthesis were used in the generalization of theoretical foundations of RE transition; the scientific analysis and generalization
were implied while studying related publications and providing the conclusions; the method of logical analysis, structural,
statistical and system methods were used for the analysis of the statistical and analytical data.

Results. In 2022, the total new investment in renewable energy reached approximately $495 billion globally, marking a 17 %
increase from the previous year. The funding for clean energy worldwide has been steadily increasing over the last two decades.
In 2022, global investments in transition technologies reached $1.3 trillion. But, as this research shows, investment in renewable
energy will need to triple by the end of this decade. Most of the investments were made in developed countries widening the annual
investment deficit that developing countries face in achieving the SDGs by 2030: the gap is now about $4 trillion per year up from
$2.5 trillion in 2015 when the SDGs were adopted.

Conclusions. The energy transition requires investment not only in renewable energy generation and electrification but
also in sustainable infrastructure, energy-efficient buildings, and decarbonization of industry. To meet climate goals, the energy
transition requires a faster pace of renewable energy generation and end-use, in electrification of end-use sectors and improved
energy efficiency. Businesses also have a key role to play in financing investments in the RE transition — they are the key enablers.

Keywords :investments, renewable energy transition, sustainable development goals, MNEs.

Background

Energy markets are undergoing generational change as
climate priorities influence government policy, capital
allocation, and investor behavior. With the pace of energy
transition, which is uneven across geographies, businesses
will face numerous challenges in identifying opportunities
and risks and adapting to new policies and evolving market
dynamics. Gaining insights into the future global energy
system and emissions is crucial for success in staying ahead
of these challenges and making confident investment
decisions (Standard, & Poor's, 2023a). Energy transition is
essential to reducing greenhouse gas emissions and
powering sustainable global economic growth. The planet's
population is expected to increase by about a fifth,
exceeding 9 billion people in 2050, adding urgency to the
need to tackle climate change (Standard, & Poor's, 2023b).
Climate change and environmental degradation are an
existential threat to Europe and the world. The European
Commission has adopted a set of proposals to make the
EU's climate, energy, transport, and taxation policies fit for
reducing net greenhouse gas emissions by at least 55 %
by 2030, compared to 1990 levels (European Commission,
2019). To overcome these challenges, the European Green

Deal will transform the EU into a modern, resource-efficient,
and competitive economy, ensuring no net emissions of
greenhouse gases by 2050, and economic growth
decoupled from resource use.

To make a transition to renewable energy (RE) efficient,
the European Union adopted the European Climate Law
(European Commission, 2021) which is based on the the
goals set out in the European Green Deal (European
Commission, 2019) for Europe's economy and society to
become climate-neutral by 2050 (European Commission,
2019, 2021). Climate neutrality by 2050 means achieving net
zero greenhouse gas emissions for EU countries as a whole,
mainly by cutting emissions, investing in green technologies,
and protecting the natural environment. Moreover, one-third
of the 1.8 EUR trillion investments from the Next Generation
EU Recovery Plan, and the EU's seven-year budget will
finance the European Green Deal. Also, it has set an
ambitious 2030 climate target of at least a 55 % reduction of
net emissions of greenhouse gases as compared to 1990,
with clarity on the contribution of emission reductions and
removals (European Commission, 2021).

The 2030 climate and energy framework includes
EU-wide targets and policy objectives for the period from
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2021 to 2030, including the following key targets (European
Commission, 2030):

» Greenhouse gas emissions: from 40 % to at least
55 % reduction (compared to 1990 levels);

» Renewable energy: from 32 % to 42.5 % share;

» Energy efficiency target for final energy
consumption: from 32.5 % to 36 %;

» Energy efficiency target for
consumption: 39 %.

It is well known that the implementation of any strategy,
especially those related to the new transition concept with
expected outcomes leading to conceptual changes in the
interactions within both — national and global economies, as
well as essential investments and financing capacities. The
importance of financing the renewable energy transition was
discovered by UNCTAD (UNCTAD, 2014) through the prism
of the analysis of SDG focus areas and their associated
investment needs. UNCTAD states that "beyond good
governance aspects, a great deal of financial resources will
be necessary". The investment needs associated with the
SDGs will require a step-change in the levels of both public
and private investment in all countries, especially in LDCs and
other vulnerable economies. Public finances, though central
and fundamental to investment in SDGs, cannot alone meet
SDG-implied demands for financing. The combination of huge
investment requirements and pressured public budgets —
added to the economic transformation objective of the SDGs
— means that the role of the private sector is even more
important than before (UNCTAD, 2014).

Continuing to develop the idea of financing energy
transition based on the implementation of investment
strategies and investment instruments, UNCTAD highlights
that the energy transition will take huge amounts of
investment, over many years, in renewable energy
generation, energy efficiency, and energy infrastructure. To
keep the world on track to meet the goal set out in the Paris
Agreement of limiting global warming to, or close to, 1.5°C
above pre-industrial levels will require investing about
1.5 times today's global GDP between now and 2050
(UNCTAD, 2023a).

Financing the energy transition has been at the center of
global debate ever since the adoption of the SDGs and the
Paris Agreement in 2015. Specialized agencies such as the
International Energy Agency and the International
Renewable Energy Agency, as well as entities such as the
United Nations Framework Convention on Climate Change
and the United Nations Environment Program, have made
enormous progress in tracking climate finance and
investment in green energy assets. Multilateral development
banks, in addition to providing concrete support to projects
on the ground, have developed reams of data and analysis
on investment in energy infrastructure.

This article aims to analyze and summarize the core
investment trends supporting the renewable energy
transition in the global economy.

Literature review. All the publications on RE transition
investment issues can be reviewed in several dimensions:

1) The general global declarations (developed by
international organizations) and documents that establish
basics and principles for RE transition within the entire
global economy;

2) The direct-impact regulative and
requirements for providing RE transition;

3) Regional (national) policies and laws that determine
the directions of RE transition, establish regulative
requirements, develop the investment facilities and
capacities, and define the expected results indicating timeline;

primary energy

normative
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4) The indirect-impact requirements and
recommendations that facilitate and foster RE transition
(e.g. listing requirements of the most important global stock
exchanges);

5) The intra-corporate level of strategic planning in
TNCs is based on SDG implementation.

It is important to notice the necessity not only of intending
and implementing the SDG strategy in general and RE
transition in particular, but the reporting on the implementation
results of the RE and related investment strategy for all
participants of this process — global organizations,
governments, stock exchanges, and companies.

The critical need for a transition to clean energy-based
economies was initiated by the United Nations General
Assembly when it adopted the 2030 Agenda for Sustainable
Development in 2015 (United Nations, Sustainable
Development Goals). At its core are the 17 Sustainable
Development Goals (SDGs introduced at the United Nations
Conference on Sustainable Development in Rio de Janeiro
in 1992 (United Nations, 1992), which are an urgent call to
action for all countries — developed and developing — in a
global partnership. They recognize that eradication of
poverty and other deprivations must go hand in hand with
strategies to improve health and education, reduce
inequality, and promote economic growth while tackling
climate change and working to preserve oceans and forests
(United Nations, Sustainable Development Goals). Later, in
1996, the UN provided instructions for estimating the
performance of SDG development (United Nations,1996)
that thereafter were supplemented by taking into account
new challenges and transformation changes that have
emerged in the global economy (United Nations, 2007).

Sustainable policies may include measures to reduce
greenhouse gas emissions, protect natural resources,
promote renewable energy, improve access to education
and healthcare, and ensure fair and equitable distribution of
resource (Mohamad, Zainuddin, & Ab-Rahim, 2023).

The important contribution to the development of the idea
of the necessity to promote investments for facilitating the
energy transition was made by UNCTAD in 2014 (UNCTAD,
2014): by analyzing the key incentives and trends in global
investing they discovered implied investment needs that
"renewable energy transition require significant financial
resources for spending on focused development programs,
and the SDGs will necessitate a major escalation in the
financing effort for investment in broad-based economic
transformation, in areas such as basic infrastructure, clean
water and sanitation, renewable energy, and agricultural
production. Also, the investment needs associated with the
SDGs will require a step-change in the levels of both public
and private investment in all countries, and especially in LDCs
and other vulnerable economies".

Furthermore, UNCTAD's World Investment Report 2023
(WIR) is strongly focused on modes, instruments, and the
results of investing in RE transition within the entire global
economy. And that is very important they also raise issues
connected with the development and implementation of
national sustainable energy-related investment policies
(UNCTAD, 2023a).

At the regional level issues connected with the investing
in RE transition appear in the policies and related
publications of the European Commission through
introducing particular regulative documents like the
European Climate Law and European Green Deal
(European Commission, 2019, 2021) that provide both —
normative requirements and legal basis for making RE
transition possible. The strategies, forms, methods, and
results got in national economies are presented first of all as
the parts of national policies, countries' reports provided by
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governments and/or international organizations and related
scientific publications (Adrian et al., 2023; Bogdanov et al.,
2023; Eitan, & Hekkert, 2023; Mohamad, Zainuddin, &
Ab-Rahim, 2023; Li, B., 2023, Li, K., 2023; Kemfert, Breyer,
Oei, (Eds.), 2019; IRENA, 2023; United Nations, 2022).
Stock exchanges now play a facilitating and indirect
educational role. On the one hand, the stock exchanges set
listing requirements that mandate companies to implement
SDG strategies (NYSE, Listing requirements). On the other
hand, they also set their own SDG goals and actively report
on their progress (e.g., London Stock Exchange,
Sustainable Growth; NASDAQ, Environmental, Social and
Governance; World Federation of Exchanges, 2022), and in
addition, stock exchanges help other companies to develop
their SDG strategies and to report accordingly by providing

manuals, training and special conferences (World
Federation of Exchanges, 2023).
Methods

Various scientific methods were used in the preparation
of this article: scientific generalization, analogy, abstraction,
analysis, and synthesis were used in the generalization of
the theoretical foundations of the RE transition. Scientific
analysis and generalization were used to study relevant
publications and draw conclusions. In addition logical
analysis, structural, statistical, and system methods were
used to analyze the statistical and analytical data.

Results

Renewable energy is energy derived from natural
sources that are replenished at a faster rate than they are
consumed (United Nations, What is renewable energy?).
Renewable energy, often referred to as clean energy,
comes from natural sources or processes that are constantly
replenished (NRDC, 2022). Renewable resources are
virtually inexhaustible in duration but limited in the amount
of energy that is available per unit of time (US Energy
Information Administration).

We can define the following main types of renewable
energy sources (United Nations, What is renewable
energy?; NRDC, 2022; Office of Energy Efficiency &
Renewable Energy):

v Solar energy;

v Hydropower;

v" Wind power;

v' Geothermal energy;

v" Ocean energy;,

$300 billion
$250 billion
$200 billion
$150 billion
$100 billion

$50 billion

!

v/ Biomass / Bioenergy (wood and wood waste,
municipal solid waste, landfill gas and biogas, biofuels etc.).

As we can summarize from the above literature analysis
and based on the Office of Energy Efficiency & Renewable
Energy Renewable Energy, the benefits of renewable energy
are numerous and affect the economy, the environment,
national security, and human health. Here are some of the
benefits of using renewable energy in the United States:

> Improved reliability, security, and resiliency of the
nation's power grid;

» Job creation throughout the renewable energy
industries;

» Reduced carbon emissions and air pollution from
energy production;

» Increased U.S. energy independence;

» Increased affordability, as many types of renewable
energy are cost-competitive with traditional energy sources;

» Expanded access to clean energy for off-grid or
remote, coastal, or island communities.

Now, the contemporary global traditional energy system
is transitioning from fossil-based to zero-carbon. As the
future is coming fast, organizations in every industry will be
dealing with a vastly different energy landscape soon. The
energy transition is the shift from fossil fuels to renewable
energy sources to reduce CO2z emissions. To what extent,
and how fast the global energy mix is shifting depends in
large part on global dynamics and society's response to
climate change. The energy transition is a continuing
process requiring long-term energy strategies and planning,
with a country-tailored focus on applying appropriated
energy technologies to reach net-zero emissions (United
Nations, Energy Transition).

According to the Global Enabling Sustainability
Initiative technology has the potential to contribute to all
17 goals of the SDGs. Technology and innovation have the
power to implement climate transformation and can address
the key challenges of climate change, thus making an
important contribution to a regenerative future (Fig. 1). A
fundamental structural shift in the global energy system is
becoming increasingly urgent, with a particular focus on
energy storage. Transitioning away from a fossil-fuel-based
energy system to an energy-efficient and renewables-based
economy will equal a resilient, low-cost, and sustainable
energy future for all.

Marine Energy
Small
Hydropower
=" Geothermal
?L Energy

‘ Liquid Biofuels

Biomass &
Waste-to-Energy

—— Wind Energy

—— Solar Energy

$0 T T T
2004 2006 2008 2010

2012

2014 2016 2018

Fig. 1. Renewable energy investment by technology, in U.S. dollars per year (excluding large-scale hydropower schemes)

Source: (Our World Data, 2018).
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However, investment in solar and wind energy is by far
the highest. Global investment in solar energy has soured
since 2004, rising from just over $10 billion to more than
140 billion in 2019 (Statista, 2022a). By 2030, renewables
will dominate the sales of energy-producing and consuming
technologies. The green prize will be evident. Cheap
renewables will get even cheaper. Fossil fuel demand will be
off its current plateau and in clear decline. The negative
externalities of fossil fuels will be increasingly weaponized.
Climate impacts will become visible. Four technologies
(solar, wind, electric vehicles, and heat pumps), in four
markets (China, the United States, the European Union, and
India), over the next four years will set the direction.
Meanwhile, other locations and technologies need to get
onto a similar path (Butler-Sloss, & Bond, 2023).

Energy storage, solar, and wind energy make up the bulk
of the renewable energy additions, driven by supportive
government policies and failing costs. After remaining
resilient in 2020, these markets saw significant growth in
2021 with solar energy up 26 % and wind energy up 7 %
(Trinasolar, 2022).

The energy transition requires investment not only in
renewable energy generation and electrification but also in
sustainable infrastructure, energy-efficient buildings, and
industrial decarbonization. Furthermore, energy transition

1800
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investment requirements span the entire renewable energy
supply chain, including research and development, critical
minerals; component manufacturing and production, and the
installation and operation of solar panels, wind turbines,
batteries, and other key technologies. This is indicative of
the scope and scale of the potential investment areas
(UNCTAD, 2023a).

Moreover, investment in renewable energy will need to
triple by the end of this decade if the world's climate pledges
are to be met (Trinasolar, 2022). The required annual
investment needs vary by type of source and cost of the
technology. The two leading technologies, solar and wind
power, need annual investments of more than $330 billion
and $400 billion, respectively (Fig. 2). International projects
announced for 2021 and 2022 amount to more than half of
the needs under the current target, but this is not sufficient
to reach the targets for the transition. To achieve climate
objectives, the energy transition requires more speed in
renewable power and end-use generation, in electrification
of end-use sectors, and better energy efficiency. A
concomitant rise in capital spending would require an
additional $47 trillion, for a total of $150 trillion in the 1.5 °C
Scenario, compared with $103 trillion under the Planned
Energy Scenario (PES).

2011 2012 2013 2014 2015 2016

@ Solar

Hydroelectric

2017 2018 2019 2020 2021 2022

¥ Biomass

Wind Geothermal Other

Fig. 2. International investment projects in renewables, by type, 2011-2022 (number of projects)

Source: (UNCTAD, 2023a).

In the end-use sectors (Tab. 1), investments in transition
technologies amount to $73 trillion, or about 47 % of the total
investments required by 2050. This includes investments in
conservation and efficiency ($43 trillion), electrification
($16.6 trillion), production and direct use of renewable
technologies ($6 trillion), green hydrogen ($4.7 trillion) and
carbon removal ($3 trillion). Cumulative investments in
moving the power sector toward renewables would need a
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total of $61 trilion to be spent on renewable power
generation capacity ($39 trillion) and enabling infrastructure
for renewables i.e. power grids and flexibility ($22 trillion).
Investments in fossil fuel supply would account for
$12 trillion and investment in fossil fuel and nuclear power
generation for $1.9 trillion and $1.6 trillion, respectively
(International Renewable Energy Agency, 2023).
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Table 1

A breakdown of energy transition investment by sector in 2021

Technology/Sector Total Investment in 2021 (USD billion) % change from 2020
Renewable energy 365.9 6.8
Electrified transport 273.2 76.7
Electrified heat 52.7 10.7
Nuclear 31.5 6.1
Sustainable Materials 19.3 141.3
Energy Storage 7.9 -6.0

Carbon capture & storage 2.3 -23.3
Hydrogen 2.0 33.3

Total 754.8 26.8

Source: (Visualcapitalist, 2022).

In 2022, global investments in transition technologies
reached $1.3 trillion, a record high. This figure was 19 %
higher than in 2021, and 70 % more than thatin 2019, before
the pandemic began, despite a range of supply chain issues
and inflationary pressures on labor and financing costs as
well as on shipping and construction materials such as steel
and cement. While renewables and energy efficiency
remained the largest sectors — with a combined value of
$772 billion in 2022 — their share of overall investments has
declined as other technologies have begun to attract more
investment. Electrified transport technologies (including
electric vehicles and their charging infrastructure) reached
$466 billion in 2022, a 54 % increase over 2021. Global
sales of electric cars rose strongly in 2022, with 2 million
sold in the first quarter, up 75 % from the same period in
2021 (International Energy Agency, 2022). Commitments
such as the declaration on ZEVs and new targets such as
those announced in China, as well as policies and measures
introduced in 2021-2022, helped support this uptake
(International Renewable Energy Agency, 2023).

Analysis of the statistical data (Statista, 2022a,b;
UNCTAD, 2023a; International Renewable Energy Agency,
2023) allows us to make some conclusions. First, it is worth
acknowledging that in 2022, the total new investment in
renewable energy amounted to approximately $495 billion
worldwide. This was a 17 % increase from the previous year.
The amount of funding provided for clean energy worldwide
has steadily increased over the last two decades. In 2004,
clean energy investments totaled $32 billion and increased
to a peak of $495 billion in 2022. The significant increase in
investment funding indicates that the industry has matured
greatly. Policy support for renewable sources, an

[l Estimate [ Highest estimate

=
it

accelerating industry, and the emergence of publicly listed
companies that own renewable energy assets have driven
the steady rise in clean energy investment (Statista 2022a).

Second, we can observe that despite renewable energy
investments having nearly tripled since the adoption of the
Paris Agreement in 2015, most of the money has gone to
developed countries widening the annual investment deficit
that developing countries face as they work to achieve the
SDGs by 2030. The gap is now about $4 trillion per year — up
from $2.5 trillion in 2015 when the SDGs were adopted. While
developing countries need about $1.7 trillion each year in
renewable energy investments — including for power grids,
transmission lines, and storage — they only attracted about
$544 billion in 2022. According to (UNCTAD, 2023a) more
than 30 developing countries still haven't registered a large
international investment project in renewables. In most of the
10 developing countries with the highest levels of international
investment in renewable energy, investment in renewables
represents between one-tenth and one-third of total FDI.

The cost of capital is a key barrier to energy investments
here. Although most developing countries have set targets for
transitioning to sustainable energy sources, only one-third of
them have turned the targets into information on investment
requirements. International investment in SDG sectors in
developing countries increased in 2022, but the increase
since the SDGs were adopted in 2015 is relatively modest due
to weak growth in the early years and the sharp decline in
investment during the COVID-19 pandemic. The widening
SDG investment gap (Fig. 3) in developing countries stands
in contrast to positive trends observed in sustainability
investment in global capital markets. The sustainable finance
market grew 10 % to $5.8 trillion in 2022.

Total

Energy

Water and sanitation

Infrastructure
(transportation
and telecommunication)

Food and agriculture

Biodiversity

Health

Education

TTER )

Fig. 3. Estimated annual investment gap to reach the SDGs by 2030, total and per sector, capital expenditure, trillions of USD

Source: (UNCTAD, 2023b).
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Third, the situation in developed countries is markedly
different (Tab. 2). The number of international investment
project announcements in renewable energy in developed

countries was almost twice that in developing countries in
2022, and growth rates are significantly higher.

Table 2
Renewable energy: growth rates of international investment in developed regions
Region/Metric CAGR (2015—2(322) CAGR tota_l number CAGR GDP
renewables, % of projects

Europe 26 34 4,8

North America 20 3,5 4,7

Other developed economies 13 2,2 3,7

Source: Compiled by the authors based on (UNCTAD, 2023a).

Including intra-European investments (Tab. 3), Europe a global leader. The country's wind and solar
alone accounted for almost three-quarters of all international capacity increased by 19 % in 2021, with electrified

investment projects in renewable energy in 2022, reflecting
energy security concerns and concerted efforts to reduce
the region's reliance on gas supplies from the Russian
Federation. Excluding intraregional deals, the trend in
international investment in the region is comparable to that
in the other developed regions (UNCTAD, 2023a). China
increased its overall energy transition investment
by 60 % from 2020 levels, further cementing its position as

transport also accounting for a large portion of the
investment (Bloomberg, 2022). In 2022, the largest regional
investments into renewable energy came from China and
Europe (Tab. 3). China alone invested over $270 billion,
while Europe contributed roughly $54 billion to sustainable
energy technologies. Investment in the United States was
also significant on a global scale.

Table 3
Energy Transition Investment by Country, 2021
Country Energy Transition Investment (USD, billion) | % of the World's Total
China 266 35.2
U.S. 114 15.1
Germany 47 6.2
U.K. 31 4.1
France 27 3.6
Japan 26 3.4
India 14 1.9
South Korea 13 1.7
Brazil 12 1.6
Spain 11 1.5
Total 561 74.3

Source: (Visualcapitalist, 2022).

Next, the U.S. invested $174 billion in clean energy last
year, up 17 % from 2020. Several European countries also
made the top 10 list, with Germany, U.K., and France
rounding out the top five. In total, European countries
invested $219 billion in the energy transition. The United
States is one of the largest consumers of renewable energy
worldwide. In recent years, wind and solar have accounted
for most of the new installed capacity. Investment in
renewables in the United States is expected to increase
greatly in the next years with the introduction of the Inflation
Reduction Act, the most significant climate legislation in U.S.
history. Germany holds a significant position as a leading
consumer and producer of renewables worldwide, notable
for its onshore wind capacity. Spain, the United Kingdom,
and France are also among the largest installers of total
wind power capacity in the world(Tab. 3) (Statista, 2022b).

As an investment theme, it is an investment in
decarbonization: from renewables, battery storage, and
hydrogen, through to grid capacity, or electrification of
transportation or heavy industry manufacturing, for example.
Clean, decarbonized energy assets are at the heart of the
energy transition and in investment terms make up the most
significant portion of the sub-sector. This creates attractive
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opportunities for institutional investors with private capital to
put to use. If investors are serious about purpose-driven
investment — making headway against net zero targets —
then the primary consideration should be investing in
additionality: creating new renewables assets, so that fossil
fuel power plants can be taken off the grid (Deloitte, 2020).

FDI plays a major role in financing investment in
renewables. Project finance data show (Fig.4) that
worldwide almost half of investments involve a foreign
sponsor or equity investor. In value terms, international
project finance accounts for 55 % of investment in
renewables. Most of this investment is purely private sector
driven; less than one-fifth involves equity stakes by host-
country governments, although such projects with
government involvement are, on average, larger.
International projects are also on average larger, often
requiring a public-private partnership or a consortium of
sponsors, especially for more expensive types of renewable
energy technologies. As the project companies need to be
capable of feeding energy into the system, these projects
tend to also include other critical and necessary
infrastructure, such as transmission lines or battery storage
facilities, especially in developing countries.
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Solar Wind

Type of investor Unit Domestic International Domestic International

Value 59 4 29 n
Total

Number 58 42 47 53

Value 31 9 1 25
Public

Number 23 6 1 0

Value 28 33 18 46
Private

Number 34 36 36 43

Fig. 4. Project finance in renewable energy generation,
by investor type and country grouping, 2016—2022 (Percent)

Source: (UNCTAD, 2023a).

Companies play a key role when it comes to climate
transformation, with more than 60 % of global CO:2
emissions generated in the economy (Stddeutsche Zeitung,
2013). Today, companies know that they will not only face
current market changes but also future opportunities and
risks. There is an opportunity today to invest in the future, to
transform companies in an environmentally friendly way,
and at the same time to minimize risks from rising costs and
regulations. Forward-thinking and responsible companies
are taking the initiative to reduce their carbon footprint and
implement their climate transformation. As studies by BCG
and MIT show: these companies are also more successful
and supported by customers, investors, and employees
(Kiron et al., 2017).

Considerable progress has already been made in the
transition to a low-carbon energy future due to economic
factors, societal pressure, and new technologies.
Multinational companies (MNEs) measure their progress in
energy transition along six channels:

Decarbonizing energy sources;

Increasing operational energy efficiency;

Identifying new investment priorities;

Deploying new technologies;

Adjusting to new policy mandates;

Managing consumer and shareholder expectations.

Accordingly, with the Deloitte survey (Deloitte, 2020), the
energy transition remains a priority for MNEs:

1) MNEs' plans for a lower-carbon future are well
established across the power, oil and gas, chemicals, and
manufacturing sectors;

2) The potential benefits cited for transitioning to lower-
carbon operations were gaining a competitive edge,
reducing costs, and improving the environment;

3) Digital technologies and customer support were cited
as key drivers of a company's plans for a lower-carbon
future.

YVVYVVYVYYY
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Among the top investors (UNCTAD, 2023a) in renewable
power by number of projects between 2015 and 2022 were:

» from developed economies: Enel (316 projects),
Engie (195), Electricité de France (180), Iberdrola (161),
Energias de Portugal (142), Canadian Solar (126), RWE
(123), TotalEnergies (119), Orsted (Dong Energy) (100),
Impala (95). Other European energy MNEs such as BP (in
12th position) and Shell (16th) are also in the top 20 as they
work to switch to renewable sources. European utilities are
increasingly specialized in providing renewable energy, with
most having set ambitious targets for their energy mix in
transition. Several United States energy firms are also
actively developing renewable projects, but mostly in their
home market. Top domestic investors in renewable energy
include NextEra Energy with 59 projects, followed at a
distance by AES, and Duke Energy with 45 and 44 projects;

» from developing economies: ACWA Power (53),
Abdul Latif Jamee (50), Masdar Clean Energy (48), Vena
Energy (44), China General Nuclear Power Corp (39), Ayala
Group (31), Power Construction Corporation of China (26),
AMEA Power (23), ReneSola (19), Sembcorp Industries
(19). In addition to companies specializing in renewable
energy, there are a few diversified groups, such as Abdul
Latif Jameel (Saudi Arabia) and the Ayala Group
(Philippines), which have started to promote projects in this
area only relatively recently.

To ease the comparison among the MNE in 2022 the
MSCI ACWI IMI Renewables and Energy Efficiency Index
(MSCI, 2023) was introduced (Fig. 5). It aims to represent
the performance of a set of companies from MSCI ACWI IMI
that are associated with the development of new products
and services that promote renewable energy and energy
efficiency, all assessed within the context of potential
contribution towards a circular economy. The parent index
MSCI ACWI IMI Index, includes large, mid, and small-cap
securities across 23 Developed Markets (DM) and
24 Emerging Markets (EM) countries.
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Fig. 5. MSCI ACWI IMI Renewables and Energy Efficiency Index
Source: (MSCI, 2023).
Investment decisions by firms about developing energy technologies (Unaited Nations, 2021). Also, shifting

infrastructure and choices between sources of energy are
driven by various factors — economic, regulatory, technical,
and environmental — within the context of the political
environment. Economic factors include initial investment
requirements and operating costs, cost of capital, exchange
rates and currency risks, and expected returns and demand
factors. Regulatory considerations include the business
climate (e.g., planning processes), sector regulations (e.g.
electricity pricing), and fiscal instruments. Technical factors
include the readiness of technologies, the availability of
human and technological capacity, and surrounding
infrastructure such as transmission lines and storage
capacity. Environmental factors include the presence of
fossil fuel resources, renewable energy potential, and
environmental risks. Finally, political considerations include
energy security, national energy transition strategies, and
overall political and regulatory risk (UNCTAD, 2023a)

Discussion and conclusions

As we can conclude from our research, the RE transition
is an obvious continuous process that holds in the modern
global economy. Several sectors are more popular for
investing, among others: solar energy, wind energy, and
waste management. Essential technologies such as battery
storage systems allow energy from renewables, such as
solar and wind to be stored and released when people,
communities, and businesses need power. Wider access to
all the essential components and materials — from the
minerals needed to produce wind turbines and electricity
networks, to electric vehicles — will be key.

The investment finance of RE transition is an important
part of cooperation at all levels — global, national, and
corporate. Despite the private investments exceeding those
from governments, the last ones both with international
organizations have to create a necessary and effective
framework for promoting RE transition investment. While
global cooperation and coordination are critical, domestic
policy frameworks must urgently be reformed to streamline
and fast-track renewable energy projects and catalyze
private sector investments. Clear and robust policies,
transparent processes, public support, and the availability of
modern energy transmission systems are key to
accelerating the uptake of wind and solar energy
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subsidies from fossil fuels to renewable energy not only cuts
emissions, it contributes to sustainable economic growth,
job creation, better public health, and more equality,
particularly for the poor and most vulnerable communities
around the world. Fossil fuel subsidies are one of the biggest
financial barriers hampering the world's shift to renewable
energy. According to the International Monetary Fund
(International Monetary Fund, Fossil Fuel Subsidies), about
$5.9 trillion was spent on subsidizing the fossil fuel industry
in 2020 alone, including through explicit subsidies, tax
breaks, and health and environmental damages that were
not priced into the cost of fossil fuels.

Despite the growing average global investment in the RE
transition, at least $4 trillion per year will need to be invested
in renewable energy until 2030 — including investments in
technology and infrastructure — to allow us to reach net-zero
emissions by 2050. The funding is available, but what is
needed is commitment and accountability, particularly from
global financial systems, including multilateral development
banks and other public and private financial institutions, that
must align their lending portfolios toward accelerating the
renewable energy transition.
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KniBcbKkui HauioHanbHWiA yHiBepcuTeT iMeHi Tapaca LLlesueHka, Kuis, YkpaiHa

IHBECTUUII B EHEPFETUYHUA NEPEXIA - BUBHAYANBbHA TEHAEHLIA
B NMOBAJNbHIA EKOHOMILI

B ¢ Ty n. EHepzemu4Huli nepexio cymmeeo ensueae Ha npoyecu 3HUXeHHs1 pieHs1 aukudie napHuUKkoeux 2a3ie i 3abe3nevyeHHs1 cmanozo 2no06a-
JIbHO20 €KOHOMIYHO20 3POoCcmaHHs. 3MiHa Knimamy i nozipweHHsi cmaHy HasKoJUWHBLO20 cepedosuuia Cb0200HI cmaHoe I imb ceplio3Hi 3a2po3u
ons1 €eponu ma ceimy. EHepeemuyHuli nepexid sumazamume gesiude3HuUx iHeecmuuyili npomsi2oM 6a2zamb0X pokie y eupo6HUYMeo 8i0HOe1r08aHOT
eHepeii, eHepaoegheKkmusHicmb ma eHep2emuyHy iHgppacmpykmypy, a momy mema 00cniOeHHs1 — aHasli3 ma y3a2asibHeHHsI OCHO8HUX iHeecmuy,il-
Hux meHOeHUyili, wyo 3abesneqyyroms nepexid do eidHoeII08aHOT eHep2emuKu y ceimoeili eKoHOMiIuj.

M e T o A v . /ns npoeedeHHs1 HaNleXHO20 U akmyasibHo20 A0cC/id)XeHHs1 BUKOpUCMaHO Memodu HayKo8020 y3a2aslbHeHHSI, aHanoeii, abcmpazay-
8aHHs1, aHani3 ma cunmes. [ins sue4yeHHs1 nimepamypHux Oxeper i popMyeaHHs BUCHOBKI8 3acmocosaHO Memod HayKo8020 aHasli3y ma y3azalb-
HeHHs1; O aHanizy cmamucmuy4HuUX ma aHanimu4Hux daHux euKopucmaHo Memod J102i4HO20 aHani3y, cmpykmypHul, cmamucmuy4Huli ma cucme-
MHuili memodu.

Pe3ynbTaTtu.Y 2022 p. 3azanbHuli o6¢csi2 Hosux iHeecmuuill y eiGHoenroeaHy eHepaemukKy 8 ycboMy ceimi cmaHoeue npu6bnusHo 495 mnpad don.
CLUA (ye Ha 17 % 6inbwe, Hix y 2021 p.). O6csi2 ghiHaHCcyeaHHs1 Yucmoi eHepeail 8 ycbomy ceimi deMoHcmpyeae cmabinbHy 3pocmarody meHOeHyiro
npomsi2coM ocmanHix deox decssimunimse. Y 2004 p. iHeecmuyii 8 Yucmy eHepeemuky cmaHosusnu 32 mnpo dosn. CLLUIA ma 3pocnu do niky e 495 mnpd don.
CLUA y 2022 p. Y 2022 p. 2nobanbHi iHeecmuuyii 8 nepexioHi mexHonoezii docsianu 1,3 mpnu don. CLUA, npome iHeecmuuyii' y eidHoe108aHy eHepze-
muky marome 3pocmu empudi o KiHys ybo20 decssimunimmsi. 36epicaHHs1 eHepeii, COHsIYHa ma eimpoea eHepzisi cmaHO8 /ISiMb OCHO8HY Yacmky y
8idHOBII08aHUX O)Kepesiax eHepeii, MPUYOMy NnepesakHo 3a paxyHOK MoJslimuku i npozpamM dep)xasHoi NiIOMPUMKU ma 3HUXEHHIO pigHs1 aumpam, a
iHeecmuyii 8 COHsI4YHY ma eimposy eHepzito Hallsuwji.

B v c H 0 B k n. EHepeemuyHuli nepexio nompebye kanimanbHux eknadeHb He nuwe 051 supobHUYmMea e8i0Hoes1r08aHOI eHepail ma enekmpu-
opikauii, ane U dnsa popmyeaHHs1 cmasnoi iHgppacmpykmypu, 6ydieHuymea eHepz2oegekmueHux 6ydieenb ma dexkap6oHizayito npomucnoeocmi. [nsi
docsicHeHHSs1 KlliMamu4Hux yineli eHepaemu4Hul nepexio eumMaz2ae iHMeHCUBHIWO20 eUKOpPUCMaHHS 8iOHO8J1II08aHOI eHepeii KiHyesuMu crnoxxuea-
4amu, enekmpudbikayii cekmopie KiHyeeo20 crnoxxueaHHsi ma 3abe3ne4eHHs1 U020 pieHs1 eHepaoedhekmusHocmi. Came KopriopamueHuli ceKmop
gidizpae ocHogHy pornb sIK y ¢hiHaHCye8aHHi iHeecmuyili 8 eHep2emu4HuUll nepexio, mak i ny6niyHil npomouii yiei ider.

Knw4yoBi cnoBa:iHeecmuyii, nepexio do eioHoe08aHOI eHep2emuku, yisi cmanoz2o po3eumky, mpaHcHayioHasbHa KOMNaHisi.
ABTOpU 3asBNAIOTb NPO BiACYTHICTb KOHANIKTY iHTepeciB. CnoHcopu He Bpanu yyacTi B po3pobneHHi 4oCniaxeHHs; y 36opi, aHanisi umn
iHTepnpeTaLii AaHVX; y HaNMUCaHHi PyKoOnucy; B pilLeHHi Mpo nybrikaLilo pe3ynbTaris.
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ADAM SMITH: EGOISM AT THE SERVICE OF THE ECONOMY

Background. Defenders of scientific economics will enthusiastically look to Adam Smith's writings for arguments in favor
of free trade to bolster the metaphor that heralds later formulations of general equilibrium theory, while his critics will be just as
tenacious in seeking out Adam Smith's highly debatable assumptions and methods that call into question the discursive chain of
political economy. The aim of this article is to situate Adam Smith’s thesis of liberalism and his philosophy of egoism in its historical
context, in order to better understand the workings of our modern economy and its future, taking note of the fact that Adam Smith
sought to transpose certain anthropological principles to the sciences in general, and to economics in particular.

M e th ods. The author has adopted classic scientific research methods. First, a historical method is used to provide a portrait
of Adam Smith and the key events in his life that shaped his vision of economics. Then, a descriptive method focusing on an
overview of Adam Smith's main theses on egoism and its interaction with economics. Finally, an analytical method, based on a
detour through Adam Smith's anthropology and moral philosophy, will enable us to better understand why a society driven by self-
interest can survive and even prosper.

Results. The article concludes that, for Adam Smith, the "egoistic" motive that drives each individual to constantly improve
his or her economic situation generates beneficial effects at the national level and leads to the best possible economic organization
by achieving the general interest through competition. In this respect, egoism will always be the main force organizing the
economic activities of any society. Natural equilibrium therefore results from the interaction of all individuals in the economy and
the confrontation of their interests, without the need for any regulatory intervention, because all individuals, in one way or another,
are selfish.

Conclusions. Forovera century, Adam Smith’s thinking on egoism and its role in the economy has been consciously or
unconsciously decontextualized to serve the ideology of free-market advocates. It's true that Adam Smith's famous metaphor of
the "invisible hand" alluded to the harmonious functioning of the "market". In other words, the selfishness of each leads to an
equilibrium through the satisfaction of his or her self-interest. We can't deny that, for Adam Smith, liberalism is still based to a
certain extent on the principle of a natural equilibrium resulting from the way we all play our part in the economy and the

confrontation of our interests.

Keywords: Adam Smith, egoism, individual interest, harmonization, general interest.

Background

Itis in a spirit of respect for the complexity of Adam Smith
and some aspects of his work that this paper has been
written. If you're expecting to find an exhaustive article on
Adam Smith or his work, or even on both, which are closely
intertwined in a creative dynamic, then skip it! This
manuscript is not for you. Presenting the life and work of
Adam Smith once again may seem superfluous, given the
celebrity of this author and the ideas he developed more
than two centuries after his death. Adam Smith features in
every history of economic thought, and almost every book
on its foundations. What's more, a huge number of articles
have been written, both on his work as a whole, and on
specific aspects of it.

Thus, it is possible to find analyses of Adam Smith's
extensively developed works, such as An Inquiry into the
Nature and Causes of the Wealth of Nations. The quantity
and quality of these publications are proof, if proof were
needed, of the considerable importance of these works. On
the one hand, there are those who believe that Smith's
thinking can be summed up in an expression he never used:
"laissez-faire, laissez-passer". In short, for this school of
thought, Adam Smith is The Founder of liberalism. In
London The Adam Smith Institute maintains the collective
memory of a close link between radical liberal thinking and
Smith's theories. On the other hand, there are those who
believe that this presentation of Adam Smith's thought is
reductive, those who develop an interpretation of Adam
Smith's thought that integrates philosophical, religious,
economic, and social dimensions as far as possible. Without
forgetting the importance of Adam Smith's liberal theses, we
will limit ourselves in this article, out of modesty, to exploring
certain aspects of his work, but also certain features of his
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life, and to resituating his liberalism and philosophy in their
historical context.

Methods

To achieve the desired objective, the author has adopted
classic scientific research methods. First, a historical
method is used to provide a portrait of Adam Smith and the
key events in his life that shaped his vision of economics.
Then, a descriptive method focusing on an overview of
Adam Smith's main theses on egoism and its interaction with
economics. Finally, an analytical method, based on a detour
through Adam Smith's anthropology and moral philosophy,
will enable us to better understand why a society driven by
self-interest can survive and even prosper.

Results

But in fact! Who really was Adam Smith? Adam Smith
was an 18th-century Scottish philosopher and economist,
and one of the leading figures of the Scottish Enlightenment.
We'll see later that this clarification will be important in the
article. Born on June 5, 1723, in Kirkcaldy (United Kingdom),
his start in life was not particularly fortunate, as (Ross, 2010)
points out, since his father, also Adam, had died a few
months before his birth. His story, to which the science of
political economy owes its fundamental foundations, is
entirely contained in his two main classic works, namely The
Theory of Moral Sentiments published in 1759, but above all
An Inquiry info the Nature and Causes of the Wealth of
Nations published in 1776, which is considered to be one of
the great books in the history of economics, according to
(Berry, 2018). His life, so simple and so full, would have left
no trace if it had been up to him, for his modesty matched
his knowledge, we might say his genius.

Almost nothing is known of his childhood, except that it
was very delicate and at times stormy, according to (Blanqui
et al., 1843). A particularly gifted, if absent-minded, pupil from
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childhood, Adam Smith left to study in Glasgow at the age of
fourteen, where he remained until 1740. Having won a
scholarship intended in part to train Scottish Anglican clergy
(the status of this scholarship in Smith's time is not clear), he
went to study at Oxford University, where he did not enjoy
himself. Choosing an academic career, Adam Smith was
awarded the Chair of Logic at Glasgow University at the age
of twenty-seven, and later the Chair of Moral Philosophy.

Adam Smith is generally regarded as the founder of
modern economics, which he helped to establish as a
science, but some, such as Murray Newton Rothbard, have
defined him as a minor author, considering that his work
contained few original ideas and that many of these were
false, as (Rothbard,1995) reports. Dressed in his father's
uniform, he ended his life as a customs officer, just like his
father, and became increasingly eccentric after his
mother's death. On June 8, 1790, Adam Smith, a Scottish
customs officer, passed away in relative indifference,
leaving behind a body of work that had, nonetheless,
already made him famous.

Contextualizing Adam Smith's thinking. If we've
decided to write this paper at the crossroads between
philosophy, economics, and religion, it's because all
economic thinking has philosophical and religious
ramifications. In other words, any economic system is
always underpinned by a certain worldview, and it's this
worldview that interests us in this article. Of course, talking
about economics is always a little ambiguous. Why is that?
Well, because science is expected to be both reproducible
and predictable — these are the two criteria of modern
science since they enable a hypothesis to be verified
according to certain given parameters. It's easy to see,
however, that in economics, reproducibility and, above all,
predictability are not always the case, and this is something
that economists were much criticized for during the 2008
financial crisis. Indeed, as (Greenspan, 2013, pp. 88-96)
points out, virtually no economist saw this crisis coming, and
even if some would argue the contrary, there was no
consensus or at least majority opinion within economic
schools on the arrival of this crisis.

All mathematical schools agree on the Pythagorean
theorem, and all physical schools agree on the law of
gravitation, but obviously, when it comes to economics, not
all schools agree, not all schools foresee and predict the
same events, and this is what makes it more difficult to
classify economics in the big family of sciences, as (Honoré,
1997) points out.

By the way, everyone in the scientific community knows
the slightly mocking joke about economists: "Why did God
create economists? It's so that meteorologists' forecasts are
taken seriously". It's a little joke that's not intended to
discredit economics as such because this article isn't about
making a mockery of economics — that's not the point.
Rather, it's about understanding how modern economic
thought came about under the impetus of Adam Smith and,
above all, identifying the worldview or, more precisely, the
philosophical and religious conception that structures it. As
(Winther, 2016) reminds us, all science depends on a
conception of the Universe, and when we understand the
worldview that presides over a field of research, we
understand its direction and applications much better.

So, as we said, Adam Smith is considered the father of
modern economics, and he is the author of an expression
that has been taken up and commented on many times in
the field of philosophy and economics, namely the
expression "invisible hand", with which Adam Smith is
strongly associated to the point of becoming almost
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synonymous in modern economic thought according to
(Kennedy, 2009, pp. 239-263) although it was a relatively
common expression at the time Smith came to use it as
(Harrison, 2011, pp. 29-49) rightly notes. B. Dupont and
Y. Durham (Dupont, & Durham, 2021) explain that when
Smith spoke of the "invisible hand", he meant the invisible
hand of the market, the latter being the place where supply
and demand meet. In the 18th century, the market didn't
have the level of deployment and complexity it has today,
but let's just say that as far as the productive economy and
the exchange of goods and services were concerned, the
principles were already globally well-defined, and this
expression "invisible hand" was intended to image a
phenomenon that economists consider central, namely the
phenomenon of the harmonization of interests.

Indeed, economic thought is founded on the idea that
private interests harmonize mutually. We should point out
immediately that Adam Smith's "invisible hand" is not a
concept, nor is it the center of gravity of Smith's theory, even
if some have placed it at the center of his masterpieces, as
(Klein, & Lucas, 2011, pp. 43-52) have noted. It is simply an
image, a simple metaphor, as (Wight, 2007, pp. 341-358)
points out, and moreover, it is an expression that appears
only three times in his published body of work, which
includes a treatise on moral philosophy The Theory of Moral
Sentiments (1759), an essay on the origin of language
Considerations Concerning the First Formation of
Languages (1761), a work on political economy "An Inquiry
into the Nature and Causes of the Wealth of Nations" (1776)
and a posthumous work Essays on Philosophical Subjects
(1795) comprising a number of essays on subjects as
diverse as astronomy, the philosophy of science, the
imitative arts, the external senses and more. So it would be
unfair, to say the least, to reduce Adam Smith's thought to
the phrase "invisible hand".

In this article, we fully share the opinion of all those
economists who consider that the expression "invisible hand"
is often used to caricature or oversimplify Adam Smith's
thinking, and we agree all the more since we're about to see
that Adam Smith's thinking is not monolithic, It's just that any
theory or doctrine escapes the control of its author and always
ends up becoming an autonomous force. While we can't
blame Adam Smith for creating a religion of economics, we
are forced to observe that his ideas were the seeds from
which a veritable mystique of the market flourished. But if it
seems unfair to us to reduce Adam Smith's thinking to this
single "invisible hand" metaphor, it's because in his work The
Theory of Moral Sentiments he takes a very clear stand in
favor of altruism, in favor of the idea that human beings are
fundamentally driven by compassion and empathy. This
seems to stand in stark contrast to the thesis he defends in
An Inquiry into the Nature and Causes of the Wealth of
Nations, published 17 years later, namely that human egoism
is the driving force behind the prosperity and happiness of
nations. It is this ambivalence of thought that has given rise to
what some economists have called 'the Adam Smith problem’,
a problem that lies in the opposition and apparent
contradiction between two strands of his thought, the altruistic
side of The Theory of Moral Sentiments and the egoistic side
of An Inquiry into the Nature and Causes of the Wealth of
Nations. The reason why this article focuses on An Inquiry into
the Nature and Causes of the Wealth of Nations is that it has
to be said, it has had the greatest influence on the economic
history of Western nations, rather than The Theory of Moral
Sentiments, which looks anything but self-interested,
according to (Ashraf et al., 2005, pp. 131-145).
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However, we also feel it essential to point out that these
two main works by Adam Smith, which are based on
apparently contradictory themes of human nature — namely,
non-cooperative self-interest and sympathy for others — are
in fact, only contradictory if we fail to distinguish impersonal
exchange in the market from personal exchange. Indeed, in
the first case, non-cooperative behavior maximizes the
gains from exchange and is the basis for specialization and
wealth creation. As for the second case, cooperative
behavior in personal exchange based on reciprocity —
exchange of gifts, favors, and assistance over time —
maximizes the gains from social exchange. Indeed,
Vernon's finding that people can be both cooperative and
uncooperative has been corroborated by laboratory
experiments (Vernon, 1998, pp. 2-19).

Egoism, what a high virtue! After this lengthy preamble
to introduce and contextualize Adam Smith's thinking, we'll
now turn to the expression "invisible hand" to find out what
it means and what it covers.

The idea behind the expression "invisible hand" is that
there is a principle of natural harmonization of private
interests. In other words, individual interests would
converge, and it goes even further since the principle of the
"invisible hand" is that if each individual pursues his or her
own private interests, if each individual is only interested in
pursuing his or her own selfish interests, then, without
realizing it, each individual will contribute to the common
good. One way of summarizing the "invisible hand" principle,
according to (Sabéran, 2014, p. 55), is to say that private
interests make for public prosperity, in other words individual
interests spontaneously coordinate in the market and satisfy
the general interest.

The expression "invisible hand" appears only once in An
Inquiry into the Nature and Causes of the Wealth of Nations,
yet the claim that it is central sets the tone for the interpretation
of Adam Smith's legacy to this day according to (Tabb, 1999,
p. 38), when in fact it is an inaccurate transcript of Smith's
thinking, since today it serves only to convey the most
fearsome ideas of the most radical followers of liberalism and
the benefits of the market economy. This expression was
used and explained by Adam Smith (Smith, 1776) in the
following passage: "By preferring the support of domestic to
that of foreign industry, he intends only his own security; and
by directing that industry in such a manner as its produce may
be of the greatest value, he intends only his own gain, and he
is in this, as in many other cases, led by an invisible hand to
promote an end which was no part of his intention. Nor is it
always the worse for the society that it was no part of it. By
pursuing his own interest he frequently promotes that of the
society more effectually than when he really intends to
promote it". Reading this extract, we can better grasp what
Adam Smith describes as the virtues of egoism, i. e. the
virtues of pursuing our private interests. It's the idea that if we
all pursue our own interests, we unwittingly contribute to the
economic progress of society.

Another way of putting it, a litle more directly, is that
egoism is the motor of economic growth, and egoism is the
motor of the prosperity of nations; so where morality
condemns egoism, where morality condemns the withdrawal
of the individual into his private interests, economics will on
the contrary exalt egoism, economics will make egoism a
virtue. What's very important to understand in this idea of the
"invisible hand" is that the economic progress of society in
no way enters into the mind of the individual who pursues
his own interests, and when we say that it doesn't enter into
the mind it's quite simply linked to the fact that the
harmonization of interests is a natural phenomenon, is an
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impersonal phenomenon, is a phenomenon that doesn't
involve the will of individual agents.

To make an analogy, let's imagine that to build a house
you call on the services of various tradesmen, each of whom
will only take care of the work they've been contracted to do:
the tiler won't check the strength of the walls, the bricklayer
won't check that the electrician's wiring is properly installed,
etc. The problem for each of these tradesmen is to get the
job done right. The problem for each of these craftsmen is
to get the job done right. In a way, the fact that the house
meets the buyer's expectations, or that the house is pleasant
to live in for its owner, is not the concern of the craftsmen, in
the sense that what motivates them to do a good job is not
to make the owner of the house happy, because making the
owner of the house happy would be part of an altruistic and
benevolent approach. But the principle of the "invisible
hand" is that individuals never have in mind the purpose of
what they are contributing to. As Otteson (2018) points out,
market players are totally disinterested in the economic
prosperity of their nation, and that's not their problem. Their
problem is how to make money, how to make a profit, and
it's because they are driven and motivated by this single
impulse of individual ambition that they will do a good job,
and therefore contribute to the prosperity of their nation.

The idea of the "visible hand" is that one participates all
the more effectively in the economic prosperity of the nation
the more preoccupied one is with one's own particular
interest, and this is what makes it possible to understand
that other extremely well-known quotation in which Adam
Smith tells us "It is not from the benevolence of the butcher,
the brewer, or the baker, that we expect our dinner, but from
regard to their own interest. We address ourselves, not to
their humanity but to their self-love". In other words, our
butcher doesn't do a good job because he wants to make us
happy, he doesn't do a good job because his motivation is
to please us, he does a good job because it's in his interest,
because the better he does, the more people will turn to him,
the more likely he is to win our loyalty and the more profit
he'll reap. This leads naturally to the paradoxical conclusion
that the more we work to satisfy our egoism, the more we
contribute to the happiness of all.

For loannou and D. Wo¢jcik (loannou, & Wojcik, 2021,
pp. 5425-5434), it's important to mention that this idea of the
"invisible hand" is based on a well-known economic
principle: the division of labor, i. e. the fact that each person
will work in his or her own area of specialization, that each
person will intervene in one aspect of the production chain.
To put it simply and clearly: not everyone can do everything,
not everyone can do the same job.

So the division of labor, i. e. the division of tasks and
specialization as a condition of productivity, which was
strongly influenced by Taylorism in the 19th century, as
(Janoski, & Lepadatu, 2014) argue, lies at the root of Adam
Smith's thinking, and this is what makes the principle of
specialization one of the specificities of modern economics,
since until modern times, and more particularly until the
invention of industry, production was not necessarily
considered to be based on the division of tasks.

A craftsman in antiquity or the Middle Ages was
someone who was involved in all stages of the production
chain, someone who had a holistic relationship with his
production. The opposite of this holistic relationship is, of
course, hyperspecialization. If we recall in this article these
fairly elementary principles of the division of labor, it's first of
all to put our finger on something that enables us to
understand better this idea of harmonizing interests, it's to
put our finger on the interdependence of economic agents,
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and interdependence means that the sum of individual
agents forms a system. From this point of view, we can
speak of an organic vision of the economy, that is to say, we
can consider the economic life of a nation as an organism in
which each of the organs occupies a function that is oriented
towards the functioning of the whole.

The reason for this clarification is to underline the fact
that, at that time in the 18th century, economic progress
was influenced by philosophy, which was itself particularly
influenced by the rise of the physical sciences, as
(Hindman, 2009) points out, in particular by the idea that
any individual element or agent is defined by its action
within a coherent whole. To put it bluntly, the thinkers of
the time believed that it was possible to apply the laws and
behaviors governing the physical world to the field of
economics, so Adam Smith's economic thought was not an
intellectual creation ex-nihilo, nor was it the fruit of free
inspiration without any methodological foundation. The
principle of the "invisible hand" is not the fruit of pure
intuition, but simply the transposition into the economic
sphere of the laws and principles that govern the physical
world. To understand this idea, we need to bear in mind
the importance that 18th-century thinkers attached to the
methods of experimental natural sciences, of which
physics and astronomy are the privileged models. Let's not
forget that in the 17th century, progress in the natural
sciences was phenomenal, leading to a total paradigm
shift, and it was then that we realized just how fine and
precise the laws of the Universe's organization were.

It's important not to underestimate the fascination of the
intellectuals of the time for the formidable organization of the
laws of the Universe that science was enabling them to
discover, and it's not for nothing that this period saw a
redefinition of the concept of God, the image increasingly in
vogue in intellectual circles is that of a god represented as a
Great Architect who designed the Universe on a
mathematical model. The more we discovered about the
laws of the Universe, the more we realized how effective
science was at shedding light on these laws, and the more
we developed the desire to understand human behavior
using the methods and tools of science.

As a professor of moral philosophy and part of the
Scottish Enlightenment, which was a school of thought
based on natural theology, Adam Smith was influenced by
the ideas of "patural law" that permeated 18th-century
intellectual circles. The repeated use of the term "natural”
throughout the discussions of the leading figures of this
school of thought suggests that human beings can
themselves observe the nature of life and society, God's
purposes, and the appropriate mode of behavior as (Meek
et al., 1978) pointed out. There are natural laws that can be
grasped and are best followed for the betterment of society.
The "natural law" that mattered most to Adam Smith was the
freedom of each human being to seek his or her own
interest, limited only by respect for the freedom of others.

For Adam Smith, under no circumstances should rulers
use their power to grant special privileges or impose
restrictions on initiative. In opposition to interventionist
views, Adam Smith proposed the model of an atomistic
market where the "invisible hand" freely did its miraculous
work of transforming self-interest into social good. These
are the aspects of An Inquiry into the Nature and Causes
of the Wealth of Nations that classical economists
emphasize, even though Adam Smith is also known to
have railed against the confiscation of power by big
business and its allies in government, and its use for
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purposes that run counter to workers interests informs us
W. Tabb (Tabb, 1999, p. 35).

The questions that then arise are: What does this have to
do with selfishness? What does it have to do with the idea that
the driving force behind economic prosperity is the pursuit of
self-interest? It's quite simple. To understand it, we need only
highlight this quote from Claude-Adrien Helvétius (Helvétius,
1758), an 18th-century French philosopher, who said: "If the
physical universe is subject to the laws of motion, the moral
universe is no less subject to those of interest". From this
quotation, we understand that what's at stake is the
description of the laws of human behavior on the model of the
laws of behavior of physical bodies. What's at stake is
understanding that just as physical elements are subject to
forces that can be modeled through physical laws, so it is
possible to model the laws of human behavior, and just as
physical bodies are subject to the law of attraction, moral
bodies are subject to the law of interest.

In simpler terms, the principle of all our actions, the
driving force that directs us in our actions, is interest, the
inner, individual force that pushes us to act without the need
for compulsion. Give someone an interest in acting, and
you'll have no need to compel them. The principle of modern
economics is the pursuit of mutual interest, and in an
intellectual paradigm in which the elements harmonize, in
which each person contributes to the interest of the whole, it
becomes as necessary as it is advantageous to let each
person pursue his or her own interest. The law of interest is
the transposition to the economic sphere of the law of
attraction of bodies in the physical sphere.

In the 18th century, the analogy between human
behavior and the behavior of physical bodies went even
further, with metaphors that often compared a nation's
economic activity to the physiological activity of a living
organism. Veins allow blood to circulate, just as rivers
allow goods to flow, ultimately contributing to a healthy
economic metabolism.

So it's clear that the persistence of these metaphors
highlighting the analogy between the physical and
economic worlds speaks volumes about the faith that
existed at the time in the application of the scientific
method to all areas of life. In this sense, modernity is the
moment when we decided to take a scientific look at
human nature. By the way, this is something that was
already apparent in the 17th century, notably in the political
theory of Thomas Hobbes, who also postulated that
egoism was the fundamental principle of human behavior
as (Mendie, & Egbai, 2015, pp. 101-107) pointed out.

As a reminder, in Hobbes, it is the structural egoism of
human beings that brings them into conflict, that brings them
to the war of "all against all", as (Ryan, 2018, 639-649) tells
us, but it is this same egoism that brings them out of the war
of "all against all" by entering into a social pact in which they
transfer their natural freedom to a sovereign in exchange for
their security, as (Corsa, 2021, pp. 201-226) pointed out.
So, even back then, we had a first example of modeling
human behavior on the scientific laws of the physical world.
This is what we call positivism, i. e. the application of the
scientific method to all spheres of existence, including moral
behavior, including that which seems at first sight to escape
the laws of physical determinism.

Deism/science analogy, religion/science contradiction.
In recent decades, Islamic economics has emerged as a
new economic, ethical, moral, and virtuous doctrine that can
provide guidance to policymakers according to (Wilson,
2014), but it's no less true that long before the advent of
Islam, the words "morality" and "economics" already had
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their origins in the classical intellectual world and Aristotle's
social theory informs us (Bowles, 2016). Even then,
excessive profits or even the mere charging of interest were
considered immoral. Economics was one of the three
domains of practical philosophy, alongside politics and
ethics. It wasn't until the 18th century that moral economics
was detached from morality and draped in a religious cloak,
becoming nothing more than an insignificant religious
concept, so much so that today the mention of this concept
against a backdrop of words like generosity, equity,
kindness, sharing or justice is laughable. This raises the
question of whether we can ignore the moral foundations of
our lives. To answer this question, we need to highlight
something paradoxical in Adam Smith's thinking: the theory
of human economic behavior and the resulting theory of the
"invisible hand" are justified by two seemingly opposite
methodological approaches.

Indeed, when we take a closer look at the thesis of the
natural harmonization of interests, we realize that it stems
from both a religious conception — what we'll call faith in
divine providence, i. e. the idea that God as the Great
Architect has ensured that our behaviors converge and
harmonize mutually — and a scientific conception in which
each element of a system unknowingly and unwittingly
contributes to the harmonious functioning of the whole. So
here we have a magnificent synthesis between the religious
and the scientific spirit, since in both cases we find the same
idea, namely that each element, in pursuing its own end,
works towards the functioning of the whole. However, the
idea that each individual should be left to pursue his or her
own interests and give free rein to their egoism is in total
contradiction with all moral concepts based on charity, self-
sacrifice, or sacrifice.

Even though Adam Smith's "invisible hand" fits in
perfectly with the deistic vision, it is in total contradiction with
monotheistic religious morality in general, which makes
egoism not the driving force behind human behavior, but a
vice to be combated, because if egoism is at the root of the
prosperity of nations, and if at the same time, we consider
that the prosperity of nations is a goal to be achieved. It's
easy to come to the conclusion that moral prohibitions need
to be abolished — in other words, that we need to move away
from considering egoism as a vice, to considering it
axiologically neutral in terms of values and standards, to
consider it simply as the driving force behind economic
progress. Here, of course, we are moving away from Adam
Smith's recommendations in terms of economic behavior, as
he never prescribed the abolition of moral norms, and even
less the abolition of the legal laws that govern the behavior
of individuals in a society. Indeed, his ideas have often been
misinterpreted, as (Liu, 2020, pp. 1041-1068) rightly points
out. For example, he never called for the promotion of vice
for vice's sake, nor did he advocate a religion of evil; he
simply considered that every egoism has a positive
counterpart, which is economic prosperity.

Adam Smith didn't believe that egoism alone was
enough to guarantee a good society, according to
(Magdalena, 2006), nor did he champion licentious behavior
or transgression and immoralism, but it must be said that the
logic of his theoretical system leads to this conclusion, and
as previously stated, once disseminated in the public arena,
ideas escape the control of their authors and become
autonomous forces.

Discussion and conclusions

We can conclude from Adam Smith's reasoning that man
spontaneously seeks to satisfy his particular desires, that he
pursues his own self-interest. For Smith, this natural egoism
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poses no major moral problem, insofar as man's tendency
to ensure his own happiness first and foremost contributes
to the realization of general happiness. In other words, vices
such as pride and vanity contribute to the public good, while
virtues such as modesty and honesty produce the opposite
effect, because in a sober society, we pay more attention to
our consumption, we take fewer baths, we turn down the
thermostat, we turn off the wifi, we use our cars less, we limit
our purchases at the supermarket... and all this means less
growth from a strictly economic point of view.

So it's the dynamics of vested interests that drive a
society's prosperity. Adam Smith clearly showed that it's
interest that drives the baker to get up in the middle of the
night to prepare the daily bread of his fellow citizens and that
it's the same thing for the brewer. It's certainly the same for
the people who prepare Shish Kebab in Turkey, Sushi in
Japan, or Couscous in North Africa. All these examples
highlight the dichotomy between moral virtue and economic
prosperity and show that the market is the culmination and
centerpiece of the process of empowering the moral,
political, and economic spheres.

If egoism stimulates growth, as Adam Smith
emphasized, then it is essential to understand the
polymorphous nature of egoism, i. e. its most diverse forms.
All altruism conceals an underlying selfishness. The
tendency to devote oneself to others and to help those in
need, i. e. the empathy felt for someone in difficulty and the
resulting action, is often a behavior motivated by the
expectation, conscious or unconscious, that acting
altruistically will bring us social benefits, or at least provide us
with similar assistance in the future should we find ourselves
in a situation of similar difficulty. It's a behavior that can also
be motivated by the desire to eliminate the feeling of unease
we feel when faced with the misfortune of others — in other
words, to eliminate the cause of unhappiness to feel better.
Finally, it's a behavior that can be motivated by the search for
a certain personal satisfaction generated by an altruistic act.
In the end, our altruism may be nothing more than disguised
or repressed egoism, based as it is on our own sensitivity,
need, desire, or fear.

Starting from this premise, everything is egoism — eating
and drinking alone are expressions of our physiological ego
— and everyone is egoistic. Adam Smith's "problem" is then
simply badly posed: it's not a question of knowing whether
the driving sentiment of social life is egoism or sympathy,
but of knowing how man's egoism is expressed and,
incidentally, what the consequences of this egoism are for
the economy.
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YHiBepcuteT KoHcTaHTiHa 2 imeHi AGgenbramiaa Merpi, KoHcTaHTiHa, Amkup
AOAM CMIT: EFOi3M HA CNY>XXBl EKOHOMIKU

B ¢ Ty n. [lpuxunbHuku Haykoeoi eKOHOMIKU 3 eHmy3ia3aMoM wykamumMyms y npaysix Adama Cmima apeyMeHmu Ha Kopucms eiflbHoi mopeaieni,
w06 nidkpinumu memadgbopy, sika npozosowye nizHiwi gpopmynroeaHHsI meopii 3a2asbHOI pieHogaz2u, y mol 4Yac sk io2o Kpumuku 6ydyms Hacmi-
NbKU X Hanoseanuei y nowyky ekpali QuckyciliHux npunyueHb i Memodie, siki cmaensime nid cyMHie duckypcueHull 1aHyro2 nosimu4Hol eKOHOMii.
Memotro yiei cmammi € eusHavyeHHs1 icmopu4YHO20 KOHMeKkcmy meopii ADama Cmima npo niéepaniam i lio2o ¢hinocogpiro e20i3my, 3 Memoro Kpaujo2o
3pO3YMiHHA NpuHyunie yHKYioHyeaHHs1 cy4acHOi ekoHoMiku ma ii MalibymHbo20o, 6epy4u 0o yeazu moli ¢pakm, wo Adam Cmim Hamazaecs nepe-
Hecmu neeHi aHmMponoso2iyHi NpuHYUNuU Ao Hayku 3a2asoM i 00 eKOHOMIKU 30Kpema.

MeToaun. Aemop eukopucmae knacuyHi Haykoei memodu docnidxeHHsi. lNo-nepwe, icmopu4Huli Memod eukKopucmosyemscsi Ofisi cmeo-
peHHs1 nopmpema Adama Cmima ma knoyosux noditi y tio2o xummi, siki cgpopmysanu lio2o 6a4yeHHs1 eKOHOMiKkuU. Onucoeuli Memod 3ocepedeHull
Ha o2s1s19i ocHoeHux me3 Adama CmMima npo e20i3mM ma lio2o e3aeMo0ito 3 ekoHoMikoro. Hapewmi, aHanimu4Huli Memood, 8 0CHOBY SIKO20 MOKIa0eHOo
021590 aHmponnosnoezii ma MmopasnbHoi ghinocogpii Adama Cmima, do3eonums Kpause 3p0o3ymimu, 4oOMy Cycniflbcmeo, KeposaHe 8/1aCHUMU iHmepecamu,
MOXKe ewXumu i Hagimb npoygimamu.

Pe3ynbTaTtun.Y cmammi pobumbcsi 8ucHO80K, wjo dnss Adama Cmima "ez2oicmu4Huili” Mmomus, sikuli CTOHYKa€ KOXHY JIIOOUHY MocmiliHO
nokpauwjyeamu ceoe eKOHOMiYHe cmaHoeuWe, CMeOoPIO€E MO3UMUBHI HaclioKu Ha HayioHanbHOMY pieHi ma eede Ao Halikpauwjol MOXJ/1u8oi eKOHOMi-
4HOI op2aHi3ayil wnsixom docsiaHeHHs 3a2anbHUX iHmepecie Yepe3 KOHKypeHUito. Y yboMy eiOHOWEeHHI e20i3M 3aexdu 6yde OCHOBHOIO CUJSIOHD,
w0 op2aHizye ekoHoMi4Hy disinbHicmb 6ydb-s1K020 cycninbcmea. Takum YUHOM, NPUPOOHa pieHoeaz2a € pe3ynbmamom e3aemodii ecix iHdueidie
8 eKOHOMIyi ma npomucmosiHHS ixHix iHmepecie 6e3 Heob6xiOHOCMi 6yOb-1KO20 pe2ysIIMOPHO20 8MpyYaHHsl, OCKiNbKU eci iHOueidu, mak yu
iHakwe, € ezoicmamu.

B 1 c H o Bk u.lloHad cmonimms noansdu Adama CMima Ha e20i3M i lio2o posib 8 eKoHOMIyi ceidomMo Yyu HeceidoMo deKkoHMeKcmyanisyeanucs,
wo6 cnyxumu ideonoeii npuxunbHUKie 8inbHo20 puHKy. fliticHo, 3HameHuma Mmemagpopa Adama Cmima npo "Hesudumy pyKy" Hamsikana Ha 2apMo-
HiliHe pyHKUioHyeaHHs1 "puHKy". IHwuMu crioeamu, e20i3M KOxXHO20 eede 0o pieHoga2u Yyepe3 3a0080J1€HHS i020 e1acHUX iHmepecie. Mu He Mo)xeMo
3anepeyyeamu, wjo 0nsi Adama Cmima nibepaniam yce wie negHor Miporo 6asyembcsi Ha MPUHYUNi NPUpPodHOi pieHosazu, sika € pe3y/ibmamom
moezo, IKUM caMe YUHOM MU &ci 8idicpaeMo ceoro posib 8 eKOHOMIYi ma NPoOMUCMOsIHHI HaWux iHmepecie.

Knw4yoBi cnoBa:Adam Cmim, e20i3mM, npusamHull iHmepec, 2apMOHi3ayisi, 3a2anbHull iHmepec.
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OVERCOMING CONSTRAINTS AND EXPLORING BEHAVIORAL INSIGHTS
INTO THE SAMUELSON MULTIPLIER-ACCELERATOR MODEL

Background. This article critically examines the limitations of traditional macroeconomic modeling, with a particular focus
on the dynamic stochastic general equilibrium (DSGE) models and their predecessors. By scrutinizing their shortcomings in
predicting and comprehending economic crises that are highlighted in numerous research papers and addressing contemporary
challenges, the article calls for a fundamental revision of these models. To overcome their limitations, the article puts forward a
novel approach that integrates insights from behavioral economics and incorporates real-life agents into macroeconomic models
aiming to contribute to the advancement and refinement of macroeconomic modeling.

Methods. The paper centers its analysis on Samuelson's multiplier-accelerator model, a prominent framework in
macroeconomics, highlighting its inherent deficiencies and proposing potential improvements through the application of
behavioral economics insights.

Results. By dissecting the model's core assumptions, such as the consumption function, private investment, and
government spending, the article argues for the integration of real agents with bounded rationality, ‘animal spirits', expectations of
future income, consumer sentiment, and segmentation of households and firms into distinct categories. By adopting a more realistic
representation of human behavior, macroeconomic models can provide more accurate forecasts and better policy guidance.

Conclusions. The article states that the incorporation of behavioral factors into macroeconomic models is indispensable
for advancing our understanding of complex economic phenomena. By incorporating a more nuanced and realistic representation
of economic agents and their decision-making processes, these models can overcome their existing limitations and contribute to
the development of more robust and effective economic policies.

Keywords: macroeconomic modeling, Samuelson's multiplier-accelerator model, agent-based modeling, behavioral

economics, animal spirits, economic growth.

Background

Over the past three decades, dynamic stochastic
general equilibrium models (DSGE models) have been the
prevailing framework in macroeconomic modeling. These
models are rooted in the principle of rational expectations
and equilibrium and continue to be extensively utilized by
macroeconomists as well as research departments of
central banks in most developed countries with market
economies. To date, the vast majority of macroeconomic
studies rely on DSGE models or their antecedents, such as
the theory of real business cycles (RBC), the Goodwin
growth cycle model, Samuelson business cycles, Keynesian
economics, and various other methodologies.

DSGE models, along with their predecessors that were
partially supplanted by DSGE models, have demonstrated
inadequacies in both practical and theoretical dimensions
(Talavyrya, Dorosh, & Pintsak, 2023). Particularly during
crises, these models have proven insufficient in predicting
and providing the necessary understanding for a swift
recovery from such phenomena. DSGE models were unable
to predict the 2007-2008 Global Financial Crisis and did not
help public officials navigate through it. They have failed to
fulfill the essential functions expected of well-developed
macroeconomic models. A key objective of any macro
model is its capacity to furnish vital information during
profound economic downturns, which have been recurring
events throughout history, and to offer guidance on
appropriate responses to these downturns. Ideally, a macro
model should anticipate such crises rather than merely
informing us about the precise growth rate of the economy
(e.g., 3% or 5%). Given that deep economic recessions give
rise to heightened unemployment and increased consumer
prices, critically affecting a significant portion of the
population (Stiglitz, 2018), addressing these concerns
becomes paramount.

As we enter the third decade of the 21st century,
humanity confronts a multitude of new challenges and
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uncertainties lying ahead. In recent years alone, the world
has encountered an unprecedented series of events,
including russia's war against Ukraine in the heart of Europe,
the global outbreak of the coronavirus pandemic, the
profound societal shifts associated with digital
transformation, the pressing issue of climate change, the
complexities of global migration and refugee crises, the
demographic challenges, and numerous other significant
concerns. It is crucial to thoroughly study and comprehend
these phenomena to formulate appropriate responses, as
they exert a profound impact not only on the economy and
business cycles but also on the well-being of a majority of
the world's population. In our assessment, it is not only
impractical but also detrimental to rely on modeling methods
that have proven ineffective in practice when seeking
solutions to such intricate questions.

Hence, the search for solutions to contemporary
challenges through macroeconomic modeling is a pressing
concern. Behavioral economics emerges as a promising
avenue to address these challenges by introducing real-life
agents into existing models, departing from the abstract realm
of theoretical constructs. Alternatively, it offers the possibility
of developing entirely new agent-based models. Both
approaches have considerable potential and are advocated
by the scientific community. An evident shift in the paradigm
of macroeconomic thinking is already underway,
characterized by increasing and more profound integration
with  microeconomics. Within this evolving landscape,
behavioral economics assumes a pivotal role (Akerlof, 2002).
Several national banks around the world including the Federal
Reserve System, the European Central Bank, and the Bank
of England are already developing agent-based models that
are based on behavioral economics insights. We believe that
the trend will continue, and more countries will develop such
models in the future.

Literature review. Over the past three decades, a
considerable number of scholars, including Nobel laureates
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in economics, have devoted their efforts to examining the
efficacy of DSGE models and their predecessors in
macroeconomic modeling. Their research has included
critical analysis, suggestions for improvement, and
proposals for alternative model frameworks. In general,
there is a broad consensus among researchers that
macroeconomic modeling has been grappling with an
existential crisis for approximately 15 years. As S. Storm
(Storm, 2021) points out, it is widely acknowledged that the
classical form of DSGE models should be phased out, yet
consensus has not been reached regarding the precise type
of models that should supplant them. Consequently, DSGE
models persist in active use.

D. Vines and S. Wills (2018, 2020) advocate for the
continued utilization of DSGE models but propose
significant modifications to enhance their effectiveness. In a
recent paper, they outline several key adjustments to the
models. These modifications include emphasizing financial
contradictions, imposing limitations on the application of
rational expectations, incorporating heterogeneous agents,
and identifying more appropriate representative agents
(Vines, & Wills, 2018). Building upon their previous work,
they propose a more radical transformation in a subsequent
paper. Their proposal involves commencing simulations with
simpler models, ideally represented as two-dimensional
sketches, to elucidate the wunderlying mechanisms
responsible for the existence of multiple equilibrium points.
These identified mechanisms would then be integrated into
broader DSGE models through a novel framework of multi-
equilibrium synthesis (Vines, & Wills, 2020).

Following the global financial crisis of 2008, there has
been a substantial increase in the number of researchers
highlighting the limited applicability of DSGE models in
macroeconomic modeling. Many of these scholars advocate
for a complete replacement of DSGE models with alternative
frameworks. Notably, Joseph Stiglitz expresses his
skepticism, stating that mainstream DSGE models do not
qualify as sound theory. He argues that a robust theoretical
framework should be grounded in the actual behavior of
firms, households, and the functioning of markets (Stiglitz,
2018). J. Stiglitz (2018) emphasizes that models lacking the
ability to replicate and explain real-world economic
phenomena are ill-suited for practical macroeconomic
modeling. In his view, an appropriate model should be built
upon the actions of real agents, incorporating
microfoundations, rather than relying on fictional
hyperrational beings, which are seldom observed in real
economic behavior. As economics is a behavioral science,
this perspective holds significant relevance.

A. Korinek (Korinek, 2018) acknowledges certain
positive attributes of DSGE models, including their universal
applicability, although he expresses criticism regarding this
aspect. However, he emphasizes that these models tend to
oversimplify intricate social interactions, reducing them to a
limited set of variables and relationships. Furthermore, they
often impose constraints that are in direct contradiction with
findings from microeconomic research.

In conclusion, a growing body of research argues for the
partial or complete replacement of outdated DSGE models
with agent-based models that incorporate microfoundations.
This viewpoint is supported by influential works by G. Akerlof,
D. Colander et al and D. Gatti et al. (Akerlof, 2002; Colander
et al., 2008; Gatti et al., 2018), among others. Our previous
paper provides a comprehensive examination of the key
developments and issues associated with agent-based
models (Talavyrya, & Dorosh, 2021). While there have been
promising advancements in agent-based modeling, a
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significant challenge remains in the limited adoption of such
models by central banks, despite initiatives such as the
European Central Bank's efforts to develop such a model. It
is important to bridge the gap between research and practical
implementation to leverage the potential benefits of agent-
based models in guiding policy decisions and understanding
complex economic dynamics.

Samuelson's model of business cycles, also known as
the Hansen—Samuelson model (Samuelson, 1939), was
developed by Samuelson himself as a tribute to the
influential economist Alvin Hansen, whose work inspired
Samuelson during the model's construction. Although the
model's primitiveness stems from its sole consideration of
the demand side, it nonetheless offers valuable insights into
the dynamics of business cycles within national economies
(Barros, Ortega, 2019). However, the original form of the
model, dating back to 1939, possesses inherent limitations
and has since become outdated. Consequently, numerous
new variations of Samuelson's model have emerged over
the past two decades alone, with at least 15 works
reevaluating the model's foundational assumptions.
Noteworthy contributions include the works of |I. Dassios and
A. Zimbidis, M. Barros and F. Ortega, F. Tramontana and
L. Gardini, P. Piiroinen and S. Raghavendra (Dassios, &
Zimbidis, 2014; Barros, & Ortega, 2019; Tramontana, &
Gardini, 2021; Piiroinen, & Raghavendra, 2019), among
others. In addition, elements of behavioral economics have
been integrated into Samuelson's model by (Westerhoff,
2006) and (Westerhoff, & Franke, 2012).

Research gap and the aim of the article. Despite the
prevalence of DSGE models in macroeconomics, there is a
broad consensus among scientists that profound changes
are needed in macroeconomic modeling. Much of the
criticism stems from conceptual shortcomings observed in
DSGE models. These include the reliance on the hyper-
rationality of agents, the assumption of general equilibrium,
homogeneity, the pursuit of a generalized solution to all
problems, and other related factors. However, there has
been relatively limited research focused on examining
specific instances of DSGE models or their predecessors to
identify and address their inherent deficiencies. Our primary
aim is to address this research gap by conducting an
extensive analysis of the limitations present in
macroeconomic models, with a particular focus on
Samuelson's multiplier-accelerator model. We intend to
provide a comprehensive examination of these
shortcomings and propose potential enhancements to the
model utilizing insights from behavioral economics. By
incorporating behavioral factors into the framework, we aim
to contribute to the advancement and refinement of
macroeconomic modeling.

Methods

Using the classical Hansen—Samuelson model
(Samuelson, 1939) as a basis for analyzing business cycles,
which serves as an antecedent to pure DSGE models, our
objective is to highlight the principal limitations associated
with this model type. We aim to delve deeper into the
underlying assumptions formulated by Samuelson,
illustrating why they are not in line with contemporary
scientific trends, which are mainly related to the inclusion of
real agents in the models. Furthermore, we attempt to
propose possible modifications to this model drawing on the
research of behavioral economists and incorporating a more
comprehensive representation of real agents. Through
these efforts, our goal is to enhance the model's applicability
in today's world and align it with modern scientific advances
mainly related to behavioral economics.
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Results

The birth of modern business cycle theory can be
attributed to the introduction of the Samuelson multiplier-
accelerator model in 1939. This model, created by
Samuelson, combined the innovative Keynesian multiplier
analysis with the well-established principle of acceleration.
While several key components of Samuelson's model
remain relevant, scholars frequently point to two significant
shortcomings. First, the model fails to replicate long-term
business cycles accurately. Second, empirical observations
indicate that the model's parameter values lead to an
unstable trajectory of national income. Additionally,
F. Westerhoff (Westerhoff, 2006) asserts that the model
does not meet expectations.

Samuelson multiplier-accelerator model is based on the
following assumptions (Samuelson, 1939):

1. National income Y, at the time f can be written as the
sum of three components: consumption, C;, induced private
investment, I, and government spending, G;:

Y, =C, +1, +G,.

2. Consumption function C, at the time t depends on
the value of last year's national income (only on it) and on
the marginal propensity to consume, modeled by the
parameter a, where 0 <a < 1:

Cf = aYt_l.
3. Private investment [, at the time t depends on
changes in consumption compared to the previous period and
on the accelerator (acceleration coefficient) b, where b > 0.

So, by substituting the corresponding values into the formula,
we get that I, depends on the change in national income:

Iy = b(C; — Cp—y) = ab(Yi_1 — Yio2).
4. Government spending G, at the time t is a constant:
G, =G.

Therefore, the national income is determined using the

following linear equation of the second order:
Y; =G+ a(l+b)Y,_; —abY;_,.

Several researchers have suggested diverse
modifications to the classical model, asserting that their
relevant versions outperform the original. These alterations
include the incorporation of monetary factors, capital
borrowing constraints, reserve formation challenges,
business expectations, welfare growth considerations, the
inclusion of lagged variables, and cross-country
consumption correlations. It is important to note that our
objective is not to present an "ideal" version of the model,
but rather to demonstrate why Samuelson's original model
does not match contemporary scientific discourse in the field
of economics, particularly behavioral economics.
Furthermore, we aim to suggest ways to improve the model,
acknowledging that it may not be the sole correct framework.

Baros and Ortega (2019) summarize the key issues
with Samuelson's model discussed in the literature. The
model can't generate a sustainable trajectory for national
income when actual parameter values (as opposed to
theoretical assumptions) are used within the system of
equations. While the authors may not fully agree with this
assertion found in the literature, they correctly identify a
fundamental drawback of Samuelson's model: when actual
values are incorporated, it fails to yield the expected
outcomes. During his lifetime (1915-2009), Samuelson
acknowledged the limitations of his model, characterizing
it as "a purely marginal analysis that should be applied to
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the study of small fluctuations" (Piiroinen, & Raghavendra,
2019). Thus, even the Nobel Laureate did not assert the
model's infallible reliability in the long run, leaving room for
improvement by other researchers.

Our analysis of the model commences with a focus on
Assumption 2, which pertains to the consumption function.
We accept Assumption 1, stating that in a closed economy,
national income can be simplified as the sum of
consumption, investment, and government spending. It is
worth noting that Samuelson incorporated Keynes's
consumption function from his influential work, "General
Theory of Employment, Interest and Money" (Keynes, &
Krugman, 2007). According to J.Keynes, individuals
annually consume a portion of their income based on past
earnings, including autonomous consumption. However,
this simplistic view of human behavior fails to account for the
findings of numerous empirical studies conducted by
behavioral economists. These studies show that economic
agents exhibit bounded rationality, rendering Keynes's
assumption unreliable and unsuitable for modeling real-
world outcomes, as opposed to theoretical ones. As early as
1955, Herbert Simon, a future Nobel laureate in economics,
pointed out the limitations of fully rational decision-making,
emphasizing that individuals lack the requisite knowledge
and computational abilities (Simon, 1955). It is important to
clarify that bounded rationality does not imply complete
irrationality or a lack of logical thinking. Research by Daniel
Kahneman and his colleagues reveals that individuals
endeavor to make sound decisions using simple heuristics
that have proven useful in the past (Kahneman et al., 1982).
Not all decisions are irrational and not all people make
impractical decisions all the time. However, it would be a
very challenging task to find an individual who has never
made at least one economic mistake.

Preceding the advent of behavioral economics, Keynes's
works, including his analysis of the consumption function,
faced criticism from numerous scholars. Among them,
Milton Friedman, a prominent figure, argued that the
Keynesian multiplier was not only misguided but
fundamentally flawed. Regarding the consumption function
specifically, (Friedman, 2018) introduced his concise
formulation known as the "permanent income hypothesis,"
which differentiates between permanent and temporary
income within the model. Expanding on this topic, (Bilik, &
Kok, 2020) provide a comprehensive overview of at least
27 distinct variations and investigations related to the
consumption function. We agree with the critics of the
Keynesian multiplier stating that human decision-making is
much more complex than simply spending a fixed
percentage of their income all the time.

It is important to clarify that we do not advocate for the
simultaneous implementation of all the following
recommendations, as it could excessively burden the model.
Rather, these suggestions serve as potential ways to
modernize the traditional Samuelson model and impart
agent-like characteristics to it. Drawing on the insights and
advances of behavioral economics, we put forth the
following proposals to enhance the realism of the
consumption function, considering practical conditions:

e Incorporate expectations of future income instead
of relying solely on past income to determine current
consumption. Numerous studies have explored how
individuals form their consumption decisions based on either
their past income or their expectations for future periods.
However, it is important to note that there is no consensus
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on this issue, with proponents of both approaches. For
instance, (Carroll, 1994; Pounder, 2009) present contrasting
perspectives on this topic. M. Friedman (Friedman, 2018),
on the other hand, posits that individuals consume according
to their anticipated long-term incomes, but his assumption
relies on the hypothesis of rational behavior. In our proposed
approach, we suggest incorporating a blend of these
approaches without excessively burdening the model, rather
than completely discarding the original version.

e Segment economic agents into distinct groups
based on characteristics such as age, gender,
education level, place of work, and place of residence.
This approach aligns with empirical studies that highlight
notable differences in consumption patterns among various
groups of individuals and shed light on their focus on past
incomes versus expectations about future incomes (Borella,
Moscarola, & Rossi, 2011). For instance, (Gustman, &
Stafford, 1972) conducted a study demonstrating that
students who anticipate higher-paying employment after
graduation tend to exhibit higher levels of consumption
during their academic years. While it is essential to capture
relevant heterogeneity in consumption behavior, it is crucial
to strike a balance to avoid excessive complexity in the
model, which could limit its practical usefulness. Therefore,
we propose incorporating the distribution of individuals into
one or a limited number of groups within the consumption
function, ensuring that the selected categorization
adequately captures meaningful distinctions.

e Incorporation of consumer sentiment, which
refers to a statistical measure of the overall economic
outlook as perceived by consumers. This measure
considers individuals' attitudes regarding their current
financial situation, short-term economic health, and long-
term growth prospects. Consumer sentiment is widely
recognized as a valuable economic indicator, and several
indices such as CCI, CB, and MSCI are calculated to assess
it in countries like the United States. Recent studies have
demonstrated the significant influence of consumer
sentiment on consumption (Gillitzer, & Prasad, 2018) and
have shown that consumer sentiment indices can serve as
effective predictors of consumption (Dees, & Brinca, 2013).
To minimize the data collection burden on scientists and
practitioners, we recommend integrating existing consumer
sentiment indices into the model. For countries where such
indices are not available, the development of analogous
measures can be accomplished through surveys conducted
among citizens. By incorporating consumer sentiment, the
model will capture the influence of public perception and
expectations on consumption behavior, offering a more
comprehensive representation of real-world dynamics while
avoiding excessive data collection requirements.

Assumption 3 of Samuelson's model is that private
investment depends on the change in consumption in past
periods multiplied by the accelerator. In other words,
changes in national income lead to the acceleration of
investment. Samuelson, like Keynes before him, borrowed
this principle of acceleration from the American scholar John
Clark (Fiorito, 2001). Economic growth, as reflected in GDP
expansion, is commonly linked to a phase of prosperity
characterized by positive advancements in the business
sector. These include augmented profits, heightened sales,
improved cash flow, and increased utilization of existing
capacity. Such favorable settings often foster elevated profit
expectations and enhanced business confidence,
stimulating enterprises to engage in expansionary
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endeavors like constructing new facilities, and buildings, and
investing in additional machinery. However, it is important to
note that the said assumption predominantly relies on past
changes in consumption, disregarding the fact that real-
world businesses also base their investment decisions on
anticipated prospects. Hence, incorporating considerations
of expected future conditions becomes crucial for a more
comprehensive understanding of investment behavior in the
actual economy.

The investment decision-making process in firms is
commonly guided by the assessment of future returns, often
through techniques like discounting future cash flows and
analyzing payback periods. Firms typically set high hurdle
rates to ensure that expected returns on capital expenditure
meet certain thresholds. However, extensive research
suggests that investment decision-making is subject to
subjective factors, with "animal spirits" or intuitive judgments
playing a significant role. A survey of Australian firms
conducted by (Lane, & Rosewall, 2015) found that
investment decision-making often involves subjective
elements, where "animal spirits" or "gut feeling" exert a
notable influence on capital expenditure decisions. Given
the inherent challenges in accurately forecasting future cash
flows, even opportunities with promising quantitative
prospects are often rejected due to various constraints.
These constraints encompass strategic considerations,
heightened risk aversion, limitations imposed by higher-level
management or global parent companies, resource
constraints for project implementation, and shareholder
perceptions (Lane, & Rosewall, 2015).

As with Assumption 2, behavioral economics is used for
the following proposals to enhance the investment function's
realism:

e Incorporating expectations of national income,
rather than relying solely on past income. Since
businesses are operated by human agents, they tend to
exhibit similar behavioral patterns. While there is no
definitive evidence that all businesses rely exclusively on
future expectations when making investment decisions, it is
widely recognized as a common practice to assess
investment potential by forecasting future cash flows, rather
than relying solely on past performance (Kruschwitz, &
Loffler, 2006). Building upon this notion, Westerhoff and
Franke proposed a similar approach by categorizing firm
managers' expectations into extrapolative and regressive
categories. Extrapolative expectations drive increased
investment during economic upswings and decreased
investment during downturns, assuming the continuation of
the current trend in national income. Conversely, regressive
expectations lead to increased investment when national
income falls below the long-run equilibrium value, and
reduced investment otherwise, as they anticipate a return to
this equilibrium (Westerhoff, & Franke, 2012). To enhance
the realism of the investment function and align it with
behavioral economics, we suggest adopting a similar
approach of incorporating future expectations into
investment decision-making. This approach acknowledges
the dynamic nature of business behavior and the role of
expectations in shaping investment choices.

e Segmenting firms based on their size, ownership
structure, and industry is essential, as their investment
behaviors exhibit significant variations. Similar to
individuals, firms adopt different investment approaches
depending on factors such as size, ownership, and industry
characteristics. Extensive academic research supports this
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notion, particularly highlighting the diverse behaviors
observed during economic downturns. For instance,
(Audretsch, & Elston, 2002) analyzed 719 German firms
from 1961 to 1989. Their findings revealed that medium-
sized firms face greater liquidity constraints in their
investment decisions than the smallest and largest firms.
This suggests that the specialized infrastructure in Germany
aimed at supporting small businesses has achieved a
certain level of success in alleviating liquidity constraints.
Furthermore, Asker, Farre-Mensa and Ljungqvist (2011)
examined data from approximately 250,000 firm-years,
encompassing both public and private firms, during the
period 2001-2007. Their research indicated that publicly
traded companies exhibit lower investment levels and
demonstrate less responsiveness to changes in investment
opportunities compared to comparable privately held firms.
This disparity is particularly pronounced in industries where
stock prices strongly correlate with current earnings.
Therefore, to account for the heterogeneity in firm behaviors,
we propose incorporating the segmentation of firms into one
or a limited number of groups within the investment function.
This approach ensures that the chosen categorization
captures meaningful distinctions, similar to the approach
used for individuals in the model.

e The incorporation of the "animal spirit" concept
into the investment decision-making process. Coined by
(Keynes, 1936) and widely adopted by behavioral
economists, the term "animal spirits" is used to explain
deviations from rational behavior (Westerhoff, 2010). Akerlof
and Shiller (2008) demonstrated how animal spirits played a
significant role in driving the global financial crisis of 2008.
As previously mentioned, "animal spirits" or "gut feelings"
have a substantial impact on capital expenditure decisions,
making it a key factor to consider in the modeling process
(Akerlof, & Shiller, 2008). To incorporate this concept into
the model, we propose distinguishing companies based on
their management approach. Although it may be challenging
to apply this approach to every company in the economy,
estimating the proportion of each management type can be
accomplished by analyzing publicly listed and selected
private companies over an extended period. By considering
the influence of "animal spirits" through the characterization
of management approaches, a more realistic representation
of investment decision-making can be achieved, aligning
with insights from behavioral economics.

Assumption 4 of Samuelson's model is that government
spending is constant at {. As government spending includes
both consumption and investment, all the recommendations
made for those functions can be applied to government
spending as well. Politicians often make decisions not on a
rational basis, but to satisfy the expectations of their voters
and/or to keep their donors under their scope. There are
lots of examples of such behavior, for example, Biden's
Student Debt Relief Plan or 1,000 UAH aid for fully
vaccinated Ukrainian citizens that could have been spent
only on cultural needs like books, theatres, or museums,
investment tax credits for tech companies (Lubkovskyi, &
Dorosh, 2017), or participatory budgeting to satisfy the
most active voters (Dorosh, 2019a, 2019b). Additionally,
the government spending structure can vary significantly
during different economic and election cycles (Brender, &
Drazen, 2013).

Westerhoff and Franke (2012) proposed a trend-
offsetting strategy for modeling government spending which
implies that the government increases its spending when
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national income decreases, and vice versa. We agree that
such an assumption can be made and is a much better
predictor of government spending as usually during the
crisis the elected officials try to spend much more to prevent
catastrophic consequences. Examples are financial
measures after a large natural disaster, global financial
crisis, COVID-19, or other pandemics and wars.

Discussion and conclusions

The prevailing macroeconomic modeling framework,
represented by dynamic stochastic general equilibrium
(DSGE) models and their predecessors, has shown
significant limitations in both practical and theoretical
dimensions. These models, rooted in the principles of rational
expectations and equilibrium, have proven inadequate in
predicting and understanding economic crises and providing
guidance for appropriate responses. As we face a multitude
of new challenges and uncertainties in the 21st century,
relying on modeling methods that have shown ineffectiveness
in practice becomes impractical and detrimental.

Behavioral economics emerges as a promising way to
address contemporary challenges in macroeconomic
modeling. By introducing real-life agents and departing from
the abstract constructs of traditional models, behavioral
economics offers the possibility of enhancing existing
models or developing entirely new agent-based models.
This approach is consistent with the evolving paradigm of
macroeconomic  thought, characterized by deeper
integration with microeconomics and the inclusion of
behavioral factors.

A substantial body of research advocates for the partial or
complete replacement of outdated DSGE models with agent-
based models that incorporate microfoundations. Nobel
laureates and influential economists have criticized the
shortcomings of DSGE models and emphasized the need for
models grounded in the actual behavior of firms, households,
and markets. Moreover, modifications proposed by
researchers, such as incorporating financial contradictions,
relaxing assumptions of rational expectations, and introducing
heterogeneous agents, highlight the quest for more realistic
and robust modeling frameworks.

Within this context, our research aimed to address the
limitations present in macroeconomic models by conducting
a comprehensive analysis of Samuelson's multiplier-
accelerator model, a predecessor to DSGE models. By
examining the underlying assumptions and comparing them
with  contemporary scientific trends, we identified
shortcomings in the model's ability to replicate long-term
business cycles and generate stable trajectories for national
income. These limitations, coupled with the advancements
in behavioral economics, motivate us to propose potential
enhancements to the model by incorporating insights from
behavioral economists and representing real agents more
comprehensively.

In our analysis, we focused on the consumption function,
private investment, and government spending assumptions
of Samuelson's model, highlighting the inadequacy of
assuming hyper-rationality and bounded rationality of
economic agents. Empirical studies in behavioral economics
have shown that economic agents exhibit bounded
rationality, making it necessary to depart from assumptions
of fully rational decision-making. Drawing upon the insights
from behavioral economics, among others we suggested
incorporating expectations of future income and segmenting
economic agents (both individuals and firms) into distinct
groups based on relevant characteristics and incorporating
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the 'animal spirits' concept to enhance the realism of the
consumption function.

This study has potential limitations. Access to the data
needed for the altered model may be challenging and even
unavailable for some countries. The expertise of the staff
largely determines the quality of the data collected. For
further validation, the model needs to be tested using
national statistical and empirical data.

Macroeconomic modeling requires a paradigm shift that
embraces behavioral economics and incorporates insights
from microeconomics. The limitations of DSGE models and
their predecessors necessitate the exploration of alternative
frameworks that provide a more accurate understanding of
economic phenomena and guide appropriate policy
responses. By incorporating behavioral factors and
enhancing existing models or developing new agent-based
models, we can contribute to the advancement and
refinement of macroeconomic modeling, enabling a better
understanding of contemporary challenges and facilitating
informed decision-making for a prosperous future.
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NOAONAHHA OBMEXEHb TA BBEOEHHA NMOBEAIHKOBUX ACIEKTIB
Y MOOENI MYJNIbTUMNNIKATOPA-AKCEJIEPATOPA CAMYEJIbCOHA

B c Ty n. KpumuyHo po3sansiHymo o6mexeHHs1 mpaduyiliHux MaKkpOeKoHOMiYyHUX modesieli, 3 0co6IuUBUM aKUeHmMoM Ha OUHaMi4HUX cmoxac-
muyHuUx modesnsix 3a2anbHol pieHoeazu (DSGE) ma ixHix nonepedHukax. Bueyaroqu ixHi Hedosliku e npo2Ho3yeaHHi Ma OCMUC/IEHHi eKOHOMIYHUX
Kpu3, euceimiieHHi y 4ucreHHUX Haykoeux ny6nikayisix, a makox y eupiweHHi cy4acHux euksukie, doeedeHo HeobxiOHicmb ¢pyHOameHmManbHo20
nepeansdy yux modenelii. [jns nodosniaHHs ixHix 06MexeHb 3anpornoHoeaHo Hosuli nidxid, sikuli iHmezpye idei noeediHKo8oi ekoHOMIiKU ma dosty4yae
peasibHUX azeHmie y MaKkpOeKOHOMi4Hi Modesli 3 Memoro CrpusiHHsI Po38UMKy ma 8 00CKOHasIeHHI0 MaKpOeKOHOMiI4YHO20 MOOe TH08aHHSI.

Me Toawn. Y ueHmpi aHanisy posansHymo modesib Mysbmunsikamopa-akcenepamopa CamyesnibCoHa, y sKili docnioxeHO npumamMaHHi il He-
doniKu i 3anpornoHoe8aHo NoMeHyiliHi MoKkpawjeHHs1 3a 00NOMO2010 3acmocyeaHHs1 NoeediHKO80T eKOHOMIKU.

Pe3ynbTaTtu. Po3ansadaroyu OCHOBHI npunyu,eHHss Modeni, maki ik (hyHKYisi croxxueaHHs, npusamHi iHeecmuuyii ma dep)xaeHi sudamku,
apaymeHmoeaHo doeedeHa HeobxiOHicmb iHmMezpayii peanbHUX a2eHMie 3 06MEXEHOI pauioHanbHICMI, MeapuUHHUMU iHCMUHKMaMu, o4iKyeaH-
HSIMU MalibymHb020 00Xx0dy, CMOXUBYUMU OYiKy8aHHSIMU ma ceaMeHmayieto domozocrnodapcme i nidnpuemMcme Ha okpeMi kamezopii. 3aedsku
6inbw peanicmu4yHomy 8idob6paxKeHHI SII0OCLKOT Mo8ediHKU MaKpPOeKOHOMIYHi Modesli MoXXymb Hadaeamu MoOYHiwi npo2Ho3u i asamu Kpawji no-
nimuYHi ekasieku.

B 1 c H 0 B Kk U . BkiitoueHHs1 noeediHkogux ghakmopie y MakpoeKkoHoMi4YHi Modeni dyxe HeobxiOHe Osisi mo21ub1eHHs1 HaWo20 PO3yYMiHHS CKa-
OHUX eKOHOMIiYHUX sieuwy. 3aedsiku 6inbw demanbHOMYy ma peaslicmu4yHoMy 306paxeHHI0O eKOHOMIYHUX azeHmie ma ixHix npouyecie npuliHaAMms
piweHb yi Mmodeni Moxxymb nodonamu icHyro4i o6MexeHHsI ma cnpusimu po3pobui 6inbw HadiliHoi ma eghekmueHOi eKOHOMIYHOI MonimuKu.

Kno4yoBi cnoBa: mMakpoekoHoMiyHe Modesto8aHHsl, MOOesib Mynibmuniikamopa-akcesepamopa CamyesnibCoHa, aeeHmHe MOOesIt08aHHS,
noeediHKoea eKOHOMiKa, meapuHHi IHCMUHKMUu, eKOHOMiYHe 3PpOCmaHHs.

ABTOp 3aaBns€ NPo BiACYTHICTb KOHMMiKTY iHTepeciB. CnoHcopu He Bpanu y4acTi B po3pobneHHi gocnigxeHHs:; y 36opi, aHanisi un iHTe-
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CTAHOAPTU3ALIA OBJNIKOBOI IHOOPMALIT Y KOHTEKCTI
BMPOBAIKEHHA MDKHAPOAHUX CTAHAAPTIB ®IHAHCOBOI 3BITHOCTI

B c Ty n. BusHayeHo 6a308i xapakmepucmuKku Mi)xHapoOHUX cmaHOapmie ¢piHaHcoeoi 3eimHocmi (MC®3), siki ennusaromp
Ha npoyec cmaHOapmus3ayii ob6sikoeoi iHghopmauii, suokpemMsieHo OocHO8HI acrekmu enpoeadxxeHHss MC®3 y npakmuKy eeOeHHs1
6yxz2anmepcbKo20 06J1iKy ma ornucaHo 20/108Hi Moxx1iueocmi cmaHdapmus3ayii o6nikoeoi iHghopmauii cy6'ekmie 2ocnodaprosaHHs
8 YkpaiHi. Ocobnuegy yeazy npudineHo poni o6nikogoi monimuku ma ii cmpykmypHux efieMeHmie y npoueci cmaHdapmu3auyii 06-
nikoeoi iHghopmauyii. 06'ekmom docnidxeHHs aucmynae obrikoea iHghopmayis, a makoxx cyKynHicms sseuw, i npoyecie, noes'sa3aHux
3 if gpopMyeaHHSIM i euKopucmaHHsIM y npoueci pyHKYioHyeaHHs1 cy6'ekma 2ocrnodaprogaHHs.

M e T o A u. ns ymoyHeHHs1 i demanizauii okpemux acrnekmie peanizayii MC®3 y cyuyacHux ymosax 20crnodaproeaHHs1 3acimo-
coeaHo Memod 0edyKuii ma iHOykyii, icmopu4Hull i no2iyHuUli Memoodu, a makox Memod rnopieHsiHHSA. [nsi 36opy doeidkoeux ma-
mepianie wodo 2apMoHi3auii ma yHichikayii 6yxeanmepcbko20 06iKy 6yno eukopucmaHo Memod iHghopmauyiliHo2o modestio-
eaHHs. CmamucmuyHul aHani3 6ye 3acmocoeaHuli 01 0ociOKeHHsI OCHOBHUX XapaKmepucmuK Macosux sieuw, i npouyecie, no-
8'3aHux i3 enpoeadxeHHAM MC®3 e YkpaiHi. Kom6iHyeaHHs1 pisHuUx Memodie crpusizio ompuMaHHIO MO8HOI ma pernpeszeHmamu-
8HOI oyiHKU cmaHy enpoeadxeHHss MC®3 y dissnbHicmb cy6'ekmie 2ocrnodaproeaHHs1 YKpaiHu.

Pe3ynbTaTtu. Pesaynomamu docnidxeHHs1 eusieusniu 20s108Hi acnekmu ensuey MC®3 Ha cmaHdapmu3auito 06s1iKoeoi iH-
ghopmauii nionpuemcmea, w0 cmasnu ocHoeoro 0711 00CKOHaNeHHs 6yxa2anmepcbKux Npakmuk i enpoeadeHHs eidnoeioHux
3MiH y 6yx2anmepcbKy cucmemy nionpuemMcmea 3 Memoro 8idnoegidHocmi MixxHapoOHUM cmaHdapmam.

BucHoBku. [[pedcmaeneHe 0ocniOxeHHs1 Cpusie Kpawjomy po3yMiHHIO eaxsiueocmi MC®3 y cyyacHomy 6i3Hec-cepedo-
suuwji, a makox donomazae enpoeadyeamu ix Ha npakmuyi eionoeioHo do HayioHanbHUX peanili ma eumo2. Pe3ynbmamu Mo-
JXXymb 6ymu KopucHumu 0ns ¢haxieyie y cghepi obniky ma ayoumy, kepieHukie nidnpuemcme ma op2aHie ¢hiHaHCO8020 KOHMPOJIO

Ons npuliHimms cmpame2iyHuXx yrnpaesliHCbKUX pilieHb.

Knwo4yoBi cnoBa: obnikosa iHpopmauii, MixkHapoOHi cmaHOapmu ¢piHaHcoeoi 3eimHocmi (MC®3), obnikoea nonimuka,

yHichikayiss, 2apmoHizayisi.

Bcrtyn

Y cy4yacHMX ymoBax (PYHKLLiOHYBaHHS HaLiOHANbHOI eko-
HOMIKW 3pOCTal0Tb BUMOIM 40 AKOCTi iHpopMaLlitHo—aHaniTh-
YHOro 3abesneyeHHs ynpaeniHHs isinbHiCTIo cy6'ekTiB rocno-
AaploBaHHSA, 0cobnmBO Lie CTOCYeTbCA cucTeMun ByxranTtep-
CbKOro obniky Ta ¢oiHaHCOBOT 3BITHOCTI, Ki € HANBAXKMBILLNM
pKepernomMm eKoHOMIYHOI iHcbopmauii. BnpoBagkeHHS MikHa-
poAHWX ctaHpapTie diHaHcoBoi 3BiTHOCTI (MCP3) B YkpaiHi
CNpsIMOBaHO Ha BOOCKOHaNEeHHs 06nikoBo-aHaNiTM4HOro iH-
OOCTOBIpHOCTI Ta 3abe3neyeHHsi MPo30poCTi BeAeHHs1 Bi3-
Hecy. O60B'sA3koBICTb 3acTocyBaHHss MC®3 cyb'extamu roc-
nogaptoBaHHs B YkpaiHi po3nodato B 2012 p. 3 MeTOI0 y3ro-
DPKEHHs1 HauioHanbHoOi cuctemu (hiHaHCOBOI 3BITHOCTI 3 Hali-
KpaLmmMm MiXXKHapOAHMMU NpaKTMKamu, a TakoX NigBULLEHHS
NPO30POCTi Ta NOPIBHAHHOCTI iHbopMmaLii hiHaHCOBOT 3BiTHO-
cTi. BigToai 3actocyBaHHs MC®3 ansi Bu3HaveHoro nepeniky
cy6'ekTiB rocrnogapoBaHHs € 00OOB'I3KOBMM MPOLECOM, LLO
CynNpoBOAXKYETLCA BaraTbMa BUKINMKaMMN Ta MOXIMBOCTAMU B
KOHTEKCTi MiPXKHapOAHOI EKOHOMIYHOT iHTerpalulii.

B YkpaiHi 3actocyBaHHst MC®3 3aiiicHI0ETLCS 32 ABOMA
HanpsiMamu: Ha iXHi OCHOBI COOPMOBaHO HaLioHarnbHi no-
noxeHHs (ctaHaapTtun) byxrantepcobkoro obniky (HIM(C)BO).
3rigHo 3 BMMOramm 3akoHogaBcTBa Cy0'eKTW, LIO CTaHOB-
NSATb CycninbHURA iHTepec (6aHkK, cTpaxoBi komnaHii, nig-
NpUeMCTBa 3 iHO3eMHMMM IHBECTULiSIMM TOLWO), Ny6niyHi ak-
LiioHepHi ToBapuCTBa, Cy0'ekTV rocnofaproBaHHsi, siki 3ginc-
HIOKOTb iANbHICTb Y BUAOOYBHUX rany3sax, MaTepuHChbKi Mia-
NPUEMCTBA rpyn, Y cknagi Skux € nignpuemcTaa, LWo CTaHo-
BNATb CYCNiNbHUIN iHTEpPeC, MaTepUHCbKi NignpuemMcTBea Be-
TNUKOT rpynK, SKi He HanexaTb 4o KaTeropii Benukux nignpu-
€MCTB, a TaKkoX MiANpPMeEMCTBA, SKi NPOBaAATb rocno4apChKy
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OiAnbHICTb 3a Buaamu, nepernik skux BusHavaetbcs KabiHe-
Tom MiHicTpiB YkpaiHu, 3000B's3aHi cknagaTtn giHaHCOBY
3BiTHiCTb BignoBigHO Ao MC®3. BnpoBamxeHHs MC®3 B
YKpaiHi cTano 3Ha4yHUM KpOKOM Briepen Ansa cuctemu di-
HAHCOBOI 3BITHOCTI Ta CTBOPMIIO 6arato MOXNUBOCTEN Anst
KOMMNaHin Ta 3auikaBneHWx CTOpPiH. Y KOHTEKCTi BnpoBa-
DxeHHst MC®3 B YkpaiHi notpebye HaykoBoro obrpyHTy-
BaHHS Ta BUPILLEHHS 3aBAaHHS LLOAO0 BHYTPILLHBOI CTaHAap-
TM3auii npouecy niarotToBku 0bnikoBoi iHhopmaLii cyb'ekTiB
rocrnogaploBaHHs.

Oans0 nimepamypu. CyTHICTb NOHATTA "cTaHOapTU3a-
uist obnikoBoi iHdopMmauii” Wwoao npouecy hopMyBaHHs 3Mi-
cTy 06nikoBoi iHdbopMaLii fAeTanbHO AOCNIMKYETLCS B Npa-
UAX BiTYM3HAHMX BUYEHMX, SIKi BKa3ylTb Ha BiACYTHICTb €au-
HOro nornggy A0 MOro TpakTyBaHHS B HAYKOBIN niTepatypi
(IBaxHeHkoB, 2020), npu UbOMY CTaHAapTM3aList po3rnsga-
€TbCS SIK AiSNbHICTb NEpeBaXXHO HOPMOTBOPYOIO XapakTepy
(BoHaap, 2019), (M'yasuHcekmin, 2008). NpoTe cTaHgapTm3a-
Lis BBaXXaeTbCA pe3ynbTaTtamu AisnbHOCTI, Ska npeacras-
neHa obmexeHnM HabopoM anbTepHaTMBHUX MeTOoZIB Ans
3abe3neyeHHs rHy4kocTi Gyxrantepcbkoro ooniky (beHbko,
2015), (OmeuiHcbka, 2016). CtaHgapTu3auia OyxranTtep-
CbKOro OOriKy € CMHEepreTU4HNM pesynbTaToM iHTerpauin-
HUX MpOLEeCiB B €KOHOMILi Ta cnpsiMOBaHi Ha 30MMXKeHHsI
OyxranTepcbkoro o6niky i ¢hiHaHCOBOI 3BIiTHOCTI B pi3HMX
KpaiHax cBiTy (LUseub, 2015).

My6nikauii iHO3eMHMX aBTOPIB OXOMNNIOKTL PiI3HOMAHITHI
nornsam Ha MC®3, poskpuBatoum Taki TeMu, SK: NPUARHATTS
i BMpOBaKEHHsI KOHKPETHMX CTaHAapTiB; KOHUENTyarbHa
OocHoBa piHaHCOBOI 3BiTHOCTI; BNNnB MC®3 Ha skicTb di-
HaHCOBOI 3BITHOCTI, @ TakoX ynpasniHHA goxogamu (Musa,
2019), (Penela, Estevao, & Morais, 2022), (Mensah, 2021).
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3anponoHoBaHO KOMMEKCHUI aHani3 TEXHIYHMX i npakTu4-
HUX NUTaHb, NOB'A3aHUX i3 3actocyBaHHaAM MC®3, Hagatoum
PO3YMIHHA CKMagHOLWiB i Npobnem, 3 SKMMU CTUKaKTbCS
KOMMaHii Ta 3auikaBneHi ctopoHun (Perera, & Tharaperiya,
2019), (Harakeh, 2018).

OpHieto 3 NOMITHMX TeHOEHLUiN € 306inbLUeHHs yBarn Ao
B3aeMO03B'A3Ky Mixk MC®3 i 3BITHICTIO NPO CTanuin pO3BUTOK,
OCKiNbKM KOMNaHii Bigy4yBaloTb TUCK, W06 po3kputh BinbLue
iH(bopMaLii Npo CBOT eKOoNoriyHi, couianbHi Ta ynpaBniHCbKi
nokasHuku (ESG) (Farley, & Helen, 2021). Lle cBigumTb npo
Te, WO Ha ManbyTHIN po3BuTok MCP3 mMoxe BNAMHYTU He-
06XifHICTb BMpILLEHHS Npobnem cTanoro po3BuTKY Ta iHTer-
pauii HediHaHCOBOi iHdopmauii y ¢iHaHCOBY 3BIiTHICTb
(Cereola, & Dynowska, 2022).

OpHak BapTO 3a3Ha4MTW, WO AesiKi CTaTTi MOXyTb MaTu
06MeXeHHs, Hanpyknag, BY3bKnii OOKYC Ha KOHKPETHIN Kpa-
THi 4n ranysi abo BiACYTHICTb eMMipMYHMX 4OKas3iB Ha MiaT-
PUMKY CBOiX TBepakeHb. OKpimM TOro, 3Baxatoum Ha npupogy
MC®3, sika nocTiliHO po3BMBaETLCS, Aesika iHopMalist abo
aHanis, NnpeacTaBneHi B CTaTTaX, MOXYyTb OyTU 3acTapinumum
abo HenoBHVMMKW. AHani3 HaykoBWX Mybnikaui nokasas Luu-
poKe BMCBITNEHHSI TEOPETUYHUX | METOANYHMX MUTaHb LWOAO
opMyBaHHs1 06NiKOBOI MONITUKN SK BHYTPILLHBOrO CTaHaa-
pTy opraHisauii. PasoMm 3 TMM HegocTaTHbO AOCHIOXKEHO
KOMMNNEKCHWA Nigxia A0 pO3pOo06KM BHYTPILLHIX CTaHOapTiB
dopmyBaHHSA 00MikoBOI iHGopMaLii, BiACYyTHE eauHe Oa-
YeHHs1 [0 BU3HAYEHHS CKnaay, CTPYKTYpu Ta nopsaky dop-
MyBaHHsl BHYTPILWHIX CcTaHgapTiB cyb'ekta rocnogapto-
BaHHS, @ TaKOX He MPOCTEXYETLCS CTINKWUIN 3B'A30K MiDK HUMMN
Ta AKICHUMW XapakTepucTmkamm obnikoBoi iHpopmaLyji.

Mema docnidxeHHs1 nonsrae B o0r'pyHTYBaHHI Xapak-
TEepHMX 0COBNUBOCTEN BHYTPILLHBOT CTaHAapTM3aLii obniko-
BOI iH(bopMaLlii, @ TaKoX BU3HAYEHHI poni HOPM i MOMNOXeHb
MC®3 y ubomy npoueci.

06'ekmom docnidxeHHs1 BUCTyNae o6rikoBa iHpopma-
LLii, @ TaKOX CYKYMHICTb SBMLY, i NpoLeciB, MOB'A3aHNX 3 ii o-
pPMyBaHHAM | BUKOPUCTaHHAM Yy Mpoueci gYHKUiOHYyBaHHS
cyb'ekTa rocnogaproBaHHsi.

MeTtoaun

TeopeTnyHi acnekTn cTangapTM3auii 0onikoBoi iHbopMaLii
OOCHifpKyBanucs i3 3actocyBaHHAM METOAIB iHAOYKLIT | AeayKuil,
3a JOMOMOrot AKUX BU3HadveHo Micue MC®3 y cuctemi pery-
noBaHHsA ByxranTepcbkoro obniky Ta iHaHCOBOI 3BITHOCTI. Ic-
TOPUYHWIA Ta NOMYHUA METOAM, @ TAKOX METOA MOPIBHSAHHS BU-
KOPWUCTaHO NpW YTOYHEHHI Ta AeTanisaLii okpeMux acnekTiB pe-
anizauii MC®3 y cydacHi ymOBM rocrnofiaprtoBaHHs yKpaiHCbKUX
nianpuemcTs. 3a OOMNOMOrOH0 METOAY CUHTE3Y y3ararnbHEHO

pO3pi3HEHi acneKkTn MeToaukn BnpoBamkeHHss MCP3 ans ok-
pemux OinsHoK GyxranTepcbkoro obriky.

[na pocnigxeHHs TakoX BUKOPUCTOBYBanucb cneuudi-
YHi MeToau: iHopMaLinHe MoaentoBaHHst (MeTog 300py iH-
dopmalii) — onsa 3abesnedeHHs OCNiOXEHHS OOBIOKOBUMU
maTepianamu 3 NUTaHb rapMoHi3aLii Ta yHidpikauii 6yxrantep-
CbKOro 06niKy; aHani3a pUHKOBUX OaHUX — ANl OOCHIMKEHHS
LiHM Ha aKkuii Ta piBeHb IHBECTULINHOT NpuBabnNMBOCTi koMna-
Hin, Wwo 3acTtocoBytoTb MCP3, a TakoX SK BNPOBALKEHHS
MC®3 BnnuBae Ha epeKTUBHICTb (PYHKLIIOHYBaHHSA CUCTEMM
OyxranTepcbkoro 06niky; CTaTUCTUYHWIA aHani3 — Ansa Jocni-
PKEHHS OCHOBHMX XapaKTepUCTUK MaCOBUX SIBUILLL i MPOLECIB,
AKi CTOCYHOTbCS €CheKTUBHOCTI BnpoBamkeHHs MCD3.

KombiHyBaHHS pi3HNX MeTOoAiB AOCNIAXEHHS CNpUSANO
NOBHOMY Ta penpe3eHTaTUBHOMY OLiHIOBaHHI CTaHy BNpo-
BagkeHHa MC®3 y aisnbHicTb cyb'ekTiB rocnogaptoBaHHs
Ykpainu.

PesynbTaTtn

MigBuLEeHHIO sikocTi 06nikoBOoi iHpopMaLii cnpusie npo-
LecHu nigxig o i dhopmyBaHHs, Wo nepenbavae ineHTu-
(hikauito 06nikoBMX NPOLIECIB Ta YNPaBniHHA HAMW ANS OTpU-
MaHHS 3agaHoro pesynbetarty. NpouecHuin nigxig € ogHUM 3
OCHOBOIMOJOXHUX MPUHLUMNIB  3aranbHOr0 MEeHEeKMEHTY
sKocTi (Total quality management — TQM) — cyyacHoi dino-
codii ynpaeniHHA. Llen nigxig nepepnbavae opmMyBaHHS
06nikoBOi iHGopMaLii 3 MiHIManbHUMK BiOXWNEHHAMW Bif
3agaHuXx napameTpiB, BU3HaYaluM TakMM YMHOM HeobXia-
HiCTb cTaHgapTu3aLii camoro npouecy.

OcobnueicTio 061ikoBoi iHdbopMaLi € iT BUKOPUCTaHHSA Ha
MiXXKHapOOHOMY, HauioHanbLHOMY, rafny3eBoMy Ta KopropaTtu-
BHOMY piBHSIX. BaraTo KopucTyBayiB Ta ixHi pisHoCnpsIMOBaHi
iHTepecu 3yMoBUNN HEOOXiAHICTb OdiLiHOT AepXaBHOI cTa-
HOapTu3auii obnikosoi iHdopmalii. BignosigHo fo 3akoHy
Ykpainm "MMpo Oyxrantepcbkuii obnik Ta iHaHCOBY 3BiT-
HIiCTB", MibKHapogHi cTaHgapTU hiHAHCOBOI 3BITHOCTI (@Hr.
International Financial Reporting Standards — IFRS)) — ue
npuiHATI Pagoto 3 MikHapogHWx craHgapTiB GyxranTep-
CbKOro 06Ky JOKYMEHTU, SKMMU BU3HAYEHO MOPSIAOK Ckna-
[OaHHs1 hiHaHcoBOI 3BITHOCTI (BepxoBHa Paga Ykpainu, 1999).
MC®3 Bu3Ha4alTb OCHOBHI MpaBuna Ta NpUHLMNN po3po-
6ku1, bopMyBaHHS Ta CcknagaHHs giHaHCOBOI 3BITHOCTI He3a-
NexXHo Big reorpadiyHOro perioHy kpaiHu, ocobnmBocTen Be-
OeHHs Byxrantepcbkoro obniky Ta xapakTepHUX 03HaK OKpe-
MUX JiNSHOK NignpyveMcTBa (BMPOGHWMYMIA Mpouec, cuctema
MEHEIXKMEHTY, MpoLec CTpaTeriYyHoro nnaHyBaHHA TOLLO)
(MinictepcTBO (hiHaHciB Ykpainn, 2013). OuiHioBaHHsS TeHae-
HUii BNpoBamkeHHs MC®3 cepeq nignpuemcTs €Bponenchb-
koro Cotosy 3a nepiog 2008-2022 pp. HaBegeHo Ha puc. 1.
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Puc. 1. QuHamika KinbkocTi nignpuemcTs €C, siki BUkopucrtoByBanu MC®3 3a 2008-2022 pp.

[xepeno: cknageHo aBTOPOM.
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HasBHa cTtatucTuMyHa iHdopmauis incTpye BUNagok,
KOIM 3pOCTaE KinbKiCTb MiaNpMeMCTB kpaiH €C, siki BUKopu-
ctoBytoTb MC®3, ockinbku Lie rapaHTye 30inbLueHHs Npo30-
POCTi Ta NOPIBHAHHOCTI (PiHAHCOBOI 3BITHOCTI. TakoX Lie no-
B'si3aHO 3 TUM, Wwo MC®3 e cuctemoro Gyxrantepcbkoro 06-
niky, ska 3abesneyye GinbLUy rHy4KiCTb y ckrnagaHHi diHaH-
COBIl 3BITHOCTI. AK Hacnigok, giHaHCOBa 3BITHICTb, Ckna-
AeHa 3 BukopuctaHHaMm MC®3, 3asBuyan Ginbl nosHa Ta
iH(bopmaTuMBHa, HixX 3BITHICTb, CKnageHa 3a HauioHanbHUMK
cTaHgapTamu ByxranTepcbkoro obniky.

3% 2%

41%

IHWKM BaxnuBum Hacnigkom npuiHaTTs MC®3 B €C
cTana nocureHa rapMoHisauisi npakTuk diHaHCOBOI 3BiTHO-
CTi B AepxaBax-yrneHax. Lle 6yno ocobnueo Baxnmeo Ans
TpaHCcHaUioHanbHUX Kopropauin, Sk NpaullTb Y KinbKox
KpaiHax €C, ockinbku iMm Ginblle He NOTpiGHO AOTpMMyBa-
TUCS Pi3HUX CTaHOapTiB Gyxrantepcbkoro obniky B KOXHii
KpaiHi. [anyseBy cTpykTypy nignpuemcts €C, ki BUKOpUC-
TosyBanu MC®3 3a nepiog 2022 p. HaBeaeHO Ha puc. 2.

OTllpomuncnoBuin cekTop
43% DO®iHaHcoBi Ta
KOMepUiviHi nocnyrm
B ArpapHuii cekTop

OJlerka NnpoOMMUCIOBICTb

BIHwWi chepun

Puc. 2. Fany3eBa cTpykTypa nignpuemcTts €C, siki BuKopuctoysanu MC®3 y 2022 p.

[Dxepeno: cknageHo aBTOPOM.

3a chepamu eKOHOMIYHOT AisNbHOCTI HaWBInNbLLY ponb Yy
npoueci BrnpoBagkeHHs MC®3 sigirpatoTb nignpuemcraa
NpOMUCINOBOro cekTopy (43 %) i nignpuemcTaa, Ski HagaTb
iHaHcoBi Ta komepuinHi nocnyrn (41 %). MpuAnATTS
MC®3 Takox cchopmyBano nuTaHHA Npo posib HauioHanb-
HUX perynatopiB i MOTeHUiHy BTpaTy CyBepeHiTeTy Hag
cTaHgapTamu Gyxrantepcbkoro obniky. MpuiHatTs MCO3
Np13BENO A0 3MEHLLUEHHS 34aTHOCTI HaLioHanbHUX peryns-
TOpiB BNNMBaTU Ha cTanHAapTu Byxrantepcbkoro obniky, a
e, y CBO Yepry, 4O BTpaTu KOHTPOMO Had NPakTUKOK di-
HaHCOBOI 3BiTHOCTI. OgHak 3aranomM NpuHATTS MC®3 B €C
CTano NO3UTMBHOO NOAIEHD, O 3yMOBUIIO NiABULLIEHHS NPO-
30pOCTi Ta NOPIBHAHHOCTI hiHAHCOBOI 3BITHOCTI i CNpMANO
OinbLuin rapmMoHisauii ctTaHgapTiB OyxranTtepcbkoro o6riky B
KpaiHax-uneHax €C. He3Baxatoun Ha TpyaHOLLi, MOB'A3aHi 3
BMPOBaMXXEHHSAM, BUrogu Big npuiiHATTS MCP3 3HayHO ne-
peBuwmuny 6yap-siki BuTpatu. OfHieo 3 OCHOBHMX NepeBar
NpuiAHATTA MC®3 € 3abe3neyeHHst BULLOTO PiBHS MPO30pOo-
CTi Ta NOpPIBHAHHOCTI biHaHCOBOI 3BiTHOCTI. Lle Baxnueo
Ans iHBECTOpIB, KpeaAUTOpPIB Ta iHWKX 3aLuikaBneHnx CTOpiH,
AKi OTPMMYIOTb JOCTYN A0 BinbLL 4OCTOBIPHOI | MOPIBHSAHHOT
iHdbopmalii npo chiHaHCOBWIA CTaH NiJNPUEMCTB.

BnpoBagxeHHss MC®3 Takox crnpusie rapmoHisadii cta-
HOapTiB ByxranTepcbkoro obniky B YkpaiHi 3i ctaHaapTamu
€sponelicbkoro Cotogy. Lie 3abe3nevye GinbLuy cyMmicHICTb
Ta MOPIBHAHHICTb (PiIHAHCOBOI 3BITHOCTI MK YKpaiHCbKUMM
KOMNaHiaMK1 Ta iXHIMKM €BPONENCbKMMKN nNapTHepamu. Taka
rapMoHi3aLisi Cnpuse NoKpaLLeHHIo A0BIPpY A0 YKPAiHCLKOro
Bi3Hecy i MOXe CrnoHykaTh A0 3any4yeHHs iHO3eMHWX iHBeC-
Tmuin (Mnikyc, 2019). Xouya BnpoBagxeHHss MCP3 moxe
CTBOPUTM NEBHI TPYOHOLLi ANs HauiOHanNbHUX perynsaTopis,
a TaKoX MopoauTU MUTaHHS Npo BTpaTy CyBEPEHITETY Haj
cTaHgapTamMu Oyxrantepcbkoro o6niky, y uinomy nepesaru
BiJ, UbOro npouecy BUXoAATb Ha NepeHin nnaH.
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OcHoBHIi Nnoaii Ta TeHAeHUii, NnoB'ss3aHi 3 BNpo-
BagxXeHHAM MC®3 B YkpaiHi:

1. HopmamusHo-npagose pezyntosaHHs. HauioHanbHa
KOMicis 3 LiHHMX nanepis i poHgosoro puHky (HKLMN®P) Bi-
anoBigae 3a Harnsag i3 BnpoBamkeHHss MCP3 B YkpaiHi Ta
3abe3neyeHHs  BIignNoBiAHOCTI npaBunam i Hopmawm.
HKUM®P Bunyctvna kinbka iHCTPYKUIA i AMPEKTMB LLOAO
NPUAHATTA Ta BnpoBamkeHHs MC®3, a Takox BMMOrM 4o
NiaroToBKM Ta PO3KPUTTA (PiHAHCOBOI 3BIiTHOCTI, BUKOPUC-
TaHHS ayaMTopIiB | cTaHaapTiB Byxrantepcbkoro obniky.

2. Hags4yaHHA ma po38umok kKadpogozao nomeHuiarny.
OpHielo 3 ronoBHMX NpoGeM, 3 KoK CTUKAKTbCS KOMMNaHii
B YKpaiHi, € 6pak kBanidikoBaHMx crneLianicTiB 3i 3HaHHSIMU
MC®3. LWo6 BupiwnTK Lo npobnemy, Oynu 3anyLieHi pisHi
HaBYarbHi nporpamu Ta iHiliaTmeM AN NiATPUMKMA PO3BUTKY
HaBu4oK i 3HaHb MC®3 cepep GyxranTtepis, ayautopis Ta
iHWKX dpiHaHCOBMUX cneuianicTiB. Hanpuknag, Acouiauis
npucskHux ceptudpikoBaHnx Oyxrantepis (ACCA) cTBO-
pvna cneujianbHuii odpic B YKpaiHi Ans HaB4YaHHSA Ta niaTpu-
MKu BripoBagxeHHs MC®3.

3. Bnnue Ha ¢biHaHcosy 38imHicmb. MpunHaTtTa MC®3
Maro 3HayHWI BB Ha NPAKTUKY (PiHAHCOBOI 3BITHOCTI YK-
paiHCbKMX KOMMNaHin. baratboM KOMMaHisiM goBenocs nepe-
rMSHYTY CBOKO 06NIKOBY NONITUKY Ta NPakTWKy Ans BiANoBia-
HocTi Bumoram MC®3. OgHak BnpoagkeHHss MCP3 Takox
npueerno Ao 6inbLIoi NPO30pOoCTi Ta NOPIBHAHHOCTI hiHAaHCO-
BOI 3BiTHOCTI, LLIO AONOMOrTO NiABULLMNTY OCTOBIPHICTb | Ha-
LinHICTb iHopMaLii, Ska npeacTasneHa y diHaHCOBOI 3BiT-
HOCTi cy6'ekTiB rocnogaploBaHHs YkpaiHu.

4. Buknuku ma moxrnueocmi. Hessaxawoum Ha Te, WO
BrnpoBagkeHHss MC®3 B YkpaiHi 6yno B OCHOBHOMY MO3UTUB-
HUM, iCHYtOTb Npobnemu, siki HeobXxiaHO BUPILLMTY. [eski 3 npo-
6nem noTpebyoTb MOCUINEHHS PEryNATUBHOMO Harnsaay Ta npa-
BO3aCTOCYBaHHsl, @ TakoX OinbLUOi rapMoHisauii Ta Habnu-
XXEHHS1 [0 MbKHApOAHWMX CTaHA4apTiB. Ane iCHYTb MOXIMBOCTI
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B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

Onsi 3any4YeHHs iIHO3eMHUX IHBECTULA Ta €KOHOMIYHOro 3poc-
TaHHS YKPAiHCbKOI EKOHOMIKM, @ TaKoX hOPMYETLCS NOTEHLiarn
OinbLUOl iHTerpauii 3 MHapOAHUMW PUHKAMW.

MocTtynatu peanisauii nonoxeHb MC®3 ans BegeHHs
Oyxrantepcbkoro obniky B YkpaiHi HaBegeHo Ha puc. 3.

3aranbHi KoHUenTn BnpoBagakeHHs MC®3 B npoueci
noOynoBw i nogaHHsA piHaHCOBOT 3BITHOCTI

BianosigHicTb cTaTten Ao nonoxeHb MC®3

(Fair presentation and compliance with IFRSS)

®iHaHcoBa 3BiTHICTb MOBMHHA OyTW NpeAcTaBneHa YecHO Ta NpaBAMBO, i
KOXHa Ti cTaTTs NoBMHHa Bignosiaati Bumoram MCo®3

®dyHKUioHYBaHHA nignpuemcTBa (Going concern)

®iHaHcoBa 3BITHICTb Mae GyTU NigroToBreHa Ha OCHOBI NPUMHLUMNY
HenepepBHOCTI AisiNbHOCTI (32 BUHATKOM BUNagKiB, konu cyb’ekT
rocrnogaptoBaHHs nepebyBae B cTagii niksigauii abo npunuHeHHs
DisANbHOCTI)

MeTtopn HapaxyBaHHA (Accrual basis of accounting)

Bin cy6’exTiB rocnofaptoBaHHs BUMaraeTbCst BUKOPUCTOBYBATU NMPUHLMM
HapaxyBaHHS! (3a BUHATKOM iHdopMaLii MpO pyX rPOLUOBMX KOLUTIB).
B3aemo3anik (Offsetting)

B3aemosanik akTusiB i 3060B'A3aHb (abo 4oXoAiB | BUTPAT) He
[03BONSAETLCSA, AKLLO LIbOro He BMMaratTb iHWi nonoxeHHss MC®3.
PiBeHb cyTTEBOCTI i arperauis iHdbopmauii (Materiality and aggregation)
KoxeH cyTTeBui knac ctaten piHaHCOBOI 3BITHOCTI AN NoAibHMX akTuBIB Ta

HaCTynHOro.

npeaMeTiB Pi3HOro xapakTepy Mae 6yTn npeAcTaBreHnii OKpeMo.
MopiBHANBbHa iHdopmauia (Comparative information)

[Onsi ouiHkn 06nikoBOi iHPopmMaLii MiHiMarbHUM TEPMIHOM MOPIBHSIHHS €
OAMH PiK (AKWO Le Mae NpakTUYHE 3HaYEHHS).

MocnipnoBHicTb NogaHHA (Presentation consistency)

Bin cy6’exta rocnogaptoBaHHsi BUMaraeTbcsi 36epirati nepiognyHicTb
nogaHHs Ta knacudikauito o6’ekTiB Bif 04HOro 3BiTHOrO nepiogy Ao

< CTpyKTYpHi KOMNOHEHTM PiHAHCOBOI 3BITHOCTI >

MoBHUI KoMNNeKT hiHaHCOBOI 3BITHOCTI BKIIOYAE:!

o 3BiT Npo diHaHcoBwMI cTaH (Statement of financial position)

o 3BiT Npo diHaHcoBi pesynbTaty (Statement of comprehensive income)
e 3BiT Npo 3MiHW y kaniTani (Statement of changes in equity)

o 3BiT Npo pyx rpowwosux koL TiB (Statement of cash flows)

o [pumiTkn oo diHaHcoBoi 3BiTHOCTI (Notes of financial statements)

Yci TBepakeHHs MatoTb ByTW NpeacTaBneHi 3 04HaKOBOK MOMITHICTHO.

Puc. 3. XapakTtepHi oco6nuBocTi BnpoBagxeHHs MC®3 ans BegeHHA byxrantepcbkoro obniky B YkpaiHi

[xeperno: cknageHo aBTOpOM.

MixxHapoaHi Ta HauioHanbHi cTaHgapTy OPMYIHOTL 3a-
ranbHi KOHUENTW, KUMKW MOBWHHI KepyBatucs Oyxrantepu
nignpveMcTBa nig Yac opraHisauii Oyxrantepcbkoro obniky.
Ha cborogHi HanpaubOBaHWA LOCTATHBO LUMPOKMI CMEKTP
CTaHaapTiB, siKi pernamMeHTy0Tb Malke BCi NMTaHHSA BeAeHHS
OyxranTepcbkoro o6niky Ta cknagaHHsi iHaHCOBOT 3BITHOCTI.
Ane ui ctaHgapTh (sSiK MibKHapOaHi, Tak i HauioHanbHi) MalTb
30BHILLUHIN xapakTep woao nianpuvemctea. PopmyBaHHS
"30BHILLHIX" CTaHOAPTIB € HEOOXiAHO, ane Janeko He JOcC-
TaTHLOK YMOBOI 3abe3neyeHHs SKOCTi iIHOpPMaLiNHOI crc-
TemMun, CTBOPEHHS 0bnikoBoi iHpopmauii. OkpiM "30BHILLHIX"
MatoTb OyTW i "BHYTPILWHI", WO MicTATL Oinbll AeTani3oBaHi
NPUHLMNK, SIKi pErMaMeHTYOTb OKPEMi acnekTu obniky, ypa-
XOBYlouM crieumdiuHi ocobnmBocTi opranisauii cyb'ekta roc-
nogaptoBaHHs. Lle 3yMoBnoe HEOOXiAHICTb CTBOPEHHS NeB-
HOro Habopy BHYTPILLUHIX HOPMAaTUBHUX AOKYMEHTIB Mignpu-
€MCTBA, SKi 6 4O3BONWMIN LUMPLLE PO3KPUTU NOSIOXKEHHS 06ni-
KOBOI NoniTMkM nignpuemctea. HeobXigHICTb BHYTPILLIHBOMO
HOPMAaTMBHOTO PEryrioBaHHS BUNMMBAE 3 HEQOMIKIB MiXKHapO-
[OHUX Ta HauioHanbHUX CTaH4apTiB, BUSABMEHUX Yy pe3ynbTarTi
IXHBOro BUBYEHHS. BOHM nonsiraloTb y HACTyMHOMY:

e Oyxrantepcbki CTaHOApTV MICTATb KoMisii Ta He oxon-
NOKTb YCi acnekT BeAEHHs 00riKy;
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e hopmynioTb NpUHUMNK 0bniky B 3ararnbHOMY BU-
rnsgi, Tomy ix HeoOXxiaHO KOHKPETM3yBaTW CTOCOBHO OKpe-
MOro MiaNpUEMCTBA;

e MicTATb GaraToBapiaHTHICTb NOMOXeHb (i TXHIX Tpak-
TOBOK), TOMY MiANPUeMCTBY HeobXigHO BUOpaTH Ti BapiaHT,
siki 6yayTb BUKOPUCTOBYBATUCS;

e He BpaxoBYylOTb ranysesi Ta reorpadiyHi ocobnmeo-
CTi (PYHKUiOHYBaHHSA OKpPeMUX MiANPUEMCTB;

® MOXYTb MICTUTW CynepeunvBi HOPMU, SIKi BHOCHTb
Xaoc [0 opraHisauii 6yxrantepcbkoro ooniky.

BHyTpilHi cTaHaapTy, HaBnaku, [O3BOMAOTb KOHKPETU-
3yBaTu 3aranbHi MPUHLMNM CTOCOBHO BUAiB 00'eKTiB 06NIKY,
onepauifiHuX i reorpadiyHnUX CErMeHTiB; CTBOPUTU TEXHOMO-
riYHy OCHOBY ANsi BWUKOHAHHS pobiT, 3abe3neuntn oTpu-
MaHHs1 BUKOHaBLIEM BIfNoOBiAeN Ha 3anuMTaHHs "Wwo pobutn"
Ta "ak pobuTtn". OKpiM TOro, HasBHICTb BHYTPILLUHIX HOpMa-
TMBHUX OOKYMEHTIB CTBOPKOE NepeaymMoBU Ans peanisaii
[BOX HAMBaXXNMBILLMX YNPaBIiHCLKMX OYHKLIN: NfiaHyBaHHA
Ta KoHTporto. 3aranbHi yMoBM (hOpMyBaHHS Ta NoAaHHst gi-
HaHCOBOI 3BITHOCTI BignoBiaHO Ao nonoxeHb MCP3 npen-
CTaBreHo Ha puc. 4.
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< loeHTrdikauis giHaHCOBOT 3BIiTHOCTI >

oci6?

e BantoTta 3BiTHOCTI

®iHaHCcOBa 3BiTHICTb NOBMHHA OYTM YiTKO BM3HA4YeHa Ta BigokpemrieHa Big
iHLLIOI €KOHOMIYHOI iHbopMaLLii, a TaKoX NOBWMHHA iAEHTUdIKyBaTU:

o HalimeHyBaHHS cy6'exTa 3BiTHOCTI

* Yu dhiHaHCOBI 3BiTM OXONMIOIOTL OKPEMY KOMMAHI0 UM rpyny pUANYHNX

e [laTa 3BiTHOCTI NpO dhiHaHCOBMIA CTaH (abo oxonneHwn nepioa)

o BukopucTaHuin piBeHb OKpYrneHHs

( 3BiTHMI nepiog >

diHaHCcoOBa 3BITHICTb NOAAETLCS LLIOHANMEHLLE pa3 Ha pik
Akwo nepioa nogaHHs [oBLUKMIA aBo KOPOTLUMIA, Cy6’eKT rocnofapioBaHHs
NMOBWHEH PO3KPUTY Liei haKT y NnpuMiTkax Ao iHaHCOBOI 3BITHOCTI

( Po3kpuTtTa gogaTkoBOoi 006nikoBoi iHdhopmaLii >

3MiHK

YpockoHaneHHs crtatei iHaHCOBOI 3BITHOCTI € HEOOXiAHWM, KoMK Cy6’exT

rocnogaptoBaHHsi 3miHtoe obnikoBy NoniTUKy abo pobuTb BiANOBIAHICTE

peTpOCNeKTUBHI NepepaxyHkn Yn peknacudikauii okpeMux cTaTen:

o CTPYKTYpHi 3MiHM cTaTel NoTpibHi, NULLE AKLLO BNSIMB € ICTOTHUM

o [loyaTkoBUIA 3BIT NOAAETHCA HA NoYaTok 6e3nocepeiHbO NonepeaHLOro
nopiBHANbLHOrO nepioay, skoro Bumarae MCBO 1

o BKNOYMTM NPUMITKM NvLe ANs TpeTboro nepioay, A0 SKMX BiAHOCATLCS

Puc. 4. YmoBu chopmyBaHHA Ta nogaHHsA dpiHaHCOBOI 3BITHOCTI (BianoBigHO Ao nonoxeHb MC®3)

[Dxepeso: yaaranbHEHO aBTOPOM.

3rigHo 3 BMMoramm 3akoHogaBcTBa YkpaiHu tTa MCO3
hiHaHCOBa 3BITHICTb | KOHCOMiIgoBaHa diHaHCOBa 3BITHICTb
CKNafatoTbCsl Ha MigcTaBi TaKCOHOMIT (DiHAHCOBOI 3BITHOCTI.
TakcoHoMist hiHAaHCOBOI 3BITHOCTI MICTUTb CKnag ctaTten i
noKasHuWKiB piHAHCOBOI 3BITHOCTI Ta il enleMeHTiB, ki nigns-
ratoTb 04aTKOBOMY PO3KPUTTIO. TakcoHomisi piHaHCOBOI
3BIiTHOCTI 3a MiXHapoAHMMK cTaHOapTamu BuaaeTbcs Pa-
OO0  MiKHapoaHux cTaHgapTiB Oyxrantepcbkoro ob6niky
(IASB) (MiHicTepcTtBO hiHaHciB YkpaiHu, 2022).

ApanTauis BHYTpILLHIX CTaHAAPTIB 40 TAKCOHOMIT dhiHaH-
COBOI 3BITHOCTi MOX€ CNpUATW BAOCKOHANEHHIO cuctem Oy-
XranTepcbkoro obniky Ta BHYTPILUHLOrO KOHTPOMo, SKi 4O-
nomMararTb 3anobiratv giHaHCOBOMY LLaXpancTBy Ta MOX-
nMBMM nomunkam B Oyxrantepcbkomy o6niky. Bukopuc-
TaHHS TakCOHOMIi (hiHaHCOBOT 3BITHOCTI MOXe GyTu Kopuc-
HUM ONS NiABULLIEHHS SIKOCTI 06nikoBOI iHpopMaLii Ta rap-
MOHi3aLii ByxranTepCcbkux CTaHAAPTIB Ha PiBHi OKPEMUX Cy-
©'ekTiB rocnogapoBaHHs. Hanpsimamu BHYTpPILLIHbOI CTaHAa-
pTu3aLii 0bniky B KOHTEKCTI hopMyBaHHS 061ikoBOI iHGbOp-
MaUil MOXHa BMAOINUTU Taki: cTaHAapTM3auisa diHaHCOBOro
o6niky, cTaHgapTu3alisi ynpaBriHCbKoro obriky, craHaap-
TM3auisi CTaTUCTUYHOrO 06nNiKy, CTaHAapTM3auis ekonoriy-
Horo o6Griky Ta iHLWi 3anexHo Big BUAiB 0bniky, Lo 3acToco-
BYIOTbCS B opraHisauii (TepeweHko, & CHixko, 2011).

[ns peanisauii nepLioro HanpsiMy pekoMeHOyeTbCs ca-
MOCTIIHO pO3po0nATM CUCTEMY BeOeHHSA OyxranTepcbKoro
0o6niky, Wo npeacTaBnsie OO0 CYKYMHICTb BHYTPILLHIX HO-
pMaTMBHUX aKTiB, L0 pernamMeHTyoTb NpoLec BEAEHHsT 06-
niky. CyKynHiCTb BHYTPIilIHIX HOPMaATUBHUX [OKY-
MEHTIB MOXe MIiCTUTMK:

1) cTaHgapTH, WO pernaMmeHTyoTb METOAMYHI acnekTu
OyxrantepcbKkoro ooniky;

2) cTaHgapTy 3 opraHisadii BegeHHs GyxranTepcbkoro
06niky, To6TO opraHi3auinHO-TEXHIYHI cTaHAapTyY;

3) knacudikaTopu Ta LOBIOHWUKY;

4) nocagoBi IHCTPYKLUIi, WO pernaMeHTyTb AiSNbHICTb
KOHKPETHMX NpaLiBHMKIB.
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[o nepwoi rpynn pekomeHAyeMO AoAatn craHgapTu
LLIOAO CKNaAaHHs 3BIiTHOCTI, siKi pO3KpMBaloTb BUMOTU A0 Mo-
pSAaKy hopMyBaHHs (iHAaHCOBOIT 3BITHOCTI. Ak Nokasye npak-
TuKa, noTpeba B po3pobui cTaHAapTIB WoA0 cknagaHHs gi-
HaHCOBOI 3BITHOCTI BMHMKAE Ha CepenHix, BENMKUX Nignpu-
€MCTBax, i 0cobrnMBO B XONAMHIOBUX CTPYKTypax. BoHu go-
3BOMSIOTb: KOHKPETU3yBaTW OKPEeMi CTaTTi, AOCUTb YKpyn-
HEHO NMpeACTaBreHi B 30BHILLHIX HOPMaTUBHMX akTax; BuUAi-
nuTK Ta o6rpyHTYBaTN 0COBNMBOCTI POPMYBaHHS 3BITHOCTI
B AaHi opraHisaLii.

Fpyny cTaHpapTiB 3 opraHisauii BegeHHsa Oyx-
rantepcbkoro obniky mMoxHa po3buTu Ha OKpeMmi
niarpynu:

e OpraHis3auinHi cTaH4apTH, WO perfnameHTyoTb CTPYK-
Typy Oyxrantepcbkoro Bigaginy i nopsgok ii B3aeMogii 3 iH-
WnMK Nigpo34inamMu Ta opraHisawieto;

e TEXHOMOriYHi CTaHAapTW, WO BM3HaYaTb hopMu Be-
OeHHs ByxranTepcbkoro obriky, npaBunna AOKyMEHTYBaHHS
rocrnogapcbkux onepawi, NOpsaoK BUKOHAHHSA MEPBUHHUX
[OKYMEHTIB Ta pericTpiB obniky;

e KOHTPOINbHI CTaHAApTWU, SKi MOKMMKaHi Hacamnepen
3a6e3neynTn KOHTPOIb NPaBUIIbHOCTI BUKOPUCTaHHSA MariHa
opraHisadii.

Ak inocTpauito opraHisauiiHMx cTaHgapTiB MOXHa 3a-
nponoHyBaTu ctaHaapT "lMonoxeHHs Npo CTPYKTypy Gyxra-
nTepcbkoro Bigainy". Y HboMmy Hacamnepepn 6yne 3adgikco-
BaHO: YK 3aCHOBaHO ByxranTepcbKy Cnyx0y sk CTPYKTYPHUI
nigpo3ain opraxisauii; 41 BBe4eHO Ao wrtaTy nocagy byxra-
nTepa; Yy nepefaHo Ha AOroBipHUX 3acafax BefeHHs Oyx-
rantepcbkoro obniky LeHTpanisoBaHoi 6yxranTepii, cneuia-
ni3oBaHoi opraHisauii abo Oyxrantepa-gaxisus; 41 Bege
Oyxrantepcbkuii 06nik 0cobUCTO KEPIBHNK.

Buxogsum 3i cneumndikv Ta obesriB QisgnbHOCTI, yMOB roc-
nogaptoBaHHs Ta iHopmauiiHix notped, cyb'ekT rocnoga-
proBaHHA Mae MOXIMBICTb, cnupatoynck Ha MCP3, po3pob-
NATW BMacHi cTaHapTy, SKi NpU3HaYeHi Ansa BrnopsaKyBaHHS
LisANbHOCTI opraHisauii Ta BeAeHHs Heto Byxrantepcbkoro 06-
niky. HasBHICTb BHYTPILLHIX CTaHOAPTIB € BUMOIOK 3aKOHO-



~38 ~

B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

OaBCcTBa. AKWO MiKHAPOOHWIA CTaHAapT BU3HAYa€e MiHiMa-
NbHO HeobXigHi BUMOory Jo Byxrantepcbkoro obriky, a Takox
ponyctumi cnocobn BegeHHs Oyxrantepcbkoro obniky, TO
BHYTPILLHI CTaHAapTu cyb'ekTa rocrnogaproBaHHsS MaloTb BU-
YeprHo i MOBHO pernameHTyBaTh 06k KOHKPETHUX O0'EKTIB,
BMXO4A4M 3i cneumdikvm Noro AisnbHOCTI.

TakMM YMHOM, BHYTPILLHIA CTaHOAPT MOXHa BU3HAYUTU
AK OMiLiNHNA OOKYMEHT cyb'ekTa rocnofapltoBaHHs, SKUi
pernameHTye nopsiaok hopMyBaHHA Ta/abo BCTaAHOBIOE
HeoOXigHi SKiCHI xapaKTepucTnkM 00MikoBOI Ta 3BITHOI iHGO-
pmauii 3anexHo Big cneumadiky AiSnbHOCTI Ta YMOB rocrno-
AaptoBaHHs cyb'ekTa.

Be3nepeyHo, ronoBHMM AOKYMEHTOM BHYTPILLHIX CTaH-
AapTiB € obnikoBa nonitvka, oboB'A30Kk (HOPMYyBaHHS SKOI
3aKpinneHo Ha 3akoHofaB4yoMy piBHi. [oHATTS "obGnikoBa
nonituka" (accounting policies) ma€e y cBOIln OCHOBI Tpagu-
LiHe NpuNyLLEHHS amepuKaHCbKOi NpaBoBOi AOKTPUHM 06-
MEXEHOCTI BTPYYaHHS AepXaBu B PEryroBaHHs BigHOCWH
cyb'ekTiB rocnogaploBaHHs i3 3auikaBNeHUMU KOPUCTYBa-
Yamu Ta MNoB'si3aHa 3 peanisauieto KoHUenLii CaMoCTIMHOCTI
cy6'ekTiB rocnogaploBaHHsl Npu 3a40BOMEHHI NoTpeb Kopu-
CTyBauiB LUMSIXOM 3aCTOCYBaHHS HUMW anbTepHaTUBHUX Ta
OVCMNO3UTUBHUX HOPM MPaBOBOrO perynoBaHHs byxrantep-
cbkoro obniky (beHbko, 2016).

OdiuinHe TpakTyBaHHSA NOHATTA "obnikoBa nonitmka" y Bi-
TYM3HAHOMY OyxranTepCbKkOMy 3aKOHOAaBCTBI Bigbynocs B
nepiog no4atky pecpopMyBaHHS BiTYM3HSHOI cuctemm Byxra-
nTepcbkoro obniky 3 mMeTow 3abesneuntu i BigNoBIAHICTb
npuHUMnam obriky Ta 3BiTHOCTI, BUBHAHNM Ha Mi>XHapo4HOMY
piBHi. CborogHi TepmiH "obnikoBa nonitmka" cTaB ayxe noLum-
PEeHMM Y BiTUYM3HSIHIN 0bnikoBiv npakTuui. Po3kprearoun amict
NoHATTA "obnikoBa nonituka", Heo6XiAHO HAaronocuTw, LLIO Ha-
BeJeHe BU3HaYEeHHS MOBHOK MiPOKO KOPETOE 3 MOHATTAM Me-
Toay Byxrantepcbkoro obniky. 3 iHworo 60Ky, SKLWO po3rns-
aatn OyxranTepcbkuii 061K K NPaKTUYHWUIA BUA, OiSrbHOCTI,
TO €NeMEHTM NOro MeToay — NEPBMHHE CMOCTEPEKEHHS Ta iH-
BEHTapu13aLisl, OLHIOBaHHS Ta KarnbKymnsujisi, paxyHkv Ta no-
ABilHUIA 3anuc, 6anaHc Ta NiacyMKoBe y3ararnbHeHHs! obriko-
BOi iHhopMmaLii — BUCTynatoTb Sk OCHOBHi eTanv o6nikoBoro
npouecy B opraHisadii. 3Bigcv BUNNMBaE OCHOBHUIA 3MiCT 06-
NIKOBOI MONITUKN 3 METOI CTBOPEHHA cuctemu ByxranTep-
cbKoro obniky Ans nignpuemcrea.

AHanis HopmMaTUBHO-NPaBOBUX AOKYMEHTIB Nopss i3 BU-
CHOBKaMM, SIKi BUMMUBAKTb i3 MpakTuku ByxranTepcbKoro
06niKky, 4O3BONAKTbL FOBOPUTH, LLO PO3YMiHHSA CYTHOCTI 06-
NiKOBOT MOMITUKU MOXNUBE NULIE 3a YMOBU MPaBUITbHOIO
OCMMUCIIEHHS LIbOTrO MOHATTSA. Y BY3bKOMY 3Ha4YeHHi obnikosa
nonitMka — Ue OOKYMEHT CUCTEMMU BefeHHsi Gyxrantep-
cbkoro obniky, wo Bigobpaxae cneuundiyHi Ta BapiaHTHI
cnocobu Byxrantepcbkoro obniky, Aki 3aCTOCOBYHOTLCHA KOH-
KPEeTHO opraHisauieto. 3 iHworo 6oky, obnikoBa nonituka
AaBnsie coboro camy cucteMy BefleHHst ByxranTepcbkoro 06-
NiKy B KOHKPETHI opraHi3auii; y LWMPOKOMY 3Ha4eHHi BOHa
OXOMNIIOE BCIO CYKYMHICTb BHYTPILUHIX JOKYMEHTIB, WO per-
nameHTyloTb Oyxrantepcbkuin obnik Ha NiANPUMEMCTBI, sika
LmpLua, HiXk Hakas (po3nopsiaxeHHs) 3 06NiKOBOI NOMITUKM
(M'aturopeusb, 2017).

3akoHogaBYMMN Ta HOPMATMBHUMUW OOKYMEHTamMu He
pernameHTyeTbCA NOPSAAOK CKNagaHHA obnikoBOi NOMITUKK.
OpraHi3auism HagaHo nNpaBo caMyMM po3pobnaTu ii mono-
YKEHHS, BUXoasa4m 3 BuMor 3akoHy Ykpainu "Mpo byxrantep-
CbKuMI 06nik Ta cpiHaHcoBY 3BiTHICTL B YkpaiHi" Ta HM(C)BO.
Mpu LbOMY iCHyE psg eneMeHTIB, HasBHICTb AKX 060B'A3-
KOBa Npu 3aTBepaKeHHi 06nikoBoi NoniTuku, a came:

e poboumi NnaH paxyHkiB Oyxrantepcbkoro obniky, LWo
MiCTUTb CMHTETUYHI Ta aHaniTU4Hi paxyHkW, HeobxiaHi ans
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noro BeAeHHa (BiANOBIOHO A0 BMMOI CBOEYACHOCTI Ta MOB-
HOTM 061Ky Ta 3BITHOCTI);

e dopmn nepBrHHNX 0BNIKOBMX OOKYMEHTIB, pericTpis
Oyxrantepcbkoro obniky i HaBiTb, AOKYMEHTIB A4S kopnopa-
TUBHOI 3BIiTHOCTI;

* OPSAOK NPOBEAEHHS iHBEHTapu3aLlii akTMBIB Ta 30-
6oB's13aHb opraHi3aLji;

e Crnocobu ouiHBaHHSA akTUBIB Ta 3000B'A3aHb;

e MpaBuna JOKYMeHTOobiry Ta TexHonorii 06pobku 06-
nikoBoi iHpopMmauii;

e 10OPSA0K KOHTPOIO Haj rocnogapcbkUMmn onepauisvu;

e iHWI pileHHs, HeobxiaHi ons opraHisauii 6yxrantep-
CbKOro obniky.

[esiki 3 nepeniyeHnx enemeHTiB — poboumnin nnaH paxyH-
KiB, (hOpMY NEPBUMHHMX OBNIKOBMX AOKYMEHTIB, pericTpiB Oyx-
ranTepcbkoro 06niky, opMm AOKYMEHTIB BHYTPILLHBLOI Byxra-
NTEePCbKOI 3BITHOCTI, BHYTPILLUHI JOKYMEHTU, siKi pernamMmeHTy-
I0Tb NMOPSOOK NPOBEAEHHS iHBeHTapu3aLlii, nopsagok 3ainc-
HEHHS1 BHYTPILLUHBOrO KOHTPOIO — MOXYTb ByTW BuAineHi ca-
MOCTINHUMW CTaHgapTamu Ansa cyb'ekta rocnogaproBaHHs.
BHyTpilHi cTaHgapTM cyb'ekTa rocnopaproBaHHS MOXYTb
OyTv ochopmneHi y BUrNaai OKPEMUX KOMMOHEHTIB yrpaBniH-
CbKOi JOKYMEHTaLii — HakasiB, po3nopsaXeHb, NOMNOXeHb, pe-
rmameHTiB, IHCTPYKLiW, knacudikaTopis, AOBIAHVKIB.

HopmatuBHi gokymeHTU B ramnysi Byxrantepcbkoro ob-
NiKy He MICTATb Hi KOHKPETU30BaHOro, Hi PeKOMeH0BaHOro
Habopy ynpaBniHCbKOI AOKyMeHTaLii. Y 3B'A3ky 3 UuM BBa-
Xaemo, Wo Ansg ogHO3Ha4YHOro Po3yMiHHSA TEPMIHOMOrIT, AKka
BMKOPUCTOBYETLCS 41151 NO3HAYEHHS YNPaBniHCLKOI AOKyMe-
HTaUii, YTOYUHEHHS OKpeMuX AediHilii, a TaKoX BUSHAYEHHSI
ranysi BAKOPUCTaHHSi CTOCOBHO BHYTPILLHBOI CTaHAapTM3a-
Lii npouecy dopmyBaHHs 06nikoBoi iHdopmalLlii, HeobxiaHo
dopMyBaHHS crieLianbHOro nepeniky Takux AOKYMEHTIB.

CTBOpEHHS BHYTPILLHIX CTaHAapTiB, iXHbOro ckragy Ta
CTPYKTYpu 6a3yeTbcs Ha iepapXxiYHOMY MiAxogi, SiKMin Mae Tpu-
piBHEBY CUCTEMY BHYTPILUHBOrO HOPMATUBHOIO pEryro-
BaHHS, BMAINSAIYM Ha nepliomy piBHi 6a3oBi Byxrantepchbki
cTaHgapTv (MoxyTb 36iraTucs 3 HauioHanbHUMKU abo MixHa-
pOOHVMMU CTaHaapTamMu), Ha Apyromy — cTaHaapTh o06niky ok-
pemMux o0'exTiB, HA TPETBOMY — CYKYMHICTb POBOYMX IHCTPYK-
uin. BupiweHHs uiei npobnemu He NexuTb y NAOLWMHI iepap-
XiYHOi cybnigpsaHOCTI BHYTPIWHIX CTaHOapTiB, a BMMarae
CTBOPEHHS CUCTEMOYTBOPIOBANbHUX B3aEMO3B'A3KIB BHYTPI-
LWHIX CTaH4apTiB, WO po3pobnsaTbes. Y 3B'A3KY 3 LUM OK-
pemy yBary cnig, npuainuti gobopy o6'ekTiB cTaHaapTM3aLi.

13 no3uuii npouecHoro nigxoay ob'ekTamy cTaHoapTU3a-
Uil BUCTYNaTb sk 06niKoBUIA nNpoLec 3aranom, Tak i Moro
OCHOBHi €NeMEHTU, BUSIBNEHHSA SKUX 3AINCHIOETBCS Y BU-
rnaai onuey npouecy dopmyBaHHs obnikoBoi iHopMauii
(Zasadnyi, 2018). Takum 4MHOM, OO'eKTM CTaHOapTM3aLii
OyayTb NoB'sA3aHi 3 piBHAMM ynpaeriHHA npouecoM opmy-
BaHHs 06nikoBoi iHcpopmaLii, a iXHs CTpyKTypa 3anexuTb
Bi CTyneHs Aekomno3uuii ob6nikoBoro npovecy:

1) cTaHgapTy, WO pernamMeHTyTb NPOLEeCU BEPXHBOTO
Ta NPOMIDKHOIO PiBHIB;

2) cTaHAapTyw, WO pernamMmeHTyoTb onepauii 06nikoBoro
npouecy.

Cawme Ha piBHi onepalii npouecy hopMyBaHHS 06/1iKOBOIT
iHpopmauii noTpibHa geTanbHa pernaMmeHTauis LisnbHOCTI,
OCKiNnbky BoHa 3abe3neunTtb Npo3opicTb hopMyBaHHSs 06riko-
BOI iHpopMaUil Ta NigBULLMTL BigNOBIAanNbHICTL BUKOHABLLIB.
Y KOHTeKCTi po3yMiHHA MeToay Byxrantepcbkoro obniky ob'e-
KTW BHYTPILLHBOI CTaHAapTu3auil MalTb TopkaTucs BCIEi Cy-
KyrnHocTi eTanie obnikoBoro npouecy (NepBuHHE crnocTepe-
XXEHHS, BapTiCHe BUMIpIOBaHHS, NOTOYHE rpynyBaHHs, MiAcy-
MKOBe Yy3aranbHeHHs 0o6nikoBoi iHdopmaLii) Ta ob'ekTiB
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Oyxrantepcbkoro obniky (gakT rocnogapCbKOro XUTTS, ak-
TMBW, 3000B'sI3aHHS, mpkepera hiHaHCyBaHHSA OisNIbHOCTi eKo-
HOMIYHOro cyb'eKkTa, LOXOOM Ta BUTpATK).

3Bigcu BUNNMBae HeOOXIQHICTb IXHLOrO CTPYKTYPYBaHHS
B PO3pi3i opraHisauiiHO-TEXHIYHOI Ta METOOUYHOI CKNnago-
BUX. AKLLO MeToAMYHA cknafgoBa Bigobpaxae, siki came npa-
BUNa BUKOPUCTOBYHOTLCS CY6'EKTOM rocrnofaptoBaHHst Ansi
kBanidpikauii 06'ekta byxrantepcbkoro obniky, OoUiHIOBaHHS
MNOro BapTOCTi, BU3HAYEHHHA AaTU BU3HAHHSA OOXOAy, BU-
TpaTn abo NpPUIAHATTA OO 06Ky aKkTUBY Ta 3000B'si3aHHS,
BM/MBAOYN Ha BENNYUHY KIHLEBOrO (hiHAHCOBOrO pesyrib-
TaTy AiAnbHOCTI, TO OpraHisauiiHO-TEXHIYHA KOMMOHEHTa
BMCTYNae iHCTPYMEHTOM cTaHpapTu3auii npaui obnikoBux

npauiBHUKIB Ta cnpusie "TexHonoriyHin" pauioHanisauii 06-
NiKy Ha NiaANPUEMCTBI.

Cnig Takox akueHTyBaTu yBary Ha Tomy, Lo npu cop-
MYBaHHi BHYTpILLUHIX CTaHAapTiB HeobXigHO po3yMiTn B3ae-
MO3B'A3KM, L0 BUHMKAIOTbL B 06NiKOBOMY npoLeci Ta BNu-
BalOTb Ha AKICTb pe3ynbTaTy, 30KpeMa, B3aEMO3B'A30K eTa-
niB 06GnikoBOro npoLiecy Ta siKiCHUX XapaKTepucTuk obriko-
BOI iHcpopmalii, Wwo dopmytoTbea. CuHTe3yBaHHA npouec-
HOro migxody Ta Metogonorii 6yxranTepcbkoro obniky go-
3BOJIUIIO BM3HAYUTU CKNaf BHYTPILLHIX CTaHAapTiB cy0'ekTa
rocriofiaptoBaHHs y po3pisi eTaniB 0bnikoBoro npouecy Ta
NnoB'sA3aTh iX 3 AKICHUMUW XapaKTepucTukamm obnikoBoi iHGop-
malii, wo dopmyeTbes (Tabn. 1).

Ta6bnuuys 1

®dopMyBaHHA sIKICHUX XapaKTepucTuK o6nikoBoi iHdopmauii

DopMyBaHHSA AKICHUX XapaKTte-

BHyTpilHi cTaHAapTH cy6'ekTa rocnogaproBaHHs

ETanu o6nikoBoro

npouecy pucTuk obnikoBoi iHdopmauii

Ta MOXINMBiI OOMeXeHHA

OpraHisauinHo-TexHi4yHa

cKknagosa

MeToanyHa cknagosa

— [OPEYHICTb (y YacTuHi 3MicTy
iHdbopmalii, Wwo dopmyeTbes);
— HaAiNHICTb (y YacTuHi
[OCTOBIPHOCTi Ta NOBHOTK
iHdbopmalii, Wwo dopmyeTbes);
— CBOEYaCHICTb.

— pauioHanbHicTb

MepBrHHUI 06niK
(BOKyMeHTYBaHHst
Ta iHBeHTapu3auis)

1. NMonoxeHHs npo BigAin byxranTepcbkoro
obniky.

2. MNocaposi iHCTPYKLii NpauiBHMKIB
GyxranTepii.

3. O6nikoBa noniTuka nignpuemcTea
(opraHizauiiHo-TeXHIYHWIA po3air).

4. Anb6omn hopM NepBrHHOIT 06MiKOBOT
OOKyMeHTaLUji.

5. O6nikoBi HOMEHKNaTypu.

6. [HCTpyKLUii Ta pernameHTH Woao
3aMoBHEHHS NEPBUHHKX 0BMiKOBKX
[OKYMEHTIB.

7. I'pachik LOKyMeHTOODiry.

8. PernameHTn 3akputTS nepiogy

BukopuctaHHs
MeTOANYHOI CKNaaoBoi
He nepenbavaeTbes

— [OPEYHICTb (Y YacTuHi 3MicTy Ta
CyTTEBOCTI iHdbopMaLlii, o
dopMyeTbCS);

— HafjHicTb (LLOAO AOCTOBIPHOCTI,
npiopuTeTy 3micTy nepea
OpMOI0, HENTPanbHOCTI,
obayHocrTi);

— MOPIBHSAHHICTb;

— pauioHarnbHiCTb

MoTo4HuI 0bnik
(ouiHOBaHHSA
Ta KanbKynsuis,
paxyHKu i NOABIAHNIA
3anuc)

1. ObnikoBa nonituka cyb'ekta
rocnogaploBaHHs
(opraHizauinHo-TexHiYHUI po3din).

2. MNonoxeHHs Npo Biaain byxrantepcbKoro
obniky.

3. Nocapgos.i iHCTpyKLii NpauiBHMKIB
GyxranTepii.

4. Anbbomu pericTpiB Byxrantepcbkoro
o6niky.

5. M'pacbik fOKyMeHTOObiry.

6. Poboumn nnaH paxyHkis.

7. PernameHTn 3aKkputTS nepiogy

1. ObnikoBa noniTuka
nianpuemcraa
(MeToanYHMI po3ain).
2. CtaHpgapTu 06niKy
cyb'exkta
rocnofaproBaHHs

— [OPEYHICTb (Y YacTuHi 3MicTy Ta
CYTTEBOCTI iHbopMallii, Lo
dopmyeTbCs);

— HaAiNHICTb (Y YacCTWHI MOBHOTY i
HeWTpanbHOCTI iHhopMmalLii, Lo
dopmyeTbCs);

— MOPIBHSAHHICTb

MincymkoBumi o6nik
(niacymkoBe
y3aranbHeHHs 06nikoBoi
iHdpopmalii)

1. OGnikoBa noniTuka nignpvemMcTea.
2. l'padpik 4OKyMeHTOObiry.

3. MonoxeHHs1 Npo NopsiAok hopMyBaHHSA PiHAHCOBOI 3BITHOCTI.

4. MNocaposi iHCTPYKUiT NpauiBHKKIB ByxranTepii

[xepeno: cknageHo aBTopoM Ha ocHoBi (MN'aturopeub, 2017; MN'yasuHebkni, 2008; IBaxHeHkoB, 2020).

Po3pobka BHYTpILLHIX CTaHOapTiB — CKnagHui, TpuBa-
NA | TPYAOMICTKMI NpoLec, WO BUMarae po3yMmiHHA Oisnb-
HocTi cyb'ekTa rocnogaptoBaHHs Ta rnmnbokoro aHanisy
HopM 3akoHoaaBcTBa. OfHaK X BUKOPUCTaHHS A03BOMUTL:

¢ 3abe3neunTy Npo3opicTb NpoLecy opMyBaHHS 0bni-
KOBOI iH(pbopMaLii Ans KOpUCTyBauiB;

e chopmyBaT y KOPUCTYBa4iB — MEHeLKepiB Pi3HOro
PiBHSI PO3YMiHHA HeobXigHOCTI iCHyBaHHs1 0bGnikoBOi cuc-
TEMM SIK OCHOBM iHpopMaLLiiHOro 3abe3neyeHHs AisnbHOCTI
cyb'ekTa rocnogaproBaHHs;

* MiABULLMTN OCTOBIPHICTb i CTYMiHb NPUAATHOCTI 061i-
KOBOI iHChopMaLii 4Nst NPUAHATTSA yNPaBniHCbKMX PilleHb;

e yB'A3aTu npouec hopmyBaHHs 06niKoBoi iHopMaLii
3 i AKICHMMKN XapaKTepuCTUKamu;

e CTBOPMTM 3pO3YyMirly CUCTEMY perniameHTaLlii o6nikoBmx
pobiT Ansi BUKOHaBLiB, TUM CaMWM CKOPOTUTU KifbKiCTb

ISSN 1728-2667 (Print), ISSN 2079-908X (Online)

TEPCbLKOT CryXou.
[unckycisa i BUCHOBKMK

MOXXIMBMX MOMWITOK Mif, Yac BMKOHaHHS 0bnikoBMX npouenyp
Ta 3a6e3ne4unT B3aeMo3aMiHHICTb 06NikoBUX NpauiBHUKIB;
e pO3pobUTN cUCTEMY MOTMBALIT NpauiBHMKIB Oyxran-

AHanisyloun napameTpu cTaHgapTu3auii obnikoBoi iH-
dopmadlii, cnig po3yMmiTu, LWo npouec po3po6Ky BHYTPILLIHIX
HOpPMaTMBHUX LOKYMEHTIB CNif po3rnsifaTv He sk pa3oBy ak-
Lito, a sIK MOCTiNHY NpakTUKy. YcnilHa ctanaapTusadis ob-
NiKOBOro MpoLiecy MOXnuBa nuile 3a cTaHgapTu3auii BCix
npoLeciB opraHisadii. I3 BMLeBKkazaHOro BUNInBae HeooXxia-
HiCTb CTaHAapTM3aLii 06riky Ha KOpnNopaTUBHOMY PiBHI.

Bnnue MC®3 Ha cTaHgapTu3saudito obnikoBoi
iHpopMauii MOXHa BU3HAYNTU B TaKNX acneKkTax:

1. CmeopeHHs ymMos 01151 nopieHIHHOCMi 0611iKo8uX o-
kasHukig. OgHieto 3 ronoBHUX Uinen snpoBagxeHHa MCO3
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Oyno nigBYLWEHHS MOPIBHAHHOCTI (hiHAHCOBMX 3BITIB Pi3HKX
KOMMaHin i topucamkuin. MpunHABLLM €aNHWIA Habip BUCOKO-
AKICHUX CTaHAapTiB OyxranTepcbkoro obriky, KomMmnaHii Mo-
XyTb HagaBaTtu Ginblu NOCMiAOBHY Ta MOPIBHSIHHY (iHaH-
coBy iH(bopMaLito, WO nonerwye NPUAHATTS pilleHb iHBec-
TOpaMu Ta iHWMMU 3auiKaBNEHUMN CTOPOHAMM.

2. TlidsuwjeHHs1 pigHa npo3opocmi iHgpopmauii. Mpunia-
HATTS MC®3 3yMOBMNO 3pOCTaHHS PiBHA NPO30pOCTi piHaH-
COBOI 3BITHOCTIi, OCKIfNlbK/ Bif, KOMMaHi BUMaraeTbCa PO3K-
puBaTtu Ginblwe iHdopmaLii Npo CBin hiHAHCOBUI CTaH Ta
pesynbTaTy AiSNbHOCTI, a Le, Y CBOI Yepry, A03BONSAE 3HU-
3UTK PU3UK LLIAXpancTBa.

3. CknadHicmb okpemux acriekmie obriky. Xo4a MC®3
cnpocTuUnu aesiki acnektn Gyxrantepcbkoro obniky, 3ara-
NbHa cKNagHicTb (piHAaHCOBOI 3BITHOCTI 3pocrna 3aBOsKu
npunHatTio MCP3. Lle nosicHioeTbea Tnm, wo y MCO3 3a-
3HAYeHO MPUHLUMNM, SIKi BUMaratTb Big KOMMNaHiin 3aCcToco-
BYBaTW NPOMECINHI CympkeHHst Ta pobuTtu BinbLu cknagHi o6-
NIKOBI OLiHIOBAHHS OKpeMMX 06'eKTiB.

4. 36inbweHHss eumpam. MpuiiHaTtTa MCP3 npusseno
[0 36inbLUeHHs1 BUTpaT AN KOMMaHilin, ocobnueo Ha noyar-
KOBWX eTanax BnpoBaaxeHHs. KomnaHisim HeobxiaHo iHBec-
TyBaTu B HOBi cucTemu Byxrantepcekoro obniky, nepeksani-
(hikyBaTV NEPCOHan i HAMHATU 30BHILLHIX KOHCYNbTAHTIB ANg
000aTKOBOI NISTPUMKM.

5. Moxnueocmi docmyny do kanimany. [NPUAHATTS
MC®3 gonomorno nokpawmuT 4OCTYN A0 Kanitany AN KOM-
naHiv, 0cobnmMBo TUX, LLIO NPaLOIOTh Y KiNTbKOX FOPUCONKLLISIX.
Lle nosicHioeTbest TUM, wWo MC®3 € 3aranbHOMPURHATUM
cTaHgapToM Gyxrantepcbkoro obniky B 6araTbox KpaiHax, i
iHBECTOpM YacTille iHBECTYTb Yy KOMMaHii, SKi BUKOPUCTO-
BytoTb MC®3 y npakTuui BegeHHs Byxrantepcbkoro obniky.

Bucoka akicTb cTaHAapTiB, LLO OXONMOKTL YCi acnektu
Oyxrantepcbkoro obniky Ta 3BiTHOCTI, MOCMiAOBHE Ta NOBHE
BUKOHAHHS TXHiX NOMnoxeHb 3abe3neyvytoTb HeoOXiaHy npo-
30picTb hiHAHCOBOI 3BITHOCTI ANsi BCIX MNOTEHLIAHMX KOPUC-
TyBauiB. [MoBHE po3KpUTTS iHpOopMaLii — rapaHTisi NPO30pOCTi
3BiTHOCTI, 6€3 sKOI HEMOXITMBO AOCAITU HeobXiaHOT AoBipK
MiX cy6'ekTamm pUHKOBMX CTPYKTYp. HaginHicTb i npo3opicTb
iHdbopmaLii BU3HAYaETbCSA BUCOKOI SAKICTIO CTaHAapTiB 06-
NiKy Ta 3BIiTHOCTI, FOTOBHICTIO TUX, XTO CKINaAae 3BiTHICTb, He-
YXUINbHO JOTPMMYBaTMUCSA BCTAHOBIEHUX CTaHAAPTIB.

HocnimkeHHsa ctangapTmaauii obnikoBoi iHpopmauii 6a-
3yETbCA Ha BMKOPUCTaHHI HOpM Ta npuHuunie MC®3, ane
ONst HbOro XapakTepHi 0OMEXeHHs!, sKi CTOCYTbCsl OKpe-
MUX acnekTiB npobnemu, ski He Gynu pocnigxkeHi. Liumu
npo6nemamMmm MoXHa BBaXaTu:

e BnmB MC®3 Ha npouec ynpasniHcbkoro obniky Ta
€KOHOMIYHOro aHaniay;

e CKMafHOLLi, SIKi BUHMKaOTb Y Npoueci cTaHgapTuaadii
o6nikoBoi iHGopmaLlii;

e CTBOPEHHA iH(OpMaLiMHOI cnctemmn obnikoBoro 3a-
6e3neyeHHs aganTauii npyHuunie MCo3;

e aHanis BnnuBy AoTpyMaHHa MC®P3 Ha edeKTUBHICTb
NPUAHATTS YNPaBiHCbKUX PilleHb.

MocTaeneHi npobnemu GinbLu rMMGOKO BUCBITNIOOTL Te-
MaTUKy SIK CTaHgapTusauii Gyxrantepcbkoro obniky B Ui-
niomMy, Tak i okpemo obnikoBoi iH(opMaLlii, TOMy 3a3HayeHi
HanpsiMn € NepCcnekTMBHUMN AN NoganbLlUnX AOCMiAXKEHb.

BHecok aBTopiB: BorgaH 3acagHuin — koHuenTyanisadisi, me-
Togonorisi, popmanbHWIn aHani3, HanncaHHs (nepernsig Ta pegary-
BaHHA TekcTy); Kupunnos OnekcaHap — koHuenTyanisauis, aHani3
[xepen, nigrotoska ornsay nitepatypy abo TeopeTWdHWX 3acap
OOCNIOXEHHs1, HanncaHHs (nepernsag i pegaryBaHHs TEKCTY).
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STANDARDIZATION OF ACCOUNTING INFORMATION IN THE CONTEXT
OF INTERNATIONAL FINANCIAL REPORTING STANDARDS IMPLEMENTATION

Background. The article identifies the basic characteristics of IFRS, which affect the process of standardization of accounting information,
highlights the key aspects of the implementation of IFRS in accounting practice, and describes the main opportunities for standardization of
accounting information of business entities in Ukraine. Particular attention is given to the role of accounting policy and its structural elements in the
process of standardizing accounting information. The object of the study is accounting information, as well as the set of phenomena and processes
related to its formation and use in the operation of business entities.

Methods. In line with the study's objective to clarify and detail specific aspects of implementing IFRS in modern economic conditions,
deductive and inductive methods, historical and logical methods, and the method of comparison were used. To gather reference materials regarding the
harmonization and standardization of accounting, the information modeling method was employed. Statistical analysis was used to investigate the key
characteristics of mass phenomena and processes related to the implementation of IFRS in Ukraine. The combination of various research methods helped
to obtain a complete and representative assessment of the state of IFRS implementation in the activities of Ukrainian business entities.

Results. The study results have revealed the main aspects of the impact of IFRS on the standardization of accounting information, of a
business entity, which became a basis for improving accounting practices and introducing appropriate changes in the accounting system of the
business entity to comply with international standards.

Conclusions. This study contributes to a better understanding of the importance of IFRS in the modern business environment and helps
to implement them in practice keeping on national realities and requirements. The findings may be useful for accounting and audit professionals,
business managers, and financial control authorities in making strategic management decisions.

Keywords: accounting information, International Financial Reporting Standards (IFRS), accounting policy, uniformity, harmonization.
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®OPMYBAHHS KOHKYPEHTHUX CTPATEIA
HA PUHKY ENIEKTPOHHUX MIATDKHUX CUCTEM: KEUC ONS YKPAIHM

B ¢ Ty n. EnekmpoHHi nnamixHi cucmemu cmaromb 8a20MOI0 CKJ1a0080H €KOHOMIYHO20 PO38UMKY KpaiHu, w0 npueodums
do 3pocmaHHsI KOHKYpPeHUii 3a croxuea4a ceped KoMnaHit, siki npornoHyroms ¢hiHaHcosi nocnyau. Memoro docnidKeHHs € aHani3
ma po3pobka pekomeHdauili ujo0o ¢hopMyeaHHsI KOHKYPEHMHUX cmpameeill ghiHaHCO8UMU KOMMaHIIMU Ha PUHKY €1IeKMPOHHUX
nnamixHux cucmem (ElNC). O6'ckmom OocnidxeHHs1 € Npoyecu po3eumKy ma KOHKypeHUuii Ha puHky EIC, npedmemom docii-
OXeHHS1 € CYKynHicmb meopemuKko-mMemoOu4Hux 3acad i npuknadHo20 iHcmpymeHmapiro w000 ¢hopMyeaHHsI KOHKYPEHMHUX
cmpameeil Ha puHky EIC e YkpaiHi.

MeToawu. BidnogidHo o memu AocidXKeHHs, BUKOPUCMOBYOYU Memodu aHaslizy ma cuHmesy, a makox mMemodosio2iro
SMART- ma SPACE-aHani3y 0ns eusHa4yeHHs1 yinel ma ¢popmyeaHHs1 cmpameeii, npoeedeHo doclioeHHs cmaHy puHKy EIIC e
YkpaiHi, a makox Ha npuknadi EI1IC NovaPay okpecneHo kito4yoei eekmopu MalibymHb020 po38UMKY, MpoaHasi3oeaHo ycniwHy
cmpameeito HeobaHKy Revolut ma cghopmynboeaHo pekomeHOauii Onsi 3abe3neyeHHs1 KOHKYPEHMHUX cmpameaill ykpaiHCbKuX pi-
weHb Ha puHKy EIC.

Pe3ynbTaTu. lokaszaHo saxnuee micye HebaHKieCbKUX NiamiXXHUX cucmem Ha cy4yacHOMY emari po3eumky PUuHkKy. Bu-
kopucmoeyroyu nidxodu SMART- ma SPACE-aHani3y, onucaHo npouec uyinenoknadaHHsi dns EINC, HaesedeHo npuknadu nocma-
HO8KU yinet, ujo eidnogidarompb n'amu KpumepisiMm makoao nioxody, a makoxX po32/1siHymo cmpameeii 0551 yKkpaiHCbKUX i Mi>KHa-
podHux ElNC. Pe3ynbmamu OocnidxeHHs1 OKpec/toomb OCHOBHI Hanpsimu po3eumky EINC Ha ykpaiHcbkoMy ma MixHapoOdHomy
PUHKY Ha npuknadi ykpaiHcbkoi EINIC NovaPay, a makox npedcmaesisiroms pekoMeHOauii Ons ykpaiHcbkux piweHb EINC, opieHmy-
roYucb Ha cmpameeito HeobaHkie, 30kpema Revolut.

B ucHoBKM. 3anponoHogaHo MexaHi3M ¢hopmMyeaHHs1 i 3abe3ne4eHHs1 KOHKYpPeHMHux cmpameeil dnsa EINC. Teopemu4Ha i
npakmuyHa yiHHicmb OOC1iO)XeHHS NoJisi2ac y 8 HECKY 8 MexaHi3Mu ¢hopMyeaHHs1 egheKmueHuUx cmpameaili 01 docsi2HeHHs1 ma
3akpinneHHs1 cunbHUx no3uyit ENC Ha puHKy.

Kno4yoBi cnoBa: enekmpoHHa nnamixHa cucmema (EIC). mMapkemuHzao08a cmpameeisi, cmpamezi4He nnaHye8aHHsl, KOH-
KYypeHmHi cmpameeii; puUHOK eZ1IeKmpPOHHUX Ni1ami)XHUX cucmem.

Bctyn

EnektpoHHi nnatixHi cuctemun (EMC) 3anmatotb ogHe i3
KIMOYOBMX NO3ULLiA Yy 3a6e3neyeHHi LWBUAKOro EKOHOMIYHOro
po3BUTKY Byab-sikoi kpaiHu (Slozko, & Pelo, 2014), i YkpaiHa
He € BUMHATKOM. Yepes ykpaiHCbKy CUCTEMY €NEeKTPOHHUX
nnatexis (CEl) 3a nepwe nispivua 2023 p. 3gincHeHo
197,2 mnH nnatexiB Ha noHag 108 500 mnpa rpH, TO6TO
LWOAHS EeNEKTPOHHMMU MNaTiKHUMKU cUcTemMaMy KOpUCTY-
I0TbCs1 B cepeaHboMy 1,3 MITH pagsiB, 3aranbHUM 060pOTOM

B KinbKiCTb onepauin, MiH nnaTexis
CepepHin obcsar nnatexis 3a AeHb, MITH

1000
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o6nusbko 696 mnpg rpH (HBY, 2022), eMOHCTpyoUn TeH-
OEeHuilo fo nocTiHoro 3pocTtaHHa (puc. 1) (HBY, 2022,
2023). Wsunakmit npupicT iHTEpHET-eKBaMpUHry BiabyBCS B
nepioa noyatky naHgemii COVID-19 Ha doHi cTpimKoi gi-
Dkutaniszadii 6inblIOCTi eKOHOMIYHMX NpoLeciB i 3aranom
€KOHOMiYHOT noBefiHKN eKOHOMIYHUX cyb'exTiB. MaHaemis
crana eeKkTMBHUM CTUMYIIOM AN PO3BUTKY MNNATDKHUX
TexHonorin (Boneay, 2021).

r.Cyma onepauiii, TprH rpH
- CepefHin obear nnaTtexiB 3a AeHb, MIpA4 rpH.
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1972 4085
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1.3

Puc. 1. CEI YkpaiHu 3a nigcyMmkamu neporo niBpiyusa 2022 ta 2023 pp.

[xepeno: (HBY, 2022, 2023).

PossuTtok ENC 3abe3neyvye MOXMIUBICTb 3A4INCHEHHS CY-
6'ekTaMm ekoHoMIYHKX BigHocKH (C2C, B2B, C2B ToLwo) ne-
pekasy rpoLLIOBMX KOLLTIB MiXX paxyHKaMmn 3 METO NMOKPUTTS
30608B'A3aHb, L0 BMHMKAKOTb Y NPOLECi 30iINCHEHHS EKOHO-
MiyHOI gisnbHocTi (HBY, 2022). EdektuBHa opraHisauis
YHKLIOHYBAHHSA | PO3BUTKY MNNaThkHOI CUCTEMWU Crpusie

ISSN 1728-3817

LUBMOKOMY 3pOCTaHHIO MOKa3HWUKIB AisinNbHOCTI cyb'ekTa eko-
HOMiKW, Wo nponoHye nocnyru EMNC Ha puHKy, a Takox no-
3UTMBHO BMAMBAaE Ha PO3BUTOK hiHAHCOBOI cdhepu 3aranom,
YOOCKOHANEHHIO rPOLLOBO-KpeAUTHUX BIAHOCUH. EdbekTuBHI
Ta HapinHi EMNC € 3anopykoto cTabinbHOro dyHKLUioHyBaHHSA
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©aHKiBCbKOI i piHAHCOBOI CUCTEMU Ta HaLiOHANbHOI EKOHO-
Miku B Uinomy (Radzevil, 2019).

Y cy4acHOMYy CBITi po3paxyHku Mk cyG'ekTamu rocnoga-
PIOBaHHS HEMOXIMBO YSIBUTU 63 BUKOPUCTAHHS KapTKOBMX
TexHonorin, eksavipuHry Ta EMC. Y umdposin ekoHomili 3a-
BASIKU MOBCIOAHOMY OOCTYMy A0 KaHaniB 3B'sI3Ky, a Takox
CTPIMKOMY PO3BUTKY HOBWX iHPOPMALIHNX TEXHOIOriN, CTPiM-
KOMY MOLLUMPEHHIO HOBUX METOAIB OnnaTu, PO3BUTOK EreKT-
POHHMX NNaTKHUX CUCTEM € BKpPan BaXKMBOKW 3ajayero
(Polovenko et al., 2021; Sumanjeet, 2009). B ymoBax 3pocTa-
H040i KOHKYpeHLUii Ha puHKy EMC nowyk wnaxis nigBuweHHs
KOHKYPEHTOCMPOMOXHOCTI € OAHI€l0 3 KIOYOBMX 3agay 6is-
Hecy. BignoBigHO [0 okpecrneHoi BuLle npobnematvkv Me-
TO JOCNIgKEHHS € aHani3 Ta po3pobka pekomMeHaaLin Wwoao
dopMyBaHHS KOHKYPEHTHWUX cTpaTeriv piHaHCoBUMK KOMNa-
HISMW Ha PUHKY €NEeKTPOHHUX MNAaTiKHUX CUCTEM.

06'ekmomM 9ocidxeHHs € NPOLECU PO3BUTKY Ta KOH-
KypeHUii Ha puHky ElMC, npedmemom AocnidxeHHs € cy-
KYMHICTb TEOPETUKO-METOANYHUX 3acaf i MPWKIagHoro iH-
CTPYMEHTAaPpI0 WoA0 POPMYBaHHA KOHKYPEHTHUX cTpaTerin
Ha puHky EMNC B YkpaiHi.

Ozn1510 nimepamypu. Y Cy4acHin eKOHOMIYHIN niTepa-
Typi € 6araTto focnimpKeHb, NPUCBAYEHUX NMUTAHHSAM PO3BU-
TKy EMNC. BUHUKHEHHS e-komepLii CTBOPWMNO HOBi (DiHAHCOBI
notpebu, ski B 6aratbox BUNagkax He MoXyTb ByTu edek-
TMBHO 3a40BOSIEHI TPAAULINHUMW NNATPKHUMKU CUCTEMAMM.
Yceigomniowuum ue, Mamke BCi 3aLikaBrieHi CTOpoHU Aochi-
DKYIOTb Pi3Hi TUMNWU CUCTEM EeNEKTPOHHMX nnaTexiB i npo-
6nemu, noe'si3aHi 3 CElM i undpposoto BantoTow (Sumanjeet,
2009). MuTaHHA Woao eneKTPOHHUX NNaTKHUX CUCTEM, a
TakoX iX PYHKUIOHYBaHHS, po3rngganucs y npausx Takmx
BUeHux, ak: T. KoBanbuyk, T. Kokkona, |. CutHuk, B. Jlyk'a-
HoB, O. MaxaeBa, B. ®omiHa (Koanbuyk, & Jlyk'saHos, 2010;
Kokkona, 2010; CutHuk, & ®omiHa, 2019; Maxaesa, 2013)
Ta 6araTboX iHLWMX BITYN3HAHMX Ta 3apyOiKHMX HAYKOBLB.

C.-T. Hsieh BBaxae, 0 pO3BUTOK ENEKTPOHHOI KOMep-
Lii cnpusB NOSBI Pi3HUX NNATPKHUX IHCTPYMEHTIB Ang norne-
riweHHs TpaH3sakuin (Hsieh, 2001), xoya 6inbLicTb i3 HUX
crnoyaTtky He oTpumanu JOCTaTHLOI NIATPUMKM cepen KOM-
naHin. ABTOp po3rnagae xapakTepUCTUKN KiflbKOX OCHOBHUX
€NEKTPOHHUX MNNaTPKHWUX HCTPYMEHTIB Ta MOXNUBI MNpo-
6rnemn 3 iX BUKOPWUCTaHHAM, @ TaKOoX MPOMOHYE NPaKTUYHI
cTpaTerii 3MeHLUEHHS MMOBIPHOCTI LWaxparncTea nig vac ix-
HbOro BMKOpUCTaHHA. Rachna ta P. Singh posrnsgatotb
€MeKTPOHHI NnaTkHi CUCTEMU LLOAO TXHLOrO BU3HAHHS Yy
cBiTi (Rachna, & Singh, 2013). Boun Hamaranucst Bu3Ha-
YUTU MPUYMHY BIAHOCHOI NOMYMSIPHOCTI Pi3HUX NNATKHUX
cucteM. [1ns uboro BOHU po3rmsiHynvM Npo6nemmn Ta BUKMWKA
KOXXHOTO 3 HUX, @ TaKOX MOXIUBI LUNAXN BUPILLEHHA LMX
npobnem ans nokpaweHHs sikocTi ENMC.

E. Oney, G. Guven Ta W. Rizvi BBaxatoTb, Wwo EMNC npu-
BOAATb [0 MOKPALLEHHS SIKOCTi XXUTTS CNOXMBaYiB 3a paxy-
HOK CMpOLLEHHS 34IMCHEHHA nnaTexiB Yepes mepexy "lHTe-
pHeT" (Oney, Guven, & Rizvi, 2017). BoHu 3a3Ha4atoTb, L0
BMNuB JoBipy Ta 6e3nekn Ha BukopucTaHHs EMNC Ginblie He
NoTpPiGHO JOBOAMTU, OCKIMbKM Lie O4EBUAHO 3 nonepenHix
OOCHNiAXeHb | BBAXaeTbCA BCTAHOBMNEHMM hakToMm. Arne aB-
TOpU 3a3Ha4varTb, WO OinblWicTb JOCHiAXEeHb He po3rns-
Aanu uto npobnemy 3 TOYKM 30py CrOXuBa4va, TOMy BOHMU
CTBOPUNW KOHLUENTyarnbHy MOAENb AN BU3HAYEHHs hakTo-
piB, SIKi BNNIMBAIOTb Ha CNPUIAHATTSA A0BipK Ta 6e3neku, a Ta-
KOX TXHi BNnunB Ha BMGip EMC. ABTOpKn BCTAaHOBUNN, LLIO OC-
HOBHMMM chbakTopamm AN crnoxvsada b6ynu piBeHb TEXHiY-
HOro 3axMCTy Ta nonepeaHii 4OCBIA BUKOPUCTAHHS.

Y cBoiit poboTi D. Wright gocnigxye nepearv Ta Hego-
nikn pisHmx Tunie EMNC sk ana knienta, Tak i 4ng npogasus,
nocravanbHWKa MOCAYr €neKTPOHHWX nnaTexiB i diHaH-
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coBoi yctaHoBu (Wright, 2002). 3Baxxatoum Ha Tol hakT, Lo
6araTto cnoxuBadiB Bce Lie He GaxaloTb KyrnyBaTu B iHTEp-
HeTi Yepe3 CTypbOBaHICTb LOAO TOrO, WO 3MOBMMCHUKM
OTpMMaloTb JOCTYN A0 IXHbOI (diHAaHCOBOI iHbopMaLii, aB-
TOp NPOMOHYE HOBY CUCTEMY, sika po3pobneHa, wob ycy-
HYTW Ut nNpobrnemy, [O3BONAOYN 34iMCHIOBATU NnaTexi 3a
MOKynKW, 3pobneHri Yepes iHTEPHET, BUKOPUCTOBYOUN Tene-
hoHHY Mepexy. Konu nnartexi 34incHIoTbL Yepes Taky Te-
neKoMyHikauiHy mepexy, Sk "IHTepHeT", TOYHICTb | 6e3neka
CTalTb KPUTUYHUMMN. IHLWI dhakTopw, WO BMMBAKOTb Ha BU-
Oip anbTepHaTUBHMX CUCTEM, TaKi AK iXHE 3aCTOCOBHE cepe-
[oBuULLE, TXHIN NoTeHUian ons eBonouil Ta iIXHE BiporigHe
NPUIHATTA NpoAaBLSMM Ta CoXMBaYaMu, Takox cnig Bpa-
xosyBaTu. ¥ ctatTi H.-C. Yu (Yu et al.,, 2002) gocnigxy-
I0TbCS NepeBarn Ta 06MeXEeHHS! KiNMbKOX Pi3HWUX eNeKTPOH-
HUX MNaTiKHUX CUCTEM: OHMaMH-onnarta KpeguTHOK KapT-
KO0, eneKTPOHHa roTiBKa, eNekTPOHHI Yekn Ta ApibHi nna-
Texi. HaBegeHo cuctemaTudHi Ta feTanbHi NOPIBHAHHS
anbTepHaTUBHUX cUCTeM. Takui aHania npusHavyeHun ang
BMKOPUCTaHHsI KOMNaHisiMu, SKi NnaHyoTb 3anpoBaavT abo
BIOCKOHANWUTU CUCTEMY ENEKTPOHHUX NNnaTexiB.

Y pocnigxeHHi S. Antwi (Antwi et al., 2015) asTopu npo-
aHanisyBanu OCHOBHI (pakTopu, ki BNAWHYNW Ha npua-
OaHHga Ta BnpoBagxeHHs EMNC komnaHiamu, i BignosigHo ix
BMKOPUCTaHHS cepef KnieHTiB y MaHi. ABTopun Aivwnu Bu-
CHOBKY, IO €(EeKTUBHICTb CUCTEMU MOXHA OLiHUTW, KON
BOHa Ay>Xe MOoLUMpeHa i MoXe BNNHYTU Ha nepeBaru dpiHaH-
COBUX OrnepaLin cepef KNieHTIB, OCKINbKM Lie Moxe ByTn BU-
coKo3axuLleHa cucteMa 3 BUCOKOK MpubyTKoBICTIO, ane ue
He MaTMMe 3Ha4eHHs!, SIKLWO BOHAa HE BUKOPUCTOBYETHLCS.
HesBaxatoum Ha 3HayHi HaykoBi 3000yTkM BYEHUX, Barato
nuTaHb WoAo (hopMyBaHHS KOHKYPEHTHWX cTpaTerii ans
EMNC 3anuwaetbca HEBUPILLEHUMU, L0 1 3YMOBIIHOE aKTya-
NbHICTb HALWLOro AOCHIMKEHHS.

Metoau

BignosigHo 4o MeTu gocnigKeHHst HeobXiaHO 30pieHTyBa-
TUCb Ha aHanisi iCTOPUYHUX acnekTiB BUKOPUCTOBYBAHWUX
CTpaTeriil yKpaiHCbKKMX i CBITOBMX pilleHb Ha puHKy ENC, 30k-
pema BapTo AocnianTu ii eBontoLLito Ta OCHOBHI dokycu. Oc-
HOBHE JOCMiAHNLbKE MUTAHHS MOMNArae B KPUTUHHOMY aHari3i
cneuundikm opMyBaHHS PiBHOMaHITHUX KOHKYPEHTHUX CTpa-
Terin, BUBYEHHS IXHBOI YCNILLHOCTI Ta pe3ynbTaTUBHOCTI.

OcCHOBHMIA Nepioa AOCTIMKEHHS CKOHLEHTPOBAHUIA Ha
OCTaHHiX KifbKOX poKax Ans YKpaiHCbKOro puHKY (OCKiNbku Ha
NOTOYHOMY eTani CrocTepiraeTbCs CTPIMKUA PO3BUTOK YKpa-
iHebkmx ENMC) Ta octanHi 10 pokiB Ans rmobanbHOro puHKy
EMNC, abu neperHsTh ix QOCBIO Ha eTani CTAHOBIEHHSI Ta
wBunakoi ekcnaHcii. OkpiM Toro, BapToO BpaxoByBaTu 3MiHY
hOKyCiB i CTpaTeriYHnX NpiopuTETIB AN YKPaiHCbKMX KOMMa-
Hill Yepe3 noYaToK NOBHOMACLUTABHOro BTOPrHeHHs Pocii.

[nsa pocnimkeHHst 3aCTOCOBaHO 3aranbHOHayKOBi MeToam
Ta cneumdiyHi MeToan AOCHIIKEHHS EKOHOMIYHUX SABULL i
npouecis. BignosigHo 40 MeTW JOCNIOXKEHHS, BUKOPUCTOBY-
04N MeToaM aHarnidy Ta CUHTEe3y, a TakoX MEeTOAOIOrio
SMART- Ta SPACE-aHanisy Ans Bu3Ha4YeHHs uinen ta dop-
MyBaHHS1 CcTpaTerii, NPOBeAeHO OOCNIMKEHHSA CTaHy PUHKY
ENC B YkpaiHi, a Takox Ha npuknagi EMC NovaPay okpec-
NIEHO TrONoBHI BEKTOPY ManbyTHLOro po3BUTKY, MpoaHani3o-
BaHO yCnilWHy cTparTerito HeobaHky Revolut Ta copmynbo-
BaHO pekomeHAauji Ansa 3abe3neyeHHs KOHKYPEHTHUX CTpa-
TErin yKpaiHCbKUX pileHb Ha puHKy EMNC. OcHOBHUM mxepe-
nom iHgopMmaLiii B LbOMY BUNaaky € odiuiiHa iHpopmalis i3
CaWTiB €NEKTPOHHMX MMATDHKHUX CUCTEM, a TaKoX 3ararnbHo-
0OCTynHa iHopMaLis Npo HUX 3 mepexi "IHTepHeT".

PesynbTaTtn

Cy4acHumn po3BMTOK CBITOBOroO (piHaHCOBOroO CEKTOPY Xa-
pakTepu3yeTbCH LUMPOKUM BUKOPUCTAHHAM Y MOTO PyHKLO-
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B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHni Tapaca LlUeBueHka

HyBaHHi iH(popmaLiiHO-KOMYHiKaLiiH1X TexHonorin (IKT).
O3Hakoto CBITOBOro hiHaHCOBOro puHKY XXI cT. € TpaHcdo-
pMadia TpaguuinHoro ¢iHaHCOBOrO PUHKY B €MNEKTPOHHUNA,
nepexig i3 nons gisn4Horo yHKUiOHyBaHHS y BipTyarbHe
cepegosuLe. HoBi BUMipK cyvacHOi CBITOBOI BantoTHOI CU-
CTEeMU 3yMOBMEHi JBOMa OCHOBHUMM 3MiHaMK1, a came:

e [pOLi NOBHICTIO BIAOKPEMIIEHI Big MaTepianbHOro
BUMIpY;

e rnobanbHa ciHaHcoBa iHTerpauis nepebyBae nig
BMNSIMBOM MOTYXHUX iHOPMALINHUX | TeNeKOMYHiKauinHUX
TEXHOIOriN.

dakTNYHO UmMdpoBa npupoda CydacHOI rpoLIOBOI CUC-
TEMU NPOSBNAETLCA B I HANBAXNUBILLIN PYHKLIT: iIHCTpyMe-
HTi 0OMiHy. ['poLLi € NOKa3HWKOM BHYTPILLUHBOI BAPTOCTi OK-
pemux ToBapis. BiH He Mae BnacHOi BHYTPILLHBLOT BApTOCTi,
Lue nvwe eksiBaneHT Ans obmiHy 3 BipTyanbHOW nepexia-
HOO BapTICTIO TOBapy. 3a CBOEK CYTHICTIO, Takui nepexis
hiHAHCOBOro CEKTOPY B E€NEKTPOHHY cdepy (YHKLIOHY-
BaHHA Mae CyTTeEBiI MOTEHUINHI nepeBarM Ang noganbLuoro
eKoHoMmivHoro po3suTtky (Racha, & Singh, 2013). OgHum i3
BaNMBUX pakToOpiB EKOHOMIYHOrO 3pocTaHHs € 306inb-
LWeHHs1 06csriB 6e3roTiBKOBMX PO3paxyHKiB, WO, 3 O4HOro
OOKy, 3MEHLLYE BUTpaTU AepxaBu Ha 06CnyroByBaHHS roTis-
KOBOro o6iry Ta 36inbliye e(PeKTUBHICTb KOHTPOSO 3a rpo-
LLOBMMU MOTOKaMu, a 3 iHWoro, 36inbliye BATpaT Hace-
NeHHa nig Yac Kyniefi TUX 4YM iHWKX TOBapiB, LWO, Bigno-
BigHO, 30inblUye CNOXMBAHHSA B €KOHOMILi, a ue, y CBO
Yyepry npuBoaWTb Ao 3pocTaHHst BBI. Okpim uboro, 6esaro-
TIBKOBI po3paxyHKu BHacnigok esorntoLii popm rpowen ta
iHpopMaUiiHUX TeXHONOTIN A03BONSAE KOpUCTyBa4aM Lino-
[060BO 3AiiCHIOBATM PO3paxyHKM 3 Byab-sKOT TOYKM KpaiHu,
€4VHOI0 YMOBOIO NPW LIbOMY € HasiBHICTb AOCTYNYy A0 Mepexi
"IHTepHeT" (Tkauyk, 2019).

B YkpaiHi Ha NOTOYHUI MOMEHT HanbiNbLUi NNaTikHI cu-
cTtemn nepebyBatoTb y BriacHocTi abo HaujioHanbHoro 6aHky
Ykpainu, abo koMepuUiiHux 6aHKIiB, a TaKOX Ha PUHKY (OYHK-
uioHytoTb MpocTip, Visa i MasterCard sk cBiToBi nigepu y
cchepi GesroTiBkoBUX po3paxyHkiB (HBY, 2023b). Okpim
TOro, sik 6yno 3asHayeHo B HaLUMX NONEPEeAHiX OOCNioKeEH-
HaAX (BonbBay, & 3aToHaubka, 2021), ceiToBun gocBig ceif-
YnTb, LLO Baroma YyactmHa 6e3roTiBKOBUX PO3paxyHKiB 34iN-
CHIOETLCSA Yepe3 HebaHKIBCbKi NnaTikHi cuctemu. [1o HUX Ha-
nexarb, 30kpema Taki, sik PayPal, Apple Pay, Google Pay,

CTpyKTypa nnaTexis (3a KinbKiCTio)

UnionPay. 3Baxatoun Ha 0cobnmnBocCTi PyHKLiIOHYBaHHA He-
OaHKIiBCbKMX MnaTiXkHMX cUCTeM, BYeHi, 3okpema Racha Ta
P. Singh (Racha, & Singh, 2013) B1okpemniooTb Aekinbka
OCHOBHMX NigcncTeM HebaHKIBCbKMX €MeKTPOHHUX MnaTik-
HMX CUCTEM (3 BUKOPUCTaHHAM BaHKIBCbKMX NAATIXHWUX Kap-
TOK; 3aCHOBaHi Ha eNneKTPOHHUX rpoLlax Ta 3acHOBaHi Ha
TexHonorii 6rokyeliH Ta kpuntoBantoTax). KoxHui Tin i3 3a-
3HaYEeHUX CUCTEM MaE Pi3HE KOHKYPEHTHE OTOYEHHS i Biano-
BiAHVM YMHOM Ma€ BUKOPWUCTOBYBATM BiAMiHHY KOHKYPEHTHY
ctpaTerito. [Npy uboMy HeGaHKIBCbKi NnaTikHi cucTemMmn ma-
I0Tb PsiA Nepesar Hag 6aHKIBCbKMMM, OCKiflbKM 403BONSAOTH
30ifCHIOBATN €NEKTPOHHI pO3paxyHKM 3 BUKOPUCTAHHAM
nnaTihkHOI KapTkn ByAb-Akoro 6aHKy, WO CTBOPIOE MOXIU-
BiCTb 3any4uTy BinbLuy KiNbKiCTb NOTEHLIAHUX CNOXMBAUIB i,
SIK Hacnigok, 3axonuTy Ginbluy 4YacTky Ha puHKY. Okpim
LbOro, Ha PUHKY iCHYIOTb NNaTiXHi CUCTEMU, AKi eMITYIOTb
BMAacHi eneKTPOHHi rpoLui, i, CTBOPMBLUN €NEKTPOHHWI rama-
HeLb, KNIEHT MOXe 3HaYHO CKOPOTUTK Yac Ha onnaty TUX Ymn
iHWnx nocnyr (BonbBay, 2021), npote B TakoMy BUMNAaAKy
ans 3anyyeHHs knientis ENC HeobxigHo nogbaTtu npo ne-
PEeKOHaHHS CrnoXunBa4a CTBOPUTY TaKnii raMaHeLb, OCKINbKM
3a3Buyali iX BUKOPUCTaHHS nepegbadae neBHy KOMICito.

Ha ykpaiHCbKOMY pUHKY Malbke NonoBMHa BCi NnaTexis
30JiNCHI0ETLCA Ha HeBenuki cymu (8o 1 Tuc. rpH), nporTe,
SKLIO po3rnagaty 3aranbHuii 060pOT rpoLLIOBUX KOLLITIB, TO
nvuwe 4 % nnatexis Ha cymy noHag 100 Tuc. rpH hopmytoTb
99 % o6opoTy (puc. 2) (HBY, 2023). OgHaKk OCHOBHUM Krie-
HToM ElNC Bce X 3anuwaloTbCs SK 3BUYaliHi Cnoxmeadi, Tak
i cexTop e-komepLii B po3gpibHiv TopriBni. 3a Takux ymos
0CcobnMBO aKTMBHMM CTaB Nepexif Ha onnaTty 3a JoNoMOro
MOGINbHUX MPUCTPOIB 3 BMKOPUCTaHHAM Takmx EMC, sk:
Apple Pay, Google Pay, Samsung Pay. Ak Hacnigok, cTpiMko
3pocTae BMKOPUCTAHHS OE3KOHTaKTHMX CrnocobiB onmnaTw.
Takox 36inblIYETbCS KiNMbKICTb MraTexiB 4epes goaatku,
KONK nig yac peecTtpauii KNieHT BHOCUTb AaHi NpO CBOH
KapTKy i B MOMEHT OTPMMaHHS MOCAYr1 y CnoXxueava Hemae
notpebu 3givicHioBaTy Byab-sKki 4oAaTKoBI Ail Ans onnarwy,
OCKiNbKN BOHa BUKOHYETbCH aBToMaTtnyHo. lModibHa cxema
onnaTtun Habyna 3Ha4yHoi akTyarnbHOCTI, 30KpemMa Ans cdepu
rPOMajACbKOro TPaHCMOPTY, AOCTaBKM MPOAYKTIB Xxapuy-
BaHHs Towo (BonbBay, 2021).

A0 1 TUC. rpH — 42%
Bif 1 Tuc. rpH Ao 100 Tuc. rpH — 54%
Bif 100 Tuc. rpH i 6inbwe — 4%

A0 1 TUC. rpH — meHwe 1%
BiA 1 Tuc. rpH Ao 100 Tuc. rpH — 1%
Big 100 Tuc. rpH i 6inbwe — 99%

Puc. 2. CtpykTypa nnatexiB y mexax CEIlN YkpaiHu 3a nepue niBpiuus 2023 p.

[xepeno: (HBY, 2023).

B YkpaiHi onsa knieHTiB norictmyHoi komnaHii "Hoea [o-
wrta" cTBopeHa BnacHa nnatixHa cuctema — NovaPay, ska
NPOMOHYE LUMPOKUIA CMEKTP NPOAYKTIB i cepsiciB AN BUPI-
WeHHs diHaHCoBMX NuTaHb sk B online-, Tak i B offline-pe-
Xumax. Lo nnaTixkHy cucTtemy BU3HAHO CoLianbHO BaXnu-
BOI MnaTikHoOt cuctemotro Ykpainm (HBY, 2023b). 3rigHo 3
OaHumun HBY BoHa € nigepom cepef ycix cucteM nepekasy
KOLUTiB, CTBOPEHNX HebaHkiBCbkMMU ycTaHoBamu. NovaPay
LodeHHo obpobnsie noHag, 2,6 MIH TpaH3akLii, cniBnpawto-
oYM 3 Hanbinbwumn GaHkamu YKpaiHu, 3anmaroun npu
ubomy 45 % ykpaiHcbkoro puHKy nepekasis (NovaPay, 2023).
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Cepep ocHosHux nocnyr NovaPay BapTo Buainutu pospa-
XyHKM Ha "Hosi nowrTi" (nicnannarta), MUTTEBI Ta LWBMAKI
rpoLloBi nepekasu no YkpaiHi Ta 3-3a KOpAOHY, onnara Ko-
MyHanbHUX Ta OyAb-AkuX iHWWX nnaTtexie (3okpema
wTpadu, NoaaTkun, KpeauTun, 3a HaBYaHHS, 3a CTpaxyBaHHS,
Ha 6narofifHiCTb, NOMNOBHEHHS MOOINbHOrO, MOMOBHEHHS
OaHKIBCbKOI KapTKW, Ha paxyHOK MiANPUEMCTB), 3HATTS rOTiB-
Kun, 3abe3neveHHs iHTepHeT-ekBapuHr A4ns bisHecy, 3okpema
ansi e-komepii (Bonbeay, 2021). Po3rnsigatoum iHTEpHET-eK-
BapUHr ANs e-komepuii 9K oAuH i3 OCHOBHUX NPOAYKTIB,
NovaPay nponoHye Tpu pexumu 3apaxyBaHHs KOLUTIB:
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LWBMAKe nepepaxyBaHHs (3a 24 rof), kepyBaHHS onnaToro
(rpowwi cnucyloTbCAa Micns NepeBipku HAasiBHOCTI ToBapy) Ta
"HaginHa nokynka" (rpowi CrnucylTbCa BXe nicns oTpu-
MaHHSs! ToBapy).

OcHogHoto uinboBoto ayauTopieto ana NovaPay € kopu-
CTyBaui nocnyr norictuyHoi komnaxii "Hoea MowTa", npoTe
BapTO 3ayBaxuTw, wWo nepesarn NovaPay BigyyBaloTb siK
XUTEni BENUKMX MICT (3aBOAKU LUBUAKOCTI Ta 3py4HOCTi B3a-
€Mofii 3 KOMNaHiI€), Tak i XMUTENi ManeHbKUX MICT, CEnuLL,
ae € npobnema 3 JOCTyNnoM A0 Mepex GaHKiBCbKMX Biagi-
neHb. MNMnatixHa cuctema NovaPay i ciHaHCcoBI nocnyrn y
BigAineHHsax "Hosoi nowTn" cnpusoTb 3aowapKeHHIo yacy,
a TakoX [alTb MOXIMUBICTb CnnadyBaTty nicnannaTy 3a To-
Bapu Ta BapTiCTb [OCTaBkM 4Yepe3 MobinbHUIA [oaaTok
"Hoea nowrTa". [inst Toro, abv cnnadyysaTu OHNawH, Heobxi-
OHO nuLe npmB'a3aTtn 6aHKIBCbKY kapTKy A0 AodaTka Ta Ans
3pY4YHOCTi BCTAHOBUTM aBTOCNMCaHHs. LlinboBa ayauTtopis
NovaPay — ue ntoguHa, sika nobuTb TEXHOMOTIi i He obme-
XKyeTbCs PisMHUMM KOpaoHaMKM MICT | gepxas. [lepesaroto
NovaPay anst HUX € MeHLl 3aperynboBaHe, HiX y OaHkax,
o6cnyroByBaHHs1, BENvka Mepexa aBTOHOMHUX BiadineHs i
6arato 3anyyeHux knieHTis (beranb, 2023).

PosrnsHemo uyinenoknadaHHsi Ha npuknagi EMNC
NovaPay yepe3s npuamy metogonorii SMART-aHanizy. Big-
noBiaHo o cytHocti SMART-nigxoay uinb mae 6yTn KOHK-
PeTHO, BUMIPIOBAHOIO, pearniCTUYHO, akTyarnbHo, a Ta-
KOXX OOMexeHow Yy yvaci. 3Baxawum Ha Toh dhakT, LWo
NovaPay TicHo cniBnpautoe 3 norictuyHum GisHecom "Hoea
MowTa", TO Uini IXHEOro PO3BUTKY CYTTEBO NEPETUHAIOTHCS.
"HoBa nowTa" € nigepomMm gocTaBku B YKpaiHi Ta nepLuow
YKPaiHCbKOK KOMMaHI€EL0, ika BULLNA Ha EBPOMENCHKNI pu-
HOK nig yac BinHW. 3apas BigaineHHs "Hosoi nowTn" npauto-
10Tk y Monbuwi, Nlntei, Monaosi, Yexii, HimeuunHi Ta PymyHii,
a Hanbnmx4Mm 4Yacom nraHye npauroBaTh i B iHLLIMX €BPO-
nevcbknx kpaiHax. [jo 2025 p. komnaHis 36upaeTbes iHBEC-
TyBaTh 10 MnH eBpo, cTBOopUBLIM 200 onepauiiHUX LeHTpIB
y 30 kpaiHax. Lle ogHa 3 HambinbLuMx ekcnaHci ykpaiHcb-
koro 6i3Hecy y cBiToBy ekoHomiky (PwC, 2023).

NovaPay 6yna 3acHoBaHa sik 06cnyrosytoya KOMMaHist
ansa "Hosoi nowTtn" Aong nokpuTTa giHaHCOBMX onepadin

®s A

Ao A R

MiX nignpvemcTBamm Ta isndyHumMmn ocobamu. MpoTe 3ro-
[owm ctano 3posymino, wo NovaPay mae gymatu npo pos-
BUTOK CBOEi Bi3Hec-moaeni BignoBigHO 40 Cy4acHOro CBiTY,
ToMy Ha no4vatky 2010-x pokiB 6yna cTBopeHa ¢hiHaHCOBa
KoMMaHis 3 o6cnyroByBaHHAM i3nyHMX Ta BGisHec-KnieH-
TiB, ogHaK MiuHWIM 3B'A30K i3 "HoBow nowTow" 3anuwia-
etbcs. NovaPay — ue MixHapoaHuin ¢iHaHCOBMI CepBic,
KM Hagae knieHTam "HoBoi nowTn" 3py4Hi Ta HagiviHi OH-
nanH- Ta odnanH-NNaTixKHi NOCNyru, a TakoXx po3pobnse
BMNacHi NpoayKTu Ta Nocnyru.

Y Mexax NpoekTy eBponencbKoro poswmnpeHHs NovaPay
BUCTYNaTUMe NMNaTidKHUM areHTOM Yy BiOHOCUHAaX MK KNi€H-
Tamu (isnyHuMK Ta topuanyHMmMmn ocobamu) Ta "Hosoto no-
wror" y BignoBigHWX KpaiHax. OkpiM TOro, KOMMaHis
NovaPay cTana nepLuot ykpaiHCbkolo HebaHKIBCbKO ycTa-
HOBOIO, L0 MA€ NPaBO BiAKPMBATM PaxyHKMX, BUNYCKaTuN Kpe-
OWTHI Ta NNaTiKHI KapTKW, a Takox HagasaTy NOCnyr1 ekBawm-
PVHIy Ta rpoLLOBUX NepekasiB 6i3Hecy. Bxe y BepecHi 2023 p.
NovaPay, wo 6yna ctBopeHa 11 pokiB TOMy sIK JOMOMDKHUIA
cepsic ons obpobku nnartexis knieHTie "Hosoi nowtn", 3a-
nnaHyBarna 3anycTUT BNAacHW MOBINbHWIA oAaToK.

AMDGiuis KoMnaHii — MinNbNOH KNieHTiB B YkpaiHi Bxe J0
KiHus 2023 p. Ta ekcnaHcis, TOBTO BMXig Yy KOXHY KpaiHy, Ae
npucyTHs "HoBa nowTa". Po3knagemo uto uinb Yepes meTo-
ponorito SMART-ananisy (puc. 3). SMART-uUinb mae byTu:

e S — Specific — KOHKpeTHa — 36inbWUMU KinbKiCTb
KMNiEHTIB;

¢ M- Measurable — BumiptoBaHa — 306inbLLMTY KINbKICTb
KnieHTiB 00 1 MIIH;

e A — Achievable — gocsixxHa — Uinb 30iNbWIKTA Kinb-
KiCTb KMieHTiB 4O 1 MNH cknagHa, NpoTe Linkom OG0CsKHa,
3Ba)kalouuy Ha Te, L0 32 KOPAOHOM Ha NMOTOYHWUIA MOMEHT ne-
pebyBae 8 MIH ykpaiHUiB;

e R — Relevant — aktyanbHa — Taka yinib gidrnosidae
[OBrOCTPOKOBIN CTpaTerii 3pOCTaHHS, a TakoX peneBaHTHa
Bi4MNOBIAHO 40 3HAYHOI MirpaLii HaceneHHs 3a KOPAOH;

e T — Time bound — obmexeHa B 4aci — Linb nocras-
neHo 0o kiHys 2023 p.

Specific Measurable Attainable Relevant Timebound
KoHkpemHa BumiptosaHa HocskHa AkmyanbHa 3 yimkumu
36inbLUeHHS mepmiHamu
*  KINbKOCTI KNIEHTIB .
*  4acTOTU BMKOPUCTaHHA 36'”;"“‘3?”” Mepesipka Mepesipka Bo poky X
cepsicis * HaX% MOXIUBOCTI BiANoBiAHOCTI 3a ksapran Y
- cepenHboi cymm * HoYon ROCSTHEHHS uini 6|3ﬂecy i Do patm Z
nocnyr uini NOTONHiiA
* nigsueHHs piBHs YTp;';;a:ggTK“ ” cutyauil Ha
3a0BoNeHoCTi / ° PUHKY PUHKY

* Y% 3apoBoneHocTi /

NOSANbHOCTI, S
NOSANBHOCTI KNIEHTIB

* [OOCArHEeHHs 4acTku
PyHKY

Puc. 3. SMART-uini gna ENC

[xepeno: cknageHo aBTopamu.

Y 3aransHomy Burnsgi ana EMNC uini moxyTts 6ytn Ta-
KMMM: 30iNbLUEHHS KiNbKOCTI KMiEHTIB, 4acTOTU BMKOPUC-
TaHHSA cepBiciB, cepeHbOoi CyMu NOCNyr, NigBULLEHHS PiBHSA
330BOMNEHOCTI / NOANLHOCTI, OOCATHEHHS YaCTKU PUHKY
Towwo. Taki hopmynioBaHHA LiNKOM BiANOBiAaTb NepLIOMy
kpuTepito SMART-aHani3y — KOHKpeTHICTb Uini. [nsi Bumipto-
BaHOCTi Ta nNepeBipkM [LOCSKHOCTI Uinen (gpyroro Ta
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TpeTboro kputepiie SMART-aHani3y) HeobxigHO aeTanbHo
cnupaTucst Ha aHani3 AaHnx Ta (oopMyBaHHS CUCTEM pery-
NSAPHOI 3BITHOCTI, 30KpEMa Ha OCHOBI iHTEPaKTUBHUX Aall-
bopgais Ta iHTerpaduii iX y cuctemm nigTpumMKM NPUNRHATTS pi-
LWeHb AN ONepaTUBHOIO KOHTPOIIO i KOPUryBaHHsS NnaHiB
KOMMaHii. AKTyanbHIiCTb (peneBaHTHICTb) Uini Mae cniesia-
HOCUTUCB i3 MOTOYHOI PMHKOBOI CUTyaLi€lo, NMOBEAiHKOK
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B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHni Tapaca LlUeBueHka

LiNnboBOI ayaMTopii Ta TEHAEHUiAMM BigNOBIAHOrO CEKTOpY
€KOHOMIKM, WO TaKoX BMMarae OOCMiAKEHHS LUMPOKOro
cnekTpa BMAMBOBUX (DaKTOPIB.

O6MmexeHicTb y Yaci Ans uini € BaxnMeum akTopom
ans opmyBaHHs cTpaTerii po3BUTKY KOMMaHii, OCKifNbKU
Uini B UbOMy BMNagKy MOXYTb OYTU KOPOTKOCTPOKOBMMM
(8o 1 poky), cepeaHbOCTpPOKOBMMMK (1-3 poKu) Ta AOBro-
cTpokoBumu (3-5 pokiB i Ginblwe), Wo BAAMBaTMME Ha

BNGIip MapKeTUHIOBMNX iIHCTPYMEHTIB, PO3BUTOK NPOAYKTIB,
CEpBICiB Ta MepcoHarny, OckinbkM ambiTHICTb nocTaBne-
HUX Linen BiANOBIOHO 0O OKPECNEeHOro TepMiHy ix 6axa-
HOro [AOCHArHEHHS BMMaraTuMe KapAWHanbHO Pi3HUX 3y-
cunb Ta ciHaHcoBKX pecypciB 3 60Ky bisHecy. PekomeH-
0OBaHUN npouec NOCTaHOBKWU LUinen 3rigHo 3 nigxoaom
SMART-aHani3y npeacraeneHo Ha puc. 4.

’ Morpeba ‘ AKTyanbHICTb ‘ KoHkperuaauis

’ BumipHicTs ‘ Kniouogi garu ’ JOCAXHICTD

’ MNepewkoaun G Aekomnoanuis uiHka ed)eicrpau'ocn
AOCATHEHHA Uinen

Puc. 4. NMpouec noctaHOBKM Liinen 3rigHo 3 niaxogom SMART-aHani3sy

[xepeno: cknageHo aBTopamu.

Oani posrnsHemMo geTarnbHille cTpaTerilo JOCATHEeHHs
nocTaBneHux uinen ta Hanpamu po3suTky ansa ENMC. Ycsi-
OOMITIOYMN LUBUAKICTL 3MiH Y CBIiTi Ta HEOOXIOHICTb Bpaxo-
BYBaTW MOXIMBOCTI, WO HagatTbes, ENC HeobxigHO agan-
TyBaTUCA Ha PEryrnspHii OCHOBI, Mamxe WwoneHHo. Po3Bu-
TOK KOMaHAW, 11 iHTeneKkTyanbHOro noTeHuiany, cnpusie no-
Wwyky Ans 6i3Hecy HOBMX ApanBepiB 3pOCTaHHS i LWBUAKOIO
PO3BUTKY Ha pWHKY. BignoeigHo 4o uux 3aranbHOPUMHKOBUX
TeHAeLi | BaxnnBux hakTopiB 3poCTaHHsi came po3pobka i
BUMYCK Ha pMHOK HOBOro fofaTka NovaPay ctaHe ronoBHo
TOYKOK BXOAY ANS MNOTEHUINHUX KMiEHTIB 9K B YKpaiHi, Tak i
3a KOpAOHOM. 7K MOBIAOMMAKTL NPeaCTaBHUKM KOMMaHii,
o6 ctatn kopuctyBayem 3Hagobutecs "[is. MNignuc" Ta Bi-
JeoBepudikauida, gani noavHa BigkpuBae paxyHoK y Bigdi-
NeHHi i BUNyckae BipTyanbHy (a 3a noTpebu — NnacT1koBy)
KapTKy. [lns onepawiin 3 roTiBKoK KNieHT Moxe 3aiTu B Oyab-
ake 3 9000 sigaineHb "Hosoi nowTtun" (NovaPay, 2023).

Cawme 3aBasku 3anycky "Oii" B YkpaiHi B 2020 p. 3'asu-
nacb Baroma marictparnbHa nocnyra, JoctynHa ans 6aHkis-
cbkoi cipepn Ta Fintech. 3a nepwwmin pik 3anpoBagKeHHs
"[ieto" ckopucTanucst 6 MIH yKpaiHuiB, 4OCTYNHUMKU Oynu
noHag 50 gepxaBHux nocnyr. o rpyaHs 2022 p. 6yno no-
Hag 20 mnH kopuctyBadiB (Beranb, 2023). Ons fintech-
KOMMaHin i 6aHkiB, Ski nparHyTe 3any4atn abo Bepudiky-
BaTu KnieHTiB, "[ia" ctana 0CHOBHUM HanpPsiMoOM.

Ak aHOHCyOTb po3pobHuKkK, aogatok NovaPay niatpu-
MyBaTUMe BXe 3BUYHI NnaTiXHi TpaH3akuii Ta npue'asaHi 4o
cepsicy "HoBoi nowTn" nocunkn B KpeauT, a Takox Cnpus-
TMME BUMPILLEHHIO MPUHLUMMOBO HOBUX 3ajad: BiOKpUTTS pa-
XYHKIB, KpeauTHi KapTkn, 6OHycK, Kelbekn Ta HaBiTb TOPri-
BNsi obnirauisivmm. B2B cTopoHa 6i3Hecy — ekBanpuHr (obpo-
Oka nnatexiB) ANa nignpuemuiB Takox Oyae OOCTYMHWNA.
[nsa peanisauii Bcix okpecneHnx yHKUin Ta popmMyBaHHS
npremMHoro goceigy B3aemogii knieHta 3 ElNC, wo € ogHieto
3 TOMOBHWX 3aday KOHKYPEHTHOI cTpaTerii Ha pUHKY,
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HeobXifHO iHBECTYBaTV 3HAYHI pecypcu Y pyHKLioHan Ta iH-
Tepdenc NpoayKTOBOrO PillEHHS.

OpfHUM i3 HanpaMIB LiANbHOCTI € PO3LUMPEHHS AiNoBOi
aKTMBHOCTI B HOBMX KpaiHax AN noAanbLlioro 36inbLUeHHsS
NpUCYTHOCTI BidHeCy B perioHi Ta CTBOPEHHSA HOBUX MOXXITU-
BocTen. NapanenbHO KOMMaHis nnaHye eKcrnaHcito, Biakpu-
BLUK BXe odpic y BinbHtoCi Ta nnaHytouun BigkpusaTtu odicn y
KOXHI kpaiHi, oe 6yne Nova Post, 6peHa, nia sikum npavoe
"Hosa nowrTa" y €sponi. MpioputeTHi puHkn — MonbLua, Hi-
Me4v4unHa, Yexis, CnoeayumHa, bonrapis, ockinbku Tam Han-
Ginbwa 4acTtka 3 8 mMnH ykpaiHuie (3a gaHumm OOH), wo
Oynu 3myLLEHi NoixaTu 3a KOPAOH Nicnsi TOBHOMAcLUTabHOro
BTOprHeHHs pd. Ekcnancis B €Bpony BXe obrosoptoBanacs
B 2020 p., konn NovaPay gocnigpkyBana pyHkM Ta 3bvpana
cTaTMcTuky. Komanda Takox BuBYana KyrnbTypu, 3 SKMMU
BOHW Mornu 6 chinkysatucs, i Te, YuM Aesiki YacTuHM €Bponu
BiOPI3HAOTLCA BiA YKPAIHCBKOro MUCMEHHS. Y KOPOTKOCTPO-
KOBIili NEPCNEKTUBI KyNbTYpHi BiAMIHHOCTI He ByayTb Ha nep-
womy nnaHi, ockinbkn NovaPay 3ocepeautbcs Ha yKpaiHCh-
Kii giacnopi, sika Tenep nowvpeHa no BCbOMY KOHTUHEHTY
(ane 3 ocobnueoo koHueHTpauieto B Monbui) (Cockburn,
2023). 3anycTu1BLUM OOATOK, 3arnyaHOBaHO 3a0X0TUTM [0 KO-
pvctyBaHHsi 30—40 % knieHTiB "Hosoi nowtn".

MporpecuBHWI ykpaiHcbkuiA BisHec, Takuii sk NovaPay,
Ma€ A0CTaTHbLO CTINKOCTI, AoCBiAY Ta KBanidikadii, a Takox
KpeaTMBHUX MigxodiB Ta iHHOBALiHMX pilleHb ANng ycniw-
HOro OCBOEHHS 30BHILLUHIX PUHKIB. Pe3ynbTaToM umx KpokiB
€ B3aEMHa Buroga ik ans ykpaiHcbkoro 6isHecy, Tak i Ans
iHO3EMHMX CMOXMBAYiB, OCKiNIbKM YKpaiHCbKuiA Gi3Hec mae
3MOry 3anyyuTV HOBY KNIEHTCbKy 6a3y, a iHo3eMHi CroXxu-
Bayi OTpMMaTK BUCOKY SKICTb CepBicy 3a OOCTYNMHUMW Li-
Hamu. LLlo6 ycnilwHo KOHKYpyBaT Ha EBPOMNENCHLKOMY PIBHI,
yKpaiHCbkui GidHeC Mae LykaTu HecTaHAapTHI nigxoaun Ta
NponoHyBaTW BUHATKOBI NPOAYKTY Ta Nocnyru, LWob Buainu-
Tnes (Gradus, 2023).
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Mpouec undposisadii hiHaHCOBOro CEKTOpy B €BpONeN-
CbKMX KpaiHax TpMBAE BXe AECATKU POKIB, LLO Ma€e 3HaYHWUN
BMMVB Ha CMOXMBaya, 30Kpema Ha Noro opieHTaLjilo Ha OH-
narnH-onnaTy nig Yac 34iNcHeHHs NOKynok, HeobXigHICTb po-
3BUTKY IHTEPHET-eKBaMpPUHIy TOLO. AK Hacnigok, y npoueci
eKcnaHcii Ha eBponechbKi pUHKN HEOOXiAHO 3anponoHyBaTh
€BPONENCLKOMY PWHKY HamBULLMIA piBEHb He nuLle noric-
TUKM, @ N NNATPKHUX Nocnyr. EBPONENChbKi KNIEHTN oTpumMa-
I0Tb NMepeBarn KOHKYpeHTHUX nepesar rpynu "Hosa MowTta"
— wBKnaKa, nerka, 6e3nevyHa gocraBka Ta NOBHICTIO LUAPO-
BUIA npouec onnatu. OkpimM Toro, Ans 3py4YHOCTI BCIX MibKHa-
poOHMX KMieHTiB npautoBatumMe MODINbHWUIA  AogaTok
NovaPay, abu noginutuca HaBUWMMW cTaHOapTamu Ta
iHHOBaUiHMMK nocnyramu 3 kpaiHamn €C (PwC, 2023).

NovaPay 3abe3neuye BUKOHaHHSI couianbHOi yHKLUT,
CMPUAI0YN NEPEMILLEHHIO KOLUTIB MK PO3y4EeHUMM CiM'amun
Ta KOMnNaHisMu, SkMM HeobXigHO NigTpMMyBaTK pyX rpoLlo-
Bux kowwTiB (Cockburn, 2023). AKLIO roBOpUTM NPO yKpaiH-
CbKWUW PUHOK, TO B NepioA BiiHM OCHOBHUMMW Hanpamamu, Ha
AKMX 30cepeaXyBarnacs Kkomnadis, 6ynu 3abesneyeHHs
nnartexis, 6e3nepebiiHa poboTta IT-cuctemmn Ta 3B'A30K 3
MepexXeto, a TakoX KoMaHaa B Linomy. Y pesynbtaTti 6arato
npoueciB koMnaHii 6yny onTUMi3oBaHi Ta NPUCKOPEHI 3a pik
BiHW. OCHOBHI nocnyru, ski nponoHye NovaPay, He 3MiHu-
nics, ane geski aMiHu Bigdynucs, Hanpuknaza, nonerweHHs
OTpUMaHHA rpomagsaHamMm roTiBKM B PO3LUMPEHUX BigaineH-
HAX "HoBoi nowtn" B YkpaiHi Ta 3anyck HOBUX MPOAYKTIB, AKi
BPaxoBYHOTb NOTPebU KrieHTiB, AKMX OO0 BTOprHeHHsa ENMC
NovaPay HapaxoByBana B YkpaiHi Ha piBHi 6nn3bko 10 MriH.
HeobxiaHicTb MiaATPUMKM NpaLiBHUKIB i KNIEHTIB Y HEMMOBI-
PHO BaXKi Yacu € TaKOX BaXKIIMBOK YaCTMHOK PO3BUTKY
KOMMaHii, OCKinbKM yKpaiHUi HagalTb nepesary coujianbHo
BignoBigansHomy GisHecy.

OCHOBHVMMMK  CTpaTeriyHMMK  HanpsMamyn  AiSnbHOCTI
NovaPay B YkpaiHi €:

e BaockoHaneHHs nocnyr NovaPay, 3okpema 3anyck Mo-
BinbHOro goaaTka Ta PO3LUMPEHHST MEPEXi BNACHNX TepMiHa-
niB y BigAineHHsix Ha 6asi Bxe icHytounx 9 Tuc. BigaineHs "Ho-
BOi nowTtn". Lle 36inbLnTh WBMAKICTE HAAAHHS NOCIYT i 3Me-
HWMWTb TpaH3aKUivHi BATpaTW. TakoX KOMMaHis po3paxoBye
OoTpUMaTK po3LMpeHy nileHsito HauioHansHoro 6aHky Ykpa-
THW, siKa [O3BONUTbL CTBOPIOBATY PaxXyHKW Ansi NPUBATHUX KIi-
€HTIB | BUMycKaTu KapTku Ans BinbLUoi 3py4YHOCTI;

e pPO3LUMPEHHS CNEeKTpa nocnyr Ans nianpuemcTs enek-
TpOHHOI koMepuii. NovaPay € npuHumnosum yneHom Visa i
Mastercard, ctaBIM 4eTBEpTO KOMMAHIE cepen KpaiH
CHL i apyroto B YkpaiHi (nicns aepxasHoi). Lle o3Havae, wo
NovaPay mae BCi MOXNUBOCTI Ansi 06po6KM enekTPOHHUX
TpaH3akuin.

Lle 6inblu cTpaTeriyHi Ta TEXHOMOrIYHI peyi, ane € Ta-
KOX 6araTo NocTiHMX LOAEHHUX MOCYT, TakMX SK onnara
KOMyHanbHUx nocnyr abo nocnyrn mob6inbHOro 3B'A3ky, a
TaKoX NOMOBHEHHS KapTOK, BigNOBIAHO iXHS NioTpMMKa Ta-
KOX 3anuliaeTbca y oKyci komnaHii. PO3BUTOK NpOAYKTIB
Takox nepeabavae i napTHepcTBo 3 Western Union Ta Ria
ANs MiXKHapOAHMX rPOLUOBUX MepekasiB, a TakoX HOBI iHi-
LiaTMBM WOJ0 3anyyeHHs eneKkTPOHHOI Komepuii 4o Benu-
KMX po3apibHUX TOproBsLiB.

MirpauiviHi npouecu, siki cnpuymMHMIa pocincbKo-yKpaiH-
CbKa BillHa, aKTMBHO BMMVHYNW Ha MepeBipKy MnaTikKHUX
cepBiciB, IXHIO aganTauito nig MikKHapOAHi cTaHg4apTM N HO-
pMaTUBHE perynioBaHHA B Pi3HUX KpaiHaxX, BMUXig Ha HOBI pu-
HKM Ona po3wuvpeHHs reorpadii Ta dyHKuUioHany. 3Baxa-
04X Ha JOCTaTHLO PO3BUMHEHUI YKPATHCBKUA PUHOK NnaTix-
HWUX (HCTPYMEHTIB, Benuka KifnbKiCTb HaceneHHs1 KOpUCTy-
€TbCH OHMaWnH-NnaTeXxamu, Lo BKa3ye Ha HOBI NepCnekTuBn
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BMxoay ykpaiHcbkux EMC Ha HoBi pyuHkK. Ha cborogHi Ykpa-
THa € ofHieto 3 HanbINbL LMGPOBUX KpaiH WOAO hiHaHCO-
BUX NOCNyT, B YKpaiHi BCe e icHye npobrnema BiacyTHOCTI
(hiHaHCOBOI rpaMOTHOCTI cepef, Macu ykpaiHuiB. 3a Takux
YMOB 1151 KOMMNaHiK, Lo NponoHyoTb nocnyru sk EMC, He-
ob6xigHO BUOyayBaTW YiTKWMIA, HaQiMHWA MeTof BUPILLEHHS
(hiHaHCOBMX NpoGnem Ta NpocyBaTu iHaHCOBY 06i3HaHICTb
npo nepesarun 3aincCHeHHs nocnyr Yyepes 3acobu ElNMC.

LLle ogHa nmepcnekTuBHa iHiLiaTUBa, sika € CKNagoBO
NPOrpecuBHOI cTpaTerii po3BUTKY, — Lie iHBECTULUIT B NTIOACH-
KU Kanitan, nonut Ha sikui byae we Ginbwum nicns 3akin-
YeHHs1 BilHW, WO nepenbadae cnienpauio 3 HaB4aNbHUMU
3aknagamu, nowmpeHHs iHgopmadii npo cepy Fintech ve-
pe3 KoHdepeHUii, 3ycTpivi, napTHEPCTBO 3 Pi3HOMAHITHUMM
opraHizauisgsmm Ta hopMyBaHHSl MOTOKY TanaHTiB y ranysb
Fintech, ocobnuneo po3ymitoum, HacKinbku CUMNbLHO BNMMHYNa
Ha Hei BTpaTa TanaHTiB SK Yepes BiliCbKOBiI Ail, Tak i Yepe3
BiOTiK KBanidhikoBaHMX Noaen 4O iHWKX KpaiH.

€BponercbKi KOMMaHii Ta ctapTanu npobuBaTUMyTh CObI
Wnax B YKpaiHy 3 HOBUMMU igesmy Ta GinbLUO KinbKiCTo
NpoayKTiB, CTBOPOHOYM HabaraTto BinbLly ekocuctemy 3 o-
Ope onnavyBaHNMy pobourMU MicusiMU. Y LIe MOMEHT npu-
NAVBHWIA NOTIK IMOBIPHO 3MIHUTLCS, | pa30OM i3 HOBUMU €BPO-
nencbLKkUMn TanaHTamm BiabyayTbCA NOBEPHEHHSA eBponei-
30BaHMX yKpaiHUiB. He3Baxkaloum Ha NOCUMNEHHS KOHKYPEH-
uii, il HOBUI BMTOK Nife Ha KOPWUCTb YKpaiHCbKMM CMOXuBa-
YaM yepes MiOBULLEHHS SKOCTI NOCMYr Ta OOEepXXyBaHOro
cepsicy 3 60Ky koMnaHin, Wo po3suBatoTb BnacHi EMNC.

CTinkicTb i 3paTHiCTb KoMaHAW KoMnaHii Ao BigHOB-
NEeHHS J03BOSISiE pO3BMBATUCS Aari Ta BiAKpMBATK HOBi PUH-
Ku nig vac BiHKM, WwWo6 obcnyroByBaTy NoTpebu ykpaiHuiB
3a KopAoHoM. Lle 6yno 6 cknagHUM 3aBOaHHSIM Y MUPHUIA
yac, ane 3 obmexeHMMM pecypcamu Ta HEBEMUKNM Nepco-
HanoMm ue 34aeTbCa AyXe BaroMuMm [OCArHeHHsM. [pu
LUbOMYy BapTo 3pobWTU aKkueHT Ha TOMy, L0 came JOCHi-
DPKEHHS PUHKY 1 onepaTuBHE pearyBaHHs Ha 3MiHU Ta Bu-
KINWKKN € TONOBHUMMW iHCTPYMEHTaMu AN JOCATHEHHS Linen
KoMnaHin Ha puHky ENMC, ockinbku gatoTe 3mMory aHanisy-
BaTW CuUTyalilo, pauioHanbHO 3AilcHioBaTM iHaHCOBI
iHHOBaUji Ta CNPUATU PO3BUTKY PUHKY.

Mig vac BinHM Fintech 3amornu HagaTu 3Ha4YHy JonomMory
0OaHKkaM, i CTaBNEeHHSA 40 HUX LUBMAKO Novano 3MiHoBaTUCS:
3aMicTb TOro, wob poarnsaaatu Fintech sk kOHKypeHTiB, no-
Yyana po3BMBaTUCA ides NnapTHepcTBa B iHHOBaUisx. Lle go-
NOMOXe YKpalHCbKMM MignpuveMcTBaM LWBMALLE BUATU Ha
Mi>KHApPOOHWUI PiBEHb, YaCTKOBO LUSIAXOM rapMOHi3aLii 3 eB-
ponencbkMM 3akoHoA4aBCTBOM. licnsi BifiHW yKpaiHCbkuin Bi-
3HeC cTaHe HabaraTo GinbLU iHTEepHaLiOHaNnbHUM.

Mioxin NovaPay, oe komaHAa LlyKae HOBI pilleHHS Ha
ManbyTHe, sKi [O3BONATL OAHAKOBO e(PEeKTUBHO NpaLoBaTth
odriariH i OHNanH € OCHOBOK A5 CTBOPEHHS CUCTEMMU, Y
akin NovaPay Ta ii knieHTn MoXyTb npousiTaTu. MNpautoun
3i 3HAYHOIO KiMbKICTIO ManNux Ta cepeaHix nianpuemMcTB i Be-
NVKNX PO3APIGHNX KNIEHTIB (Ha BigMiHy Big GinbLIOCTI iHLLIMX
ElC), NovaPay moxe ctBopuTn ANs HUX cuHeprito. 3ara-
nbHa mogenb NovaPay nonsrae B Tomy, Wwo6 oTpumaty i
noegHyBaTK Hawkpalli nepeBarm HeobOaHKiB AN KIiEHTIB,
nosTopmBLuKM ycnix Revolut abo ykpaiHcekoro Monobank.
NovaPay nnaHye BMKOPUCTOBYBATK MiLleH3ii Ta TeXHOMOori-
YHi MOXNMBOCTI, abu 3anpoOMNoHyBaTK LWOCh YHiKanbHe Ans
knieHTa (Cockburn, 2023).

CyuacHi MoBinbHi 3aCTOCYHKH, LLO NiATPUMYOTb OCHOBHI
(hiHaHCOBI DyHKLIi, Mae nepeBaxHa BiNbLLICTb BEMUKMX YK-
paiHCcbkux 6aHKiB. MinbAOH KIIEHTIB y NepLunii pik pobotn —
Taki pe3ynbTaTy cepep ykpaiHCbkux HeobaHkiB MaB Xiba Lo
ycniwHun Monobank. 3apa3 npoekT, Wo 3anycTuBCcH B
2017 p., Haniyye 6nmn3bko 7,2 MAH KnieHTIB. Y nocnigos-
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HWKIB, LLO TAKOX HamMararTbCa KOHKYpyBaTW B iIHTEPHET-MONi
3a MOMoAy ayauTopilo, CKPOMHILWi nMokasHuku: Sportbank,
wo npautoe 3 xoBTHA 2019 p., mae 600 000 kopucTyBauiB,
Izibank — 6rm3ebko 300 000 kopucTyBadiB 3a ABa 3 NOMOBU-
HOl pokn pobotu. Y 2021 p. A0 Ui€i kKOropTu OoenHaBCs
NPOEKT, Lo Mae cxoxuii 6ekrpayHy i3 NovaPay. "bBaHk Bnac-
Hun PaxyHok" (BBP) — cninbHuin fintech-cepsic mepexi
"Cinbno" Ta "baHky BocTtok". Ak i NovaPay, BBP Takox uji-
NUTBLCS B MIMbAOHHY ayAMTOpilo, PO3PaxoByoun 3anydmTn
1,5 MIH  KNIEHTIB OOHOMMEHHOI MporpamMy  NOsiNbHOCTI
"Cinbno". mobanbHa uinb — 3 MAH KnieHTiB. PesynbTat
CTaHoM Ha cepeguHy TpasHsa 2023 p. — 250 000 kopucTy-
BauyiB Ha PUHKY BUCOKOI KOHKypeHLUIi (y ramaHui y cnoxw-
Baya 3-5 iHWNX KapToK), TOMY AOCATHYTO Hacamnepes 3a-
BASIKW aKTUBHI MapKeTUHIOBI cTpaTerii.

HoBomy rpasuto Moxe ByTu cknagHo NpodbuTUCS Kpisb
TakMh HacuyeHunm puHok, npote NovaPay crtapTye He 3
Hyns. 3a cNMHOK KOMMaHii — NosiNbHICTE Ao 6peHaa "Hosoi
nowTn" | KOpUCHICTb nocnyr. [lepwumn KnieHTamm
Monobank 6ynu gimpxuTan-knieHTn ykpaiHcbkux 6aHkiB, a
y BBP — Bci, xT0 ntobutb cynepmapkeTtn "Cinbno". OgHak
nve HasBHICTb BeNUKOI KnieHTCbKoi 6a3n y cnopigHe-
HoMy 6i3Heci He rapaHTye pesynbTaTt, HaWronoBHiwe Yy
CTBOpPEHHI HeobaHKy — poboTa 3 LiNnbOBOK ayauTopiEto i
OlopKeT Ha akTUBHUI MapKeTUHT, 9Kk Byno peanisoBaHo Ha
npuknagi Monobank 4n BBP.

PosrngHemMo Takox cTpaTerilo 3pOoCTaHHA OOHOro 3
HanycniwHiwnx HeobaHkiB Revolut. Moro opHoMMeHHUI
"rnobanbHuii chiHaHCOBUIA cynepaooAaTtok” cTaB HaWLiHHI-
WwMM cTaptanom BenukoGputaHii nicns ouiHioBaHHA B
24 mnpa dynTiB ctepninris / 33 mnpa gon. CLIA, wo po-
OUTb 110ro GinbLU LLiHHUM, HiXX Aesiki eBponeincbki 6aHku. Ma-
toun noHag 15 MNH KopuCTyBayiB i MOCTiNHE 3pOCTaHHs,
Revolut BuainseTecs cepea TpaguUinHoi ranysi sik umgpo-
BUIA OaHKIBCbKMIA JodaTok (abo HeobaHkK), Sk 30cepemky-
€TbCA Ha OCHOBHOMY MPOAYKTi 1 € NMPOCTUM Y BMKOPUCTaHHI
6e3 NpnxoBaHMX MraTexis. |HWKYMK cnoBamu, BiH NPOMOHYE
npocTy Ta eeKTUBHY anbTepHaTUBY TpaauuinHOMy GaHKy.
OcobnuBo ujkaBum y Revolut € Moro MmapkeTUHroBuiA Migxia.
OpieHTytouncb Ha kopucTyBada, OpeHa nparHe NepeTBopUTH
KnieHTiB Ha 3axucHuKiB bpeHay, noro ambacagopis. Lie gono-
marae Revolut BukopycToByBaTh OgHY 3 HANCTapiWWX i Han-
HaginHiLWMX bopM NPOCYBaHHA — peknamy i3 BYCT B ycTa.

[aBaliTe NOAMBMMOCH Ha iXHK arpecuBHy MapKeTWH-
roBy CTpaTerito 3pOCTaHHS | TaKTUKy, ski 3pobunu noro oa-
HUM i3 HanWBINbWNX peBontoLioHepiB y hiHaHCOBIN ranyasi
(O'Brien, 2023). ixHs HamnepLua cTpaTeris nonsarana 8 Tomy,
W06 3any4uTn skoMora binbLue KopucTyBadis, W06 3pobuUTK
TpaH3aKLilo NnpyvHariMHi Ha 5 eBpo, 6e3 BUKopuCTaHHSA Map-
KETMHIroBUX IHCTPYMeHTIB. IM e siBHo Baanocs, i Tomy niar-
BepAXeHHSAM € ixHi 100 TUC. KOPUCTyBauiB NPOTATOM POKY
poboTW, 3pOCTaHHS SKUX TiNbKU NPUCKOPOBANocs A0 nova-
TKy naHgemii B 2020 p., KOnu KinbKiCTb KOPUCTYBaYiB BXe A0-
carHyna 12 mnH. lMicng gogasaHHA psagy HOBWUX MPOAYKTIB i
BMXOZY Ha HOBi puHKK (30kpema 3aBasiku Crypto, sikuii 6yB ro-
NOBHWUM pyLUieM 3pocTaHHsA komnaHii) aoxig fintech-komnanii
3pic Ha 130 % y nepwiomy kBapTani 2021 p. KnieHtcbka 6a3a
carHyna xe 15 MnH. JIOHOOHCbKa KOMMaHisi nepeTBopro-
€TbCA Ha "cynepaoaatok” — Micue, Ae CnoXuBadi 3MOXYTb pPo-
OUTK MOKyMKW, NMOJOPOXYBaTW, NNATUTU Ta CMiflkyBaTUCA B
OQHOMY MicCUj, LLO € Lle OOHMM O0Ka3oM aMOiTHOI cTparterii
pO3BUTKY KOMNaHii. HesBaxatoun Ha rnmobanbHe po3LUMpeHHS
Ta JofaBaHHS He3niYeHHNX HOBUX MPOAYKTIB i nocnyr, cTpa-
Teris 3poctaHHs Revolut okynaetscs.

Ockinbku KOHKYpeHLisi B cepeoBuLLi HeobaHKiB 3arocT-
PIOETBLCS, TO NPOBIAHI LUMpPOoBI GaHkM GoptoTbecsa 3a Hanbi-
NbLUY YaCTKy PWHKY i NpUCyTHicTb, ToMy CLUA € HacTynHo
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MeToto Ansa Revolut, akuii 3aTbMaproe CBOIX KOHKYPEHTIB ce-
pea npoBiaHMX HeobaHkiB B €Bponi Monzo Ta N26 woHain-
MeHLe B 4 pa3n 3a piBHEM A0XO0AiB Ta KifIbKICTHO KOPUCTY-
BauiB. Revolut Boanocs nigHATUCA Ha BEPLUMHY PUHKY MODI-
nbHOro GaHKiHry, 3pobuBLUM peBoOMLil0 B 0COOMCTUX (i-
HaHcax i CTaBLUKM cynepaoAaTkom Afist MiflbMOHIB KOPUCTY-
BauiB (Revolut's Growth Strategy Explained, 2021). OcHoBa
ctpaterii Revolut — gyman macwrabHo, noynHam 3 Manoro
Ta Wweunako macwrabynca. 3anywenni 'y 2015 p. Ak gogaTok
Ons rpowoBux nepekasis, Revolut nponwos cBin "gosrumn
wnsx" 3a gyxe ctucni TepmiHn. OCHOBHUMM CTpaTeriyHMmMm
Hanpsimamu Oyno HanoBHeHHS Gi3Hec-nopTdenst pisHUMU
cepsicamMu i po3LLNPEHHS reorpadpivyHOT MPUCYTHOCTI, WO A0-
3BOMUMIO CTaTW OfHWM i3 nigepiB Ha puHKY HeobaHkiB
(puc. 5). 3rigHo 3 NnporHo3amu 06cAr iXHLOT KMIEHTCBKOT 6a3un
Moxxe gocartm 20 mnH Ao kiHus 2025 p. MacwTabu Bpaxa-
10Tb, @ 3a HAasABHOCTI e(peKTUBHO chopmOBaHOI cTpaTerii po-
3BUTKY Taki ycrnixy Moxe gocsrtn 6yab-sika EMC. OcHoBHUM
cTpaTeriyHum pieHHsaMm Revolut ona weuakoro 3anyyeHHst
KnieHTiB 6yno HM3bka koMmicis 0OMiHy Npu nnaTtexax B iHO3e-
MHilA BantoTi, Wo, 6e3CyMHIBHO, 3Ha4YHOK MIPOH CMPUSNO ak-
TMBHOMY PO3BUTKY Ha CTafil BUBEAEHHS NPOAYKTY Ha PUHOK.
HacTynHum kpokom Gyno wBuAaLLMMY TEMNaMU HanoBHEHHS
HOBMMW cepBicaMn Ta npogyktamn GisHec-nopTdens.
Revolut, Ha BigMiHy Big iHWMX HeobaHkiB, obpana iHWWN
LWNax OO OTpMMaHHs GaHKIiBCbKOI nileHsii Ta 3aebinbLioro
npautoe B pi3HMX KpaiHax 3a MiLeH3iet0 Ha eNeKTPOHHI MPOLLi.
Crparteria reorpadivHoi ekcnaHcii gossonuna Revolut go-
CUTb Nerko i Weuako mactabyBaTy CBOi NpodykTV Ta one-
pauii B Aekinbka KpaiH, Lo Cnpusano CTBOPEHHIO BENMYE3HOT
knieHTcbkoi 6a3u B noHaa 35 kpaiHax (Revolut | Neo-Bank
Strategy Deep Dive. Complimentary Research, 2020).

PosrnsaHemo caktopu ycnixy ctpaterii Revolut. OgHieto
3 NpUYKH, YoMy goaatok Revolut ctaB Takum ycnilwHWUM, €
MOro 3pyyvyHuin amsanH. [logaTok NpoCcTUin y HaBirauii Ta 3a-
Oesnevye GesgoraHHM OocBig Ansa kopuctyBadiB. Okpim
Toro, Revolut nponoHye Winogo6oBy NiATPUMKY KNiEHTIB Ye-
pes cBili 4oAaToK, Lo AOMOMOrfo CTBOPUTY OOBIpY KOpUc-
TyBauiB. LLle ogHuM BaxxnmeumM dakTopom ycnixy Revolut sk
cynepaonaTtka € LuMpoka nponosuuis psay iHaHCOBKX Mo-
cnyr. floaatok Hagae Taki pyHKuii, Sk 06MiH BantoTu, Topri-
BMS KPUNTOBAMOTO, IHCTPYMEHTU BrHoXKEeTyBaHHSA Ta cTpa-
X0Bi nocnyrn. Hagawoun Ui nocnyrn Ha ofHin nnatdopmi,
Revolut ctaB eguHnm micuem ans Beix iHaHcoBMX NoTpeo.

Revolut akTMBHO BUKOPUCTOBYE MapKeTUHIOBI iHCTpyMe-
HTW B couianbHUX Mepexax Ansi CTBOPEHHSI MO3UTUBHOIO
iMiZKy cBoro GpeHnay Ta 3anyyYeHHst HOBUX KOpPUCTyBauiB.
KomnaHisi BUKopucToBye KpeaTuBHUIA Ta NpMBabnmMBuMiA KOH-
TEHT Ha nnatdopmax couianbHUX Mepex, Takux K "lHcTar-
pam" i "®ericbyk", Wob niagBMLWNTY BRi3HABaHICTb OpeHay Ta
oxonutu Hoey ayauTopito. Okpim Toro, Revolut BukopucTo-
ByBaB PR-kamnaHii 3 BigoMMMu nogbmu, o6 0XonmuTn HOBY
ayaqTopito Ta npocyBaTtu CBOI NOCAYru.

HopaTtkoBo Revolut peanisyBas anroputMmu MalLUMHHOIO
HaBYaHHS, W06 HagaeaTW nNepcoHanizoBaHi pekomeHgauii
cBOiM kopucTyBadaM. Lli pekomeHpauii 6a3ytoTbes Ha Mo-
Aensx BMTpaT KOPUCTYyBadiB, iCTOpIi TpaH3akuin Ta iHWnx
dakTtopax. Hapatoum nepcoHanisoBaHi pekomeHaauii,
Revolut cTBopuB GinbLl NpruBabnmBuii 4OCBIA AN CBOIX KO-
puCTyBadiB i 3a0X04yBaB iX BUKOPUCTOBYBaTW Nporpamy ya-
cTiwe. Takox Ansi 3a0X04YEHHS KOPUCTYBaYiB 3apeecTpyBa-
TMCS Ta BUKOPUCTOBYBaTK nporpamy, Revolut nponoHye psg
3HWKOK i aKuin. Hanpuknag, koMnaHisi nponoHye 6e3koLTo-
BHUIA OOMiH BanoTh ANs HOBUX KOPUCTYBaYIiB i 3HWXKKU Ha
nocnyru npemiym-knacy. Lli peknamHi akuii gonomornu 3a-
y4nTn HOBMX KOPUCTYBauYiB 4O Mporpamy Ta CroHyKaTu ix
kopuctysaTtucs ii nocnyramu (Samuel, 2023).
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Puc. 5. Po3swmpeHHs KnieHTcbkoi 6a3u Revolut

[xepeno: cknageHo aBTopaMu Ha ocHoBi iHdopmauii 3 Revolut | Neo-Bank Strategy Deep Dive. Complimentary Research, 2020).

MigBoasyM NigcyMKW NOPIiBHANBHOIO aHani3y KOHKYpeH-
THUX CTpaTeri yKpaiHCbkMX Ta MixHapogHux EMNC, BapTo
3a3Ha4unTK, Lo OCHOBHA yBara Gi3Hecy 3ocepe)eHa Ha po-
3BUTKY MPOAYKTIB Ta cepBiciB, 36inblueHHs reorpadii nok-
pUTTH, @ TakoX Ha arpecuBHOMY 3pPOCTaHHi KMNiEHTCbKOI
6a3n. 3aranbHa xapakTepucTvka i MOPIBHAHHA cTpaTerin
NovaPay Ta Revolut npeacraeneHi B Tabn. 1. 3ayBaxumo,
o obpanHui Tun crpaterii 3a SPACE-ananizom 3anexuTb

Hacamnepeq Big etany po3sutky EMNC. 3okpema, Ha eTani
3anycKy Yn BUXOAY Ha HOBi PUHKWM KOMMaHii BUKOPUCTOBYIOTb
arpecuBHy CTpaTerito, a AN NoAanbLIOoro 3poCTaHHs nepe-
NalTOBYTLCA Ha KOHKYPEHTHY cTpaTerito, sika nepenba-
Yae MapKeTUHroBi aKTUBHOCTI Ta BAOCKOHANEHHS NPOAYKTIB.
OBOpOHHY cTpaTerilo BUKOPUCTOBYIOTb BUHSATKOBO 3a TakuXx
CKNagHUX PUHKOBUX YMOB, SIK BillHa YK pi3ke nagiHHA PUHKY
3 MeTo 36epexeHHs GisHecy Ta KrieHTCbKoi 6a3u.

Ta6bnuys 1

MopiBHANLHUI aHani3 cTpaTerii yKpaiHCbKMX Ta MiXkHapOAHUX pilleHb Ha puHKy EMNC

Twn cTparerii
3a SPACE-aHanizom

NovaPay

Revolut

CTparerisi, W0 BUKOPUCTOBYETLCA Y NPOLECi BUXOZY Ha
MiKHapPOAHI PUHKM 3aBAsIKM (DOPMYBAHHIO HOBOTO
noparka, KMl NPOMNoHYe 3pyYHUIA cnocib BUpILLEHHS

OcHoBHa cTparTeris ans Revolut. Mpu ubomy
OCHOBHOK METOH CIYrye 3axXOnneHHsi

"HoBa nowta" € OCHOBHOK 30HOI0 3POCTaHHA B YKpaiHi

ArpecusHa LLIMPOKOrO crekTpa (PiHaHCOBMX NOCNYT ANsi CNIOXMBaYIB, g . S .
- " MaKCUMarnbHOI KiMbKOCTi CMOXMBAaYiB i HOBUX PUHKIB
cTpareris o nepebysatoTb B KpaiHax €sponu. PakToOpoM BXOAY € :
N P - ] ) 36yTy (3okpema CLUA) yepes npuBabnusi npoayKTu
BEenuKa KinbKiCTb YKpaiHUIB, siKi BUMYLLEHO NepeMilLeHi 3a ) N
. Ta cepBicU, a TaKoX 3pyYHUIA JOAATOK
kopgoH. NovaPay nnaHye 3anyunTw ix gns
MacluiTabyBaHHs1 6i3Hecy B rnobanbHOMY BUMIpI
Crpareris, WO BUKOPUCTOBYETLCS HA YKpaiHCbKOMY puHKY | CTparteris, Lo BUKOPUCTOBYETHLCS Ha 3aXOMNeHnx
KoHkypeHTHa 3aBAsiKM BMUCOKIN NOANBbHOCTI Ta 3HaHHI0 bpeHay "HoBa puHkax i nepeabavae poswmpeHHs GisHec-
cTpareria nowTa". Mponosuuis nocnyr 6e3nocepedHbO ANS KNIEHTIB | nMopTdens yepe3 po3BUTOK HOBUX MPOAYKTIB Ta

cepsgiciB, POpMyBaHHS NOSAMNbLHOCTI Y CNOXMBaYiB

OGopoHHa cTpaTeris

Llen Tun ctparerii Bukopuctosysascs nuwe B 2022 p.
nicnsi noyaTKy NOBHOMAacLUTabHOro BTOPrHEHHS pd,

KON OCHOBHUI GOOKYC AiSANbHOCTI 3MICTUBCS

Ha NigTPMMKY Ta HanaroXyBaHHs onepauinHux Npouecis,
a TaKoX YTPMMaHHsi piHaHCOBOI CTabiNbHOCTI

Hemae o3Hak BukopuctaHHs anst EMNMC

KoHcepBaTuBHa
cTparTeris

Hemae o3Hak BukopucTaHHst ans EMNC

Hemae o3Hak BukopuctaHHs ans EMC

[xepeno: cknageHo aBTopamu.

ArperysasLumn ocBif i nigxoan Ao popmyBaHHsA cTpaTte-
M YKpPaiHCbKMX i MiDXKHApPOAHUX pilueHb Ha puHKy ENMC, mo-
XHa cpopmyBaTV MexaHiam dhopmyBaHHs Ta 3abesneyeHHs

ISSN 1728-2667 (Print), ISSN 2079-908X (Online)

KOHKYpeHTHux cTpaterin ansa EMNC, 0CHOBHY CyTHICTb SKoro
npegcTasneHo Ha puc. 6.
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Mogaeni opmyBaHHA KOHKYpPEeHTHUX cTpaTerii EMNC

CrparteriyHa meTa

DOpMYBaAHHA CUABHUX NO3MLIM KOMNAHIT Ha PUHKY, PO3WMPEHHA KNiEHTCbKOI 6a3u Ta 36inbwenHa npubyTky

MpPUHUMNK CTpaTeriyHoro NnaHyBaHHA

KnieHToOpieHTOBaHICTL

EPeKTUBHICTL BUKOPUCTAHHA
diHaHcosux pecypcis

Opi€HTOBAHICTL Ha PO3BUTOK
PUHKY

BanaHc MiX KOPOTKOCTPOKOBUMM Ta
AOBroCTPOKOBUMM UiNAMM

3aBAaHHA

Po3BUTOK NpPoAyYKTiB AnAa
cnoXusauis Ta gna
GisHecy

Po3wwupeHHs reorpadii
NOKPUTTA cepsicis

36inbWeHHA YacToTH
BUKOPUCTaHHA NOCAYramu
(BMwe 3any4eHHA KnieHTIB)

dopmysaHHA NapTHepCTsa i3
6aHKIBCOKMMM CTPYKTypamm

O6’ekTu Ta cy6’eKTH, AKI BNAUBAIOTL HA NpoLuec opMyBaHHA KOHKYPEHTHUX CTpaTerii

Knientu cepep
cnoXXusavis Ta cepen
6isHecy (npu B2C Ta B2B
mopgeni)

KOHKypeHTH, 30Kkpema ix
NPOAYKTH, cepsicu Ta
KOHKYPEHTHI nepesaru

bBaHKiBCbKi ycTaHOoBM, AKI
MOXYTb BUCTYNATH y poni
napTHepis Ta NiAPAAHUKIB

TexHiuHi Ta diHaHCOBI MOXKAMBOCTI
6isHecy, wo nponoHye ENC, wo
BNAMBAE HA NOTEHUiaN PO3BUTKY
cepsicy 8 ManbyTHboMmy

IHCTPYMEHTM Ta 3aco6U, WO BUKOPUCTOBYIOTLCA NpU GOpPMYyBaHHI cTpaTerii

LocnipKeHHn cTany
PUHKY, CNOXUBaYis,
KOHKYPEHTHOro
OTOMEHHA TOWO

AHani3 BHYTPIiWHIX Ta
30BHIWHIX 4aHMUX 3 METOIO
NOCTaHOBKM Uinen Ta subopy

cTparerii IX AOCArHEeHHA

IMNAemeHTaUif MAaWUHHOro
Has4yaHHA Ta Data Science ana
NOLWYKY NPUXOBAHMUX 3HAHb B
AAHUX Ta BUABNEHHA WAAXIB
nigsuwWweHHn eGeKTMBHOCTI
GisHecy

PerynapHa 38iTHICTb Ta MOHITOPMHT,
BMKOPUCTOBYIONM IHCTPYMEHTH
Business Intelligence Ta
iHTepakTusHux gawbopais

MnaHyBaHHA Ta NPOrHO3yBaHHA K/NKOYOBUX NOKAa3HUKIB BisHecy

OuikyBaHa KinbKicTb
KNieHTiB

YacTKa pUHKY B KOXXHOMY
perioHi npucyTHocTi

AoxigHicte

AHani3 i onTumisayisa euTpar Ha
po3pobKy i NiATPUMKY cepsicis

Puc. 6. Mopeni chopmyBaHH# i 3a6e3neyeHHs1 KOHKYPEeHTHUX cTpaTerin ansa EMNC

ﬂ)Kepeno: CKnaaeHo aBTopamMu.

Ouckycis i BACHOBKK

Po3sutok EMNC i MmoxnueicTb onnatu 6aHKiBCbKMMM Kap-
Tamu, MOBGINbHUMKU JofaTkamy AIACHO BaXknuvBi SIK ANst Cy-
YacHOro crnoxuBaya, Tak i 4ns 6i3Hecy, OCKiNbK1 CTBOPIOOTh
psa nepesar. Taki TeHAEHLUT CNpUsAOTbL aKTUBHOMY PO3BU-
TKy anbTepHaTUBHWX crnocobiB 6e3roTiBKOBUX MnaTexiB —
6e3 BMKOpMCTaHHA TepMiHaniB Ta NNaTikHWUX KapTok, CTBO-
peHHs HoBux ENMC, ki B ymoBax BUCOKOrO PiBHSA KOHKYpPEHLi
MaloTb hopMyBaTH CBOI €PEKTUBHI MapKETUMHIOBI CTpaTerii.
3 MeToH 3anyyeHHs BinbLIOT KiNbKOCTi KNIEHTIB ANst BUKOPW-
CTaHHSA NNaTiKHUX TEXHOOTiN HeobXiAHO: MPOBOANTM iHGO-
pMyBaHHS CNOXUBaYiB Npo nepeBarn 6e3roTiBKOBMX Nnare-
XiB; popmyBaTh hiHaHCOBY rPaMOTHICTb HaceneHHsi; BOOC-
KOHarBaTh CUCTEMY 3aXUCTY KOLUTIB (Pi3U4HUX Ta opuau-
YHMX OCi0; MoKpallyBaTh AKICTb OBCMYroByBaHHS KIEHTIB;
po3pobnATK akTyanbHi NpoAyKTw, WO BigNoBiAalTb NnoTpe-
06aM UiNboBOiI ayanTopii; BAOCKOHAmOBATN TEXHIYHI Xapak-
TEPUCTUKM MPOAYKTIB, @ TakoX BUXOAWTW Ha iHLWi PUHKA 3
MeTOH MacLuTabyBaHHS CepBICIB.

ISSN 1728-3817

3anponoHoBaHWiA MexaHiaMm ¢opMyBaHHSA | 3abesne-
YeHHS! KOHKYpeHTHWX cTparterin anst EMNC okpecnioe meTy, oc-
HOBHI NPVHLIMNM | 3aBAaHHS, @ TaKOX iHCTPYMEHTHM Ta 3acobw,
SIKi JOPEYHO BUKOPUCTOBYBATU B NpoLieci po3pobku cTpaTterii
Ans ykpaiHcbkux i mixkHapogHux ENMNC. MNpu uboMy Takox fo-
peyYHo nepenmati AOCBIA YCMilHUX KoMnaHin y cdepi EMNC
Ta CyMiKHMX ranyssx, 3okpema HeobaHkiB Monobank um
Revolut. Ycnix Revolut sk cynepgonaTtka € pesynbtaTtom Moro
3pY4YHOro Au3aiiHy, acopTUMEHTY hiHaHCOBUX MOCNyr, Map-
KETMHIOBOI CTpaTerii B CoLianbHUX Mepexax, nepcoHanisosa-
HUX pekoMeHAaLjn, a TakoX 3HWKOK i akuii. IHWi 6peHan mo-
XYTb BUUTUCA Ha cTpaTeriax umdgposoro mapkeTuHry Revolut
i 3anyyaTy nogibHi iIHCTPYMEHTM A0 CBOIX KOHKYPEHTHUX CTpa-
Terin. Jocniamewm poceig Revolut Ta iHWKX nigepiB puHKy,
pekoMeHA0BaHO PO3rMAHYTU Taki Niaxoon LWoAOo BUKOPUC-
TaHHS iX Y BMACHMX CTpaTerisx :

e 30CepepKeHHs Ha B3aEMOAii 3 KOpuUCTyBa4eM Luns-
XOM CTBOPEHHSI Ta MOCTINHOro BAOCKOHANEHHs A0AaTKiB,
SKMMUW NEerko KepyBaTuCh i Ski 3abe3neyvytoTb NMO3UTUBHUIA
[OCBIg 418 KOPUCTYBaviB;
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® PO3LUMPEHHS HOBMMU abo BAOCKOHANEHWMWU NpoaykK-
Tamu bisHec-nopTdenis ans 3abesneyeHHs NoTped KNieHTIB
y "eanHomy micui";

® BUKOPUCTaHHS KPEaTUBHOIO Ta 3pYy4HOrO KOHTEHTY Ha
nnatgopmax colianbHUX Mepex, NiaBULLEHHS Ni3HaBaHHO-
CTi OpeHay Ta 3anyyeHHsi HOBUX KIIEHTIB;

e BMPOB3aKEHHS anropuMTMiB MaLUMHHOTO HaBYaHHS,
wo6 HagaBaTK NepcoHanisoBaHi pekoMeHaauii cBoimM Kopu-
cTyBayaMm Ans CTBOPeHHs BinbLw npneabnueoro gocsigy Ta
36inbLUeHHs1 NPpMOYTKIB KOMNaHIT;

® pPO3pPOBUTM FHYYKY NPOrpamMy 3HWXKOK Ta akLin Ans 3a-
NyYEeHHS HOBUX KOPUCTYBaYiB i CNOHYKaTH iX YacTilue Kopu-
CTyBaTUCH Pi3HUMM NOCyramu.

AKTVBI3aLis NPOAYKTOBUX NPONO3MLi i KNIEHTOLEHTPUY-
HICTb € OCHOBOI YCMILUHWX MapKeTUHroBMX cTpaTeriv, SKi
OOPEYHO IMNNeMeHTyBaTh Ans YKpaiHCbKUX Ta 3aKOPAOH-
HUX pileHb y ccpepi EMNC.

MNpoBeaeHe AOCMIAXEHHS € NPOAOBXKEHHAM HaLUMX Mo-
nepegHix gocnimxkeHb ykpaiHcbkoro puHky ENC, wo npea-
ctaBneHi y (BombBa4, 2021; BonbBa4y, & 3aToHaupka,
2021), a TakoX € AOMOBHEHHSIM A0 HayKOBUX AOCHATHEHb iH-
LUMX BYEHMX, WO npautooTb y ranysi EMNC. PesyneTtatn go-
CRiIKEeHHSI MICTATb TEOPETUYHY Ta NPAKTUYHY LiHHICTb, OCKi-
TNbKW OKPECToTb 0COONMBOCTI Ta LWNSAXM (POpMYBaHHS i 3a-
6e3neyveHHs KOHKYPEHTHWUX cTpaTerin K Ans YKPaiHCbKWX,
TakK i 4nsa 3aKOpOOHHMX pilleHb Ha puHKy EMC. Mnobanisauis
Ta eKOHOMIYHa iHTerpauia NnpMBoAMTbL OO iHTepHauioHani3a-
Lii 6i3HeciB Ta EMNC 30kpeMa, Lo BUMarae BUBYEHHS SIK J10-
KanbHOro, Tak i MbxHapoAHOro Aocsiay.

Ak HanpsMKn MarkbyTHIX 4OoCNiAXeHb BapTO OKPECUTM
BMBYEHHSI aHaniTuyHoro 3abe3neyeHHs onepauiiHoro
dyHKuioHyBaHHA ENC, pos3pobky cuctem nigTPUMKM
NPUAHATTA pilleHb NS NigBUWEHHA pe3ynbTaTUBHOCTI
AisinbHOCTI 6isHecy.

BHecok aBTopiB: TeTsiHa 3aToHaubka — KOHUenTyanisauis,
eMnipnyHe JOCMiMXEHHSs, aHani3 mpkepen, nigrotoska ornsay nire-
paTypu abo TeopeTUYHUX 3acaj, OOCMiIXEHHS, HaNucaHHsa Ta pe-
paryBaHHs; OneHa BonbBay — metogonorisi, nporpamHe 3abesne-
YeHHs, dhopmarnbHui aHanis, 36ip emnipuyHMX AaHux Ta ix Baniga-
Lis, aHania mxepen, nigrotoBka ornagy nirepatypu abo TeopeTny-
HUX 3acaf OOCHIAXEHHS, HanUCaHHs Ta peJaryBaHHs.
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MODEL OF PROVIDING COMPETITIVE STRATEGIES FOR UKRAINIAN EPS SOLUTION

Background. Electronic payment systems are becoming an important component of the country’s economic development, which leads to
increased competition for consumers among companies that offer financial services. The purpose of the study is to analyze and develop
recommendations for the formation of competitive strategies by financial companies in the market of electronic payment systems. The object of the
research is the processes of development and competition in the EPS market, the subject of the study is a set of theoretical and methodological
principles and applied tools for the formation of competitive strategies in the EPS market in Ukraine.

Methods. In accordance with the purpose of the research, using methods of analysis and synthesis, as well as the methodology of SMART
and SPACE analysis for setting goals and forming a strategy, a study of the state of the EPS market in Ukraine was conducted, and key vectors of
future development were outlined using the example of EPS NovaPay, and a successful strategy of the neo-bank Revolut was analyzed and
recommendations were formulated to ensure competitive strategies of Ukrainian solutions on the EPS market.

Results. The important place of non-bank payment systems at the current stage of market development is shown. Using SMART- and
SPACE-analysis approaches, the article presents a description of the goal-setting process for EPS, provides examples of goal-setting that meet the
5 criteria of such an approach, and also presents an analysis of strategies for Ukrainian and international EPS. The results of the study outline the
main directions of the development of EPS on the Ukrainian and international market using the example of the Ukrainian EPS NovaPay, and also
present recommendations for Ukrainian EPS solutions, focusing on the strategy of neobanks, in particular Revolut.

Conclusions.Amechanism for forming and ensuring competitive strategies for EPS is proposed. The theoretical and practical value of the
study lies in the contribution to the mechanisms of forming effective strategies for achieving and consolidating strong positions of EPS in the market.

Keywords : electronic payment system (EPS), marketing strategy, strategic planning, competitive strategies, market of electronic payment
systems.
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IHCTPYMEHTU EKOHOMIYHOIO AHANI3Y AnNA OUIHIOBAHHA EQEKTIB
HA KOHKYPEHLIIO Bii 3ACTOCYBAHHSA NPAKTUK LIIHOBOI AMCKPUMIHALLII
Y ®OPMI 3HNXOK

B cTyn. AkmyanbHicmb 4ybo20 O0C/iOKeHHs1 nosisizae 8 HeobxioHocmi po3kpummsi eghekmie yiHoeol duckpumiHayii ma ix-
HbO20 8M/IUBY Ha KOHKYPeHUito ma cycninbHuli 0o6pobym. Memoro docnidxeHHs1 € cucmemMamu3ayisi eKOHOMiYHUX iIHCMpPYMeH-
mie Ans oyiHr8aHHSA YyiHoeoi OucKpuMiHayii, 30KpeMa 8 KoHmexkcmi HaGaHHs 3HUXOK. O6'ekmom docnidxXeHHs1 aucmynae yiHoea
duckpumiHayisi, 30kpema 8 KOHmMeKcmi HalaHHs1 3HUXOK, sIKy eUKOpucmoasyromb Ha PUHKy. [Ipedmemom docnidxeHHs1 € eKOHOMi-
YHi iHcmpyMeHmu Onsi oyiHrO8aHHS MPo- ma aHMUKOHKYpeHmHux eghekmie yiHoeoi QucKpumiHayii y euansadi 3HUXOK.

Me Toawn. [Jna docsicHeHHs1 mocmassieHOi Memu euKopucmosysarsnucsi 3a2aslbHoOHayKoei ma cneyianizoeaHi Mmemodu, 30K-
pema aHari3 cy4acHol slimepamypu 3 KOHKYPeHMHOo20 fpaea ma eKOHOMIKU, a MaKoX piuleHb KOHKYPeHUiliHuUx op2aHie ma cydie.
Memo0 aHanizy ma cunme3sy 3acmocogyeascsi 0J1s1 y3a2aJilbHeHHs1 ma Knacudgikayii iHcmpymeHmis.

Pe3ynbTarTtu. [JocnioxeHHs noka3ano pi3HOMaHimMHi eKOHOMIiYHi iHcmpymeHmu Ans1 oyiHroeaHHs eghekmie yiHoeoi duc-
KpuMiHayii, a came: mecm Ha criieeiOHOWeHHS uyiHuU ma aumpam, mecm Ha 0OHaKo80 egheKMmuU8HO20 KOHKypeHma, mecm Ha eghekm
emsi2yeaHHsl, mecm Ha HasaHMa)KeHHs1 HO8020 y4YacHUKa PUHKY, mecm Ha do6poeginbHy empamy npubymky ma iHuwi.

B 1 c H 0 B k u. 3acmocyeaHHs yux iHcmpymeHmie y koMmnekci 0038071sie po3pPi3HAMU MpPo- ma aHMUKOHKYPeHMHY noeediHKy
KomnaHil. Baxnueo o6upamu iHcmpymeHmu 3 ypaxyeaHHsIM KOHKPeImHo20 eunadkKy ma ropucOukuyil, ujo6 yHUKHymu HadMipHux
obmexeHb npoepam JossIbHocMmi. 3pocmaroda posib Yugpoeoi eKOHOMIKU ma malilbymHe YyreHcmeo YkpaiHu e €eponelicbkomMy
Coto3i pobnissimb ye docnioxeHHs1 akmyasibHUM i ea)ksiueum O No0asibuio20 Po38UMKY KOHKYPEHMHOI nosimuku.

Kno4yoBi cnoBa: yiHoea duckpumMiHayisi, 3HUXKU, KOHKYPeHUisl, aHMUKOHKypPeHMHi eghekmu, eKOHOMi4Hull aHasi3, eghe-

KmueHicmab, cycninbHuli 3o6pobym.

Bctyn

AkmyanbHicmb docnidxeHHsi. [MuTaHHsS 3acTocy-
BaHHsI €KOHOMIYHOro aHanidy AN BU3HAYEHHS aHTUKOHKY-
PEHTHUX edeKTiB LiHOBOI AMCKpUMIHaLii 0cobnMBo akTyarb-
He B EKOHOMIYHMX Ta pUANYHMX NyGnikalisx oCcTaHHbLOro
OecaATUniTTA. SHWXKKKM, SIK OOUH i3 BapiaHTiB peanisauii LiHO-
BOi AUCKpUMIiHaLii, NpOTArom TpMBanoro nepiogy 3HaxoasiTb
3aCTOCYyBaHHS y cdhepi TOpProBenbHOi NpakTukn. Ha nepuni
nornsg, BOHW, 3aaeanocs 6, cnpusaoTb NO3UTUBHOMY edhek-
Ty, @ caMe, 3HWXKEHHIO UiH Ana crnoxuBadiB. [MpoTe aHanis
pilleHb KOHKYPEeHUiMHMX BIOQOMCTB Y CBITi CBiAYMTb NpO Has-
BHICTb 3HAYHOI KifTlbKOCTi NPUAHSTUX PilleHb, B OCHOBI SIKUX
NEeXUTb TEOPETUYHA OOI'PYHTOBaHICTb HEraTUBHOIO BMIMBY
BMKOPUCTAHHSI 3HWXKOK Ha KOHKypeHLUilo. HesBaxawum Ha
NOTEHUiMHI aHTUKOHKYPEHTHI Hacniaku Takoi NpaKkTuKK, Haa-
MipHe NpaBo3acTOCyBaHHA Yy Ll cdpepi MOXe CnpUYMHUTY
e GinbL 3HAYYLLMA HEraTUBHUIA BNAUB Ha CYCMiNbHUIA O0-
OpobyT cycninbCTBa, MOTVBYIOYMN HaBITb HEAOMIHYHOUMX rpaB-
LiB y ranysi yHMKaTu 3acTOCyBaHHs 3HWXOK. Came Tomy
BaXNUBICTb 3aCTOCYBaHHS METOAIB €KOHOMIYHOro aHanisy
CTae OCHOBHOK Y BM3HAYEHHI MPO- Ta aHTUKOHKYPEHTHUX
edekTiB LiHOBOI AUCKpUMIHALLl.

Memoro ma 3ae0aHHsIM 0C1iOXeHHs € cucteMaTunsa-
Ljis iIHCTPYMEHTIB €KOHOMIYHOro aHani3dy Ha nigcrasi ornsagy
Cy4acHoi niTepaTypu 3 KOHKYPEHTHOrO NpaBa Ta EKOHOMIKW,
a TakoX pilleHb KOHKYPEHUINHNX BiAOMCTB i CyAdiB, 3 METOH
BM3HAYEHHSI MpO- Ta @HTUKOHKYPEHTHUX edeKTiB LiHOBOI
OVCKpUMIHaUii y Burnagi aHmxok. CucteMHuii nigxig oo Bu-
CBITNEHHSA NepeBar Ta 0OMeXeHb y 3aCTOCyBaHHI EKOHOMiY-
HUX IHCTPYMEHTIB € HeobXiaHO NepenyMoBor BMGOpY Bia-
NOBiAHOrO iIHCTPYMEHTY MpU NPaBo3acTOCYBaHHI.

OG'eKT poOCHiAXEeHHA — LiHOBa AMCKPUMIHAUiSA, 30K-
pema B KOHTEKCTi HagaHHs 3HWXKOK. MpegMeT AoCNiMKEHHS:

ISSN 1728-2667 (Print), ISSN 2079-908X (Online)

€KOHOMIYHi IHCTPYMEHTM ANA OUiIHKM Npo- Ta aHTUKOHKYPEH-
THUX edpekTiB LiHOBOI ANCKPUMIHALi Y BUTNSAAI 3HWKOK.
CyuacHa nitepaTypa oKpecrnoe 6nmn3bko AeCATN EKOHO-
MiYHMX HCTPYMEHTIB AN BU3HAYEHHHA aHTUKOHKYPEHTHUX
edekTiB LiHOBOI AnCKpuMiHaLii. 3okpeMa, TecT Ha cniBBia-
HOLLEHHS! LiiHW Ta BUTpaT 3aCTOCOBaHO B PilUEHHAX €Bpo-
nevicbkoi Kowmicii (Hagani €K) ctocoBHO cnpaB Npo 3MoBXu-
BaHHs MOHomnonbHMM ctaHoBuwem AKZO UK (European
Commission, 1983), npo Xxwxaubke LiHOYTBOPEHHS
Qualcomm (European Commission, 2019) Ta B KepiBHULTBI
€K wopno npiopnteTiB NpaBo3acTOCYyBaHHS LLIOAO EKCKMo3U-
BHOI MOBediHKM JoMiHytoumx nignpuemcts  (European
Commission, 2009b). TecT Ha ogHaKoBO ePEKTUBHOIO KOH-
KypeHTa (Hagani — OEK) BukopuctaHo, 3okpema B pilleHHi
€Bponelicbkoi Komicii npotu Intel (European Commission,
2009a), Google and Alphabet (General Court, 2021). Tect
Ha edeKkT BTAryBaHHS € anbTepHaTUBHUM, ane (PakTUYHO
ekBiBaneHTHMM nigxogom Ao Tecty OEK ans petposHmkok
3 NOPOroBMM MOKa3HWKOM i, 30KpemMa, OnMcaHun y ANCKYCil-
Hin ctatTi €K (European Commission, 2005). Ak eksiBane-
HTHa anbTepHaTMBa OCTaHHbOMY, TECT Ha edeKT BTAry-
BaHHA TakoxX 3ragyeTbcsa asTtopamu [. Hinbcom, X. [xeH-
kKiHc Ta k. KaBaHa (Niels, Jenkins, & Kavanagh, 2016,
c. 191-193). LlikaBim i BiQHOCHO MPOCTMM Y 3acTOCYyBaHHi
iHCTPYMEHTOM € TECT Ha HaBaHTa)XEHHs HOBOr0 y4acHuKa
PUHKY, Skuin 3anponoHyBanu ®. MoptoH Ta 3. AGpaMcoH
(Morton, & Abramson, 2017, c. 777), OCKinbku/ BiH He BUMa-
rae HasiIBHOCTiI OpPIEHTUPIB Ta (PaKTUYHUX AaHUX LWOo[O0 BU-
TpaT KOHKYpeHTiB. OpraHi3aLlisi EKOHOMI4YHOro cniBpo6iTHUL -
TBa Ta po3suTKy (Hagani OECP) B aHanitTuyHii gosiaui
woao cyTi koHkypeHUii (OECD, 2006, c. 6) i KOHKYPEHTHE Bi-
pomctBo Benukoi Bputanii (Office of Fair Trading, 2005,
c. 9, 70) pekomeHaylOTb 3aCTOCyBaHHA TecTy Ha [obpo-
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BiNbHy BTpaTy NpuOYTKy Ta TECTy Ha NOBEAiHKY, L0 HE Ma€e
»KOHOr0 EKOHOMIYHOIO CEHCY, OKPIM BUKITIOYEHHSI KOHKYpe-
HTIB. IHCTPYMEHTM ONSA OuiHoBaHHA edeKTiB Big MOB'A3y-
BaHHsi ToBapiB Yy KOMMMEKT 3anponoHyBaB E. Enbxayre
(Elhauge, 2009, c. 399), a came: TeCT Ha AOUIMNbHICTb i TeCT
Ha €QWHO MOXNMBY onuito. [poTe B CyyYacHin eKOHOMIYHIN
niTepatypi BiaCyTHA cuctemaTusauis iHCTpyMeHTiB eKOHOMI-
YHOro aHanisy ans BU3HAYeHHsI NPO- Ta aHTUKOHKYPEHTHUX
edekTiB LiHOBOT AUCKPUMIHALIT y BArMAAj 3HUXKOK.

Metoaun

MeToa0mnoriYHO OCHOBOK AOCHIAXEHHS € 3aranbHOHa-
YKOBi Ta cneujianbHi MeToau HaykoBOro Mi3HaHHs, 30Kpema
TEOpPEeTUKO-METOOO0SNOrNYHMI aHani3 cyyacHoi nitepatypu 3
KOHKYPEHTHOrO npaBa Ta eKOHOMIKW, AOKYMEHTIB 3i CBITOBUX
KOHEepeHLi 3 NUTaHb KOHKYPEHTHOI NONITUKK, a TakoxX pi-
LUeHb KOHKYPEHLiMHMX BiQOMCTB Ta cygy. MeTop aHanidy Ta
CMHTE3Y BMKOPUCTAHO ANS y3ararbHEeHHS W eauHOoro nig-
Xo[y 0O BWCBITNIEHHS MepeBar Ta HedonikiB 3a3HaveHux
€KOHOMIYHUX IHCTPYMEHTIB.

Pe3ynbtaTtu

EKOHOMIiYHi iIHCTPYMEHTU ANst BU3HAYEHHS Npo- Ta aHTu-
KOHKYPEHTHMX edeKTiB LIHOBOI AMCKpUMIHaUii y BUrmagi
3HWXKOK BIiOPI3HAOTLCA 3a KiNbKICTIO i CKNagHICTIO BXIOHUX
AaHuX, WO NoTpibHi 4ns IXHBOro 3acToCyBaHHSA, METOOUKOO
BM3HAYEHHS] AHTUKOHKYPEHTHUX edekTiB Ta ocobnmBoc-

TSAMM, MOB'A3AHUMU 3 KOHKYPEHLIMHMM 3aKOHOAABCTBOM Yy
BiONOBIAHIM topucamkuii. Ona koxHOro Bunagky 3acTocy-
BaHHS 3HWXKOK HeobOXigHe u4iTke dOopMynioBaHHA Teopii
wkoaun. Cy4vacHa niTepaTypa 3 KOHKYPEHTHOro npaea Ta
€KOHOMIKM NPOMNOHY€E NOHaZ AECATb EKOHOMIYHUX IHCTpyMe-
HTiB ANS OLiHIOBaHHA edeKTiB Bif 3aCTOCYBaHHS NPakTuK Lj-
HOBOI AUCKPUMIHALIT, 30KpeMa 3HUXKOK Ha KOHKYPEHLUito.
Tecm Ha cniggiOHOWeEHHs UiHu ma eumpam, 6e3ymo-
BHO, € MEPLUMM Yy CMUCKY Yepes3 4acToTy 3rafyBaHb Yy niTe-
paTypi Ta 3acTtocyBaHHs y piweHHsax EK. Lien nigxig i Bn6ip
HaneXxHoro OpiEHTUPY ANS LUiHX Ta BUTPAT MOXEe BUKOPUCTO-
BYBaTUCS ANsi TECTY Ha XWXKaLbKe LLiIHOYTBOPEHHS, TECTY Ha
npoaax 3i 36UTKOM Ta TECTY Ha OAHAKOBO €HEKTUBHOTO KOH-
KypeHTa. OCKinbku OOCTOBIpHI AaHi € 3anopykow NpaBuiib-
HUX BUCHOBKIB €KOHOMIYHOrO aHanisy, TO Cnig 3ayBaxuTw,
Lo OTpMMaTK BIiANOBIAHI AaHi Npo BUTpaTn (ocobnueo Ha
piBHI Pi3HUX OPIEHTWPIB AN BATPAT) CKNafHille, HX AaHi
npo uiHW. AKWwo AaHi cy6'ekta rocnofaptoBaHHs He4OCTYMHi,
MOXYTb BMKOPMUCTOBYBATUCS AaHi KOHKYPEHTIB abo iHLLMX
HagiviHux mxepen (European Commission, 2009b) (xoua ue
MEHLL NEPCNEKTMBHE PilLEHHsI 3 NOrnsay NoAanbLIOoro 3axu-
CTy B npoueci cyaoBoro po3rngaay). Ornsg TecTiB Ha chie-
BiHOLUEHHS UiHM Ta cobiBapTOCTi, CNPsIMOBaHWX Ha BUSIB-
NEHHS XMXXaLbKOoT NOBEAIHKM, a TaKOX MOXIMBUA aHTUKOH-
KYPEHTHUIA BMIMB 3HWKOK, BigobpaxeHo B Tabn. 1:

Ta6bnuys 1
TecTn Ha cniBBiAHOLWEHHSA LiHM Ta BUTPAT ANsi BUAABNEHHSA XMXaLbKOi NOBeAiHKN
OpieHTUpM ANA UiHK Ta BapTOCTi
Yucte npasuno HabnwxeHe Mpasuno AKZO KepiBHULTBO €BpONEnchKol B
. Lo MCHOBOK
Apina-TepHepa (Fletcher, npaswuno (European Kowmicii (European
Williams, Walker, 2017) Apiga—Teprepa' | Commission, 1983) Commission, 2009b)
P<MC P<AVC P<AVC P<AAC [lokas XmxaubKoi NoBeaiHKN
Moxe Bka3yBaTh Ha XvKaLbKy
- - AVC<P<ATC AAC<P<LRAIC MOBEAIHKY, ane noTpiH
[O[aTKOBI JOKa3M XWKaLbKUX
HaMipiB
MC<P AVC<P P<ATC P<LRAIC XIDKaUbKOT NOBEAIHKN
He BUSIBNIEHO

lMpumimku: 1) OCKiNbKM Ha NpaKTUL rPaHNYHi BUTpPaTN AOCUTb BaXXKO OOYMCAUTU, TO MOXHA BUKOPUCTOBYBATU CEPEHI 3MiHHI BUTPaTy;
2) P — ue uiHa; MC — rpaHuyHi ButpaTn; AVC — cepefiHi 3miHHI Butpatn; ATC — cepefHi 3aranbHi Butpatu; AAC — cepefHi BUTpPATH, SIKMX

MOXHa YHWUKHYTU; LRAIC — cepeaHi JOBrOCTPOKOBI A404ATKOBI BUTPATHU.

[xepeno: po3pobrneHo aBTopamu Ha ocHoBi (European Commission, 1983, 2009b; Fletcher, Williams, & Walker, 2017).

Y BMNagKy, Konv pesynbTtaT TeCTY NO3UTUBHWUIA, KOPUCHO
NPOBECTN aHani3 cTpaTterii BUKMIOYEHHS Ta KOMMNeHcawii
BTpart. MNepeBarn 3acToCyBaHHs TECTIB Ha CMiBBiOHOLLIEHHS
LiHM Ta BATPAT NOMArawTb Y MOXIMBOCTI BUSIBNIEHHS NOBe-
AiHKM Nigo3pinoro LiHOYTBOPEHHS, sike cnia 4o4aTKOBO Npo-
aHanizyBatu n obrpyHTyBaTu. Lle iHTYiTUBHO 3po3ymMinuin i
LUMPOKO 3aCTOCOBHUI TECT He TifbKN cepen eKOHOMICTIB,
ane i cepep 1opucTiB Ta cyaais.

O6bmexeHHs 3aCcToCyBaHHA
CNiBBIQHOLWEHHSA LiHW | BUTpaT Taki:

e [JOCTYMHICTb HaAiiHNX JaHux (0cobnMBO LWoJo opie-
HTUpIB BUTpPAT);

e B OLiHIOBaHHi YMOBHUX 3HWXOK, 0COGNMBO 3 yMOBaMM
LLOAO UiNbOBUX YaCTOK PUHKY, TECT Ha XuXKaLbke LiHOYTBO-
peHHs He 3abe3neyye YiTKoi Bianogiai. Xoya uiHa H1x4e co-
6iBapTOCTi HA KOHKYPEHTOCMPOMOXHIN YacTui PUHKY MOXe
BKa3yBaTW Ha XMXKaLbKUIA HaMip BUTICHUTU KOHKYpPEHTa, TeCT
MOXe He po3ri3HaTW eKCKITHO3NBHY NOBEAIHKY (CTpaTerito Bu-
TICHEHHS KOHKypeHTa) 6e3 BTpaT npubyTtky (Fumagalli, &
Motta, 2016, c.23). LUa pymka Takox MigkpinmoeTbes

TecTiB Ha

ISSN 1728-3817

nigcymkamu kpyrnoro ctony OECP wogo uiHoBoi AUCKpUMi-
Hauii (OECD, 2006, c. 6);

® LIHOYTBOPEHHS HUXKYE BUTPAT, sIKi MOXHA YHUKHYTH,
MOXXE MaTu 3aKOHHi NpU4nHK, TOBTO "Ha paHHiX eTanax au-
HaMiYHMX PUHKIB, Aie BaXXNMBi HaBYaHHS Ha NpakTuui Ta Me-
pexeBa ekoHoMika, abo Konu Ha puHKy Aie 3aHaaTo barato
ipMm, LLO MOXe BUHMKHYTU BHACNIAOK HEraTUBHOIO NOnNuTy
abo ekoHomivHoro woky" (Office of Fair Trading, 2005, c. 9);

e TEeCTM ChpsMOBaHi Ha BWSBMEHHS XWXKaLbKOro
BMIMBY 3HWKOK, arie HE MOXYTb BUSIBUTU @HTUKOHKYPEHTHY
€KCKIMI3MBHY NOBEeAiHKY (cTpaTerii BUTICHEHHS) y chopmi nia-
BULLEHHS BUTPAT KOHKypeHTiB (Write, 2013, c. 30). Mapaau-
rmMa nigBULLEHHS BUTPAT KOHKYpPEHTa I'pyHTYETLCS Ha yMOBaX
[OVCKOHTYBAHHS, @ He LiiHOYTBOPEHHS, L0 € BUHATKOM Yepes
30iNbLUEHHST eDEKTUBHIX BUTPAT CynepHUKa, CTBOPIOE Nnepe-
LUKOAM ONsi PO3LUMPEHHS Ta BUXOAY Ha puMHOK abo obmexye
BMNYCK NPOAYKLii koHKypeHTa (Salop, 2017, c. 400).

Tecm Ha 0OHaKko80 eghekmusHO20 KOHKypeHma (Hapani
— OEK) 3acTocoBaHo B npaBo3actocyBaHHi €K, 3okpema B pi-
weHHi npotu Intel (European Commission, 2009a), Google
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and Alphabet (European Commission, 2019). Llen iHCcTpy-
MEHT Ma€e Ha MeTi BU3HaYUTK, Y/ MOXE LLIHOYTBOPEHHS! JOMi-
HYI4Oro cyb'ekTa rocnogaproBaHHs 3aBaaTu LUKOAW NOro of-
HaKoBO e(PEKTMBHUM KOHKYpEHTaM (KOMMaHisiM 3 OJHaKoBMM
piBHEM BUTPaT Ha BUPOOHULTBO). |HWWMMK crnoBamu, TecT
OEK Bu3Hauvae UiHy, sika go3sonuna 6 ogHakoBo edeKTuB-
HOMY KOHKYPEHTY KOMTMEHCYBATU CMOXMBAYy BTPATY 3HWXKKY,
3anponoHoBaHy  AOMiHytouMM  noctadansHukom  (Niels,
Jenkins, & Kavanagh, 2016, c. 191-193).

Ons inoctpauii Tecty OEK npunyctumo, wo gomiHyto-
YA MocTavanbHUK NponoHye 3HWxKYy 20 % Big 3asBneHoi
LiHn B 10 eBpo Ha 3aranbHuii nonut cnoxusadva B 100 og.
BignosigHo, BapTiCTb 3aranbHOi NOKYNKW BUKIIOYHO Y AOMI-
Hyto4oi dipmn  ctaHoBuTb  (10-20 %)*100 = 800 eBpo.
AKLWO KOHKYPYKUMA nocTayanbHUK XOTiB 6uM oTpumaTu
30 % nokynok knieHTa (CyTTeBa 4YacTka MNOMUTY CMOXMW-
Baya), BiH MOBWHEH KOMMEHCYBATW KMNiEHTY BTPa4YeHy 3HU-
XKKy. Y LbOMY BUMNaZKy BTpaveHa MOKyMueM 3HuxKa npwu
nepexoAi A0 KOHKYPYHYOro nocrayarnbHuKa CTaHOBUTHMME
(10-8)*70 = 140 eBpo. BignoBigHo, komneHcauis 3a ogu-
HULIIO TOBapy 3 4acCTku, 3a SKy BeOeTbCs KOHKYPEeHLis, Mae

caratn 140/30 = 4,67 eBpo Bif LiHW 3i 3HWKKOK. Takum 4u-
HOM, edbeKkTuBHa LiHa, 3 KO0 MOXHa koHKypysaTu 3a 30 %
nonuTy KnieHTa, ctaHoBuTb 8—4,67 = 3,33 eBpo. Tinbku 3 Ta-
KO LHO 3aranbHi BUTpATK COXUBaYiB Mig 4Yac 3aKynku
TOBapy y ABOX MOCTayanbHUKIB OOPIBHIOBATUMYTb BUTpa-
TaM Ha 3aKynKy BMKIIOYHO 3 AOMiHY0YOi hipmu:

70*10 + 30*3,33 = 100*8 = 800 eBpo.
Y uinomy edektuBHa UiHa Pe po3paxoBYeTbCA Takum
YNHOM:

Pe

__ Pd—(P1x(1-5)) __ 8-(10%(1-0,3)
- s - 03

ne Pd — uiHa 3i 3HmxkKow; Pl — 3asBneHa uiHa (HoMiHanbHa
LiHa 0O 3acToCyBaHHS 3HWXKK); S — YacTka nonuTy, 3a siky
BeAeTbCHA KOHKypeHuis; (1-S) — yacTka nonuTy, 3a siKy He
BeAEeTbCH KOHKYPEHLisi. Yn 3MoXKe KOHKYpYHUUiA mocTadarb-
HWK 3aCTOCYBaTW Taky LiHY, 3anexXuTb Bif OPiEHTUPY BUTPAT.
Ha puc. 1 ecbekTrBHa LiHa NepeBuLLYE OPIEHTUP BUTPAT, SK
HacniaokK, noctavanbHUK-KOHKYPEHT He B 3MO3i KOHKYpYyBaTK
3a 30 % nonuTy KIlieHTa i3 3anpornoHOBAHOK CXEMOK 3HU-
XKW IOMiHYHOHOrO nocTavarnbHuKa.

= 3,33 eBpo, (1)

| PeTPOCNEKTMBHA 3HIKKa 20% NICAA NEPEBMLLEHHA NOPOrOBOro 06CAry NOKyNKkM y 100 OAMMHUDL

Uina +

10| 3aaBneHa UiHa 3HWKKA, WO HAAAETHLCA 32
DOCATHEHHA BCTAHOBNEHOro

nopory
(70*2=140 €spo)

00

LiHa 3i 3HMXKKOO

: BrpayeHa 3HukKKa,

1 AKY OAHAKOBO

: epeKTUBHMIA KOHKYPEHT
1 Ma€ KOMNEeHcyBaTH

: (140 €8po)

w

BapTicHuiA opieHTMP

EdekTuBHa UiHa

|

Po3spaxyHkosa
YacTKa, WoAo
AKOI BEAETbCA
KOHKypeHUuis,
30%

1

v

70 100

3aranbHUIt NONUT CNOXKMBAYa, OAUHUL

Puc. 1. CtunisoBanun npuknapg tecty OEK i3 yacTkoto, Wwoao sikoi BeaeTbcs KOHKYpeHuis, y 30 %

[xepeno: po3pobneHo aBTopamu Ha ocHosi (Fletcher, Williams, & Walker, 2017).

YacTka npoaaxis, HeobOxigHa Anst KOHKypeHLUii 3 JOMiHY-
touMm noctavaneHukoMm (RQS), po3paxoByeTbCst Ans oHa-
KOBO €(peKTMBHOr0 KOHKYpPEHTA TaKUM YMHOM:

RQS = R+—L =02+ =2 =04, (2
Pl-C 10-5
ae R — peTpo3Huxkka, L0 HagaeTbes Micnsi AOCATHEeHHs
neBHoro nopory; Pl — 3asBneHa UuUiHa (6e3 3HWKOK);
C — opieHTup BUTpaT.
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HincHo, y HawoMmy npuknagi yactka, WoAo SKOi Be-
[eTbCsl KOHKYpeHLUisi, npuHanmHi B 40 % [o3Bonsie ogHa-
KOBO e(OEKTUBHOMY KOHKYPEHTY 3MmaraTucsi 3 AOMiHYYUM
KOHKYPEHTOM, He 3a3Haluu BTpaT, K BKa3aHO Ha puc. 2.
Y upOMy BMNaAKy 3ararnbHi BUTpaTK MOKyMUs 3anuiiaTtbes
Ha piBHi 3aranbHOro obcsAry NocTavyaHHs Big OOMiHYHYOro
noctayanbHuka: 100 * 8 =60 * 10 + 40 * 5 = 800 eBpo.
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20% peTpoCneKTUBHOI 3HUKKM nicns nokynku 100 oguHnup

LiHa 1

10| 3asABneHa UiHa 3HukKa, WO HAAAETHCA 33
AOCArHEeHHA BCTaHOBNEGHOro

nopory
(60*2=120 €Bpo)

0

LliHa 3i 3HWXKKOIO

BTpayeHa 3HMXKKa,

AKY OHaKOBO
epeKTUBHUI KOHKYPEHT
Ma€ KOMNEeHcyBaTH
(120 €epo)

w

BapTicHUI OpieEHTUP = edPeKTUBHA LiHA

HeobxiaHa 4acTka, WoAao AKoI

BefeTbca KOHKypeHuia, 40%

S —— e & 2

v

60 100

3aranbHUI NONUT CNOXKUBAYa, OAUHMLI

Puc. 2. CtunizoBaHun npuknag tecty Ha OEK 3 Bu3HaueHolo HeOOXiAHOK YacTKolo,
oA AKOI BeAETbCA KOHKYpPeHLif

Ixepeno: po3pobneHo aBTopaMu Ha ocHoBi (Fletcher, Williams, & Walker, 2017).

Yum BuLwe BapTiCHUIA OpieHTUP (OpiEHTUP BUTpaT), TUM
GinbLUy YacTKy NpoaaxiB Mae NOKPUBATH OAHAKOBO eddekTu-
BHUIM KOHKYPEHT. AK BU3HAYMTW OPIEHTUP BUTPaT? Y AUCKY-
civHin ctaTTi 2005 p. (European Commission, 2005) uev no-
Ka3HUK BU3Ha4YaBCH SIK CepeHs 3aranbHa BapTiCTb ANs 3HU-
XKV Ha OAUH TOBap Ta cepeHi 4OBrOCTPOKOBI 4OAATKOBI BU-
TpaTh AN 3HWKKN Ha acopTUMEHT ToBapiB. Y KePiBHULTBI
wopo npioputetie €K y npaBosacTtocyBaHHi (European
Commission, 2009b) edekTuBHI LiHN HUXYe cepefHiX Bu-
TpaT, SKUX MOXHA YHWUKHYTW, BBaXaloTbCs LUKIANMBUMM, a
cepefHi BUTpaTK, SIKUX MOXHA YHUKHYTW, NpuiManucsa 3a
BapTiCHWI OPIEHTMP Mi4 Yac 3aCTOCyBaHHi TECTy Ha OfHa-
KOBO edeKTMBHOro KOHKypeHTa y cnpasi Intel (European
Commission, 2009a).

MepeBarn 3acTocyBaHHS TECTY HA OOHAKOBO edeKTuB-
HOro KOHKypeHTa nonsratTb Y TOMY, L0 iCHyto4a npakTvka
3actocyBaHHA TecTy OEK y cynoBiin npakTuui BCTaHOBMOE
neBHi CTaHA4apTy i BUKOPUCTaHHS Ta iHpopmMye npo Le cya-
AiB, @ TaKoX KOHLenuisi TeCTy Haromnowlye, Wwo npaBo3acTo-
CyBaHHS KOHKYPEHTHOrO 3aKOHOAAaBCTBa Ma€ 3axuLiaTu Ha-
camnepe[ KOHKYPEHLito, aHk HeeeKTUBHUX KOHKYPEHTIB.

OOMeXxeHHs TecTy:

e HasBHICTb HadiNHMX gaHux (0cobnmMBO LWOAO BapTic-
HOro OpiEHTMPA) | Ay>Ke 3HaYHE CMOXMBaHHS PeCcypciB Ha 3a-
CTOCYBaHHsI TeCTy;

® He BpaxoBYE HE3BOPOTHI BUTPATU, 3 IKUMU MOXeE 3iT-
KHYTUCA MOTEHUNHUIA Yy4YacHWK AN BWXOQY Ha PUHOK
(European Commission, 2005);

e iFTHOPYE MOXIMBICTb KOMilOBaHHA cTpaTerii JOMiHY0-
YOro mnocravanbHVKa KOHKypeHTamu. To6TO BOHM MOXYTb
NPOMOHYBaTW KNiEHTAM PETPO3HWKKM HA aCOPTUMEHT ToBa-
piB Ha Pi3HUX PWHKaXx i, TAKUM YMHOM, BMKOPWCTOBYBATM
cBoto puHkoBy Briagy (Geradin, 2008, c. 14);
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® MPUMYLLEHHS TECTY NOMNArae B TOMy, LLO NOKyNeLb LiHye
nuLLe LiHY He3anexHo Bif, AKOCTi Ta Pi3HOMaHITHOCTI TOBapiB;

e X04Ya TeCT CTOCYETbCA NuLIe OOHAKOBO edeKTUBHUX
KOHKYPEHTIB, MeHLL edheKTUBHI KOHKYPEHTM BCE LLEe CTBOPIO-
I0Tb MEBHY Mipy KOHKYPEHTHOIO TUCKY Ha AOMiHYH40ro noc-
TavanbHUKa Ha KOPUCTb CMOXMBayaM;

e LLKOAA ANS KOHKYPEHLUii BUHUKAE He TifnbKy Toi, Konu
KOHKYpeHTaM [OBOAMTbCS MpogaBaTtu 3i 30MTKOM, ane 1
TOAI, KOrnm 0BbMeXyeTbCsl MOXIUBICTb iXHbOT ekcnaHcii (Wils,
2014, c. 405);

e AKWO Cxema NOSAMNbHOCTI, O BUKOPUCTOBYETLCHA O0-
MiHYIOYMM MNOCTavyanbHUKOM, MPU3BOAUTL OO0 BUTICHEHHS
KOHKYpeHTIB abo noripiye eekTUBHICTb KOHKYPEHTIB, TO
0OHaKOBO e(EeKTUBHI KOHKYPEHTU MOXYTb OyTW BMMYyLLEHI
3aCTOCOBYBaTW YaCTUHY BUCOKUX BUTPAT IXHbOI KPUBOI BU-
TpaT, a OTXe, He MOXYTb BCTAHOBUTY LiHY Ha PiBHi BapTOCTI
y BOMiHyto4OT cpipmn. TakMm YMHOM, OAHAKOBO €HEKTUBHUN
KOHKYPEHT CTae MeHLW edeKTUBHUM i 3anuiaeTbcsl nosa
mexxamu Tecty OEK (Geradin, Elhauge, 2011, c. 637-638);

e B yMOBax UMMPOBOI EKOHOMIKUN MOPIBHSIHHA 3 (MOTEH-
LifHO TiNOTETUYHUM) KOHKYPEHTOM, TakuM camMo edeKTuB-
HUM, SIK | BOMiHYIO4MI Cy6'eKT rocnogapoBaHHs, Moxe ByTu
HekopekTHUM (Gaudin, & Mantzari, 2022, c. 125).

Hessaxatoum Ha Te, WO OCTaHHI TPpN OBMEXeHHs 3BYy-
YaTb I'PYHTOBHO, TOYHO BUMIPSITU Ta BpaxyBaTu ix Ha npak-
TWLi BKpan cknagHo.

Tecm Ha ehekm emsicygaHHs € eKBiBaneHTHUM Migxo-
nom po Tecty OEK, wo 3actocoByeTbCcsa Ans pETPO3HUKOK
i3 MOPOroBMM MOKa3HUKOM. 3a3HayeHuil TeCcT 3anponoHo-
BaHO B AuckycinHin ctatti €K (European Commission,
2005), Takox getanbHo po3rnsHyTo I. Hinbcom, X. [xeH-
kKiHc Ta Ox. KaBaHa (Niels, Jenkins, & Kavanagh, 2016,
c. 191-193).
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3acTocyBaHHA TecTy BigbyBaeTbCa y ABa eTanu:

1) OUiHIOBaHHA YacTKK, WOAO KO HEe BeAEeTbCSA KOHKY-
peHuia ("rapaHToBaHi" mpopaxi OOMIHYKUOro nocravarb-
HMKa), Ta PELUTU KOHKYPEHTHOIO PUHKY (4acTWUHM 3aKkyniBenb
nokynuiB, siki MoxkHa 6yno 6 npuabaTtun y KOHKYpPEHTIB);

2) nepesipka, UM 30aTHUN KOHKYPEHT 3maraTucs 3a Ui
3akynisni.

MpunyLLEeHHs LUbOoro TecTy Nonsarae B TOMY, WO YacTKy,
3a 9Ky He KOHKYPYOTb, ePEeKTUBHO BUIrpae AOMiIHYIOUMIA NO-
cTavanbHWK 3aBASKM AM3aliHy 3HWXOK, @ TOMy 4acTka, 3a
SIKy BeeTbCa KOHKYPEeHLisi, MeHLUa, Hixk Becb puHOK (Niels,
Jenkins, & Kavanagh, 2016, c. 191-193).

Ha nepliomMy eTani 3actocyBaHHS TECTY Ha eeKT BTH-
ryBaHHsi HeOOXiAHO NepeBipuTU, UM € AOMIHYIOUUIA MOCTaYa-
NbHUK 6e3anbTepHaTUBHUM TOProBUMM MapTHEPOM, 3a3BU-
Yyar 3a JOMOMOrol aHanidy ToBapiB, siki € 060B'A3KOBUMMU
ONs 3aKynku came B LbOro nocravanbHuka abo 4epes o6-
MEXEHHSA BUPOOHMYMX MOTYXHOCTEN KOHKypeHTa. Topai
MOXHa 3pobuTK NPUNYLLEHHSA LIOAO YacTku, 3a sKy He Be-
0eTbCHA KOHKYPEHLisi, Ha OCHOBI TakuX OakTopiIB:

BuTpaTu nokynusa

2.5% 3HMXKKa nicna
OOCATHEHHA PiBHA
npuabaHHa 1'000 wr

LiHa 3i 3HM>KKO 97.5

CraHgapTHa uiHa 100
EUR

e 30AaTHOCTI iICHYOUNX KOHKYPEHTIB 36inbLuyBaTn nNpo-
Jaxi AN nokynuiB Ta iCTOPUYHI OaHi KONUMBaHHA 4acTKu
npoaaxis;

e [ANd NOTEHUIMHUX KOHKYPEHTIB — iCTOPUYHUX OaHUX
LOAO0 3POCTaHHSA MpOAaxiB MOTEHUINHOINO KOHKYpeHTa Ha
TOMY >k abo nofibHOMY pUHKy;

® YaCTKU CMOXMBaYiB, sIKi OTPUMYIOTb PETPO3HMKKU 3 MO-
POroBVMMMU MOKa3HWKaMU Bif, LOMIHYOHOr0o NocTavyarbHUKa;

e (haKTMYHOI YacTku puHKY Ge3anbTepHaTUBHOIO TOp-
roBOro napTtHepa.

Akwo aHanis BMABUTDL, LLO MOPOroBa YacTka 3akynisni
Oyzne 3pificHeHa y OMiHYHYOro nocravarnbHuka HaBiTh 6e3
CUCTEMU PETPO3HUXKOK, TO Taka CUCTEMA 3HWKOK HE Mae
edekty nocuneHHa nosinbHocTi (Office of Fair Trading,
2005, c. 9, 70). Yum 6nmkye cyma NOKyMku 40 NOPOroBoOro
noKasHWKa 3HWXKKKN, TUM CUMbHILWNIA edpekT BTaryBaHHs. CTu-
nisoBaHwu nNpuvknag 3 guckycinHoi ctatti €C 2005 p. npea-
CTaBreHo Ha puc. 3.

PiseHb
npuadaHHA
Abﬂ
OTpUMaHHS
3HVI§)KKVI

5 97.5m EUR
2.5 m EUR BuTpath Ha

npnabaHHA 50 Wt 3a wiHot
3i 3HUXKKOIO B NOPIBHAHHI 3i

CTaHAAPTHOIO LLiHOO
=> epeKTUBHA LiiHa OCTaHHIX

50 wte 50 EUR

950 k 1'000 k O6car

Puc. 3. CTunizoBaHui npuknag TecTy Ha eekT BTAryBaHHA

[xepeno: po3pobneHo aBTopamu Ha ocHoBi (Niels, Jenkins, & Kavanagh, 2016).

Ha gpyromy etani npoBOANTLCS MOPIBHAHHA edeKTuB-
HOI LjiHK 33 oAMHWLI TOBapy, LWOAO AKUX BeAEeTbCs KOHKype-
HUig, i3 BapTiCHUM OpieHTUPOM. NS 3HWXKKM Ha OAWH ToBap
— Ue cepefHi 3aranbHi BUTpaTK, a ANS 3HWXKKWM Ha acopTu-
MEHT TOBapiB — cepeHi JOBrOCTPOKOBI [OAATKOBI BUTPATKH
(European Commission, 2005).

Akwo cepeaHi 3aranbHi BUTPaTV AOMiHYOYOrO nocraya-
NbHUKa cTaHoBNATb 50 €BPO 3a 0AMHULIO TOBapy, TO O4Ha-
KOBO e(EeKTUBHWUIA KOHKYPEHT MoBUHEH ByTn B 3MO3i Mpo-
aatn 50 Tuc. oanHMUbL TOBapy, OCKIMbKU CMoXuBad 34inc-
HIOE 3aKyniBri y [OMIHYHOHYOro MocTayarnbHuKa Ha Cymy
97,5 MmnH eBpo abo kynye 950 TMC. 0 AMHULL Y AOMiHYHO4Oro
nocravanbHuka 6e3 3HumxkkM 3a 95 mnH espo Ta 50 Tuc. ogu-
HUUb BiO edeKTUBHOro KOoHKypeHTa 3a 50 MnH €Bpo 3a
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oAvHMLI0 ToBapy, LWob 36eperti Ton camuii piBeHb BUTpaT
(Fletcher, Williams, & Walker, 2017). OcHOBHe NUTaHHS No-
narae B MOXIMMBOCTI KOHKypeHTa AOCAITM Takoi YacTku B
npoAaxax noKynus.

Ockinbkun BULLEONMCAHUIA TECT € anbTepHATVBHOK Bep-
cielo TeCcTy Ha ogHaKoBO e(EKTMBHOIO KOHKYpeHTa, TO OC-
HOBHi 0GMEXEHHSs Ta nepeBaru Koro 3acTocyBaHHsi NOAiGHi.
OpHak BapTo 3ragatu Taki Hedonikv TecTy:

® HafiNHICTb NPUNYLLEHHS LLIOAO rapaHTOBaHMX Npoaaxis
(HaBITb 4OMiHYIOYI MOCTa4anbHMKM 3a3BMYal NOBUHHI KOHKYPY-
BaTW 3a YacTKy, LLOAO AKOI HEe BeAETbCsl KOHKYPeHLs);

e HadiNHICTb NpUNyLLEeHb BiQHOCHO YacTKW, OO0 SAKOi
BeJeTbCsA KOHKYpeHUis (BMTpaTU Ha nepexig A0 HOBOroO
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nocrayanbHuka, BnogobaHHs O4HOro mxepena nocTtavyaHHs
NOKyMNusaMMN).

LlikaBnm i BIQHOCHO NPOCTUM Y 3aCTOCYBaHHi iIHCTPyMeEH-
TOM € mecm Ha HasaHMa)eHHs1 HO8020 y4YacHUKa PUHKY,
Ak 3anponoHyBanu ®. MopTtoH Ta 3. AbpamcoH (Morton,
& Abramson, 2017, c. 777), oCcKinbku BiH HEe BUMarae HasiB-
HOCTi OPIEHTMPIB | hakTUYHNX AaHKX LLIOAO BUTPAT KOHKYpe-
HTIB. T€CT € MeHLU 3aTpaTHMUM 3a YacoM i pecypcamu, Hix
TecT OEK, xoua i Bignosigae noro obrpyHTyBaHHto. lges 3a-
3HAYeHOro TecTy Nnonsrae B TOMy, LLO AN3alH, NOPOroBi no-
Ka3HVKM Ta pO3MIp 3HWXXKM JOMiIHYHOYOro noctayarnbHuKa Bu-
3Hayae "HaBaHTaXeHHA", ike NOBUMHEH MOHEeCTN HOBUI y4a-
CHUK PUHKY, W06 KOHKypyBaTyK 3a YacTKy 3aKyniBenb MoKyn-
uis (Salop, 2017, c. 400).

TecT Ha HaBaHTaXXEHHS1 HOBOTFO Y4YaCHUKa PUHKY O3Ha-
Yae 3HMKEHHSA LiH | BU3BHAaYaeTbCs TakKUM YMHOM:

P H*R
EEB=1-—= —, 3)
Pl S
fge EEB — HaBaHTaXeHHS HOBOTO Yy4acCHUKa PUHKY;

Pe — edhekTuBHa UiHa HOBOro KOHKypeHTa; Pl — 3aaBneHa
LliHa iCHYOYOro y4acHuKa puHky; H — noporoBuin nokasHuk,
AKUA HEOOXIAHO AOCATHYTU, OO OTpMMaTU PETPO3HUXKKY;
R — peTpo3HuXKa, gka HagaeTbCA Nicns AOCSATHEHHS MOPOo-
roBOro NnokasHuka; S — 4actka NnonuTy, 3a siky BeOeTbCs
KOHKYpEeHList.

3acTtocyemo hopmyny BM3HAYEHHs] HaBaHTaXEHHSI HO-
BOrO yYacHwuka puHKy go npuknagy tecty OEK, wo noka3sa-
HUW Ha puc. 2:

1%0.2

0.4
Lle o3Havae, L0 y4aCHUK MOBUHEH 3HU3NTK LiHY Ha 50 % no-
PIBHSIHO 3 HOMIHAMBHOO LiHOK AOMiHYHYOro nocTavarnbHuKa,
Toai Pe = 10-10*0,5 = 5 eBpo, pe3ynbTart BiaMoBiaAHWUNA.

AKLL0 YacTKOHO, 3a sIKy BeAEeThbCs KOHKYPEHLisi, BBaXaTu-
mMeTbes 30 % nonuTy KrieHTa, sk nokasaHo Ha puc. 1, Togi

1x0.2

0.3

ae Pe = 10-10*0.67 = 3.33 eBpo, pe3ynbTtaT BiAMNOBIAHUNA.

Yum BULLIE HABaAHTaXXEHHS HOBOTO YYaCHUKa pPUHKY, TUM
Oinblue 3HWKEHHS LiH NOBMHEH 3acTOCYBaTW HOBUI KOHKY-
PeHT, W06 3aBolOBaTK YaCTKy NPOAAXIB KMiEHTIB, OO SIKOI
BeLeTbCs KOHKYpeHLUisi. [1ns po3paxyHKy HaBaHTaXeHHS HO-
BOrO y4acHuKa pUHKY He NoTpibHi AaHi npo BuTpaTn, obrpy-
HTYBaHHS €(PEeKTUBHOCTI TaKOX HE aKTyaribHe, OCKiNbKM Lie
"HaBaHTaXeHHA", BCTAHOBIIEHE AOMiHYHOYMM MocTavarnbHu-
KOM, MOBWHEH crnnadyBaTh 6yab-sKnili HOBUIN yYaCHUK PUHKY
HesarnexHo Bif Noro CTpykTypu BUTpaT. MNepeBarn TecTy Ha
HaBaHTa)XEHHS1 HOBOrO Y4YaCHUKa PUHKY MOMAratTb B TOMY,
Lo BiH He BUMarae gaHux Woao BapTiCHOro OpieHTUPY, SKi
3a3BMYall BaXKO OTpMMAaTK; MOPIBHSIHO MpocTa copmyna
MO>X€e BUKOPUCTOBYBATUCS KOHKYPEHTHUMM BiJOMCTBaMu, a
Takox 6isHecoMm, Takum YnHOM 36inbLuyoun nepenbavysa-
HICTb NPaBO3aCTOCYBaHHA KOHKYPEHTHOrO 3aKOHOAABCTBA.
OBMeXeHHs1 3aCTOCyBaHHsi TeCTy B TOMY, LLO HafinHICTb
NPUNYLEHHS LWOAO YacTKK, 3a SKy BeOeTbCsl KOHKYPEHLis,
MOXe BUKMMKATU Cynepeyku; porb ynogobaHb KnieHTiB, a
TaKoX PUMHKOBMX MOCEPEefHUKIB He mignagae nig 3actocy-
BaHHs TECTY Ha HaBaHTa)XEHHSI HOBOTO Y4acCHWUKa PUHKY (LLO
TaKoX akTyarnbHO AMs NeperivyeHux Bulle TecTiB, NoB's3a-
HWX 3i CNiBBIAHOLUEHHSIM LiHX Ta cobiBapToCTi).

Lunckycis i BUCHOBKM

HaykoBa nitepatypa Ta AOKYMEHTW 3 KOHKYPEHTHOI no-
NITUKN HAaBOAATb PiBHOMaHITHI EKOHOMIYHI IHCTPYMEHTU Ans
OLIHIOBAHHS CXEM 3HWXOK, Bif, JOCUTb MPOCTMX i NOMYHUX
TecTiB o pocutb cknagHux. OpHak y Hux Opakye

EEB = =0.5.

EEB = = 0.67,
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KOMMMNEKCHOro ornagy iCHyl4oro eKOHOMIYHOMO iHCTPYMEH-
Tapito, KM CMHTE30BaHO B Ui CTaTTi Ha NiACTaBi K HayKo-
BMX POOGIT, TaK i MPaBO3aCTOCOBYNX AOKYMEHTIB KOHKYPEH-
LiMHKX BigOMCTB Ta cyaiB. bepyun go yBarm obmexeHHs Ta
nepeBarv KOHKPETHMX IHCTPYMEHTIB, @ TakoX Migbuparoymn
HanBinbLL A0LiNbHI TECTM ANst KOHKPETHOrO BUNAAKy, cneLi-
anicTu KOHKYpPEeHUiNHUX BigOMCTB MOXYTb O6yTh 106pe ocHa-
LLeHi ANSA pO3pi3HEHHSA NPO- Ta aHTUKOHKYPEHTHOI noBeAi-
HKKM cy6'ekTiB rocnogaptoBaHHs. Lie Hag3BnyariHo BaxXnmBeo,
OCKiNbKN HagMipHe NPaBO3acTOCyBaHHS LWOAO Nporpam no-
ANBbHOCTI MOXe NPU3BECTU A0 3MEHLLEHHS iX 3aCTOCYBaHHS
HeAOMiHYHOUMMMN KOMMaHIAMM Ta NPU3BECTU 0 3MEHLUEHHS
NPOKOHKYPEHTHNX eqheKTiB Ha CycninbHUA 406po6yT.

TakuM YMHOM, X04a HasiBHi IHCTPYMEHTU €KOHOMIYHOro
aHanisy Ans BusBNeHHs edekTy LiHOBOI AMCKpUMIHALIT Ha
KOHKYpPEHLit0 He AOCKOHani 1 MaroTb NEBHi OOMEXEHHS!, BU-
KOPUCTaHHS X Y KOMNNEKCi 3 iHWWMK iHCTpYMEeHTamMu npa-
BO3aCTOCyBaHHSA HeobxigHe 3 MeTOl BU3HAYeHHs Teopil
LLUKOAW B KOXXHOMY KOHKPeTHOMY kenci. Ocobnmeo Lie cTocy-
€TbCsl YKpaiHu 3 ornsay Ha ManbyTHe YneHcTBO B €Bponen-
cbkomy Cotosi. TakoX po3BUTOK LMEPOBOI EKOHOMIKW, 30K-
pema 6araTOCTOPOHHIX PUHKIB, 4EMOHCTPYE HOBI BUAM 3HU-
XOK §IK MPaKTUKM LiHOBOI AuCKpuMiHaii. OTxe, IHCTpyMeH-
Tapi eKOHOMIYHOro aHanidy AN BUABMEHHS TakuX NpakTuK
BMMarae noAanbLUoro BAOCKOHAMNEHHs Ta cnienpadi Hayko-
BLIB i NPaKTUKIB y cdpepi KOHKYPEHTHOI NOMITUKK.

BHecok aBTopiB: AHxena IrHaTioK — KOHUenTyanisadis, MeTo-
[ororisi, Cynepsisid, HaNnMcaHHa — nepernsg i pegarysanHs; [ap's
YepeHiyeHKo — NigroToBka ornagy nirepatypu Ta TEOPETUYHNX 3a-
caj, AOCMiAXEeHHs, aHani3 Ta BUCHOBKK, Bidyarnisauisi, HanMcaHHsa —
opwvriHanbHa YepHeTKa.
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ECONOMIC ANALYSIS TOOLS FOR ASSESSING THE EFFECTS ON COMPETITION
FROM THE PRICE DISCRIMINATION PRACTICES IN THE FORM OF DISCOUNTS

Background. The relevance of this study lies in the need to elucidate the effects of price discrimination and its impact on competition and
social welfare. The research objective is to systematize economic tools for assessing price discrimination, particularly in the context of providing
discounts. The object of the research is price discrimination, specifically in the context of rebates, widely used by companies across different
markets. The research subject encompasses economic tools for assessing pro competitive and anti-competitive effects of price discrimination
in the form of discounts.

Methods. To achieve the stated objective, both general scientific and specialized research methods were employed. These included the
analysis of contemporary literature on competition law and economics, as well as decisions made by competition authorities and courts. The method
of analysis and synthesis was used to summarize and classify the instruments.

R e s ults. The study identified various economic instruments for assessing the effects of price discrimination, including the price-cost test,
the equally efficient competitor test, the pull effect test, the new entrant burden test, the voluntary loss of profits test, and others.

Conclusions. The combined application of these tools allows to distinguish between pro-competitive and anti-competitive behavior of
companies. It is imperative to select these tools with respect to the specific case and jurisdiction to avoid imposing excessive restrictions on loyalty
programs. The growing importance of the digital economy and Ukraine's future membership in the European Union make this research relevant and
crucial for the development of competition policy.

Keywords : price discrimination; discounts; competition; anti-competitive effects; efficiency; total welfare.
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DEVELOPMENT PROSPECTS OF UKRAINIAN CREATIVE INDUSTRY ENTERPRISES
UNDER THE CHALLENGES OF WARTIME

Background. In the face of military aggression against Ukraine, the issue of stimulating economic growth and restoring
national competitiveness becomes increasingly relevant. This article examines the role of creative industries as potential drivers
of these processes and their significance under the globalization of economic processes. The study is aimed at identifying and
analyzing the prospects for the development of the creative economy in Ukraine in times of military challenges. The authors
investigate the theoretical basis of the formation and operation of creative industries in the context of military aggression and
define their place in the new economy alongside the innovation and knowledge economies.

Methods. The paper uses an analysis and comparison of international practices of state support for creative industries, as
well as an analysis of the impact of the state of war on various creative and cultural industries in Ukraine.

Results. The article explores the possibility of the development of enterprises in the creative industry sector in times of
military conflict. The authors analyze crucial aspects such as changes in consumer demand, funding, infrastructure, and marketing
in this important economic sector.

Conclusions. The study emphasizes the importance of creative industries as a tool for innovation, modernization, and
high-value-added production during the recovery of the Ukrainian economy. The conclusions also highlight the necessity of
supporting and developing creative sectors as a factor of demand in global markets.

Keywords: creative economy, creative industry, innovation, creativity, Global Innovation Index, gross value added.

Background

Today, the global economy is undergoing major
changes. The era of industrialisation is giving way to the
knowledge economy and the digital transformation of
society. The economic systems of many developed
countries have been transformed by the emergence of new
technologies, informatisation, neo-industrialisation and the
personalisation of the consumer. The economy is now
based on creativity, ingenuity and a non-trivial approach,
rather than on services alone. In the context of a full-scale
war on the European continent, unconventional economic
management approaches are becoming more crucial. Thus,
the crisis of 2022 makes the creative economy an attractive
area for investment at the private, regional and global levels.

The competitiveness of businesses, the traditional
perspective of economic growth models, the transformation
of values, and the creation of new added value are all being
affected by the creative economy. The creative economy
also grants independence and promotes invention, in
contrast to the industrial economy, which allocates a spot for
a creative person in the production chain and confines them
to the creative profession itself. This study aimed to
investigate the functioning of creative sector enterprises in
Ukraine, develop suggestions for improving their activities
and growth prospects, and pinpoint the factors that influence
the functioning of creative enterprises and the opportunities
open for them. Furthermore, the current research analyses

the development of the creative industry environment, as
military aggression has emerged as a fresh obstacle to the
survival and growth of innovative businesses.

Literature Review. Foreign and domestic scholars have
recently been investigating the growth of the creative
economy and creative enterprises. The idea of creativity in
the economy is thought to have been pioneered by foreign
researchers including J.Howkins, R. Florida, and
Ch. Landry. Specifically, John Howkins originally proposed
to use the term "creative economy" to refer to the outcomes
of human creative activity that can be distinguished by
economic value. He introduced it into scientific discourse
(Howkins, 2002).

Ch. Landry researched the effects of talent and cultural
attitudes on the growth of the local economy (Landry, 2001).
The relationship between a region's creative economy and
its socioeconomic development was the focus of research
by R. Florida (Floryda, 2018).

The issues associated with the growth of the creative
business are becoming increasingly significant among
domestic scholars. For instance, Y. Hrynchuk and N. Koval
investigated the dynamics of Ukraine's ranking in the Global
Creativity Index, Social Progress Index, Global Innovation
Index, etc. They identified elements that have a negative
impact on the development of the state's creative potential
(Hrynchuk, 2020).
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To identify promising regions and regions of outsiders in
terms of the level of development of creative industries,
Y. Sotnikova attempted to adapt the methodology of
R. Florida to calculate the index of creativity of Ukrainian
regions by indices of talent, technology, and tolerance. She
then conducted a cluster analysis of regions by these indices
(Sotnikova, 2016, p. 181).

The paper "Creativity will save: lessons for Ukraine" by
G. Kharlamova and O. Humenna evaluated the role of the
creative approach to corporate activity and economic
development in general (Kharlamova, & Humenna, 2018).
The article focuses on the fundamentals of the creative
industries, as well as their dynamics in the US and EU
countries.

A. Shegda, T. Onysenko, O. Mykytiuk, and T. Kravchenko
investigated the functioning of creative industry enterprises
(Shegda, & Onysenko, 2019; Onysenko, Mykytiuk, &
Mysnyk, 2021; Mykytiuk, Kravchenko, & Onysenko, 2020).
To ensure sustainable competitive advantages of economic
entities in the context of the formation and development of
the creative economy, the scientists focused on methods of
personnel management at creative enterprises, cash flow
management, and building a management system at
innovative enterprises.

Creative thinking and the creative economy are
increasingly penetrating the scientific community. For
instance, S. Kyryziuk explored the key patterns and unique
characteristics of the worldwide growth of the creative
industries. Additionally, he highlighted national factors of the
creative industry expansion and evaluated the level of the
creative sector development in the Ukrainian economy
(Kyryziuk, 2014). The author concluded that as the growth
of the creative industries is happening too quickly, Ukraine
needs to be flexible in its decision-making on innovation,
highly adaptable, and fast to recognise innovations. By
taking such measures, it will be possible to prevent
distortions in the structure of the creative economy and to
create new prospects for the sector.

Today, Ukraine's post-war recovery will be driven by the
creative economy, or businesses that represent themselves
as creative. At the same time, it is important to keep in mind
that John Howkins and Richard Florida were the leaders of
this economic movement (Howkins, 2002; Landry, 2001).
Howkins is an expert on the creative economy and the
author of "The Creative Economy: How People Make Money
from Ideas and Creative Ecologies". He is also a member of
the UN Advisory Committee on the Creative Economy.

Despite the considerable focus on the development of
the creative economy and creative industries, whether it is
possible to develop creative industry enterprises in the
current economic circumstances of the Ukrainian economy
during the time of military aggression and successful post-
war reconstruction, however, remains unresolved. These
are essential aspects of the way Ukrainian businesses are
now operating that both influence and regulate the growth of
the creative economy. That is why the relevance of this
study is reinforced by the urgent need to determine the
future direction of development of Ukrainian enterprises as
the basis for the country's post-war recovery.

Methods

Analysis, synthesis, and systematisation are the specific
and general research approaches used in the present study.
The fundamental characteristics of the creative economy
are determined on the basis of a critical study and synthesis
of scientific approaches to defining the essence of this
concept. The authors pinpointed problematic issues that
hinder the development of Ukraine's creative potential, such

ISSN 1728-2667 (Print), ISSN 2079-908X (Online)

as flaws in the legal system and constraints on the external
environment of businesses operating in this sector, through
the analysis and systematisation of factors influencing the
growth of the creative industry under current conditions.
After analysing the statistical data, the paper makes
recommendations on how to accelerate the growth of
businesses in the creative industries in order to assure both
their competitive advantages and competitive advantages of
the creative economy as a whole.

Results

The World Economic Forum 2020 has identified creativity
as one of the most important human skills for the future. This
human skill is based on coming up with original solutions to
challenges. These are fresh, unusual approaches built on
essentially new information, expertise, and capabilities. The
creative person takes a central role in the creative economy,
alters how economics is thought about, puts cutting-edge and
disruptive concepts into practice, and employs his or her skills
to address issues and crisis situations in the business
environment. The manufacturing process is thus given new
life through the creative economy, innovations are introduced,
new industries at the crossroads of sciences are born, new
services are generated, and trade, marketing, and the
standard of living for the typical consumer are all raised to a
whole new level.

The first global report on the state of development of the
creative economy, which was released in 2008, was
promoted as an efficient model for accelerating
socioeconomic progress globally. The significance of the
creative industries for the economy has been recognised in
industrialised nations, where it has been declared one of the
top goals for growth. The global financial crisis, which
presented unprecedented challenges for the international
community in terms of developing the global economy,
provided the context for the growth of the creative economy.
It was necessary to develop novel, efficient solutions. In
contrast to the traditional exploitation of finite natural
resources, the creative economy provides the use of
practically limitless resources, namely human knowledge
and creative talent.

The creative economy is expanding quickly in developed
countries despite cyclical ups and downs and is now playing
a significant role in many countries' national economies. In
fact, the creative industry has proven resilient in recent
decades, making it attractive for investment both
domestically and abroad. The UN General Assembly
proclaimed 2021 the International Year of the Creative
Economy for Sustainable Development in 2019. This
demonstrates once again the significance and expanding
role of the creative industries in economic growth.

The concept of the "creative economy" is often
compared to the concept of the "new economy”. The two
findings are not the same because the former is a part of the
latter. The term "New Economy" (also known as the "New
Economy" or "Neo-Economy") first originated in the 1990s.
Its meaning is connected to a modern ecosystem where
intangible assets predominate over tangible ones. In other
words, it is an economy of knowledge, new information
technologies, and new business processes that ensures
leadership and competitiveness. The "new economy" is
characterised by its focus on services and knowledge,
particularly on its transfer via new technology. In contrast to
the traditional economy, which is centred on natural
resources, industry, and manufacturing, it depends on
human capital, ideas, information, and brands.

The new economy is a complex and multi-level structure
today. It consists of the following components: the
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experience economy, the transformation economy, the
connection economy and the creative economy. The
experience economy is a type of new economy, where the
main object of creation, purchase and sale are emotions.
The experience economy naturally leads into the
transformation economy that refers to a system of economic
relations that places the consumer at the centre of an
experience rather than merely acting as a bystander. The
connection economy is a type of new economy that places
in the centre value created by building relationships and
business connections, rather than tangible assets. The
creative economy is a unique sector of the economy based
on the use of human imagination in economic decision-
making and elevating the value of ideas (Floryda, 2018).

In fact, any type of new economy can be combined with
the creative economy. This in turn demonstrates how the
creative economy has long since transcended the realm of
the creative industries and is quickly encroaching upon
every aspect of the economy. And since new technology,
innovations, and intelligence are creative economy primary
tools, its influence is expanding every year. John Hawkins,
in his book The Creative Economy: How People Make
Money from ldeas, was the first to offer and introduce the
concept of the creative economy into widespread use. He
explains this concept as "the transaction of creative
outcomes with economic value" (Howkins, 2002).

The UK Department for Culture, Information and Sport
defines the creative economy as a group of industries that are
associated with individual creative skills and talents and that

have the potential to generate income and create jobs through
the exploitation of human intellectual property (Creative
Industries Mapping Documents, 1998). In other words, the
creative economy includes those sectors that "produce"
intellectual property. It was decided to stick to the creative
economy as a concept "based on creative assets that can
continuously  contribute to economic growth and
development" in 2008 at the United Nations Conference on
Trade and Development (Trade and Development Report,
2008). The definition of the term "creative industries" as given
in the Ukrainian Law "On Culture" is as follows: "Creative
industries are types of economic activity aimed at creating
added value and jobs through cultural (artistic) and/or creative
expression" (Law of Ukraine "On Culture", 2010, Dec 14).

A decade ago, the creative economy sector was defined
as industries that were mainly related to culture:
architecture, crafts, fashion, design, film, music, the art and
antiques market, performing arts, publishing, advertising,
television and radio, entertainment and recreation. Today,
this list should be expanded and supplemented due to the
rapid growth of the creative sector and its integration into all
sectors of the economy. The classification of creative
economy sectors was first developed and proposed by the
UNCTAD (United Nations Conference on Trade and
Development), which identified four groups and nine
subgroups of creative industries (Fig. 1). The classification
is made on the basis of the scientific research (Creative
Economy Report, 2008).
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Fig. 1. Creative Industries Classification

Due to the hazy nature and integration of the creative
approach into most sectors of the economy, it is important
to note that there are no precise and intelligible criteria for
assigning to a certain group when examining the
classification of the creative business in Ukraine. The idea
of categorising the creative industries according to their
various types of activities emerged only in 2019. These
activities include the following:

e visual arts: painting,
photography, etc;

e performing arts: live music, theatre, dance, opera,
circus, puppet theatre, etc;

e literature, publishing and print media;

graphics, sculpture,

ISSN 1728-3817

e audio art;

¢ audiovisual arts: cinema, television, video, animation,
animation, etc;

e design;

e fashion;

e new media and information and communication
technologies: software, video games, digital technologies in
art (3D printing; virtual, augmented, mixed reality, etc;)

e architecture and urbanism;

e advertising, marketing, public relations and other
creative services;

e |ibraries, archives and museums;
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o folk arts and crafts (On approval of types of economic
activity..., 2019).

However, because this strategy primarily focuses on the
production of the creative final product, it ignores allied fields
that are similarly founded on creative professions and are at
the intersection of the sciences.

A global creativity index based on the computation of
three primary coefficients — technology, talent, and tolerance
— is suggested by economist R. Florida in his book "The
Creative Class: People Who Change the Future" as a

comparative indication of the level of innovation among
various countries (Floryda, 2018). These assessments
place Ukraine 45th out of 139 nations in 2015 (technology
43rd, talent 24th, tolerance 105th) (Skavronska, 2017).
Ukraine fell in this indicator from 2021 (49th) to 2022 (57th),
as indicated by its position on the Global Innovation Index.
The following table is compiled on the basis of the
researches (Cornell University, INSEAD, & WIPO, 2015,
2016, 2017, 2018, 2019, 2020, 2021, 2022) (Tab. 1).

Table 1
Dynamics of the Global Innovation Index of Ukraine, 2015-2022

Indexes 2015 2016 2017 2018 2019 2020 2021 2022
Global Innovation Index 64 56 50 43 47 45 49 57
Innovation Input Sub-Index 84 76 77 75 82 71 76 75
— institutes 98 101 101 107 96 93 91 97
— human capital and research 36 40 41 43 51 39 44 49
— infrastructure 112 99 90 89 90 94 94 82
— market development level 89 75 81 89 90 99 88 102
— business development level 78 73 51 46 47 54 53 48
Innovation Output Sub-Index 47 40 40 35 36 37 37 48
— knowledge and technology 34 33 32 27 28 25 33 36
— creative results 75 58 49 45 42 44 48 63
— intangible assets 82 42 26 13 17 23 29 62
— creative goods and services 87 87 92 86 91 95 93 87
Online Creativity 51 51 47 43 43 39 45 42

Source: compiled by the authors.

The analysis of the indicators listed above made it
possible to pinpoint, on the basis of unbiased, factual data,
the elements that adversely affect the development of
Ukraine's creative potential, including: an unfavourable
political, regulatory, and business environment; a lack of
state and local government strategic vision for the
development of the cultural and creative sphere; insufficient
investment in R&D and education; poor quality of education,
environment, and personal safety; low level of openness and
tolerance of Ukrainian society (Mykytiuk, Kravchenko, &
Onysenko, 2020, p. 10). These factors are being made
harder by new challenges, such as pandemic threats and
military actions in different regions of Ukraine, the negative
effects of which have harmed approximately 90 % of
business entities, particularly those in the creative industry.

It is important to examine the gross value added
produced by creative industry firms in order to understand

12%

the growth rate of the creative economy. The creative
industries in Ukraine are generating gross value added
(GVA) rapidly. In 2018, the GVA of the creative industries
reached UAH 97 billion (3.9 % of the total value added) and
UAH 117.2 billion (3.95 % of the total value added) in 2019.
Nearly 43 % of the creative industries' total GVA in 2019 was
generated through computer programming, which explains
why these sectors are expected to rise quickly. Comparing
the pre-crisis year of 2013 to 2019, the nominal GVA of
computer programming increased by 7.7 times, and when
adjusted for inflation, it increased by about 3 times (Fig. 2).
The top 5 largest economic activities in the creative
industries by GVA, in addition to computer programming,
also include advertising agencies (12 %), information
technology consulting (10 %), television broadcasting (9 %),
production of films and videos, television programmes (4 %)
and media placement mediation (4 %).

= Computer Programming
= Advertising Agencies
Informatization Consulting
Television Broadcasting Activity
= Film and Video Production, Television Programmes
= Mediation in the Advertising Placement in the Media
= Activities in the Architecture
= Film Screening
= Theater and Concert Activity
= Others

Fig. 2. Structure of Gross Value Added of Creative Industries in Ukraine, 2019

Source: compiled by the authors and based on the study (State Statistics Service of Ukraine, 2019).
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A deeper analysis of the creative industries' economic
activity reveals that information technology-related activities
account for the majority of GVA. In 2019, information
technology generated UAH 63.7 billion of GVA, or 54.3 % of
the national GVA of the creative industries. Advertising,
marketing and PR came in second place with UAH
20.2 billion of GVA, or 17 % of national GVA. Audiovisual art
is on the third place with a slight lag — 19.4 billion UAH GVA
or 17 % of the national GVA (Nikolaieva et al., 2021, p. 30).

Furthermore, the number of businesses in the creative
sectors is expanding quickly. There were 205,500 business
entities as of 2019. For instance, in the creative industries
there were 175,200 enterprises operating in 2012, and
97,000 in 2013. As a result, the number of businesses
generating GVA in the creative industry climbed by more
than twice as many in 2019 as compared to 2018 and by
17.3 % as compared to 2013. Other types of economic
activity grew more slowly and, as a result, the share of
companies increased from 5.6 % in 2013 to 10.6 %.

According to an analysis of the sector's structure by type
of economic activity in 2019, almost 59 % of all creative
industries enterprises were engaged in computer
programming. In 2019, the number of companies in the
computer programming industry rose by 21 % since the
previous year and more than tripled since 2013. The fact that
the simplified reporting and taxing system is being actively
used, which encourages specialists to register as individual
entrepreneurs, could be a possible reason for this huge
development.

The structure of economic entities in the creative
industry also includes a sizeable portion of advising on
information technology (13 %), advertising agencies (6 %),
specialised design activities (3 %) and architectural
activities (3%). These areas of activity also exhibit rapid
expansion, maybe as a result of techniques resembling
computer programming (Nikolaieva et al., 2021, p. 30).
Employment in the creative industry has not grown as
quickly as economic entities and GVA, although it has
climbed by over 40 % since 2013.

Overall, in 2019, creative industry companies employed
352,000 people, or 3.8 % of the workforce. In 2013, only
252,000 people were employed in the creative business,
down from a year earlier when 309,500 people did.
Additionally, compared to the number of corporate entities,
employment in the creative industry is less concentrated in
some regions. The number of employees is more fairly
divided among other types of economic activity, despite the
fact that computer programming still accounts for the majority
of employment in the creative business (42 % of all creative
industry employees in 2019). When compared to 2018 and
2013, employment in computer programming climbed by
20 % and 2.5 times, respectively, in 2019. This growth rate is
comparable to the growth rate of the number of enterprises.
IT consultancy (11 %), ad agencies (9 %), architecture
(5.4 %), and television broadcasting (4.7 %) all significantly
contribute to the workforce in the creative sector.

The audiovisual arts produced the highest GVA per
employee in 2019 with a total of UAH 557,000. In terms of
GVA per employee, the difference between the creative
industry sectors is not as significant as it is in terms of GVA
per business entity: this figure is UAH 486 000 for advertising,
marketing, and PR, and UAH 333000 for computer
programming. In terms of GVA per employee in 2019, the
fashion industry produced the least, at UAH 61,000.

ISSN 1728-3817

Considering the positive dynamics of previous years, a
full-scale invasion should not have had a devastating impact
on the work of creative industries. However, given the
specifics of these industries, architecture and design, art,
advertising, literature and publishing, fiim and video
production and distribution, as well as theatres, museums
and, in particular, light industry, have suffered significant
losses due to the outflow of creative talent abroad. A study
on the state and demands of business in Ukraine during the
conflict (Diia. Business., 2023) found that more than 25 % of
the country's population (about 10 million people) left their
homes, with over 7.5 million of them moving abroad. In other
words, professionals from each of the aforementioned
creative fields have ceased to work in them. The
cornerstone of the state should be culture and the creative
industries because it is in these fields that public diplomacy
and positioning of the nation abroad take place.
Furthermore, the outcome of these interactions has an
impact on the state's internal stability as well as its
investment attractiveness on external markets (Karavay,
2022). To quickly restore these areas of economic activity in
light of the aforementioned issues, representatives of the
creative sector of the economy need to come up with novel
methods for swaying consumers. This will in turn trigger the
beginning of macroeconomic recovery processes via the
accumulation effect.

Discussion and conclusions

The development of the economy and society is
increasingly reliant on creativity, the cornerstone of the
creative economy. This is demonstrated by the 50 million
employment created by the creative economy sectors and
the 6.1 % increase in the world's GDP, which demonstrates
a consistent growth of 30 % annually. The creative
industries provide more than 10 % of the GDP in a number
of countries. However, Ukraine had a sizable pre-war
contribution to the creative economy, accounting for 7 % of
GDP, but it had considerably greater potential. The domestic
creative sector of the economy needs significant changes
and improvements exactly because there are some
restrictions that need to be removed.

The present study's findings conclude that the creative
economy in the EU countries, as well as Australia and
Canada, has at least four solid "legs" to stand on: 1) policies
and legislation; 2) clusters and hubs; 3)incubators and
accelerators; 4) professional networks and associations.
Municipalities actively participate in the development of
clusters and incubators, since access to technology and
creative talent are the two main competitive advantages for
modern cities worldwide. Networks and organisations
represent the sector's interests in the political arena and
promote the implementation of appropriate strategies and
regulations that break down rather than add to development
hurdles (Ukrainian week, 2016).

This study has raised several concerns in need of further
investigation. First, intensification of research efforts of the
scientific community in collaboration with the creative
sectors in order to make a profit through the knowledge,
talent, and concepts embodied in business models and
technologies. Second, creating new jobs, generating income
for creative sector participants, expanding exports of goods
and services from the creative economy, and, ultimately,
raising the competitiveness of the Ukrainian creative
industry on a global scale. The study's findings suggest that
in order to put into effect the processes of Ukraine's overall
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economic growth in the post-war era, the creative sector
participants need to implement new cutting-edge European
practices of state support intended to develop infrastructure,
financial support, and information support for small and
medium-sized businesses in the creative industries. As a
result, researchers should focus on cooperation with
representatives of the real business of the creative economy
and optimise existing models of monetisation of creative
products in response to new environmental challenges.
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literature review; Tetiana Svyrydiuk — writing and editing text.
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MEPCMNEKTUBU PO3BUTKY NIANPUEMCTB KPEATUBHOI IHOYCTPIT YKPATHU
Y BUKITUKAX BOEHHOIO YACY

B ¢ Ty n. B ymoeax eoeHHOi azpecii npomu YkpaiHu npobsiema cmumyitoeaHHs1 EKOHOMi4YHO20 3pocmaHHsl ma eiOHOo81IeHHs1 HayiOHaIbHOT KOH-
KypeHmocrnpoMOoXXHocmi cmae ece 6Ginbw akmyanbHot. BusHayeHo posib meopyux 2any3el siKk momeHyiliHux dpalieepie yux npouyecie ma ixHe
3HayeHHs1 8 KOHMekKkcmi a2nobanizayii ekoHoMiYHUX npoyecie. OcHoeHa Mema 0OocidkeHHs1 — iOeHmudgbikayiss ma aHani3a nepcrnekmue po3sumky
meop4oi eKoHOMiKu 8 YKpaiHi 8 ymoeax eilicbkkoeux suK/ukie. Po32nsiHymo meopemu4Hi oCHO8U CMEOPEHHS i hyHKUioHy8aHHs1 meopyux 2any3sel
8 yMoeax 80€HHOI azpecii ma eu3sHa4yeHO pPoJib, sIKy 80HU 8idizparomb y Hogili ekoHOoMIyi nopsid 3 iHHo8auiliHO ma 3HaHHEBOI eKOHOMIKor0. 3ayea-
JKeHO Ha MoMy, siK KynibmypHi ma meop4i iHdycmpii Moxxyms 6ymu cmumynboeaHi abo o6MexxeHi 8 KOHMeKcmi 0EHHO20 KOHGIIIKMY, a maKox, siK
uye Moxxe ensiueamu Ha coyiasibHoO-eKOHOMIi4YHy OUHaMiKy eKOHOMIYHO20 3pocmaHHs/crnadaHHsl.

Me To awn. Y docnidxeHHi saukopucmaHo Memod aHanizy ma nopieHsiHHS y npouyeci eue4YeHHs1 MiXXHapoOHOI Npakmuku dep)asHoi Nidmpumku
meop4ux 2any3el, a MaKoX aHasli3 enyiuey 60EHHO20 cmaHy Ha Pi3HOMaHimHi 2any3i meop4ocmi ma KysibmypHoOi npomucsiogocmi 8 YkpaiHi.

Pe3ynbTartu./JocnidxeHo Moxnueicmb po3sumky nidnpuemcme y 2any3i kpeamueHoi iHOycmpii @ ymoeax gilickkogo2o koHgnikmy. l1po-
aHanizoeaHo maki eaxsiuei acnekmu, siK: 3MiHU y croxue4omy nonumi, hiHaHcyeaHHs1, iHhpacmpykmypa ma MapKemuHa y YbOMY 8aXKJ/ITU8OMY CeK-
mopi ekoHomiku. [Toka3aHo enue gilicbkkogux KOHGbsIiKmie Ha iMOBipPHi 3MiHU 8 2aly3i KpeamueHOi eKOHOMIKU.

B 1 c H 0 B k u. Po3ansinymo eaxnueicmb meopyux 2asny3el siKk iHcmpymeHmy iHHogauili, MoOepHi3ayii ma eupobHuymea 3 sucokoto dodaHor
eapmicmio 8 KOHmMeKcmi 8iGHOBIeHHS1 yKpaiHCbKOi eKOHOMIKU. BkazaHo Ha Heo6xiGHOCcmi Ni@mpuMKu ma po3eumkKy meop4Yux cekmopie sik gpakmopa
nideuwieHHs nonumy moeapie yKpaiHCbKOi eKOHOMIKU Ha 27106aIbHUX PUHKaXx.
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KOMEPLIIMHA TAEMHMLUSA B CUCTEMI IHTENEKTYAJNBbHOI BJIACHOCTI:
CYTHICHUM KOHTEKCT

B cTyn.B ymoeax cmaHo8/IeHHsI EKOHOMIKU 3HaHb, iHmeHcudgikayii iHHo8ayiliHo20 po38umkKy, MocusieHHs1 npoyecie 21106a-
nisayii, akmueHo20 nowupeHHs1 iHghopmayiliHo-KoOMyHiKauiliHux mexHosogill nideuuwyemncsi 3Ha4eHHs1 KoMepyiliIHoT maeMHUYi sk
iHcmpymeHmy 3a6e3ne4yeHHs1 KOHKYPeHMHUX rnepeeaz opzaHizayii. Memoro AocnidxXeHHs1 € CrIPUSHHSI KOMMIEKCHOMY pPO3Y-
MiHHIO KOMepUyiliHOi maeMHuyi Onsa yceiooMneHHs ii Mmicyss 8 mopmaeeni inmenekmyanbHOi 1acHOCcmi cy4acHUX KoMnaHil ma
npuliHamms e¢hekmueHuUX piweHb w000 i egpekmueHo20 sukopucmaHHsi Ui eidmeopeHHs. O6'ekm 0ocnidxeHHS — po3Kpummsi
cymHocmi KkomepUyiliHOi maeMHuUyi, 3'sicyeaHHs ii 3MicmoeHuUX xapakmepucmuK ma Micysi 8 cucmemi iHmesnekmyasbHOi enac-
Hocmi opeaHi3sauii.

Me T o au. [JocscHeHHs1 Memu HayKogux po38i00OK crupaemsCsl Ha UKOPUCMAaHHSI WUPOKo20 apceHany memodie: abcmpa-
2yeaHHs1, HayKoeoi decKpunyii, meopemu4YyHoO20 y3a2asibHeHHs, iHOYKUii U edykuyil Onst o6rpyHmyeaHHs1 3Ha4YeHHsl, PO3Kpummsi
cymHocmi koMepuiliHoi maeMHuuji, 3'sicyeaHHs if 3MicmoeHUX xapakmepucmuk ma crniecmaeJsieHHsi 3 iHWuUMu Kamezopisimu; dia-
JIeKmu4HO20 NnoeGHaHHS 3a2ajlbHo20 ma 0cob/1u8o020 O euceimiieHHsI 03HaK kKoMepUuyiliHoI maeMHuyi; dekomno3uyii, cmpykmy-
pyeaHHs1 Onsi sudineHHs eudie KoMepyiliHOI MaeMHUYi, eU3HaYeHHs1 HanpsiMie ix cucmemamus3sauii.

Pe3ynbTaTu. Po3ansgsHymo npedcmaessieHi 8 nimepamypi nidxodu w000 cniecmaesieHHs1 KoMepyiliHoi maeMHuUUyi 3 KOHGi-
deHuyjiliHoto iHghopmaujieto, Hoy-xay. [JocnidxeHo pisHOMaHiMHIi mnymayeHHsI cymHocmi KoMepyiliHoi maeMHuUyi, 30Kpema, 8 KOH-
mekcmi if npuHanexHocmi 0o cucmemu iHmenekmyasnbHOI eflacHocmi. 3Ha4yHy yeaz2y npuodineHo eU3Ha4YeHHIO puc KomepyilHoi
maemHuyi yepe3s npu3my diasieKmu4YHO20 NoeGHaHHS 3a2aJlbHO20 ma ocobsiueoz20. HaeedeHo 3az2asibHi pucu KomepyiliHoi maem-
Huyi, o6ymoeseHi ii nepeauHHor iHghopmauyiliHoro npupodoro; eudineHo cneyugivyHi pucu sik 06'ekma iHmenekmyasnbHoOI 8/1acHo-
cmi. [JocnidxeHo sudu KomMepyiliHoi maeMHuyi, 3anpPornoHoe8aHoO 8eKMOPU iX cucmemamu3auyii ma KoHKpemu3auii e npakmuui Oi-
AsLHOCMI opaaHi3ayiu.

B u c HoBKMU. Cmeepdxyembcsi npuHanexHicmb KkoMepuyiliHoi maeMHuyi 8o o6'ekmie npaea iHmesekmyasnbHOI eflacHocmi;
PO32/I1IHymo npaeo Ha KoMepyiliHy maeMHuUyto siKk piaHoeud npae iHmesiekmyanbHoi enacHocmi. Hadaembcsi po3wupeHe mnyma-
4YeHHs1 KoMepyiliHoi maeMHuyi 3 ypaxyeaHHsIM cyKynHocmi i puc ma wupoko20 crekmpa Moxnueux eudie ik memodosio2idHull
acnekm ¢hopmMyeaHHs MpakMuYHUX iHcmpyMeHmie yrnpaeJsiHHs1 KoMepyiliHolo maeMHuUUero op2aHizayi.

Knwo4yoBi cnoBa:iHmenekmyanbHa enacHicms, kOHgideHUiliHa iHghbopmauyisi, kKoMepuyiliHa MaeMHUUSI, peXXuM Komepuyili-

HOi maeMHuuyi.

Bctyn

AKkmyanbHicmb docnidxeHHs1. B ymoBax dopmy-
BaHHSA €KOHOMIKM 3HaHb iHGOpMaLlis NepeTBOPIOETLCA Ha
ronoBHy "BanioTy", Ha BUpILLanbHWUIA, cTpaTeriyHNA pecypc
€KOHOMIYHOro 3poCTaHHsi, 3a6e3neyYeHHs1 KOHKYpPEHTOCMPO-
MOXHOCTI Ta AOCATHEHHS Liner KoMnaHin, Lo MNocunie
iXHIO yBary 0o opmyBaHHS e(deKTMBHOI CMCTeMMU yrpas-
NiHHA iHTenekTyanbHO BriacHicTio. MocuneHHsa npouecis
rnobanisauii, iHTerpauii, koonepaLlii y CBiToBOMY iHHOBaLlil-
HOMY NPOCTOPI; aKTUBHE NOLUMPEHHS iIHPOPMaLiIMHO-KOMYHi-
KaUiHMX TeXHONOorin, 36inbleHHs MacwTabiB MixkHapoa-
HOro TpaHcdepy TEXHOMOriN Ta iIHHOBALUINHOIo ayTCOPCUHTY
3HAYHOK MipOK 0OYMOBIIOKTL HOBWUIA Cy4acHUI TpeHa Y
npakTuui ynpasniHHA noptdenem npas iHTenekTyanbHol
BITACHOCTiI KOMMaHin, a came — NigBULLIEHHSI 3HAYEHHS KOMe-
PUiNHOT TaEMHWMLI. Y npoueci NPUAHATTI KOMNaHisMU pilleHb
LLIOAO BM3HAYEHHsI CMocobiB NpPMBNAcHeHHA pesynbTariB
CBOEI iHTENEKTyanbHOI AiANbHOCTI 30iNbLUYETLCA KiNbKICTb
BUMNaaKiB BUKOPUCTAHHS PEXNMY KOMEPLMHOT TaeMHULI.

3a oujiHkamu daxiBuis (Searle, 2021), 3pocTaHHs BUKO-
pUCTaHHA KOMEPUIVHOT TaEMHULI BUNepeaXae 3poCTaHHA
naTteHTiB. BuaHalum 3Ha4eHHss NaTEHTHOrO 3axMCTy, KepiB-
HWKW NIANPUEMCTB Nif Yac po3pobku cTpaTerii iHTenekTya-
NbHOI BNACHOCTI BKa3YyOTb HA BUKOPUCTAHHS iHLIMX IHCTPY-
MEHTIB, 30KpeMa, KOMEepLiNHOI TaeMHULI, SK BinbLl BaXnu-
BMX 3@ MATEHTW B KOHTEKCTi 3aXUCTy Ta )Xepern KOHKYPEHT-
Hux nepesar (Contigiani, & Hsu, 2019). na BupobHuKIB
CLLUA komepLiiHi TaEMHULi € KPUTUYHO BaXKIMBOK (DOPMOLO
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iHTEeNeKTyanbHOI BNMACHOCTI, BOHN CTAHOBNATb Mawxe [ABi
TPeTMHM BapTOCTI iH(popMaUuiiHOro MopTdOsio KoMNaHin
(Lamb-Hale, 2015). 3pocTaHHsi 3Ha4YeHHs KOMEpLiAHOI Ta-
€MHULi B 3abe3neyeHHi MoTuBaL,ii KOMNaHin A0 34iCHEHHS
iHHOBAaLi, 3MEeHLUEeHHI pu3MKOBaHOCTI NpoLeciB koMmepLiani-
3aUii 06'eKTiB iHTENeKTyanbHOI BNacHOCTI Ta NiABULLEHHI TX-
HbOT NPNBYTKOBOCTI MOCUMIOIOTL YBary 4O BUBYEHHS Teope-
TUYHUX acnekTiB 03Ha4YeHoi NpobnemaTukm.

MWTaHHS KOMepUiiHOI TaeMHMUi HabyBatoTb Bce Ginb-
LLOT MONYNAPHOCTI Y Npauax BITYN3HAHUX Ta 3apyBixkHMX OO-
cnigHukiB. ®axiBuamu (Chagoya, 2015; Contigiani, & Hsu,
2019; Cox, 2022; Durkin et al., 2021; European Union, 2016;
Gagen, Ridgway, & Ge, 2023; Klein, 2020; Linton, 2016;
Lippoldt, & Schultz, 2014; Rapacke, 2022; Searle, 2021,
Simpson, 2005; Thomas, 2014; Wajsman, & Garcia-Valero,
2017) npencraBneHo pisHi MiAXOAN A0 PO3YMIHHS i TpakTy-
BaHHSI CyTHOCTi KOMEpPLIHOT TAEMHWL, Y T.4. Y KOHTEKCTI Bif-
KpUTUX iHHOBAUiW; NMUTaHHA NPaBOBOro MNIArPyHTS 3axucTy
KOMepLUiHOT TaeMHWULi, Koro oopM Ta BNAUBY Ha EKOHOMIY-
HWR, iIHHOBALINHNIA PO3BUTOK KK HA MAaKPOPIBHi, TaK i B KOH-
TEKCTi HacnigKiB Ans KOHKPETHUX iHHOBaLiiHUX KOMMaHiu, a
Takoxx GanaHcy iHTepeciB cycninbcTBa i GisHecy. lMeBHa
yBara npuainaeTbCs OUiHIOBaHHIO PiBHA 3aXUCTy KOMepL,in-
HOI TaemHuLi, 3okpema 4vepes BignosiaHun iHaekc (Linton,
2016; Lippoldt, & Schultz, 2014). Y pocnigxeHHsax (Chiu, &
Jia Sheng, 2021; Crass et al., 2019; Linton, 2016; Thomas,
2014; Rapacke, 2022; Wajsman, & Garcia-Valero, 2017)
BMBYAETLCA MpobnemMaTuka ChiBCTaBMEHHS, B3aeMopii
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B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

NaTeHTHOro 3axMCTy Ta PexuMmy KOMEepUiHOi TaeMHWUI B
NPaKTULLi KOMEPLINHOIO BUKOPUCTaHHA pe3ynbTaTiB iHTenek-
TyanbHOI AiSNbHOCTI. Y BiTYM3HsAHUX nybnikauisx (BepryH, &
lN'ynescbka, 2022; MpaboBcbka, & benyra, 2016; OmuTtpe-
Hko, 2016; Kono6os, & KonecHikoBa, 2016; Kotnsp, 2004;
MwutHuk, & Mopos, 2019; Pegbko, & KyHiubka, 2021; Citap-
uyk, 2022; CutHuubkni, 2013) 3ocepeaxyeTbes yBara Ha
npaBoOBKX acnekTax KoMepLiiHOT TaeMHUL, Ti PO3YMiHHi i 3i-
CTaBMeHHi 3 KOHiaeHUinHoW iHdhopMaLlieto / Hoy-xay Ta 3a-
XUCTY 3riQHO 3 YNHHMM 3aKOHOAABCTBOM YKpaiHn. BogHouac
noTpebye noganbLIoro NornMMbIeHoro AOCHIMKEHHS MUTaHHS
CYTHOCTi KOMepLiNHOT TaEMHUL Ta Ti 3HaYeHHS B NpakTuui ai-
ANbHOCTI IHHOBALINHO OPIEHTOBAHMX OpraHisaLin.

Memoro ma 3ae0aHHsIM OOC/NiOKEHHS1 € CrNPUsIHHSA
KOMMNNEKCHOMY PO3YMiHHIO KOMEpPLiNHOI TaEMHULi A8 YCBI-
AOMMEeHHs 1T Micus B nopTdeni iHTenekTyanbHOi BNacHOCTI
Cy4YaCHUX KOMMaHiA Ta MNPUNHATTS eMEKTUBHWUX pilleHb
LOAO il epeKTMBHOrO BUKOPUCTaHHS 1 BiJTBOPEHHS.

06'ekm GocnidKeHHs1 — PO3KPUTTSI CYTHOCTI KOMepLiii-
HOI TaeMHWUi, 3'ACyBaHHS i 3MICTOBHUX XapaKTepuUCTUK Ta
MicUS B CUCTEMI iHTeneKTyanbHOI BNAacHOCTI opraHisadii.

Metoaun

MeTogonoriyHuM  pyHOAMEHTOM NpoBeAeHHs Aochi-
DXKEHHS1 € KOMMMEKCHUIA Migxia Ans OTPUMaHHS LinicHoro
©ayeHHs CyTHOCTI KOMepUiNHOT TaeMHULI. [lOCArHEHHA MeTH
HayKOBUX PO3BIOOK CMMPAETLCA HA BUKOPUCTAHHA METOAIB:
abcTparyBaHHS, HaAyKOBOI OEeCKpuWNUii, TEOPETUYHOro y3a-
ranbHeHHs!, iHOYKUii 1 geaykuii — Ans obrpyHTyBaHHA 3Ha-
YEHHS1, PO3KPUTTS CYTHOCTI KOMEepUiMHOI TaeMHUUi, 3'Acy-
BaHHS 3MICTOBHUX XapaKTEPUCTUMK, Ti CMiBCTaBMEHHSA 3 iH-
LWMMU KaTeropisiMu; rinOTEeTUKO-NOrYHOro, AianekTU4Horo
NnoeAHaHHsA 3aranbHoro n ocobnMBoro — Ansi BUCBITIIEHHS
03HaK KOMEPLiNHOT TAEMHUL B KOHTEKCTIi IX BpaxyBaHHS Mg
Yac NPUNHATTS YNPaBiHCbKMUX pPilleHb; AeKOMNOo3uLii, CTpy-
KTYPYBaHHS — NS BUAINEHHS BUAIB KOMEPUINHOI TaEMHMLL,
BM3HAYEHHS HaMpsAMIB iXHbOI cMcTeMaTtusadii K BUXIGHOro
iHCTPYMeHTapito BUKOPUCTaHHS B NpakTuLi ynpaBniHHs. Bu-
KOPUCTaHHS1 03Ha4YEHNX METOAIB CMPUSTUME PO3BUTKY KOH-
LenTy ynpaeniHHS KOMEPLiHO TaEMHULIED, NOTNNONEHHIO
LinicHOro po3yMmiHHs i cyTHOCTI Ta 3MicTy, hopmyBaHHi0 6a-
YeHHS WoAo po3byaoBM MexaHi3MiB edeKTUBHOIO BUKOPUC-
TaHHSA B NPaKTUYHIN AiSNbHOCTI.

PesynbtaTtu

3aranbHONPUNHATOIO AYMKOI BBaXa€ETbCS MOJTOXKEHHS,
3riAHO 3 SKUM MaTeHTYyBaHHA € "30M0TUM cTaHdapTom" 3a-
XUCTY pes3ynbTaTiB HayKoBO-TEXHIYHOI AianbHoOCTi. BogHo-
yac JoCnifXeHHs, npoBefeHi B OCTaHHi AecATUniTTs, BU-
ABUMNU, O KOMEpPUIHI TAaEMHULI € KpaLLMM iIHCTPYMEHTOM ,
HK BCi iHWI BWAW 3aXUCTy iHTENeKTyanbHOi BNacCHOCTI
(Arundel, 2001; Cohen, Nelson, & Walsh, 2000; Crass et al,
2019; Klein, 2020; Linton, 2016; Rapacke, 2022; Searle,
2021). 3okpema, AaHi HauioHanbHOro LeHTpy HaykoBOi Ta
iH)XEHEepHOi CTaTUCTUKM MOoKa3ykoTb, Wo 51,7 % komnaHin,
AKi cpiHaHcyBanu abo NpoBoAWMNM OOCHIMKEHHS Ta Po3po-
OKW, Morogunucst, Wo KOMepuiliHa TaeMHULS HeOLiHEHHa
Ansi 3axucTy ixHboro 6isHecy (Rapacke, 2022). B onutyBaH-
HeX, npoBeAeHux Kowmicieo 3 mixHapogHoi Toprieni CLUA
(USITC), amepukaHcbki GaraTtoHauioHanbHi nignpuemcraa
OLHWIM KOMEepLiiHY TaEMHULIO SK pOpMYy IHTENEKTYanbHOI
BNACHOCTI, sIka € HaBa)XXNMBILLO A1 iXHIX AiNoBMX onepa-
Ui 3a kopgoHoM (Linton, 2016). B IHgii 6aratoHauioHanbHi
nignpuemMcTBa NoBiAOMUIN, L0 KOMEPLiNHI TaeMHULI "ayxe
BaxnuBi" Ans ixHboro Gi3Hecy YacTille, HiXX MaTEHTU B KOX-
HOMY 3 fAeB'aTM JocnigxysBaHux cekTtopie (Linton, 2016).
Y Kutai pesynbtaTtv onuTyBaHHS NokasytoThb, Lo baraTtoHa-
LiioHarnbHi NiANPMEMCTBA LUMPOKO MOKMagalTbCs Ha KoMep-
LiNHY TaEMHMLIIO B "Maike BCiX ranyssax npoMncrnoBocTi" Ta
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BBaXXalOTb 3aXMCT KOMEPLiNHOI TaEMHWLI CBOIM rONOBHUM
3aBAaHHAM, noe'a3aHum 3 IB (Linton, 2016; Klein, 2020).
70 % BpuTaHcbkux ipM, sKi po3pobnATL iIHHOBALNHI Npo-
OYKTW Ta npouecu, BUKOPUCTOBYIOTb KOMEpPUIHI TaEMHUL
Ans 3axucty umx iHHosauin (Hall et al., 2014; Searle, 2021).

YucneHHi niaTBepOKEHHs1 3pOCTaHHsA yBarm 40 KOMep-
LiNHOT TAEMHUL Yy CBITOBIW NPaKTULi yNpaBniHHA iHTENEKTY-
anbHOK BRACHICTIO 3YMOBMIOKOTb MOrMUOMEHHS YCBIAOM-
NEHHS1 BaXIMBOCTI LbOro NOHATTHA. PO3yMiHHA KOoMepLUiiHOT
TaeMHWUI y hbaxoBil niTepatypi Bigpi3HAETLCS PO3MAITTAM
nigxoAiB Ta TNyMadeHb, WO NiATBEPAXKYE CKNafHiCcThL i bara-
TOrpaHHICTb Ti CYTHICHUX XapakTepucTuk. [Jo komepuinHoi
TAEMHWUL JOPEYHO 3aCTOCYBaTU MHOCEOMONYHUA KOHTEKCT
3aranbHOro Ta YaCcTKOBOrO: BOHa PO3rNsSAaeTbCs K Pi3HO-
BWA, KOHIAEHLiINHOT iHdbopMauii. 3okpema, y TakoMy po3pisi
KOMepLiiHa TaEMHULSA — Lie NEBHUI BUA, KOMEPLAHO LiHHOI
KOHpiaeHUinHoi iHdopmalii, sika Aae BNacHWUKY KOHKYpEeH-
THY nepeBary; ue nigMHOXnHa KoHiaeHUinHoi iHdopmallii,
sIka MOXe 3aBOaTy CEPMO3HOI LIKOAW B pasi il HEHaneXHoro
posronoLueHHs (Cox, 2022; European Commission, n.d. a).
[leBHUM 4YMHOM Len caMui nigxia AianekTuyHoro noen-
HaHHs1 3arafibHOro Ta YacTKOBOro MoXe ByTV BUKOPUCTaHUNA
[0 3icTaBnNeHHs KOMepUiHOI TaeMHULi Ta Hoy-xay. Y niTe-
patypi (FpaboBcbka, & benyra, 2016; Oigyk, 2008; Kotnsp,
2004; TeepeseHko, 2017) icHye BinbLU LUMPOKE TPaKTyBaHHS
CYTHOCTiI KOMEpUIVHOI TaEMHMLUI, HXX HOYy-Xay (3a 3MiCTOB-
HUM HamnoBHEHHsIM, (POPMOK iICHYBaHHSI TOLLO) Ha MPOTU-
Bary iHWuUM cymkeHHsaM (Omutperko, 2016; Konocos, 2014;
Kyniniy, 2008; Hocik, 2007) woao TOTOXHOCTI LUX KaTero-
pin, abo iXHbOT He3anexHoCTi ogHa Big ogHoi, abo YacTko-
BOro nepeTuHy 3a o06csirom, abo HaBnaku, TPaKTyBaHHS KO-
MepLUiNHOT TaEMHUL SIK pPi3HOBMAY HOY-Xay Yn po3rnagy ii sk
cnocoby 3axucTy Hoy-xay.

Y npoueci TpakTyBaHHS KOMEPLINHOI TaEMHWLI y daxo-
BUX Nybnikauisix cnocTepiraeTbCsl HEOAHO3HAYHICTb MOrns-
[iB Wo[o 1i Micus B CUCTEMI iHTENeKTyanbHOi BRACHOCTI.
'paboBcbka, Benyra (2016) Bu3HavyatoTh, WO MOHSATTS KO-
MepUinHOT TaEMHULi SK BUAY iHpopMaLii wupLue, HiX no-
HSATTS1 KOMEepLiHOT TAaEMHUL sIk o4HOro 3 06'eKTIB NpaBa iH-
TenekTyanbHOi BNaCHOCTI; TiNbKW NeBHa YacTuHa iHdopma-
uii, Wo BiAMOBiOae O3HaKam KOMEpLiMHOI TaemHuui, 3a
YMOBW, SKLLO BOHa € pe3ynbTaToM iHTenekTyanbHoi, TBop-
Yoi AiANbHOCTI NIOAUHW, MOXe po3rnsgaTucs sk 006'ekT
npaea iHTeneKTyanbHOI BMACHOCTI; MpaBO Ha KOMEpLiiHY
TaEMHULIO — Ue cyb'eKTUBHE NpaBo, L0 OXOPOHHAETLCS He
SIK MopyLUeHe NpaBo Ha 00'eKT NpaBa iHTenekTyanbHol Bna-
CHOCTI, a sk mopyLueHe cyb'ekTMBHe npaBo, LU0 3axulia-
€TbCsl ab0 3aKOHO4ABCTBOM MPO HELOOPOCOBICHY KOHKYpe-
Huito, abo 3akoHogaBCTBOM Mpo GesnigctaBHe NpuabaHHs
MaWHa X NOPYLUHWUKOM.

BogHoyac nowwvpeHuM y HaykoBi nitepaTypi € BuU-
3HAHHSI MPUHANEXHOCTI KOMEPLHOT TAEMHUL 40 CUCTEMMU
iHTenekTyanbHoi BnacHocTi. 30Kkpema, KOMepLUiiHy Taem-
HWULIO Ha3MBaloThb "iHWWUM NPaBOM iHTeneKTyanbHol BfiacHo-
cTi", "4eTBepTOl0 HIXKKOIO CTiNbLS iHTeneKTyanbHoi BNacHo-
cTi" nopsia 3 naTeHTamMu, TOProBenbHUMN Mapkamu i aBTop-
CbkMM npaBoM. [1paBo KOMEpUiNHOI TaEMHULi — Lie npaBo
iHTenekTyanbHoi BracHocTi "3pobu cam" (Linton, 2016),
KOMM KOMMaHii 3 caMoro no4aTtky CamMOCTiIMHO MatlTb CTBO-
ploBaTU BHYTPILLIHIO CUCTEMY 3aXUCTY BiJ HeCaHKLiOHOBa-
HOrO BMKOPUCTaHHA 6e3 OvikyBaHb BUKOPUCTAHHS OepiKaB-
HWUX IHCTPYMEHTIB.

KomepuinHa TaeMHULA po3rnsgaeTbes OCTiAHMKAMW SK:

e KOMEpUiMHO UiHHa KOHdigeHuinHa iHdopmauia Ta
HOY-xay, siKi KOMMNaHii HamaralTbCs 3aXUCTUTU Bif KPaAKKM
(Lamb-Hale, 2015);
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e [MEeBHi BiJOMOCTI MPO AisNbHICTL MiANPUEMCTBA, SKi
30epiratoTbCa B TAaEMHUL; iHpopMauisa, sika nocTae sk n's-
T hakTop BMPOOHULTBA, L0 NPUHOCKTL il BNACHUKY [O-
AatkoBy peHTy (JepxaBHe NignprmeMcTBo "YKpaiHCbKUA iH-
CTUTYT iHTenekTyanbHoi BnacHocTi", 6.4.);

e 3HaHHs, SIKi € CEKPETHUMM, LIIHHAMM Ta HANEXHUM YK-
HoM 3axuweHnmu (Searle, 2021).

Taknii pakypc po3yMiHHSI KOMEpPUINHOT TaEMHUL 3Hal-
LIOB BioOpakeHHs B HOPMaTUBHUX LLOKYMEHTaX y CBIiTOBIN
Ta HauioHarnbHi NpakTuKax ynpasniHHS KOMepLiHOW Ta-
EMHULELD.

3HayYHMIA BHECOK Y PO3BUTOK TEOPETUYHOrO NiArpyHTS
BUKOPWUCTAHHSA KOMEPUINHOT TaEMHULI B MiXKHApO4HOMY Ce-
penoBuLLi 3pobneHnit BcecBiTHLOK opraHisauieto iHTenek-
TyanbHoi BriacHocTi (BOIB), kol komepuinHa TaemMHUUA
pO3rNAAaETbCa 9K MpaBa iHTerneKTyanbHOi BMacHOCTi Ha
KOH(IAEHUIiNHY iHpopMaLito, sika moxe OyTu npogaHa abo
niueHsoBaHa. MNpu ypomy, Wob iHdopmauis 6yna ksanidi-
KOBaHa sik KOMepLjiiHa TaEMHULS, BOHA NOBMHHA:

e MaTW KOMEPUiNHY LiHHICTb, OCKINbKM € CEKPETHOI;

e OyTu BiOMOIO N1Lle 0OMexeHOMy Kony Ocib;

e OyTV NnpeoMeToM PO3YMHUX 3aXOAiB, BXUTUX 3aKOH-
HUM BnacHWKOM iHdopmalii, wob 36epertu ii B TaemMHMLj,
BKIMOYa4YN BUKOPUCTAHHS yrod Npo KOHMIAEHUIMHICTb Ans
Ainosux napTtHepiB i cniBpobiTHukiB (WIPO, 2022).

Yroga Ceitosoi opranisauii Toprieni (COT) npo Toprose-
NbHi acnekTn iHTenekTyanbHOI BriacHocTi (BepxosHa Paga
YkpaiHu, 1994) TakoX BU3HAE KOMEPLiNHY TAEMHULIO Pa3om
3 iHWKUMK 06'eKTamu iHTeneKTyanbHoi BnacHocTi. BoHa Tpa-
KTYyeTbCH §K "HeposkpuTta iHdopmMmauia”, i Mae Bignosigatu
TPLOM KpUTEPIAM:

1) ByTV CeKpeTHOK B TOMY PO3YMiHHi, LLIO BOHA Yy LliNIoMy
abo B KOHKPETHOMY MOEAHAHHI Ta po3TallyBaHHi i cknago-
BMX He € Bigomoto abo nerko 4oCTynHow Ans ocib, Wwo Ha-
nexaTb 10 NEBHOro kona, siki 3a3BM4yal MatoTb crnpasy 3 Mo-
AibGHoto iHopMmaLlieto;

2) MaTu KOMEpLUINHY LiHHICTb 3 Ornsay Ha ii CEeKpeTHICTb;

3) y KOHKpeTHuX obcTaBmHax GyTu nNpegmMeTom po3yM-
HUX Oin ans 36epexeHHs il cekpeTHocTi 3 6oKy ocobu, sika
NPaBOMIPHO KOHTPOIIOE L0 iHGhopMaLlito.

3rigHo 3 TRIPS y npoueci BUKOHaHHS LiMx BUMOT (Di3UYHi
Ta puandHi ocobu MarTb MOXNMBICTb MepeLukoakaTu
TOoMy, W6 iHhopmalisi, sika npaBomipHO nepebysae nig, ix-
HiM KOHTponemM, 6yna 6e3 iXHboi 3roam po3kpuTa, oTpumaHa
abo BukopucTaHa iHWKuMK ocobamu y cnocib, wo cynepe-
YNTb YECHIN KomepuinHin npakTtudi. Mpy ubomy TRIPS He
BM3Ha4Ya€ KOHKPETHOro Cnocoby 3axMcTy KOMepLiHOi Taem-
Huui. MepenbavaeTbes, WO KpaiHM-YneHun Liei opraHizauii
MatoTb OKpEMi 3aKOHW MPO KOMepLinHy TaemHuuio abo nu-
TaHHSA 3aXUCTY KOMEPLINHOI TaeMHULi NpeacTaBrneHi B iH-
LUMX 3aKOHOAABYMX aKTax LMX KpaiH.

Xouya He Bci kpaiHu-yneHn TRIPS npuiiHanu HauioHa-
NbHi BU3HAYEHHSA KOMEPLINHOI TaEMHULIi, BOAHOYAC Lie no-
HATTS AOCTaTHbO LUMPOKO MPeacTaBrneHO B HaLioOHaNbHMX
3akoHogascTBax. 3okpema, y CLUA BignosigHo no €anHoro
3aKOHy Mpo komepuinHy TaemHuulo (UTSA) komepLiiHoo
TaEMHULEIO € iHpopmaLlis, BKMOYa4un hopMynun, CXxemu,
KoMnNinsauii, nporpamu, NpucTpoi, Metoau, cnocobun abo npo-
uecw, sika:

® Mae eKOHOMIYHY LiiHHICTb, AICHY Y/ MOTEHUINHY, y pe-
3ynbTaTi TOro, WO BOHA He 3aranbHoBigOMa ocobam 3a me-
»Kamu opraHisadii,

e € npegMeToM 3yCurnb, SIKi € PO3YMHUMU 3a OAHUX
obcTtaBuH, ansa 36epexeHHs ii cekpeTHocTi (Contigiani,
Hsu, 2019).

Ha peanisauito uinen craHgapTusauii HauioOHanbHOro
3aKkoHofaBcTBa B kpaiHax €C npoTu He3aKoHHOro npua-
©aHHS, PO3KPUTTS Ta BUKOPUCTaHHSA KOMEPLINHOT TaEMHML
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OyB OpieHTOBaHWU po3rnsz Ta NpUHATTA OupekTueu €Bpo-
nevicbkoro MapnameHTy Ta Pagu "lNpo 3axmMcT HePO3KPUTMX
HOy-Xay Ta AinoBoi iHdopmaLii (KoMepuinHOi TaeMHULI) Bif,
3axXMCTy HEPO3KPUTUX HOY-Xay Ta AinoBoi iHpopMmauii (kome-
pUifiHOT TaeMHWLUI) Big iX HE3aKOHHOro HabyTTs, BMKOpUC-
TaHHA Ta poaronoLeHHs" (European Union, 2016).

3rigHo 3 [MpeKTUBOK KOMepLiiHa TaeMHUUS O3Hayae
iHdbopMaLito, sika BiANOBiAAE TakuM BUMOram:

e BOHAa CEeKpeTHa B TOMY CEHCI, L0 BOHA He 3ararbHOBI-
noma abo nerkogocTtynHa anst ocib y konax, ski 3a3su4yan
MatoTb Cnpasy 3 BiAMOBIOAHUM TUMOM iHCpopMaLlii, SIK TiNO YK
TOYHa KoHdirypauis Ta 36ipka Noro KOMNOHEHTIB;

® Mae KOMepUiNHY LiHHICTb, OCKIifTbKN CEKPEeTHa;

e 0ocoba, dka Ha 3aKOHHMX MNiACTaBax KOHTPOIIOE iH-
dopmauito, BXuna po3yMHuUx 3axoniB Ansi 36epexxeHHs ii
B TAEMHMUL.

HesBaxatoum Ha CnpsAMOBaHICTb A0 rapMoHi3aLii Bu3Ha-
YEeHHs1 KOMEepUiNHOI TaEMHUL B €BPONENCHLKOMY E€KOHOMIY-
HOMY MPOCTOPI BiANOBIAHO A0 ICHYOYMX MDKHApPOOHUX CTaH-
[apTiB, NPOCTEXYTbCA NEBHi PO3BIKHOCTI 3 iCHYrUMMU NO-
rnsiAamu LWoao TOro, Yy BBaXaTW KOMEPLIHOK TaEMHULIED
o6'ekTn iHTenekTyaneHoi BnacHocTi. Ha aymky daxisuis y
komeHTapsx go Oupektusu (European Commission, n.d. b)
3a3HavYaETbCA, WO KOMEpLUiNHa TaeEMHUUS He po3rnsaga-
€TbCA K NPaBO iHTENeKTyanbHOI BMACHOCTI, OCKINbKWN HOCI
KOMepUiHOI TaEMHULi HEe Mae BMHATKOBOro npasa Ha i
CTBOPEHHS, BiH HE MOXe 3abOpOHUTH KOHKYpEeHTaM Konito-
BaTW Ta BUKOPUCTOBYBATU Ti caMi piweHHs. OTxe, peBepc-
iIHOKMHIPUHT (NpoLec BUSIBMEHHSI TEXHOMOTMYHMX NPUHLMNIB
npucTpoto, ob'ekTa 4M CUCTEMMW LUMSAXOM aHanidy wmoro
CTPYKTYPW, DYHKLiA Ta pobOTH) € LiNKOM 3aKOHHUM. Takum
YMHOM, KOMeEpLiNHA TaeMHMUS 3axuULLIAETbCA 3aKOHOM
nuule y Bunagkax, Komm XTocb OTpMMaB KOHMIAEHUiNHY iH-
opmMaLlito HE3aKOHHWUM LLMIAXOM (Hanp., WASXOM LUMUIYH-
CTBa, Kpadikkn 4n xabapHuuTea). KomepuiniHa TaemMHUUS
TPaKTYyeTbCA K AONOBHEHHs abo anbTepHaTuBa npaBam
iHTEeNeKTyanbHOI BNAaCHOCTI, 30Kpema, 3aBAsK/ LUMPOKOMY
BMKOPUCTaHHIO y TBOPYOMY MNPOLIECi HA eTanax po3pobku
HOBOBBEEHb, 40 NpoLeciB 0pOpPMIEHHS NpaB iHTENEeKTy-
anbHOi BMACHOCTI, WO BeAe OO0 iHHOBAUIN Ta CTBOPEHHS
npaB iHTENEeKTyanbHOI BacHOCTI. TakoX BBaXaeTbCH, WO
KOMepLiiHa TaEMHMLSA BUKOPUCTOBYETbCS OO0 KOMEp-
LinHO UiHHOI iHdbopMaLii, AN SKoT HeMae 3axucTy npas iH-
TenekTyarnbHOI BNAacHOCTI, ane Ans skoi Bce X NOTPi6Hi iH-
BECTULii Ta OCNIAXKEHHS.

Y 3akoHOAaBCTBi YKpaiHM KOMepLiiHa TaeEMHMLS BBa-
XaeTbCca 00'eKTOM npaBa iHTernekTyanbHOi BMacHOCTI.
3rigHo 3i cT. 420 UumeinbHoro kogekcy YkpaiHu (BepxoBHa
Papa Ykpainu, 2003), komepuitHa TaeMHUUA siK 06'eKT
npaBa iHTeneKkTyanbHOI BNacHOCTi — Le iHbopMalis, sika €
CEKPETHOI B TOMY PO3YMiHHi, L0 BOHA B LiifIOMY Y/ B NeB-
Hi popMi Ta cyKynHOCTI Ti CKNagoBMX € HEBIAOMOIO Ta He
nerkogocTynHa ans ocib, siki 3a3Bnyai matoTb cnpasy 3 BU-
OOM iHopMalLlii, 40 IKOro BOHA HaNEeXuTb, Y 3B'A3KY 3 LUM
Ma€ KOMePpLiHy LiHHICTb Ta Oyna npeameTom agekBaTHUX
iCHyt04MM 06CcTaBMHaM 3axofiB LWoa0 36epexeHHs i cekpe-
THOCTI, BXXUTUX 0COBOI0, sika 3aKOHHO KOHTPOIHE Lt iHgO-
pmadito. Takum YHOM, KOMepLiiHa TaEMHULSA, iHTerposaHa
B CUCTEMY iHTENeKTyarnbHOi BMacHOCTI, CTOCYETbCA ii 06'ek-
TiB, i NpaBa Ha KOMepUiHy TaEMHULIKO € Pi3HOBMAOM Mnpas
iHTeneKkTyarnbHOI BNACHOCTI.

Y KOHTEKCTi epeKTUBHOrO ynpaBniHHA KOMepLinHO Ta-
€MHMLEID HeobXxigHe 4iTke po3yMiHHA €KOHOMIKO-NpaBOBUX
BU3HAYE€HHSA ManHOBUX NpaB iHTeneKkTyanbHOI BNacHOCTI Ha
KoMepuUiiHy TaemHuLio. [lo HMX HanexaTtb (BepxosHa Paga
Ykpainu, 2003): npaBo Ha BUKOPUCTaHHSA KOMEPLiNHOI TaEM-
HWLi; BUKIIOYHE MpaBO [03BOMSATU BUKOPWUCTaHHA KOMep-
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LiIMHOI TaEMHMLUI; BUKMNIOYHE NMPaBO NepeLLKompKaTh Henpa-
BOMipPHOMY PO3rofoLLEHHI0, 36UpaHHI0 abo BMKOPUCTaHHIO
KOMEPUiAHOI TaEMHWMLUI; iHLWI ManHOBI NpaBa iHTenekTyanb-
HOI BITACHOCTI, BCTAHOBMEHi 3akoHOM. OcCTaHHiIM, 30KpeMma,
MO>XHa BBaXXaTu NPaBO PO3KPUTU KOMEPLINHY TAEMHULO.

BaxnmBmMM acnekToM po3yMiHHSI KOMEpPLiNHOT TaEMHML
€ BUAINEHHS NpuTaMaHHuX i puc, Lo Mae 3Ha4YeHHs y npo-
Leci MPURHATTI ynpaBniHCbKMX pilleHb Wwono ii edekTme-
HOrO BUKOPUCTaHHS. NepBUHHOIO hOPMOI0 iCHYBaHHS KOMe-
pUiVHOI TAaEMHWLI € iHpopmaLis, WO BU3HAYae NpUTamaHHi
OCTaHHIN BWXigHi 3aranbHi 03Haku, a came (basunesuu,
2008; KopHinosa, & Onix, 2021): HemaTepianbHWUN xapak-
Tep, CaMOCTIMHICTb LWOoAOo Hocis; 6araTomaHIiTHICTE dopm
BTINEHHs; CYG'EKTUBHUI XapakTep; HEeBiOYYXXYBaHICTb Bif,
HOCIS1, HEBUYEPIHICTb, MOXMUBICTL GaraTopasoBoro BUKOPU-
CTaHHS; BIACYTHICTb (Di3VYHOMY 3HOCY, MOXIMBICTb MOparnb-
HOrO CTapiHHS; HenpuaaTHICTb TpaauuiHMX BapTiCHUX OLj-
HOK; 34aTHICTb [0 30epeXeHHs, HapoLLyBaHHSl, CaMO3pOcC-
TaHHS B MPOLIECI CMOXMBAHHSI;, LUMPOKI MOXIMBOCTI noLun-
PEHHS | TUpaXXyBaHHS1, MPOCTOPOBa HEOOMEXEHICTb; 060B'A3-
KOBICTb B3aeMogii BUpoOHMKa i cnoxxuBaya iHdhopmauii B npo-
ueci i nepedadi; yHikanbHICTb, iHOMBIGyanbHUIA XapakTep
CHICTb | CIPOMOXHICTb CIIPUAHATTS NEBHUM CMOXMBAYEM.

Y npoueci gianekTMYHOro NoeaHaHHs 3aranbHOro  ocob-
JINBOrO, OKPiM BULLIEO3HAYEHNX PUC BUHUKAE, NoTpeba Buai-
TNEHHs1 cneumndivyHMx 0CcoBnMBOCTEN KOMEPLIHOT TaEMHML.
Ha ocHoBi y3aranbHeHHs Ta NoJanbLUIoro PO3BUTKY NOMMsAIB
pocnigHukis (Kotnsap, 2004; CutHuubkuin, 2013; European
Union, 2016; Linton, 2016; Lippoldt, & Schultz, 2014; Searle,
2021) B 03HAYEHII NMOLLMHI NPOMOHYETHLCA Mif Yac PO3pObKU
Ta peanisauii cTpaTerii KoMepuiiHOI TaEMHULI BpaxoByBaTh
Taki cneyndiyHi 03HaKM KOMEepLINHOT TaEMHWLL:

® Yy po3maiTTi popM NpeacTaBneHHs FONOBHUM € 3MICT
iHpopmaLii, ska po3rnagaeTbes Sk KOMepLinHa TaEMHULS;

® YHiBepcanbHiCTb: Nig KOMepLUinHy TAEMHULIIO MOXYTb
nignagatu pi3HOMaHITHI BUAU KOMepPLINHO LIHHOT iHbopma-
Lii, He TiNbKN HAayKOBO-TEXHIYHOrO, ane M iHLWOoro xapakrepy.
onoBHe — Le HasBHICTb MNOTEeHLUiany KOMepLinHOi LiHHOCTI
AK [XKepena oTpUMaHHs goxoay, CyKyrnHocTi edoekTiB. Kome-
puUifHa TaEMHULA Mae LIMPOKY cdrepy OXOMNMEeHHs i NiaTpu-
My€E eKOCUCTEMY iHHOBAL|ii, 3axuLialoyy npouecu, Npoay-
KTV, PUHKOBI Ta opraHisauiviHi iHHOBaUii, a Takox 3abesne-
YyHO4M OCHOBHE [OMOBHEHHS i NIATPUMKY ANs iHWOT iHTene-
KTyanbHOI BfacHoOCTi;

e OXOMJIeHHs iHcbopmauii, 4O AKOi HEMOXIMBO, CKna-
OHO abo HeJopeyvyHo 3acTOCoBYBaTU TpaguuiiHuin chopmat
0hOpPMINEHHS MpaB iHTENEeKTyanbHoi BRacHOCTi, HabyTTs
OXOPOHHUX [OKYMEHTIB;

® THYYKICTb BUKOPWUCTAHHS, OCKiNbku He notpebye mo-
Andpikauin ona oxonneHHs OOo4aTKOBUX iHHOBaUiM i cnupa-
€TbCH Ha BNacHU po3pobneHnii pexvm 3axucTy;

e Big iHdopMaLii, WO CTaHOBWUTbL KOMEPLiNHY Taewm-
HULIO, HEe BUMaraeTbcs, Wob BoHa aBnsna coboto 06oB'A3-
KOBO pe3yrnbTaT TBOPYOi AiANIbHOCTI. |3 NOCUNEHHAM iHTEH-
cudpikauii iHHoBaLiiHOTO PO3BUTKY B YMOBax CTaHOBEHHS
€KOHOMIiKM 3HaYeHHS TBOPYOI CKNagoBoi KOMepUIHOT Taem-
HULi Byae TinbkWM NnocunoBaTUCS;

e BiOCYTHICTb 3aranbHOBIOOMOCTI B KOHTEKCTi TOro, Lo
OfHi€t0 | Tiel X iHpopMaLieto ogHo4acHO Borogie obme-
»XeHe Komno ocib;

e BUW3HAHHS IMOBIPHOCTi HE3ANEXHOr0 CTBOPEHHS aHa-
NOriYHOI iHopMmaLii, WO CTAHOBUTbL KOMEPLiIIHY TAEMHULIO,
pisHUMKU 0cOBaMKM B MeXax BracHOI iHTeneKkTyanbHoil Aisnb-
HocTi (YecHum wnsaxom). Hanpuknag, y CLUA no3soneHo He-
3anexHe BiOKPUTTS, 3BOPOTHUN iHXUHIPUHT Ta iHLWi YecHi
NPaKTUKKU, $Ki BBaXalTbCH KPUTMYHO BaXXNUBMMW ONsi
iHHoBauin. B €C srigHo 3 Oupektusoto €C (European
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Union, 2016) 3aKOHHMM € OTPMMaHHSA KOMEpPLUiNHOI TaeM-
HUUI Y BUKOPUCTAHHI Takmx cnocobiB: camMOCTINHOro BiAk-
puTTS abo CTBOPEHHS; CMOCTEPEXEHHSA, AOCMIOXKEHHS, PO-
36upaHHa abo BuNpobyBaHHA NPOAYKTY 4M 06'eKkTa, sIKUR
CTaB AOCTYMHUM AN rpOMaACbKOCTI Y/ 3aKOHHO nepeby-
Ba€ y BOMogiHHi HabyBaya iHpopmaLii, Skuid BinbHWUIA Big
OyOb-AKNX 3aKOHHUX OOOB'A3KIB OO0 OOMEXEHHSA OTpu-
MaHHS1 KOMepUiNHOT TaeMHUL; 34iINCHEHHSA NpaBa npadis-
HUKiB abo0 iXHiX NpauiBHUKIB HA iHhOpMaL,il0 Ta KOHCYMNbTa-
uii BiANOBIAHO 0O HOPMAaTUBHMX JOKYMEHTIB; ¥ Oyab-sikil
iHLWIM YeCHi KoMepUinHIn NpakTuui;

e BiACYTHICTb 3aranbHOOOCTYMHOCTI, BiflbHOro AOCTyny
00 iHdbopMaLii Ha 3aKoHHIV NiacTaBi (i3 CTBOPEHHSAM peXnmy
3axXMCTy KOMepLiMHOI TaEMHUUI, Y T.4. 3060B'A3aHHAMM OCiO,
OOMNyLEHNX A0 TAEMHML,, Ti He po3rofoLwyBaTtu), HasBHICTb
y BiANoBiaHUX ocib dhakTM4HOI MoHoMonii Ha iHdopMmaLlito,
LLIO CTAHOBUTb KOMEPLLIAHY TAEMHULIIO;

e BIiACYTHICTb cneuianbHUX nonepegHix npoueayp
Loao nepeBipku HabyTTS YMOB OXOPOHOCMPOMOXHOCTI KO-
MepLiiHOT TaeMHULi, NpaBa Ha KOMEPUiiHYy TaEMHULIO He
BOMOAiOTE abContoTHMM XapakTepom 3axucTy. [Nepesipka
30IMCHIOETLCA 3a (PaKTOM MOPYLUEHHS NpaB iHTenekTyarb-
HOT BNAacHOCTI Ha KOMepLiiHy TaEMHULIO. Y KOHTEKCTi garne-
KornsiaHocTi 6axaHo dikcyBaTu BiANoBiAHY iHopMalLito Ha
maTtepianbHOMy Hocii Ans ii igeHTudikadii (y T.4. 4N BUKO-
pucTaHHsA 5K 3acoby AOBeAEeHHS Mg Yac BUPILLEHHS cyne-
peyokK) Ta JOTPUMYBATUCS BCiX BUMOT LLOAO 3abe3neveHHs
npas iHTenekTyanbHOI BNACHOCTI;

e CMPOMOXHICTb [0 Kpyroobiry (o6opoTocnpomox-
HICTb), SIka HanpsIMy NoOB'A3aHa 3 HasIBHICTIO Ta PiBHEM KO-
MepLiiHOI LiHHOCTI iHdhopMalii, sika 36epiraeTbcst Ik kKome-
puinHa TaemHuus. TyT igeTbCa NPO MOXIMBOCTI peanisy-
BaTM KOMEPUIMHUIA noTeHujian BignoBigHoi iHdopmauii ye-
pes KaHanu nepegadi ManHoBMX NpaB Ha il BUKOPUCTaHHS;

® HeOOMEXEHICTb TePMiHY YMHHOCTI MaHOBUX MpaB Ha
KOMepUiiHy TaEMHULIO YiTKO BM3HAYEHUMMU CTpPOKaMu. IH-
dopmauis mMoxe 3bepiraTvca sik KoMepuiiHa TaeMHWLS,
MOKMN 3anULLIAETLCA [KEepernom oTpUMaHHsA goxony i 3abes-
NMeYeHHs1 KOHKYPEHTHMX nepeBsar TOLLO.

MPURHATTA yNpaBniHCbKMX pilleHb LWOAO KOMEPLiNHOI
TAEMHULI TaKoX Mae CnupaTMCsl Ha YiTKe PO3yMiHHS TOro,
Lo MOXe Heto BBaxatucd. Y martepianax BOIB (WIPO,
2022) komepuiiHa TaEMHULST OXOMMIOE SIK TEXHIYHY iHCpop-
Mauito (Hanp., iHdopmadis npo BMPOOHWMYI npouecu, AaHi
bapmaueBTUYHMX BUMNpoOyBaHb, MPOEKTM Ta KPECIEHHS
KOMM'IOTEPHUX MNporpam), Tak i KOMepuiniHy iHcopmauito
(Hanp., MeToan NOLUMPEHHS, CMIMCOK MOCTaYanbHUKIB i Krlie-
HTIiB, @ TaKOX peknamHi ctparerii). ig 3axmMcT komepuinHOi
TaeMHuUi nignagatoTb giHaHcoBa iHdopMadisa, dopmynu,
peuenTn Ta BuXigHi KoguW. TakoX KomepuiiHa TaeMHUUSA
MOXe cKnagaTucsa 3 KOMOiHaLii eneMeHTIB, KOXEeH 3 AKUX
cam no cobi 3aranbHOAOCTYMHUN, ane usa KoMOiHauis, sika
36epiraeTbcs B cekpeTi, 3abe3neyye KOHKYpEHTHY nepesary.

3rigHo 3i cT. 36 Nocnogapcbkoro Kogekey Ykpainm (Bep-
xoBHa Papa Ykpainu, 2023) koMepLiiHO TaEMHULIEID MO-
XyTb OyTW BU3HAHI BiAOMOCTI, MOB'A3aHi 3 BUPOOGHMLTBOM,
TEXHONOrIE, YyNpaBniHHAM, (DiHAHCOBOLO Ta iHLUOK AiANbHI-
CTHo cyb'ekTa rocnofapioBaHHs, L0 HE € AEePXXaBHOK TaeM-
HMLIE0, PO3rOMOLLEHHS SKMX MOXeE 3aBAaTtu LUKOAW iHTepe-
cam cy6'ekTa rocnogapioBaHHs.

Y dhaxosivi nitepatypi NpeacTaBreHi pisHi TNyMmavyeHHs
BMAIB KOMEpPUiNHOI TaeMHML. 30Kpema, AOCNIOHUKM BBaXa-
10Tb, LLIO KOMEPLiHA TAEMHULS MOXE:

e BUCTYNaTW B Pi3HMX dhopmax, BKIIOYa4m opmyny,
3pa3oK, KOMMinsuito, nporpaMy, NpUCTPI, MeToa, crnocio,
TEXHiKy, NPOLEC Y1 anropuTm;

e OXOMNMKBATWN TPU LLUNPOKI KaTeropil iHopmauii: Tex-
HiYHY iHdopmaLilo (SKa CTOCYeTbCA TakMX MUTaHb, SK
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NPOMUCIIOBI NPOLIECU, KPECTEHHS, (DOPMYNM TOLLO); KOHI-
AEHUiNHY KoMepLUiHy iHdopMaLiio (3a3Bnyai Mae Cnmcku
KMNiEHTIB (3a YMOBW, LLIO BOHW MiCTATb AiNCHO HenybnivHy iH-
dopmauito), hiHaHcoBy iHbopmalisi, BisHec-nnaHu Ta nogio-
Hi BUAW HenybniyHoi iHpopmaLito Npo yHKUiOHyBaHHs 6i3-
Hecy) Ta Hoy-xay (MiCTUTb iHdopMaLiio NPO MeToan, KPOKK
Ta npouecu Ans AOCATHEHHA e(EeKTUBHUX pesynbTaTiB)
(Lippoldt, & Schultz, 2014);

e MIiCTUTW KOMepLUiiHy iHdopMauito (Mpo ocobnmBocCTi,
aetani KOMepUifHOI JisnNbHOCTI, AiNoBi 3B'A3kM, NocTayanb-
HUKIB, 3aKyniBni, O4ikyBaHWI NPUOYTOK, METOAMKM LLiIHOYTBO-
PEHHS1); cekpeTn BUMpPOOHUUTBA (HOY-Xxay); OprasisaLiiHo-
ynpaBniHCbKY iHGopMaLlito (Npo CTPYKTypW | MeToamn ynpas-
NiHHg, 3MicT i po3noain o6oB'aA3kiB, BUAM B3aEMOBIAHOCKH,
nnaHn po3BUTKY, kagpoBe 3abesneyeHHsl, CUCTEMY KOHT-
ponto Towo) (TBepeseHko, 2017);

e CKNagaTtuce 3i CMUCKIB KITIEHTIB Ta MocTavarbHUKIB,
6i3Hec-meTogaiB, cTpaTerii, iHdbopmauii Npo BUTPaTK i LiHWY;
4n ByTU TEXHIYHOIO 3a CBOEK NPUPOAOHD (Hanp., KPECNEHHS,
On3aiiH, NpoTOTUMKM, BUPOOHMYI NpoLUecH, BUHaxoau, Lo He
nignaralTb NAaTEHTYBaHHIO abo He 3anaTeHTOBaHi, Hoy-xay,
dopmynm abo peuenTn, reHeTUYHi MaTtepianu Towo). MNpwu
LUboMy iHpopMaLis, 3axyeHa KOMepUINHOK TaeMHULELD,
MoXe OyTu cTpaTeriyHo Ha gecsaTuniTrta (Hanp., peuent
abo ximiyHa cnonyka) abo onepaTuBHOWO (Hamp., pesynb-
TaT MapKeTUHIOBOIO JOCHIMKEHHS, 3anporoHOBaHa Ha Top-
rax LiHa; Ha3Ba, LiHa Ta gata BUxoAdy Ha pUHOK HOBOIO Mpo-
Aaykty Towo) (Wajsman, Garcia-Valero, 2017).

YTOYHEHHs1 BUAiB KOMEPUINHOI TAaEMHUL MOXHa 3Aiic-
HIOBaTW, 3BaXarun Ha KOMOIHALi0 YMHHUKIB BHYTPILUHLOrO
1 30BHILLHLOrO CepeaoBULLIa KOHKPETHOI opraHrisadii. Ak Be-
KTOpW cuctemMaTtumaadii iHpopmalii, ska 6yae 3bepiratucs sk
KOMepUiiHa TaEMHULS, MOXHA 3anpornoHyBaTun pisHi napa-
MeTpu, 30Kpema: iHpopMaLilo NPO KOHUEMLi0 Ta NpakTuKy
yNpaBniHHA; cTpaTeriyHi NnepcnekTuBM i NnaHyBaHHS; opra-
Hi30BYBaHHS; BUpobHMUTBO; chiHaHCOBE, KaapOBE, TPaHCMO-
pTHe 3abe3neyeHHsl; 6e3neKy; KOHTPaKTHY i NeperoBOpHYy
NPaKTUKY; TEHAEHLIT PUHKY; NapTHEpPIB; LiHOYTBOPEHHS; Yu-
acTb B OpraHidoBaHux popmax Toprieni, HaykoBO-A0CMIAHY,
iHHOBaLiiHY AiSNbHICTb; TEXHIKY | TexXHoMorii Towwo. KoHkpe-
THUI Habip NnapameTpiB cucTtemaTmaadii KOMepUiiHOT TaeM-
HULi 6axxaHO BM3HA4YaTW 3a NPUHLMMOM AOLiNbHOCTI, ypaxo-
KYPEHTHI no3uuii B AvHamiuli. Y npoueci ynpaeniHHS Heobxi-
[OHO 3BaXaTy Ha iCHyoYi 0OMEeXeHHs! o0 NPUHANEXHOCTI
iHdbopmaLii 4o kKomepLiHOI TaeMHULi 3rigHO 3 [NocTaHoBO
KabiHeTy MiHicTpiB Ykpainu "lNpo nepenik BigoMocTewn, Lo He
CTaHOBNATL koMepLinHOT TaemHuui" (KabiHeT MiHicTpis Ykpa-
THn, 1993). Lli obmexeHHs1 NnoTpebyoTb BHECEHHS CYyTTEBUX
OpraHisauiiHMx KOpeKT1B y MexaHi3Mn 3axXncTy KomepLuiiHol
TaeMHULi Ha nignpuemcTaax, y T.4. y npoLeci po3byaosu B3a-
€MOBIQHOCVH 3 YNOBHOBaXXEHVMMW OpraHamu, siki OTPUMYIOTb
OOCTYN A0 KOHpiaeHUinHoT iHdopmaLyii.

Omxe, KoMepuUiiHa TaeMHUUS — Lie pi3HOBUA KOHMiaeH-
LifHOI iHpopMaLii, sika HanexuTb A0 HayKoBO-4OCHIAHOI,
iHHOBaLiHOI, opraHi3auinHol, ynpaBniHCbKOi, BUPOGHMYOI,
(hiHaHCOBOI, TOProBenbLHOI Ta iHLWOI AiANbHOCTI OpraHisauii,
Ma€ BapTiCTb, BONIOAI€ KOMEPLIMHO LiHHICTIO, Hapae ii Bna-
CHUWKY KOHKYPEHTHI nepeBaru, He € 3aranbHOAOCTYMHO, BU-
cTynae 06'eKTOM PO3yMHUX 3YCUIb 3aXUCTY Bifl HECaHKLiO-
HOBAHOMO BWKOPUCTAHHSA, OCKIMNbKM i PO3ronoLIEeHHS MOXe
NPU3BECTU A0 HECMIPUATIIMBMX HACMiOKIB Ans opraHisadii.

[unckycis i BUCHOBKMU

B ymoBax nocuneHHsi Bektopa Ha rnobanisauito, iHTEH-
cuaikauito iHHOBaLMHOro po3BUTKY, Ha HabyTTS O3HaK eKo-
HOMIKM 3HaHb KOMepUiiHa TAaEMHULA NEepeTBOPIOETLCS Ha
HeBiO'eMHy cknagoBy nopTdens iHTeneKkTyanbHOI BracHo-
CTi cyyacHuUxX opraHisauiv, Ha CBOEpPIAHY BanoTy €KOHOMIKM
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3HaHb, sika 3abesnevye NOTYXHi KOHKYpPEHTHi nepe.aru.
MigBuMLLYeETbCA 3HaYEeHHs popMyBaHHA eDEKTUBHUX Mexa-
Hi3MiB yrnpaBriHHSA KOMEPLINHOI TaEMHULEID ANs MaKCUMi-
3aLii CyKynHOCTi edpekTiB Bif ii BUKOPUCTAHHS.

OocnigxeHHs nigxoais 40 po3yMiHHS KOMeEpPLiNHOI TaeM-
HULi NIATBEPAKYE PO3MAITTS iCHYIOUMX TPaKTyBaHb, LLO € Bi-
[0BpaxXeHHsAM CKnagHoCTi Ta BaraToacneKkTHOCTI Uiel kaTe-
ropii, 3okpema B KOHTEKCTI ii 3icTaBNeHHS 3 KOHiOEHLiNHO
iHbopMauieto Ta Hoy-xay, NPUHANEXHICTb KOMEPLINHOI Ta-
€MHMU 0o 00'ekTiB iHTENEKTYanbHOI BnacHocTi. BignosigHo
[0 aBTOPCbKOI Mo3uuii KoMepuiHa TaEMHUUSA K Pi3HOBUS,
KOHMIAEHUINHOI iHpopMmauii MICTUTb CBOEKD CKNagoBO
Hoy-xay. Xo4a He Bcsl iHhopmauis, Wo 36epiraeTbecs SK Ko-
MepUiiHa TaEMHWUSA, Mae HayKoBO-TEXHIYHWUIW XapakTep,
BOZIHOYAC BOHA OXOMJIOE LUMPOKUIA NNacT MapKeTUHIOBUX
Ta opraHisauinHnx iHHOBaUin, AKi 3a6e3neyyloTb KOHKype-
HTHi MepeBarn Ha PUHKY B MpoLeci CTBOPEHHS BianoBig-
HOrO pEeXUMy 3axuCTy Bi HECaHKLiOHOBaHOro AocTyny 3
6oky TpeTix ocib. OTxe, KOMepLiiHa TAEMHULSA HAaNEXUTb
0o 06'ekTiB NpaBa iHTeneKkTyanbHOI BNAcHOCTI, a npaBa Ha
KOMepLiiHy TaEMHULIO € PiI3BHOBMAOM MpaB iHTenekTyanb-
HOT BnacHocTi. CyKynHiCTb MalHOBMX NpaB Ha KOMepPLinHY
TAEMHULKO BU3HAYae LUNPOKI NepCrnekTMBM il KOMepLinHoro
BMKOPUCTaHHS, Siki peaniaytoTbcs Ans 3abesneyeHHst edpek-
TMBHOCTI BiANOBIAHMX YNPaBmiHCbKMNX pilleHb 3 ypaxyBaH-
HAM 3aranbHUX Ta crneum@iYHUX pUc KOMEepUiHOI Taem-
HULi, MOXIMBOrO CnekTpa ii BUAIB Yy NPaKTUYHIN JisnbHOCTI
KOHKPETHUX OpraHisayin.

AKTyanbHUM 3anuIIaeTbCsl MPOBEAEHHST [OCNIgKEHb
yNpaBniHCbKMX acnekTiB 03HaveHoi npobnematukn. 30k-
pema, NepcnekTVBHMM HanpsAMOM MoAanblUnX PO3BiOoK
BBaXKaAETbCH BUCBITIIEHHSI CYTHICHUX acnekTiB ynpasniHHS
KOMEpUIHOK TaEMHULEID, PO3KPUTTS MOro 3MICTY i ckrnago-
BUX; BUAINEHHs1 Cy0'eKTIB, MexaHi3aMy iXHbOi B3aemogii ansi
3abe3neyeHHs oNTMMarbHOI peanisauii komepLilnHOro note-
Huiany o3HayeHoro ob'ekTa iHTeneKkTyarbHOI BIACHOCTI.
[MpakTUYHMIA Harornoc Mae BUBYEHHS MUTaHb pPO3pPOOKM
cTparTerii KOMepLiNHOT TaeMHUL, 0COBNMBO B KOHTEKCTI Cy-
YacCHMX CBITOBMX TPEHAIB LLOAO MOCUIIEHHSA yBarn Ao 3a-
XUCTY KOMEPLIiAHOI TaEMHUL; B3aemogii, B3aeMogoMnoBHe-
HOCTi NpaBa KOMepLiHOI TAaEMHUL 3 iHLUIMMMK NpaBaMu iHTe-
neKTyanbHOI BNAacHOCTI.

BHecok aBTOpiB: IpyHa KopHinosa — koHuenTyanisauis, gop-
ManbHWWA aHania, HannucaHHsA — opuriHanbHa YepHeTka; IpuHa op-
6acbk — KOHLEeNTyanisawis, HanncaHHsa — nepernsz i peaaryBaHHs.
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COMMERCIAL SECRET IN INTELLECTUAL PROPERTY SYSTEM: SUBSTANTIVE CONTEXT

Background.Inthe conditions of the formation of the knowledge economy, the intensification of innovative development, the strengthening
of globalization processes, and the active spread of information and communication technologies, the importance of commercial secrets as a tool
for ensuring the competitive advantages of organizations increases. The purpose of the study is to promote a comprehensive understanding of
commercial secrets to understand their place in the intellectual property portfolio of modern companies and to make effective decisions regarding
their effective use and reproduction. The object of research. The article is devoted to revealing the essence of a commercial secret, clarifying its
meaningful characteristics and place in the organization's intellectual property system.

Methods. Achieving the goal of scientific research relies on the use of a wide arsenal of methods: abstraction, scientific description,
theoretical generalization, induction, and deduction to substantiate the meaning, reveal the essence of a commercial secret, clarify its meaningful
characteristics, and compare it with other categories; a dialectical combination of the general and the special to highlight the signs of a commercial
secret; decomposition, structuring for the selection of types of commercial secrets, determination of directions for their systematization.

Results. Approaches to comparing commercial secrets with confidential information and know-how are presented in the literature. Various
interpretations of the essence of a commercial secret have been studied, in particular, in the context of its belonging to the intellectual property
system. Considerable attention is paid to defining the features of a commercial secret through the lens of a dialectical combination of the general and
the special. The general features of a commercial secret due to its primary informational nature are given; specific features as an object of intellectual
property are highlighted. The types of commercial secrets were studied, and the vectors of their systematization and concretization in the practice of
organizations were proposed.

Conclusions. It is asserted that commercial secrets are classified as objects of intellectual property rights; considered the right to
commercial secrecy as a type of intellectual property rights. An extended interpretation of the commercial secret is given, taking into account the
totality of its features and a wide range of possible types as a methodological aspect of the formation of practical tools for the management of
commercial secrets of organizations.

K ey words :intellectual property, confidential information, commercial secret, commercial secret regime.
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KBAHTU®IKOBAHE TA EKCNEPTHE OLIHIOBAHHA E®EKTUBHOCTI
MDKHAPOOHUX ®HAHCOBUX CAHKLUIA NPOTU PO

B c Ty n. JocsecHeHHs1 nepemMoeau y eiliHi 3 aepecopoM — pocilicbkoto ghedepayiero, ska cnpuduUHUIa 3HaYHi K JII0OChKi, makK i
MamepianbHi ma eKOHOMiYHi empamu YKpaiHu, € 3ae0aHHsIM He Jluuie Hawoi KpaiHu, a eciei ceimoeoi cninbHomu. A omxe, Mix-
HapOOHi eKOHOMIYHI caHKUii Maromb YUHUMU Muck i o6Mexyeamu ¢hiHaHcoei Moxx1ueocmi pocii 3 Memoro if cmumynroeaHHs Ao
npunuHeHHs gilicbkoeol azpecii. 06°'ekm docnioxeHHsI — MiXXHapOOHi eKOHOMI4YHi 8iOHOCUHU 8 KOHMeKcmi 3acmocyeaHHs1 (hiHaH-
coeux caHKuili, npedmem AocnidxeHHs1 — egpekmueHicmb MiXXHapoOHUX ¢hiHaHco8UX caHKUili uy000 pd.

Me ToAawu. Y npoyeci docnidxeHHs1 3acmocoeaHO maki Memodu: y3a2aslbHeHHsl, aHanisy i cuHme3sy — 0551 hopMysIt08aHHS as-
MopCcbKO20 8U3HaYeHHs1 kKame20pii "MixXHapoOHi ¢hiHaHcoei caHkyil™"; dedykyii ma iHOykyii, abcmpazyeaHHs1 i KOHKpemu3auii — nid
Yyac eubopy rnoka3HuKie ma ixHb020 3acmocyeaHHs OJ1s1 XapaKmepucmuKu cmaHy po3eumky ¢giHaHcoeoi cucmemu pgh; cmamucmu-
YHUU mMemoOd — 05 aHasi3y obpaHuXx noka3HuUKie; iHmeapyeaHHs1 — Ol po3pobKU agMopcbKO20 MoKa3HUKa OYiHO8aHHSI cmaHy po-
cilicbko20 ¢hiHaHCO8020 PUHKY; eKcmpanossAyist 0aHux — Ons1 eusiesieHHs meHOeHUil i Mpo2HO3yeaHHs 3MiH aHaslizoeaHuUX rMoKa3Hu-
Kie; Memoou eKOHOMiKO-MameMamu4Ho20 Modesito8aHHs1 — Orlsi Mo6ydoeu ma 3acmocyeaHHs1 a8MOPCbKO20 KOMIM/IEKCHO20 MOKa3-
HUKa oyiHr8aHHs1 eghekmueHOCMIi caHKyili; Memoodu 360py Ui 06pobKu Nep8UHHUX OaHUX WIISIXOM aHKemyeaHHs1 ekcriepmie.

Pe3ynbTaTtun. HadaHo aemopcbke mpakmyeaHHs1 Kameaopil "MixxHapoOHi ¢hiHaHcoei caHKyii". [[poeedeHo keaHmMudgiko-
8aHe ma eKcriepmHe oyiHro8aHHs1 diesocmi MiXXHapoOHUX caHKUili Ha ghiHaHCO8OMY PUHKY pocilicbkoi ¢hedepauii. [ns keaHmugbi-
KO8aHO20 OUiHH8aHHS egheKmu8HOCMi aHMUpPOCilicbKux hiHaHCOBUX CaHKUill 3arpornoHo8aHo a8MopPChbKUll KOMI/IeKCHUL MoKa-
3HUK cmaHy ¢hiHaHcoeoi cucmemu pgh, po3paxoeaHuli Ha OCHO8I makux napamempie, ik oyiH8aHHs1 eKOHOMi4YHUMU cy6'ekmamu
6i3Hec-knimamy, docmyny 0o kpedumyeaHHsl, iHeecmuyiliHoi akmueHocmi, docmamHocmi MiXXHapOOHUX easlloMHUX pe3epeie ma
Kinbkocmi 6aHKiecbKux onepauyid.

BucHoBEKM. Ha ocHogi npoeedeH020 OUiHOBaHHS 8US8IIEHO HeeheKmueHicmb OKpeMux caHKUill i 3arnponoHoeaHo wnsixu

nocusnieHHs1 HeaamueHOo20 CaHKYiliHo20 ernsiusy Ha pocito Onsi NPUNUHeHHs1 NoeHoMacwmabHoi azpecii npomu YKpaiHu.

Knw4yoBi cnoBa: MikHapoOHi ¢hiHaHCco8i caHKyii npomu pg, keaHMughikoeaHe OYiHIOB8aHHSI, eKcrepmHe OuiH8aHHS,

eghekmueHicmb, ¢hiHaHco8ULl PUHOK.

Bcrtyn

AkmyanbHicmb 0ocnidxeHHs1. [NoBHomaclwTabHa ar-
pecia pociicbkoi deaepadii (pd) npotn YkpaiHm cnpnyn-
HWMNa 3HaYHi MOACHKI XepTBW, MacoBY MirpaLilo HaceneHHs,
PYMHYBaHHS YacTUHW NiGNPUEMCTB, iIHPPACTPYKTYpPU Ta Xu-
TnoeBoro ¢oHay. Yce ue Mano CyTTEBI HeraTMBHI Hacnigku
0N BiTYM3HAHOT ekOHOMIKM B 2022 p.: 3HA4YHE CKOPOYEHHS
peansHoro BBl Ykpainn — 25,5% (MiHicTepcTBO (hiHaHciB
Ykpainu, 2023a); piske 3pocTaHHs iHnauii — 26,6% (MiHic-
TepcTBO (hiHaHCiB YkpaiHu, 2023d); pekopaHe 36inbLieHHs
aediunty bropxety — 914,7 mnpg rpH abo 17,6% BBI1 (Mi-
HicTepcTBO hiHaHciB YkpaiHn, 2023c) i 30BHiLIHBOrO Gopry
—82,2% BBI (MiHictepcTtBo chiHaHciB Ykpainu, 2023b); cyT-
TeBE 3poCcTaHHA AediuuTy ToproBoro 6anaHcy 3 2,67 mnpg
aon.y 2021 p. oo 25,74 mnpg gon. y 2022 p. i 3Ha4He 3me-
HLWEHHS NpUNnuBY NPAMUX [HO3EMHUX iHBecTuuin — i3
7,95 mnpg pon. y 2021 p. po 0,25 mnpg gon. y 2022 p. (Ha-
LioHanbHUI 6aHk Ykpainu, 2023); 3pocTaHHs 6e3pobiTTa Ta
CKOPOY€EHHS peanbHoi 3apobiTHOI nnaTw.

OpHak 3006yTTa nepemorn Hag arpecopomM BUMarae He
nvie NOTYXXHUX 3YCUINb YKPaiHCbKMX BiICbKOBMX MO 3BiNb-
HEHHIO HalLUMX TEPUTOPINA, ane N pilly4ynx eKOHOMIYHUX 3a-
XOAiB K YKpaiHCbKOro ypsay, Tak i MbkHapogHUX opraHisa-
Lin Ta IHO3eMHWX napTHepiB, Hacamnepes PO3BUHEHUX
kpaiH. NMoBHoMmacLuTabHa BiltHa B YKpaiHi npu3Bena 4o rmno-
GanbHoi peuecii, 6e3npeueaeHTHOro 3poCTaHHs iHNALIT Y
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GaraTbox KpaiHax CBiTY Yepe3 3pOCTaHHS LiiH Ha EHEProHOCiT
i NPOAOBONBLCTBO, YMNOBINILHEHHA MiXHapoAHOI Toprieni Ta
NpsiMMX iIHO3EMHMX IHBECTULIN, AecTabinisadii ceiToBoro i-
HaHCOBOTO PWHKY. BiltHa 3 ToTaniTapHum pexnmom akTyani-
3y€ NUTaHHA 3axXUCTy AeMOKpaTii Ta HauioHanbHOI 6e3neku
OiNbLIOCTi PO3BUHEHUX KpaiH CBITY. TOMY MibKHApOAHI CaHkK-
Uil NpoTK KpaiHu-arpecopku marTb OyTu piwyynmm i gie-
BMMM 5K 3 OOKy YKpaiHu, Tak i BCbOro LMBiNi3oBaHOro CBiTy.
3Baxatoumn Ha Te, WO iHO3eMHUI kanitan y ¢opmi iHBECTK-
Lin Ta KpeauTiB 6yB OAHUM i3 HAMBAXXMMBILLNX YMHHWKIB 3pO-
CTaHHA eKOHOMikn pd, 3abOpoHM i He3aonaHHI nepenoHx
LLIOAO MOro pyxy MiX poCi€elo Ta iHWMMWU KpaiHamu CBIiTYy €
KPUTUYHO BaXNMBUMW AN YMHEHHS TUCKY Ha POCINCbKY
Bnagy i Gi3HecC 3 MeTOH MPUMNMHEHHS MOBHOMACLUTAOHOI
BillHW MPOTM HaLLOI KpaiHW. A OCKiflbKW PO3BMHEHI KpaiHu €
NpOBIAHUMU JOHOPaMK Ha CBITOBOMY PWHKY KaniTany, iXHi
YpAOn MarTb BXUBATM PiLLyyYnx 3axodiB 3 po3pobku i Bnpo-
BaPKEHHS edheKTMBHMX Ta BigMNoOBIOHMX Cy4aCHUM yMOBaMm
MiKHapoaHUX hiHAHCOBUX CaHKLiN LWoAo0 pocii Anst cyTTe-
BOro nocrabneHHs il eKOHOMiKN, HEMOXIMBOCTI 3any4eHHs
[oOaTKoBMX pecypciB Anst dhiHaHCYBaHHS BiNCbLKOBOI arpe-
cii. Bucoka epeKTMBHICTb CaHKLiNHOI NOMITUKN MOXe cTaTn
3anopyKoK HeJONyLLEHHS 3aTAryBaHHS BillHW | BTANyBaHHSA
KpaiH CBiTy B TpuBary rnobanbHy peLecito.

Oans0 nimepamypu. NMUTaHHSIM TEOPETUYHMX Ta Npak-
TUYHUX acMeKTiB pOo3pOo0KM, BNPOBALXKEHHSI Ta MEXaHI3My Aji
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MiXKHApOOHMX EKOHOMIYHMX CaHKUi MPUCBAYYIOTbCA Mnpadi
OaraTboX NPOBIAHUX AK 3aXiOHWX, TaK i BITYN3HAHMX BYEHUX.
3okpema, A. bakoc (Bakos, 2022) po3rnsgae MikHapOAHi
€KOHOMIYHIi CaHKLil B KOHTEKCTi MiXKHapO4HOro iHBECTULiN-
Horo npaga. I'. Xadpbayep, O. WoTtT, K. Enniott (Hufbauer,
Schott, & Elliott, 2009) Hamaranucs oUiHUTU PETPOCNEKTUBY
E€KOHOMIYHUX CaHKLUi Ta MOXNMUBOCTI IXHbOro nepernsagy i
BAOCKOHaneHHs. Paxisui miHictepcTBa ciHaHciB Jliokcem-
6ypry (Ministry of Finance, 2018) Bu3HavatoTb camy KaTero-
pito "chiHaHCOBI CaHKLiT" Ta pO3'ACHIOTL OPUANYHI acnekTh
i Npoueaypu 3acToCyBaHHSA LMX CaHKLIN, WO HanexaTtb A0
KOMMETEHLii 3rajaHoro MiHicTepcTBa. BiTUM3HsHI  BYeHi
A. CtapocTiHa, B. KpaBueHko (Starostina, Kravchenko, &
Ulmer, 2018) npucBATUNM yBary BU3HAYEHHIO CYTHOCTI KaTe-
ropii "ekoHoMiuHi caHkuii". Y poboti P. 3abnoupskoi (3abno-
upka, 2018) BUCBITNIOIOTLCS (POPMU EKOHOMIYHUX CaHKLin Yy
ceitoBin npaktuui. FO. Ceanap (Ceansp, 2013) y cBoili MOHO-
rpacpii NpuAainse yBary TeOPETUYHUM Ta NPaKTUYHUM acrnek-
TaM MiXKHapOOHUX CaHKUi Ha CBIiTOBIA MOMITUYHIA apeHi.
A. ®inineHko (PinineHko, 2018), O. baxeHosa, P. CtakaHoB
(Filipenko, Bazhenova, & Stakanov, 2020) po3kpvBatoTb TeO-
peTuyHi 3acagmn, 0coBNMBOCTI CaHKUiAHOI NOMITUKL Ta Mexa-
Hi3M Ail EKOHOMiIYHMX caHKUil. B. MaHyeHko (MaH4yeHko, 2017)
po3rnagae eKOHOMIYHI CaHKLi SIK IHCTPYMEHT 30BHILLHbLOI MO-
nitnkn. OTxe, BiNbLLICTL aBTOPIB PO3rNsaAanTb PisHi acnekTu
MiXKHapOOHNX EKOHOMIYHUX CaHKLi, NpOTEe HeAOCTAaTHLO AO-
CNIPKEHOK 3anvaeTbCs eeKTUBHICTb MiKHapOAHUX i-
HaHCOBMX CaHKLIM, O BMMarae 4o4aTKOBUX PO3pOOOK LLoA0
BMU3HAYEHHS IXHbOI CYTHOCTI, MexaHi3MiB iMnnemeHTauii Ta
OUiHKWM, siKi OyoyTb PO3KpUTI Y Lih poboTi.

06'ekmomM 9ocideHHs € MbXHApOOHI EKOHOMIYHI Bi-
OHOCMHM B KOHTEKCTi 3acToCyBaHHS (hiHAHCOBUX CaHKUiN, a
npedmemom — edeKTUBHICTb MiKHapOAHMX PiHaHCOBMX
CaHKUin woao pd.

Memoto docnidxeHHs € y3ararnbHEHHS TEOPETUYHUX
nigxoais A0 TPaKTyBaHHS MOHATTA "MiKHapOAHi (biHaHCOBI
CaHKUii" Ta HagaHHA KBaHTUIKOBAHOI, a TaKOX EKCNepTHOT
OUIHKM €deKTUBHOCTI MiXXKHapOAHMUX aHTUPOCINCbKUX CaHK-
Lin Ha biHaHCOBOMY PUHKY 334115 BUSIBNEHHS HEAIEBOCTI OK-
peMUX CaHKLiM i NOCUNEeHHs IXHbOI e(PeKTUBHOCTI Ans AOoCsr-
HEHHS1 HEraTUBHOIO BMNJIMBY Ha POCi0 3 METOK MPUMUHEHHSA
noBHomacLUTabHoi arpecii npoTu YkpaiHu.

Metoan

Y npoueci OoCnigXeHHA BUKOPUCTOBYBanucsa Taki Cy-
YacHi HayKoBi MeToaM, SIK: y3aranbHeHHs1, aHanisy i CuHTe3y
— Anga opMyItoBaHHSA aBTOPCbKOro BU3HAYEHHs KaTeropii
"MixxHapoaHi ciHaHCOBI caHKUii"; aeaykuii Ta iHaykuii, abeT-
paryBaHHs1 i KOHKpeTu3aLii — nig Yac BUGopy NokasHukiB Ta
IXHBOro 3aCTOCYBaHHS AN XapakTEPUCTUKN CTaHY PO3BUTKY
(hiHaHCOBOI cucTeMn pdy; CTAaTUCTUYHWUIA METOA — ANA aHa-
ni3y 06paHmnx NokasHuKiB; iHTerpyBaHHs — Ans po3pobku aB-
TOPCLKOro MoKasHMKa OLIHIOBAHHS CTaHy POCINCLKOro (hiHaH-
COBOTO PUHKY; EKCTpanonsuist AaHWX — AN BUSIBIEHHST TEH-
AEHUin | NporHo3yBaHHA 3MiH aHarni3oBaHWX MOKa3HWKIB; Me-
TOOW EKOHOMIKO-MaTEMaTUYHOrO MOAESNOBaHHS — Ansl nody-
[JOBM Ta 3aCTOCYBaHHsi aBTOPCHKOrO KOMMMEKCHOro MoKas-
HMKa OLiHIOBaHHA edeKTUBHOCTI CaHKuin; metoan 36opy 1
06pO6KN NEPBUHHMX AAHWX LLNAXOM aHKETYBaHHSA €KCMepTiB.

[nsa kBaHTUIKOBAHOT OLIiHKM eeKTUBHOCTI MiXkHapoa-
HUX biHAHCOBMX CaHKLiN NPOTK POCICbKOI heaepauii Hamum
©Oyno po3pobrneHo KOMMMEKCHUI MOKa3HUK OLIHKM CTaHy qoi-
HaHCOBOI cMcTeMu pd, PO3rMSHYTO NOro AMHaMIKY A0 i nicns
3anpoBafKeHHs1 caHKUi. MoaibHi KOMMNeKCHI NMoKasHMKK
A03BONSATbL OLUHUTW BMMAMB Pi3HUX (PaKTOPIB Ha neBHe
ABMLLE, 3pOOMTU y3aranbHIOKYWUIA aHania cknagHoi cuc-
TEMMU, LLO CKNaaaeTbCs 3 KiNIbKOX KOMMOHEHTIB Ta y3aranb-
HIOETBCH Yy BUrMSAi ogHoro yncna. [1o 3asHavyeHoro Komn-
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NEeKCHOro nokasHuka Hamu 6yno BKIMIOYEHO Taki napameTpu,
SIK O4iKyBaHHS1 Ta HacTPOi NpeACTaBHUKIB POCIACHLKMX Nian-
PUEMCTB LLIOAO €KOHOMIYHOI KOH'FOHKTYPU, KoedilieHT nok-
pUTTA pe3epBHUMU akTuBamu obcary 3-MicsidHOro iMnopTy
TOBapiB i NOCNYr Ta KinbKiCTb KpeauToBmx GaHKIBCbKMX ne-
pekasiB. [ins AOCArHeHHs Uinen Haworo OOCHiAXeHHS MU
cnupanucs Ha CTaTUCTWUYHI AaHi, WO OnNpUMoOHIOTLECS Y
pd, OCKiNbKM AaHi MiXXHapOAHUX opraHidauin abo nowmpto-
I0TbCH i3 CyTTEBUM 3anisHeHHAM, abo BiacyTHi. Bukopuc-
TaHHS cTaTUCTUKM pd Byno 3HaYHMM PU3MKOM, OCKINbKU He
MOXHa BUKIOYATU MOXIMBOCTI Li€i KpaiHM LWo[o0 Hase-
[OEHHS HenpaBAMBMX OaAHMX, WO Morfo OyTu cnpsimoBaHo,
SIK Ha iHLWI KpaiHW 3a4N8 yCKNagHEHHS BNPOBaKEHHS iCHY-
HOUMX Ta pPO3pOO6KM HOBMX CaHKUIN, TaK i Ha BHYTpILWHIO ay-
auTtopito Anst 36epexxeHHss BUCOKOrO PiBHS NMOMITUYHOI NiaT-
PYMKK pexmmy. 3anponoHOBaHWIN HAMW KOMMSIEKCHUI NOKa-
3HVK OLiHKM CTaHy ¢hiHaHCOBOI cucteMmn pd mae nogonatum
BMLLE3a3HAYEHi 3aCTEPEXEHHS.

PesynbTaTtn

Ha ocHOBi KpUTUYHOro aHanidy karteropin "diHaHcoBI
CaHKUi" Ta "eKOHOMIYHI caHKLii", 3anpONOHOBAaHUX Pi3HUMU
gocnigHukamn, 3a metogmkoo npod. A.O. CtapocTiHol
(CrapocrtiHa, & KpaByeHko, 2011) 6yno po3pobneHo aBTop-
CbKe TpaKTyBaHHA kaTeropii "MikHapoAHi chiHaHCOBI caHKuii"
— ue 3axoau obmexyBanbHO-3ab0pPOHHOro XapakTepy CTo-
COBHO pyxy kaniTany, L0 BCTAHOBIIOKTLCA YPSOAOM OKpe-
MOT KpaiHu (4u KpaiH) abo BU3HAYEHOK MiPXKHAPOLHO opra-
Hi3aujier Woa0 pUANYHKX i hisnYHNX OCib, opraHizoBaHMX
rpyn oci6 iHWoi AepxaBu 3 METOHO ii NpUMyCy 40 3MiHM No-
TOYHOI NONITUKM abo NPUNUHEHHS NEBHMX Al 3aans gocsr-
HEHHS BU3HAYEHUX CaHKLioHepaMu Linen.

Baxxnuemm BUMipOM Ai€BOCTI EKOHOMIYHUX CaHKLIiN € Ha-
CTPOi Ta ouviKyBaHHA Bi3HECOBWUX CTPYKTYp KpaiHW, NpoTu
AKOT BBOAATLCS caHKLUii. OcKinbkn A0CNiAXyBaHi HAMU MiX-
HapoAHi hiHaHCOBI caHKLii cnpsiMOBaHi Ha 3ab0poHy one-
pauii Ta obMmexeHHs 3any4vyeHHs hiHaHCOBMX PecypciB,
cy6'ekTv MianpMeMHULUBKOI AisnbHocTi pd Manu 6 BigyyTh
SIK NMOTipLUEHHS 3aranbHUX YMOB BefleHHs Oi3Hecy, Tak i npo-
6remu 3 KpeauTyBaHHSIM, LLIO MA€E TaKOX 3YMOBOBATU 3HU-
XKEHHS IXHbOI IHBECTULINHOI aKTUBHOCTI. OUiHIOBaHHSI OYiKy-
BaHb NpeACcTaBHUKIB POCincbkoro GisHecy 3a octaHHi 10 po-
KiB MpoBedeHe HaMKM Ha OCHOBI aHani3y MOHITOPWHIY nigmn-
pPMEMCTB, LLO NEPIOANYHO MPOBOANTLCS LieHTpanbHUM 6aH-
KoM pd. PecrnoHaeHTM gaoTb BiAnoBidi Ha 3anuTaHHs: Ak
3MiHMBCA BisHec-kniMaT pocii? Ak 3aMiHUIMCA YMOBW Kpeau-
TyBaHHA? FAK 3MiHMNacs iHBECTULiHA aKTUBHICTb?

3 opHoro 6oky, BMGipka nianpuemMcTB € penpeseHTaTmB-
HOM, OCKINMbKM [0 OMUTYBaHHSA 3ary4yaeTbCsi 3Ha4Ha Kinb-
KICTb PECMOHAEHTIB, | BOHW NpeAcTaBnsioTb PisHi ranysi Ta
po3mipu nignpmemcTs. 3okpema, y 2022 p. KinbKiCTb nignpu-
€MCTB, KEPIBHUKWN sKMX Bynu onuTaHi, ctaHoBuna 12 757, y
ToMy ymcni — 8 356 manux, 1 891 cepegHix Ta 2 511 Benu-
kux (CTaTuctmka ueHTpanbHoro..., 2023b). 3 iHworo 6oky,
He BapTO BUKMIOYATU MOXNMBICTb BUKPUBIEHHS BiOMOBIA-
HUMW OpraHamu pocii NpeAcTaBneHol CTaTUCTUKKN 3a paxy-
HOK OMUTYBaHHS MOSNMbHUX A0 Bnaau KepiBHWKIB nignpu-
€MCTB, TOMY 0O OTPUMaHMX pe3yrnbTaTiB BapTo CTaBUTUCS 3
NEBHUM CKEMTULM3MOM.

Takox cnig 3a3Ha4ynTK, WO NMTaHHSA aHKeTU LWOAO YMOB
BeAeHHs GisHecy nepepbavanu Taki BianoBigi: "nokpawm-
nucek", "He 3MiHMnMCL", "noripwunuce”, "cknagHo BignoBi-
ctn". OuiHka BMBOAWUTbLCA GanaHcoBMM meToAdoM: TobTo,
sKWwo 40 % pecrnoHOEeHTIB O4iKyloTb MOKPALLEHHS EKOHOMI-
YHOI KOH'MOHKTYpU, 19 % — 1 He3MiHHicTb, 31 % — norip-
WweHHsA, a 10 % — 3a3HavaloTb "cknagHo Bignosictn", To 6a-
naHc Bignosigen ctaHoBuTume (CTaTtucTuka uUeHTpanb-
Horo..., 2023b):
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OTmxe, 6anaHc Bignosigen wopao bGisHec-knimaTty pocii y
2022 p., 3a BUHATKOM CeprHsA Ta rpygHs, 6yB HeratuBHMM,
a ue 03Havae, Lo BinbLUiCTb pecrnoHAeHTIB BU3HABara nori-
pLUEHHs GisHec-knimaTy. Mpn ubOMy HanHWKYa ouiHka Gyna
3a ciyeHb 2022 p. (—18,3 %). Lle MoxHa nosCHUTU TUM, Lo
ONUTYBaHHsI NPOBOAMIIOCH Y NIOTOMY — MicCsLi No4aTKy NnoB-
HomacwTabHoi arpecii pd npotu YkpaiHu, konu 6yB
NPUNHATUN PAA MUTTEBUX CaHKUiA. Take 3HaYeHHsA Mnokas-
HVKa € BifobpakeHHSM LLOKOBOI peakLii pOCiCbKuX Mignpu-
€MCTB Ha HeouiKyBaHe NoripLleHHsi eKOHOMIYHMX ymoB. Ha-
CTYMHEe Hanmbinblue 3HWKEHHST LIbOro MokKasHuka cTanocs B
ciyHi 2023 p. i, imoBipHO, Byno cnpuynMHeHe HagaHHAM YK-
paiHi 30poi HacTynanbHoro xapaktepy. OpHak 3aranom
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CBigunTb, Wo B 2022 p. NignpueMHULbKI CTPYKTYPU HE Hali-
ripwe ouiHioBanu GisHec-kniMaTt B pocii NOPIBHAHO 3 Mnone-
penHiMun nepiogamu, xo4a AeCATUPIYHUA NiHINHWIA TpeHp, 3a-
nuwaeTbes cnagHum (pyc. 1). Okpim Toro, oTpumaHa ouiHka
BULLA, HX Y Ci4Hi 2020 p., KON HaMiTUIOCS NOripLUEeHHS
€KOHOMIYHOI KOH'IOHKTYpW BHacnigok kpusun COVID-19,
TOOTO Ue € iIHANKATOPOM TOrO, L0 PECMNOHAEHTM OLiHIOBaNu
snnue COVID-19 6inbw HeratTMBHO NOPIBHSHO i3 BMIIMBOM
noBHoMacLUTabHoI arpecii pocii npotn Ykpainu. Ha uin oc-
HOBI MOXXHa CTBEpAXyBaTu, O NiANPUEMHULBKI CTPYKTYPU
OUjiHIOIOTE Bi3Hec-kniMaT y pd ckopille siKk CXUNbHUIA OO Mo-
KpaLLleHHS, HiX MoripleHHs, sk Mano 6 6yTu, akbu caHkuii
O6ynu gieBumu. BignosigHo, Liel NokasHuK € BigobpaKeHHsIM
Hee)eKTUBHOCTI CaHKLiN.
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Puc. 1. OuiHloBaHHA Gi3Hec-knimaTy pecnoHaeHTamMu-npeacTaBHUKaMu nignpuemcTts pd y 2012-2022 pp.

[xepeno: nobynosaHo aBTopamu Ha ocHoBi (CTaTuCTMKa LieHTpanbHoro. .., 2023b).

LLlo cTtocyeTbCs OUiHIOBAHHA POCINCHLKMMU MiANPUEMCT-
BaMM YMOB KPEAWTYBaHHS, TO Ha pUC. 2 O4EBUAHUM € Pi3Kni
crnaj 3a3HayeHoro nokasHuka B CiyHi—6epesni 2022 p. 3
HaWMEeHLNM NiKoBUM 3Ha4YeHHAM 52,0 %. Take 3HMXKEHHS
MOXHa MOSICHUTU peakLieto pociicbkux cy6'exTiB rocnoga-
ptoBaHHS Ha MOBHOMAcLUTAOHYy BiliHY, @ TakoX MNigHATTAM
CTaBKM LeHTpanbHoro 6aHky pd Ao 20 %. OcTtaHHin yxBa-
NUB L€ pilleHHs 32418 NoAONaHHA HacniakiB WBUAKOIO 3He-
LiHeHHS pybns Ta iCTOTHOro NPUCKOPEHHS TeMniB iHdNaLji
y 1ol 4ac. OgHak 3 kBiTHs 2022 p. cTaBka moyana nocTy-
MOBO CKOPOYYBAaTUCH, LLIO BNIIMHYIO HA MOKPALLEHHS OLiHKM
Gi3Hec-CTpykTypaMmu pd yMOB KpeauTyBaHHSA, LOCArHYBLUN
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[OBOEHHOrO piBHA B nunHi 2022 p. (cepefHin piBeHb Yy
2021 p. —1,2 %). MpoTe noniHomianbHUA TpeHa 3-ro CTy-
neHs (Skuin obpaHo, BpaxoByHUU AUHAMIKY AOCTIAKYBaHOro
nokasHvka 3 JBOMa BUPaXeHNMU pi3HOCNpPsIMOBaHNMU dha-
3amn) aemoHcTpye cnag. MNepwa dasa — 3pocTaHHs, sike
TpuBano nicnsa piskoro nagiHHa B 2014 p. 4yepes aHekcito
Kpumy Ta okynauii yactnHmn [JoHeubkoi i JlyraHcbkoi obnac-
Ten. 3pocratoya TeHaeHuis Tpyueana go 2020 p. — 8o Kpuau,
cnpuymHeHoi COVID-19, dka HeraTMBHO BNVHYyNa Ha eKo-
HOMIiYHY aKTUBHICTb MO CBITY B Wifiomy. licns uboro HamiTK-
nacs TeHAEHUjis 40 CKOpoYeHHs, ska nocununacs B 2022 p.,
wo, 6e3yMoBHO, NOB'A3aHO 3 MOBHOMACLUTabHO arpecieto.
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Puc. 2. OuiHloBaHHA YMOB KpeAUTyBaHHSA pecnoHaeHTamMu-npeacTaBHUKaMu nignpuemcts pg y 2012-2023 pp.

[xepeno: nobynoBaHo aBTopamu Ha ocHoBi (CTaTUCTUKa LieHTpanbHoro..., 2023b).
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OTxe, CTOCOBHO YMOB KpeauUTyBaHHS CaHKUii Manu no-
3UTUBHUIN BNNMB i JOCArMM METW, OCOGNMBO Ha No4vaTKy
2022 p., ogHak, Konu aii ueHTpaneHoro 6aHky pc npussenu
[0 cTabinisauii kypcy py6nsi i 3BMeHLLIeHHs TeMniB iHpnsALii,
IXHS gieBicTb 3Ha4YHO ckopoTtunacs. Lle, 3 ogHoro 6oky, cBi-
A4Y1Tb NPO BaXIUBICTb ICHYIOYMX CaHKLUiR, a 3 iHWoro, — Npo
HeobXiaHiCTb TXHbLOro MNOCTIMHOrO BAOOCKOHANEHHS Bigno-
BiHO 0O aganTauii cy6'ekTiB Ta MOXITMBMX 3aX0AiB ypsay i
LeHTpanbLHOro GaHky.

LLloao oujiHoBaHHA KepiBHUKaMM NiaNnpUeMCTB pd iHBEC-
TULINHOT aKTUBHOCTI (pUC. 3), TO HEraTUBHI OYiKyBaHHS 3HW-
XKEHHs1 06csAriB iHBECTULIN cnocTepiranvcs nuwe B |-my KB.
2022 p. y 3B'A3KY 3i 3HAYHOIO NONITUYHOIO HEBU3HAYEHICTIO,

© - < ~ o

v < iy o N

- < ) N 1)

Y < < N <

=) N & < o

b2) ) ) ) )

1 1 15 1 I
10,00
5,00
0,00
-5,00
-10,00
-15,00

3HeliHeHHAM pybns, 3pocTaHHAM TemniB iHdnAuil Ta cTa-
BKW LeHTpanbHoro 6aHky. Y [l-IV-my kB. 2022 p. iHBeCTU-
LifHa aKTUBHICTb NepecTarna ouiHioBaTUCA pecrnoHaeHTaMm
pcd HeraTMBHO. 3HWKEHHSI LIbOro MOKa3HMKa Ha no4aTtky
2022 p. 6yno HaBiTb MeHWuM, Hix y lI-IV-my kB. 2014 p.,
KoMK noyanacs BiliHa pocii npoTu YkpaiHu, a Takox 0yno Ha
piBHiI 3 kOBigHUM nepiogom novatky 2020 p. To6TO Le Takox
CBiAYMTb NP0 [OBOMi LWBWMAKY afanTUMBHICTb Bi3HEC-CTpyk-
Typ, 36epexeHHs focTyny nignpuemcTs pd Ao diHaHcy-
BaHHS NMOPIBHSAHO 3 JOCAHKLIIHUM MepiogoM i, B KiHLEBOMY
niacyMKy, Npo HU3bKY eEeKTUBHICTb CaHKUiN Logo obme-
XeHb 3anyyeHHs piHaHCyBaHHS.

2017-09-22
2019-02-04
2020-06-18
2021-10-31
2023-03-15
2024-07-27

Puc. 3. OuiHloOBaHHSA iHBEeCTULINHOI aKTUBHOCTI pecnoHaeHTaMU-NnpeacTaBHUKaMm
nignpmvemcTtB pd y 2012-2022 pp.

IDkepeno: nobynoBaHo aBToOpaMu Ha OCHOBI (CTaTUCTMKa LeHTpanbHoro..., 2023b).

TpeTbOl CKNagOBOK HALLOrO KOMMIIEKCHOTO MOKa3HUKa
06paHo KoeqiLieHT MNOKPUTTS MiKHApOAHUMMK pe3epBamu 00-
CAry TPMMICSIMHOrO iIMNOPTY TOBApIB i MOCNYT, SKWIA € iHauKaTo-
poM (hiHaHCOBOI CTabiNbHOCTI, HacaMnepea CTiNKOCTi Kypcy
HaLioHanbHOI BanoTu, AO3BOMNSE OLHUTL OOCTaTHICTb pesep-
BHUX aKTMBIB LLoAO0 notpeb ekoHomiku. Came Tomy 1 obpaHo
Liei NoKasHuK, a He abcontoTHa BENMYMHA MiKHapOaHMX pe3e-
pBiB. Monpwu caHKLUii, 3Ha4eHHs Liboro nokasHvka B pd 3pocro.
3a gaHnmu ueHTtpaneHoro 6aHky pd (Ctatuctvka LeHTparnb-
Horo..., 2023a), cepeHbOpPIYHE MOKPUTTA MDKHaPOAHUMMN pe-
3epBaMu 00csriB 3-MiCSYHOro iMMOpPTy TOBApIB i MOCrnyr y
2022 p. ctaHosuno 93,4 % nopieHsHO 3 81,8 % y 2021 p.

3ayBaxmmo, L0 CTaTUCTMKA LieHTpanbHoro 6aHky pd oo
MiXXHapOOHWX pe3epBiB 3apaxoBYy€E BCi akTUBW, BKIOYaouX i
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3aMOpPOXEHi PO3BUHEHUMU KpaiHamMu pes3epBM B CyMi
300 mnpg 4on., Wo CTaHOBUTbL BinbLUe NOMOBMHM 3ararnbHOro
o6cAry pesepBHUX akTUBIB KpaiHu-arpecopa. OgHak ans uj-
Nen HaLLoro AOCHIMKEHHST MU 3MEHLUMIN 0BCAT MiXKHAaPOAHMX
pesepsiB 3a 2022 p. Ha 300 Mnpa Aon. KOHICKOBaHNX aKTu-
BiB, OCKIMbKW LieHTpanbHWn 6aHk pd Hapasi He Mae A0 HWX
[OCTYnNy | HE MOXe HUMU BiNbHO PO3MopsiAXaTHCh.

Ak BUAHO 3 pyC. 4, SIKLLIO BpaxoByBaTK NULLIE HasiBHI B poOCii
pesepsu, To KoeiLiEHT NOKPUTTS 3-MICAYHOrO IMMOPTY 3HWU3U-
Bcs B 2022 p. 4O iCTOPUYHOTO MiHiMyMy, abo maibke B 2 pasn
nopiBHAHO 3 piBHem 2021 p. TakoXX Ha CKOPOYEHHS LbOro no-
Ka3HMWKa BMIUHYMO NPOBEAEHHST LIeHTpanbH1UM 6GaHkom pd Ba-
MIOTHWX IHTEPBEHLN i3 NPOoAay iHO3EMHOI BantoTU.
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YHOpMOBaHi AaHi, 3 BpaxyBaHHAM BUITy4YEHUX pe3epBsiB

Puc. 4. ilnHamika o6csary MidkHapoaHuX pesepBiB pd), HEOOXiAHMX ANA NOKPUTTA 3-MicAYHOro iMnopTy
ToBapiB i nocnyr i3 ciuHA 2012 p. no rpyAaeHb 2022 p.

Ixepeno: nobygoBaHo aBTopamMu Ha ocHOBI (CTaTucTuka LeHTpanbHoro..., 2023a).
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OyeBnaHO, WO 3aMOPOXXYBaHHS MiXKHApOOHWX pe3epBiB
pc, po3milLieHMX 3a KOPAOHOM, Ma€ CyTTEBUIA BNINB HA EKO-
HOMIiKy KpaiHu-arpecopku. 3aBAosku UMM CaHKLiAM LieHTpa-
NbHWI 6aHK pd 0OMEXEHWI Yy NpoBEAEHHI MOHETapHOI Mno-
NiTUKN, 30KPEMA, CYTTEBO YCKNaAHIETLCA NiATPUMKa CTabi-
nbHOro Kypcy pybns woao iHodeMHux BanioT. MNpoTe Bce we
aKkTyanbHUM MNUTaHHAM AN PO3BMHEHUX KpaiH 3anuvia-
€TbCH po3pobka MexaHi3my nepefadi Lumx pesepsiB Ha KO-
pucTb YKpaiHu.

HacTtynHum napameTtpoMm, o 6paBcs 4o yBaru nig Yac
pPO3pO6KM KOMMITEKCHOTO MOKa3HUKa OLiHIOBaHHS CTaHy i-
HaHCOBOI cucTeMm pocii, Oyna KinbKicTb KpeaUTOBUX Nepe-
KasiB Ak HambinbliMi 3a obcaAramu i HamBaromiwmin Bug
onepauin y 6aHkiBcbkin cuctemi pd. Ockinbku 3HavyHa Ya-
CTMHA aHTUPOCINCbKNX CaHKLUiW HauineHa Ha 3abopoHy

6 000,0
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4 000,0

3000,0

OaHKiBCbKMX onepaLiil, 30kpeMa, BantoTHi Nepekasu 3a Ao-
NMOMOTOK MiPKHapPOAHUX MMATKHUX CUCTEM SIK AN pe3vaeH-
TiB, TaK i 4Ns HEPE3MAEHTIB, TO OYiKyBanocs, Wo ue npus-
BeZle 4O CYTTEBOIO CKOPOYEHHST BaHKIBCbKMX onepauin y
pcd 4vepe3 HecnpoMOXHICTb iHppacTpykTypu obcnyroBy-
BaTu hiHaHCOBi NOTpebun BGi3HEC-CTPYKTYp Ta HaCerneHHs.
Y 2022 p. y pd obcAr kpeanTtoBUX MnepekasiB CTaHOBUB
5224 vnH onepauin, WO CcTano pPeKkopAHUM piBHEM
(puc. 5). Lle € cBig4yeHHaAM TOro, WO Ui KpaiHi Boanocs
e(eKTUBHO 3aMiCTUTK IHO3eMHi MNaTiXHi cucTeMu Hauio-
HanbHUMK abo NIaTHKHUMKU cucTemMaMm "ApYXxHiX" KpaiH, i
Le TakoX Aae nigctaBu CTBEPOXKYBATHU, LLO CaHKLUiT NpoTH
pd wono 3abopoHn onepauin 3 nepekasy KOLWTIB HeOOo-
CTaTHbO eEeKTUBHI.
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Puc. 5. [luHamika KinbKOCTi KpeauToBMX NepekasiB 6aHkiB pd y 2012-2022 pp., MAH WT.

[xepeno: nobynosaHo aBTopamu Ha ocHoBi (CTaTuUcTuka LieHTpanbHoro..., 2023c).

OTxe, Ha OCHOBI BBeAEHMX NapaMeTpiB M1 po3pobunu
KOMMIIEKCHMI NOKa3HMK, O O03BONMUTb OUIHUTU CTaH di-
HaHcoBOi cuctemu pd. Lien nokasHUK MiCTUTb BULLEONUCaHi
napameTpu, a came:

e OUiHIOBaHHA npeAcTaBHWKaMu MiANPUEMCTB pd
Gi3Hec-knimaTy (X1);

e OUjiHIOBaHHA NpeAcTaBHMKaMM NignpmemcTs pd ymoB
KpeauTyBaHHs (X2);

e OLUiHIOBaHHA NpeAcTaBHMKamMu MigNpuemMcTs pd iHBec-
TULINHOT akTMBHOCTI (X3);

¢ 3abesneyeHHs MixxHapogHUMK pedepBamu pg obesary
TpUMicCAYHOro iMnopTy ToBapiB Ta nocnyr (X4);

e KiNbKiCTb KpeOUTOBUX NepekasiB y POCIAChKi BaHKiB-
cbkin cuctemi (X5).

OunHamika pakTUYHMX 3HA4YeHb LMX NapameTpiB Hase-
OeHo Ha puc. 1-5.

3Baxatouun, Wo HeobxigHi Ham gaHi nyonikyloTbes 3
Pi3HO NepiognYHICTIO — WoMicaYHOo woao X1 1a X2 i wo-
KBapTanbHO wWoao X3 Ta X4, ona po3paxyHKy aBTop-
CbKOrO KOMMSIEKCHOrO MOKa3HWKa B3ATO cepefHbopivyHe
3HaYeHHsa BuULLenepepaxoBaHNX MokasHukis. Mpobnemy
Pi3HOPO3MIPHOCTI faHnx 6yno BMPILLEHO LUMASIXOM iX HOp-
Manizauii. Ona Hopmanisauii gaHuMx BMKOPUCTAHO

ISSN 1728-3817

min-max-mMeTof: 3Ha4YeHHSA KOXHOI 3MiHHOI BCTaHOBO-
eTbcA B AgianasoHi Big 0 go 1.

X _n=(X-X_min)/(X_max—X_min), (2)
ne X_n — Hopmani3oBaHe 3HadeHHs, X — dakTuyHe 3Ha-
YyeHHd, X_min Ta X_max — BigNoBigHO MiHiManbHe i Makcu-
MarnbHe 3HadeHHs. Takox Oyno BMKOPWUCTAHO OAHAKOBY
Bary KOXHoro iHgukatopa — 0,2, ocKinbky BCi po3rnsaayBaHi
iHOMKaTOpW CYTTEBI Ta AaloTb Pi3HOBIYHY OLiHKY piHaHCOBOI
cuctemu pd. BignosigHo, 3anponoHOBaHUI KOMMIEKCHUI
NoKasHWK AN OUiHBaHHA cTaHy iHaHCOBOI cUcTeMu
MOXHa NpeacTaBUTH SK:

I=3%302%X; . (3)

3a gaHumum Tabn. 1 BUAHO, WO CTaH iHaHCOBOI cuc-
Temu pd y 2022 p. nopiBHaHO 3 2021 p. noripwwmecs. Oa-
HaK BapTO HaronocuTy, WO NPOTSAroM NpoaHarnisaoBaHoro
nepiogy 2012-2022 pp. 3Ha4YeHHS LUbOro MnokasHuka —
0,42 y 2022 p. He cTano HanHwx4um. llig 4ac Kpuau
COVID-19 y 2020 p. ue 3HayeHHs cTtaHoBuro 0,40, ay
2015 p. (nicnsa aHekcii Kpumy Ta okynauii YyactuHu [JoHeub-
koi Ta JlyraHcbkoi obnactei) 6yno we Huxyum — 0,20
(tabn. 1, puc. 6). Omxe, y 2015 p. MibkHapoaHi caHKuil
Ginbll HeraTMBHO BNAMHYMNWN Ha (PiHAHCOBUI cekTop pd,
HiX caHKUii, HaknageHi B 2022 p.
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Ta6bnuys 1
Po3paxyHOK Ta 3Ha4eHHA KOMMJIeKCHOro Noka3HuKa
cTaHy ¢hiHaHcoBoOi cuctemu pc y 2012-2022 pp.
gg::e'(ca- Ouinka ymos iHBec::L'Il':lKiaVIHO'I' Mokpurra Kpe, Kl:l.'II-'I;BMX
Pik . X1_n | kpeauTyBaHHA | X2_n LunH X3_n pe3epBamu X4_n pen t X5_n I
KknimaTty X2) aKTUBHOCTI imnopTy (X4) nepekasis
(x1) (X3) (X5)
2012 1,48 1,00 -2,84 0,84 517 0,88 105,60 0,85 2498,96 0,01 | 0,72
2013 -0,13 0,89 -3,01 0,83 3,65 0,77 114,25 0,98 2639,89 0,06 | 0,71
2014 -3,08 0,69 -9,12 0,50 -0,30 0,49 115,73 1,00 2647,37 0,07 | 0,55
2015 -8,70 0,31 -18,22 0,00 -7,04 0,00 93,00 0,67 2565,74 0,04 | 0,20
2016 -6,66 0,45 -10,01 0,45 -1,85 0,38 67,45 0,31 2529,62 0,02 | 0,32
2017 -4,50 0,60 -3,26 0,82 0,67 0,56 71,90 0,37 2464,11 0,00 | 0,47
2018 -4,30 0,61 -1,99 0,89 3,97 0,80 84,98 0,56 2554,57 0,03 | 0,58
2019 -3,73 0,65 -2,85 0,84 4,86 0,86 85,45 0,57 2713,34 0,09 | 0,60
2020 -13,33 0,00 0,06 1,00 -2,14 0,35 84,50 0,55 2775,93 0,11 | 0,40
2021 -1,29 0,81 -8,90 0,51 6,77 1,00 81,75 0,51 3621,92 0,42 | 0,65
2022 -6,29 0,48 -16,48 0,09 0,02 0,51 46,05 0,00 5224,69 1,00 | 0,42
[Dkepeno: cknageHo aBTopaMu Ha ocHOBI (CTaTucTuka LeHTpansHoro..., 2023a,b,c).
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Puc. 6. uHamika KOMMNIEKCHOro 3Ha4YeHHSA cTaHy ¢hiHaHcoBOi cuctemu pc y 2012-2022 pp.

[xepeno: nobygosaHo aBTopamMu 3a gaHumMm 1abn. 1.

Takum 4uMHOM, npoBefeHe KBaHTUMIKOBAHE OLUiHI0-
BaHHS BMNSIMBY MiXKHAPOL4HUX €KOHOMIYHUX CaHKUin Ha di-
HaHCOBW PUHOK P BUABMMIA HEQOCTATHIO Oi€BICTb iCHYO-
YMx Ta HeobOXiaHICTb TX noganbLlUIOro BOOCKOHANEHHS i 3a-
NpoBaXeHHs1 HOBUX CaHKLiN.

[ns ouiHoBaHHS ePEeKTUBHOCTI MidkHApOAHUX dpiHaHCO-
BMX CaHKLi NpOTW pOCicbkoi cheaepalii Takox 6yno npo-
BE[leHO OnUTyBaHHA ekcnepTis, akumun Buctynunu 10 cnis-
pobiTHukiB TOB "Odenont eHg Tyw KOCK". Lis komnaHis € ni-
OEPOM YKPaiHCBKOrO pUHKY Y cdepi ayanTOpChbKMX Ta KOH-
canTuHroBux nocnyr. [lo onMTyBaHHsa Gyno 3anpoLueHo po-
OiTHMKIB piBHA Senior Ta Buwe. CepefHii TpyooBUIA CTax
pecnoHaeHTiB cTaHoBuB 5,2 poku. MNpu ubomy 4 i3 10 onu-
TaHuX paHile 6panu y4acTb y pociicbkmx npoekTax abo cni-
NKyBanmcsa 3 pOCIMCbKUM MigpO3ainom Uiei MikHapoaHoi
KOMNaHii 3 pobounx nuTaHb. Y3aranbHeHHs maTepianis aH-
KeTyBaHHsi NpeAcTaBneHo B Tabn. 2. 3a pesynbtaTtamm aH-
KeTyBaHHsi BU3HA4Y€HO, LLIO BCi PECNOHOEHTUN BBaXaloTb, LLO
iHaHCOBI CaHKLji HEraTMBHO BMNIIMBAKOTb HA POCINCHKY KO-
HOMIKY, OfHaK nuwe 2 pecnoHgeHTn 3 10 3a3Haunnu, LWo
3anpoBaKeHUX Hapasi CaHKLii 4OCTaTHbO Afsi CYyTTEBOrO
obMeXeHHs npunnuBy Kanitanis [0 KpaiHU-arpecopKu.
To6TO GiNbLUICTE EKCNepTiB KOHCTATYE, WO iCHYIOYUIA KOM-
nnekc iHaHCOBMX CaHKLiN, HaknageHux Ha pd, notpedbye
CEepNo3HOro AoonpaLoBaHHA Ta BOOCKOHaNEHHS Ans nocu-
NEeHHA e(PeKTUBHOCTI.
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OuiHloBaHHA eKkcrnepTamu CTYMeHs BMAMBY MiKHapoa-
HUX CaHKUin Ha dpiHaHCOBMI PUHOK pdy npoBogunoca 3a
6-6anbHOIO LWKanot, Ae caHKuii NoTpibHo Byno npopaHXy-
BaTW Big HaMeHL 0 HanbinbLw BnnnBoBux (puc. 7). Ha ay-
MKY PECMOHAEHTIB, HAMbINbLLNA HEraTUBHWUIA BNNNB Ha i-
HaHCOBMIN PUHOK P Mano obMexXeHHs1 onepawLiin Ta 4ocTyn
00 biHaHCYBaHHS LLIOAO TaKMX NOTYXXHUX KOMMaHin i 6aHkiB,
ak "lTasnpombGaHk", "Poccenbxo3baHk", "Anbda-baHk",
"MockoBCbkuin  kpeauTtHun 6aHk", "Masnpom”, "lasnpom-
HedTb", "TpaHcHedTL", "PXKO", "PocTenekom", "Pagkomd-
not", "Pycligpo", "AJIPOCA". CepenHe 3HayeHHs1 GanbHoi
OUiHKM ekcnepTiB — 5,1, BogHO4Yac MoAa (3HayYeHHst Bunag-
KOBOI BEMUYMHU, AKe 3YCTPIYaETLCA HanvacTille B CYKyMnHO-
CTi cnocTepexeHb) cTaHoBWMa 6 6ani..

Opyrvm Hanbinbl AieBUM YMHHUKOM BNAMBY Ha diHaH-
COBUWI PUHOK P BU3HAHO 3aMOpPOXyBaHHS pe3epBiB il LieH-
TpanbHOro 6aHky B pO3BMHEHUX KpaiHax, WO OLIHEHO eKC-
neptamu B cepeaHboMy B 4,7 6ana, npy LboMy MOAa 5K i B
nonepeaHbOMy NUTaHHI cTaHOBUTL 6 6aniB. Lie o3Havae, Wwo
neBHa KiNbKiCTb €KCrepTiB NocTaBuIia H1U3bKy 6anbHy OLiHKY
uboMy cpakTopy. IMOBIpPHO, Le MOXHA MOACHUTU TUM, LLO
came no cobi 3aMOpOXXyBaHHS PE3EPBHUX aKTUBIB HE MOXE
posrnsgaTuck sk 4OCTaTHIN 3axia 6e3 noganbLUIoro pilleHHs
npo nepefavy Lux KOLWTiB YKpaiHi.
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Tabnuys 2
MowykoBi NUTaHHA Ta Axepena iHdopmauii nig Yac oNnUTyBaHHSA eKkcnepTiB
wopo ecdekTUBHOCTI (PiHAHCOBUX CaHKLiN NpoTu pd
MowykoBi NUTaHHA Finotesun ..EbKepeno_"
iHdpopmauii

Yu icHytoui hiHaHCOBI CaHKLii 4OCTaTHLO Ai€Bi a) Tak MepBuHHa
NS CyTTEBOrO OOMEXEHHS NpunnuBy kanitany | 6) Hi
0o pd? B) YaCTKOBO
Aki caHkuil HanbiNbL HEeraTMBHO BNNNBaOTb a) 3aMOpPOXEHHS pe3epBiB LieHTpanbHoro 6aHky pg MepBuHHa
Ha dpiHaHCcoBUI 6) BiOKIIOYEHHSA CMCTEMHO BaxnuBux 6aHkiB pd Big SWIFT
PUHOK pch? B) 3abopoHa TpaH3akUili 3 KpYNHUMU POCINCEKMMK GaHKkamu

r) 3abopoHa KpUNTOBaNOTHNX ramaHLiB

L) OOMEXEHHS MiXKHapOOHWX pOo3paxyHKiB

e) obMexeHHs1 Ha chiHaHCOoBI onepaldii 3 HanbBinbLLUMMK

POCINCbKMMM KOMNaHisiMu
Axuii nepiog HeobxiaHUIA, WOG icHytoui caHkuii | a) 1-2 micaui MepBuHHa
npu3Benun 4o Cepno3HNUX KPU30BUX ABULL 6) 4-6 micsuis
B €KOHOMILi pcp? B) 6-12 micsuis

r) 1-2 poku

[) Hapasi BinbLiCTb CaHKLi He 3arpoXxyTb eKOHOMIL pd
BkaxiTb HaBaXnuBILLi NepenoHn AieBOCTi a) B1COKa aganTUBHICTb POCINCHKOI EKOHOMIKU MepBuHHa
MiPKHaPOAHMX (PiIHAHCOBMX CaHKLi NPOTH 6) WBMAKa nepeopieHTawis Ha iHLWi PUHKK
pocii? B) NOPYLLEHHS CaHKLI 3axigHUMK KpaiHamMu

r) BiACYTHICTb CMCTEMU MOHITOPUHTY CaHKLUi

[) BiACYTHICTb JOBrOCTPOKOBOI €QNHOI CTpaTeTii LWOAO CaHKLin

[Dkepeno: BnacHa po3pobka.

Hwxyy cepeHto 6anbHy OLiHKY eKCnepTiB oTpMManm nu-
TaHHSA WOA0 BiAKMOYEHHS CUCTEMHO BaXnmBuUx BaHkiB pd
Big SWIFT Ta 3abopoHu TpaH3akLUii 3 4 HanbinbWMMn 6aH-
kamu po — BignosigHo 3,8 Ta 3,6 6ana. HegocraTHsa gie-
BiCTb AaHWX CaHKLi, HAa QyMKY eKcrnepTiB, nonsrae B Tomy,
Lo X ferko obinTW WNAXOM NepeBefeHHs po3paxyHKiB A0
OaHkiB, WO He nignagarTb nNig caHKuinHWiA Bnnue. besymo-
BHO, Le 30inbluye TpaH3akuiiHi BUTpaTK, NpPoTe, HE MOXe
CYTTEBO NEPELLKOONTU 30INCHEHHIO PO3PaXyHKIB MidK €KOHO-
MiYHUMU cy6'ekTamu pd. HameHLW aieBMMM CaHKUisIMK ex-
CcrnepTn BBaXaloTb OOMEXEHHSI MOXIMBOCTEN POCIACHKNX
KOMMaHin BEeCTW MDKHaApOAHI pO3paxyHKM Yy CBIiTOBMX

OBMeXEeHHS MOXIMBOCTI POCINCBKMX KOMMNAHi BECTU PO3paxyHKu
B Jornapax, €Bpo, pyHTax i eHax

MoBHa 3abopoHa HafaHHS raMmaHLiB KpMNTOBANKOTHUX aKTUBIB,
paxyHkiB abo genosuTapHuX Nocnyr pocincbkum ocobam i
pesngeHTam

3abopoHa Ha yci TpaH3akuii i3 4 HanbinbWKrMmn 6aHkamu (y T4.
BTB 6aHk)

O6MexeHHs Ha BCi onepalii, HagaHHA iHaHCyBaHHA Ta iHLWi
onepadii BiAHOCHO Takux KoMMaHin, sk FasnpombaHk,
Poccinbrocnbank, Anba-baHk, MockoBcbkuii KpeantHui. ..

BigkntoyeHHs cucTemMHo Baknuemx 6aHKiB Big nnaTiXHOT cucTemm
SWIFT

3amoposka pesepsiB LieHTpanbHoro 6aHky PP, Lo nepebysatoTb
B kpaiHax G7

BantoTax (cepeaHs 6anbHa ouiHka — 2,7) i noBHa 3abopoHa
BMKOPUCTaHHSI KPUNTOBaMTHUX ramMaHLLiB, paxyHKiB Y1 Ha-
[aHHS Oeno3vTapHUX Nocnyr poCiiCbkuM pesmaeHTam (ce-
penHs 6anbHa ouiHka — 1,1).

LLlo cTocyeTbca WBMAKOCTI Aii caHKUin, XoaeH i3 pecno-
HOEHTIB He BBaXae, LU0 HasBHi CaHKLii MOXYTb CPUYMHATK
3HaYHi KPU30BI ABULLA B eKOHOMIUi pc npoTarom 1-6 mics-
LUiB 3 MOMEHTY TMpoBedeHHs OnuTyBaHHs (bepeseHb
2023 p.). Yotmpu 3 10 ekcnepriB GinbLl peanicTu4HUM BBa-
XatoTb TepMiH 6—12 micauis, a 6 3 10 B3arani He BBaXkalTb,
Lo iCHYtOYi dhiHAHCOBI CaHKUil 34aTHi BUKMKATU KPU3Y po-
CilNCbKOT EKOHOMIKN.

I 27
B
I o

— 51

Puc. 7. OuiHloBaHH#A piBHA BNNuBY (hiHaHCOBUX CaHKLiA eKcnepTtammn

[hkepeno: nobynoBaHo 3a pe3ynbTaTamMmu ONUTYBaHHS.

Lono daktopis, ski 3aBaxatoTb AIEBOCTI MiXKHapOAHUX
hiHaHCOBMX CaHKLi NpoTH pd, L& NUTaHHSA BaXnuee 3 TO-
YKM 30pYy BOOCKOHAIEHHSA Ta PO3POOKM HOBUX CaHKLiW, SKi
MaloTb 3BaXKaTu Ha CUNbHI aCnekTN POCINCbKOI EKOHOMIKM Ta

ISSN 1728-3817

cnabky gieBicTb okpeMux caHkuin (puc. 8). HaricyTTeBiwoto
NepernoHo0, Ha AYMKY ONUTaHWX, € LUBMAKA NepeopieHTaLis
pcd Ha HOBI hiHaHCOBI puHKM (cepepHs GanbHa ouiHka —
4,4). Lle noB'a3aHo 3 iHTEHCHIKaLieto pyxy kanitany Mix pd
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Ta iHWKMW KpaiHaMK, SKi He NpUegHANMCcsa A0 CaHKUiNHOT
Koaniuii, 3okpema, neBHMMU kpaiHamu Asii, Adpukn Ta Jla-
TUHCbKOT AMepukn. Po3BrMHeHUM KkpaiHam crig 6yTu GinbLu
pilly4yuMmn B HaknagaHHi BTOPUHHUX CaHKUIN Wo[0 Takux

BigcyTHICTb €AMHOT @aHTUCAHKLINHOT JOBrOCTPOKOBOI
noniTVKK y KpaiH-napTHepiB YKpaiHn

BiacyTHICTb cMCTEMU MOHITOPUHIY e(PeKTUBHOCTI CaHKLin

[epxaB, Xxo4a Le MoXe NpU3BEeCTU [0 3aroCTPEHHSsI reono-
NITUYHOT cUTyaUii Mk pO3BMHEHNMU KpaiHaMK Ta KpaiHamu,
LLLO PO3BMBAKOTLCS.

I 15

I 3,7

Csinome nopyLueHHs caHkuin kpaiamu 3axony NG 1.9

LUiswka nepeopieHTaLia Ha Hosi chinancosi putii I 4,4

Bucoka aganTusHicTb pocincekoi ekoHomiku B winovy  [NNIEIGNEE 35
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Puc. 8. OuiHloBaHHsA ekcnepTamMu nepenoH AnA e(PeKTMBHOCTI AiloYNX aHTUPOCINCbKUX (PiHAHCOBUX CaHKLiN

Ixepeno: no6y,u,osaHo aBToOpamMu 3a pesyribTaTaMn BJ1IaCHOIo aHKeTyBaHHA.

IHLWWOO CYTTEBOK NEPENOHOI0 AIEBOCTI MidXXHapOAHUX i-
HaHCOBMX CaHKLin NpoTu pd, Ha AYMKY eKcnepTi., € BiACYT-
HICTb CUCTEMW MOHITOPUHIY e(OeKTUBHOCTI CaHKLin (cepe-
OHs1 6anbHa ouiHka — 3,7). | xoua 3apas BXUBaKTbCS 3aX0aun
oo i CTBOPEHHS, MOKULLIO YHidhikoBaHOI Ta edeKTUBHOI
CUCTEMU BiACTEXEHHS MDKHAPOAHUX CaHKLUii He icHye. Bu-
COKY afanTMBHICTb POCINCbKOI EKOHOMIKU peCnoHOEHTH oui-
HWUNK B cepegHbomy B 3,5 6ana. BapTto 3a3HaunTtu, wo po-
cincbka depepadis Bxe mMae OocBig 00xoQy €KOHOMIYHMUX
CaHKUin, ki 0ynn HaknageHi Ha Hei 3 2014 p. Yyepes aHeKCito
Kpvmy Ta okynauito yactuH JlyraHcekoi i [JoHeubKoi obnac-
Tern Ykpainn. OkpiM TOro, pocivicbkui 6isHeC Mae 3HayHuin
AocBig (PyHKUIOHYBaHHA 3a CKNagHWX €KOHOMIYHUX YMOB,
3okpema, 1990-x pokie. Taki cpakTopu, sk cBigome nopy-
LLEHHA caHKUii aepxaBamu 3axody Ta BiACYTHICTb JOBro-
CTPOKOBOI EAMHOI @HTUCAHKUIVHOT NOMITMKM Y KpaiH-napTHe-
piB YkpaiHu oTpumanu Big ekcrnepTiB HaviMeHLwi 6anu (cepe-
OHs 6anbHa ouiHka BignosigHo — 1,9 Ta 1,5), TO6GTO BOHMK
BM3HAHI HaMMeEHLU BNIIMBOBUMW NepenoHamMun A11S1 CaHKLiN.
IHWKMK BaXXNuBUMKU dpakTopaMu, SKi CYTTEBO NiABULLYIOTb
CTiNKiCTb (PiHAHCOBOro PUHKY pch OO MiDKHApPOOHMX CaHKUiN,
€KCrnepTn BBaXakTb SAKICHY MOMITUKY LieHTpanbHoro 6aHky
pocii, Hey3rogXXeHicTb iHTepeciB ypsaaiB KpaH-CaHKUiOHepIB,
NnocuneHHs eKoHoMiYHoi cnienpaui pd 3 Kutaem Ta IHgieto.

OTxe, ekcrnepTu CKENTUYHO OLHUNN eDEKTUBHICTb Aito-
YMX MDKHapPOOHMX CaHKUiv Ha (hiHaHCOBOMY PUHKY pd. Binb-
LWICTb ONUTAHMX BBAXaE€ iCHYHOUi CaHKLUii HegoCcTaTHIMK Anst
TOro, wob cepno3Ho NocnabuTh PocCifncbKy EKOHOMIKY.

"eHepanbHO MeTO 3anpoBamXeHHs MiKHapoaHUX di-
HaHCOBMX CaHKLi NpoTu pd mMae ByTn rmmbokuii cnag eko-
HOMIKM pOCii 3 Bigd'€MHMMW TeMNaMu 3pOCTaHHA 3a41s nepe-
LLIKOMKaHHSA Ti MOXIMBOCTAM NOAanbLUOro diHaHCyBaHHA
arpecmBHOI BiiHW NpoTK YkpaiHn. 3Baxaloum Ha HeJocTa-
THIO €(PEKTUBHICTb aHTMPOCINCBHKOI CaHKLiMHOI MONITUKK, aB-
TOpaMu 3anporoHOBaHO Taki HaNPsiMM BAOCKOHANEHHS ic-
HYKUYMX MDKHapOLHMX (PiHAHCOBUX CaHKLin:

e KOHdpickauis (a He nvLle 3amMOpOoXyBaHHS) pe3epBiB
LeHTpanbHOro 6aHky pd, po3MmilLleHNX 32 KOPAOHOM;

e BiJKMNIOYEHHs1 Bi4 MDKHApPOAHOI MnaTiKHOI cucTemu
SWIFT ycix (a He nuwwe okpemunx) 6aHkiB pd;

® pO3LUMPEHHS 06MeEXeHb Ha onepallii 3 6GoproBUMM LiH-
HUMK NanepamMmn POCINCbLKMX KOMMAaHIN Ha MKHApPOAHUX pUH-
Kax, 30kpeMa, 30inblUeHHsI CMCKY MNiACaHKUiHNX 06'eKTiB,
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BMAiB GOproBux nanepis Ta onepadin 3 HAMKU, a Takox Noc-
TIHUIA MOHITOPVHT LibOro 3ax0oAy 3 MeTO 3anobiraHHs yHuW-
KHEHHS CaHKLiInHOro TUCKY.

Okpim TOro, BapTO 3anNpoOBaAMTU HOBI MiXHApOOHi oi-
HaHCOBI CaHKLUii, SKi A0LiNbHO iMNNeMeHTYBaTV NPOTU pad:

e cnnarta penapadin pocieto Ha KOpUcTb YKpaiHi;

e 3aCTOCYBaHHS GinbLU XXOPCTKMX BTOPUHHMX CaHKLil;

® [OCUMEHHS TUCKY Ta BCTAHOBMNEHHS KpanHiX TEpMiHiB
BMXOAY iHO3eMHMX BaHKIB, O 3anuwmnmcs, 3 pocincbKoro
PVIHKY;

® MpUNMHEHHS1 6araTOCTOPOHHIX MPOEKTIB, L0 (iHAHCY-
HOTb iMMOPT 3 p;

e onogaTKyBaHHS AMBIOEHAIB, OTPMMaHUX Bif POCiACb-
KMX KOMMaHii Ta oOMeXXeHHsl Ha BuMNnaTu AuBigeHais, LWo
HaaXoAsATb POCisiHaM 3-3a KOPAOHY;

e 3anpoBaKEeHHsi BUMOr#U LLI0A0 PO3KPUTTS cyb'ekTamm
rocrnogaploBaHHs KpaiH-CaHKUiOHepiB y CBOIN (iHaHCOBIN
3BITHOCTI iHpopMaLii Wwoao BiAHOCKH 3 pd Ta Binopyccto.

Ouckycis i BACHOBKMK

Ha ocHoBi 300py Ta y3aranbHeHHs1 BTOPUHHOI Ta nep-
BWHHOI iHopMaLii npoBeAeHO OLiHIOBaHHA €deKTUBHOCTI
MiKHapoaHWX hiHaHCOBUX CaHKLi NPOTU pocCincbKoi deae-
pauii y KinbkicHOMy Ta ekcrnepTHoMy BuMipax. [poBigHMK
caHkuioHepamu npoTn pd y 2022 p. 6ynn CLUA Ta €C, dki
iHiLiloBanu BIOKMIOYEHHSA KPYMHUX POCIMCBbKUX GaHkiB Big
MikHapogHoi nnaTixkHoi cuctemn SWIFT, 3a60poHy Ha iH-
BECTYBaHHsI [0 POCINCbKOi €KOHOMikW, @ TaKoX 3aMopo-
YKEHHS BanioTHUX pe3epBiB LEeHTParbHOro 6aHKy pocii.

KBaHTudikoBaHe (abo KinbKicHe) OLUiHIOBaHHsI echeKTnB-
HOCTi @HTMPOCINCbKOI CaHKUINHOT NOMITUKN Ha dhiHAHCOBOMY
pVHKY Oyno 34iicHEHe Ha OCHOBI PO3KPUTTS AMHaMIKM 3a-
NPOMNOHOBAHOTO KOMMEKCHOIO MOKa3HMKa CTaHy dhiHaHCco-
BOI cMctemu pd, SK1A MaB Taki napameTpu, SK OLiHKa eKo-
HOMiYHVMMM cyG'ekTamm BisHec-knimaTy Ta iHBECTULLINHOI ak-
TUBHOCTI, JOCTATHOCTI MiDKHapOA4HWX pe3epBiB Ta KifbKOCTi
OaHKiBCbKMX onepauin y pocii. MpoBeaeHe AocnigkeHHs BU-
SBMMO HeAOCTaTHIO edEKTMBHICTb (QiIHAHCOBMX CaHKLin
npotn pa y 2022 p., agxe 3HAYEHHS KOMMEKCHOro NoKas-
Huka B 2022 p. He CTano HaHWXYUM Y JOCHIAXYBaHOMY ne-
piogi 2012-2022 pp. Apxe nig yac COVID-kpusm B 2020 p.
i nicna aHekcii Kpymy Ta okynauii yactuHu floHeupkoi n JTy-
raHcbkoi obnacten Ykpainm B 2015 p. 3Ha4yeHHs UbOro
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nokasHuka 6yno Hwk4mm — ignosigHo 0,40 Tta 0,20 npoTtu
0,42y 2022 p. Lle cBigumTb Npo Te, WO cTaH iHaHCOBOI Cu-
ctemu pd ouiHoBaBcs pecnoHgeHTamm y 2015 ta 2020 pp.
ripwe, Hxx y 2022 p.

[ns ekcnepTHOro OUiHIOBaHHS edeKTUBHOCTI MiKHapoa-
HUX hiHAHCOBMX CaHKUiA NpoTu pd Bynu 3anydeHi caxiBui
BigAainis koHcanTuHry Ta ayauty TOB "[enont ena Tyw FOCK".
MpoBeaeHe onMTyBaHHSA BMSIBUIIO, LLO HaNGIEBILLUMU aHTU-
POCINCBKMMU CaHKLISIMU € OBMEXeHHs Woao hiHaHCyBaHHS
Ta 3abopoHa onepadin 3 HaNBINbLUMMK POCIACLKUMW KOMMNa-
HiSIMK | BaHKaMK, a TaKoXX 3aMOPOXKEHHS POCIACHLKMX BastoT-
HUX pe3epBiB y pPO3BMHEHUX KpaiHax. CyTTEBMMU MEpeELLKO-
Aamu OieBOCTi CaHKLi ekcnepTu BU3HaKOTb WBUAKY Nepeo-
pieHTauito pd Ha HOBI (PiHAHCOBI PUHKW Ta BIACYTHICTb cUC-
TEMW MOHITOPUHIY caHKUil. MpoTe GinbLuicTb ekcnepTiB BBa-
Xae, Lo iCHYHoUI CaHKUii He4oCTaTHLO AieBi, WO6 JoCArTH Li-
nen MiKHapOAHOI CaHKLiNHOT NOMNITUKX Ta MPUCKOPUTMN 3aKiH-
YEeHHS1 NOBHOMACLUTABHOT BiltHW pch NpoTH YKpaiHu.

OkpiM NONITUYHOI BOSMi, OAHUM i3 mXepen MOXIIMBOro
NPUNWHEHHST BIMCbKOBOI arpecii pd NpoTM Hawoi KpaiHu
MOXe cTaTu rnnboka ekoHOMIYHa Kpu3a B POCii, cnpuyun-
HeHa, B TOMY Yuchi, QiEBUMU MiXXKHapPOAHUMU (DiHAHCOBUMMU
CaHKUisMu. Y LUbOMY 3B'I3Ky 3anpornoHOBaHO BAOCKOHa-
TNEHHS iICHYIOUMX Ta iIMNNeMeHTaLif HOBUX CaHKLil: KOHdic-
KaLisi Ha KOpUCTb YKpaiHW 3aMOPOXXEHNX PO3BUHEHNMU Kpa-
THamn MixkHapoAHux pe3epsiB pd i BUNnata penapauin; 3a-
OopoHa Ans BCiX pOCiNCbkux OaHKiB HAa MiXHapoAHi nepe-
ka3u cuctemoto SWIFT; po3LumpeHHs obMexeHb Ans pociiichb-
KMUX KOMMaHin Wwoao MixkHapoaHMX ¢iHaHCOBMX onepauin i
nopTdensHOro iHBECTYBaHHS; onodaTkyBaHHA AuBIAEHAIB,
O HaaxoasTb Bi POCINCHKMX KOMMNaHih i 0GMeXeHHst Ha
cnnaTty AvBIOeHAiB POCINCbKMM iHBECTOpaM; MOCUMeHUi
TUCK Ha 3axigHi koMnaHii i 6aHkK, WO LWe NMwunucs, 3 me-
TO IXHBOrO SSIKOMOra CKOpILLOro BMXo4y 3 PUHKY POCii; BHe-
CEHHS1 KOMMaHIiSIMM PO3BUHEHMX KpaiH iHdopmauii woao
cniBnpadi 3 pd 40 iHaHCOBOI 3BITHOCTI.

Mpo6nema ouiHlBaHHSA Ai€eBOCTI MixkHapoAHMX iHaHco-
BUX CaHKL NpOTW KpaiHN-arpecopkn 4oCUTb ckragHa, 6a-
ratorpaHHa i notpebye NOCTINHOro OHOBMEHHS 4OCHIMKEHb
Ta po3pobKM HOBMX NPaKTUK, afxe, sIK cBiaYaTb HasiBHi focC-
NigXeHHs1, BinNbLUICTb CaHKLUiA HeAOCTaTHLO AIEBIi, OCKiNbKM
KpaiHa, NpoTW SKOI 3aCTOCOBYIOTLCS CaHKLii, MOXe aganTy-
BaTUCHA OO HWX [OBONI WBMAKO abo 3HaWTU Wwnsaxu o6xo-
DPKEHHS LUmMX caHkuin. OkpiMm Toro, pesynbTaTu KiflbKiCHOro
Ta eKCnepTHOro oLiHBaHHA e(EeKTUBHOCTI CaHKLin 3anu-
LLIAKTHCSA A0BOMI AUCKYCIMHUMM, OCKINMbKN MiCTATb Cy6'ekTUB-
Hi nigxoawm, Wo BigKpMBaE NPOCTIp AN pi3HOACNEKTHUX O0-
cnimpxeHb. TakoX BUCHOBOK NPO BiAHOCHO HU3bKY eheKTuB-
HICTb CaHKUiMHOI NoNiTUKN NnoTpebye NOCTINHOrO BAOCKOHA-
NEHHSI ICHYIOYMX 3ax0AiB BMMMUBY i MOLLYKY HOBMX, BinbLu Ai-
€BMX MeXaHi3MiB AOCArHEHHs1 reHeparnbHOI MeTU CaHKLil.
Po3kputTa edpekTiB BNNIMBY CaHKLiA 3@ iXHiMM Bugamu Ta-
KOX MOXYTb CTaTV NpegMeToM NoAanblUmX OOCNIOKEHb.

BHecok aBTOpiB: OneHa Ky3sboma — KoHUenTyanisauis i CTpyk-
Typusauis MaTepiany, PO3KpUTTS TeOpeTUYHUX 3acapg  Aocri-
[OXEHHs, (hopMyntoBaHHA METW i 3aBaaHb, HanucaHHst Ta pegary-
BaHHA TekcTy; Oner borayyk — HanMcaHHA TEKCTy, po3pobka KoM-
NMEKCHOro nokasHuka eeKkTUBHOCTI MiXKHapoaHUX hiHaHCOBUX ca-
HKLi NpOTU pdd, CTAaTUCTUYHMIA aHani3 NokasHWKIB, 36ip NepBUHHOT
iHdpopmaLii Ta ii ysaranbHeHHs1; TeTaHa HarayeBcbka — MeTo4omMno-
risl, OrnsiA HAayKOBMX AXepen, AUCKYCis, pefaryBaHHs TEKCTY.
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QUANTIFIED AND EXPERT ASSESSMENT OF THE EFFECTIVENESS
OF INTERNATIONAL FINANCIAL SANCTIONS AGAINST RUSSIA

Background. The full-scale military aggression of the russian federation against Ukraine has caused significant human, material, and
economic losses to Ukraine. Therefore, defeating the aggressor is a task not only for Ukraine but also for the entire world community. In this regard,
international economic sanctions should exert pressure and limit russia's financial capabilities to incentivize it to stop a full-scale war. The object of
research is international economic relations in the context of financial sanctions, the subject of research is the effectiveness of international financial
sanctions against russia.

M e th o ds. Generalization, analysis, and synthesis — to formulate the author's definition of the category "international financial sanctions”,
deduction and induction, abstraction, and concretization — when selecting indicators and their application to characterize the state of development
of the financial system of the russian federation, statistical method — to analyze the selected indicators, integration — to develop the author's indicator
for assessing the state of the Russian financial market, data extrapolation — to identify trends and forecast changes in the analyzed indicators;
methods of economics

R e s ults. The author's interpretation of the category "international financial sanctions" is given as restrictive measures for the movement of
capital imposed by the government of a particular country (or countries) or an authorized international organization against legal entities and
individuals, organized groups of persons of another state to force it to change its current policy or cease certain actions to achieve the goals set by
the sanctioners. Quantified and expert assessment of the effectiveness of international sanctions on the financial market of the russian federation
was carried out. For the quantified assessment of the effectiveness of anti-russian financial sanctions the author's composite indicator of the state
of the financial system of the russian federation, calculated on the basis of such parameters as the assessment by economic entities of the business
climate, access to credit, investment activity, the sufficiency of international currency reserves and the number of banking operations.

Conclusions. Based on the quantitative and expert assessment, the author reveals the ineffectiveness of certain sanctions and suggests
ways to strengthen the impact of the negative sanctions on russia to stop the full-scale aggression against Ukraine, in particular, confiscation of
frozen international reserves of the russian federation in favor of Ukraine and payment of reparations; a ban on international transfers via SWIFT for
all russian banks; expansion of restrictions for russian companies on international financial transactions and portfolio investment; taxation of
dividends received from russian companies and restrictions on the payment of dividends to russian investors; increased pressure on the remaining
foreign companies and banks to leave the russian market as soon as possible; companies from developed countries to include information on
cooperation with russia in their financial statements; application of stricter secondary sanctions.

K ey w o rds :international financial sanctions against Russia, quantified assessment, expert evaluation, efficiency, financial market.
ABTOpM 3a8BNSIOTb NPO BiACYTHICTb KOHMMIKTY iHTepeciB. CnoHcopy He 6panu yyacTi B po3pobneHHi AocnimpKkeHHs; y 36opi, aHanisi un
iHTepnpeTauii AaHWX; y HanMcaHHi pykonucy; abo B pilleHHi Npo nybnikaLito pesynbTaTiB.

The authors declare no conflicts of interest. The funders had no role in the design of the study; in the collection, analyses or interpretation
of data; in the writing of the manuscript; or in the decision to publish the results.

ISSN 1728-2667 (Print), ISSN 2079-908X (Online)



~84 ~ B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

YK 338.3
JEL M11, Q00
DOI: https://doi.org/10.17721/1728-2667.2023/223-2/11
FanuHa KYMAJIOBA, A-p eKoH. Hayk, npod.
ORCID ID: 0000-0003-4486-8349
e-mail: prof.galina@knu.ua
KuiBcbkui HauioHanbHUM yHiBepcuTeT iMeHi Tapaca LLeB4yeHka, KuiB, YkpaiHa

Kcenis AEMYEHKO, acn.

ORCID ID: 0000-0001-9964-1227

e-mail: ksenjakrivko@gmail.com

KuiBcbkui HawioHanbHUI yHiBepcuTteT iMmeHi Tapaca LleBuyeHka, KuiB, YkpaiHa

HEOBXIAHICTb TA NEPEAYMOBM EKONOriYHOI MOOEPHI3ALII
BUPOBHULTBA CYB'EKTIB NiANPUEMHMLITBA

B c Ty n. Baxnueumu ymoeaMu HadaHHSI MiXXHapOOHUMU NMOMeHYiliHUMU napmHepamu-0oHopamu ecebiyHoi dornomozu 0Ornsi
8idbydoeu YkpaiHu € peanizayia "3eneHux" npoekmie, 30ilicHeHUX Ha NPUHYUNax cmaso20 Po38UMKY, MaKCuMasibHO PO30pux,
3a wupokoi yyacmi 2pomadcbkocmi. Mema OocniOxeHHs1 noJsisizaec y eusiesieHHi ma eue4vyeHHi rnepedymoe ernpoeadXXeHHs!
eKoJ102iYHO OpYKHiIX mexHosioeill y NidnpueMHUYbLKUX cmpykmypax YkpaiHu ons nepedba4yeHHs1 MOX/1ugux 3a2po3, npobrem, a
makox MomueauyiliHux YUHHUKie y 30ilicHeHHi Ubo20 npouyecy. BpaxyeaHHs ix cnpusmume po3pobyi HayKkoeo o6rpyHMoeaHux
KOHUuenmyasibHUX 3acad rnosimuku ekosio2iyHoi ModepHi3auyii npomMucs108020 eupobHUYMEa 8 KOHMeKcmi NoeoeHHoI 8idbydoeu,
pPo38uUmMKy nionpuemMcme ma eKOHOMIKU KpaiHu 8 yisloMy Ha npuHyunax €eponelicbko20 3e51eHo20 Kypcy. 06'ekm docnidxeHHs —
npouyecu ekosnozi4Hoi nepebydoeu eupobHuymea cy6'ekmie nidnpuemMHuymea YkpaiHu Ha 3acadax cmasio2o pPo3eUMKYy 3
ypaxyeaHHsIM Kpauj020 egporielicbkko2o doceidy.

Me T oA un. BukopucmaHo 3a2anbHoHaykoei Memodu, 30kpeMa aHasni3 i cunmes, 3a AoromMo2oro siKux 6ys1o npoaHanizoeaHo
ghakmopu, w0 ennuearomb Ha PilleHHs MPo iHeecmyeaHHs 8 eKoJl02i4He NoninuweHHs1; NopieHsIIbHUL Memod 3acmocoeaHo ons
3icmaeneHHs1 nidxodie o cucmemamus3auii nepedyMoe mexHos/102i4H020 OHOBJIEHHS] 8UPOBHUYUX Npouyecie; Memood 2pynyeaHHs
cry2yeae eUOKpeMIIeHHI0O OCHOBHUX 2pyn nepedymoe, Memod abcmpazyeaHHsi Ui y3a2asibHeHHs1 y NoedHaHHi 3 epaghidHUM memo-
dom euKopucmaHo 8 po3pobuyi cmpykmypHo-s1o2iyHoi Mampuyi koopOuHamHoz20 nossi nepedymoe ModepHi3ayii supobHuymea
cy6'ekmamu nidnpuemMHuymea.

Pe3ynbTaTtun. CihopMogaHo cucmemMy OCHOBHUX rnepedyMoe rnposedeHHsl eKoslo2iyHoi ModepHi3auii eupobHuymea 3i
cneyughiyHoto iepapxiero. [IpoaHanizoeaHo e83aemMo38'I30K Mix cy6'ekmom 2ocrodaprogaHHsl i hakmopamu enuey Ha npouyec
npuliHAMmMS1 ynpaesiiHcbKUX piweHb Npo noYyamok ekosio2iyHoi nepebydoeu.

BucHoBkU. BcmaHoeneHo gidcymHicmb €OUHO20 no2nisidy Ha 8U3HaYyeHHs1 nepedyMos, siki cripusirtomb enpPoeadKeHHIo
cyyacHux ekomexHosoeil. BusieneHo i cucmemMamu3oeaHo OCHOBHI nepedyMoeu eKoJslo2i4HOi MoOdepHi3ayii eupobHuymea, siKi
yMo8HO 06°'c¢OHaHi y wicmb OCHOBHUX 2pyn: icmopu4Hi, aOMiHicmpamueHo-npumycoei, cmumynsyiiiHi, puHKoei, mexHiko-
mexHoJs102iYHi ma iHiyiamueHi. 3a o3HaKy 2pynu e3simo Momue 0551 enpoeadxeHHs1 OPYXXHix mexHosogil. Ui epynu nepedymos
e3aemo3aniexxHi ma nionopsidkyeaHi oOHa OOHIl, XxapaKkmepu3yromb OCHO8Hi cmuMynu Onsi NPUUHAMMS pPiWeHHS MpPo
ekomoOepHizauito. [nsi xapakmepucmuku e3aemodii "nepedymoea — cy6'ekm 2ocrnodaprogaHHs" 3arpornoHO8aHO CMPYKMYpPHO-
no2iyHy mMampuuyro, wo doseosiumb 3po3ymimu, ki nepedymosu 30amHi akmueizyeamu npouyecu iHHo8ayillHo20 OHOBJIeHHS
supobHuymea, dornomoxxe po3pobumu echekmueHy noslimuky enpoesadXxeHHs1 eKoslo2iYHUX iHHoeauil Ak Ha dep)xagéHOMY, mak i
Ha pieHi okpeMmoz0 nidnpuemcmesa.

Knwo4yoBi cnoBa: nidnpuemcmeo, nidnpueMHuymeo, cyb'ekm 2ocrnodaprosaHHsi, 8UpOo6HUYMEO, eKkoslo2iYHa MOOepHi3auis,

eKoJsioeivHi iHHoeauii, iHHo8ayiliHull po38umok, nepedymMosu MoOOepPHi3auyii, CmpyKmypHO-s102iyHa Mampuus, yrnpaesiHHs.

Bctyn

AkmyanbHicmb dociidxeHHs. Po3pobka Ta BnpoBa-
OXXEHHS iHHOBaUiv y BUPOOHMYMIA NpoLec CTalTb BU3HaYa-
NbHUMKU pakTopamu ycnixy KpaiH Ha CBITOBOMY piBHi. Y
2021 p. YkpaiHa B peUTUHry iHHOBaLiiHOrO PO3BUTKY KpaiH
cBiTY nocigana 49 wmicue. Ha xanb, Lue Ha 4 nosuuii Hmkye,
Hixx y 2020 p. 3a ouiHkoto BcecBiTHBOI opraHisauii iHTenek-
TyarnbHOI BIIACHOCTI, Halla kpaiHa BXoAWUTb Y TPINKy iHHOBa-
LLiITHWMX eKOHOMIK Y KaTeropii KpaiH i3 BarioBUM JOXOLOM HU-
X4e cepepgHbeoro (Dutta et al., 2021, p. 23). Noka3Huk eko-
noriyHmx nepetsopeHb (EPI), skuin xapaktepusye piBeHb
€KOIOriYHOI CTIMKOCTi Ha OCHOBI 32 iHOuKaTopiB, CTAaHOBUTb
ansa Ykpainum 49,5, wo signosigae 60 micuto B 3aranbHOMY
pentuHry 180 kpaiH. HaykoBuUi €nbCbkoro YHiBepcutety
cchopmyBanu peruTUHr KpaiH 3a piBHEM 300pOB'A eKkocuc-
Temu Ta ii CTikocTi, Ansa YkpaiHn — ue BignosigHo 69 Ta
66 Mmicusi. Takum YMHOM, 3a HaBeAEeHMMM MoKasHMKamMn Yk-
paiHa 3anmae Hu3bki no3uuii cepef kpaiH €Bponu, Tomy
HaA3BMYaMHO aKTyanbHUM € CTUMYIIOBAHHSA iHHOBALiMHOMO
PO3BUTKY B MPUPOLOOXOPOHHIN cdepi, 0cobnmBo B yMoBax
Kpr3un BUPOOHULITBA Ta HA NOPO3i NPOMUCIIOBUX TpaHcKop-
Mauin. Ha cyvyacHomy eTani po3BUTKY HauioOHanbHa €KOHO-
MiKa ifeHTUIKYETLCS K arpapHa, MOHONPodinsHa, nonpu
iCHyBaHHS1 3HQYHOro BUPOOHUYOro MoTeHUiany (mpomucrio-
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BiCTb KpaiHu HapaxoBye npubnuaHo 300 ranysew). 3rigHo 3i
3sitom OOH npo npomucnosuii po3sutok 3a 2020 pik 3a pi-
BHEM BUKOPWUCTaHHS LUMAPOBMX TEXHOIOriN Y BUPOOHUYOMY
npoueci YkpaiHa BxoanTb Ao 6noky "kpaiH, siki 3anisHmnucs”
(United Nations Development, 2019, p. 2). Omxe, gocni-
[PKEHHS1 MUTaHHS eKomoriYyHoi MogepHi3auii BMpobHMUTBAa,
30KpeMa nepegymoB Ta OCHOBHMX MOTUBIB i MPOBEAEHHS,
Haa3BMYaNHO akTyanbHe. BuByeHHs obcTaBuH, 3a SKMX ak-
TMBI3y€ETbCH IHHOBALiHA aKTUBHICTb Cy0'eKTiB rocnogapto-
BaHHS, 0O3BOMUTb BNMMBATK HA iHHOBALINHWIA PO3BUTOK SIK
oKpeMux cyb'ekTiB NigNnpMeEMHULTBA, TaK i EKOHOMIKM YKpa-
THuW B uinomy. ExonoriyHa mogepHisauis BupobHMUTBa — BU-
CoKo3aTpaTHWI i CKNagHui npouec skicHOT TpaHcdopmalii
OCHOBHOI i3 OYHKL MPOMWUCIOBKX MiANPUEMCTB — BUPOG-
HuYoi. BiH noTpebye 4YiTkOro po3ymiHHs 06CTaBuWH, 3a SKMX
npoBeAeHHA MopepHi3auii byae epekTMBHUM i AOUINbHUM
ans cy6'ekta nignpvemHvuTBa. HepiBHOMIpHiCTL noLwun-
PEHHS iIHHOBALN | BiACYTHICTb O4EBMAHMX 3aKOHOMIPHOCTEN
NPOBeAEHHS EKONOriYHOI MoAepHi3aLii cepeq BITYNIHAHUX
cy6'ekTiB rocnogaproBaHHs 3yMOBIOOTL NOTpeby B po3Luu-
PEHHi TEOPETUYHMX 3HaHb NPO YMOBW, AKi NepeaylTb Npo-
BELEHHI0 BKa3aHuX 3MiH y BUpoBHUMYil cdepi.

pyna ekocouionoris i3 HimeyunHn, 3okpema bB. brne-
Tenb-MiHk, K Ctusians, I. KaTu, C. BaccepmanH, C. FOHanb,

© Kynanosa NanuHa, flemyeHko KceHis, 2023
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C. Bekep Ta E. Beunep, npncBATUNM CBOIO yBary BUBYEHHHO
YMOB BNpOBa>KEHHS eKOMNOriYHMX iHHOBAaLii Ha NMpoOMMUCHOo-
BUX MiANPUEMCTBAX Ta CTaBMEHHIO Cyb'ekTiB rocnopapto-
BaHHSA 00 HEOOXIiQHOCTI BTiNEHHs1 eKonoriYHnx TpaHcdhopma-
Lin. Pe3ynbTaToM iXHb0i poGOTM CTano BUOKPEMIIEHHS OC-
HOBHUX MepefyMOB NOLUMPEHHS eKOMOrivYHMX iHHOBAaUin ce-
pen nianpueEMCTB Pi3HOI rany3eBoi NPUHANEeXHOCTi Ta po3-
Mipy, @ TakoX BM3Ha4YeHHs Poni iHTerpawii eKOHOMIYHUX Ta
€KONOoriYHnX iHTepeciB Ha piBHi Bi3Hecy 3 meTow nigBu-
LLEeHHS piBHA iHHOBALIHOMO PO3BUTKY €KOHOMIKM KpaiHu.
MyTaHHs BNpOBag)KEHHS €KONONYHUX iHHOBALN Y BUPOOHM-
4nin npouec BMBYanM Takox Haykosui 3 KHP — B.lleHr,
Y. 3eHr, I'. Bun T1a E. Enai (Peng et al., 2020). BoHnun gocni-
OUIn eBONOLIMHUI WAAX 3eMeHNX TEXHONMOrIN Y cdepi npo-
MUCnoBoro BUpoGHMLTBa. HaykoBui JlenbHilubkoro LeHTpy
€BPOMNENCBbKNX EKOHOMIYHMX AocnigxeHb HimeyunHu, 30k-
pema M. ®poHgenb, [Ox. Xopbax, K. PeHHiHrc, 3ocepeau-
nnce Ha cucteMaTusadii akTopiB BAAMBY Ha MPUNHATTSA pi-
LUEHHS Npo BNpPOBa[AXXeHHS €KOSTONYHUX IHHOBALLIN Y TeXHO-
noriyHun npouec y mexax Opraxi3aLii ekoHoMiYHoro cris-
pobiTHMUTBa Ta po3BUTKY. BOHU AiNWNM BUCHOBKY, LLO Cy-
0'ekTV nignpueMHUUTBA HadalTb NepeBary iHHOBaUisaM pi-
BHs "end-of-pipe technologies", a B Tux HebaraTbox kpaiHax,
AKi AEMOHCTPYIOTb MepeBaxaHHs iHHOBAaLin piBHSA "cleaner
production”, pilieHHs npo iHHoBaLii B npoueci BUpobHMLTBa
npeBarntolTb Haj piLleHHsIM Npo iHHOBAaUio NpoaykTy. Pokyc
yBarn NpUAINeHo BMBYEHHK iHHOBAUii BUPOBHMYOrO npo-
Lecy, Npy UbOMy KiHLEBWIA NPOOYKT HE MOXE He 3MiHBaTh
CBOI BNacTMBOCTI. ABTOpam BOarnocst OUiHUTK BMMUB 3anpo-
NMOHOBAHMX KaTeropii Ha BNPOBaKEHHS iHHOBALN Yy BUPOG-
HULTBO Ta OBIpYHTYBaTV CTYMiHb BNIIMBY KOXHOI 3 HAX Ha pi-
LWEeHHS Npo 3MiHn y BMpobHuuTBi (Leibniz Centre ..., 2004).
Himeupbki asTtopun P. lMostnen, X. Hytuirep, b. Wpaaep vy
NNOLLMHI €KONOoriYHMX iIHHOBALi NPUCBATMNM CBOI Npadi Bu-
BYEHHIO YMOB aKTVMBHOrO iHBECTYBaHHS B €KOMOriYHe Monin-
LWeHHs BUPOOHMLTBA cepel Manux Ta cepefHix nignpu-
emcTB HimeuymHn. ABTOopam BAanoCchb BUOKPEMUTH dhakTopu
BMNAUBY Y BESUKI NOTiYHi Fpynun, SiKi BNAWBakOTh Ha iHHOBaUin-
HWIA NoTeHuian nignpuemcTs. LlikaBMM € BUCHOBOK HayKoB-
LiB NpO posb CUTyaTUBHOI B3aeMogii cdep BNNvBY Ha nose-
OiHKy cy6'ekTa rocnofaptoBaHHs i popmMyBaHHS MOro MoTK-
BaLinHoro nons (Schrader, 2000). Pe3ynbTaTnt aHanisy umx
TEOPeTUYHUX NiAXOoAiB AO3BOMUIMN BUOKPEMUTU TaKi FOMNOBHI
ix pucu: obpaHHsa dakTopiB BNNMBY pi3HOro macwtaby Ai;
3MilLlyBaHHS 3aranbHUX YMOB akTMBi3aLii iHHOBaLiNHOI Ois-
NBHOCTi 3 MOOAUHOKMMU TPUrepHNMU hakTopamu, Xxapakre-
PHMMU 1151 NEBHOMO eTany iCTOPUYHOrO PO3BUTKY EKOHOMIKM
KpaiHW; BUOKPEMIIEHHS SBHMX i CYTTEBMX NepeayMmoB, Ony-
LLIEHHS1 HESIBHWUX Ta HECYTTEBMX; ypaxyBaHHSA crneumdiyHoro
[O0CBIAy KpaiHW y NpoLeci rpynyBaHHs nepegymoB. Tomy fo-
LiNbHUM Ta akTyanbHWM € noganblue AOCHiAXeHHs nepea-
YMOB, CBOEYaCHe BpaxyBaHHS SIKMX OOMOMOXe cy6'ekTam
rocrnogaploBaHHsa NMepeTBoptoBaTH BMPOOHNYMIA npouec Ha
OinbLU APYXKHIA ONSA eKocUCTEMM.

Mema ma 3aedaHHs docnidxeHHsi. O6'ekm docni-
OXeHHs. MeTolo cTaTTi € BUSABMNEHHS, OOCNiAXeHHsa Ta
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cMcTemMaTtusalis OCHOBHMX NepegyMOB eKOMOoriYHoOi Moaep-
Hi3aLii BUpOOHULITBA 3 ypaxyBaHHSIM TEOPETMKO-NpUKnaa-
HOro gocsigy. 3aBoaHHAMU OOCNISKEHHS € aHarni3 akTyanb-
HWX MiAXOAiB 4O rpynyBaHHSA NepenyMoB, BUBYEHHS DaKTu-
YHOro J0CBIAQY MoaepHisauii BUpoOHULTBA, rpynyBaHHS ne-
peaymoB, nobynoBa CTPYKTYpPHO-NoriyHoOi MaTtpuui. O6'ekT
[ocnigXeHHst — npoLecy ekororiYHoi nepebyaoBy BUPOOHU-
uTtBa cyb'ekTiB mignpuemHmuTBa YKpaiHnm Ha 3acagax cTa-
110ro PO3BUTKY.

MeTtoau

[nsi BMpiLLEeHHSA NOCTaBNeHNX 3aBAaHb y CTaTTi BUKOpPU-
CTaHO Taki 3arafnbHOHayKOBi MeToAW, fIK: aHani3 i cuHTes
hakTopiB, AKi BNMBAIOTL Ha PILUEHHS MPO iHBECTYBAHHS B
€KOoJIoriYyHe NOninWeHHs; NOPIBHAHHA HasiBHUX Nigxodis 0o
cuctematusadii nepegyMoB nNpoBedeHHs MoAepHisaLii Bu-
pobHuuTBa; MeToa abcTparyBaHHA 1 y3aranbHEHHs, SKi 0O-
3BOMUNIN HA OCHOBI BMBYEHHS TEOPETUYHUX i MPaKTUYHUX
maTepianis po3pobuTu CTPYKTYPHO-NOFYHY MaTpuLito nepe-
OYMOB €KOJOriyYHOi MOAEepHi3auii BUPOOGHULTBA, @ TakoX
rpadivyHUA MeToa A03BONUNK BidyanbHO NpeacTaBuUTU B3a-
emofito nepeaymoBa—cy6'eKT rocnofapioBaHHA B yMOBax
nii BU3Ha4anbHux akTopis.

PesynbTaTtn

MepeoymoBy NpoBeAEHHST EKONOriYHOI MOAEpHiI3aLii Bu-
pOGHMLTBA — CYKYMHICTb CUTyaTUBHUX chakTopiB, Aki nepeay-
0Tb | BU3HaYaloTb MOYATOK aKTUBI3aLii MogepHi3auiiH1X Npo-
LeciB y BMPOOHWMYIN ccepi. BUBYEHHs1 nepeaymoOB BNpoBa-
[PKEHHS1 eKOMOriYHMX iHHOBAUi Y BUPOOHWULTBO HagKBaX-
nvBe, OCKINbKW B KIHLEBOMY pe3ynbTaTi 403BONUTb 3pobuTtn
NPaKTU4Hi BUCHOBKM LLOAO LWNSAXIB iHTEHCMiKauii MoaepHi-
3aUiiHMX NPOLLECIB He NULLE B MexXax cy6'ekTa nianpueMHmL-
TBa, arne 1 Ha piBHi ranysi Yy HauioHarnbHOI EKOHOMIKM.

[na BnokpeMneHHs cneundivyHux nepeaymos, siki no-
B'si3aHi 6e3nocepeaHbO 3 NpoLiecamMun ekornoriYyHoi MOAEpHi-
3auii BUpOGHULTBA B KOHKPETHIN KpaiHi un ranysi, epektue-
HUM € BUKOPUCTaHHS CTaTUCTUYHMX METOZIB AOCNIAKEHHS,
ajpKe BOHM HadaloThb KinbKiCHY XapakTepucTuky Aii nepegy-
MOB, LLO CMpOLLY€E MPOLIEC iXHbOro paHXyBaHHs. lNpoTe Ta-
KU Nigxig He 3aBXau yHiBepcanbHUKN, amke opMyBaHHSs
BUOIpKM cuTyaTuBHE, cnocobu 36opy iHpopMmaLlii 3anexaTb
Bif, Pi3HOMaHITHUX YMOB i Uinen gocnigxeHHs. [NposeaeHuin
aHarni3 nokasye, Lo €AUHUIA, YHIIKOBaHNA HAYKOBUIA NiAXia
woao knacudikauii nepeaymMoB NpoBeAeHHs! €KOMOoriYHoi
MoZepHi3aLii BUpobHMLTBa Yepe3 iIHCTpyMeHTapin craTunc-
TMYHOrO aHanisy BiACYTHIW, a aHaniTu4Ha obpobka 1 y3a-
ranbHEHHs1 CTaTUCTUYHUX AaHUX MO AaHii TeMi aganToBaHa
no notpeb gocnigHukie. Hanpuknag, ctatuctnyHe Bigomc-
TB0 €C BUKOPUCTOBYE CMPOLLEHMI iHBEPCIMHUIA Miaxig oo
y3aranbHEHHS NPUYMH BMPOBaAXXEHHS €KOMOriYHNX iHHOBa-
L, BUOKPEMIIIOOYM NULLE Ti, SIKi HE MOTMBYIOTb CYG'eKTIB
NiANPUEMHULTBA PO3MOYMHATU IHHOBALINHI NepeTBOPEHHS
(puc. 1) (EUROSTAT, 2017). Lie NOACHIOETLCA LUMPOKUM Ai-
ana3oHOM CTaTUCTUYHUX AaHWX | HEPIBHOMIPHICTIO BUOBIpKY,
ajpKe aHarni3 MiCTUTb AaHi NO KOXHiN KpaiHi-ydacHuui €C.
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Puc. 1. Po3noain nepeaymoB, iki CTPUMYIOTb BNPOBaAXXEHHS1 eKONOriYyHMX iHHOBaUil Y BUPOOGHMLTBO
cy6'ektamu nignpuemHuuyrBa €C, %

Ixepeno: (EUROSTAT, 2017).

[eTtanbHilly MeToauKy rpynyBaHHS OCHOBHMX MPUYMH
BMPOBaXXEHHS EKOSOriYHMX iHHOBAL Y BUPOOHULTBO Ha-
Jana ctatuctuyHa cnyx6a PiHnaHaii, o6'ekT gocnimKeHHs
AKkoT OyB MeHLIMM 3a MacliTaboM, a came, eKoOHOMiKa Kpa-
THn. 3okpema, Oyno BUOKpeMneHo Taki hakTopu BNnMBY Ha
iHHOBaLiiHi MpouecKu B ekOHOMIL kpaiHm (puc. 2) (Statistics
Finland, 2014):

e [epxaBHi rpaHTu, cybeuaii Ta iHWwi chiHaHCOBI CTUMYNK;

e BiAMNOBIAHICTb BUMOram ny6niyHmx 3akynisens;

“He cyTtTeBo

LepxaBHi rpaHTy, cybeuaiil um iHwi giHaHCcoBI cTUMynu
HeobxigHicTb BignoBigaTv BUMoram ny6nivyHux 3akynisernb
IcHytoui ekororiyHi nogaTkv Ta cbopwm

[MTOTOYHMIM UM OYiKyBaHMI NONWUT HA €KOMOriYHi iHHOBaLi
OuikyBaHi AepxaBHi IHCTPYMEHTW perynoBaHHs Ta NogaTku
IcHytoui AepXaBHi perynaTopHi MexaHiamu

Bucoka BapTicTb eHeproHociiB, Bogu 41 matepianis
BonoHTepcbki akLii 4u iHiliaTBK B Mexax ranysi

MokpaleHHs penyTadii nignpuemcTaa

Baxnueo

e eKOmnoriyHi nogaTku Ta 36opu;
® MOTOYHUIA YN OYiKyBaHMWI NOMUT Ha €KONOriYHi iIHHOBALji;
e MPOrHO30BaHi Aep)kaBHi IHCTPYMEHTU perynoBaHHS
Ta noaaTku;
OepXaBHi PerynaTopHi MexaHiamu;
BMCOKa BapTiCTb EHeproHociis, BOAW, pecypcis;
BOJIOHTEPCHLKI iHiLiaTUBK B MexXax ranyasi;
noKpaLLeHHs iMigxy i penyTauii nignpnemcrea.
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Puc. 2. ®akTopu BnpoBaAXeHHs1 iHHOBaLil y BUPOOGHUYMIA npouec
cy6'ekTamu nignpueMmHuuyrBa y ®iHnaHaii

Ihkepeno: (Statistics Finland, 2014).

[ouinsHMM TakoX € BUKOPUCTaHHSA NOrivYHUX MeTOAIB 40~
CNiJXKEHHs1 ONs BWMOKPEMIIEHHSI OCHOBHUX MepenyMoB
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NPOBEAEHHS eKOMNOriYHOi MoAepHisauii BMpoOdHuuTea. 30kK-
pema, Himeubki asTopu P. Mo3atnen, X. HyTuirep, b. Wpagep
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OOCNIAWMM OCHOBHI acnekTW, sKi YCKNaaHTb BrpoBa-
IPKEHHS1 eKONOrivYHUX iHHOBAUii cepel Manux Ta CepefHix
nignpmemcTs HimevuunHu, i BUAINUNIM Taki OCHOBHI rpynu da-
KTOpIB, O BM3HA4YalOTb iHTEHCUBHICTb BNPOBAKEHHS EKO-
NOriYHMX IHHOBALi cepe Manux Ta cepeaHix nignpnemMmcTs
(Schrader, 2000):

e (biHaHcos8i (CKNagHiCTb BpaxyBaHHSA YCiX MPUXOBaHUX
i HESIBHMX CcTaTeln BUTpaT Ha NPMPOLOOXOPOHHI 3axoau, Nno-
B'f3aHa 3 HEMOBHUM PO3KPUTTAM MoAibHoT iHpopmauii iH-
LWMMKU cyB'ekTaMmn rocnofaproBaHHs; HAsIBHICTIO YaCOBUX i
NpOCTOPOBMX NariB y npoueci 36opy iHopmalii; BiaMiHHO-
CTAMW B 3aKOHOAABCTBI i T. M.; HebaxaHHs cy6'ekTiB nignpm-
€EMHMLUTBA HECTU OOAATKOBI BMTpATM 3a YMOB MNEPEBUKO-
HaHHS 3aKOHOAABY0 BCTAHOBIIEHMX EKOJIOTMYHMX HOPM; Ha-
[AaHHS KIHLEBUMY CnoXuBavamu nepesary 3aebinbLoro ge-
LUeBLUMM TOBapaM, a He BinbLL eKONorivyHUM);

® KOHKypeHmHi (ONs KOMMaHii, ski Be4yTb CBO Aisinb-
HICTb | MO3a MeXxamu BNacHOI KpaiHW, 3HAa4YHOK 3arpos3oto €
HEpPiIBHOMIPHICTb 3aKOHO4ABYMX BWUMOr A0 €KOSOrYHOCTI
NPOoAYKUIT Y pi3HMX KpaiHax, a TakoxX pi3HU piBeHb YyTNNBO-
CTi KiHLEBUX CMOXMBaYiB 40 HELIIHOBUX XapakTepUCTUK TO-
Bapy; y BMMNaAKy eKcropTy npoAykuii 40 KpaiH 3 HMXYMMU
BMMOramMmuM [0 EKOJOMYHOCTI NpPOAYKUii TOBapOBMPOOHUK

Mipa BTpy4aHHs
nignpuemcrea
y npupogHe
cepegoBuLLe

PiBeHb
KOHKYpeHLii
y ranysi

BTPayae CBOK KOHKYPEHTO3AaTHICTb Yepes3 3aBULLEHY LiHY
i, IK HAcnigokK, BiACYTHICTb NOSINBLHOCTI 3 OOKy CnoXnBadyi);
e Momueu, rnoe's3aHi 3 pu3ukom (pu3nk BGaHKpyTCTBa
yepes HecTayy iHBECTULINHMX KOLUTIB ANg peanisadii ekono-
MYHUX NPOEKTIB Ta HWU3bKYy (DIHAHCOBY CTIiNKICTb KOMMNAHin,
HEBENMKNIA PO3MIp, HECTady BMacHUX pecypciB);

* jHbopmauiliHi (NnepenoHoo [0 3any4yeHHs eKomnoriy-
HUX MOTMBIB Yy NPOLEC MPUAHATTA YNPaBRiHCbKMUX PilleHb
MoXe cTatn gediuunTt iHdopMaLii PO MOXNUBY NOBEAIHKY
€KOJIOMNYHO BMOTUBOBAHUX YYaCHUKIB Ta MOTEHUiNHY peak-
Lit0 PUHKY Ha 30POCTaHHSA PiBHA €KOMOriYyHOCTI cy6'ekay nia-
npueMHULUTBa. 3a YMOBW HEBNEBHEHOCTI cy6'ekTa rocnoaa-
PHOBAHHS B CWIIbHIA 3aLikaBfEeHOCTi KOHTpareHTiB piBHEM
€KOmOriYHOCTi  KiIHLEBOro NPOAYKTY BUPOOHUK CXMNSATU-
MeTbCsl 40 YHUKHEHHS iHHOBAUiM, MOB'A3aHNX 3 €KONOTriYHUM
noninweHHAM.

ABTOpPK NiAKPECNIOTL BUPILLANbHY POrib B3aEMO3B's3KY
MK TakMMy XapakTepuCTUKaMu BHYTPILUHLOrO Ta 30BHiLL-
HbOro cepefoByLa cyb'ekTa NigNPUEMHNLITBA: EKOSOTYHO
3aaHraxoBaHicTio cyb'ekTa nianpuemMHMLTBa Yepes noro Ai-
AMbHICTb, €KONOriYHO CBIAOMICTIO MOKYMUIiB, PO3BUTKOM
€KOroriYHoro 3aKkoHO4aBCTBA i CTAHOM KOHKYPEHTHOT Gopo-
TbOM B ranysi Ha MOMEHT 3afisiHHS EKONOriYHMX haKkTopIB Y
MOTMBALiiHe none komnaHii (puc. 3).

ExonoriyHa
CBigOMICTb
CnoXuBayiB

YKopcTkicTb
€KOMOoriYHoro
3aKoHOAaBCTBA

EKOJIOrIYHI
IHHOBALI

Puc. 3. OcHOBHi (hakTOpu BHYTpPIilWWHLOro Ta 30BHILWHbLOro cepefoBuLa cy6'ekTa NiANPMEMHMLTBA
LWoA0 BNNUBY Ha pilleHHs1 Npo BNpoBagXeHHS €KONOoriYyHuX iHHoBauin

[xepeno: (Schrader, 2000).

Poboya rpyna HaykoBLiB JleABHiLBKOro LEHTPY €BPO-
NencebKMX eKOHOMIYHWX aocnimkeHb (M. ®poHaens, Ox. Xop-
6ax, K. PenHinrc) (Leibniz Centre ..., 2004) npuceaTtuna
CBOIO yBary BUBYEHHIO BMNMBY Pi3HOMaHITHUX KOPEnsiTopis
Ha NPUNHATTS PilUEHHA NPO BMPOBAAXXEHHS EKOMOriYHUX
iHHOBaUi y BUpoBHMUTBO ceped MiaAnpuEMCTB KpaiH-yyac-
Huupb OpraHi3auii eKOHOMIYHOro cniBpoOITHMLTBA Ta PO3BU-
TKy. BoOHM noginaiTbca Ha iHHOBauii Tuny "cleaner
production” yn "end-of-pipe" TexHonorii. ABTOpy BKka3anu Ha
CKMafHiCTb JOCHiAXEHHS LbOro NUTaHHs Yepes BiACYTHICTb
Aetanisauii cknagy BUTpaT Ha €KOMOriYHi NOMIMNWeHHs 3
6oky cyb'ekTiB nignpuemHuuTea. lMig yac rpynyBaHHs dak-
TOPIB BMMMBY Ha NPUAHATTS PiLUEHHS MPO €KONOriyHi iHHO-
BaUii KONEeKTVB aBTOPIB 3BEPHYBCHA OO0 TpaauuiiHOro nig-
Xo4y WoAo MOAiINy MoTMBaUiMHKX chakTopiB Ha ABi rpynu:
puHkoBi (market—pull factors) i TexHonoriyHi dakTopmn
(technology push). Ha gymky aBTopiB, pVHKOBI thakTopu
BMMVBY BMHUKAIOTb Ha T TUCKY CMOXMBYMX NepeBsar, nose-
AiHKM KOHKYPEHTIB Ta AepXXaBHOI noauuii. TM Yacom TexHo-
noriyHi  pakTopu noB'sA3aHi nepegycim i3 cybeuaismu,
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CMpSAMOBaHUMU Ha AOCAIOHULBKY AISMbHICTb. Y Mexax Lnx
[BOX rpyn aBTOpM BUAINATb Taki HaWbinbW cyTTeBi dak-
TOPW BMIMBY:

e TEexXHOMOriYHWM noTeHuian, nig SKUM po3yMieTbCA
30aTHICTb O PO3BMTKY HOBUX MPOAYKTIB Ta NPOLECIB;

® MOXIMBICTb NPUCBOEHHS NMOBHOTO coLianbHOro edek-
Ty Bif NpoBaKeHHS iHHOBaLIN;

e PUHKOBa CTPYKTYpa (KifbKiCTb YYaCHUKIB i piBEHb KOH-
KypeHuii y ranysi);

e iHWI cbakTOpK, cepen SIKMX MOMUT Ha PUHKY, 0cobnn-
BOCTI ranysi, po3mip cipmu.

ABTOPU BUOKPEMIIOOTb BMNIINB PEryNATOPHUX i 3 BOKY
OepxaBu, sKi He MeHLU BaxnuBi Ta eeKTUBHI B Npoueci
CTMMYJIIOBAHHSI €KOJOriYHMX iHHOBaUin. Y npoueci gocni-
[PKEHHs1 HayKoBLi cuctemMaTudyBanu hakTopu BNAvMBY Ha
NPUAHATTS PiLLEHHS NPO BNPOBaKEHHSA €KOSOMYHUX iHHO-
BaUiW y BUrNAAi TaknX KaTeropin:

1) moTuBauisa (Uini, Aki nepecnigytoTbca B NpoLueci Mo-
[OepHisauii BUpobHmuTBa);
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2) iHCTPYMEHTV eKONOri4YHOI NONITVKN AepXaBu (eKonoriyHe
onoaaTtKyBaHHs, PErynaTopHi Ta CTUMYNAUIVHI 3axoaun);

3) MeHemKMeHT opraHisauii (Hanp., Taki cCUCTEMU MeHe-
OXKMEHTY, SIK 300pOBUiA | 6E3NEYHNI MEHEKMEHT, a TaKoX
poboTa Haz, KOHTPONieEM BMPOOHNYOro NpoLIeCy, CNPOLLYOTh
nigroToBKy 40 eKonoriYHoi MoaepHisaLii BupobHuuTBa no-
PIBHSIHO 3 TpaAWLiMHUMMK yNpaBniHCbKMMUY Nigxoaamu);

4) TucK rpyn BNAMBY (Y4NEHCTBO B acoujauisix, piBeHb
no3uLii TONMEHEeaXXMEHTY, HACTPIN CNOXUBaYiB);

5) ocobnueocTi mignpuemcTtBa (po3Mmip, cepegHin pi-
BEHb JOXIAHOCTI, YacTka pUHKY i T. n.).

HaykoBLi TakoX AL BUCHOBKY Npo Te, LWo 6inbLuictb
nignpueMcTB y Mexax kpaiH-y4acHuupb OpraHisauii ekoHOMi-
YHOro cniBpoBITHULTBA Ta PO3BUTKY CMPSIMOBYIOTb CBOI 3Y-
CUNNA Ha iHHOBAL,ii TeXHONori4YHMX npouecie, a He camMoro
nNpoaykTy. ABTOpM NOSACHIOIOTb Takvin po3prB Mixk obcaramm
iHBeCTMUin B iHHOBaLUii BUPOOGHNYOro mpouecy Ta y CTBO-
PEHHS EKONOriYHOro NPOAYKTY TUM, Lo npouec 3MiH Haba-
raTo WMpLWWUIn, — "Bi KONUCKM 40 Mormnn”, HiX nig 4Yac gpa-
rMeHTapHoi MoJepHisauii BupobHu4oro npouecy. MMicns
npoBeaeHOro MoaentoBaHHS Gyno BCTaHOBIEHO, WO Hanbi-
Nblle BMMAMBaKOTb Ha BTIMEHHs iHHoBauin Tuny "end-of-
pipe"-TexHonorii iIHCTpyMEeHTU AepXaBHOI eKonoriyHoi noni-
TUKW. Y TOW 4ac AK PUHKOBI CTUMYMM, 30KpEMa HamaraHHs
3HM3UTK BUPOBHMYI BUTpaTh abo 36inbwmntn obcsrn Bupo6-
HuuTBa Ta 30yTy, 6inbL aiesi Ansa iHHOBaUin rpynu "cleaner
production”. 3a3Ha4yeHO TakoX MO3UTUBHWUIA BNSIMB Ha O6U-
OBa TUMW iHHOBALLIM BHYTPILLHIX rpyn BNAUBY.

BueHui . LpiHiBac BuAinse taki OCHOBHI CTUMynu Ans
BMPOBa/DKEHHS iHHOBaLi Tuny "cleaner production” (Srinivas,
2005):

® 3HWKEHHS EKOmNoriYHMX nnaTexiB 3a 3abpyaHeHHs
HaBKOINULLHBLOrO CEpeoBULLa;

e peryrnoBaHHA B MeXax HOPMaTUBHO-NPaBOBMX aKTIB;

e TuUCkK 3 BOKy ranyseBux cTaHgapTiB BUPOOHULTBA;

e nigTPMMKa iMigXy KOMNaHii;

e eKOmoriYyHa noniTMka KoMnamii;

e HamaraHHsi 3HU3UTU BUTPATK BUPOOHULITBA.

lgei BaxxnuBOCTI iHTerpaLii ekonoriyHMx Ta eKOHOMIYHMX
iHTepeciB BucyBatoTb b. bnerenb-MiHk, K Ctusians, |. Kartu,
C. BaccepmaHnH, C. FOHanb, C. Bekep Ta E. Beunep (Blattel-
Mink et al., 1999). BoHn HaronoLuyoTb Ha HeOBXIigHOCTI Tpa-
HcdopMaLii eKONOriYHUX BUTiL B EKOHOMIYHI, LLO MOXIMBE
nvie 3a yMOB BU3piBaHHSA €KOHOMIYHOI cuctemu, Tob6To Ha-
SAIBHOCTi NMONUTY Ha E€KOMOTiYHUIA NMPOAYKT, a TAaKoX AepXKaB-
HUX CTUMYNIB ANsi NOro CTBOPEHHA. Ha ayMKy aBTOpiB, eko-
NorivHi iHHOBaUil MOTMBYIOTbCA Hacamnepen 4Yepe3 eKoHo-
MiYyHe CTUMyntoBaHHSA. [ocniopkeHHs iHHOBaUiMHMX nignpu-
emcTB basapii 4ano HaykoBUAM 3mory 3pobuTu BUCHOBKM
npo Te, WO KOHMMIKT MiXK EKOHOMIYHUMW Ta eKOMNOriYHNMHU
CTUMYyIamu HIBEMNIOETLCH 32 YMOB MPOrpeCUBHOIO PO3BUTKY,
a eKornoriyHe NoninweHHs € HeBiA'EMHO YacTuHo beane-
pepBHOro npoLecy eBonouii NigNpPUeEMCTB.

OnucaHi nigxoau Oo knacudikauii nepegymoB npose-
[OEHHS1 eKONoriYyHOT MoaepHi3aLii BUpoOHULTBa Yepes BNpo-
BaXXEHHS1 €KOMOriYHMX iHHOBALii MawXe OpieHTOBaHiI, 3a-
OOBOJIbHAKTE MOCTaBMEHMM BUMOraM 3aMOBHMKIB OOCHi-
OXKEHHS, oAHaK BOHW MaloTb Aedki CyTTEBi Heaorniku. 3ok-
pema, GinbLiCTb NigXOAIB BMOKPEMITHOIOTL MOOANHOKI Mpu-
YMHKU YM haKToOpU MPOBEOEHHSA EKOMOoriYHOI MOoAepHi3aui,
AKi 3aranom Hanexartb 40 OAHIET yKpYNHEHOT NorivYHoT rpynu.
OkpiM UbOro, BOHM BUMOKPEMIOIOTb NuLle Ti chakTopu, SKi
SIBHO MOTOYHO BMNNMBalOTb Ha nepebir MoaepHizauinHKX
npoueciB 6e3 ypaxyBaHHsi skomora b6inbLUOT KinbKOCTi noTe-
HUinHMX dakTopis BNnvBy. EkonoriyHa mogepHisauis Bupo-
OHMUTBa — EKOHOMIYHEe sBuLIe, ONA SKOro XapakTepHa
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HEpPIBHOMIPHICTb MOLUMPEHHS | Pi3HONNAHOBICTL Nepeay-
MOB NpoBeAeHHSA. TOMy y BUBYEHHI OCTaHHBOrO HeobXigHO
nocnyroByBaTucb Ginbll arperoBaHNMM 3MiICTOBHUMU Tpy-
namu ¢pakTopis BAAVBY ANS MOXMIMBOCTI aganTauii aHanisy
nepeaymoB A0 Oyab-siIKUro PiBHSI BUBYEHHST EKOSONYHOT MO-
nepHizauii, a Takox 0o 6yab-SKMX iCTOPUYHUX YK reorpa-
divHUX MeX ii NPOTiKaHHS.

JocnigueLum npakTUKy NOLUMPEHHS EKOMOriYHOT MOAEPHI-
3auii BUpobHMLTBaA B Pi3HMX KpaiHax Ta 0cobnmBOCTi TpaHc-
depy eKonoriyHnx iHHOBaLlin, NPOMNOHYEMO 3AINCHUTY Tpyny-
BaHHS ii NepefyMOoB i3 BUAINEHHAM Takux O3HaK, siKi JO3BO-
NATb OXOMUTU BCi PiBHI (hOpMYyBaHHA (pakTopiB BNAMBY Ha
cy0'exT NiANPMEMHMLTBA B NPUAHATTI PiLLIEHHS], @ caMe:

® iCTOPUYHI;

e aaMiHICTpaTMBHI (NPUMYCOBI);

e aAMiHICTpaTUBHI (CTUMYNSLiNHI);

® PUHKOBI;

e TEeXHIKO-TEXHOMOrIYHi;

e jHiLiaTUBHI.

BapTo 3a3HaunTy, WO NpoBEAEHHS EKONOMYHOI MOAEPHI-
3auii BUpobHULTBa MOXe ByTW AoCnigKeHe Y ABOX OCHOBHUX
NroLmHax: Ha piBHi cyb'ekTa MigNpUEMHMLTBA i Ha OepxaB-
HOMY PiBHi, LLO XapaKTepnaye iHHOBALIIIHWAN PO3BUTOK EKOHO-
Miku1 KpaiHu B Linomy. Ha piBHi cy6'ekta rocnogaptoBaHHs ne-
pebir ekonoriyHoi MoaepHisaLii BUpOOHMLTBA BU3HAYAETLCS
crneundiyHuMmM ymoBamMun (PyHKLIOHYBaHHS nignpuemctea B
MeXax ranysi, Ha MakpopiBHi — HaLioHanbHUMKM ocobnmBoc-
TAMK TpaHcdopmalii ekoHomikn. eBHa piy, obuasa npo-
Luecu B3aEMOMOB'A3aHi i nignsraioTb B3aEMHOMY BMIUBY,
npoTe iHKONMM OEeMOHCTPYIOTb NeBHi BiaMiHHOCTI. HaykoBeLb
B. bnettens-MiHk posrnsgae iepapXivHicTb iHHOBaLIMHOI Cu-
CTeMu (Came Tak aBTOpP BM3HaYae CyKyMnHiCTb dakTopis, SKi
BMMBAKTb Ha iHHOBaLiMHWMIA po3BuToK) (Blattel-Mink, 2001,
p. 5). 3okpema, BiH po3ainse Lo CUCTEMY Ha perioHanbHUM,
HauioHanbHWI Ta rmobanbHuii piBHi. MpoTe aAns npocToT po-
3yMiHHS1 NPOMOHYEMO rnobanbHWi piBeHb NepegymoB 3anu-
LUMTM YMOBHO 3a Mexamu hoKycy yBaru.

Ocob6nMBO YiTKO MOXHA NMPOCTEXUTU PO3MEXYBaAHHS pi-
BHIB pO3ropTaHHsa MOoAepHi3aLiiHMX NPOLIECIB Y BUBYEHHI iC-
TOPWYHMX NepeaymMoB eKOMNOrivyHOI MogepHisaLii BUpOOHWL -
TBa Ha NpVKNaAi KpaiH i3 TPaH3NTUBHOK EKOHOMIKOIO Y1 eKO-
HOMIKOK B NMOCTKPM3OBOMY CTaHi. [Ina noyaTkoBux eTanis
NoXKBaBfeHHs EKOHOMIKW XapakTepHa HepiBHOMIPHICTb po3-
BUTKY Cyb'eKTiB rocnofaptoBaHHs i HAsABHICTb TUX PUHKOBUX
rpaBUiB, SKi Mg Yyac Kpuan 30006ynu 3HayHi KOHKYPEHTHI ne-
peBaru 3aBAsKy NPOAKTUBHIN NoBediHui. TakuM YnHoMm, ae-
siKi cy6'ekTr rocnoaptoBaHHs 4EMOHCTPYHOTh SIKICHO BULLIUIA
piBeHb iIHHOBALIINHOIO PO3BUTKY, HiX BiNbLLICTb KOHKYPEHTIB,
a OomKe, BUMEpesKaloTb CepefHborany3eBuiA MOKa3HUK
iHHOBaUiMHOro po3BUTKY. AHaroriyHa cuTyauis i B TpaH3u-
TUBHUX EKOHOMiKax 4O MOMEHTY BPiBHOBaXKEHHS iHHOBaLLin-
HOro po3puBy MiX cyb'ekTamy rocnogapoBaHHsI.

IcTOpuYHI NnepeaymMoBM pO3BUTKY €KONOrivHOT iHHOBALUT,
PO3rnsiHyTI Ha Aep>XXaBHOMY PiBHi, MapKylOTb iCHYBaHHS Ha-
LioHanbHUX BiAMIHHOCTEN Y MOLUMPEHHI €KOMOriYHUX iHHO-
BaUin. Hanpuknaga, HiMELbKMIA LWINSX NOLUMPEHHST eKOMOriy-
HOI MofepHi3aLii Ha BUpOGHMYMIN NpoLecC CYyTTEBO BiOpPi3HSA-
€TbC4 Big kutancekoro. Ana Hime44ymHn ocHOBHUMM nepea-
yMOBaMu ekonorisadii BUpoGHUYOi cchepu € NOCTYNOBI 3aKo-
HoAdaBui 3MiHM y cdepi OXOPOHN HABKOMULLHBOrO cepeno-
BULLA, PO3ropHYTi Ha Tri MOCTYNOBOro iAENHOro BU3piBaHHS
cycninbcTtBa (Jamawke, & Bauveain, 2011). BogHovac anga
Kutato TMNoBUM € po3ropTaHHs NPUPOLOOXOPOHHUX 3aX0AiB
YHacnifok KPUTUYHOrO 3aroCTPEHHS eKOIOriYHOT cuTyauii i
HasiBHOCTi MiXKHApOAHOro MOMITUYHOrO TUCKY Ha AepXKaBHY
noniTuky y uin ccpepi (Bnacoea, 2013).
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AgamiHicTpaTuBHi (MpyMycoBi) NnepeaymMoBU PO3ropTaHHSA
€KONoriyHoi MofepHisauii BMpPOOHMLTBA NPeACTaBnsAlTb
€060 CyKYMHICTb HOPMAaTUBHO-MPABOBMX aKTIB i MOMOXEHb,
Lwo npsAMo abo onocepenkoBaHO BPErynbOBYHOTb €KOori-
YHY NOBEAiHKY Cy0'eKTiB rocnogaploBaHHs Yepes iHCTpyMe-
HTW pickanbHOro perynioBaHHA Yn agMiHiCTpaTUBHOMO Npu-
MyCy. IHCTpyMeHTamu uiei rpynu nepeaymMoB MOXHa BBa-
XaTtu wrtpadum, ekonoriyHi nnaTtexi, 3abopoHN Yn caHKuii,
BMMOIM LLOAO EKOMOriYHOI CTaHA4apTM3auil i NiueH3yBaHHS.
MpakTrka ekomnoriyHoi MoAepHisauii BUpoOHMUTBa Cyb'ek-
Tamu NianpueMHMLTBA AEMOHCTPYE, IO 3aKOHOA4aBui nepe-
OYyMOBM 3a3BMYal HanbinbLl Baromi, 0co6NMBO CTyNeHeM ix
nocuneHHs. Lle nos'a3aHo 3 Tielo agMmiHICTpaTUBHOW i di-
HaHCOBOIO BiNOBIAANLHICTIO, sika BUHWKAE Yy BUNaaKy Heao-
TPUMaHHS 3aKOHOAaBYUX BMMOT Y chepi NPUPOSOOXOPOHU.
JocnimkeHHs HiMeUbKMX MiANpUEMCTB, SKi MO3ULIOHYOTb
cebe Ak ekonoriyHi HoBaTopw, i akLioOHepHOro ToBapucTBa
"ZF Friedrichschafen" 3okpema, nokasano, o BrpoBa-
[PKEHHSA eKOomoriYyHuX iHHOBaUi NiaNoOpsiAKOBaHO BCTaHOB-
JIEHUM 3aKoHOJaB4YMM BMMOraM i BUXOAUTb 3a iXHi Mexi
nuLwe Toai, konu ue 36iraeTbcs 3 EKOHOMIYHMMM iHTEpecamm
komnanHii (Blattel-Mink et al., 1999, p. 7). Takum 4nHom, ce-
pea MOTUMBIB, Siki BU3Ha4atoTb Nepebir ekonoriYHoT MoaepHi-
3auii BMpobHuLTBa, HanbinbLW BNIMBOBUMU € 3aKOHOAABMI,
afxe BOHU BU3HaAYalTb MiHIManbHWUIN PiBEHb €KOMOTiYHNX
3060B's13aHb Cyb'ekTa nignpnemMHUUTBa y cdepi Nnpupoaoo-
XOPOHHOI AiSNIbHOCTI, @ TaKoXX BCTAHOBMIOKTL 3ararnbHi opi-
€HTMpPK ans Bi3Hecy B NMUTaAHHSX €KONOriYHOi cTpaTerii.

AOMiHiCTpaTBHI  (CTUMYNSLINHI) NepegyMoBU  MOLUK-
PEeHHS1 ekororiyHoi MogepHisauii BUpoOHMLTBA TaKoX MO-
XyTb OyTW pO3rnsiHyTi Ha Makpo- i MikpopiBHax. Mepeny-
MOBM MaKpopiBHS nepeabavatoTb 3axoan AepXasu, crnpsi-
MOBaHi Ha MOKpaLLeHHS 3aranbHUX yMOB MiANPUEMHMNLBKOI
AiSNbHOCTI, 30KpeMa NokpaLleHHs iHBeCTULiINHOI npnBabnu-
BOCTi KpaiHu Ansi iHO3eMHKX iHBECTOpIB, ONTMMI3aLlito noaa-
TKOBOrO HaBaHTaXXEHHS, NiATPUMKY Marnoro Ta cepeaHboro
Gi3Hecy, 3abe3neyeHHs YeCHOI PUHKOBOI KOHKYPEHLIii TOLLO.
MepenymoBamu po3BUTKY EKONOrYHOT MOAEpHi3aLii BUpoo-
HULUTBA Ha MIKPOPIBHI BApTO BBaXaTu NpsiMi AepXxaBHi 3aKy-
nisni, TeHaepu, cybcuaitoBaHHs, AepXaBHe KpeauTyBaHHS,
iHBECTULiNHI KOHTPAKTW, CMiNbHi NPOEKTU, AepXaBHO-NpuBa-
THE NapTHEPCTBO 3 KOHKPETHUMM Ccyb'ekTamu NignpUemMHIL-
TBa. [ONOBHOK YMOBOK €(PEeKTUBHOCTI BUKOPUCTAHHS BCiX
BULLE3a3HAYEHUX IHCTPYMEHTIB € IXHSA AOUIMbHICTb Y HasiB-
HUX EKOHOMIYHUX YMOBAX i BiCYTHICTb NOTEHLIMHOT 3arpo3u
ONSA PO3BUTKY KOHKYPeHLi y ranysi.

Y cy4yacHuxX ymoBax NpPOBEAEHHsI CTUMYMAUNHOI Moni-
TUKW, CNPSIMOBaHOI Ha PO3BUTOK IHHOBAUiNHMX cdep Aisanb-
HOCTI, BKa3y€e Ha MOXIUBICTb 30epexXeHHs CTINKMX NOo3uLin
€KOHOMIKM KpaiHW Ha CBIiTOBIW apeHi 3i CTBOPEHHAM MOTEHLi-
any Ans nogansLIoro po3BUTKY B yMOBaxX NepeopieHTallii cBi-
TOBOrO MoAiny npadi i MixkHapoaHoi Toprieni. Hanbinbw pos-
BMHEHI KpaiHN CBITY aKTUBHO BUKOPUCTOBYIOTb iHCTPYMEHTU
cTumynioBaHHa. Hanpuknag, 3a gaHumu komnadii Deloitte,
Taki kpaiHn €C, sk Benukobputanis, Ilutea, atsia, Yrop-
LWmHa Ta Yexisa, Bunnavytotb 3 6a3u onst HapaxyBaHHS nofa-
TKy Ha BMTpATW, LLIO NOB'A3aHi i3 po3pobKoro iHHOBAUiN, 00
300 %. MNpwknagoMm BUCOKOI pe3ynbTaTUBHOCTI BUBaXKEHWX
CTUMYTISALINHUX 3axofiB 3 6oKy aepxaBu € Aocsig IHAii, ska
Yepes nporpamu po3suTKy "Makeinindia" Ta "Digitalindia" i3
CYMapHOI KifnbKiCTIO (hiHAHCOBUX BfMBaHb Ha PiBHI 7 MNp4,
OO0n. Ha pik 4o3BONUNa HauioHanbHoMy I T-cekTopy cTaTu cBi-
ToBUM nigepom (PKmepeHeubkuin, 2017).

TexHiko-TexHonoriYHi nepegyMoBu, siki NepeayloTb eKo-
NOrivHii MoaepHi3auii BUpOOHMLTBA, XapaKTepusyroTb CTaH
TeXHik1 Ta obnagHaHHs, Lo 3anyyeHi y BUPOGHUYMA npoLec.
3a3Bnyan BUCOKWUI piBEHb (DIBNYHOrO i MOpPanbHOro 3HOCY
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OCHOBHWX 3acobiB CTa€ KPUTUYHUM CUrHarom AN noyaTky
NnpoBeAeHHs MofepHisauii BupobHuuTea. Obupatoum 3 psgy
anbTepHaTMBHMX IHBECTULIMHUX NPOEKTIB, Cy0'eKTU nignpue-
MHULTBA, SIKi OPIEHTYIOTLCS Ha OOCATHEHHS] JOBrOCTPOKOBMX
KOHKYPEHTHVX NepeBar Ha pyvHKY, HagalTb NepeBary ekoro-
rYHO OPIEHTOBaAHMM IHBECTULLINHUM PiLLEHHAM.

MepenymoBu NnpoBeAeHHs €KONoriYHoi MoAepHi3aLlii Bu-
pobHUUTBA, AKi ONMPaKTLCA Ha PiBEHb EKOMNOTiYHOCTI BUPO-
OHMUTBa cepeq KOHKYpYHUMX NiANPUMEMCTB, BXOOATb A0
rpynu pUHKOBUX. PYHKM 3 BUCOKUM PiBHEM KOHKYPEHTHOI 60-
pOTLOM i HA3BKMM PIBHEM BMNIMBY OKPEMOro cy6'ekTa rocno-
[aploBaHHA 3a3BMYall XapaKTepuayrTbCsl crneundidHum
cnocoboM MOLUMPEHHST €KOMOriYHMX iHHoBaUih. 3okpema,
ineTbCcs Npo NOCMiAOBHMLBKY cTpaTerito cy6'exTiB rocnoaa-
PtOBaHHS 3 MEHLLOK PUHKOBOK YaCTKOK YM cnablimm pie-
HEeM PMHKOBOTO BMIVBY BMNPOBaAXyBaTW €KOMOriYHi 3MiHV B
npouec BUpOGHMLTBA 3 METOK KOMMEHCaL|ii KOHKYPEHTHOro
po3puBYy Ta 30epeXkeHHs BXe 3alHATOI PUHKOBOI MO3WLi.
1. Uuniopuk Haronowye, o OCHOBHUMMW PYLUIKHUMWU CU-
naMun MOLUMPEHHS iHHOBALN € KOHKypeHTHa 6opoTbba Ha
PVHKY Ta 3pOoCTalouniA MONUT CMOXMBaYiB, KA MOTUBYE pu-
HKOBWX rpaBLiB HapoLLyBaTK CBill TEXHIYHUI NOoTeHUian Ans
HanbinbLW edeKkTUBHOro 3a40BONEHHS HOBKUX noTpeb (Liu-
nopuk, 6.4.). AckpaBMM NpUKNagom iHBECTULIA B eKomnori-
YHY MoAepHi3auito BMpobHMUTBA € pilleHHs aBToMObinb-
Horo koHuepHy "Volkswagen AG" iHBectyBatn 44 mnpg
€BPO B PO3pOOKY LLUMPOKOI NiHilKn aBTOMOGINIB 3 enekTpon-
puBoaoM Ao kiHuga 2023 p. 3 HaMipoM HanaroguMTu BUPOGHU-
utBo BXe B 2025 p. (Volkswagen iHBecTye, 2018). lMNMpoTte
KOO PUHKOBUX NepeaymMoB He 0OMeXyeTbCs nuile Bunaa-
KaMu, TUMOBUMW A11S1 BACOKOKOHKYPEHTHUX PUHKOBUX CTPY-
KTyp. TpaHcdep TeXHONOoriN y NMOLWUHI eKONoriYyHoI Moaep-
Hi3auii BMpobHULUTBa MOXe OyTU CMPUYNMHEHWUI PUHKOBMMM
nepegymMoBamMun TakoxX i B MeXax OnirononiCTUYHNX PUHKIB,
KO YKPYMHEHHs1 Cy0'eKTiB NignpUeMHNLBLKOI OisiNbHOCTI Ye-
pes 3nuTTA YK NOrMNHAHHSA NPUBOAUTL 0 Nepefadi TEXHO-
norin Mixx dipmamu. Y npoTuUnexHoMmy Bunagky Avdysis
€KOomnoriYHnx iHHOBaUin y cdpepi BMPOOHWMLTBA HaBMnakw,
MOXe OyTW CroBiNbHEHA HU3bKUM PIBHEM KOHKYPEHLii Ha
PUHKY, HasiBHICTIO KapTeribHUX 3MOB Y/ PUHKOBIV rereMoHii
HasiBHOro MOHOMOSICTa.

HaimeHLU nowmnpeHnMm, NpoTe He MEeHLL eheKTUBHUMU,
€ iHiLiaTMBHI NepeayMoBM 34iNCHEHHS EKONOrNYHOT MOAEPHI-
3auii BMpobHuuTBa cy6'ekTamm nignpMemHuuTBa. 'pyna iHi-
LiaTMBHMX NepeayMoB MiCTUTb Ti, SKi No3HayatTe 4o6poBi-
NbHi, eTUMHO BMOTMBOBAHI iHiLiaTUBK Ansa MoaepHisadii. 3a-
3BMYal NepesymoBu Takoro poay opMytTbecs B Koni Npo-
rpecuBHOro NigNPUEMHULTBA, NOB'A3aHOMO 3 iIHHOBALUINHUMU
HanpsiMamun AianbHOCTI Ta NepegoBMMM MOrnsgamMn Bnac-
HUKIB Y/ MEHEKMEHTY BULLIOTO PiBHS.

PospobrnieHa CTpyKTypHO-MNoriYHa MaTpuvus KoopAavHaT-
Horo nmons nepegyMoB (puc. 4) [O3BOMSiE HAOYHO 306pa-
3UTW MOLUMPEHICTb BNNMBY KOXHOI rpynu nepegymoB Ta
cuny Jii Ha cyB'eKkT rocnofaploBaHHsl 3anexHo Bif Pi3HMX
o6cTaBuH. KoopamHaTtHe none posgineHe Ha KBagpaHTu Ta
Mae ABa hakTopu BMMUBY Ha NONOXEHHs cyb'ekTa rocnoaa-
ptoBaHHs. o oci abcumc BM3HAYaeTbCS CTYMiHb aBTOHOM-
HOCTi cy6'ekTa rocnogaptoBaHHS B NpoLeci NPUNHATTS pi-
LEHHA NP0 BMNPOBAIKEHHS iHHOBALIN Y BUPOOHUYMIA MpO-
uec. Yvm gani My pyxaemocb y3[0BX OCi, TUM BULLIOIO € CTY-
NiHb aBTOHOMHOCTi Gi3Hec-oauHuLi. BignosigHo Ao LbOro
HaHEeCEeHO pO3MEXyBaHHSA KOOpAWHATHOro nomnsi 3a cde-
pamMmy MakcumarnbHOI Ail KOXHOI 3 rpyn nepegymos. [pu
UbOMY M Yac pyxy Bid noyaTky KOOpAMHAT NpaBopyd gis
3a3Ha4YeHol rpynu NepefyMoB He 3HUKaE, a nue ocnabnto-
€Tbcd. 3okpema, HanbnMx4ol A0 NoyaTKy BiAniky Ta Han-
MacwTabHilWow 3a CBOEW fAiclo € rpyna nepeaymoB
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"icTopnyHi", agxe CcTyniHb aBTOHOMHOCTI cy6'ekTiB rocnoaa-
pHOBaHHSA B TakoMy Bunagky HammeHwwin. LvpuHa giana-
30HYy Aii uiel rpynu Hanbinblia, agxe BCi opraxisauii nigns-
ratoTb ii BNAvBYy. PosrnsaHemo rpyny "iHiliaTUBHUX nepeay-
MoB". Ak 6yno 3a3Ha4eHo, BOHa OXONME NepegymMoBuU, Mno-
pPOMKEHi MOTMBaMM YCBIZOMIIEHOrO MOSINLEHHS YMOB BU-
pobHuLTBa 6€3 Ajii 30BHILLHIX CTUMYMIB 320X04YEHHS YM NpU-
mycy. [pyrum akTopoMm, SKUA BU3HAYAE MONOXKEHHS
cyb'ekta rocnofgaploBaHHs Ha KoopAvHaTHOMY noni, € pi-
BEHb MOro Mo3uLiloBaHHs, TOOTO HACKiNbKM MacliTabHo B
€KOHOMIYHOMY PO3pi3i € MOro rocnogapcbka AisanbHicTe. Ma-
nomy 6i3Hecy BignoBigae nepla Mexa, No3HavyeHa Ha Oci
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opauvHaTt, cepeaHboMy — Opyra, Benmkomy — TpeTs. 3ayBa-
XMMO, WO YMM BinblUMM FpaBLEM Ha PUHKY YM B ranysi €
nignpMeMcTBO, TMM cnabLlo Mipoto BOHO Ge3anensauinHo
nignarae Aii nepegymoB [0 iHHOBaUIMHOrO po3suTKy. [lo
npuknagy, BeNuki KoMnadii, ocobnmBo konu MaeTbcs Npo
Kopnopadii, 4acTto cami BNnBalOTb Ha rOMOBHI EKOHOMIiYHi,
a iHKonu i noniTMYHI Npouecun. MeHLwi 3a po3mipom Ta piBHEM
BNNuUBY ipMy BUMYyLLEHI NuLie nepebyBaTn B Mexax 3ako-
HOAABYMX PaMOK Ta BIAMNOBIAATU BUKIMKAM KOHKYPEHTHOrO
cepeposuwa. To6To, YMM NpaBille Ta BULLE PO3TALLOBAHNI
cy0'exT rocnogaptoBaHHs, TUM MEHLLE Ha HbOro AitoTb BU-
3HauyeHi nepeymoBW.
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CT1yniHb aBTOHOMHOCTI cy6'ekTa rocnogaptoBaHHs npu TpaHcdepi iHHoBawin

Puc. 4. CTpyKTypHO-noriyHa MaTpyLisi KOOpPAVMHATHOro Nons nepeaymoB
eKornoriyHoi MoAepHisauii BUpoGHMLTBa cy6'eKTiB rocnogaptoBaHHs (1-4)

[Dxepeno: po3pobka aBTopIB.

Ak npuknag Ha koopauHaTHOMY norni 6yno nosHaveHo
4 Tnn cy6'exTiB rocnogaproBaHHs, Xo4a MNOTpanssiHHS OK-
pemoro cyb6'ekTa B KOHKPETHWIA KBagpaHT BM3HAYaETbCSA
nuLe 1oro piBHEM aBTOHOMHOCTI Ta po3mipoM bisHecy. Pos-
rnsiHeMo BUNafoK KoxHoro 3 4 cy6'ekriB. MNMeplumii cy6'exT
rocnodaploBaHHa po3TalloBaHui y 1-my kBagpaHTi, Ans
AKOrO XapaKTepHU BENUKUA Macwtab AisnbHOCTI, NOTEeH-
LiiHe ranysese nigepcTtso. [MpoTe piBeHb aBTOHOMIT Y Npuii-
HATTI pilleHb HW3bKUIA, agXke Takum cyG'ekT rocrnopapto-
BaHHsi OOMEXEHWI iCTOPUYHUMK NepesyMOBaMW, Hanpwu-
Knag, ctaHom rrnobanbHOi eKOHOMIYHOI KpU3Kn (SIK Beruka
JOenpecisi, KOnu HaeiTb BEMUKi rpaBLi Ha pyuHKy Bynu nocra-
BreHi nepes HeobXigHICTIO NpuiiMaTKh siKicb aHTUKPU3O0BI pi-
WeHHs). ToMy B LbOMY BMMNaAKy PilUEHHsI PO iHHOBaUiViHY
TpaHcdopMauio byae npuiMaTUCh BiAMOBIAHO A0 iCTOPUY-
HOro piBHA PO3BUTKY MPOMWCIIOBOrO BUPOOHWLITBA, CTaHy
€KOHOMIiKM, MOMITUYHOrO YCTPOIO KpaiHW. paBeLb Takoro pi-
BHSI MOXK€E MaTV MOTEHUiNHUIA BNUB Ha POopMyBaHHS YMOB
KOHKYpPEHTHOI 60poTbOM, EKOHOMIYHUX Y1 NONITUYHMX OOMe-
XKEHb, Y1 HaBnaku, cTumynis. 3a3Buyan cyb'ektu, Lo nepe-
OyBaloTb y LbOMY KBafpaHTi, € BTiNoBa4yaMu pagukansHux
3MiH, hnarMaHamMmn B NUTaHHAX 3MiH | NnepeTBOpeHb, ranyse-
BUMW Nigepamun, MatTb 3HauYHi hiHaHCOBI pecypcu Ta Mo-
XYTb CaMOCTIMHO iHiLitoBaTK Npouec iHHOBaLINHUX NepeTBo-
peHb. Opyruii cy6'ekT noTpannse y kBagpaHT 6. BiH GinbLu
aBTOHOMHUI Y MPUNHATTI PiLlEHHS NPO ekonorisadito BUpo-
OHUUTBA, € NpeacTaBHMKOM Marnoro 6i3Hecy, LWoao iHHoBa-

ISSN 1728-3817

LiHOrO OHOBIIEHHS BUCTYNae B pori nocrnigosHuka. Han-
Ginbll CYTTEBMI BNNUB Ha iHiuiauito TpaHcdopMaLuinHMX
npoLeciB Ha HbOro YNHATL NepegyMOoBU 3 rpynu "agMiHicT-
paTUBHO-NPUMYCOBI", TOGTO €KOMOriYHi PilleHHS HEe BUXO-
OSTb 3a MeXi HasiBHUX BUMOT Ta NPUNMalOTbCA MiHiLLe, HiXK
y nigepie ranysi. Cy6'ekT rocnogaptoBaHHs nig HoMepom 3
Ha mexi kBagpaHTiB 8 Ta 11 nepebyBae y cuTyauii, Konm
Oro AisinbHICTb BiANOBIgA€e BMMOraM €KOJIOriYHOro 3aKoHO-
[aBCTBa KpaiHu, MpoTe 3 TOYKM 30pY KOHKYPEHTHOI Gopo-
TbOM Ta MOXNUBOCTI 3anyynTu AepXaBHy MiATPUMKY Ans
peanisauii eKonoriYHMX NPoeKTiB € NPOCTip ANs NPUAHATTA
pileHb. BiH € BNEBHEHUM rpaBLEM CepeaHbOl NaHKu Ta Ho-
BaTOPOM 3 TOYKMN 30pYy YNpaBniHCbKUX pilleHb. LlikaBui Bu-
nagok 4-ro rpasus, kBagpaHT 18. Lleit cy6'ekt rocnogapto-
BaHHS HEBENUKMI 3a MacLUTaboM, NPUAHATTS PiLlEeHHS Npo
BMPOBAXEHHS €KONOMYHUX iHHOBAUiA Yy BUPOOHMUTBO €
BMOTUBOBaHMM NepPeKOHaHHsIMU KepiBHMUTBa. BiH € npea-
CTaBHMKOM MEeBHOI eKosoriyHoi igei. HanvacTiwe Takum
rpaBLEeM MOXYTb BUCTYNaTV NPOPUBHI, 3 TOYKM 30pY EKOII0-
riYHMx iHHOBaUii, cTapTanu abo manui GisHec i3 kpadTo-
BOIO KOHLIENUJED, OpPIEHTOBaHWM Ha BY3bKWA NpPOLLUapoOK
€KOCBIIOMMX CMOXnBayiB.

Ounckycis i BUCHOBKMN

Jocnignewm nuTaHHA cucTtemaTtunsauii nepegyMoB npo-
BEeAEHHS €eKONoriyHoi mopepHisauii BMpobHMUTBa, 3p06-
NIEHO BMCHOBOK MpO BiACYTHICTb EAMHOIO Nigxoay oo rpy-
nyBaHHA MNepeaymoB, SKi BNAMBaTb Ha BMPOBaXEHHS
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€KOMNOriYHnX iHHOBAUiN Y BUPOOHULTBO NpoAyKLUii, HagaHHA
nocnyr. Y4YeHi BUKOPUCTOBYIOTb Pi3Hi HAYKOBI NiAXoau Woao
rpynyBaHHS: Bif NOMYHNX 0O MaTeMaTUYHUX, CTaTUCTUYHMX.
3a3Bun4an BinblUicTb aBTOPIB BUOKPEMITIOE CYTTEBY POIb iH-
CTPYMEHTIB eKOMoriyHoT NOMiTUKN Ha aKTMBI3aLito iHHoBaLin-
HOT aKTUBHOCTI y BUPOBHMYIl cdepi, @ TakoX HaronoLuye Ha
TOMY, O Aif PUHKOBUX MOTUBALINHMX (DaKTOpPIB 3pOCTae B
Mipy 3pOCTaHHS CBiAOMOCTi CMOXUBAYIB Ta PiBHA KOHKYPEHT-
Hoi 60pOTEOM. 3aranbHOK PUCOKD BNPOBAIKEHHS €KOMOriy-
HUX iHHOBALIN Yy BUPOOHUYI NpoLeC € NepeBaXaHHs! eK30-
FEHHOCTi MePLUONPUYNH, SKI 3MYLLYHOTb YM MIALITOBXYHTb
cy6'ekTiB NignpMeMHULITBA afanToByBaT BUPOOHUYMIA NPO-
Llec [0 Cy4aCHUX BUMOT EKOJIOTYHOCTI BUPOOHMLTBA Ta Npo-
AyKuii. 'luwe B geskmx Bunagkax ginocoqist KomnaHii 4m no-
siBa pagukansHO HOBMX HEBMOTMBOBAHMX HAyKOBUX PO3pO-
O0K CTalThb roNIOBHMMM NepeaymMoBamMu Ang noyartky Brnpo-
BagXXeHHs "3eneHunx" TexHonorin. Micna BuB4eHHs TeopeTu-
YHOrO MarTepiany Ta ysaranbHEHHS MNpPaKTUKM BrNpoBa-
IPKEHHS eKONOTiYHUX iHHOBAUi Y BUPOOHMYMIA NpoLiec npo-
NMOHYEMO BUOKPEMMUTY Taki OCHOBHI rpynu nepeaymoB Mofe-
pHi3auji: icTopyyHi, agMiHicTpaTMBHI (NPUMYCOBI), agMiHiCT-
paTuBHi (CTUMYNALINHI), PUHKOBI, TEXHIKO-TEXHOMOTiYHI, iHi-
LiaTuBHi. 3anponoHoBaHa CTPYKTYpHO-NoriYHa MaTpuus ne-
peaoymMoB Bupillye npobnemy wono obpaHHA BUMNAAKOBUX
NoAin sik 3aranbHoro gaktopa BnNnuBy. 30Kpema, 3pOCTaHHs
piBHA abCTpaKTHOCTI B rpynyBaHHi 03BONSE 3pobuTy nigxia,
yHiBepcanbHUM Ta 6araTtodyHKUiOHaNbHUM, NpuaaTHUM
ANSl NPaKTUYHOrO BUKOPUCTAHHA SIK Ha PiBHI MiANPUEMCTB,
TaK | Aep>KaBHUX IHCTUTYLiN. 3 iHWOoro 60Ky, 4OCATHEHHS BU-
COKOrO PiBHS y3araribHeHHS nepegyMoB eKonoriyHol Mmoae-
pHi3auii BUpoBHMUTBa MOXe NMOpPOAXyBaTW MUTAHHS Heno-
CTaTHbOI AeTani3auii BcepeauHi rpyn, cnipHOCTi rpynyBanb-
HOi 03Haku. ToMy 3anponoHoBaHWI niaxig moxe 6yTn go-
onpauboBaHU y nNpoueci noganbLnx NornMbneHnx 4ocni-
OXXEHb LUNAXOM BUAINEHHS Nigrpyn y Mexax rpyn 4n posLum-
peHoro nepeniky nepegymoB, SKi BXOAATb A0 rpyn.

BHecok aBTopiB: NanvHa Kynanosa — meTogonoris, emnipuiHe
[ocnigXeHHs, aHanisa gxepen, niarotoeka; Kcenis [emuyeHko —
KoHUenTyanisauisi, nporpamHe 3abe3neyeHHs), 36ip emnipnyHux aa-
HUX Ta iXHA Banigauis.
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NECESSITY AND PREREQUISITES FOR ECOLOGICAL MODERNIZATION
OF MANUFACTURING BY BUSINESS SUBJECTS

Background. The purpose of this paper is to examine the main preconditions for the ecological modernization of production. The study
considers some grouping approaches used in Europe. It is defined that scientific approaches to precondition analyses are diverse and depend mostly
on research objectives, data quality, and chosen research method. The authors propose their method of preconditions systematization that allows
one to take into account the basic stimulating factor and is based on the explored experience of ecological innovation implementation. According to
this approach, it is divided into five groups of modernization factors: historical, legislative, stimulating, marketing, and technical.

M et h ods. It was used general scientific methods, in particular, analysis and synthesis; the comparative method was used to compare existing
approaches to systematizing the prerequisites for the environmental modernization of production; the method of abstraction and generalization was
used in the process of developing the author's approach to systematizing the prerequisites for environmental modernization of production by subjects
of sub-industries.

R e s ults. The result of the study is the presentation of the author's approach to systematizing the prerequisites for ecological modernization
of production by business entities

Conclusions. The research has shown that there is no single methodology for systematizing the factors that trigger the mechanism of
ecological modernization of manufacturing processes. Based on these conclusions, an attempt was made to develop an approach to systematization
of the prerequisites for making a decision to initiate environmental modernization of production among business entities. As a result, it was proposed
to assign six main categories that logically combine and structure all possible factors for stimulating the ecologization of production: historical,
legislative, incentive, market, technical and progressive. The categories of influence are in a certain interdependence and subordination,
characterizing the level of occurrence of the influence factor and the degree of autonomy of the business entity in the decision-making process.

Keywords: enterprise, entrepreneurship, business subject, production, ecological modernization, ecological innovations, innovative
development, prerequisites for modernization, structural and logical matrix, management.
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FPAHTOBA NMPOrPAMA €EPOBOTA AIK CYYACHE QXKEPEJNO ®IHAHCYBAHHA
MNIANPUEMHMLIBKOI AIANBbHOCTI B YKPAIHI

BcTyn. [1i0 yac eoeHHo20 cmaHy 8 YkpaiHi Heabusiko2o po3eumky Habyearomb anbmepHamueHi Oxxepena ¢hiHaHcy8aHHsI
2ocnodapcbkoi disssibHOCMI, 30KkpemMa makci, sik: KpayOogaHOUH2, eeHYYpHe ¢hiHaHCyeaHHS, 3asly4eHHs1 (hiHaHcoeux pecypcie 8id
6i3Hec-s1H20I1i8, a MaKoX 2paHmosee giHaHcyeaHHs1. ®iHaHCyeaHHS NiONPUEMHUYbLKOI QistIbHOCMI WIISIXOM 3aJly4YeHHSI 2paHmoeux
Kowmie 30ilicHIEMbCS 8 Mexax peanisayii pssdy npoapam, iHiyilioeaHux ypsidoeumu ma Heypsidoeumu (HayioHasbLHUMU ma iHo-
3eMHUMU) op2aHi3ayisimu, 30Kkpema, — ye depxaeHa npozpama ePoboma 3a Hanpsimom "BnacHa cnpaea”. Memoro docnidxeHHs €
eueYeHHsI ocobsiueocmell ma y3az2aJlbHeHHs1 pe3ysibmamie peasizayii 2paHmoeoi npozpamu ePo6oma 3a HanpssMoMm "BnacHa
cnpaea” 3a nidcymkamu 2022 p.

Me Toau. OcHosy OocnidxeHHs1 cmaHO8UMb 8UKOPUCMAaHHsI makux Memodie: nopieHsSIbHO20 aHanizy — Ons npedcmae-
JIeHHsI OKpeMux Hanpsimie 2paHmoeoil npozpamu ePo6oma; cmpykmypHO20 aHani3y — Onsi euceimsieHHs1 iHghopmauyii ujodo pe-
3ynbmamie ¢piHaHcyeaHHs1 nionpuemcme 8idnoeidHo do 2paHMOEOI Npozpamu 3a 2eozpaghivHOI 03HAKOI; onumMyeaHHs — onsi
npoeedeHHs1 aHKemyeaHHs! y4acHUKie 2paHmoeoi npozpaMu ma onpusitoGHeHHs1 pe3y/ibmamie onumyeaHHsl; cmamucmu4Hi ma
2paghiyHi — Ans1 aHanisy ma Ha04Ho20 npedcmassieHHs1 pe3ysibmamie onumyeaHHs; J102i4H020 y3a2asibHeHHs1 — O/1s1 cucmemamu-
3auif ocHoeHuUx meHOeHUil i npobnem peanizauii npozpamu ePoboma 3a Hanpsimom "BnacHa cnpaea”.

Pe3ynbTaTtu. JocnioxeHHs 3aceidyuno egpekmueHicms peasnizayii npoepamu ePoboma 3a Hanpsimom "BnacHa cnipaea”.
Hali6inbwy kinbkicme 3asie No2odxeHo nidnpuemMcmeam, siki 30ilicHrOrOMb 20cnodapcbKy disinibHicmb y 3axiOHux obsacmsix Ykpa-
iHu, a makox y m. Kueei ma Kuiechkili o6n. Y 2022 p. npoghiHaHco8aHi nepesaxkHo He iHHoeauiliHi 6i3Hec-idei, a mpaduuyiliHi esudu
disinbHOCMI, Maki stk onmoea ma po30pibHa mopeaiensi, op2aHizauis xap4yyeaHHsl, HaGaHHs1 iHOuegidyasibHUX NOCI1y2 HacesIeHHIO.

BucHoBku. O6rpyHmoeaHo Heob6xiOHicmb 8 0CKOHaIeHHs1 OKpeMux emarnie npoapamu, a came: rnepeegipka dinoeoi peny-
maujii 3asieHuUKa U onpuntoOHeHHs1 NiOCyMKie KOXHOI xeusi npoepamu (onpuntodHeHHs pelimuHay 3asieHukie). [ns 6inbwocmi an-
nikaHmie ye susieunock HalicK/1aOHIWUM emarnom, OCKiflbKU yMoeaMu po2pamMu HeKOPEeKIMHO eu3Ha4yeHi camMi napamempu makoi
nepesipku. HeeidnpayboeaHum € MexaHi3aM onpusitoOHeHHs1 pe3y/ibmamie KOXXHO20 emany npozpamu. 3amicme 3a2asbHO20 peli-
muHay annikaHmie i3 3a3Ha4eHHsIM eudie iXHbOI eKOHOMIYHOI dislsibHOCMi ONPUIIOGHIOOMB CIIUCKU M0200)KeHUX 3asie y euansaodi
iHOueidyanbHUX HoMmepie, npuceoeHux cepeicom Lis.

Knw4yoBi cnoBa: 6i3Hec-modesnb, nidnpueMHuybKa dissnbHicmb, 2paHmose hiHaHcyeaHHs1, Npozpama ePo6oma, depixa-

8Ha niompumka nidnpueMHUybKoi dissibHoCMI.

Bcrtyn

CborogHi, B yMmoBax BOEHHOIO CTaHy, AOCTYN A0 diHaH-
COBUX pecypciB € HaA3BUYaiHO BaXXNMBOK i HEOOXigHO
YMOBOW (PYHKUIOHYBaHHS NignpuemcTBa Ta po3BUTKY MOroO
Oi3Hec-mogeni. TpaguuinHuMn mxepenamm giHaHCyBaHHS
rocroaapcbKoi AiANbHOCTi € BUKOPUCTAHHS BNACHUX KOLUTIB;
BMKOPUCTaHHS 3anyyYeHux Ta no3nkoBMX pecypcis; 3MillaHe
(piHaHcyBaHHs (BpaxHuk, Panko, & Anosera, 2018, c. 58).
KpeoutyBaHHs — TpaguuinHMi cnocib 3anyyeHHs iHaHco-
BUX pecypciB. OgHaK CTaBku, 3a SKMMU KOMEPLiNHi 6aHKu
NPOMOHYITL (DiHAHCOBY MIATPUMKY Bi3Hecy, Haa3BUYaNHO
BMCOKi. TOMy 3acrnyroBye OKkpeMoi yBaru ypsgosa nporpaMa
"OocTynHi kpeantn 5-7-9 %", Wo nepenbayae CnpoLLeHHs
JocCTyny nianpuemcTB maroro Ta cepegHboro 6i3Hecy Oo
BaHKiBCbKOro kpeauTyBaHHs. Peanisauis nporpamu posmno-
Yanacb y nmotomy 2020 p. i goci TpuBae.

BopHouac B YkpaiHi Hag3B/MYanHoi nonynsipHocTi Haby-
BaOTb arnbTepHATUBHI CNOCo6U 3any4veHHs1 PiHaHCOBOI Mia-
TPUMKU MiANPUEMHULBKOI OiANbHOCTI, a came: KpayadaH-
OVIHT (KpayAiHBECTUHT, KpayaneHANHr) SK chiflbHe giHaHCy-
BaHHA MiANPUMEMHMLBKOI OiANbHOCTI Y/ peanisauis okpe-
Moro Bi3Hec-NPOeEKTY Ha ymoBax G6narofiiHoOCTi; 3anyyYeHHst
BEHYYpHOro chiHaHCyBaHHSA Ta dhiHaHCOBMX pecypciB Bia bi-
3Hec-siHronie Ans peanisadii 6isHec-iaei 3 BUCokoto iHHOBa-
LLiIHOIO LiHHICTIO; rpaHToBe piHaHCYyBaHHSA Big AepXaBHUX i
HeypsiAOBUX OpraHisauin, sike B YkpaiHi HabyBae Heabusikoi
nonynsipHOCTi, MPOMOHYYN Pi3Hi MporpaMu Ta pisHi yMOBU
yyacTi B OTpuMMaHHi iHaHcyBaHHsA. [paHToBe diHaHCy-
BaHHs nepeabavae HagaHHs KOLUTIB AepXXaBHOW, HeJepxa-
BHOIO cneLianisoBaHolo abo npuBaTHOK ocoboto cyb'ekta
Ans peanisauii okpemoro npoekty abo npoBaKeHHS
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NigNPUEMHULIBKOT OiANbHOCTI 3aranom. 3assBu4yan rpaHToBI
nporpamu obMexeHi B Yaci (BiZ O4HOro A0 TPbOX POKIB) i
NPOMOHYIOTLCS AN BNPOBaAXEHHs iCHYOYOI Aep>KaBHOI
NOMITMKKM, NiINOTyBaHHA HOBMX CNOCOBIB NPOBaAXKEHHS roc-
nofaapcbKoi AisinbHocTi abo AoCsrHeHHs pesynbTaTiB 6i3-
Hecy, MOB'A3aHMX 3i 3HAYHWM PIBHEM CYCMiNbHOI KOPUCTI
(BMCOKMIA couianbHWiA, €KONOTiYHWIA, AeMorpadivyHui Ta iH-
Wwun BUA edekTy). Ha cborogHi cnoctepiraemMo 3HayHy
nponosuLito ypsaoBUX rpaHTOBMX NPorpam, 3okpema pisHi
Hanpsmu nporpamu ePoboTa. ePoboTta — Ue AepxasHa
nporpama iHaHCyBaHHA NiANPUEMHULBKOT AiSNbHOCTI,
CnpsiMOBaHa Ha BifHOBMNEHHS Y1 3ano4aTKkyBaHHS BisHecy,
peanisauito 6i3Hec-NpoeKTiB, CTBOPEHHS HOBUX POoBoYMX
MiCUb Ta PO3BWUTKY cneuianbHOCTEN, SKi KOPUCTYHOTbCA
HanbiNbLWMM NONUTOM Ha PUHKY npaui B YkpaiHi. Peanisa-
Lis uiel ypsaoBoi nporpamu 34iMCHI0ETLCS 3a KinbkoMa Ha-
npsiMamm, ogHaKk 0cobnmBuii iHTepec Woh0 BUCOKOTO PiBHSA
nonuTy Ta HaAssBHOCTI BENUKOI KiNbKOCTi annikaHTiB CTaHO-
BMNATb came OCOGNMBOCTI Ta y3saranbHeHHs pesynbTaTiB
peanisauii rpaHToBOi nporpamu ePoboTa 3a HanpsiMom
"BnacHa cnpasa" 3a niacymkamu 2022 p.

Ozn1s0 nimepamypu. Y nitepatypi Yyumano ysarv npvgi-
NEHO BMBYEHHIO NUTaHHSA MOLLYKY AxXepen 3anyyeHHs diHaH-
COBVX pecypciB Ans NPOBaMKEeHHS rocnogapChKoi AisiNbHOCTI
nianpvemMcTea, po3BUTKy 1oro BisHec-mogeni. 3okpema oco-
6nuBocTAM i NpuHUMNamM KpayadaHaWHIy NpucBsYeHi npadi
Takux BYyeHux, ak: O.B. KopHyx, FO.A. [loHcbkux (KopHyx, &
HoHcbkux, 2018, c. 17); 1.0. AxHoBcbkoi, O.B. JleBueHko (Ax-
HoBCbKa, & JleBueHko, 2021, c. 79), |.M. MaHaeHko, A.C. [i-
neHko (MaHaeHko, & [igeHko, 2017, c. 16).
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B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

Mpobrnemn Ta OCHOBHI MUTaHHA biHAaHCYBaHHA CTa-
pTanis po3rnaHyTo B npausax A.P. [ly6a (Oy6, & Xnoneupka,
2016, c. 77-80), sKunin BUOKPEMIIOE QisANbHICTb Bi3HEC-AHro-
niB i 6i3Hec-iHKybaTOpiB SIK OCHOBHUX AOHOPIB (hiHAHCOBKX
pecypciB ansa craptanepis; P.l. Bab'auka Ta I.I. Kynbunub-
koro (bab'ayvok, & Kynbunubkuia, 2018), siki 'pyHTOBHO pO3r-
NAHYNW TeHAeHUiT po3BUTKY cTapnTaniB B YKpaiHi, iXHi axe-
pena iHaHCyBaHHs, 0cOBNMBOCTI iIHPPACTPYKTYpU NiaTpu-
MKW CTapTan-pyxy, NepcnekTuBM Ta NEpeLKOAn PO3BUTKY
cTtapTaniB B YkpaiHi.

®DiHaHCYBaHHIO IHHOBALIMHOIO PO3BUTKY MiANPUEMHMLb-
Koi pisinbHOCTi npucesiveHi npaui . Pobeptca, C. Jlanna
(Roberts, & Lall, 2019), aki gocnigunun ponb akcenepaTopis
y PO3BUTKY couianbHoro nianpuvemumutea; B.B. 3gaHbko,
I.FO. €nicaHoBoi (3sHbKO, & EnichaHoBa, 2015); M.1. Anbu,
O.M. tOpkeBwny (Onba, & KOpkesuny, 2013). 3okpema B npadli
O.I'. Manin (Manin, 2020, c. 76) y3aranbHeHO OCHOBHi Mpo-
6nemun piHaHCyBaHHS iHHOBALMHOIO pPO3BMTKY Nignpw-
€EMCTB B YKpaiHi: HM3bKi 0Ocsrm BUTpaT nNignpuemMcTB Ha
iHHOBaLiHY OisanbHICTb; HecTa4a BrnacHUX (piHaHCOBUX pe-
CypCiB; BiACYTHICTb AOBrOCTPOKOBOIO KpPeAWUTYBaHHS iHHO-
BaUiNHMX NPOEKTIB 3 00Ky BGaHKIBCbKOI CMCTEMM; HedocTaT-
HICTb MiATPUMKM iHHOBAUiNHOT cdepun 3 Goky aepxaBu, He-
[oCTaTHA COPMOBAHICTb iHHOBALMHOI iHPPaCTPYKTYpy;
NiABULLEHNA PU3NK IHBECTYBaHHSA iHHOBALL.

Taki BYeHi, sik H.B. Bongapuyk i XK.B. Mapbap (’K.B. a-
pbap, & B.A.Tapbap, 2019), I.Tomnepc, [A.JlepHep
(Gompers, & Lerner, 2001), A.O. NeTtpaweBscbka, K.I. MNex-
koBa (MeTpawescebka, & MNeHkosa, 2019), npucBATMNN CBOI
npaui npo6nemam BeH4YypHOro diHaHcyBaHHSA. 3okpema,
H.B. BoHagapyyk (BoHaapyyk, 2022, ¢. 75) Buainse Taki npo-
6rnemun BeHYypHOro hiHaHCyBaHHS: NOMITUYHA Ta EKOHOMi-
YHa Kpu3a, HeoCKOHanCTb 3akoHoAaB40l 6a3n, obMexeHi
oxepena iHaHCyBaHHs1, HU3bka Bi3Hec-KkynbTypa, HU3bKUIA
piBEHb BEHUYYPHOI OCBiTU. Pa3oM 3 Tum, y HayKoBil niTepa-
Typi Manxe BiACyTHi poboTU, NPUCBSAYEHI BUBYEHHIO 0CO6-
nvBoCTEN Ta pesynbTaTiB peanisauii nporpam rpaHTOBOro
(hiHaHCYBaHHS, 30KpeMa Aep>KaBHOro.

Metoaun

MeToponoriyuHy Ta TeOpeTU4Hy OCHOBY AOCHIiKEHHS
CTaHOBNSATb pe3ynbTaTh AoChiaXeHb, NpeacTaBreHi y BiT-
YN3HSHMX Ta IHO3EMHUX HAYKOBMX NpausiX, SKi NPUCBSIYEHi N-
TaHHAM hiHaHCYBaHHS NiANPUEMHULILKOT OiSiNbHOCTI 4N po-
3BUTKY iCHylO4Oi 4M copMyBaHHsi HOBOI GisHec-mopeni;

aHaniTM4Ha iHdgopmadis, onpuniogHeHa ypsaoBUMU OpraHi-
3auiamu. JocnigpkeHHs nobynoBaHO Ha BMKOPUCTAHHI Takmx
MeTOoZiB: MOPIBHAMNBLHOrO aHanisy — AN NpeacTaBneHHs OK-
pemMux HanpsiMiB rpaHToBOi nporpamu €PoboTa; CTpyKTyp-
HOro aHanisy — Anst BUCBITNEHHS iHdopMaLlii Lwoao pesynb-
TaTiB (hiHaHCYBaHHA NANPUEMCTB BiAMNOBIOHO OO rPaAHTOBOI
nporpamMu 3a reorpacpiyHo 03HAKOK; OMUTYBaHHSA — Ars Op-
raHisauii aHKeTyBaHHsi y4YacCHWKIB rpaHTOBOI Mporpamu Ta
ONPUMIOOHEHHSA pe3ynbTaTiB aHKeTyBaHHS; CTaTUCTUYHI Ta
rpadivHi — Ansa aHaniy Ta HA0YHOrO NPeACTaBMNEHHs pe3yrb-
TaTiB OMUTYBAHHS; NOTMYHOrO y3aranbHEHHs — AN cuctema-
TM3aUii KN4YoBMX TEHOEHL Ta OCHOBHUX Npobnem peanisa-
uii nporpamu ePoboTa 3a Hanpsimom "BrniacHa cnpasa”.

PesynbTaTtn

CborogHi B YkpaiHi cnoctepiraioTeCsl Haa3BUYanHO au-
HaMiYHi TeHOEHLi PO3BUTKY rpaHTOBOrO hiHaHCyBaHHS Mia-
NPUEMHULBKOT AiIANbHOCTI. [1pono3unuis rpaHTOBMX Nporpam
€ HanbinbLL NOLIMPEHOI0 3a BCi Yach He3anexHoCTi YKpaiHu.
HasBHicTb Taknx nporpam (ypsaoBKX i HEHeypsooBUX) O0-
3BOIISIE NigNPUEMCTBAM 3aryyaT KOLWTK Ta NpoJOBXKyBaTh
rocrnofapcbKy AisnbHICTb, HE3BaXarum Ha 6e3niy Hacnigkis
€KOHOMIYHOT Kpn3Kn. Y Tabn. 1 npeacTaBneHo Ta oxapakTe-
pU30BaHO OCHOBHI HaMpsIMU AepXXaBHOI nporpamu NigTpu-
MKW MiANPUEMHMLBKOI AisnbHOCTI B YkpaiHi ePoboTa. 3a-
yBaXMMO Ha pe3ynbTaTtu peanisauii nporpamu ePoboTa 3a
Hanpsimom "BnacHa cnpasa". Lis nporpama po3paxoBaHa Ha
YyYacHWKiB, SKi MMaHylTb NoYaTh BRAcHy NiANPUEMHULIbKY
[isinbHiCTb abo NparHyTe po3BuBaTh GisHec-Moenb Marnoro
yn mikpobidHecy. Taki nignpnemcTBa MaloTb MOXIMBICTb 3a-
NyYnTM TPaHTOBI KOWTK AN Takux noTpeb, sk: npuabaHHsA
obnagHaHHs i MebniB; 3aKyniBni NiLeH3INHOro NPOrpamMHoro
3abe3neyeHHs, CBINCbKNX TBAPWH i NTuui, 6aratopiyHnx Haca-
[PKeHb, cagXaHLiB, NOCIBHOro matepiany, CMPOBUHU, MaTepi-
anis, ToBapiB Ta Nocnyr, NoB's3aHMX 3 peanisaujeto GisHec-
nnaHy (8o 50 % po3mipy MiKpOrpaHTy); NOCMYrY MapKeTUHry
Ta peknamu (8o 10 % po3mipy MiKporpaHTy); OpeHaHOI nnaTtu
3a HeXuTNoBe NpuMilLeHHs (80 25 % po3mipy MiKporpaHTy);
opeHaHoi NnaTu 3a obnagHaHHa (o 10 % BigcoTKiB po3amipy
MiKpOrpaHTy); nisuHr obnagHaHHs, okpiM aBToMo6iniB, MOTO-
LMKNIB Ta iHLLIXX TPaHCNOPTHUX 3acobiB 0COBUCTOro KOPUCTY-
BaHHS (8o 50 % 3aranbHOro po3mipy MikporpaHTy); BUKOpUC-
TaHHA Yy NiANPUEMHWLBKIA OiSNbHOCTI NpaB iHWKX Cy6'ekTiB
rocrnofaproBaHHsi (KOMepLinHa KOHLecisi, opaHyananHr) (de-
SIKi NUTaHHS HAAaHHS TpaHTiB. .., 2022).

Ta6bnuys 1

OCHOBHI HanpsAMK aepXxaBHOI Nporpamu ePo6oTa WoAo NiATPUMKU NiANPUEMHULBLKOT AiANbHOCTI B YKpaiHi

Ne 3/n Hassa Hanpamy

Ctucna XapakTepucTuka

1 BnacHa cnpaBa

CT1BOpeHHs abo po3BUTOK BriacHoro bisHecy (cyma rpaHTy: 50—250 Tuc. rpH). HagaHHs mikporpaHTy

B po3mipi 50 Tuc. rpH nepeabavae HeobXiAHICTb CTBOPEHHS LLIOHaNMeHLLe ogHOro poboyoro micus, a B
po3mipi oo 250 Tuc. rpH — ABOX i GinbLue poboumx Miclb, a TaKoX 34iIMCHEHHS rOCNo4apChKoi AisiNbHOCTI
MiHIMyM NpPOTAroM TPbOX POKIB i cnnaTty nogaTkiB 4o OlogxeTy

2 Csiri cag

Po3BuTok BnacHoro cagiBHMUTBa, ArigHuuTBa Ta BuHorpagapctaa (140—400 tuc. rpH Ha 1 ra). MpaHTn
HagaTbcs Ans cagy, nnoweto Big 1 Ao 25 ra. 3emenbHa ginsiHka mae 6yt y BnacHocTi abo 3
0hOpMIEeHM NPABOM KOPUCTYBAHHS HEIO LLIOHANMEHLLIE Ha 7 POKiB. YMOBW HafaHHs rpaHTy nepegbavatoTb
CTBOPEHHSI po60oYMX MicUb, Noganbluy AisfbHICTb NPOTAroM LoHaMeHLWwe 5 pokiB Ta cniaTy nogatkis

3 Csos Tennuus

3 poku Ta cnnavysaTtu nogatku

Po3BuTok TennuyHoro rocnogapcTtsa (40 7 MIH IpH 3a 2 ra, ane He binbLe 70 % BapTocTi npoekTy). Ha
eTani nogavi 3asBKku HeOOXiAHO HagaTV NPOEKT ManbyTHLOI Tennuui nnowleto Bia 1,6 ra go 2,4 ra. Kowtu
MOXHa BMTpayaTi Ha onnaTy paxyHkiB LWoAo il 3BeAeHHs. TepmiH 6yaiBHuuTBa — 40 1 poky. 3emernbHa
ainsiHka mae 6yt y BnacHocTi abo 3 opopMneHMM NPaBoOM KOPUCTYBaHHS HEHO LLOHAWMEHLLE Ha 7 POKIB.
Y noganblLiOMy OTpUMyBad rpaHy mae cTBopuTH Big 40 pobounx Micub, 3AIMCHIOBATY AiANbHICTE MOHaA

4 HoBui piBeHb

CT1BOpeHHs abo po3BUTOK NepepobHOro nignpuemcTaa (8 MiH rpH, 3@ YMOBUW CTBOPEHHSI HE MEHLLUe
25 pobounx micub). paHT nokpueae He binblue 70 % BapTocTi NpoekTy. OTpuMyBay 3060B'A3aHNI
y noganbLUomy npawoBaTi NoHag 3 poku Ta CTBOpUTYK A0 25 poboymnx MicLb
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3akiHyeHHs1 ma6n. 1

Ne 3/n HasBa Hanpsimy CTucna xapakTepucTuka
Crapra T FpavHTM Ha HaB4aHHs I T-cneuianbHOCTAM. BVITRaTVITVI KOLLITM MOXHa 6y,9e JIVLIE HA BUSHAYEHMX HaBYambHIX
5 (y po3po6i) MangaH4vKax. YMoBa HafaHHS — nonepeaHiv 4ocsig poboTtu woHarMeHwe 18 mic. y 6yab-skin cdepi Ta
noganblle NpofoBxeHHs pobotu B IT
IT crapran panTu ans IT-ctapTanis Ha BCix eTanax ix po3suTky (Big 750 Tuc. rpH go 3,5 MITH rpH). Kowtn MOXHa
6 (y po3po6i) BUTPATUTVU Ha 3apnnaTi, MapKeTuHr, _R&D. OcHoOBHa yMOBa — CTBOPEHHSI LLIOHaMeHLLe 5 poboymnx miclb
(Ha nepLunx eTanax) i cnnata nogaTkis

3asBHUKOM, TOH6TO ocoboto, sika Mae npaBo 6paTn yyaTb
y rpaHToBin nporpami e€PoboTta 3a Hanpsimom "BnacHa
cnpasa", moxe byTu:

1) disnyHa ocoba, ska nnaHye po3novmMHaTU NigNpUem-
HULbKY OisiNbHICTb;

2) isnyHi ocoba, fka Bxe Mae [oCBig peanisauii nign-
PUEMHULBKOT iSNbHOCTI;

3) topnamnyHa ocoba. Takuii 3as9BHUK Mae BignosigaTu oc-
HOBHMM KpWUTepisiM, @ came: He nepebyBaTy i He NPOBaANTM
rocrnogapchbKoi AisiNbHOCTI Ha TUMYACOBO OKYMOBaHi TEpUTO-
pii YKpaiHu; He NpoBaaMTM rocnodapCbKoi AiSnNbHOCTI Ha Te-
puTopii pocii; He NnepebyBaTK nig caHKUisSMK; HE MaTn Nopy-
LLUEeHWX cnpas Npo 6aHKPYTCTBO; MaTy BiACYTHE PiLLEHHS Cyay

Npo NPUTSITHEHHS1 40 KpUMMiHanNbHOI BiANOBIAAnNbLHOCTI 3a KO-
pynuito; He mMaTun 3aboproBaHoCTi Nepen 6raKeTOM.

3a nigcymkamun 2022 p. 3 novaTky peanisauii nporpamu
ePoboTa, Hanpsawm "BnacHa cnpasa", cxBaneHo rpaHTiB Ha
cyMy 6nm3bko 776,8 mnH rpH gns 3321 nignpnemus. Mpo-
FHO3YETbCS, WO TaKi MOKa3HUKM [03BOMATb CTBOPUTU
8313 HoBMXx pobouux micub B YkpaiHi (depxaBHWUA LEeHTp
3anHsTocTi, 2022a,b). Bigbip rpaHTOBMX 3asBOK BigbyBa-
BCA BignosigHO Ao [Mopagky npoBedeHHs OuUiHIOBaHHS
3asB, KpUTepiiB OLUiHIOBaHHSA Ta HeOOXiAHOT kinbkocTi 6anis
(ouiHkn) oNa NpURHATTA [lepxaBHUM LLEHTPOM 3aiHATOCTI
pilleHb Npo HagaHHsS MIKpOrpaHTiB Ha CTBOPeHHHA abo po-
3BUTOK BriacHoro 6i3Hecy ([Mopsagok npoBedeHHs OLiHio-
BaHHs 3asB..., 2022) (puc. 1).

3. OuiHkn
cnisbecign
2. OuiHKK
GisHec-nnaHy

Q'Iepeaipkm ainosoi penyTauii

oTpumyBada

[epXaBHWU LEHTP 3aWHATOCTI
npumnmae pilleHHs Npo Buaady
2paHmy Ha OCHO8i:

Puc. 1. CxemaTnyHe 306pakeHHsI NpoLecy NPUIAHATTA PillEeHHSs
LWoA0 cxBareHHA rpaHTy 3a nporpamoto ePo6oTa, Hanpsam "BnacHa cnpaBa”

MeToto Uiei poboTn He nepeabayeHnn geTanbHUIA aHa-
ni3 kpuTepiis Bigbopy 3asiBHMKIB. OgHaK BapTO HAronocuTH,
WO KpUTepIiiB, SIKi BMCYBalOTbCA [0 annikaHTiB, Gru3bko
20-Tn, i BOHWN CTPYKTYpOBaHi OKpPEMO ANs IOPUANYHUX OCID i
i3nyHMX OCiG-NianpuemMUiB 3 BiAMNOBIAHOK OanbHOK LUKa-
100 Ta BaroBMMu koediuieHTamun. [1ns npyknagy, 3a Hayko-
BUIA CTYNiHb 3asBHMK — (pi3nyHa ocoba — nignpruemMeLb MoXe
otpumatu 10 6anie 3 BaroBum koedilieHToM 0,4; siKLLO Ta-
KW 3aIBHVK Ma€ yTpMMaHLLiB, TO aBTOMaTU4HO BiH OTpUMyeE
0 6aniB, a BaromicTb Takoro koediuieHTa cTaHoBUTL 1.

Mpotarom 2022 p. peanisauis nporpamu €PoboTa,
Hanpsim "BnacHa cnpaBa", 3aiiicHoBanacsa B [Jekinbka
xBunb. [ig XBUNAMKM poO3yMieTbCa psa eTaniB 3 YiTKUMu
JeanavHamu, BiONOBIAHO OO SIKMX NPUAManuch 3asiBkM Bif
nignpuemMcTB Ta ONpUIIOAHIOBaNuUCh pesynbtaty Bigbopy.
Mporpama ePobota, Hanmpam "BnacHa  cnpasa",
posnovanacbk 1 nunHa 2022 p. i HaniyyBana 12 nepioais
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(xBunb) nogaHHsA 3ass npotsarom 2022 p. YNpogosx nepLuoi
xBuni,1-10 nunHa 2022 p., nignpuemui noganu 3134 3asasu.
[MpoTarom HacTynHWX XBWMb KiNbKiCTb 3asB  3a3Bu4yan
crtaHoBuna o 1000 oci6. OcTtaHHA xBuUNnsA 3a nigcymkamm
2022 p., pesynbTaTh sKOi Oynu ONpuUNOAHEHI B TPYyAHi
2022 p., HanidyBana 6nm3bko 2000 3anB.

Akwo npoaHanisyBaTu perioHanbHy O3HaKy posnoginy
iHaHCYyBaHHA Ta CXBarneHHsi rPaHTOBMKX 3as1BOK, TO i OCHO-
BHa XapaKTepucTuKa MNoB'A3aHa 3 HafdaHHAM iHaHCOBUX
pecypciB cy6'ekTam MigNPUEMHULBKOT AisSNbHOCTI, AKi Npo-
BagsiTb rOCNOAAPCHKY OifnbHICTb Y 6e3nevHnx perioHax. 3o-
Kpema, HanbinblLue rpaHTOBUX 3asiBOK CcxBaneHo y J1bBiBCb-
Kin, KuiBcbkin, YepHiBeubkuin, PiBHEHCbKuA, BiHHMUbKIN,
TepHoninbcbkin, XmenbHWLUbKIN, IBaHO-PpaHKiBCbKii 0bna-
cTtax Ta B M. Kuesi. NepiognyHo hiHaHCyBaHHA HagaBanu
3aaBHMKaM 3 [JHinponeTpoBcbkoi, Oaeckkoi, MNonTaBCcbKOI,
BonuHcbkoi Ta Cymcbkoi obnactei. 3oBciM He iHaH-
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CyBanucb 3asBKW, NogaHi nignpuemusamm 3 XapkiBcbkoi obn.
i TUIM4YacoBO OKyNnoBaHNX TEPUTOPIN.

Mporpama ePoboTa, Hanpsam "BracHa cnpasa”, kopuc-
TyBanacb Ha3BWYaHO BMCOKMM MOMNWUTOM cepes nianpue-
MmuiB y 2022 p., i Tomy Hakazom MiHicTepcTBa eKOHOMIKM YK-
paiHn 6yno NPUAHSATO piLLEHHSI TPOAOBXMTH Ti peani3aliio B
2023 p. (Ypsa soockoHanus nporpamu..., 2023).

3a nigcymkamu peanisauii nporpamv NnpoBegeHo onuTy-
BaHHs cepeq ii y4acHWKiB, @ TaKOX y3aranbHeHO aHaniTu4Hy
iHpopmaLito, 3po6reHO BUCHOBKW LLOAO OCHOBHUX TEHAEH-
Ui po3BMTKY Mporpamy Ta nepcrnekTyMB ii peanisauii y

18%

—

i3nyHi ocobu-nignpuemui

ManbyTHbOMY. B onuTyBaHHI B3snu y4acTb Ailodi Ta NoTeH-
LirHi cy6'ekTn rocnogaptoBaHHs. Mpouec KomyHikauii 3 pec-
noHgeHTamu BigbyBaBCH LUNSXOM OCOOMCTOro CinKyBaHHS
y NpodinbHUX rpynax nignpuemMuis, B3aemogii 3 annikaH-
TamMu LWMASXOM HaAaHHsS iM KOHCANTWMHIOBWUX MOCAYr L0OAo
NiAroTOBKM rPaHTOBOI 3asIBKM, @ TAKOX LUMSIXOM aHaniay iH-
dopmalii, npeacTtaBneHoi Ha opymi, NPUCBAYEHOMY piy-
HWULi JoCniaXXyBaHOI Nporpamu.

Cepen OCHOBHMX annikaHTiB Ha 3arnyyYeHHsl rpaHTOBUX
kowTiB y 2022 p. 6ynn came disnmyHi ocobu-nignpuemui
(punc. 2), xiHku y Biui Big 30 oo 45 pokis.

82%

* (pisnyHi ocobum

Puc. 2. CtaTyc oci6-3asiBHMKIB 3a nporpamoto ePo6orTa,
Hanpsm "BnacHa cnpaBa”, y 2022 p., %

BinbLwictb pecnoHaeHTiB (51 %) Manu BuLLy OCBITY, Oa-
Hak npu ubomy 40 % onuTaHux 3BepTanuCb 3a NNaTHOK
KOHCynbTalieto 3 METO MiAroTOBKW 3asiBKM ANs1 yyacTi B
nporpami. 3a nnaTHOK KOHCynbTauielo 3BepTanucb 42 %
PEeCnoHAEHTIB, AKUM NOroAMIN rpaHToBY 3asaBKy, i 50 % ce-
peA HUX BCe X Manu BuLly ocsiTy. OKpiM mnaTHWUX Nochyr,
3asBHVKV Manun MOXNMBICTb OTPUMaTh 6E€3KOLUTOBHY KOHCY-
nbTauilo Big NPodinbHUX OpraHizauiin, NpauiBHUKN SKMX
Oynu 3anyyeHi o npouecy peanisadii nporpamu. 3okpema,
NOeTbCsl NP0 KOHCYMbTaUiNHy MiATPUMKY, siky 3abe3nedy-
Banu perioHanbHi LEHTPU 3alHATOCTI Ta npauiBHUKK

5 6anis  [IINMROTOOOOHIHmmwmmmmnm - 25%
4 6ana NN 5%
3 bana
26ana (UMMM 10%
16an I 5%
0% 10% 20%

AT "OwanbaHk". Pe3ynbTaTh OUiHIOBaHHSA Takoi NigTPUMKN
HaBeeHo Ha puc. 3. Yci 48 % pecnoHAeHTIB 3a3Haunnu, LWo
BOHW BiaBigyBanu gopatkosi (6esonnaTHi) HaB4YanbHi 3a-
Xoam (MancTep-knacu, BOPKLLONK Ta iH. 3axoam), Aki 3Haxo-
OUNu BracHUMU 3yCUNNSAMW | MPOCITYXOBYBAHHSA SIKMX O0-
3BOSIUIIO OTpMMATK iHcbopMmaLito, WO cnpocTuna npoueaypy
nogavi 3asaeku. Llogo noganblioi yyacTi pecnoHOeHTIB Y
nporpami, To 35 % onuTaHux He NnaHyBanu nogaeaTtu 3as-
BKY ANl OTPMMaHHS hiHaHCcyBaHHS 3a nporpamoto ePo6oTa,
Hanpsim "BnacHa cnpasa" y 2023 p. (puc. 4).

i nnnn 6w ww'a i) =

30% 40% 50% 60%

Puc. 3. OuiHloBaHHA piBHA KOHCYNbTaUiNHOI NiATPUMKM OpraHamu,
3any4yeHuMu go npoekty ePoborta, Hanpsim "BnacHa cnpaBa”,
(LleHTp 3amnHATOCTI, AT "Owan6aHk" Ta iH.), %
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ETaKk OHi

O cknaaHo BignoBsicTn

Puc. 4. NopanbLi nnaHu pecnoHAeHTIB WoAo y4yacTti B nporpaMi ePo6oTa, Hanpsam "BnacHa cnpaBa”, %

PesynbTaTtn, HaBedeHi Ha puc. 4, cnpaBeasiuBo MOXHa
noB'a3aTtu i3 hakToM, L0 YaCTUHA LiMX PECNOHAEHTIB BCE X
oTpumana ciHaHcyBaHHs, TOMy He Byna 3auikaBneHa B no-
AanbLwin yyacti y nporpami. lMignpuemuis, Ski nnaHysanm
NOBTOPHO NOAABAaTK 3asBKY AN OTPUMaHHA hiHaHCYBaHHS,
HanivyBanock 6nm3bko 36 % Bif 3aranbHOT KiNbKOCTi pecno-
HAOeHTIB. MNepeBaxHO Le 0cobu, KM BiAMOBMNEHO Y BUuAaui
rpaHTy 3 NoBaXHUX NMpWYMH. Y Town xe 4vac 29 % pecnoH-

OEeHTIB CKnagHo CrnporHosyeBaTW CBOI noganbli Aii woao
yyacTi B nporpami. MoxxHa npunycTuTy, WO Taki pe3ynbtaTtn
3YMOBJIEHI HEYITKOKO Ta NMEBHOI MIpOI HEMPO30POIO MpoLie-
[YPOI0 MOrOMKEHHS! TPaHTOBUX 3asBOK. [lyMKM pecrnoHaeH-
TiB LLOOO PiBHA MPO30OPOCTi NpoLeaypy NOroaXXeHHs 3asBoK
3a nporpamoto ePoboTta, Hanpsim "BnacHa cnpasa”, npega-
CTaBneHo Ha puc. 5.

Hnpoueaypa nosHicTo Gyna
NpPO30pOI0 Ta 3PO3YMISIo

- npoueaypa binbLioto mipoto Gyna
MpO30poto Ta 3PO3yMIfIoH0

npoueaypa binbLoto Mipoto byna
HEMNpPO30poto Ta HEMOBHICTIO
3po3yMinoto

npotiedypa MoBHicTIo byna
Henpo30poto Ta HE3PO3YMIflo

Puc. 5. PiBeHb npo3opocTi nporpamu ePo6ota, Hanpsimok "BnacHa cnpaBa”, %

[unckycis i BUCHOBKM

Taknm 4YnHOM, OOCHIOKEHHSA Npouecy peanisadii gep-
)KaBHOI nporpamu iHaHCyBaHHSA Marnoro Ta MikpobisHecy
ePoboTa, Hanpsim "BnacHa cnpasa", y 2022 p. go3sonunu
3p0o0uMTK psg BUCHOBKIB Ta BU3HAYMTW OCHOBHI TEHAEHLUIT pe-
anisauii. lMo-nepwe, hiHaHCyBaHHIO 3a Li€l0 Nporpamoto ni-
AnararTb He iHHOBaUNHI GisHec-moaeni abo GisHec-moaeni
3 HU3bKMM piBHEM iHHOBALMHOI LiHHOCTI. Taka TeHOeHuis
obymoBneHa piBHeM diHaHCyBaHHSs, To6To 50-250 TuC. rpH
— Lie Haa3BUYaHO HN3bKMIA BrooKeT Ans peanisauii iHHoBa-
LinHOI Bi3Hec-Mofeni, HaBiTb y MeXax BXe iCHYH4Ooro
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6isHecy. Cepepf HalMX PecnoHAeHTIB iHaHCyBaHHSA OTpu-
Manu nignpuemdi, siKi 34iIMNCHIOITb Taki BUAM AiSNbHOCTI:
OYMLLEHHSA Ta NPOAaX MUTHOI BOAW; BUPOBHMLTBO BEraHCh-
KMX OecepTiB; OHMawH TOPriBns 3anacHUMM YacTUHaMmn Ans
€NEeKTPOHHMX NPpUNagis; MOWWUTTSA OAArY; CTaHUA TeXHiy-
Horo obGcCnyroByBaHHS; AiANbHICTL kadhe i canoHiB kpacu
Towo. o-Opyee, npouenypa nogadi 3asiBKM Ha OTPUMAHHS
diHaHCyBaHHA AeLo ycknagHeHa, OCKinbku NoroauTy ii Ma-
I0Tb Pi3Hi opraHi3adii, ki Yacom npawoTb He3naro4KeHo.
Ha puc. 6 npeacTaBneHo npouec nofadi 3asiBku.
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Mopava
rpaHToBOl
3asBKMN

6isHec-nnaHy Ha nopTani "[is"

* MNpuHATTS  pilieHHs di3nyHo0 0coboto, di3nyHOo ocoboto-nianpueMuemM abo pUANMYHOK 0cobot Mpo
3arnyyeHHs KOLITIB Ha 3acHyBaHHS HOBOro Gi3HEcy YM pO3BUTOK BXE iHCHYKYO! MiANPUEMHULIbKOI OisiNbHOCTI.
MigroToBka rpaHToOBOI 3asBKM Ta WabNoHy GisHec-nnaHy. 3anoBHEHHS hOPMU Ta NigBaHTAXEHHS PO3pobreHoro

~

Mepesipka
ninosoi
penyTauii
RASIBHIIKG

*MepeBipka p[inoBoi  penyTauii 3asBHWKA 3A4JIMCHIOETLCS  YNOBHOBaxkeHWM 6GaHnkom AT  "OwapbaHk" 3
BMKOPUCTaHHAM iHpopmauiinux mgxepen (Meple BceykpaiHcbke 610po kpeauTHux ictopin, YouControl, €anHnia
AepXaBHUN peecTp lopuandHnx ocid Ta disnyHmx ocié — nianpuemuis). MNepenik 3asB, pe3ynbTaTtn Nepesipku
AinoBoi penyTauii Ta ouiHku 6isHec-nnaHy AT "OwanbaHk" nepenae oo OepxaBHOro LEeHTPY 3aiHATOCTI

\<

%

Cnisbecina
i3 3asiBHUKOM

*Y 4iTKO BU3HA4YeHWN 4ac, Npo SKMWA 3asiBHUKA iHpopmytloTb 3acobamu noptany "[is", perioHanbHUI LEHTP
3aHATOCTI nNpoBoAuTb ocobucTy cniBbecigy 3 oTpumyBadeM. CniBbeciga i3 3asiBHUKOM MPOBOAUTLCA 3
BMKOPUCTAHHSAM TEXHOMOrN OUCTaHUINHOrO 3B'A3Ky. [1peACTaBHUKM perioHanbHOro LEHTPY 3alHSITOCTI
HaacunaloTb pesynbTaTh cnisbecian Ao [lepxaBHOro LeHTpY 3alHATOCTI

<

+ [lepkaBHWIA LLEHTP 3aHSATOCTI Ha OCHOBI OLiHIOBaHHSA Bi3Hec-nnaHy, nepeBipku AinoBoi penyTauii 3asBHUKa Ta
OujiHIOBaHHSA cniBbecian i3 3asiBHMKOM MpUAMAaE pilleHHS MNpO HaAaHHA/BIOAMOBY MiKpoOrpaHTy Ta iHdopmye
3asiBHMKa Mpo BiAMOBiAHE NpPUIHATE pilleHHs 3acobamu noptany "[isa". Y pasi noromxeHHs 3asiBKu
Aus 3[ificHI0ETbCA  NignucaHHa gorosopy Mix ALI3 i 3asBHMKOM,

PieHHs

rpaHToOTpUMyBayeM

‘<

3asBu-npuegHaHHa Mk AT "OwapnbaHk" Ta

J

Puc. 6. KopoTka xapakrepucTuka oCHOBHMUX eTaniB npoekTy ePoboTa, Hanpsm "BnacHa cnpaBa”

lMo-mpeme, opHieto 3 npobnem peanisadii nporpamu
ePobota, Hanpsm "BnacHa cnpaea“, € nepesipka AinoBoi
penyTauii 3asiBH1ka. Cnpaea B TOMy, LLO LS NnepeBsipka 34in-
CHIOETLCS 3a TaKUMW KPUTEPISMN K. Npi3BULLLE, iM'S Ta No
6aTbKOBI 3asIBHUKA, @ He 3a peecTpauiiHumM HoMepoM o6 1i-
KOBOI KapTKM MnaTHWKa nogatkis. Takui nigxig 4acto npus-
BOAMTb 4O CUTyalii, KON cucTema BUAAE HEKOPEKTHI AaHi,
TO6TO cucteMa 3HaxofauTb OCOBY 3 iAeHTUYHUM [0 3asiB-
HUKa Npi3BULLEM, IMEHEM Ta Mo GaTbKOBI, Slka Mae Henora-
WweHi 6aHkiBCbKi Gopru, dirypye y KpuMiHanbHUX npoBsa-
OXKEHHAX TOLO, @ TOMY aBTOMAaTUYHO BigMOBISE 3asBHUKY
B yyacTi y nporpami, He3Baxarumn Ha Ton pakT, Lo BiH Mae
iHLWWIA peecTpauinHniA HoMepoM 0BMiKOBOT KapTKM NnaTHMKa
nogartkie. ToGTO y Taknx BUNagKax aHaniTuka npauiBHMKaMm
AT "OwanbaHK" He 34iNCHIETLCA, a nignpuemMeLb aBToMa-
TUYHO BTPayae MOXIMBICTb OTpMMaTK (DiHAHCYBaHHS roc-
nogapcbkoi aianbHocTi. MoaibHMx BMNaakiB, Konu 3asiBHUK
OTpMMYyBaB BiIMOBY B y4yacTi y nporpami 3 NpuynMH HEKOpEK-
THOI nepeBipkM AINOBOI penyTauii, Hag3BuyanHo Garato.
[exTo i3 3asBHMKIB 3BEpTaBCA 3a pO3'ACHEHHAMM abo roTy-
BaB BiagnoBigHi netuuii (MpoTn HEKOpEKTHOrO..., 2022) 3 me-
TOK BUPILLNTK BULLIEBKA3aHy Npobnemy.

lMo-4emeepme, BapTO 3a3HAUYNTK, LLO NiANPUEMLI, SKUM
noroavnnu 3asBky, i3NYHO KOLITW Ha BNAacHi NOTOYHI paxy-
HKW He OTpuMYyTb. KowTw i3 uinboBoro oHay nepepaxo-
BYIOTbCSl Ha cneuianbHUM NOTOYHUIA paxyHok y AT "Owaga-
6aHK", i 3 UbOro paxyHky npauiBHVK 6aHKy 34ilicCHIOE onnaTty
paxyHkiB, HagaHux nignpuemusmn. Takui nigxig cnpusie
po3BUTKy GlOpoKparTii, o Npu3BoAMTb OO 3aTPUMKU OCBO-
€HHS rPaHTOBUX KOLUTIB.

lMo-n'ame, okpim TOro, WO npouedypa nogadi 3asBku
TpuBana, pesynbTaTu niaBedeHHs NiACYMKIB Henpo3opi.
lgeTbca Npo BiACYTHICTb ONpuntogHEHOI iHdopMalii woao
PENTUHTY 3a5IBHMKIB, HE3BaXKalo4u Ha Te, Lo BiAnoBiAHO A0
HOpMaTMBHOrO 3abe3neyveHHs Nporpamu, Ha KoXXHOMY eTani
Ti peanisauii BUSHa4YaeTbCA PENTUHT yHacHUKa.

Okpim TOro, oCHOBHUMW npobremamu peanisadii npo-
rpaMu 3asiBHUKM BBaXKaloTb TakoxX npobrnemu B poboTi cep-
Bicy "[lia", SKi He [O3BONAKTb CUHXPOHI3yBaTK AaHi nopTany
3 JaHMMM iHLWNX OepXKaBHUX OpraHi3aLliin Ta yCTaHoB; Y 3B'a-
3Ky 3 NepioAMYHO HEKOPEKTHOI pobOoTO nopTany Aeski
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3asBHMKM He OTpmMManu hiHanbHOro PiLleHHs LWOAOo pesyrb-
TaTiB nporpamu ([is, 6.4.). Takox TpuBanow € npouenypa
3MiHM LiNbOBOro hiHaHCyBaHHA: yMOBaMu NporpaMmm BoHa
nepenbadeHa, ane TpvBae OOBrO i B AESKUX BUMAgKax €
NPUYMHOLO BiAMOBU 3asiBHMKA Bif, BUKOPUCTAHHS OTPUMaHUX
3a nporpamoto KowwTiB. Pe3ynbTaTu gocnigXeHHs nokasanu,
Lo nepeBaXxHO hiHaHCYBaHHIO Nignsarae Bxe icHyl4a roc-
nofapckka OisnbHICTb, a TakoX Ta, sika NPOBagUTbLCA Ha Bi-
OHOCHO Ges3neyHin Teputopii YkpaiHu (3axigHi obnacri).
OyeBnaHO, WO TakMI NiOXia 3HAYHO 3BYXKYE HaNPSAMM NiagT-
pvMku GisHecy. Agke Ayxe 4acTo 34INCHEHHS NIANPUEMHN-
LbKOT OissNbHOCTI ranbMye caMe HecTtaya (hiHaHCOBUX pecy-
pcie. Tomy B Mexax peanisadii nporpamu ePo6oTa, Hanpsm
"BnacHa cnpasa", BapTo MOroaxysaTu 3asBKM A1 HOBUX
nignprMemLiB NPONopLinHO NOrog)KeHNM 3asiBkaM, siki Haaxo-
OATb Bid NiANpUEMCTB, siKi BXXe (pyHKUiOHYOTb. 3a umm ca-
MUM MPUHLIMINOM BapTO 3BEPHYTW yBary Ha ¢hiHaHCyBaHHS
3asBOK, SKi HAAXOAATb Bid NiANPUMEMCTB, PO3TALLOBaHNX Ha
TepuTOopIsX, MOCTpaXganux yHacnigok BIMCLKOBOI arpecii
POCINCBKMX BiCbK. HacTo BigoOMi BUNagku, Konv nignpuemui
BiAMOBNSANUCH Big MPaAHTOBMX KOLUTIB, OCKIifbKM OTpuManu
NorogXXeHHst Ha diHaHcyBaHHS, nepebyBaioun B Gesneu-
HOMY PeETioHi (sSiKk BHYTPILLUHBO nepeMmilleHi ocobu), ane He
3MOINN penoKyBaTu rpaHT Ta BUKOPUCTATK NOro, NOBEpPHYB-
Lwmnchb goaomy (4o BigHOCHO HebesneyHoro perioHy — M. Xa-
pkiB). OgHaK 3ayBaxumo, L0 came Ui perioHn notpedyoTb
GinblKnx iHBeCTULN Ans BiAHOBMNEHHst GisHec-knimaTty Ta
BiaOYyOBMN EKOHOMIKM.

OucKycirHi NnTaHHs wopo nporpamu ePoboTa, Hanpsam
"BnacHa cnpasa", Hacamnepeq nos'a3aHi BracHe 3 noganb-
woto peanisauieto nporpamu B 2023 p. 3ayBaxxumo, LLIO OC-
HOBHUMW CTEWKXONAepamMun nporpamu € annikaHTu-nignpue-
MUi Ta rpaHToAaBeLb (OCHOBHUIA PO3NOPSIAHUK BHOOKETHMX
kowTiB — MiHicTepcTBO ekoHOMikM YkpaiHu). Mignpnemui
OTPUMYIOTb (piHAHCYBaHHS, ke NPOTArom 3 poKiB MaloTb NO-
BEPHYTK, LUNSXOM BMMNATU noaatkiB i 360piB, siki kopenio-
I0Tb 3 KiNbKICTIO HaMaHWX NpaLiBHYKIB, Ta CIPSAMOBYIOTHCS
0o gepxasHoro 6romkeTy. MNpouenypa npaueBnawTyBaHHS
HOBMX HaMaHUX NpauiBHUKIB, HapaxyBaHHS Ta BUNNaTu im
3apobiTHOI NnaTu, a TakoX cnnatu BignoBigHWX NOAATKIB i
3bopiB, — € 3po3yminow Ta mnpo3opoto. BogHouac
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OVCKYCIHUMW, @ TOMY TakuMu, siKi NoTpebytoTb nepLuoyep-
roBOro nepernsgy i BOOCKOHaNeHHs WoAo npo3opocTi Ta
PO3YMiHHA ANA NigNPUEMUIB, € MUTaHHS, NOB'A3aHi 3 peani-
3auieto okpeMux eTanie nporpamu ePoboTta, Hanpsm "Bna-
CHa cnpaBa". A came, igeTbCd Npo npoLeaypy nepesipku -
NoBOI penyTaLlii 3asiBHMKa, a TakoX ONpuUNiogHEHHs 3aranb-
HOro PENTUHIY 3asBHUKIB 3 METOK POPMYBaHHS BUCHOBKIB:
AKi BUAN EKOHOMIYHOT OisANbHOCTI BBAXXaOTbCS NEPCMNEKTUB-
HUMU 1 OTPUMYIOTb rpaHToBe (hiHAHCYBaHHSA HanyacTie.
OkpimM TOro, MporHo3yeTbCcs nofarnblle 3pOCTaHHS Mo-
NUTY Ha KOHCaNTUHIroBi nocnyrn ans 6isHecy, agxke 3HayHa
YacTMHa rpaHTOOTPUMYBaYiB He Mae cneuianbHoi GaxoBoi
nigroToBKM | MOXe 3a3HaTu npobnem (onepadinHoro, cTpa-
TeriYHOro xapakTepy) Woao nogansLuoi peanisadii nignpue-
MHULBKOI AiSANbHOCTI Ta OCBOEHHSI rpaHTOBMX KoLTiB. 3Ba-
ar4mn Ha BiACYTHICTb KOMMMEKCHNX HayKOBMX OrMsAiB 3a-
cap, peanisauii Aep>XaBHVX rPaHTOBMX Mporpam Ta npeseH-
Tauii pesynbTaTiB iX iMNNemMeHTauii BiTYN3HAHUMK OOCHiA-
HYKaMW, NoJanbLUMiA HAYKOBUI IHTEPEC CTAHOBUTL NpoLe-
aypa 360py CTaTUCTUYHUX AAHWX LLOAO OCBOEHHS FPaHTO-
BUX KOLUTIB, OTPMMaHuX nignpveMusaMm 3a nigcymkamu
2022 p, a TakoX aHani3 OCHOBHUX TeHAeHUin peanisadii
nporpamu ePo6oTa, Hanpsim "BnacHa cnpasa", y 2023 p.
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GRANT FINANCING AS A MODERN SOURCE OF FUNDRAISING
FOR THE DEVELOPMENT OF ENTREPRENEURIAL ACTIVITY IN UKRAINE

Background. Nowadays, during the martial law in Ukraine, alternative sources of funding business activities are undergoing significant
development. Among these modern sources, we have identified crowdfunding, venture financing, attraction of financial resources from business
angels, and grant funding. Financing of entrepreneurial activity by attracting grant funds is carried out within a number of programs initiated by
governmental and non-governmental (national and foreign) organizations. The governmental support program for entrepreneurial activities
encompasses various distinct directions; however, the focus of this article is to explore the nuances and consolidate the outcomes of the grant
program "YeRobota" under the "Own Business" direction, based on the results achieved in 2022.

Meth ods. Theresearch is based on the application of the following methods: Comparative analysis — for the exposition of different trajectories
within the "YeRobota" grant initiative; Structural analysis — to provide business funding data in line with the grant program, depending on geographical
attributes; Survey research — for the organization of participant surveys within the grant program and the dissemination of survey findings; Statistical and
graphical approaches — for the examination and visual presentation of survey results; Logical abstraction — for the systematic organization of pivotal
trends and fundamental challenges inherent in the implementation of the "Own Business" direction within the "YeRobota" program.

Results. The research findings attest to the efficacy of the implementation of the "Own Business" direction within the "YeRobota" program.
Financial support was extended to over 3,000 enterprises, leading to the subsequent establishment of new employment avenues. The survey of
applicants has facilitated a comprehensive understanding of the distinctive aspects that characterize each phase of the implementation of the
government program.

Conclusions.ltisarguable that specific phases of the program require refinement. In particular, emphasis is placed on fundamental stages,
including the scrutiny of applicant's commercial standing and the dissemination of outcomes for each program wave (dissemination of applicant
rankings).

Keywords : business model, entrepreneurship, granting, YeRobota program, State support for business.
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ENTREPRENEURIAL ECOSYSTEM FORMATION: THEORETICAL ASPECTS

Background. Modern trends, such as globalization, open markets, the development of knowledge-intensive industries,
artificial intelligence, automation, and robotics, lead to a decrease in the need for labor since many tasks that humans previously
performed can now be performed by machines. According to World Bank forecasts, about 600 million new jobs will be needed by
2030 to fill the growing global workforce. The international community recognizes that entrepreneurship can effectively perform
the mentioned task, which makes its development and support a priority of the state policy of various countries. In developed
countries the importance of creating entrepreneurial ecosystems as an environment and stimulus for the growth and support of
entrepreneurship and innovation is recognized. However, there is no single definition of an entrepreneurial ecosystem, and the
factors that contribute to an entrepreneurial ecosystem's success are still being explored. Therefore, the purpose of the article is
to summarize the existing theoretical approaches to the definition of the entrepreneurial ecosystem and its key elements. The
object of research is the entrepreneurial ecosystem, which is considered a complex system consisting of various interconnected
elements, including entrepreneurs, investors, mentors, educational institutions, and government bodies.

M e th o ds. General scientific and special research methods were used, including the system method, methods of analysis,
synthesis, abstraction, and generalization.

Results. The entrepreneurial ecosystem was defined as a set of legal entities and individuals from various sectors, different
in nature of the activity, which functions for the development of innovation and entrepreneurial activity by combining the efforts of
various groups of stakeholders. Key components of the entrepreneurial ecosystem include policy development, infrastructure,
finance, innovation, markets, support, culture, and human resources. Entrepreneurial ecosystems can be developed through
various activities such as creating an enabling environment for entrepreneurship, providing support to entrepreneurs, and raising
awareness of entrepreneurship.

Conclusions. The research demonstrated the high importance of entrepreneurial ecosystems for the development of
business, described its major components, and identified the roles of the key stakeholders in the process of entrepreneurial
ecosystem formation.

Keywords:entrepreneurial ecosystem, innovation ecosystem, entrepreneurs, investors, mentors and advisors,

educational institutions, government, infrastructure.

Background

In the era of rapid development of artificial intelligence,
automation, and robotics, the role of entrepreneurship is
growing. These technologies lead to a reduction in the need
for labor in traditional sectors of the economy. As a result,
people will be forced to look for new ways to earn money, and
entrepreneurship is one of those ways. In 2000, 1.2 min
enterprises were registered in Ukraine. Instead, in 2023, their
number increased to 2.4 min according to the State Statistics
Service of Ukraine. The increase in the number of enterprises
in Ukraine has a positive effect on the country's economy.
Enterprises create jobs, ensure economic development, and
contribute to the growth of the population's well-being.

Entrepreneurial ecosystems play an important role in
the development of entrepreneurship. They provide
entrepreneurs with the resources and opportunities they
need to succeed. In the era of digitalization,
entrepreneurial ecosystems are becoming increasingly
important as they allow entrepreneurs to access new
technologies and markets.

Issues of entrepreneurship development were
considered in the papers of researchers of different periods,
including |. Adizes, K.Bodo, E.Dolan, P. Drucker,
R. Cantillon, J. M. Keynes, D. Lindsay, H. Mangold, K. Marks,
G. Simon, P. Samuelson, Zh. B. Say, A. Smith, E. Reinert,
D. Ricardo, F.Hayek, R.Khizrych, J.Schumpeter and
others. The papers of such scientists as Z. Ax, D. Isenberg,
P. Auerswald, M. Belitsky, R. Brown, K. Brooks, B. Cohen,
E. Mak, K.Mason, J.Moore, D.Odretch, E. Stam,
B. Spiegel, and others were dedicated to the issues of
entrepreneurial ecosystem.

ISSN 1728-2667 (Print), ISSN 2079-908X (Online)

Among leading Ukrainian researchers who considered
the various aspects of entrepreneurship development it is
worth mentioning the following scientists: V. Bazilevich,
F. Butynets, Z. Varnalii, L. Vorotina, V. Galasyuk,
H. Geets, Z. Gerasymchuk, |. Gerchikova, N. Grazhevska,
V. Hrynyova, |. Guzhva, V. Podsolonko, S. Reverchuk,
N. Savina, A. Starostina, V. Onyshchenko, O. Ustenko,
S. Chebotar, O. Chernyak, V. Shevchuk and others.
Entrepreneurial ecosystems are highlighted in the works of
Ya. Hlushchenko, O. Korogodova, T. Moiseyenko,
S. Porev, N. Chernenko, and others.

However, in both foreign and Ukrainian literature,
insufficient attention is paid to the issues of the theoretical
definition of entrepreneurial ecosystems. Entrepreneurial
ecosystems began to be actively researched by Ukrainian
and foreign scientists during the last twelve years, so the
issues of building effective institutional structures, and
strategies, the interaction between participants of
entrepreneurial  ecosystems, and evaluating their
effectiveness remain not fully disclosed and require further
development. Therefore, the study of the theoretical
approaches to the definition of the entrepreneurial
ecosystem and its key elements deserves a comprehensive
study both in theoretical and methodological dimensions.
Therefore, the purpose of the article is to summarize the
existing theoretical approaches to the definition of the
entrepreneurial ecosystem and its key elements.

The object of research is the entrepreneurial
ecosystem, which is considered as a complex system
consisting of various interconnected elements, including

© Pashchuk Lidiia, Tavoletti Ernesto, 2023
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entrepreneurs, investors, mentors, educational institutions,
and government bodies.

Methods

For the purpose of solving the tasks and achieving the
purpose of the study, both general scientific and special
research methods were used, including the system method,
methods of analysis, synthesis, abstraction, and
generalization. The system method was used to consider
the entrepreneurial ecosystem as a complex system
consisting of various interrelated elements. This method
allows us to study the entrepreneurial ecosystem as a
whole, as well as the interaction between its elements. The
analysis method was used to study existing theoretical
approaches to the formation of entrepreneurial ecosystems.
The synthesis method was used to create our definition of
the entrepreneurial ecosystem and identify the main factors

that contribute to its development. Various theoretical
approaches to the formation of entrepreneurial ecosystems
were synthesized to obtain a more complete and
comprehensive understanding of this phenomenon. The
abstraction method was used to identify the main elements
of the entrepreneurial ecosystem. The generalization
method was used to form general conclusions about the
formation of entrepreneurial ecosystems.

Results

The concept of an entrepreneurial ecosystem arose as a
result of the development of other, previous phenomena, in
particular, such as agglomerations, clusters, national and
regional innovation systems, etc. Tab. 1 below summarizes
those concepts that preceded the emergence of the concept
of entrepreneurial ecosystems.

Table 1

Concepts that preceded the entrepreneurial ecosystem

Concept, representatives Essence

The main players
and their interaction

Agglomeration

(Marshall, 1920). The end
of the 19th century

— the 20th century

capital, and suppliers

Development of specialized infrastructure, human

Industrial localization, specialization

o Market participants cooperate and share
knowledge

Clusters (Porter, 2000, p. 15;
Yermoshenko, 2010),

end of 20th century firms in related industries,

but also cooperate

Geographical concentrations of interrelated
companies, specialized suppliers, service providers,

and associated institutions that compete,

o Firms, institutions, and individual players;
o Benefits of firms from local specialization,
geographic location, and knowledge
diffusion

National innovation systems
1990s-2000s
(Freeman, 1995;

Lundvall, 2010) important for innovative results

Knowledge is the main resource in the economy;
it is produced and accumulated thanks to innovative
processes in the national institutional context, which is

o Systemic processes and their relation to
localized generation and transmission of
knowledge;

e Emphasis on relational aspects between
subjects and innovative process

Regional innovative systems
1990-2000s,

(Cooke et al.,1997)
innovativeness

Networks and institutions that connect the centers that
create knowledge, with innovative firms in the region,
producing spread knowledge and increasing

¢ Universities, research-controlling
organizations, venture capitalists;

e Construction and transfer

of knowledge during innovative processes in
the regions

National systems of
entrepreneurship,
(Acs et al., 2014)

Systems distribution resources conditioned search
opportunities on individual basis levels by creating new
enterprises, results whose are regulated by specific
institutional characteristics countries (Acs et al., 2014)

o Entrepreneurs are key players;
e Systemic approach to the development
of entrepreneurship

Sources: compiled by the authors.

At the end of the nineteenth century, the concept of
agglomerations appeared. The agglomeration means the
concentration of labor resources around settlements.
Participants of agglomerations interact with each other and
share knowledge. Agglomerations developed throughout
the world during the twentieth century. The sequential
process of agglomeration development caused the
appearance of the concept of clusters. M. Porter was one of
the leading founders of the clusters' concept. He defined
clusters as "geographical concentrations of interconnected
companies, specialized suppliers, service providers, firms in
related industries and associated institutions that compete
but also cooperate with each other" (Porter, 2000, p. 15).
Cluster participants benefit from their participation through
access to suppliers, geographic location, and knowledge. At
the same time, national innovation systems are being
formed. Within their framework knowledge is recognized as
the main resource in the economy. The process of
knowledge transfer is a key driver of the transfer and
development of innovations in society. To support the
mentioned process, it is necessary to create institutions that
would ensure the quality transfer of knowledge in such
systems. It is natural that at the same time, there is a need
for regional innovation systems, which provide for the
creation of networks for the transfer of knowledge and
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innovations in the regions. Regional innovation systems
include universities, research organizations, regulatory
bodies, and venture capitalists. The next stage of systemic
development of entrepreneurship support became national
entrepreneurship systems, which, unlike national innovation
systems focused on institutions, are aimed at individuals. At
the center of such systems are entrepreneurs, however, the
disadvantage of national entrepreneurial systems is the lack
of focus on each entrepreneur.

Undoubtedly, each of the mentioned phenomena
contains important elements of the entrepreneurial
ecosystem, but none of them has a comprehensive systemic
solution regarding not only the system, and institutions but
also each entrepreneur who must receive support to ensure
economic growth. Therefore, entrepreneurial ecosystems
are meant to be such an approach.

McKinsey Research (2020) demonstrated that
representatives of small and medium-sized enterprises
spend 74 % of their time on non-core tasks, so the creation
of an ecosystem for the development and support of
entrepreneurs is timely. In confirmation of the urgency of
solving the issue of ecosystem formation, in the Ukrainian
information space, the concept of ecosystem is described on
government resources. In particular, the portal for
entrepreneurs from the Office for the Development of Small
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and Medium Enterprises under the Ministry of Economic
Development, Trade and Agriculture of Ukraine. It states
that the entrepreneurship ecosystem is an opportunity to
obtain the services of specialized specialists, including
accountants, lawyers, marketers, intellectual property
experts, etc., as well as business schools, associations of
entrepreneurs, incubators, accelerators, and co-working
spaces (Porter, 2000). This definition is apt but needs some
development and clarification.

The analysis of existing definitions and approaches
enables us to conclude that the ecosystem of
entrepreneurship development or business ecosystem
includes a set of involved parties and organizations, i.e.,
stakeholders. In this study, the term "entrepreneurial
ecosystem" will be used. Therefore, the entrepreneurial
ecosystem is a set of legal entities and individuals from
various sectors, different in nature of the activity, which
functions for the development of innovation and
entrepreneurial activity by combining the efforts of various
groups of stakeholders.

To date, many models of entrepreneurial ecosystems
have been developed, but the model developed by Daniel
Isenberg (Isenberg, 2011) has become more widely used. It
was this outstanding researcher who began formulating what
he calls "a strategy for the economic development of
entrepreneurship”. Isenberg (2011) argues that this approach
could be a new way to stimulate economic prosperity. He
believes that this approach can "replace" or become a
"prerequisite” for other economic strategies, such as cluster
strategies, innovation systems, knowledge economy, and
national competitiveness policy. According to him, the
entrepreneurial ecosystem is based on six pillars, let's call
them components: politics, finance, markets, human capital,
support, and culture. These components contain hundreds of
elements that interact in extremely complex and unique ways.
Isenberg (2011) emphasizes that each entrepreneurial
ecosystem is unique because it develops under specific
circumstances. "Ecosystems are geographically bounded but
not bounded by a specific geographic scale", meaning that
they can span a nation or be limited to smaller geographic

areas such as cities. In addition, there are examples of
industry-specific ecosystems, but also those that span
different industries. The author emphasizes that it is important
to consider the context in which the ecosystem arises. Each
ecosystem is unique because it is formed under the influence
of various factors, such as geographical location, climate,
availability of resources, etc.

According to Isenberg (2011), the ecosystem consists of
six pillars, thereof:

¢ The policy envisages the support of state bodies both
at the legislative level and the creation of normative acts and
initiatives that promote entrepreneurial activity, essentially
institutionalization measures;

¢ Financing stipulates the provision of simple and quick
access to financing;

e Culture is designed to promote the development of
entrepreneurship by disseminating information and
knowledge about success stories to form a positive
reputation for entrepreneurship in society;

e Support includes all necessary services, resources,
and initiatives to support the entrepreneur and stimulate his
growth;

e Human capital can be provided by the efforts of
educational institutions, and universities, and through
training for entrepreneurs. Isenberg (2011) emphasizes the
importance of forming an entrepreneurial mindset as a
necessary condition for entrepreneurial success and,
ultimately, for business growth and development;

e Markets. This support is based on the creation of
entrepreneurial networks, the existence of consumers who
test beta products (pioneers), and from whom feedback can
be obtained.

In the current paper, the Eisenberg model mentioned
above will be expanded according to the current needs of
entrepreneurs. Key components of the entrepreneurial
ecosystem include policy development, infrastructure,
finance, innovation, markets, support, culture, and human
resources. The components of the entrepreneurial
ecosystem are summarized in Fig. 1 below.

Policy
formation

Entrepreneurial
ecosystem

Fig. 1. Entrepreneurial ecosystem

Source: compiled by the authors.
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The description of the selected components follows.

Policy formation. Central and local authorities are the
main parties of the entrepreneurial ecosystem. It is very
important to involve business representatives in policy
development. The  sustainable  development  of
entrepreneurship can be ensured at the state level.
Moreover, within the framework of this component, an
important task is to work on creating a favorable business
environment and improving the investment climate. Due to
the policies at the national, regional, and local levels, all
other components may develop and operate efficiently and
effectively. The main players in this component are state and
local institutions and associations of entrepreneurs.
International donors may also be involved, contributing to
the development of the private sector primarily through
expert and consulting support. Mason and Brown (2014,
p. 8) note that policy issues in business ecosystems have a
dual nature. A top-down approach that focuses on creating
a policy framework is insufficient here. It is necessary to
apply a "bottom-up" approach, which involves the
involvement not only of the authorities in such activities but
also of representatives of non-governmental organizations,
including entrepreneurs. It is then that political efforts will
have a high effect, ensuring not just the creation of
enterprises, but also their sustainable development.

The infrastructure provides a complex of services and
industries that ensure the high-quality activities of
entrepreneurs. In the entrepreneurial ecosystem, key
elements of the infrastructure are transport, communication,
including the Internet, and access to foreign customers and
markets. The quality and availability of infrastructure is also
an important issue. This component affects the investment
climate in the region.

The "Finance" component is designed to ensure
entrepreneurs' access to financing of various types of
activity. Institutions such as banks, international institutions,
private and venture capital funds, authorities, and business
representatives (business angels) are involved in this
process. There may also be state, regional, and local
funding programs. It is important to ensure access to finance
and develop the tools appropriate for enterprises in different
fields and at different levels of development. Often this
component is considered the most important, but the
understanding of entrepreneurs' real need for funds, and the
ability to determine those needs are much more important.

Innovation is the driver of the development of small and
medium-sized enterprises in various industries, so research
centers, startups, and various acceleration programs will be
relevant in this component. Enterprises, business
associations, Ukrainian and foreign mentors and
consultants, business incubators, business accelerators,
and academic institutions can promote innovation in various
regions and at the state level (Yermoshenko, 2010).
Benchmarking; assessment of current production practices
and products; business incubators and business
accelerators; and industrial parks are among the key tools
to promote and support innovations. Moreover, the role of
educational institutions in the process of development and
implementation of innovations should be recognized. When
it comes to the latest developments, it would be appropriate
to create opportunities for entrepreneurs to make product
prototypes and have access to research facilities.
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The "Markets" component primarily means working with
clients. It is not only about access to markets but also about
the knowledge of entrepreneurs regarding effective
marketing activities. In particular, entrepreneurs need to
have access to effective tools and knowledge in the
following areas:

e Market research will make it possible to identify the
prospects of enterprises in each sector. Here, decisions
should be focused on two areas: conducting market
research by an external supplier; business training on how
to conduct a market audit, market research, market
selection, and even a research agency.

e Benchmarking is a search for benchmarks for the
creation or operation of a company. It involves comparison
and evaluation of oneself and the chosen standard. It is very
effective both at the beginning of business operations and in
the process of finding ways of development and new ideas.
Ukrainian enterprises often have a unique opportunity to find
inspiration from their more experienced foreign colleagues.

e Export opportunities. Based on research,
entrepreneurs need educational and technical support to
identify export opportunities.

o Certification for work on international markets needs
clarification, as well as the presence of those organizations
that could provide appropriate support.

While serving the customers, enterprises need to
develop a marketing mindset, which means manufacturing
those products and providing such services that are in
demand on the market. It is necessary to form long-term
relations with consumers, as well as enter new markets.
Business associations, including chambers of commerce,
business schools, educational institutions, marketing and
consulting agencies, mentors, etc., could become important
participants in this process.

The "Support" component includes donor organizations,
both international and Ukrainian. It is about technical and
financial assistance, including grants for the development of
small and medium-sized enterprises. This component could
become a source of knowledge, expertise, and funds to
support the entire ecosystem. Important components of
support are:

e access to knowledge on various aspects of business;

e access to free and non-refundable financial
assistance (grants);

e consulting and expertise regarding any tasks of an
entrepreneur.

Culture. Peter Drucker (1980) said: "Culture eats
strategy for breakfast". In fact, culture acts as an invisible
success factor of any strategy, which ensures the
achievement of goals, and, what is important, the
sustainability of the functioning of the entire ecosystem. In
the entrepreneurial ecosystem, it is worth highlighting
several cultural dimensions, without which it will not be able
to develop effectively (Fig. 2):

¢ entrepreneurial culture, i.e., approaches and ways of
doing business, approaches to building partnership
relationships, etc.;

e business ethics, the practice of human resources
management, which involves the treatment of personnel;

¢ attitude to the environment and society, that is, the
interaction of entrepreneurs with the environment and society.
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Environment,
ecology and
society

Entrepreneurial culture

Business ethics
and human
resource
management
practices

Fig. 2. Ecosystem — cultural dimensions

Source: compiled by the authors.

Business associations and representatives, along with
educational institutions and government, can be involved in
the process of culture formation through the following efforts:

e Promotion of business ethics, partnerships, and
cooperation.

¢ Promotion of an ecological way of doing business, as
well as work standards.

¢ Business education, community building.

Human capital. Even in the eighteenth century, A. Smith
(Smith, 1776) considered human capital as an asset of
economic value, paying special attention to the economic
results and consequences of the existence and use of
human capital. Regarding entrepreneurs, J. Schumpeter
(Schumpeter, 1931) recognized the importance of an
individual entrepreneur, who is a creative destroyer, a
destructor with his motives, wishes, aspirations, and
activities. Organization for Economic Co-operation and
Development (OECD) (Mason, & Brown, 2014, p.10)
defines human capital as "knowledge, skills, competencies
and other attributes embodied in individuals or groups of
individuals, acquired during their lifetime and used to
produce goods, services or ideas in market conditions". The
key to the success of any enterprise and entrepreneurial
ecosystem, in general, is the availability and opportunities to
attract and retain a workforce with appropriate qualifications.
Therefore, this component should focus on the following
goals: development of entrepreneurial skills, development
and retention of talents, attraction of new qualified

personnel; maintenance and development of available
qualified human resources. The stated goals can be
achieved by the joint efforts of educational institutions
(universities, institutes, colleges, and vocational schools);
local authorities; businesses, and trade unions. An important
task is the involvement of employers in the process of
training and development of training programs.

In the "Manual for the Development of Entrepreneurial
Ecosystems", developed by German specialists (Kreuzer,
Mengede, Oppermann, & Regh, 2018), it is proposed to
consider entrepreneurial ecosystems in the process of their
formation as a product of three elements. In particular, the
environment, that is, the business environment and
investment climate; ecosystem participants; culture.
Undoubtedly, the creation, interaction, or influence on the
business environment, and investment climate, as well as
the formation of a network of interaction of ecosystem
participants is a key task in the process of its formation.

The Donors' Committee on Enterprise Development
(DCED) (Donor Committee for Enterprise Development,
2018) defines the business environment as "the complex of
political, legal, institutional and regulatory conditions
governing business activity, which includes the
administrative and legal machinery created to implement
public policy, as well as the institutional machinery that
affects the activity of key subjects (for example, government
institutions)". Taking into account the key aspects of the
investment and business environment, the participants and
roles in entrepreneurial ecosystems were defined (Tab. 2).

Table 2

Environment and players in the components of entrepreneurial ecosystems

Component The players Environment element
1 2 3
Infrastructure Power structures, 14. Infrastructure
service organizations B4. judicial system and alternative dispute resolution mechanisms
B5. public-private dialogue
Component The players Environment element
1 2 3

Power structures,
Association of entrepreneurs
International organizations

Policy formation

I1. economic predictability

12. political situation

13. market labor

B1. legal environment

B2. Taxation

B4. judicial system and alternative dispute resolution mechanisms
B5. public-private dialogue
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End of the table 2
Component The players Environment element
1 2 3
Infrastructure Power structures, 14. Infrastructure
service organizations B4. judicial system and alternative dispute resolution mechanisms
B5. public-private dialogue
Finances Governmental structures, investment | 1. economic predictability
funds, banks, associations of B2. taxation
entrepreneurs B3. access to finance
Innovations Authorities, associations of 13. market labor
entrepreneurs, research institutes, 14. infrastructure
universities, business incubators, B6. access to market information
business accelerators
Markets Association of entrepreneurs, 14. infrastructure
service organizations, universities, B1. legal environment
institutes, government structures B6. access to market information
Support Service organizations, government I1. economic predictability
structures, business schools, 14. infrastructure
universities, business incubators, B1. legal environment
business accelerators B2. taxation
B3. access to finance
B4. judicial system and alternative dispute resolution mechanisms
B5. public-private dialogue
B6. access to market information
Culture Association of entrepreneurs, I1. economic predictability
business schools, universities, 12. political situation
educational institutions, business B2. taxation
incubators, business accelerators B4. judicial system and alternative dispute resolution mechanisms
B5. public-private dialogue
B6. access to market information
Human capital Educational institutions, universities, 13. market labor
business schools, government 14. infrastructure
structures B5. public-private dialogue
B6. access to market information

Source: compiled by the authors.

The participants of the ecosystem and their influence on
various elements of the environment essentially form the
business ecosystem. The power structures, entrepreneurs,
and their associations are involved in almost all components
of the entrepreneurial ecosystem. On the other hand, some
participants (stakeholders) are involved in several
components or one component. Nevertheless, their
influence on the formation of certain components and the
attractiveness of the environment is very significant. For
example, educational institutions, research institutions,
business schools, universities, and service organizations
essentially form the components where they are involved.
Entrepreneurial ecosystems are influenced by various
elements of the investment and business environment. At
the same time, it is important to understand that
stakeholders act as shapers of factors. For example, the
state has considerable influence on such factors as the legal
environment, taxation, the judicial system, and the state-
legal dialogue. At the same time, it can be clearly stated that
the environment for the formation and existence of the
entrepreneurial ecosystem is highly dependent on the
involvement of stakeholders.

Discussion and conclusions

The issues of the creation and development of
entrepreneurial ecosystems require constant attention and
refinement. Within the framework of this paper, the
components and roles of stakeholders in entrepreneurial
ecosystems were defined. Further research is needed to
formalize the process of entrepreneurial ecosystems
forming. Also, the development of individual components of
ecosystems needs further analysis. In particular, the
building of an entrepreneurial culture requires a more
systemic approach. It is also important to develop
recommendations for the involvement of stakeholders in the
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processes of formation and functioning of entrepreneurial
ecosystems at the national, regional, and local levels.

The findings of this study have several important
implications for understanding and supporting entrepreneurial
ecosystems. First, the study confirms that entrepreneurial
ecosystems play an important role in the economic growth
and development of countries. Entrepreneurial ecosystems
are complex systems that are based on the interaction of
various elements. This means that policymakers and other
stakeholders must focus on creating an enabling environment
for all these elements to flourish.

Second, the study shows that entrepreneurial
ecosystems can vary in size and composition and that they
can evolve. This shows that there is no universal approach
to the development and support of entrepreneurial
ecosystems. Policymakers and other stakeholders must
tailor their efforts to the specific needs of their local
ecosystem. Entrepreneurial ecosystems can be developed
through various activities such as creating an enabling
environment for entrepreneurship, providing support to
entrepreneurs, and raising awareness of entrepreneurship.

Thirdly, the ecosystem for the development of small and
medium-sized enterprises (entrepreneurial ecosystem)
includes a set of involved parties and organizations. An
entrepreneurial  ecosystem includes the following
components: policy development, infrastructure, finance,
innovation, markets, support, culture, and human resources.
Their effective interaction within the entrepreneurial
ecosystem can ensure sustainable and effective
development of entrepreneurship.

The findings of this study are consistent with the findings
of other researchers who have studied entrepreneurial
ecosystems.
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®OPMYBAHHS NIANPUEMHULbKOI EKOCUCTEMU: TEOPETUYHI ACNEKTU

B ¢ Ty n . Taki cyyacHi meHOeHuii, sk 2no6anisayisi, eiOkpumi puHku, po3eUumok HaykoMicmkux 2asny3eu, wmy4Hul iHmenekm, asmomamus3auyis
ma po6omomexHika npu3eodssms Ao 3MeHWeHHs1 nompebu e po6ovili cuni yepe3 me, o 6azamo 3ae0aHb, sIKi paHiwe sukoHyeasa roduHa, menep
MOXYymb 8UKOHyg8amu MawuHu. 3a npoz2Ho3amu Ceimoeoeo 6aHkKy, do 2030 p. 3Hado6umsbcs 6n1u3bko 600 MIH Hogux pobo4ux Micyb, W06 3a6e3-
nequmu po6o4yumMu MicuysiMu 3pocmaroyy Kinbkicms ceimoeoi po6oyoi cunu. MixHapoOHe cniemoeapucmeo eu3Hae, Wo NidnpueMHUYMEo Moxe
eghekmueHo suUKOHy8amu 3a3HayeHe 3a80aHHSI, W0 pobums io2o po38UMOK i NIGMpPUMKy npiopumemom depkaeHoi Nonimuku nepeeaxHoi 6inbuo-
cmi kpaiH. P10 po3euHeHUX KpaiH 8U3Ha€ 8a)k/iugicmb cmMeopeHHs1 NiGnpueMHUUbKUX eKocucmeM sik cepedosuwa i cmumysy Onsi 3pocmaHHs ma
nidmpumku nidnpuemHuymea Ui iHHoeauyil. OOHak eOUHO20 8U3Ha4YeHHS NiONPUEMHUYBLKOI eKocucmeMu He icHye, a ghakmopu, siki cripusiroms ycrixy
nionpueMHuybKoi ekocucmemu, i doci sugyarombcsi. ToMmy mema GocnidxeHHs1 — y3a2anbHUMuU icHyro4i meopemuyri nioxodu Ao susHavyeHHs1 Nion-
PUEMHUUbKOT ekocucmemMu ma ii ocHo8HuUx efiemeHmie. O6'ckmoM AocnidKeHHs € NidnpueMHUUybKa eKkocucmema, sika po3as0aemncsi sIKk ckiiadHa
cucmema, w0 cknadaembcsi 3 Pi3HOMaHiMHUX 83aEMOIN08 'si3aHuUX esleMeHmias, ceped sikux nionpuemuyi, iHeecmopu, MeHmMopu, Hag4anbHi 3aknadu
ma OepikaeHi op2aHu.

Me To aun. BukopucmaHo sik 3a2anibHOHaykoei, mak i cneyianbHi memodu docnidxeHHsi, 30KkpemMa cucmeMHuli Memod, Memoodu aHanisy,
cuHme3sy, abcmpazayeaHHs1 ma y3a2anbHeHHs.

Pe3ynbTaTtu. llidnpueMHUybKy ekocucmemy eu3Ha4eHO SIK CYKYMnHicmb OpUOUYHUX i ¢bi3uyHUX OCi6 pi3HUX cekmopie, pi3HUX 3a
Xxapakmepowm JdisinbHOCcMi, sika (pyHKUYiOHYye Onisi po3sumKy iHHoeauiliHoi ma nidnpueMHuUybKoi dissnibHOCMI WIIIXOM 06'€OHaHHS 3yCcuslb Pi3HUX 2Py
3ayikaeneHux cmopiH. OCHO8HI KOMMOHEeHMU NidNPUEMHUYLKOI ekocucmemMu Micmsimb po3po6Ky nonimuku, iHgppacmpykmypy, ¢iHaHcu, iHHo8auil,
PUHKU, NiOmMpPuMKy, Kynbmypy ma ntodcbKi pecypcu. l1ionpueMHUybKi ekocucmemMu MoXxHa po3eusamu 3a 00MOMO20H0 pi3HOMaHiImMHux 3axodis, a
came: cmMeOpPeHHs1 crpusimiueo2o cepedoesuwa Onsi nidnpueMHuymea, HadaHHs1 nNiOmMpumKu nidnpuemMuyssM ma nideuuwjeHHs1 o6isHaHocmi nNpo
nionpueMHuymeo.

B 1 c H o B k u. [JocnidxeHHs1 (poOeMOHCMpPYy8asio 8UCOKY 8axugicmb nidnpueMHUUbKUX eKocucmem 051 po3eumky 6i3Hecy, oxapakmepusy-
8aJio lio2o OCHOBHI ckiiadoei ma eu3Ha4usio posli 20/108HUX cmelikxondepie y npoyeci ghopmMysaHHs1 NiONPUEMHUYbLKOI eKocucmemMu.

KnwuyoBi cnoBa: nidnpueMHuybka ekocucmema, iHHoeayiliHa ekocucmema, nidnpuemyi, iHeecmopu, MeHmopu, Hae4asbHi 3aknadu,
ypsi0, iHgppacmpykmypa.

ABTOp 3asiBMs€ Npo BIACYTHICTb KOHMNIKTY iHTepeciB. CnoHcopn He Gpanu yyacTi B po3pobneHHi gocnigXeHHs; y 36opi, aHanisi un
iHTepnpeTauii AaHWX; y HanMcaHHi pykonucy; B pilleHHi Nnpo nybnikauito pesynbTarTis.
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CTPATErII ABDANTALII BIBHECY B TYPBYJIEHTHOMY PUHKOBOMY CEPEOBMULLI
nia YAC BIMHMU B YKPAIHI

BcTyn. Y momomy 2022 poky neped ykpaiHcbKUM 6i3HecoM nocmasnu ceplio3Hi UK/TUKU, noe'si3aHi 3 moeHoMacwma6bHoo
giliHoto, sika npu3eesna 0o 6e3npeyedeHMmHOI Kpu3su. Y 0ocioxeHHi po3ansiHymo ocobsiueocmi adanmaduii 6i3Hecy 8 yMoeax giliHu
8 YkKpaiHi, npoaHasnizoeaHo pu3uku ma 3a2po3u, ki nocmaroms rneped nionpueMcmeamu e ymosax mypb6ynenmHocmi. O6°'ekm
docnidxeHHs1 — puHkKoea OdisinbHicMb yKpaiHCcbKuX cy6'ekmie 2ocnodaproeaHHs nid Yyac eiliHu, npedmem AoclidxeHHs — cmpamezii
adanmauii ixHboi disssibHocmi Ao myp6ysIeHMHo20 PUHKO8020 cepedoeulya.

Me Toawu. [na docnidxeHHs1 3acmocoeaHo Memodu aHanoeili i abcmpaayeaHHsi; MemoOu aHasizy ma cuHme3y euKopuc-
maHo npu y3a2anbHeHHi meopemuyYyHuUx 0OCHO8 MoHIMms cmitikocmi 6i3Hecy. 30ilicHeHO ekcriepmHe onumyeaHHs Os1si 8UBYEHHS
cmpameeil i Memodie adanmauii 6i3Hecy 0o HenepedbayyeaHux ymos.

Pe3ynbTaTu.Y docnidxeHHi po3ansaHymo mpyoHowi, siki nocmaroms neped nionpueMmcmeamu YkpaiHu 8 ymoeax myp6y-
JIEHMHO20 PUHKO8020 cepedosuwia nid 4ac eiliHu. Peaynbmamu deMoHCmMpyromb eaxJ/iugicmb cmpameziyHo20 ynpaesliHHs Onis
ycniwHoi adanmauyii nionpuemcme 8o Had3euyaliHux yMoe 6i3Hec-cepedosuwia, siki Xxapakmepu3yrombcsi Heau3Ha4yeHicmo ma
8UCOKUM cmyrneHeM pu3ukie, noe's3aHux 3 eiliHoro. Cmpameeii aGanmauii 6i3Hecy maromb 6ymu crnpsiMmoeaHi Ha enpoead)KeHHs
3axodie, w0 3MeHWYyMb pieeHb HeaU3Ha4YeHoCcMi, MiHiMi3ayiro Moxxnueux 36umkie ma nocuneHHs1 6e3neku.

BucHoBKW. 3dilicHior04U rpyHMOBHUU MOHIMOPUH2 PUHKOBUX 3a2po3 i po3pobnstodu cmpameezii adanmauii ma peazy-
8aHHS Ha 308HIWHI 8UKNUKU, nidnpueMcmea e YkpaiHi Moxxymb 36inbwumu ceol waHcu Ha 8 U)KUBaHHS1 y CK/1adHUX i Henpo2Ho30-
eaHuUX yMoegax 2ocrnodaproeaHHsl 8 nepiod eiliHu. OcCHoeHa yeaz2a Mac 6ymu cnpsiMmoeaHa Ha nocmiliHuli MOHIMOPUH2 PUHKOB8020
cepedosuwia ma oyiH8aHHs1 pu3ukie. 3anPonoHo8aHO MoXkiuei cmpameeii Osis1 NocusieHHs1 cmilikocmi 6i3Hecy: nideuweHHs1
6e3neku, niompumMka npayisHukKie, po3wupeHHs1 acopmumMeHmy, adanmayisi supobHuymea do yMoe 3MeHWeHHs1 monumy ma nompe6
knieHmie, dueepcucdbikayiss nocmavanbHukie, MOHimopuH2 dili KOHKypeHmie, PO38UMOK PUHKie i sUKOpUcMaHHs iHHoeauil ons niod-

suUWeHHs1 egpekmusHocmi disnibHOCMI, 3MeHWeHHs 3an1e)Hocmi 8id IIACLKUX pecypcie ma onmumizayisi 6isaHec-npouyecie.

Knw4yoBi cnoBa:cmpameeis, adanmauisi, cmilikicmb 6i3Hecy, puHkoei 3a2po3u, giliHa.

Becryn

AkmyanbHicmb docnidxeHHs. Y nwotomy 2022 p.,
KONW yKpaiHCcbKi nignpvemMcTsa novany nocTyrnoBo BigHOBIHO-
BaTuca nicna naHgemii COVID-19, nepen HUMK noctanu ce-
PVO3HI BUKIWKK, NOB'A3aHi 3 NOBHOMAacCLUTabHO BiliHOMO, sika
npu3eena go 6esnpeleneHTHoi kKpuan. 3a gaHumu Kuiscbkoi
LLIKOJIM EKOHOMIKW, CTaHOM Ha 1 cepriHa 2022 p. npsami 36UTKx
ONs1 YKpaiHCbKOI eKOHOMIKW Bif HacnigkiB pyviHyBaHHsS Gyai-
Benb Ta iHpacTpykTypu ctaHosunu 108,3 mnpg gon. CLUA
(Gradus Research, 2022). 3a gaHumun YnpaeniHHs Bepxos-
Horo komicapa OOH y cnpasax GixeHuis (YBKB OOH) (2022),
6nun3sbko 6,5 MnH ocib ctanu BixeHusMuM, 8 MnH Habynu cTa-
TYCy BHYTPILWHLO nepemiweHnx ocid B Ykpaini (Internal
Displacement Monitoring Center, 2023)).

Mepepn nignpMeMcTBaMm NOCTaNM YYUCNEHHi BUKITNKK, NO-
B'A3aHi 3 HeOOXigHiCTIO NepebynoBM CUCTEMU CTPATENYHOMO
ynpaBniHHa Ta opMyBaHHS aganTauiiHux cTpaTerin 3 Me-
TOl 3abe3neyeHHs cTikocTi BisHecy. Y Takmx ymoBax 4vac-
TMHA NiANPUMEMCTB MOBHICTIO 3YMWHUINU CBOKO LiSINbHICTb,
iHWi TMMYyacoBo nNpusynuHunu poboTy, a Aesiki aganTyBa-
nncsa 0O BUKMWKIB Ta NpauioloTb Hag 3pocTaHHsM. bisHec
BMMYLLUEHWUI OpPiEHTYBaTUCH B HeCTabinbHOMY cepefoBuLLi 3
ypaxyBaHHSAM 6e3nekoBoi cuTyauji. 3a Takux yMOB KpUTU-
YHO BaXITMBO AOTPUMYBATUCS COLiaNbHNX Ta €TUYHMX MPUH-
uunis, 3abesnevyroumn npioputeT NoTped cnoxueadis Ta cy-
CMinbCTBa B LifoMy.

Mema cmammi nonsrae B AOCNIAXeHHi cTpaTerii aga-
nTauii gnsa 3abesneyeHHs cTikocTi Gi3Hecy nig Yac BiliHKU B
YkpaiHi. BignosigHo Ao nocTtaBneHoi meTn B poboTi cdop-
MOBaHO i peanisoBaHo Taki 3ae@0aHHS:

® PO3rMsAHYTM NOHATTS CTIMKOCTI GisHecy;
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e BMOKPEMMUTU PUHKOBI NPOGIEMM Ta 3arpo3n CTIAKOCTI
Oi3Hecy B nepioA BiliHY;

e cdhopMyBaTM MOXIUBI cTpaTerii aganTauii ans 3a-
6esneveHHs cTiikocTi BisHecy.

O6'ekmom 0ocnidxeHHs1 € pPUHKOBA BiSANbHICTb YKPaiHChb-
Kmnx cy6'ekTiB rocnogaproBaHHs nig yac BiHW; a npedmMemom
PVHKOBOIo cepefoBuLLa.

CyuacHe pvHKOBE cepefioBMLLE XapakTepuayeTbcs Noc-
TiHUMU 3MiHaMK, HecTabinbHICTIO, HEBU3HAYeHICTIO, cKna-
[OHICTIO, HEOHO3HAYHICTIO Ta BUCOKUM CTYNEHeM MiHMMBO-
cTi cpakTopis. Iig Yac kpusum nepen nNigNpPMEMCTBaMM NocTae
HeOoOXiAHICTb TMMYaCOBOrO MPU3YNUHEHHS AiAnbHOCTI abo
LwBKAKoi aganTadii. 3a Takux ymoB BUHMKae notpeba dop-
MyBaTW cTparterii BUKuBaHHS: naHgemis Covid-19 nogana
BaXKITMBUI acnekT OXOPOHM 300POB'S Ta BNPOBagXEHHS 3a-
xoaiB 6e3nekn B rocnogapcbKy AisneHicTe. Kpnsa amycuna
afjanTyBaTu AisnbHICTb KOMNaHin 4O HOBOI pearnbHOCTI, 3Ba-
a4 Ha 3MiHy onepaTMBHOrO yrnpasniHHS, pO3pobKy Tex-
HOMOrYHUX pilleHb Ta undpoBy TpaHcdhopmaLio Anst nokK-
paLLeHHs1 OHNnanH-kaHanie gisneHocTi (Euroecat, 2020). Ta-
KMM YMHOM, PO3MOYaBCs HOBUWM Mepiod, Skui y nitepaTypi
Ma€e Ha3By "HoBa pearsnbHICTb" i BU3HAYAETLCA SK: "peanb-
HICTb, SKa XapakTepuayeTbCa HECTabINbHICTIO, 3pOCTalYUM
xaocom Yy 6i3Hec-cepefoBULL, @ TaKOX BUCOKUM TEMMOM
3MiH Ta HenepenbayyBaHiCTIO, O3HaYae, L0 BUXKMBAHHA Ta
PO3BUTOK OpraHisauin moxe byTn OoCsArHyTO 3a LONOMOroK
NPURHATTA HOBMX Gi3Hec-mopenen, siki CnpusitoTb JOCAr-
HeHHto ctanocTi" (Rudawska, 2018). HoBa peanbHicTb y co-
LianbHMX Ta €KOHOMIYHMX NpoLiecax BUHMKIA Yepes BNnvB
rnobanbHUX MOMITUYHMX, EKOHOMIYHMX Kpu3 Ta Covid-19.

© Mpurapa Onbra, Apow-AmMmutpeHko Jlrogmuna, 2023



EKOHOMIKA. 2(223)/2023

~109 ~

3axoaw, siki BnpoBagKyBanu KpaiHu Ans HagaHHs piHaHCco-
BOI NiATPUMKM MigNpueMCTBam i rpomagsaHam nig yac rrnoba-
NbHOI ekoHoMiYHOT Kpn3m 2008—-2011 pokiB Ta naHaemii
Covid-19, manu Ha MeTi 3anobirtn macoBum GaHKpyTCTBaM
NigNpUEMCTB Ta 3HAYHOMY 3HMKEHHIO PIBHS XUTTS.

TepMiH "CTiIMKICTb" aKTMUBHO BUKOPUCTOBYETLCS B iHO3E-
MHUX HayKOBUX AXepenax npoTarom ocTaHHix pokis. [. Ka-
HTyp Ta A. Cen (Kantur, & Say, 2015) Bu3Ha4yatoTh CTilKICTb
AIK 34aTHICTb Nerko aganTyBaTUCs A0 HOBUX OBCTaBWH i py-
xaTtucsa Bnepepn. Taka CTiMKICTb po3rnagaeTbes SK npocTta
peakuisi Ha Kpu3y, a He Habip kepoBaHMX Ai Ta npouecis
(Conz, Denicolai, & Zucchella, 2017; Lengnick-Hall, & Beck,
2003). Ockinbkv nepeg NiagnpuemMcTBamm cMcTeMaTUYHO Mo-
CTaloTb YACMEHHI BUKIUKMX, TO BaXINNBO (hOpMyBaTu 3axoam
NPOTUCTOSIHHS 3MiHaM, a TakoX aKTUBHO aganTyBaTUCb A0
HuX (Ates, & Bititci, 2011), Bkrtovaoun po3BUTOK HOBMX KOM-
neteHTHocTen (Lengnick-Hall et al., 2011; Bhamra, Dani, &
Burnard, 2011). X. MyxammeaamiH (Muhammedamin et al.,
2021) BM3Ha4yae TepMiH "CTiMKiCTb Oi3Hecy" sk 34aTHICTb
apanTyBaTucs 40 3MiH, 3abe3ne4eHHs 3pOCTaHHSA Ta BMiHHS
BMKOPUCTOBYBaTK Bi3HEC-MOXNMBOCTI B YMOBaXx HecTabinb-
Horo Gi3Hec-cepegoBua. 3rigHo 3 gocnimxkeHHsimu H. Bi-
NbsIMCa Ta iH. KOHLenLis CTINKOCTI B NiANPUEMHULTBI 4acTo
BUKOPWUCTOBYETLCA A1151 OLiHIOBAHHA EKOHOMIYHMX MOKa3HU-
KiB MiANPUEMCTB Ta IXHbOI peakLii Ha YUCNEHHI BUKIUKK, Taki
Ak cpiHaHcoBi kpman Ta peuecii (Williams, Vorley, & Ketikidis,
2013). M. Hasni (Nazli, 2023) posrnsgae opraHizauiniHy
CTINKICTb 5K dpiniocodpito TOro, sk opraHisauii MoXyTb Npo-
SABUTW BiANOBIAANbHICTb Y TakUX HEraTMBHUX i HEBU3HaYe-
HUX BMNagkax, sk naHgemis Ta BilHaA, AnNs 30epeXxeHHsi
cBoei aiansHocTi. k. ®Pikcens (Fiksel, 2006) Bn3Havae op-
raHisauiHy CTINKICTb sIK 34aTHICTb OpraHisauii BvXuBaTtw,
afjanTyBaTUCa Ta BOOCKOHAmMOBATUCS, HE3BaXKaluu Ha
kpu3y. A. Amope Ta iH. (Amore et al., 2018) Bka3sytoTb, L0
opraHi3auiviHy CTiiKiCTb MOXXHa NobyayBaTH Pi3HUMU CMOCO-
6amMu, BUMKOPUCTOBYHOUM YMNPaBIiHHA MepcoHanom, ynpae-
niHHA Bi3Hec-npouecamu Ta Hanaro4Xyum napTHepcTBa.

YuncneHHi HaykoBi [OOCHIMKEHHS MNPUCBSAYEHi BNIUBY
Kp13n Ha AisnbHicTb nignpuemcts y nepiod Covid-19 (Grum,
& Kobal, 2023; Prayag, 2023; Butler, 2022). . lMpasr
(Prayag, 2023) cTBepaxye, Lo HenepeabadyBaHi HeraTuBHi
cuTyauii — BiltHW, naHaeMii, NONiTUYHI 3MiHN — NPU3BOAATb
00 HEBM3HAYeHOCTi Ta Bpas3nMBOCTI Gi3Hec-cepepoBuLla.
M. KnekHep Ta iH. (Kldckner et al., 2023) HaronowyoTb, WO
peakLii Ha Kpu3y pi3HATLCA B Pi3HUX OpraHisaLlisix, OCKifbKu
OesiKi 3 HAX MakcMmarbHO HamaralTbCs BUKOPUCTOBYBaTU
noTeHujian, y Ton Yac §K iHLi pyxaloTbCs B HaNpsiMi 3MeH-
weHHs pusukie. Mig 4Yac naHgemii Covid-19 ocobnueoro
3Ha4YeHHs1 Habyno BNPOBaMXEHHA MPUHLMMIB AigxuTanisa-
Lii rocnogapcbKoi QisnNbHOCTI Ta 3axoiB WOAO MiHiMisauii
pu3ukiB. OpraHisauiiHa CTiMKICTb — Lie 34aTHICTb opraHisauii
BWXMBATW, aganTyBaTUCA Ta PO3BMBATUCS, HE3BAXKAOUN Ha
Typ6yneHTHicTb (Fiksel, 2006).

JocnigxeHHs YyKpaiHCbKMX HayKOBLiB CMpsMOBaHi Ha
aHania yMoB AisinbHOCTI NiANpUEMHMLTBA B Nepioa BilHW B
YkpaiHi (MypoBaHa, 2023; Ky3sbmeHko, 2022; Jlebigb, & Ky-
piwko, 2022; OukaHb, & ®ponoea, 2022). BapiaHTamn Mox-
nuBmx cTparterin aganTauii 6i3Hecy, 3anponoHOBaHWX Y ni-
Tepatypi, € AuBepcudikauis, 4OCiIKEHHS NOTEHUINHNX Cce-
rMEHTIB PVHKY, BNPOBaKEHHSA 3axoniB MiHimMisauii BuTpar
Ta 3aCTOCYBaHHS THYYKUX NPUHLMNIB YNpaBiHHA NepcoHa-
nom. Pa3om 3 TMM, BaXXNMBO BpaxyBaTy, LLIO B YMOBaX Kpuau
Ta HEBU3HaAYEHOCTI He iCHYE YHiBepcanbHUX nigxoais, i TOMy
0cobnMBOI akTyanbHOCTi HabyBae NUTaHHSA BpaxyBaHHS 3a-
rpo3 Ta MOLUYKY MOXNMBOCTEW TypOYyneHTHOro pUHKOBOrO
bi3Hec-cepepoBuLLa.
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MeTtoau

Y npoueci gocnigXeHHs 6ynu 3actocoBaHi METOAM Hay-
KOBWX y3aranbHeHb, aHanorin, abcrparyBaHHA. Metoam
aHarnisy Ta CMHTE3y BUKOPWCTaHO Mif Yac y3aranbHeHHs Te-
OPETUYHNX OCHOB MOHATTHA CTilKOCTi Gi3Hecy Ta cTpaTerii
apanTauii. MeTog noriyHoro aHanisy, CTPYKTYpHUI i cucTe-
MHWUIA METOAM BMKOPUCTAHO Mig Yac po3rnsigy ocobnmeoc-
Ten puHkoBoro 6GisHec-cepepoBuwia YkpaiHu. EkoHomiko-
MaTemMaTUyHi MeToAN BUKOPUCTAHO ANsi CTAaTUCTUYHOI 06-
pobku, OTpMMaHOi y Npoueci AOCNiMKEHHS iHopMaLlii.

PesynbTaTtn

3rigHo 3 pocnimkeHHsimu A, CtapocrTiHoi  (Starostina,
Petrovsky, & Kravchenko, 2021; Starostina et al., 2022) oc-
HOBHa MeTa MapKETUHIY NOMsrae B y3rof)XeHHi EKOHOMIYHMX
iHTepeciB BUPOOHUKIB i CNOXMBaYiB Y KOHKYPEHTHOMY PUHKO-
BOMY CepefoBuLli. Y Takux ymoBax HeOOXigHO Cepro3HO
apanTyBaTu cTpaTerii 6i3HeCy, BpaxoByHUM XapakTepUCTUKN
pviHKOBOro cepepoBuwa. Lli aganTauii MoxyTb Bktoyatu go-
CMiPKEHHSI PUHKOBMX YMOB HenepenbadyBaHOCTi, BUBHEHHS
HOBMX PUHKIB, BNPOBaXXEHHSA 3ax0/iB LLOA0 3MEHLLEHHS BU-
TpaT, 3aCTOCyBaHHA THYYKUX MigxoAiB OO yNpaBmniHHA nepco-
HarnoMm, BUKOPUCTAHHS HOBUX BMPOBHMYMX MOTYXXHOCTEW Ta
BMPOBaXEeHHs! iIHHOBALiHUX MapKeTUHIOBUX CTpaTerin 3 Me-
TOK BWXUBAHHA B TypOYneHTHOMY PUHKOBOMY CepeaoBMLLI
nig Yac BiNHKM Ta il HenepegbadyBaHNX 3MiH.

3a paHnmn MiHicTepcTBa eKkoHOMIKM YKpaiHu, BTpaTu
YkpaiHu Big NOBHOMAacLITAOHOI BilHNM CTAHOM Ha XXOBTEHb
2022 p. Bxe nepesuwimnu 127 mnpg gon. CWA. Nuwe npo-
Tarom nita 2022 p. BiiHa cnpuyMHuna 36UTKM ANs eKOHO-
Miku KpaiHu Ha cymy noHag 31 mnpg gon. CLUA. 3a pisHyumu
oLiHKaMu ekcnepTiB, BTpaT! B EKOHOMILL Hapa3i CTaHOBNATb
Big 30 % no 50 %. MNMporHo3 cnagaHHa BBI1 Takox cTtaHo-
BuTb Big 30 % 8o 50 %. Y cepeaHbomy 6nm3bko 35 % eko-
HOMiKM Hapasi He PyHKUioOHye. YHacnigok uboro, Grogxer
BMKOHYETbCS NpubnunsHo Ha piBHi 50-70 % Big nokasHukiB
MUPHOTO Yacy. TUM Yacom, BUTPATK Ha colianbHi noTpetu
Ta rymaHiTapHy gornomory 3HayHo 3pocnu. lNMoHag 200 3aBo-
[iB 3pyiHoBaHoO, 6113bko 17 % nignpuemcTB MNOBHICTHO Npu-
MUHUAW CBOIO AiANbHICTL, a 60 % NiANPUEMCTB CKOPOTUIN
poboTy NOpPIBHAHO 3 [OBOEHHMM nepiogom (BepexHa,
2023). Taki OCHOBHi CEKTOPU EKOHOMIKM YKpaiHW, K BUAO-
OyBHa MPOMWCNOBICTb, MeTanypris Ta arponpoMmncrioBUiA
CEKTOp 3a3Hanu HanbinbLIMX BTpAT yHacnigok BiiHu (Bodak
et al., 2022). 3aranbHi 36UTKK, 3aBAaHi NignpueMmcTeam Ta
ranyssam, yxe nepesumwmnu 10 mnpg gon. CLUA, i us umdpa
NpoJoOBXy€E 3pocTaTu.

Temnu iHdpnauii B KpaiHi 3pocnn mamxke B 3,5 pasa.
Y rpyaHi 2022 p. cnoxumBya iHpNALIA Ha piyHiA OCHOBI CcTa-
HoBuna 26,6 %, wo 6yno Ha 18,7 % Buwe, Hix y 2021 p.
MpuckopeHrHs iHdnauii B 2022 p. Hacamnepe Nos'a3aHo 3
Hacnigkamu noBHoMacLuTabHOI BiicbkoBoi arpecii. Cepep
HUX — 3HULLIEHHS MiANPUEMCTB Ta iHppacTpyKkTypu, nopy-
LWIEeHHS BUPOOHMLTBA Ta MNaHLUoriB NOCTa4YaHHsi, 3pOCTaHHs
BMPOOHUYMX BUTpAT AN NiANPUEMCTB | CUTYaTUBHUI NaHiy-
HWIA NoNWT Ha NeBHi ToBapu Ta nocnyru (Bodak et al., 2022).

3rigHo 3 pocnipxeHHaAM komnadii "Gradus Research"
(Gradus Research, 2022) 45 % nignpveMcTB NPOAOBXYOTb
npautoBaTtu Sk paHile; 42 % npauiooTb YacTKoBO, 3i 3MeH-
LEeHHAM goxopais Ha noHaa 58 %; 12 % npunuHunm ceoto ai-
AnbHicTb; 1 % posnoyanu HoBwui Bi3Hec nicns NoBHOMACLU-
TabHOro BTOPrHeHHs pocii B YkpaiHy. Yepes 6onosi gii umc-
NEeHHi nignpveMcTBa BTPATUNM ManHo, 6arato 3 HUX 3anu-
LIMIINCS Ha TMMYacoBO OKynoBaHuX Teputopisx. LLo6 36e-
pertu cBin GisHec, aeski 6ynu 3amyLueHi 34iNCHUTU penoka-
uito B Ginblw 6Ge3nevHi perioHn abo 3a kopAoH. lMpoTsarom
poky BiiHM 800 nignpuemcTB nepeixanu B GinbL 6e3neyHi
perioHu KpaiHu, 3 sikux 623 yxe BigHOBMIM CBOIO AiSiNbHICTb
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y HOBMX Micusix. 3a gaHuMun MiHicTepcTBa ekoHOMIKM YKpa-
THK, GinblwicTb nignpveMcTB nepemiweHi 0o JlbBiBCbKOT
(24 %), 3akapnatcbkoi (14,5 %), YepHiBeubkoi (9,8 %),
IBaHO-PpaHkiBcbkoi (8,3 %), XmenbHuubkoi (7,3 %) i Tep-
Honinbebkoi (6,3 %) obnacten (bepexHa, 2023). MNMoHag
650 nignpremMcTs, AKi cnovaTky nnaHysanu nepeHecTu cBoi
BUPOOHUYI MOTY)XHOCTi, BiAMOBUIUCSA Big UbOro 4epes
OeoKynauito TEPUTOPIN, Ha SIKMX BOHW po3TalloBaHi. Okpim
TOro, Aeski nignpuemcTBa NOBEPTAKTHCA Ha CBOI KOMULLHI
pobouyi Micusi, OCKiNMbKM MOKpaLLyeTbCsl cuTyalia 3 6esne-
koto. 3okpema, y XapkiBcbkii, YepHiriscbkii Ta Cymcbkili 06-
nactsax Bxe BigHoBunu poboty 44 nignpuemctaa (bepexHa,
2023). 72 % ycix nepeMiweHnx nNignpuemMcTB 34iNCHUNN pe-
nokadito 6isHecy B Mexax Ykpainu, 11 % — 3a kophoH, a
17 % — vacTkoBO B Mexax YkpaiHu i 3a kopaoH. Cepef pe-
TNIOKOBaHMX NiANPUEMCTB, SIKUM BOANOCh BiAHOBUTU CBOIO fi-
ANbHICTb HA HOBOMY MiCL,i, HAaNbINbLUY YacTKy CTAHOBNATb
nignpuemMcTBa Takmx ccpep aisnbHocTi (BepeHboBa, 2022):

e OMNTOBOI Ta pPO34piOHOI TOpriBMi, PEMOHTY aBTOTPaHC-
nopty: 40,24 %;

e nepepobHoi npomucnosocTi: 31,71 %;

iHpopmaii Ta TenekomyHikauii: 6,32 %;
NPodECINHOI, HAaYKOBOI Ta TEXHIYHOT AisinbHOCTI: 5,85 %;
OygpisHuuTea: 4,15 %.
IHWO Npobnemoto, 3 KO 3iLUTOBXHYBCHA YKpaiHCh-
Kui Bi3Hec, cTano ckopoyeHHs 06csriB poboTw, Lo, Y CBOKO
Yepry, NpM3Beno i 40 CKOPOYEHHS NpaLuiBHUKIB Ha NianpuemM-
cTBax, a came (JloricTuka nig 4ac BiviHu..., 2022):

¢ 20 % nepcoHany 6ynu BignpasneHi y BiANycTKy;

e 27 % npauloe Ha yMOBaxX CKOPOYEHHS 3apobiTHOI nnaTw;

e 20 % 6yno ckopo4yeHo (noHaa 1 mnH ocib);

¢ 18 % ewmirpyBanu B iHLLi kpaiHW (Aeski 3Morny Npogo-
BXWTW NpaLoBaTh OHMNamnH, YacTuHa 3BinbHUNacs);

e 7 % Bynu mobinisoBaHi.

e Baromoro HeraTMBHOro BNNUBY 3a3HaB i NOMCTUYHUNIA
cektop. Mpobnemn Ans ranysi NoricTUKN BUHUKNM 32 Kinbka
pokiB 4O NOBHOMAacLUTaOHOI BiiHW. Yepe3 naHgemito pyHOK
noyaB nokanidyBaTucsl Ta nepemillyBaTi naHulory nocra-
YaHHa Bnvkye 40 KpaiHM BUPOOHMUTBA YmM peanisauii npo-
aykuii. OgHak y 2022 p. komnaHii 6ynn 3MyLLEeHi WBWUAKO
npunmartu piweHHs. Lle nepeaycim 6yno nos's3aHo 3 okyna-
L€ YaCTUHM TEPUTOPIN YKpaiHN, 0OOMEXEeHNM acopTUMEH-
TOM i nocTtayarnbHUKaMu Ta YCKMagHEHHAM MOriCTUYHKX
onepauii, Wo, y CBOI Yepry, BNANHYIMO i Ha 30BHILLHbOEKO-
HOMIiYHY AiSNbHICTb NiANPUEMCTB Ta MDKHapPOAHY MOTICTUKY.
3akpuTTs aeponopTiB Ta 6nokaga MOPCbKMX MOPTIB NpU3-
BENM A0 NOLYKy anbTepHAaTUBHUX MOTCTUYHNX cxeM. CTpy-
KTypa MDKHaApOAHOI aBTOMOOINbHOT BaHTaXHOI JOMCTUKM
YaCTKOBO 3MiHMNAacsa 4Yepes CKnagHoLlli B JOCTaBLUi B peri-
OHW, LLLO MEXYIOTb 3 TUMYaCOBO OKYNOBaHUMW TEPUTOPISIMN,
i He BCi MepeBi3HMKN rOTOBI NepeBo3nTM Tyau BaHTaxi. Ok-
pimM TOro, 3pocra BapTiCTb NepeBE3EeHHs BaHTaxy aBTOMO-
OinbHMM TpaHcnopToM. [lpu po3rnsaai anbTepHaTUBHUX
CXeM IOriCTUYHOI AOCTaBKM 3a3BuYan BUOMpaloTb MynbTuW-
MoZAanbHi NepeBe3eHHs1, BUKOPUCTOBYOUH Kiflbka BUAIB Tpa-
HCMOPTY SK EANHUA MOXITMBUIN BapiaHT A5 eKCnopTy-iMno-
pTy ToBapiB. Lli MynbTuMoaanbHi nepese3eHHs BKIIOYaOTb
BMKOPUCTaHHs1 aBTOMOBINbLHOro TpaHCNopTy 40 EBPONENCH-
KUX aeponopTiB UM 3 HUX. Hanbnmxymm i HanbinbLw nonyns-
PHMM MapLUPyTOM AMS BaHTaXKHWX nepeBe3eHb A0 YKpaiHu
€ aeponopTu MonbLui ado PymyHii.

Mpobnemun norictukM, ki NocTawTb nepes ykpaiHCb-
kvumu nignpuemcteamu (Jlorictuka nig yac BinHW..., 2022):

e BigMOBaA Bif HAKOMNYEHHSA: YuM GinbLue ToBapiB 36e-
piraeTbCs Ha cknagax, TUM BULLMIA OBcAr "3amopoXeHux"
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thiHaHciB. Kpim Toro, TpumaTy ToBapw Ha cknagax Tpusanui
Yac PWM3MKOBaHO, OCKIMbKM BOHM MOXYTb OyTW BTpauyeHi B
pasi aTaku;

e 3MiHa ymoB 36epiraHHsa: Hanbinbwni xab (70-80 %
npodeciiHnx cknaacbkux nrowy) 6ys posrtawoBaHun y Ku-
IBCbKi obnacrTi. 13 HacTaHHAM GooBKX At kKoMnaHii Gynu
3MYyLLEHi NepeBe3Ty TOBapy A0 3axigHnx obnacten YkpaiHu,
[e 3aranom He 6yno cknagis Takoi MiCTKOCTI;

e CKIagHOLi 3 3aKymniBrew ToBapiB: Npobrnemu, nos's-
3aHi 3 0OMeXeHM acCOPTUMEHTOM i NocTavansHukamu, 6no-
KyBaHHS MOPTIB Ta NepeBaHTaXXEHHAM 3ani3HWYHOI iHpa-
CTPYKTYpY;

® YCKMNagHEHHSA NOMCTUYHMX onepauin: KOHTPOSbHI MYHK-
TN MK MiCTamu Ta perioHamu, nepeBipkn, KOMeHOAHTCbKa
roavHa — yce Le YCKINafHIoe NepeBe3eHHs BaHTaxiB.

EHepreTnyHa iHppacTpykTypa YKpaiHu, A0 KO BXOAATb
3anopisbka aToMHa enekTpocTaHLis, KaxoBcbka rigpoenek-
TPOCTaHLif Ta Kifbka TENMOBUX €NEeKTPOCTaHLIN y Taknx Mi-
crax, ak: Kuis, Xapkis, Cymu, YepHiris Ta Mapiynonsb, 3a-
3Hana 3Ha4yHUX YLIKOOXEeHb Ta pyviHyBaHb. Bocenun 2022 p.
nicns YeproBmx pakeTHUX aTak nepes ykpaiHCbKumu nignpu-
€MCTBaMy nocTana HoBa npobrema, nos's3aHa 3 eHepromno-
CcTayaHHsAM, L0 NpU3Beno Ao AoAaTKoBMX nNpobnem 3 ona-
NEHHSIM, BOAOMOCTa4YaHHsIM, MOraHUM 3B'A3KOM.

I3 BBeAeHHAM B YKpaiHi BOEHHOIO CTaHy BWHUKNW Mu-
TaHHS LWoA0 HeoOXigHOCTI BNPOBaAXEHHS i 3aKOHOOABUMX
3MiH. 3 Uieto MeTo ypsig MoYaB akTUBHO BMpPOBaXyBaTh
KOMMMEKCHI 3MiHW OO0 3aKOHOAABCTBA Ta AEpXaBHMX Mpo-
rpam, CnNpsiIMOBaHMWX Ha NIATPUMKY YKPAiHCbKOI €KOHOMIKM
(KysbmeHko, 2022). Y 2022 p. YkpaiHa oTpumana 4oBroouviky-
BaHWI CTaTyC kaHauaaTa Ha BCTyn A0 €BPONECbKOro Cosy
Ta pobuTb BCe MOXIUBE AN NPUCKOPEHHS NpoLecy iHTerpa-
uii. MigTpnmka GisHecy nepeabavae iHiuiaTuBY OO0 eHepre-
TuyHoro 6e3Bi3y, y Mexax sikoi YkpaiHa npvegHanacs 4o €s-
ponencbKoi eHepreTUYHOI CUCTEMU; TPaHCMOPTHUIA acnekT,
SIKMN OO3BOISIE YKPATHCbKMM KOMNaHism 6e3 goaaTkoBux Jo-
3BOSMIB 34iMCHIOBATN aBTOMODINbHI NepeBe3eHHS; EKOHOMIY-
HWI acnekT, AK1IA CKacyBaB BCi MMUTa Ta KBOTU Ha YKPaiHCbKY
NPOAYKLto, L0 eKcnopTyeTbes A0 €C NpoTArom poky.

OpHak icHy0Tb NEBHI NEpeLLKOAM, SIKi ranbMylTb BifHOB-
NeHHs Ta po3BUTOK Di3Hecy, a came: HeQOCTaTHS KiNbKiCTb
NNaToCNPOMOXHMX MIiANPUEMCTB Ha BHYTPILLUHLOMY PUHKY
(62,2 %), HenepenbayyBaHICTb PO3BUTKY CUTyaLii B YkpaiHi
Ta BHYTPiWHLOMY puUHKY (46,6 %), HegocTaTHiv Kanitan
(39,4 %), BigcyTHicTb HeobxigHoro obnagHaHHa (11,4 %), i
nvwe 3,6 % komnaHin 3asBunM Mpo 3actapiny 6isHec-
mogenb (Nebigb, & Kypuwko, 2022). 3a gaHumu gocni-
keHHs Advanter Group, po3BUTKY MiANPUEMHULBKOT isinbHO-
CTi 3aBaXal0Tb HENPOrHO30BaHICTb PO3BUTKY CUTYaUil B YKpaiHi
Ta Ha BHYTpiLLHbOMY pUHKY (56,2 %), HenepeabayyBaHICTb Ail
aepxasun wopo 6isHecy (47,7 %), HENNATOCNPOMOXHICTb
KnienTiB (47,6 %), HeQOCTYNHICTb KpeAUTHMX KOLTiB (24,0 %) i
HepocTaTHICTb BnacHoro kanitany (37,5 %) (Oniray, 2023).

MMig yac kpun3m cnoxveya NoBeAiHKa YacTo 3MIHIETLCS,
OCKiNbKM 3MiHIOKTLCS NPIOPUTETYM | CNOXUBaAYi cTaloTb 0be-
PEXHILIMMW y BUTpaTax, Lo NPU3BOAUTL A0 3MEHLLEHHS Mo-
nNUTY Ha NeBHi ToBapu Ta nocnyru. MNignpnemcTea BUMYyLLIEHI
apanTyBaTu cTparerii y BianoBiab Ha 3MiHu notpeb Ta Mo-
TMBaUji cnoxuBauiB. Ha ocHoBi aHanidy daktopis 6isHec-ce-
penoBuLLa BM3HAYEHO Nepenik pUHKOBUX 3arpo3 Ans nign-
pMEMCTB Y Nepiof BilHW, L0 CTAHOBUTb BUKNWKKN AN 3ab6e3-
neyeHHs cTinkocTi 6isHecy (Tabn. 1).
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Ta6bnuys 1

PuHkoBI 3arpo3u aisnbHocTi 6i3Hecy niAg yac BiiHU B YKpaiHi

MoniTn4Hi 3arposu

CouianbHO-eKOHOMIiYHi 3arpo3m

HeBu3HayeHiCTb NOMITUYHOI CMTYaLii Yepes BiiCbKOBI Ail

3MEeHLLEHHS KyniBenbHOI CMPOMOXHOCTi HaceneHHs

[MpaBoBi Ta perynATopHi HEBU3HAYEHOCTI

KonveaHHs BapTOCTi Banotn

Pi3nyHi pn3nku

IHNsLia

3HULLIEHHA MariHa BHACNiAOK pakeTHUX aTak

3pocTaHHs Tapu@iB HA eNEKTPOEHEPTI0

Btpata cinbcbkorocnogapcbkvx 3emerb i Bpoxato Yepes
OKynaLuito Teputopiv

3pocTaHHs piBHA 6e3pobiTTa

PyViHyBaHHs iHpacTpyKTypu

3BiNbHEHHA NpauiBHYIKIB

3MEHLLEHHS NOMNUTY Ta NPUNMHEHHSA NOCTa4YaHHSA Ha OKYNOBaHi
TepuTopii

BTpaTta kBanicikoBaHoi pobo4oi cunm yepes Mirpadito

MpunuHeHHs Bi3Hec-AisNbHOCTI

3MEHLLEHHS KiNbKOCTi cniBpobiTHWKIB Yepes mMobinisaLito

[MopyLueHHs 3B'A3KIB 3 MocTayYanbHUKaMu, TPYAHOLLi B NOTiCTUL

Pi3anyHI pyiHyBaHHS

MpynuHeHHs MiXkHapodHUX yrod npo cnisnpauto 3 Pocieto

lMepelukoan B TPAHCNOPTYBAHHI

HemoxnumeicTb 3abe3neyeHHsi cTabinbHOCTi eHepronocTayaHHsi

O6mexeHunn goctyn Ao diHaHCOBUX pecypceiB

HemoxnumsicTb 3abe3neyeHHs cTabinbHOCTi 3B'A3KY

[xepeno: cknadeHo asmopamu.

Ons oTpumaHHsi ysIBNEHHA Npo Te, sK NignpuMeEMCTBa
afanTylTbCd OO YMOB BOEHHOrO 4acy, Oyno npoBeneHo
eKcnepTHe oNUTYBaHHA cepef KepPiBHUKIB Pi3HUX HanpsMis,
30Kpema roTenbHoi ranyasi, CinbCbKOro rocnogapcTea, crpa-

XyBaHHs, IT, ocBiTW, possar, cdapmaueBTUKK, peKnamHUX
areHTCTB Ta NOCMyr A13aliHy B Nepiofl 3 BEpPEeCHS Mo rpyaeHb
2022 p. (n = 32) (puc. 1).

B %

[MoBHa 3miHa HanpsiMKy GisHecy

I 2%

[uncTaHuiiHa poboTa (oHnarH)

T — 69%

Ckopo4eHHs1 Gi3Hec-aKTUBHOCTI

Anantauis npoaykuii | 56%
— 56%

MepewmiweHHs GisHecy

MpunnHeHHs GisHec-AisANbHOCTI HAa MibKHAPOAHUX
pUHKax

I 1%
I 25%

0% 10%

MpunuHeHHs GisHec-QisANbHOCTI

20% 30% 40% 50% 60% 70%

Puc. 1. Pe3ynbTaTy ekcnepTHMX ONUTYBaHb: aganTaudis 6i3Hecy nig yac BiHU

[xepeno: cknageHo aBTopamu.

PesynbTaTv nokasytoTb, WO 25 % OnUTaHWX BITYN3HAHWX
NiANPUEMCTB NPUMUHUN CBOIO AiSNbHICTb, peLuTa — NPoAoB-
XYIOTb NpauloBaTyi, Hamaral4ncb aganTyBaTUCs 4O HOBUX
ymoB. Hanbinblwa yactuHa nignpuemcts (69 %) ckopotunu
AISNbHICTb, BPaxOBYHOUYM NPUMYCOBE 3aKpUTTA Oeskux odi-
ciB, po3gpibHux marasuHiB abo BigaineHs; 56 % — nepewmic-
™MK GisHec y BinbL 6e3neyHi perioHun; 56 % — aganTyBamm
CBOIO Npoaykuito; 44 % — apantyBanu GisHec-gisnbHICTb Ye-
pe3 nepexig A0 oHnamH-poboTtw; 19 % onuTaHux nignpu-
€MCTB NPUNWHWIN CBOIO AiSNbHICTb HA MDKHAPOAHWX PUHKaX;
4 % noBHicTIO 3MiHWUNW Hanpsm GisHecy. LLllogo ManbyTHLOI
AiSNbHOCTI BITYM3HAHUX NIANPUEMCTB, BOHU MNaHyTb Npo-
AOBXYyBaTW CBOIO AiSNbHICTb 3a TAKMMWN Hanpsimamu:

e MOLUYK HOBUX KITiEHTIB;

e [OLLYK HOBWX NapTHEPIB Ha 30BHILLHLOMY PUHKY;
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e 3MiHa BnacHoi 6isHec-moaeni;

® MOLUYK MOXIMBOCTEN (hiHAHCYBaHHS;

e 3MEHLUEHHSI BATPAT;

e BMPOBaJXXEHHSI 3aX0AiB aHTUKPU3OBOTO YNpPaBMiHHS;

® MPU3YNUHEHHSA AiSNbHOCTI;

e BMNPOBAOKEHHSI TEXHOMOrNYHUX iHHOBAUiN;

e aganTauisi 4o NoTped BiNCLKOBUX.

HocnigxeHHs komnaHii Accenture (2022) aHanisye pu-
3MKK, WO MOCTalTb Nepea nignpuemcteamy B YkpaiHi nig
yac BiHM Ta MPOMOHYE N'ATUMO3ULINHY CTPYKTYpY, sKka
MOXe HagaTu BaXnuBi pekoMmeHaauii Ana npunHAaTTs oorpy-
HTOBaHMX pilleHb Yy Pi3HWX Biadinax opraisadii Woao 3a-
6esneveHHsa ctabinbHocTi GisHecy. Lis cTpykTypa oxonntoe
1) nepcoHan, sikuin 3abesnevye poboTy; 2) cTpaTerito opra-
Hizauii; 3) onepauiiiHy AisanbHICTb; 4) NaHLOr nocTavaHHs
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Ta onepauiiHy Mepexy, siki 403BONATbL KOMNaHii 3ago-
BOJIbHATU NOTPeOM KNieHTIiB; 5) ekocncTeMy napTHepiB i Kni-
€HTiB Ta ii BignoBigHiCTb Bi3Hec-Linam.

Lunckycis i BUCHOBKM

Y pocnimkeHHi po3rnsaHyTO TPYAHOLL, SKi NocTalTh ne-
peA nignpuemcTeamn YKpaiHu B ymoBax TypOyneHTHOro puH-
KOBOro cepefoBuLLa nig vac BilHW. PO3BUTOK CEKTOPIB eKo-
HOMIKWN 3 BENUKMM MOTEeHLIanom ekcnopTy Ta ixHii goctyn
00 MiXXHapOAHMX PUHKIB € HAA3BNYANHO BaXKITMBUM A1 €KO-
HOMikM YKkpaiHu. 3aranbHa MeTa cTpaTeriyHoro yrnpasniHHS
B YMOBaX BiliHU nonsrae B po3pobLi Ta BnpoBagKeHHi edpek-
TUBHUX CTpaTerin, AKi 403BONATL NiANpUEMCTBaM aganTy-
BaTucsa Ao HenepepbadyBaHux ymoB 6GisHec-cepenoBuLLa.
Lli ctpaTerii matoTb 6yT OpieHTOBaHI Ha MOKPALLEHHS 3ax0-
AiB 6e3neku, 3HMKEHHS PiBHA HEBU3HAYEHOCTi, 3MEHLLEHHS
i3nyHMX 306UTKIB Ta 3abe3nedeHHsa cTabinbHOCTI QiAnbHO-
CTi MianpremMcTB. Y TakMx ymoBax OCHOBHa yBara mae 6yTu
cnpsiMOBaHa Ha NOCTIVHUA MOHITOPWHT Ta OLiHIOBaHHS pu-
3ukiB. OCHOBHI BUKINWKK CTpaTeridyHOro ynpaeniHHa y nepioa
BiIHW BKMIOYAKOTb 3HKEHHS NONUTY Ha NeBHi TOBapK Ta no-
cnyru, 3MiHV B NoBeiHUi ayauTopii, 3HWKEeHHs1 4oxoAiB nig-
NPUEMCTBA, 3MEHLLEHHSI JOCTYMHOCTI pecypciB (ocobnmeo
pobo4oi cunun) Ta HenepeabadyBaHi 3MiHN Ha pyHKY. Ekcne-
pTM nepeabavaloTb, WO Y MiCASBOEHHWIA Nepiof BigHOB-
NEHHs KpaiHn nepea BITYN3HSHUMK MigNpUeEMCTBaAMK MocC-
TaHe npobnemMa aediunTy 3HaHb, EKCNEPTU3N Ta TEXHOMO-
rii, HecTaui kBanidikoBaHMX kagpiB, TPYAHOLL Yy 3400YTTi
(hiHaHCYBaHHS AN BiAHOBNEHHSA Ta noTpeba agantysaTncs
00 HoBUX YMOB. OTxe, BaXXNMBO NPOBOANTM CUCTEMATUYHUN
MOHITOPWHT | rMMBOKMI aHani3 Ansi BUSBNEHHS NOTEHLUINHMX
3arpos 6i3Hecy. [lna nigBuLLeHHs cTiMKkocTi BisHecy nig Yac
BiiHW B YKpaiHi NignpMeEMCTBA MOXYTb 3acTocyBaTW Taki
cTpaTeriyHi 3axoau:

e nocunuTtu 3axoau 6e3nekn Ans 3axXMCTy akTUBIB KOM-
naHii, cniBpoBITHMKIB Ta KNIEHTIB. YBara 30cepeaxyeTbCcs Ha
6esnedui: B ymMoBax BilHW HeobXiQHO akueHTyBaTh yBary Ha
npoAyKTax i nocnyrax, Lo cnpusoTb 6esnedu;;

e POMNOHYBaTU THYYKi yMOBM pPOBOTM npauiBHUKIB, Y
TOMY YmMChi OHNanH-pobOTy, 3 METOH JOMOMOITU CMiBPOBIT-
HVMKaM BrnopaTucs 3 BMIIMBOM YMOB BiliHU;

e OuBepcudikyBaTU NnocTavanbHUKiB. Lis ctpaTeria no-
CUIIOE CTINKICTb Bi3Hecy, HaJarumn rHyyKicTb Ta Jonomarae
MiHiMi3yBaTK Hacmniaku Big MOXNIMBKX Npobnem, NoB'a3aHmx
3 HecTayer nocravarnbHUKIB, KONMBaHb UiH abo norictuy-
HUMUW TPYQHOLLAMU;

® pO3LWMPUTU acOPTUMEHT MPOAYKTIB/Nocnyr, aganty-
H0YM BUPOOHULTBO [0 YMOB 3MEHLUEHHS MOMNUTY, KOHKPET-
HUX NOTpeb KNieHTIB 4M 3MiH UiH. MoXxnnBa nepeopieHTaLis
Ha NpoAyKTU/Mocnyru, siki akTyanbHi AnNs BiNCbKOBUX NOTpeb
Ta BiNCbKOBOrO CTaHyj;

e HanaromxysaTu BapiaHTU cniBnpadi 3 iHWMMK KoMna-
HisIMK, 9K B YKpaiHi, Tak i 3a i mexamu;

e [OCHigXyBaTu HOBI PUHKM (0COBNMBO Yy cchepax 3 BU-
COKMM €KCMOPTHUM NOTEHLIanom);

® MOHITOPUTU Ail KOHKYPEHTIB Ta iXHI0 peakLito Ha 3MiHK
Ha puHKy. Lle no3BonnTb po3pobutn edhekTUBHY CTpaTerito
pearyBaHHs Ha 3MiHW;

* BMKOPUCTOBYBATU iHHOBaUii ANs NiABULEHHS edek-
TUBHOCTI, 3MEHLLEHHs1 3aneXHOCTi BiA NMOACBKUX pecypcis
Ta onTuMisauii onepadin. l[HBecTyBaTN B TeXHONO i Ta aBTo-
MaTtum3aLito, BUB4YaTM MOXIMBOCTI UmMdpoBisaLii npouecis Ta
BMpOBaXyBaTu poboTM3aLito Ans NiABULLEHHS NPOAYKTUB-
HOCTIi 1 aganTUBHOCTI.
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Taknm YMHOM, 3LINCHIOKYN I'PYHTOBHUI MOHITOPUHE pK-
HKOBWX 3arpos3 i po3pobnsatum cTparerii aganTauii Ta pea-
ryBaHHS Ha 30BHILLHI BUKITUKMK, MiANPUEMCTBA B YKpaiHi Mo-
XyTb 36iNbLUMTK CBOI LUAHCU Ha BUXMBAHHA y CKNagHUX Ta
HEenporHo30BaHKX yMOBaXx rocnoaapioBaHHA B NePioA BilHW.

BHecok aBTopiB: Onbra Mpurapa — koHUenTyanisadis, eMnipu-
YHe JOCMiQKeHHs1, aHani3 [mxepern, NiaroToBka ornagy nireparypu
abo TeopeTUYHMX 3acaj AOCNIAKEHHS, HAaNUCaHHA Ta peAaryBaHHs
TekcTy; Jlioamuna Apow-AmMntpeHko — metogororisi, hopmManbHuii
aHanis, 36ip eMnipu4HMX gaHUX Ta iXHA Banigauis, HanucaHHsa Ta
pefaryBaHHsi TEKCTY.
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BUSINESS ADAPTATION STRATEGIES IN A TURBULENT MARKET ENVIRONMENT
DURING WARTIME IN UKRAINE

Background.InFebruary 2022, Ukrainian businesses faced significant challenges due to a full-scale war that led to an unprecedented crisis.
The research examines the specifics of business adaptation in the conditions of war in Ukraine, analyzing the risks and threats that enterprises
encounter in times of turbulence. The object of research is the market activities of Ukrainian economic entities during the war, while the subject of
the study is the strategies for adapting their operations to the turbulent market environment.

Methods. In line with the research objectives, methods of analogy, abstraction, analysis, and synthesis were used to summarize the
theoretical foundations of the concept of business resilience. An expert survey was conducted to examine strategies and methods for adapting
businesses to unpredictable conditions.

R e s ults. Theresearch examined the challenges faced by Ukrainian companies in the turbulent market environment during the war. The results
show the importance of strategic management for the successful adaptation of enterprises to the extraordinary conditions of the business
environment characterized by uncertainty and a high degree of risk associated with the war. Business adaptation strategies should focus on
implementing measures that reduce uncertainty, minimize potential losses, and increase security.

Conclusions. By conducting thorough monitoring of market threats and developing adaptation and response strategies to external
challenges, businesses in Ukraine can increase their chances of survival in complex and unpredictable economic conditions during times of war. In
such circumstances, the primary focus should be on continuous monitoring of the market environment and risk assessment. Possible strategies for
increasing business resilience include improving security, supporting employees, expanding product offerings, adapting production to reduced
demand and customer needs, diversifying suppliers, monitoring competitors' actions, market development, and using innovation to improve
operational efficiency, reduce dependence on human resources, and optimize business processes.

Keywords : strategy, adaptation, business resilience, market threats, wartime.
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OCOBJINBOCTI NONITUKN OBMEXEHbDb
Y BIOAXXETYBAHHI OPIrAHIB AAEPXKABHOI BNAAM B NEPIOA BOEHHOIO CTAHY

BcTyn. llposedeHo aHani3z obmexeHb, Hacamneped ¢piHaHcoeux, y npoueci 6r0dxemyeaHHs1 op2aHie OepxaeHoi enadu
YkpaiHu, ki Ypsid 3anpoeadxye 0nsi peasi3zayii egpeKmugHoi eKOHOMIYHOI MolimuKu 8 yMmogax Kpu3osux cumyauil, 30KkpemMa emopea-
HeHHs1 pocilicbkoi ¢hedepauii @ Hawy kpaiHy. O6'ekm docnidxeHHs1 — 6r00xemHuli npoyec, npedmem OocidxeHHS — nonimuka
obmexeHb y 6r00xemyeaHHi op2aHie depxaeHoi ennadu, wo peasnizyembcsi 3 ypaxyeaHHsIM npiopumemHocmi, akmyassHocmi ma
nepcrnekmue po3eumky y pi3Hux cghepax ixHboi disribHocmi.

Me ToAawu. BukopucmaHo cy4acHi Mmemodu OocidXeHHs: aHasli3 HOpMamueHo-NIpagoeuUX aKmie, y3a2aslbHeHHs iCHy4YuUx
meopemuyHux nioxodie, cmamucmuy4Huli aHani3 daHux, ekcrepmHi oyiHKu, cuHmes iHgpopmauii 3 Haykosux ma ny6aiyucmu4Hux
Oxxepeit.

Pe3ynbTaTu. BusHayeHo, ujo 6100xem sik 03epkasio npiopumemie depxasu mae gidobpaxkamu onepamueHO-maKmu4Hi,
ma cmpamegiyHi yini i 3abesneyyeamu eghekmueHicmb MexaHi3mie i Mpo3opicmb sumpayaHHsi Kowmie eidnoegidHo 0o eu3Haye-
HoiI dep)kasHoi nonimuku, sika Mae cgpopmyeamu Aogipy ma no3umueHi oYiKyeaHHs1 8 cycninbcmei.

B ucHoBKM. 3anponoHogaHo noeepHymucsi 0o cepedHbOCIMPOKo8o20 6t00XemHoz20 rniaHyeaHHs1, sike 6 do3eonuso niosu-
wumu eghekmueHicmb 8UKopuUcmMaHHs dep)XxasHUX pecypcie ydacHuUkamu 6t00)KemHo20 rnpouyecy WisiXoM eUueaXeHo20 i npody-
MaHo20 nidxody Ao eu3Ha4eHHs1 HafnpsiMie eumpayaHHs 6rodxemHux Kowmis, uyo do3eosiumb nocunumu o6opoHo3damHicmb
KpaiHu ma euKkoHamu coujiasbHi 30608 'a3aHHs1 Oepikaeu.

Knwo4yoBi cnoBa:6rdxemysaHHs, 06MexeHHsl, op2aHuU depxaeHoil ennadu, depxaeHa noJslimuka, CKOpo4eHHs1 audamkie,

6ropokpamisi, nonimu4yHi demepmiHaHmu / YUHHUKU.

Bctyn

BrogxeTyBaHHS € rONIOBHUM eNeMeHTOM yrnpaBniHHA di-
HaHcamu Byab-akoi aepxasu. Ocobnvea ponb blomxkeTy Ta
6loaxKeTHOI cuctemu nonsrae B ixHboMy 6e3nocepegHbOMy
BMMMBI Ha Mawxe BCi cdepn CyCnifbHOro XWUTTS, iHTepecu
AK Aep)KaBHOro anapary, Tak i BCiX iHauBiais. biogxeT kpa-
THM € BiOOOpPaxXeHHAM YCiX BaXnuBux Npobrnem eKoHOMiIY-
HOro, MONITUYHOrO, CYCMIMBHOIO XUTTS KPaiHW.

Y cyyacHin YkpaiHi OogXeTHUA npouec CTUKaeTbCcsa 3
YUCNEHHNMU OOMEXEHHAMM, L0 BMNUBAIOTb Ha 34aTHICTb
opraHiB AepxaBHOi BrnaauM edeKTUBHO BUKOPUCTOBYBaTU
OlOOKETHI KOLUTY Ta BUKOHYBATW BCTAHOBIEHi 3aKOHO4ABCT-
BOM OCHOBHi (yHKUii i 3aBAaHHA. OCHOBHMMU OBMEXEH-
HAMW BIOXKETYBaHHSA Crig BBaXaTu:

e obOMexeHiCTb pecypciB, HEOCTaTHICTb SIKUX ICTOTHO
3BY)XXYE MOXNMBOCTI (hiHAHCYBaHHSI AiepXXaBHUX Nporpam Ta
NPOEKTIB;

o GlOpoKpaTN3M Ta HeedEeKTUBHICTb MPUNHATTS PiLLEHb,
AIKi 32 paxyHOK TpUBanux i HenpogyMaHux npotieayp CroBinb-
HIOIOTb NPOLIEC NPUMAHSITTS pilLeHb Ta 36iNbLUyTh BUTPATY;

e MONITUYHI AEeTEePMiHAHTM / YUHHUKKM, AKi 0OymoBnHO-
I0TbCS iHTEpecaMn OKpeEMMX MOMITUYHWMX CWf, WO BNnBa-
10Tb Ha Npouec hopMyBaHHsI Ta BUKOHaHHS OlooXKeTy;

e couianbHi NpiopuTeTH, AKi B pasi 3aBULLEHMX BUMOT Ta
O4iKyBaHb rpoMajsH CTaBnATb Nig 3arpo3y 6anaHc GroaxeTy.

3 orngaay Ha BuKNageHe, oOMeXeHHs B OloKeTyBaHHI
opraHiB gepxxaBHoi Briagu YkpaiHu BNnAuBalTb 3aranom Ha
peanisauito 1Oro mexaHiaMiB Ta Ha BCi eTanu GlompkeTHOro
npoLecy, 30KpemMa nnaHyBaHHs1, 3aTBEPI)KEHHSI, BUKOHAHHS
Ta KOHTponb. BkaszaHe moxe npu3BecTn Ao psgy Heratue-
HUX HacnigkiB, TakMX siK: HeepeKTMBHE BUKOPUCTAHHSA HasiB-
HWX pecypciB, NMOPYLUEHHS TEPMiHIB BMKOHaHHSA OrooxeTy,
BiOAXWIIEHHSA Bi4 3annaHOBaHWX MOKa3HWKIB i BTpaTa AOoBipU
y MibKHapogHWx napTHepiB, AOHOpPIB i KpeauTopis. ToMy B
yMOBaxX Cy4yacHOro CTaHy AepXaBHWX (iHaHCIB OAHUM i3
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OCHOBHWX EKOHOMIYHMX PErynaTopiB € came GlompKeTHa cuc-
Tema. Big npaBunbHocTi ii nobynoBu 6e3nocepeaHbo 3ane-
XWUTb e(PEeKTUBHICTb PYHKLIOHYBaHHSA nepeBaXxHO! bBinbLuo-
CTi ranysen y gepxasi — ynpaBniHHS1, eKOHOMiKa, coLianbHa
cepa, 30BHILLHI BigHOCUHM ToLo. [Npu LboMy B onTUMarnb-
HOMY CTaHi OlogKeTHa cucTema Mae CniBBiQHOCUTUCS 3i
cTpaTteriyHMMn Linamm gepkasw, BignosigaTv npioputetam
onepaTBHO-TaKTUYHMX 3aBAaHb, CMPSMOBAHUX Ha BMpOBa-
[DKEHHs1 eKOHOMIYHOI, coLianbHOI Ta 30BHILUHBLOI MOMITUKN.
HeobxigHicTb 3abe3neyeHHs1 edpekTMBHOrO oyHKLIIOHYBaHHS
OHOIKETHOI CUCTEMU 3yMOBIEHA BUPILLEHHSAM HEK OfHOrO 3
rONoBHWX ANs iICHYBaHHS Aep)XaBu 3aBAaHHS — Nepeposnogin
HaLjoHanbHoro goxoay Ans 3abesneyeHHst NoTpeb cycninbcT-
Ba Ta BUKOHAHHS AepXXaBoto CBOIX (DYHKLIN.

Memoro docnidxeHHs € aHani3 i cuctemaTusalis oc-
HOBHMX OOMEXEHb, 3 AKMMY CTUKAKOTLCS OpraHn AepXKaBHOI
BNaam YKpaiHu B npoueci 6romxkeTyBaHHA. [nsa uboro Heob-
XiAHO BUSIBUTU OCHOBHI YMHHWUKM, SIKi BNNMBalOTb Ha edek-
TUBHICTb BMKOPUCTaHHsI OHOMKETHUX pecypciB, Ta BU3Ha-
YnTU LWNAXKU ans ix ontumisadii. Oco6nuey yBary npuaineHo
aHanisy BnnuBy GropokpaTii, NOMITUYHUX YMHHUKIB i coLianb-
HWUX npiopuTeTiB Ha POPMYyBaHHSA Ta BUKOHaHHA [epxas-
Horo GromxkeTy YkpaiHu.

Ozn150 nimepamypu. MpoTAroM OCTaHHIX N'ATU POKIB y
cchepi GrogKeTyBaHHSA B YKpaiHi npautoBano 6arato B4EHNX
Ta ekcnepTiB. [1ig Yac BOEHHOro ctaHy B YKpaiHi NUTaHHSA
GroKeTyBaHHsI MepeBaXHO CTOCYETbCS1 ocobnmBocTel di-
HaHCyBaHHs 060OPOHHUX BUTPAT, EKCTPEHMX 3axopais, dopc-
Ma)OpHUX O0BCTaBMH TOLLO. TEOPETUYHI Ta METOLOMOrYHi
acnekTu gocnigKysaHoi npobnemu (y T. 4. wono dgopmy-
BaHHA OIOMKETHOI NoniTMkKM, GHOOKETHOro npouecy Ta yn-
paBniHHA AepXaBHMMWU iHAHCAMKU Yy BOEHHWUA Mepioa)
BUBYaNu BiTYN3HSHI HayKoBLUi, cepen akux: B. basunesuy,
3. BapHnanin, |. Iiotun, KO. PagioHos, T. €dimeHko, HO. IBa-
HoB, B.KapnoBa, T.bBorgaH, B.OnapiH, B.®egocos,
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I. NlyHina, O. Porauy, |. bnaxk, C. Jlantes, O. JllobyHb,
C. [oBOHs, C. OHuwweHko, M. Kpyw Ta iHwi. Takox cnopia-
HEHVMUW OOCNIMKEHHSAMM (Y T. Y. WOAO0 CYTHOCTI GromkeTy-
BaHHsI K ynpaBmniHCbKOi (yHKLii, ocobnmBocTel aepas-
Horo GloaKeTyBaHHS) 3anManuncst 3apybixHi HayKoBLj, cepes
akmx: B. Tansi, B. Mocnep, Dxan K. lUnm, Oxounn I. Ciren,
A. Wwmigr, X.-B. Xetmariep, C. ®orenb, H. ByLune Ta iHLwi.

OcobnuBeocTi peanisauii 6104KeTHOT NoNiTUKM B YKpaiHi
B Mepiog BOEHHOrO CTaHy, 30KpemMa B YacTuHI 3anpoBa-
IPKEHHs iHHoBaUin y cdepi onTumisadii GromkeTHUX BUaaT-
KiB Ta 4OX0AiB AepXXaBHOro 6oaxeTy, 'PYHTOBHO AOCHIOKY-
H0TbCA YKpaiHCbKMMM BYeHUMU. 30kpema, 0. PapioHoB 3Hau-
Hy yBary npuainvue 6eanocepeHb0 ONTMMI3aLlii ynpaBniHHS
AepaBHUMU hiHaHCaMy B nepio BiiHU i BaXXNUBOCTI Ans
LIbOro BHECEHHSI BiAMNOBIAHMX 3MiH 40 3aKOHO4AaBYOl Ta HOp-
MaTuBHOI ©a3un, Hacamnepepq 3aans 3abe3neyeHHs rHy4Ko-
CTi ynpaBsniHHA biHaHCaMun AepXXaBy B yMOBax AUHaMIYHOTO
BUHUWKHEHHS Ta 3MiH 3arpoa3 i Buknukis (PogioHos, 2022). Ok-
pema yBary HayKOBUSAMW NpuaineHo npobnemartuui 4oTpu-
MaHHs1 6anaHciB ons 3abesneyeHHs NpiopuTeTHOCTI diHaH-
CyBaHHS BiliCbKOBMX NOTPeO, 30Kpema AieBUM MexaHiamam
y BUPILLUEHHi HaranbHWx notpeb 3 NokpuTTa AediunTy aep-
»aBHoro 6tomxeTy — T. borgaH (BorgaH, 2021), pecopmy-
BaHHIO NOAATKOBOrO 3akoHogaBcTBa — 1. €dmmeHko,
tO. IsaHoB, B. Kapnosa (€dmmenko, IBaHoB, & Kapnosa,
2022). Takox akTVBHO AOCNIAXKYBanocs NUTaHHA Hesigkna-
OHOI niaTpyMKn GlomxkeTy 3 60Ky MiKHAapOoAHUX NapTHEpPIB, 4O-
TPUMaHHS BMBAXXEHOI MOMITUKM KpeaUTyBaHHA Ta 3aKyni-
BNi BilicbkoBMX obGnirauin ans cranocTi diHaHCOBOI cuc-
Temu B nepiog BinHW — |. NyHiHa (JlyHiHa, 2022).

BoaHouvac 3anuwaetbCcs akTyanbHOK Tema onTuMisadii
camMe BMAATKIB OepXaBHOro GHOXKETY, 3aBOSKU SKi CTBO-
PIOKOTBCA MOXIMBOCTI BUBINbHEHHSA pecypcisB Ans 3abesne-
YeHHs1 NoTpeb 6esnekn Ta 060poHN. Ha BkazaHOMyY NuUTaHHI
akueHTtyBanu ysary |. Jiotun, O. Poxko Tta C. Jllotun (JTro-
M, Poxko, Jiotun, 2022), obrpyHTyBaBlIM BUNpaBaa-
HICTb Ta CBOEYACHICTb 3ax0AiB pearyBaHHsi 3 60Ky 3aKOHO-
0aB40i i BUKOHABYOI rifok BNagu, 3oKkpema Lwoao 3MiH o
3akoHy Ykpainu "Mpo [OepxaBHuin OrogxeT YkpaiHu Ha
2022 pik", aki 6ynu cnpsiMoBaHi Ha onTuMi3auitio BUAATKIB.
YkasaHi gii Bnagu 6e3ymMoBHO BigMOBiAanu HauioHanbHUM iH-
TepecaMm, 0COBNMBO B KOHTEKCTI 3HAYHUX CUCTEMHUX Npopa-
XYHKIB B ynpaBniHHi (piHaHCaMu aepxaBu Ta BU3HAYEHHI Npio-
PUTETHMX HaNpPsAMIB 4118 BATPATHOI YacTUHU OIooKETY NpoTs-
rom 2014—-2022 pokis (BepxoBHa Paga Ykpainu, 2021b).

OpHak eovHa KoHuenuis GraKeTyBaHHsS Y BiTYM3HS-
HOMY HayKOBOMY MPOCTOPI LLie He OKpecreHa, BOHa 3anuiia-
€TbCS OUCKYCIiHO | NOTpebye NoganbLIOro AOCHIAKEHHS,
0COOMMBO KOHLEHTPYKOUUCH Ha cneuianisoBaHux poboTtax,
Lo POKYCYHOTbCS Ha acnekTax (piHaHCOBOI MOMITUKM B Me-
pioa BOEHHOrO CTaHy Ta iHLMX KPU3OBUX CUTYyaLlisiX.

Metoaun

[ns gocarHeHHs NocTaBneHoi MeTu JoCnimpkeHHs Byno
BMKOPUCTAHO Taki CyyacHi METOAM SIK: aHani3 HopMaTUBHO-
NpaBOBMX aKTiB, y3aranbHEHHS iICHYHUYUX TEOPETUYHUX Nia-
X0[iB, CTAaTUCTUYHUI aHani3 4aHnX, eKcnepTHe OLUIHIOBaHHS,
noauuii cterkxongepis (daxisuis y ranysi 6oaxeTyBaHHs),
CMHTE3 iHdopMaLii 3 HayKOBUX Ta NyGNILUCTUYHUX JXepern.

PesynbtaTtun

OpraHn gepxaBHOi Bnagu B YKpaiHi OiloTb Ha nigcTasi
KoHcTuTyUii i 3aKOHIB YKpaiHu. BoHU rapaHTyoTb (oyHKLUio-
HyBaHHS [EeMOKPaTUYHOI cuctemn Ta 3abesnedyioTb npasa
i cBoboam rpomagsH. [xepena ciHaHCyBaHHSA opraHiB aep-
XaBHOI Bnaau BusHaveHi 3akoHoM Ykpainu "lMpo mxepena
diHaHCcyBaHHS opraHis AepxasHoi Bnagn” Big 30.06.1999 p.
Ne 783-XIV (BepxosHa Papga Ykpainu, 1999a). Tak camo
LUM 3aKOHOM BM3HAYEHO Ta y3aranbHeHO neperiik opraHis
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JepXaBHOi BNaau, Ha SIKM BiH MOLUMPKETLCS, | BCTAHOB-
NEeHO 0BMEXEHHS LLoA0 AXepern IXHbOro giHaHCyBaHHS.

Y noegHaHHi 3 npunmucamm 3akoHy Ykpainu "MNpo 3anobi-
raHHs kopynuii" Big 14.10.2014 p. Ne 1700-VIl (BepxoBHa
Papa Ykpainu, 2014a) opraHu gepxaBHoi Bnagu YKpaiHu
CYTTEBO OOMEXeEHI B iHLWIMX Axkepenax piHaHCyBaHHS, OKpiM
GrogkeTHoro cpiHaHcyBaHHs. CtatTeto 19 OcHoBHoro 3a-
KOHY YKpaiHu BU3HAY€EHO, L0 OpraHu AepKaBHOI Briagu, ixHi
nocagoBi 0cobu 3060B'A3aHi JiaTn nuwe Ha nigcTasi, y me-
Kax NoOBHOBaXeHb Ta y cnocib, wo nepenbayeHi KoHcTuTy-
uieto Ta 3akoHamu YkpaiHun. Ctatteto 10 3akoHy YkpaiHu
"Mpo npaBoBuUN pexmm BoeHHoro ctaHy" Big 12.05.2015 p.
Ne 389-VIII (BepxoBHa Paga YkpaiHu, 2015b) BctaHOBNEHO
HenpunNycTUMICTb MPUMNMHEHHS MOBHOBAaXXEHb OpraHiB aep-
XaBHOI Bragw, iHWWX OepXXaBHUX OpraHis B yMOBaX BOEH-
HOro CTaHy, 30Kpema: He MOXyTb ByTv NpUNMHeHi NoBHOBa-
XeHHs MNpesungeHTa Ykpainu, BepxosHoi Pagu Ykpainu, Ka-
OiHeTy MiHicTpiB Ykpainn, HauioHanbHoro 6aHky Ykpainum,
YnosHoBaxeHoro BepxoBHoi Pagu Ykpainu 3 npae noanHu,
CyAiB, opraHiB MNpokypaTypu, opraHis, WO 3A4INCHIOKTb
onepaTUBHO-PO3LLYKOBY AiSNbHICTb, OOCYNOBe po3chnigy-
BaHHS, pO3BidyBanbHWX OpraHiB Ta oOpraHiB, nNigpo3ginu
SKUX 3AINCHIOITb KOHTPPO3BiAyBanbHy AisnbHICTb. Taki nia-
X0OM MarTb Ha METIi, cepen iHWOoro, 3abe3neunT rapaHTii
HanexHoro GlofxeTyBaHHA OpraHiB AepaBHoOl Brnagu Ta
BMKOHAHHSA HUMMW CBOIX (DYHKLN.

OpHak Ypsag HagineHuin MNOBHOBAXXEHHAMW BHOCUTU
3MiHM 0O MexaHi3MmiB OpKeTyBaHHS OpraHiB gepkaBHOI
BMagu, 3aCTOCOBYHOYM Pi3Hi 0OMeXxXyBarbHi 3axoau, Taki sk
oiHaHCOBI, opraHi3auiiHi Ta iHWi obMexeHHs1, 0cobnnBo B
KOHTEKCTi iCHyBaHHS 3Ha4HOI HEBM3Ha4YeHOCTi y 6e3nekoBin
cdpepi, NOB'A3aHOI 3 HElO BHYTPILLHIX Ta 30BHILLHIX acrnekTiB
PYHKLOHYBaHHSA €KOHOMIKM.

1. Y xoHTekcTi BiiHn 21.03.2022 p. Habpas YnHHOCTI 3a-
KOH YkpaiHu "Mpo BHeCeHHs 3MiH go po3ainy VI "MpukiH-
LueBi Ta nepexigHi NonoxeHHa" BogkeTHOro Kogekcy Yk-
paiHu (gani — BKY) Ta iHWwmnx 3akoHoAaB4mMx akTiB YkpaiHu"
Big 15.03.2022 p. Ne 2134-I1X (gani — 3akoH Ne 2134) (Bep-
xoBHa Papga Ykpainu, 2022b). YkazaH1UM 3aKOHOM 3MiHEHO
Hopmun BKY y yacTuHi oopmMyBaHHSA 1 BUKOHAHHA epiKaB-
HOro i MicLueBuX GIOAKETIB B yMOBaX BOEHHOro ctaHy. OHoB-
neHumu n. 22 Ta n. 22" poaginy VI "MpukiHuesi Ta nepexigHi
nonoxeHHa" BKY BCTaHOBMIOWTLCA OKPEMi BMHATKM Ta
nocnabneHHs.

1. B ymoBax BOEHHOro CTaHy He 3aCTOCOBYHTbCSl BU-
MOru O pe3epBHoro doHay, nepenbadeHi 4. 3 cT. 24 BKY
(oBmexxeHHs po3mipy pesepsHoro doHay 1 % obcsary Buaart-
KiB 3aransHoro cooHay BignoBigHoOro 6rooxeTy).

Mpy LbOMY BapTO 3a3HAYMTU, LLO NMPU3HAYEHHAM pe3epB-
Horo cdoHay BroaKeTy € NOKPUTTA BUAATKIB, SKi HE MaloTb
NOCTINHOrO Xapaktepy i He € nepegbadyBaHMMK Mig yac
CKragaHHs MpoekTy OlompkeTy, Hanpuknag, Haa3BuU4anHi
CcuUTyauii Ta BOEHHe BTOPrHeHHs. PopMyBaHHSA pe3epBHOro
doHay € 060B'sI3KOBUM ANs aepxaBHoro Groaxety. Mpu
LibOMY MOro KOLUTK JOMYyCKAETbLCS CNPSIMOBYBATH Ha NOTOM-
Hi, KaniTanbHi BUAATKW | HAA4aHHS KpeauTiB 3rigHo i3 3aKo-
HOL,aBCTBOM.

2. Takox 3a3Hanu 3miH Hopmu cT. 55 BKY, gki pernamen-
TYHOTb 3axuLleHi BugaTkn. Hapasi sik Takmx 3a BU3HAYEHHAM
y nepioa BOEHHOTO CTaHy 3axuLLEHMX BuaaTkiB Hemae. Hato-
MIiCTb BMpPOBaXXeHO MNPIOPUTETHICTb 30IMCHEHHSA BuAaTKiB
[epxaBHO Ka3HayYencbKo crnyxboto YkpaiHu Ta opraHamm
Ka3HayelncTBa, sika BperynboBaHa 3MiHamu go Mopsgky Bu-
KOHaHHS1 MOBHOBaXeHb [lepXKaBHOK Ka3HaYeMCbKOK CITyX-
6ot B 0COGNMBOMY pexumi B yMOBaX BOEHHOrO CTaHy, 3a-
TBEpAXeHoro nocraHoBoto KabiHeTy MiHicTpiB Ykpainu Big
09.06.2021 p. Ne 590 (gani — Mopsigpok Ne 590) (KabiHet
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MinicTpiB Ykpainn, 2021). Cnig 3a3HaunTy, WO, NOYNHAKYM 3
24.02.2022 p. no TenepilwHin Yac, 3amMiHM OO0 Ljiei NOCTaHOBU
BHOCUNMCA 26 pasiB, pO3LUMPIOIOYM Nepenikn NpiopuTeTHUX
BMAaTKIB MepLUol Ta Apyroi Yepr, a TakoX MpiopuTeTiB Bidk-
PUTTS aCUrHyBaHb i3 AepXKaBHOro GoaXeETY.

AHanis BuLleBKaszaHWX MYHKTIB Aae nigctaBu CTBep-
OXyBaTw, Lo Hacamnepen Oynu BHECEHI Bax MBI 3MiHM [0
nyHkTiB 18 Ta 19 Mopsaky Ne 590, Aki nepenbaunnu pos-
LUMPEHHS nepeniky BUAaTKiB, 3a AKMMW BIOKPUTTSH acurHy-
BaHb i3 3aranbHOro hoHAy AepXaBHOMo GIOAKETY 34iCH0-
€TbCA y NepLoyeproBomy nopsaky. Okpim Toro, 6yno ytou-
HEeHO Ta po3WMpPeHO nepenik BuaaTKiB nepLuoi Ta gpyroi
yepr, 3a SKMMMW NnaTexi 34iNCHI0ITLCS 3 ypaxyBaHHAM pe-
cypcHoi 3abe3neyeHoOCTi €QUHOrO Ka3HayewnCbKoro paxy-
HKy. 3 MeTol 3abe3neyveHHsi HanexHoro iHaHcyBaHHS
nepLioyeprosux notped AONOBHEHO nepenik BuaaTKiB 3a-
ranbHOro Ta cnewianbHOro oHAIB, WO MOXYTb 34i/ICH0-
BaTMCS B yMOBaX BOEHHOIO CTaHy.

Oxkpemum ab3sauom n. 20 MNopsagky Ne 590 nepenbGava-
€TbCS MOXIMBICTb HE3aCTOCYBaHHS, 4O CKAacyBaHHSI BOEH-
HOro CTaHy, 3yrMWHEHHs onepadii 3a BUKOHaBYMMU JOKyMe-
HTamMu Npo 6e3cnipHe cnMcaHHs KOLTIB 3 paxyHKiB po3nopsi-
OHUKIB (oaepyBayiB) OHOMKETHUX KOLUTIB, 3anyyeHux Oo
BUPILLEHHS 3aBAaHb, MOB'A3aHNX i3 3anNpOBaXXEHHAM i 34ji1c-
HEHHSIM 3axOfAiB NPaBOBOro PeXMMy BOEHHOTO CTaHy. Bka-
3aHUA NPUNMC OO3BOMSE TakMM po3nopsaHvMkam BGroaxeT-
HUX KOLWUTIB YHMKATK "ONOKYBaHHS" paxyHKiB.

Y uinomy Taki nigxoau cnpusoTb epekTBHOMY Ta ore-
paTVBHOMY MPUIHATTIO YNPaBMiHCbKMX pilleHb opraHamm
AepXxaBHOI Briagn Ta 403BONAOTL 3abe3neunTn HanexHe di-
HaHCyBaHHs1 iXHiX nepLuoyeprosmx notpeb. OgHak nig pusu-
KOM OMUHSIETLCST YacTMHa BUAATKIB, SIKi 3anuvLlaloTbCsl He-
onnavyeHumu i 30inbLUIYOTb HaKOMMYEHHS NPOCTPOYEHOI Kpe-
AVTOpCbKOi 3ab0oproBaHOCTi, sika, y CBOK Yepry, Ha BUMOTY

MixHapogHoro BantoTtHoro coHay B 2023 p. He MOxe nepe-
BuLLYBaTV B okpeMi nepiogn 2023-2024 pokiB pisHi obcarm
ctenb (6 Mnpa rpH — Y KBITHI, 4 MIpa rpH — Y YepBHi, 3 MnpA rpH
— sk y rpyaHi 2023 p., Tak i B noganbLluomy 2024 p.).

3. Okpemum npunucom BKY (3i amiHamu, BHeceHumun 3a-
koHoMm Ne 2134) Ha nepiof Aii BOEHHOro CTaHy BCTaHOB-
neHo, wo Kab6iHeT MinicTpiB YkpaiHu mMoxe npuimatu pi-
LUEeHHS 3a NorogxeHHAM 3 BepxosHum 'onoBHoOkOMaHayBa-
yem 3C YkpaiHu LWOOO0 CKOPOYEHHHA BMAATKIB i KpeauTy-
BaHHS [epXXaBHOro OlaXKeTy Ta iXHbOro CnpsiMyBaHHsSI O
pe3epBHOro hoHOy AepXKaBHOro GIOAXKETY 3 METOK BUKOPU-
cTaHHsA Ha noTpebu 3CY, iHWKMX BiiCbKOBUX (HOpPMYBaHb,
NPaBOOXOPOHHMX Ta IHLUUX OEPXABHUX OpraHiB, 3anyyeHux
[0 BUMKOHaHHS 3aBAaHb LLOAO Bifcivi 36poiHoi arpecii, 3a-
Ge3neyveHHs1 HeLOTOPKaHHOCTI AepXXaBHOro KOpAOHY Ta 3a-
XUCTY aepxaBu abo Ansi 34iNCHEHHA 3rigHO i3 3aKOHOM 3a-
XxopaiB 3aranbHoi Mobinizadii.

MoctaHoBamu KabiHeTy MiHicTpiB YkpaiHu "Mpo cnps-
MYBaHHs1 KOLUTIB 4O pe3epBHOro hoHAy AepaBHOro 6ro-
oxety" Big 10.03.2022 p. Ne 245 (pani — noctaHoBa KMY
Ne 245) (KabGiHeT MiHicTpiB Ykpainu, 2022d) Ta Big
01.04.2022 p. Ne 401 (mani — noctaHoBa KMY Ne 401) (Ka-
GiHeT MiHicTpiB YkpaiHu, 2021e) Byno ckopo4YeHo BUAaTKu
3aranbHoro ¢onHay [LepxaBHoro OGrogxeTy YKpaiHM Ha
2022 p., nepenbayeHi ronoBHWM poO3NOpPSAHMKaM KOLUTIB
aepxxaBHoro 6rogxeTy_3a okpemummn BrofxeTHUMKU nporpa-
Mamu, Ta 36inbLieHo o6cAr BUaaTkiB pe3epBHOro hoHay Ha
cymy 50 863 945,8 Tuc. rpH i 73 324 506,8 Tuc. rpH Bigno-
BiAHO, L0 A03BONWMIO BigkanibpysaTu noTpebu y BuTpatax
i Dxepenax iHaHCyBaHHA psdy MPIOPUTETHUX 3axOAis,
nepLUIOYEeproBO Ha CEKTOp HauioHanbHoi 6e3nekn Ta 060-
poHu (Tabn. 1).

Ta6bnuys 1

0O6cArv ckopoyveHHs BMAaTKiB 3aranbHoro ¢ooHAay AepxaBHOro 6roaxKeTy,
nepeabayeHi ronoBHUM po3nopsifiHUKaM KOLWTIB AepxaBHOro 6roaxeTy Ha 2022 p.

MoctaHoBa KMY | MocTtaHoBa KMY
HanmeHyBaHHs 3rigHo 3 Bigomu4oto knacudikauiero BuaaTkiB Ne 245 Ne 401
AepxaBHOro GroaxeTty Cyma
(THC. IpH)

Anapat BepxosHoi Pagu Ykpainu -295 199,10 -270 777,50
[lepxaBHe ynpasniHHA cnpaBamu -196 539,80 -121 495,00
"ocnogapcbko-dhiHaHcoBun genapTameHT Cekpetapiaty KabiHeTy MiHicTpiB Ykpainu -2 151 472,40 -271 587,00
[epxaBHa cygoBa agMmiHicTpauis YkpaiHu -541 619,40 -1 576 331,70
BepxoBHuii Cyg -267 850,50 -131 435,40
KoHctutyuinHun Cyg Ykpainu -31 379,80
Buwimii aHTUKOpYNUiiHWA cyg -266 735,80 -32 608,70
Odpic 'eHepanbHoro npokypopa -1 402 604,20
Buwuii cya 3 nuTaHb iHTENEeKTyanbHOI BIACHOCTI -90,00 -2 752,70
MiHicTepcTBO BHYTpILLHIX cnpaB YKpaiHu -41 323,20
MiHicTepcTBO eKOHOMIKM YKpaiHu -3 822 614,40 -689 391,90
MiHicTepcTBO 3aKOpAOHHUX cripaB YkpaiHu -167 920,00 -562 740,70
MiHicTepcTBO y crnipaBax BeTepaHiB YKpaiHu -5 556 417,80
MiHicTepcTBO OCBITU | HayKku YKpaiHu -8 053 540,60 -14 771 258,10
MiHiCTepCTBO OXOPOHM 340pOB'A YKpaiHu -72 528,10 -588 664,30
MiHicTepcTBO eHepreTuku YkpaiHu -385 288,30 -510 613,00
MiHicTepcTBO couianbHOI NoniTMKM YKpaiHu -1211 502,20 -32 149 573,50
MiHicTepcTBO 3 NUTaHb CTpaTerivyHMX ranysen NpoMmMcNoBOCTi YKpaiHu -433 708,80 -58 580,30
MiHicTepcTBO 3axMCTy JOBKINMS Ta NPMPOAHUX pecypciB YKpaiHu -133 651,70 -665 964,80
MiHicTepcTBO pO3BUTKY rpoMaj Ta TepuTopint Ykpaiiu -6 452 321,40 -122 094,20
MiHicTepcTBO arpapHoi MOMiTMKM Ta NPOAOBONLCTBA YKpaiHu -4 529 577,30 -552 433,00
MiHicTepcTBO LUMdPOBOI TpaHcgopmalii Ykpainu -2 297 273,50 -1283 731,50
MiHicTepcTBO iH(ppacTpyKTypu YKpaiHu -7 334 013,90 -3 774 428,80
[epxxaBHe areHTCTBO aBTOMOGIiNbHMX Jopir YKpaiHu -9 620,90
MiHicTepcTBO MOnoAi Ta cnopTy YKpaiHu -2 640 377,20 -1258 423,00
MiHicTepcTBO dpiHaHCiB YKpaiHu -2 524 325,70 -2 525 008,40
MiHicTepcTBO tocTuuii YKpaiHu -51 500,00 -669 416,80
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3akiHyeHHs1 ma6n. 1

MocrtaHoBa KMY | MoctaHoBa KMY
HarmeHyBaHH#A 3rigHO 3 BigoMu4olo knacudikauiero BuaaTkiB Ne 245 Ne 401
AepXaBHoro 6roaxery Cyma
(TnC. rpH)
MiHicTepcTBO KynbTypu Ta iHpopmaLivHOi noniTuku YKpainm -5 362 083,90 -847 154,20
MiHiCTEepCTBO 3 NUTaHb peiHTerpadii TMM4YacoBO OKYNOBaHMX TEPUTOPIN YKpaiHu -10 423,20 -500 050,00
[epxxaBHa iHCMeKLUis sAepHOro perynioBaHHs YKpaiHu -8 579,30
HaujoHanbHa KoMicis, Lo 3AINCHIOE AepxaBHe perynioBaHHs y cdepi 3B'A3Ky Ta iHpopmaTtusadii -17 000,00 -13 622,30
YNOBHOBaXXEHWMI i3 3aXMCTY AepXaBHOI MOBU -1610,00 -2 140,40
Buwa paga npasocygas -3 334,10 -25 556,50
CekpeTapiat YnoBHoBa)eHoro BepxosHoi Pagu YkpaiHu 3 npaB NtoguHu -22 147,20 -22 062,30
AHTUMOHOMNOMNBLHMIN KOMITET YKpaiHK -16 744,60 -32 127,70
HaujioHanbHe areHTCTBO YKpaiHu 3 NUTaHb AepXKaBHOI CyXou -12 347,00 -44 291,60
HauioHanbHa KoMicisi 3 LiHHMX nanepis Ta POHAO0BOr0 PUHKY -10 250,00 -25 066,50
HauioHanbHe aHTUKopynuinHe 6opo YkpaiHu -101 578,40
HaujioHanbHe areHTCTBO 3 MMTaHb 3anobiraHHs Kopynuii -38 829,10 -127 763,30
[epxxaBHe KOCMiYHe areHTCTBO YKpaiHu -102 962,50 -245 206,60
[epxaBHe 6lopo poscnigyBaHb -430 000,00 -48 372,80
HaujioHanbHe areHTCTBO .YKpa'I'HM 3 NUTaHb BUSIBNEHHS, POSLUYKY Ta yrpaBriHHA akTuBamu, 23 999.30
ofEePXKaHNMM Bif KOPYNUIMHWUX Ta iHLINX 3104MHIB ’
HaujioHanbHa paga YkpaiHv 3 nuTaHb TenebayvyeHHs i pagioMoBneHHs -19 671,20
Papa HauioHanbHoOi 6e3neku i 060poHu YkpaiHu -105 785,10
Blopo ekoHoMiYHOT Be3neku YKpaiHu -62 160,50
PaxyHkoBa nanara -64 943,50 -51 844,80
HauioHanbHa akagemisi Hayk YkpaiHu -504 548,80 -549 798,70
HauioHanbHa akagemis negaroriyHuMx Hayk YkpaiHu -31 183,10
HauioHanbHa akagemis MegnyHux Hayk YkpaiHu -55 338,70
HaujioHanbHa akagemis MUCTeUTB YKpaiHu -4 812,40
HauioHanbHa akageMisi NpaBoBUX HayK YKpaiHu -5 919,40 -10 187,20
HauioHanbHa akagemis arpapHux Hayk YKpaiHu -206,70 -74 008,50
PoHa fepkaBHOIrO ManHa YKpaiHu -164 355,90 -57 142,10
LleHTpanbHa Bubop4a komicis -37 652,60 -44 195,10
BiHHMUbKa obnacHa gepxaBHa agMiHicTpadis -7 000,00 -30 744,70
BonvHcbka obnacHa gepxxaBHa agMiHicTpauis -5 000,00 -21 635,40
[HinponeTpoBcbKa obnacHa AepxaBHa agMiHicTpauis -2 350,00 -42 191,80
[oHelpka obnacHa AepxaBHa agMiHicTpauis -6 000,00 -34 925,10
Xutommpcbka obnacHa gepxaBHa agmiHicTpauis -5 000,00 -27 185,50
3akapnatcbka obracHa gepxaBHa agMiHicTpauis -1450,00 -26 194,70
3anopisbka obnacHa gepxaBHa agMiHicTpauis -2 330,00 -29 835,10
IBaHO-®paHkiBcbka obnacHa AepxaBHa agMiHicTpauis -7 000,00 -25 926,40
KviBcbka obnacHa gepxaBHa agMiHicTpauis -8 000,00 -35 030,60
KipoBorpagcbka obnacHa gepxaBHa agMmiHicTpauis -4 879,90 -22 600,00
JlyraHcbka obnacHa gepxaBHa agMiHicTpauis -1456,70 -23 692,60
JIbBiBCbKa obnacHa gepxaBHa agMiHicTpauis -5 834,00 -36 394,20
MukonaiBcbka obracHa gepxxaBHa agmiHicTpauis -5 000,00 -23 466,00
Opecbka obnacHa gepxaBHa agMiHicTpauis -8 000,00 -34 310,50
MonTtaBcbKka obnacHa AepxaBHa agMiHicTpauis -5 000,00 -26 755,90
PiBHeHcbka obnacHa gepxxaBHa agMiHicTpauis -5 000,00 -22 390,40
Cymcbka obnacHa gepxaBHa agMiHicTpauis -6 000,00 -25 052,90
TepHoninbcbka obnacHa gepxaBHa agMiHicTpadis -4 000,00 -19 081,20
XapkiBcbka obnacHa gepxaBHa agMiHicTpauis -6 313,30 -35 840,20
XepcoHcbka obnacHa gepxXaBHa agMmiHicTpauis -6 000,00 -24 468,20
XMenbHULbka obnacHa gepxaBHa agMiHicTpauis -4 000,00 -21 300,40
Yepkacbka obnacHa gepxaBHa agMiHicTpadis -4 752,40 -24 116,80
YepHiBeLbka obnacHa gepxaBHa agMmiHicTpauis -4 000,00 -19 557,90
YepHiriBcbka obnacHa gepxxaBHa agMiHicTpauis -6 000,00 -25 842,70
[epxaBHa perynstopHa cnyxba Ykpainu -2 785,80 -8 097,90
PA30M: -50 863 945,80 -73 324 506,80

[xepeno: cknageHo aBTopamu Ha ocHoBi (KabiHeT MiHicTpiB Ykpainn, 2022d, 2022¢).

Ak BbavaeTbCs i3 HaBeAeHWX AaHux y Tabn. 1, Ao pos-
NopsiAHUKIB BHOOXKETHUX KOLUTIB, CTOCOBHO sikux Byno 3acto-
COBaHO CKOPOYEHHSI BMOATKIB AepxaBHOro GraXeTy, Oo-
nyYveHi AepkaBHi opraHu, WO 3any4arTbes 40 3AINCHEHHS
NpaBoOBOro pexvuMy BOEHHOTO CTaHy BianoBigHo Ao MNnany
3anpoBaXeHHs1 Ta 3abe3neyeHHs 3axoniB 34INCHEeHHA
NpaBoOBOro pPeXunmMy BOEHHOIO CTaHy B YKpaiHi, 3aTBepaxe-
Horo po3snopsimkeHHsm KM Ykpainm Big 24.02.2022 p.
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Ne 181-p (KabiHeT MiHicTpiB Ykpainu, 2022c), wo cBiguutb
npo 6e3KoMMNPOMICHE piLlEHHS] B MaKCMMaslbHOMY CKOpPO-
YEeHHi BCiX HEKpUTUYHMX BuaaTkis gepxasu KM Ykpainu
334519 BXUTTA HanexXHUX 3axoAis Wo[o NocuneHHs obopo-
HO3[4aTHOCTI Haloi aepxaBu Ta 36epexeHHs i BiGHOCHOI
MaKpPOEKOHOMIYHOI, (DiIHAHCOBOI Ta 30BHILUHbLOI CTINKOCTI.

4. Okpemoto noctaHoBot KabiHeTy MiHicTpiB YkpaiHu
"Neski NUTaHHA (OPMYBaHHS Ta BUKOHAHHS MiCLEBUX
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OroaxeTiB y nepiog BoeHHoro ctaHy" Big 11.03.2022 p.
Ne 252 (KabiHeT MiHicTpiB YkpaiHu, 2022b) Ypsag nepeg-
0aunB MOXNMBICTb NIATPUMKM [OepKaBHOro OwaxeTy 3
060Ky MicLeBMx opraHiB. 3o0kpemMa, BKazaHUM HOPMaTUBHUM
aKTOM BCTaHOBIIIOETbLCH, LLIO BUKOHABYi KOMITETU BignoB.ia-
HUX MiCLeBMX pag, MicLeBi AepXaBHi agMiHicTpau,il, BiNCb-
KOBO-UMBINbHI agMiHicTpauii abo BilicbkoBi agmiHicTpauii
MOXYTb NMPUIAMaTH PiLLIEHHS NPO NepepaxyBaHHs KOLUTIB 3
MicueBoro OwaXeTy [0 [AepXaBHOro Ans 3A4iNCHEHHS
3rigHoO i3 3aKOHOM 3axopfiB 3aranbHoi Mobinisayii Ta 3 me-
TO BifCiuvi 36poViHOi arpecii pociicbkoi dbeaepadii npoTtu
Ykpainu BignosiaHo oo n. 222 posginy VI "MpukiHuesi Ta
nepexigHi nonoxeHHsa" BKY. Taki moxnumBocTi 3abe3nevy-
10Tb MOBINbHICTE BUAATKIB ANs agantauil gepXxaBHUX No-
NiTUK 4O YMOB, LLO 3MiHIOOTbCS.

5. Hosenoto y 3akoHO4aBCTBI Ha Nepiog BOEHHOTO CTaHy
ctana noctaHoBa KabGiHeTy MiHicTpie Ykpainu "Oeski nu-
TaHHS OTPUMAaHHS, BUKOPUCTaHHS, 0bniky Ta 3BiTHOCTI 6Gna-
rogiviHoi gonomorn" Big 05.03.2022 p. Ne 202 (KabiHeT Mi-
HicTpiB YkpaiHu, 2022a), sikoto Ypsia BCTAHOBUB, LLO B YMO-
BaXx BillHW HEe MOLUMPIOIOTLCSA BCTAHOBMEHI 3aKOHO4ABCTBOM
BMMOTY LLIOAO OTPUMaHHS, BUKOPUCTaHHS, 06niKy Ta 3BiTHO-
cTi GnaroginHoi Jonomoru Bif PUANYHMX i BI3UYHKX OCib —
pe3vaeHTIB i Hepe3naeHTIB.

BogHouac ykasaHi HopMu chi 3aCTOCOBYBaTU BUKITHOYHO
3 ypaxyBaHHsaM Bumor 4. 1 cT. 54 3akoHy Ne 1700 (BepxoBHa
Papa Ykpainn, 2014a), ockinbku BignoBiaHo Ao ii NonoXxeHb
JepXXaBHUM opraHam, opraHam Brnagun ABTOHOMHoOI Pecny6-
nikn Kpum, opraHam micLeBoro camoBpsifyBaHHS 3abopo-
HAETLCH OAepXKyBaTu Big isnyHuUX, topnanyHmx ocié 6e3o-
NNaTHO rpoLLOBI KOWTK abo iHLWe ManHo, HemaTtepianbHi ak-
TMBU, MaHOBI NepeBaru, Ninbru Y1 Nocnyru, okpiMm Bunaa-
KiB, nepegbadyeHnx 3akoHamm abo YNHHUMMK MDKHAPOOHMMMU
Jorosopamu, 3rogy Ha 000B'A3KOBICTb SKMX HagaHo BepxoB-
Hoto Pagoto YkpaiHw.

BignosigHo po n. 12 c1. 2 BKY (BepxoBHa Papa Ykpa-
iHM, 2010) OrOmMXETHUMK YyCTAHOBAMW € OpraHyn AepXKaBHOI
BNaau, MiCLEBOro CaMOBpPSAYBaHHA, @ TakOX opradisauii,
CTBOPEHi HMMW Yy BCTAHOBMEHOMY MOPSIAKY, LUO MOBHICTIO
YTPUMYIOTLCS 38 paxyHOK BiAMOBIAHO AepXXaBHOro BrompkeTy
4n micuesoro GroaxeTy. BrogXeTHi ycTaHOBM € HEMPUBYTKO-
BuMmun. BogHouac MiHicTepcTBO tocTuuii Ykpainm ta Hauio-
HanbHe areHTCTBO 3 NUTaHb 3anobiraHHst kopynuii YkpaiHu
He BUKIYaTb MOXIMBICTb OTPUMaHHSA bnaroaiiHoi gono-
MOTU OHOMKETHUMM YCTAHOBaMU 3 AOTPUMAHHSIM psay YMOB
— Ges3kopucnuBocTi 3 BOKy HagaBada, AOOPOBINLHOCTI, Li-
NbOBOI CNPAMOBAHOCTI, HaNeXxHocTi 6eHediuiapa go cdep,
BU3Ha4eHUx y 3akoHi YkpaiHu "Mpo bnaroginHy AisnbHicTb
Ta OnarogiviHi opranizauii” Big 05.07.2012 p. Ne 5073-VI
(BepxoBHa Paga Ykpainu, 2012). OgHak BapTo 3ayBaXuTH,
o 6narogiviHy 4ONOMOry HE MOXHa BUKOPWUCTOBYBATK AN
3abe3neveHHs [ianbHOCTI AepXaBHUX oOpraHiB (onnaTtu
npaudi Y1 nocrnyr, a came: TPaHCMOPTHUX, OPEHOU MNPUMi-
LLleHb, onnaTh CyaoBUX BUTpaT, PEMOHTY Towo). Taki nia-
X0V A03BONSATh NKLIE NEBHOK Mipoo OTpMMyBaTu 6naro-
JiNHy Jonomory Aep)kaBHUM opraHam Aansi 3abesneveHHs
3axofiB 34iNCHEHHSI NPABOBOIO PEXMMY BOEHHOIO CTaHy yu
BMKOHAHHS HaMNeXHNM YMHOM (OYHKLIiN AepxkaBu (Ha opraHi-
3aLlito CBOET OCHOBHOI AisANbHOCTI).

Il. 3miHn, wo Biabynucs B TPpyLOBOMY 3aKOHOOABCTBI,
TakoX 3acnyroByloTb Ha yBary 3 ornsgy Ha Temy Aoc-
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nigpKyBaHOI CTaTTi Ta BM3HA4YeHHs1 (DiHAHCOBMX i OpraHisa-
LiiHMX oOMeXeHb OpraHiB Aep)xaBHOi Bnaan. 3okpema, 3a-
KOHOM YKpaiHu "lpo opraHisauito TpyA0BUX BiGHOCUH B YMO-
Bax BOeHHoro ctaHy" Big 15.03.2022 p. Ne 2136-IX (Bep-
xoBHa Papa Ykpainn, 2022d) (3i 3MiHamMu, BHECEHUMU 3riAHO
i3 3akoHOM YkpaiHu "lMpo BHECEHHS 3MiH 40 AESAKNX 3aKOHO-
JaBumx akTiB YKpaiHu Wodo onTuMisaLii TpyaoBux BigHO-
cuH" Ne 2352-IX Big 01.07.2022 p. (BepxoBHa Papa Ykpa-
THK, 2022a)) cTBOpPEHi YMOBMU, LLO CNPUSANM 3MEHLLEHHIO Ha-
BaHTaxeHb Ha poHA onnaTtu npawi 6ro4KETHNX YCTaHOB.

YKasaHe pearizoBaHO LUMSIXOM BMPOBaXEHHS KillbKOX
HOBEn:

e BUKIIOYEHO HOpPMY LWoAo 36epexeHHs poboTopas-
LueM cepefHboro 3apobiTky npauiBHVMKaM, nNpu3BaHUM Ha
CTPOKOBY BIilICLKOBY CITy0y;

e BperynboBaHO MOBHOBaXEHHS poOOTOAABLS B Yac-
TWHI OOGMEXEHHSI TPMBANOCTi LOPIYHOT OCHOBHOI BignycTKu
npauiBHUKIB y nepio Aii BOEHHOro CTaHy;

e BCTAHOBIIEHI OOMEXEHHS AN po3paxyHKiB BifLUKO-
OyBaHHA 3a BUMYLUEHMI MNpOryn npaudiBHuka (3MiHM [0
cT.117 Kopekcy 3akoHiB npo npauto Ykpainu (gani — K3nl)
(BepxoBHa Papa Ykpainu, 1971).

Cnig 3a3HaunTu, WO pedopmyBaHHSA TPYAOBUX BiOHO-
CMH € OKpPEeMUM HanpsMOM BAOCKOHANEHHS OHaXEeTHOro
npouecy B yMOBaxX BOEHHOIO CTaHy, OCKINlbKM BOHU MalTb
6e3nocepeHii BNuB Ha hopMyBaHHSA BUAATKIB, 0COBNMBO
B KOHTEKCTi MOXINMBUX NOPYLLEHb TPYAOBUX NPaB, 3yMOBIe-
HUX 00'€eKTUBHUMM YMHHUKAMMU, AIKi MOB'A3aHi 3 Bil1HOIO Ta He
3anexartb Big poboTonasuiB.

Ill. Tig, 3arocTpeHoto yBarok B Npoueci OlooKeTyBaHHs
opraHiB AepxaBHoi Bnaau YkpaiHu Takox nepebysae nu-
TaHHSA HarnexHoro piBHA couianbHOro 3axMCcTy MpauiBHUKIB
3i cneujianbHMM NPaBoOBMM CTaTycoM, pearisdauis NoBHOBa-
XeHb skumn 6e3nocepeHbO NO3HAYAETLCA Ha NoTeHuiani
HaLioHanbHOT 6e3nekun gepXxaBu Ta ONOCePeNKOBaHO MOXE
BMNUBATW Ha HaNeXHy X MOTMBALLl0, HANONernuBICTb, 3aB35-
TicTb Ta AOOPOCOBICHICTb, @ B NogarnbLIoMy — i Ha BiATIK Kaj-
piB 3 opraHiB nybniyHoi cnyxou (OmenbsiHeHko, 2020).

I'PYHTOBHMIN aHani3 3akoHo4ABCTBA, 3okpema KoHCTUTy-
uii Ykpainu, BKY, K3nl1, 3akoHis Ykpainu: "lMpo [JepxasHun
GrooxeT YkpaiHn" (BepxosHa Papa Ykpainu, 2020), (Bepxos-
Ha Papa VYkpainm, 2015b), (BepxoBHa Papga VYkpaiHu,
2022c), (BepxosHa Paga Ykpainu, 2023); "lMpo NpoxuTKo-
BN MiHiMyMm" Big 15.07.1999 p. Ne 966-XIV (BepxosHa
Papa Ykpainn, 1999b); "lNpo cygoyctpini i ctaTtyc cyaais” Bia
02.06.2016 p. Ne 1402-VIll (BepxoBHa Papa YkpaiHu,
2016); "Mpo npokypatypy" Big 14.10.2014 p. Ne 1697-VII
(BepxoBHa Papa Ykpainu, 2014c); "Mpo OepxaBHe Giopo
po3scnigyBaHb" Big 12.11.2015 p. Ne 794-VIIl (BepxoBHa
Papa Ykpainu, 2015a); "lMpo Biopo ekoHoMivHOi 6e3nekum
Ykpainn" Big 28.01.2021 p. Ne 1150-IX (BepxosHa Papga
Ykpainu, 2021a); "MNpo HauioHanbHe aHTMKopynuinHe 6lopo
Ykpainn" Big 14.10.2014 p. Ne 1698-VIl (BepxosHa Paga
Ykpainu, 2014b) Towo Ao3BONSE 3p0OUTU BUCHOBKM, LLIO Ae-
Kiflbka POKiB MOCMifb HasiBHi AMCKPUMMIHAUiHI nigxoan Ao
BM3HaYeHHs1 po3Mipy NOocCafoBOro oknagy pPi3HUX KaTeropin
npauiBHUKIB BrooKeTHOI cdpepu, onnara npawi Skux perynio-
€TbCH CneuianbHUMKU 3aKOHaMK, i CBIAYUTb y LINOMy npo
HEOOHO3HAYHICTb MOHATTS "NMPOXMTKOBUIA MiHIMYM Ans npave-
3gaTHux ocib” (tabn. 2).



~120 ~

B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

MopiBHANBLHWUIA aHani3 PoO3MipiB NPOXUTKOBOro MiHiMyMy, BCTAHOBIIEHOIO BiANOBIAHO A0 NONOXEeHb

Tabnuys 2

3aKoHiB YKpaiHu npo [epxaBHun OromxkeT YKpaiHu Ans npaue3gaTtHMX ocib Ha 1 ciuHsA kaneHAapHOro poky,
SIKMA 3aCTOCOBYETbLCA ANsl BU3Ha4YeHHs1 6a30BOro po3mipy nocafoBoro oknagy okpemMmmux kateropiu ocio

. . . 2024 pik
Kateropis oci6 2021 pik 2022 pik 2023 pik (npoexT)
Po3Mip NpoXWTKOBOro MiHiMymy
31 CivHs — 31 CivHs —
2270 rpH, 2481 rpH,
MpauespaTHi ocobu 3213;7131;?1— 3216881::_ 2684 rpH 3028 rpH
31 rpyaHsa — | 31 rpyaHs —
2481 rpH 2684 rpH
Cypagi 2102 rpH 2102 rpH 2102 rpH 2102 rpH
Mpokypopu 1600 rpH 1600 rpH 1600 rpH 1600 rpH
[NpauiBHUKM IHWINX AepXKaBHMX OpraHiB, onnaTta npawi Skux
perynoeTbCs cnewianbHUMKU 3aKoOHaMKW, a TaKoX NpaLuiBHUKK 2102 rpH 2102 rpH 2102 rpH 2102 rpH
NnoAaTKOBMX | MUTHUX OpraHiB
MpauiBHUKM LieHTpanbHOro opraHy BUKOHaBYOi BNaau, skui 31 ciunsi — 31 ciunsi —
3abe3neyvye hopmyBaHHS Ta pearnisye AepXaBHy aHTUKOPYNLUiNHY 2270 rpH 2481 rpH
noniTuKy, Ta opraHy AOCYA0BOro po3cCrifyBaHHS, Ha SKWI 31 nunAs . 31 nunAs "~
BiANOBiAHO A0 Y. 5 cT. 216 KpuMiHansHOro npowecyanbHOro Kogekcy 2379 rpH 2600 rpH 2684 rpH 3028 rpH
YkpaiHu noknagaetbcs yHKLUis 3i 30iNCHEHHS 4OCYA0BOrO 31 rpynHﬂ’— 31 rpynHﬂ’—
poscniuyBaHHﬂ KOPYMUiNHUX Ta NOB'A3aHMX 3 KOpYMNLiEto 2481 rpH 2684 rpH
KpUMiHanbHWX NpaBonopyLleHb®

lMpumimka: *oBMeXeHHS po3Mipy MPOXUTKOBOrO MiHIMyMy, SIKUIA 3aCTOCOBYETbCH AN BU3HAYEHHSI PO3Mipy MOCafoBOro oknagy, He
NMOLUMPIOETLCS Ha BKa3aHy KaTeropito npauiBHUKIB BignoBiAHO A0 NOMOXeHb 3akoHiB YkpaiHu npo OepxaBHuii 6iomkeT YKpaiHu.

[Dxepero: cknageHo aBTopamuy Ha OocHOBI (BepxoBHa Paga Ykpainn 2014b, 2014c¢, 2015a, 2015b, 2016, 1999b, 2020, 2021a, 2022c, 2023).

Uono poamipy npoxutkoBoro miHimymy P.A. lMignaca
(ronoea KomiteTy BepxoBHoi Pagu YkpaiHu 3 nuTaHb 6to-
oxety) y cBoemy iHTepB'to 21.09.2023 p., KOMEHTYyHOUM
npoekT 3akoHy Ykpainu "Mpo OepxaBHuii OrookeT YKpaiHu
Ha 2024 pik", Haronocuna, Wo 3a3Ha4YeHui MOKa3HUK €
abcTpakTHUM Ta chinocodpcbkuM, ane npy LbOMY BUKOPUC-
TOBYETbCA ANA 3HAYHOI KiNbKOCTI PO3paxyHKiB y Aepas-
Homy GromxeTi. Tomy, Ha aymky P. lNignacu, € HaranbHow
notpeba npoBeAeHHsA ByxranTepcbkoi pechopmu Ta BigMoBa
Bij pO3paxyHKiB Ha OCHOBI BCTAHOBIEHOro GIOIXEeTHUM 3a-
KOHOM NMPOXUTKOBOIO MiHIMyMY, OCOBITMBO B KOHTEKCTi Or0
CyTTEBOI BiAMIHHOCTI BiA pearibHOro MPOXWUTKOBOIO MiHi-
MyMy, Lo obuucnioeTbess MiHicTepcTBOM couianbHoi noni-
Tukn (YI. MNogkactu, 2023). 3posyMina piy, WO B yMOBax
LLIOKOBOrO CTaHy EKOHOMIiKM YacTuHa Ljei npobnemun He
MoXe OyTun BUpiLLeHa NO3UTUBHO B HAWBNMX4YUA Yac, agxe
ii peanisauig notpebyBaTtume 3Ha4HOro o6cAry KoLwTiB Aep-
YKaBHOIO OIOKETY, SIKUIA Mae BU3HAYEHMI 3aKOHOM AediuunT
3a 3aranbHUM POHAOM AepPKaBHOro Bro4XKeTy: y MOTOYHOMY
poui—1.543.924.363,6 Tuc. rpH (noHag 42 mnpg gon. CLUA)
(BepxoBHa Papga Ykpainu, 2022c) i nporHosyeTbesi B 2024 p.
B 06casi — 1.531.225.000 Tuc. rpH (6nmabko 40 mnpa gon.
CLUA) (BepxoBHa Papa Ykpainu, 2023). OgHak notpeba B
perynioBaHHi 3axX1CTy OKpeMMX NpauiBHUKIB OpraHiB gepxa-
BHOI Bragu YKpaiHM 3anuLiaeTbCcs HaranbHOK i Takot, Lo
notpebye NpsSAMOro BTPyYaHHS 3aiHTEPECOBAHWX OpraHis,
Ypsgy Ta aepxasu.

IV. Y npoueci nnaHyBaHHSA Ta NoganbLlUIOro BUKOHAHHS
aepxaBHoro 6roaxeTy Ha 2024 p.cnif ypaxoByBaTh siK BXe
iCHYt0YI, TaK i NPOrHO30BaHi, HOBi PU3UKK — Lie NPOAOBXEHHS
BilNCbKOBOI arpecii, BNAMB Ha eKOHOMiKy NMOAarnbLLOro nepe-
OyBaHHS 3a KOPOOHOM 3HA4YHOI YaCTUHW HACENEHHs!, Tpya-
HOLi 3 MpoBedeHHsM pedopM B YMOBax BilHW, MOXIMBI
3MiHM B obcsarax gonomoru Big MiKHapooHUX hiHaHCOBMX
opraHisauiv Ta ypsais Towo. Lle ctBoptoe HeobxigHicTb ans
Ypsagy 6yt roBoBMMWM OO 3aCTOCYyBaHHS OOMeXyBanbHWX
3axogiB y cpepi 6rompxkeTyBaHHA. Mpu UbOMy cnig 3ragaTu
cnoBa [MpeangeHTta YkpaiHn B. 3eneHcbkoro, sikuii Ha3Bas
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npioputeTHi HanpsMu gepxasHoro btogkeTy Ha 2023 p., aki
3anMwalnTbCs akTyanbHUMKM N Ana 6logKeTy KpaiHu Ha
2024 p. (Mpe3ngeHT Ykpainu, 2023):

e CKepyBaHHS MoHaj TPUNbAOHA FPUBEHb Ha CeKTop
©e3neku n 060poHY;

e 3abe3neyeHHs B MOBHOMY 06ca3i couianbHMx 3060-
B'A3aHb, 30KpeMa, iHaeKcauii NeHCin Ans NeHcioHepiB;

® MakcuMarbHe CKOPOYEHHS BCiX HEKPUTUYHUX BUAATKIB
Aepxasu (Ypag mae npedctaBuTV Nporpamy CKOPOYEHHS BU-
[aTKiB Ha AepxaBHi NignpuemMcTsa, Ha anapart, Ha IHCTUTYLT,
siki He BignogigalTb NoTpebam ocobnmMBoro Yacy);

e peanisauis NPOEKTIB, CNpsAMOBAHMX Ha akTuBei3aLilo
€KOHOMIYHWNX BiOHOCKH Yy KpaiHi (nporpamu Ta pilleHHs, ki
MaloTb gonomortu 6isHecy npautoBaTtu, 3b6epiratv poboui
Micus, 3any4aT HOBUX NpaLuiBHUKIB);

e CTBOpPEHHS crneuianbHOro oHay BiAHOBMEHHS, SKWN
HaMoOBHIOBATUMETbLCH, 30KpeEMa, i3 KOHpiCKOBaHMX POCINChb-
KNX aKTUBIB.

Taki nigxogn NiagTBEPOXKYIOTh W aHanorivyHUn cueHapin
po3pobkn aepxaBHoro GromkeTy Ha 2024 p., skuin Gasy-
€TbCA Ha 0bepexxHUX ouiHkax nigcymkis 2023 p. i BpaxoBye
BUCOKMI CTYMiHb HEBU3HAYEHOCTI Ta HenepeabayyBaHOCTI.
Tomy BUCOKOK Moxe ByTV NMMOBIPHICTb BIOXUNEHHS aKTu-
YHUX NOKa3HWKIB AepxaBHOro b6oaxeTy Big nnaHosux. Boa-
HOYaC OOHWUM i3 rOfIOBHUX YMHHUMKIB NiABULLEHHSA edeKTuB-
HOCTi G0 KEeTHOT NOMITUKM Yepes3 3MEHLLEHHS BTPAT AepXa-
BHOro GloXeTy KepiBHULTBOM AepXaBu, HaWMMU napTHe-
pamu i JOHOpaMu BBaXaeTbCA edhekTMBHA NPOTUAIS KOpym-
uji, ska Mae BigoGpasnTucsa y nnaHi pedopm.

Ouckycis i BACHOBKMU

LLinpokomacutabHa BiicbkoBa arpecisi 3 60Ky pociiich-
Koi dhefepadil cnpuynHMna BTpaTy akTyanbHOCTI OCHOB-
HMMW CTpaTeriYyHUMM JOKYMEHTamM EKOHOMIYHOTO PO3BUTKY.
Mpn LBOMY CTBOPEHHS HOBWUX CTpaTeriYHUX OOKYMEHTIB
nepebyBae Lie Ha eTani opMyBaHHSA 3aranbHKX Migxoais,
LLIO 3AIMCHIOTBLCS, Y TOMY YKCHi, | 3 ypaxyBaHHAM KOHLenwji
nicnaBoeHHoi Mogeni Ykpainm (MinictepctBo hiHaHCiB
Ykpainu, 2023).
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Omxe, BU3HaYeHHs cTpaTeriyHuX Linewn gepxaBHoi noni-
TUKY, WO copmytoTb 6asy Ansa GomKeTHUX NOKa3HUKIB Ha
HacTynHu 2024 p. Ta cepeaHbOCTPOKOBY MEepCrnekTuBy
(2025-2026 pp.), Hapasi € BaXNUBMM 3aBAAHHAM ANA Aep-
»KaBu B NOTOYHOMY poli. Mpy LbOMy Anst y4acHUKIB GromkeT-
HOro NPOLECY BaXXMMBO BUXOAUTU SIK 3 MO3WLLIMA, BU3HAYEHMX
NPOrHO3HMMU | NPOrpamMHUMK [OKYMEHTaMU EKOHOMIYHOro
Ta coujianbHOro po3BUTKY, Tak i BpaxoByBaTK iHLUI CTpaTeriyHi
PiLLEHHS, NPUIAHATTA AKX 3YMOBMNEHO BOEHHMM 4Yacom
(MinictepcTtBO hiHaHciB Ykpainu, 2023).

HocnimkeHHs obMexeHb GrookeTyBaHHSA OpraHiB gep-
XXaBHOI Bnagu YkpaiHn [0OBOAUTb, WO ANS NigBULLEHHS
edeKTMBHOCTI GrogXeTHOro npouecy HeobXxiaHO CNpPOCTUTH
GropokpaTuyHi npoueaypu, 3abeaneunTy Npo3opicTb Ta Bia-
KPUTICTb GHOOXKETY, a TakoX 3HanUTW onTuMarnbHWA GanaHc
MK NOMNITUYHUMK, EKOHOMIYHMMUK Ta couianbHUMM iHTepe-
camn. 3aranbHMMKM pekoMeHdauigsMy LWoao MiABULLEHHSA
eheKTUBHOCTI BUAATKIB OpraHiB Aep>xaBHOI BNnaau cnig Bea-
aTu Taki 3axoau:

e HeoOxigHO nOBEpHYTUCA OO CepeaHbOCTPOKOBOrO
OlOKETHOrO MnaHyBaHHSA, sike © [03BONUMO NIABULLMTU
e(EeKTMBHICTb BUKOPUCTAHHA OEPXaBHUX pecypciB, npoTe
Takvin NporpamHuin JOKYMEHT noTpebye BUCOKMX cTaHaap-
TiB NPOrHO3yBaHHSA Ta iHCTUTYLIMHOT CMPOMOXHOCTI;

e 3a nNoTpebu CKOPOYEHHS BUOATKIB BapTO YHUKATK Nia-
XO4Y NPOMOPLINHOro CKOPOYEHHs! BCiX BUAATKIB 6€3 BUHATKY
(universal across-the board-cuts), HaTomicTb HeoOXigHO
3MeHLUYyBaTN HENPOAYKTUBHI BUTPaTK i Nepepo3noginatu ix
Ha KOpUCTb TUX KaTeropin, ski CnpusitoTb EKOHOMIYHOMY 3pO-
ctaHHio (growth-friendly expenditures — kanitanbHi BuaaTku,
BMOATKN Ha OCBITY Ta OXOPOHY 340pPOB'A TOLLO);

¢ 3a6e3neunTy BUKOHAHHS HALLOK AepXaBok 3060B'A-
3aHb 3 MPUBEAEHHS ONIaTV NpaLi B CUCTEMi AepPXKaBHOI CIybu
00 €BpOonencbkMx CTaHAapTIB HANEXHOro aaAMiHICTpyBaHHS,
po3pobneHux Mporpamoto NiATPUMKM BOOCKOHANEHHS BPsi-
ayBaHHA Ta meHegxmeHTy OECD/SIGMA. BkasaHe mae
OyTn peanizoBaHO Yepes3 3anpoBaLKEHHS MOTUBALAHOI
cucTeMM onnatu npadi Ha ocHOBI knacudikauii nocag aep-
)KaBHOI CNy>x0un Ta CUCTEMU rpengis;

e 3aknagarouu nigrpyHTs Ans CTPiMKOro niCnsiBOEHHOro
BiJHOBMNEHHSA, HEOOXigHO 3anpoBaguTh amOBiTHY nporpamy
CTPYKTYPHMX pechopM, 4OAaTKOBUX pedhOpM MaKpOEKOHOMIY-
HOI MoniTUKM Towo, Wob BiAHOBUTU CepenHbOCTPOKOBY
30BHILLUHIO CTIilKICTb;

e YKpaiHa sk 4eMOoKpaTM4Ha KpaiHa NoOBMHHA CNPOMOTr-
TUCA 3anpoBaguTK hickanbHi NpaBMna Wwoao BuaaTkiB, skKi
6 3MeHLyBanu puU3nKn NPUAHSATTS NOMITUYHO MOTUBOBAHKX
nonynicCTU4HMX pillieHb Woao 36inblueHHs BUAATKiB BCyne-
pey eKOHOMIYHMM peanisim.

OTxe, nNpoBeAeHe OOCNIMKEHHS NOKIMKaAHE CTaTh Bax-
NMBUM BHECKOM Y pO3B'si3aHHi npobnem GroakeTyBaHHs op-
raHiB gep>xaBHoi Bnaam Ykpainu i moxe 6yTn oCHOBO Ans
noganbluMx HaykoBUX PO3BIAOK Y Uil ranysi. BogHovac y
npencTasrieHii TeMi ANCKYCIMHUMKN 3anuLaoTbCa NUTaHHSA
3a [JeKinbkoMa OCHOBHVMM, ane He BUKITHYEHVMMU, Hanps-
Mamu: e(peKTUBHICTb BUKOPUCTaHHS BI0KeTHUX pecypciB —
HaCKifNbKn epeKTUBHO OpraHun AepXaBHoi Briagn BUKOPUCTO-
BYIOTb BUAINEHi GI0[KeTHI KOWTH (Le MoXe MICTUTU aHani3
3MOBXMBaHb, kopynuii Ta iHWKX bopM HeJonikis y BUTpa-
Tax); NoniTUYHI NpiopuTeTn Ta couianbHi BUTpaTn — obme-
XeHHs 6roaKeTy YacTo Bege 40 Cynepeyok Npo npioputeTu
y BuUTpaTax (3okpema, gk HGanaHcyBaTu MiX couianbHUMK
BUTpaTamu (OCBiTa, OXOPOHa 340POB'A) Ta IHWNMK BaXIU-
BUMU chepamm (060poHa, iIHbpacTpyKTypa TOLLO); dhickarnbHa
AeLeHTpanisauia — Woao nepeposnoainy iHaHCOBUX pecyp-
CiB MiX LEHTpanbHMMKU Ta MiCLEBMMU OpraHamu Bnaauv Ta
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IXHBbOT aBTOHOMIT B G104)KeTyBaHHi; MOLYK OOATKOBUX AXe-
pen goxoaiB y AepxaBHomy GrogkeTi Ha 2024 p., 3okpema
3apaxyBaHHs BiicbkoBoro MNAOPO 3 micueBux A0 Aepkas-
Horo GlopkeTy; pecbopMyBaHHS GHOAXKETHOro NpoLecy — Nok-
paLLeHHs MexaHi3MiB MraHyBaHHS, pO3poOKM, BUKOHaAHHS Ta
KOHTPOMt0 OHOKETIB; BMMMB 30BHILLHIX (hakTopiB — obOMe-
XKEHHs1, NoB'A3aHi 3i 3MiHaMW B 30BHILUHBOMY OTOYEHHI, Ta-
KMMM SIK CBiTOBA €KOHOMIKa, MibKHapogHa AOMNoMora, BOEHHi
BUTPATU Ta iHLLE; 3aA0BONEHHS colianbHuX NoTpeb — 3abes-
neyeHHs couianbHOi CnpaBeanyMBOCTI Yepe3 MexaHi3amu
OrompKeTyBaHHS; NyonivyHWIM ornag Ta y4acTb — PO3LUMPEHHS
MOXIUBOCTEW AN rpoMazcbKocTi 6patn yyacTtb y BrooxeT-
HOMY NPOLIECi Ta KOHTPOSOBATW BUKOPUCTAHHSI NMYOmiYHUX KO-
LITiB; MiHIMi3aLis 6OproBUx pusuKie Aep>KaBu.

Ak BGavaeTbCsa 3 BULLE3a3HauYeHoro, Anst ehekTUBHOIO
hopMyBaHHs BrogkeTy YKpaiHu B nepiog BiltHW NuLie OgHUX
obmexyBanbHKX 3axodiB HegocTaTHbo! OKpemoi yBarm Ha
CbOrOfHi 3aCNyroBye BUBYEHHSI NMUTaHHS €PEKTUBHOI dhickanb-
HOI AeueHTpanisauii, ske Mae BpaxoByBaTu cneundiky
KpaiHu, Wo nepebyBae y cTaHi BiliHK, | NOTpebye BCTAHOB-
NEHHS1 NpaBWIbHOrO GanaHcy MiX AeneroBaHuMmM LieHTpanb-
HUM YPSiOM NMOBHOBAaXEHHSIMW perioHanbH1M 3aknagam Ta
TXHIMW MOXITMBOCTSIMU | CMPOMOXHICTIO 3AilCHIOBATK Ui
yHKLii. Takox akTyanbHUM 3anuwaeTbCsa NUTaHHs 3abes-
neYeHHst NPO30POCTi (TPaHCMapeHTHOCTI) BUTpaYaHHsa aep-
XKaBHUX pecypciB, sike NOTpebye NocuneHHs BignosigansbHo-
CTi opraHiB AepXaBHOI BNnaam Ta CTUMYIOE BinbLu NpoaykK-
TUBHE IXHE BUKOPUCTAHHS.

3a TakMx yMOB BaXKO MOCTiAHO TpumaTtun YKpaiHy y ¢o-
Kyci yBaru Ta 34iiCHIOBaTK MOLLYK pecypciB Ans diHaHcy-
BaHHs OtomxkeTy. OgHak HeobXigHO 3HaAWTWU Take cepeno-
BuLLle chopMyBaHHS GlomxeTy, Wob BiH OyB MakcumanbHO
06'eKTMBHUM, BpaxoByBaB iCHYHOYi PMU3WKN Ta MaB YiTKO BU-
3Ha4yeHi npiopuTeTn: 3MiLHEHHS OGOpPOHO3OATHOCTI Aep-
KaBu, couianbHWIN 3aXMCT rPOMasH Ta CTBOPEHHSA NprBab-
JNIMBOrO iHBECTULIMHOIO KNiMaTy Ans AepxXasu.

BHecok aBTopiB: OnekcaHap Poxko — KoHUenTyani3auis, me-
ToAonorig, aHanis mpkepen, opmanbHUI aHanis, HanucaHHsa Ta pe-
naryBaHHsi TekcTy; 3opsiHa 3anyxHa — 36ip emMnipu4HuX faHux Ta
iXHA Banigauisi, eMnipuyHe AoChigXEeHHs, MiAroToBKa ornsay nire-
paTypu, HanUCaHHSA Ta pefaryBaHHs TEKCTY.
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FEATURES OF CONSTRAINT POLICY IN BUDGETING
OF STATE AUTHORITIES DURING MARTIAL LAW

Background. The article's purpose is to analyze the constraints, primarily financial, in the budgeting process of Ukraine's state authorities.
These constraints are imposed by the government to implement an effective economic policy amid crisis situations, especially the invasion of the
russian federation in our country. The object of the study is the budgeting process, while the subject is the policy of limitations in budgeting for state
authorities. This policy is realized, taking into account the priorities, relevance, and development perspectives in various areas of their activity.

Methods. To achieve the research objectives, modern research methods were used: analysis of legal and normative acts, generalization of
existing theoretical approaches, statistical data analysis, expert assessments, and synthesis of information from scientific and journalistic sources.

Results. Based on the conducted research, it was determined that the budget, as a reflection of the state's priorities, should portray both
operational-tactical and strategic goals. It should ensure the efficiency of mechanisms and transparency in spending funds according to the defined
state policy, which should establish trust and positive expectations in society.

Conclusions.ltisproposed to return to medium-term budget planning, which would enhance the effectiveness of state resource utilization
by budgetary process participants. A deliberate and thoughtful approach to determining expenditure directions would bolster the country's defense

capabilities and fulfill the state's social obligations.

Keywords : budgeting, constraints, state authorities, state policy, expenditure reduction, bureaucracy, political determinants/factors.
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IHCTPYMEHTAPIA NOMNITUKU CMPUAHHA IHO3EMHUM IHBECTULIAM:
MOHITOPUHI TA BUKITUKU B YMOBAX BIAHOBJEHHA YKPAIHCbKOI EKOHOMIKU

B c Ty n. CmaH cepedoguuja MixxHapoOHOI i HayioHanbHOI eKOHOMIKU ¢hopmMye macwimabHi euknuku U akmyarnilye 3ae0aHHS eu-
3Ha4eHHs Halibinbw eidnoeidHux 3axodie iHeecmuyiliHoi moslimuku Ans eiOHoeIeHHs yKpaiHCbKoi ekoHOMiIKu. [JocnidxeHHs1 po3asisi-
0dae npaKmuky 3acmocyeaHHsI KOMI/IeKCy iHcmpymeHmie dep)kaeHoi MoiMUKU CrIPUSIHHSI IHO3eMHUM iHeecmuuisiM e YKpaiHi.

M e T 0o A4 . 3acmocoeaHo iHcmumyuyiliHuli i cucmeMHul nidxio Ans eue4eHHs1 eKOHOMIYHOI MOIMUKU SIK seuWa MiXxHapoOHoT
ekoHoMiku. Memodu ma iHcmpymeHmu nosiimuku 0oc1idxeHo Ha OCHO8i aemopcbKo20 Nidxody Ao iIXHbLOi munosoaii, 3anpPonoHo-
8aHO ymo4YHeHe 8U3Ha4eHHs NMOHSIMmMSs "noslimuka crnpusiHHs1 iHoO3eMHUM iHeecmuuyisim”.

Pe3ynbTaTu. 3dilicHeHo kpumu4Hul aHani3 npakmuku peasizayii eim4yu3HsHOT MoNiMuKu crnpusiHHsl iHO3eMHUM iHeecmu-
yissm. CchopmoeaHo npunyujeHHs1, ujo eiOHO8JIeHHs eKOHOMIKU YKpaiHuU Ha OCHOei 3a/y4eHHsl iHo3eMHux iHeecmuuili nompe6bye
epaxyeaHHs nornepedHbO20 8iM4YU3HAHO20 Aoceidy 8UKOpPUCMaHHSI IHCmpyMeHmie nonimuku cmumyJsiroeaHHsl iHeecmuuyili 3 ypa-
Xy8aHHSIM HOBUX 8UKJIUKi8 ma 3ae0aHb 8iOHOBJIEHHS YKPaiHCbKOi eKOHOMIKU.

B ucHoBKMU. 3a pesynomamamu npuknadHo20o Goci0eHHs 8U3HA4YE€HO 8a)Jlugicmb KOMIJIEKCHO20 ma y3200XeH020 nio-
x00dy 30 euKopucmaHHsl iHcmpyMeHmapiro nosiimuku 3 ypaxyeaHHsIM 3MiH y 308HiuWHbOMY cepedoeuuwyi it ghpopmMyeaHHs.

Knwo4yoBi cnoBa: npsamiiHo3emMHi iHeecmuuyil, nonimuka cnpusiHHsi npssMux iHo3zemHux iHeecmuuit (Mll), pickanbHi cmu-

mynu, ¢piHaHcoei cmumynu, depe2ynsyis.

Betyn

Ha cyyacHomy eTani nepea yKpaiHCbKOK €KOHOMIKOH
nocTanu >XUTTEBO BaXNMBi BUKIMKMA BHACMOAOK CYKYMHOCTI
hakTopiB 30BHILUHBOrO Ta BHYTPILWHBLOrO cepegosuiia. NMo-
Ka3HUKM 3anydeHux npsiMux iHo3emHux iHeectuuin (Mll) B
€KOHOMIiKy NpOTAroM OCTaHHBbOrO AECATUNITTS cBigYaTb Npo
3HaYHUI BNAMB HECNPUATIIMBUX PAKTOPIB Ha AUHAMIKY IXHIX
o6csriB Ta skicTb. 13 novYaTokoMm pocilicbkoi arpecii y 2014 p.
BinOyBCSA CTPIMKMI BiATiK iIHO3EMHUX iHBECTULIN. YNPOOOBX
apanTtauii 6isHecy 00 3MiH B iHBECTULIHOMY CepeaoBMLL
BigHOBMIIAcsA NMO3UTUBHA JuMHaMiKa obcsriB, ane 3amiHunacs
AKICTb iHBeCTULiA — npoTsirom 2017-2021 pp. iX Yuctuin npu-
Tik 3abe3neyyBaB MexaHi3M iHBecTyBaHHs "round tripping”
(3$270 mnH y 2017 p. oo $1,89 mnpa y 2021 p.). MoBHoMa-
cwTabHa pociicbka arpecis cnpuynHuna katactTpodivyHui
BMMUB Ha iHBECTULiHE cepenoBuLle KpaiHu, y 2022 p. 0b-
caru Ml Tuny "round tripping" 3a ouiHkamu HBY cTaHoBUNM
$600 MnH (MiHdiH, 2023; HauioHanbHuii GaHK YkpaiHu,
2022; HauioHanbHuin 6aHK Ykpainm, 2023). Mowyk mpxepen
iHBECTUUINHMX pecypciB BU3Ha4yae MacluTabHi pyrHauii Bu-
poOHMYOro MnoTeHuiany SK 3HAYHW BUKNWK ONS BigHOB-
NeHH4a. Tinbku 3a nonepegHiMn ouiHKaMM Ha BiOHOBMEHHS
yKpaiHCbKOI eKoHOMik1 HeobGXxigHo noHag $1 TpH (Arons,
2022). 3a Takux BUKNUKIB MOGIini3auinHWiA i peryntowo4nii no-
TeHUian AepXaBHOI IHBECTULINHOI NOMITUKN WOAO iHO3eM-
HWUX iHBECTUUI Mae OyTn MakcumanbHO BUKOPUCTaHUM.
CknagHUM KOMMIEKC couianbHO-eKOHOMIYHMX (DaKTOpiB He
[O03BOJISIE CKOPUCTATUCS XOAHOHK i3 MoAenen iHBECTULIAHOT
NnoniTUKM AepXaBu, SKi HanpaubOBaHi KpaiHamu CBITOBOI
€KOHOMIKM, HeobXigHe BpaxyBaHHsi 6araTbox acnekTiB Ta 3a-
NPOBaXXeHHS1 HOBMX MiAxofiB A0 (POPMYyBaHHSI KOMMIEKCY
enemeHTiB nonitnkn. dopMyBaHHA Ta peanisauis MoniTuku
CNPUSIHHS IHO3EMHUM iHBECTMUisIM NoTpebye obr'pyHTOBaHOI
KOHKpeTM3aLii cTpaTeridyHnx i TaKTUYHUX NPIOPUTETIB, YTOY-
HEHHA JXepen iHBeCTULIMHUX pecypciB, cnocobiB Ta iHCTPY-
MEHTIB BNMMBY Ha KOXXHOMY 3 eTaniB ii BTiNeHHs1, BUbip ontu-
MarnbHUX MexaHi3miB peanisauii NoniTMKM Ha OCHOBI aKTUBHOT
B3aeMopji CTekxonaepis Ta cy6'eKTiB NONITUKN.

MeTolo AocnigXeHHA € BU3HaYeHHs1 ocobnmBocTen me-
TOAIB i MEXaHi3MiB BUKOPUCTaHHS iHCTPYMEHTIB AepXKaBHOI
NONITUKM CMPUSAHHS IHO3EMHUM iHBECTULiSIM, y3aranbHeHHs!
BiTYM3HAHOIO OOCBIAY iXHBOrO 3acCTOCYyBaHHA Ta po3pobka

ISSN 1728-3817

Npono3nui 3 yAOCKOHaNEHHsA MONITUKN CNPUAHHS IHO3eM-
HMM iHBECTULiAAM B yMOBaX BiJHOBMNEHHS YKPaiHCbKOi €KOHO-
Mikn. OB'eKTOM AOCRNIMKEHHST BUCTYNAE AiANbHICTb YNOBHO-
BaXXEHUX OEPXXaBHMX IHCTUTYLIN KpaiHW y cdepi perynio-
BaHHS Mi>KHapOOHOro pyxy Kanitany.

Ornsag nitepatypu. Npo6nemy noniTMYHOro BNAMBY Ha
MDbKHapoaHi MOTOKM KaniTany WwoAo 3anydeHHs iX ans 3a-
Ge3neveHHs NoTpe6 eKOHOMIYHOro po3BUTKY BCEBIYHO BU-
BYANW BITYN3HSAHI HAYKOBLi, JOCNIMXXEHHS BMMMBY €KOHOMI-
YHOI moniTukn gepxasu Ha Il TpaguuinHo cnvpanucsa Ha
KPUTUYHMI aHani3 ii pe3ynbeTarTie (LUBeub, & Bypauno, 2017;
XynasepgaieBa, 2018; Mypin, 2020; dinunnoea, & CaagxaH,
2021). BogHouac BUKNMKK, sIKi NOCTany nepep, BiTYN3HSIHO
eKoHoMikoto, noTpeba ii aganTauii 4o HOBKX peanii, BigHO-
BUMNW iHTEpeC JOCMiAHMKIB 4O NOLIYKY HOBWUX MNigxoais Ta pi-
WeHb. AHanidyioum hakTopu iHBECTULINHOIO cepeaoBuLLa
YKpaiHCbKOT EKOHOMIKM, BiTYM3HSIHI HAYKOBL|i 30CepeaxyoTb
yBary Ha Moro sikicHUX 3MmiHax B yMOBax NOBHOMAacLUTaGHOI
POCI/CbKOI arpecii NpoTK HaLoi kpaiHu Ta npobnemi iHBec-
TULINHUX PU3KKIB, NPOMOHYIOTb akTyasibHi 3axoau iHBeCTU-
uinHoi nonitukwn, (Heuunopyk, 2023; Tumoub, & Craxis,
2023). HaykoBUi 06rpyHTOBYIOTb HEOOXiOHITb po3pobkM
OieBUX pilleHb LWoJo 3anyyvyeHHs MbKHapOaHUX iIHBECTULIN
K MOTYXHOro daktopa BiQHOBMNEHHS YKpaiHCbKOI eKOHO-
Mikn — 06r'pyHTyBaHHS BUOOPY NpiopuTeTiB NONITUKM Cnpu-
AHHs 1] 3anponoHoBaHo y npaudax 3apybikHUX eKOHOMiC-
TiB (MoByaH, & Porogd, 2022).

Pesynbtat aHaniay BIiTYM3HAHOI MOSITUKA CNPUSHHSA
MIl, ycBigOMMNEHHS HOBUX BUKIMKIB 3yMOBIIOIOTL HEoOXia-
HICTb MOLUYKYy Ta O6r'pyHTYBaHHSA HanpsIMiB y4OCKOHaNEHHs
MeTofiB Ta IHCTPYMEHTIB iHBECTULUiMHOT noniTuku. MNoTpe-
Oye KopuryBaHHs W po3pobrieHa B [JOBOEHHUA 4ac
Ukrainelnvest HauioHanbHa cTpaTeris 36inblieHHs npsi-
MUX iHO3eMHUX iHBecTuLi B YkpaiHy Ao 2030 p. y cnis-
npaui 3 komnaHieto EY B Ykpaini, Ocdicom HauioHanbHoi
IHBecTMUiNHOT Paan, MiHicTepcTBOM eKOHOMIKM Ta 3a nig-
TpumMkn MNporpamu USAID "KOHKYPEHTOCNPOMOXHA EKOHO-
mika YkpaiHu" (Ukrainelnvest, 2021). 3 ornsigy Ha HoOBI pea-
nii, xapakTep NpobrnemMHuX CUTyauii y AisnNbHOCTI iHO3EMHMX
iHBECTOPIB, YCYHEHHS SIKUX BUMaratoTb NOMAiTUYHUX pilleHb
He TiNbkM WoOo ob6csAriB 3any4veHHs, ane nepegycim ix
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AKocTi, NoTpebye mogepHi3aLii BiTYM3HAHOI EKOHOMIKM Ta 3a-
ranbHOCBITOBMX TEHAEHLIN Nepexoay 40 CTaroro po3BUTKY.

Metoan

OTprMaHi aBTOpPOM pe3ynbTaTh IPYHTYTLCSA Ha iHCTU-
TYUilHOMY Ta CUCTEMHOMY NiaxoAi y BMBYEHHI mpouecis
dopmMyBaHHS Ta peanisaLii eKOHOMIYHOI NOMITUKU SK ABMLLA
MiKHapoaHOI eKOHOMIKW, 30KpeMa Ha 3acafjax MeTody aHa-
nigy nonitukn. Y MeTtoauui aHamnisy nomniTMKM CYKYMHICTb
aHaniTM4HUX Npoueayp Ansd o6rpyHTyBaHHSA BUOOPY cnoco-
0iB Ta IHCTPYMEHTIB AeP>KaBHOMO BMNIIMBY HA EKOHOMIYHI MPo-
Lecu MNoHATTA npobrnemMu MoniTMKU BUMKOPUCTOBYETBCS SK
€reMeHT, L0 BM3Ha4ae 3MICT YCiX CKnagoBuX NoniTMYHOro
uukny. BignosigHo oo meToay aHanisy nonitvku npobnema
NoniTUKM € 3aBAaHHAM, sike Ma€ BUpILLYyBaTW yNOBHOBaXeHa
AepaBHa IHCTUTYLIA Ha OCHOBI CBOIX KOMMETEeHLin Ta 3a-
CTOBYBaHHS BagHUX MOBHOBaXEHb AN MOOONAHHS Npo-
6rnem dyHKUIOHYBaHHSA Ta PO3BUTKY EKOHOMIKW. 3acTocy-
BaHHSI TaAKOro Miaxo4y AO3BOSISE BUOKPEMUTM MPIOPUTETHI
HanpPAMKU NONITUKK cnpusaHHS 1.

Pesynbtatun

OepxaBHy MONITUKY CMPUSHHA IHO3EMHUM iHBECTULISM
BM3HAYEHO 51K KOMMIEKC 3aX0/iB YNOBHOBAXXEHMX AEPXKaBHMX
IHCTUTYLIN, CNPSIMOBaHWX Ha MiXKHApO4Hi iIHBECTULIiAHI NOTOKM
Ta AiSNbHICTb iIHO3EMHKX IHBECTOPIB 3 METOH 3abe3neyeHHst
notped HauioHanbHOI eKOHOMIKM B IHBECTULINHMX pecypcax
BiANOBIAHOT AKOCTi Ta ePEKTUBHOrO iX BUKOPUCTaHHSA. [oui-
NbHO po3rnaaaTth i SK CknagoBy BiTYM3HSIHOI IHBECTULLINHOT
NOMITMKM B KOMIMJIEKCI EKOHOMIYHOI NOMiTUKK KpaiHu. Llini Ta-
KOI MONITUKM € CKNagoBO AepeBa Linen eKOHOMIYHOI noni-
TUKM KpaiHW i NiJNopsiaKoBYOTECS reHepanbHil Lini 3abesne-
YeHHS1 CTarnoro po3BUTKY Ta 3pOCTaHHs CycninbHOro 4o6po-
6yTy (CodieHko, 2023). Tomy, He3Baxatoun Ha KaTacTpo-
(hivHi Hacnigkm BiICLKOBOI arpecii, BiGHOBMEHHS YKPaiHCLKOI
EKOHOMIKM HeobXigHO 3AdifcHIoBaTU Ha 3acagax iHBeCTWULLin-
HOI MONITUKN HOBOrO MOKOMIHHSA, 3anpoBamkeHoi FOHKTAL,
LLIO A03BONUTb iHTErpyBaTV MOMITUYHE MOSE BiTYM3HSHOI €KO-
HOMIYHOI NOMITUKM B 3aranibHOCBITOBUIN KOHTEKCT.

MepenneTeHHa npoueciB iHBECTULINHOT LiSnbHOCTI 3
€KOHOMIYHUMU NpoLecamMu y BarntoTHIN, diHaHCOBIN Ta Top-
roBernbHin cepi ekoHOMIKM hOpMYHOThb ChiNbHE NpeaMeTHe
none pi3HMX BUAIB EKOHOMIYHMX NOMITUK KpaiHu. Tomy Bax-
NMBOIO NPOGNEMOIO € Y3rofXKeHiCTb | KOOPAMHALIiA NOMiTNY-
HUX pilleHb Y uux cdepax Woao BUKOPUCTaAHHA doickarb-
HUX, (PiHAHCOBMX, agMiHICTPaTUBHUX IHCTPYMEHTIB, SKi MO-
XyTb YAHUTW CynepeyunvBuin BNInB Ha iHBECTULiNHE cepe-
OOBMULLE, OOCATHEHHS Uinen nonitTnkn cnpusiHug Mll: 36inb-
LWeHHs obcAary 3anydeHunx B ykpaiHCbKy ekoHomiky [l; 3a-
6e3neyveHHs HeobXigHMMK  iHBECTULIMHUMKW  pecypcamu
CTPYKTYpHOi nepebynoBM €KOHOMiKM Ha 3acagax Ccranoro
pO3BUTKY, 3abe3neveHHs SKOCTi iIHO3EMHUX IHBECTULN Bia-
noBigHO 4O HauioHanbHUX iHTEpeciB, 3aBAaHb BiAHOBIIEHHS
Ta PO3BUTKY EKOHOMIKW. Y LIbOMY KOHTEKCTi aHasi3 noniTmku
cnpusiHHA M Ta npakTukK T peanisadii cBig4MTb Npo Te, Wo
BaXXIMBOIO ii CKNaZoBOK CTaB MpoLec po3bynoBM ekocuc-
TeMU MOMiTUKK, CTBOPEHHS Y cknagi il iIHCTUTYLINHOT apXiTek-
Typu NEBHOro HAbopy JOMOMIXXHUX opraHisauiin, ameepcudi-
Kauito iX cyHkuin. 3okpema, y 2018 p. po3nodanu aisne-
HicTb Y "Odic i3 3anyyeHHA Ta nigTpuMKM iHBeCTMUin"
Ukrainelnvest, ykpaiHcbke EkCnopTHe KpeauTHe areHTCTBO.
BignosigHo go uinen nonitukn cnpuaHHa Tl gigneHicTb
Ukrainelnvest nepen6avae HagaHHA agMiHICTpaTUBHMX i Ai-
NOBWUX NOCAYr 3a NPUHLUMMOM "€AUHOrO BikHA"; CNPUSIHHA 3a-
6e3neyveHHIo KOOpAMHaLi Aill opraHiB BUKOHaBYOI Briagy Ans
Y3rOMPKEHHS IHCTPYMEHTIB MONITUKM;, PO3pOoOKY MNpOono3uii
Lwoao cpopmyBaHHs i peanisadii iHBECTULINHOIO noTeHuiany
Ykpainun. lMNepcnekTuBHNM HaNpsAMoOM NiBULLIEHHS eDeKTNB-
HOCTi MONITUYHKX pieHb wono cnpusaHHs Ml € po3dynosa
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KOMYHIKaUiHUX MeXaHi3MiB i MexaHi3MiB y3romxeHocTi ain
OCHOBHMX Ta JOMOMDKHUX IHCTUTYLIN L€l eKocucTeMM.
3aBAaHHs BiQHOBMNEHHS YKPAiHCbKOI EKOHOMIKM NoTpeby-
I0Tb KPUTUYHOIO aHanidy BiTYM3HSAHOI MPaKTUKM BUKOPUC-
TaHHS BCbOrO CreKTpa iHCTPYMEHTIB noniTuku cnpusiHHA M1,
sika CynpoBOKyBarna npouec po3byLoBU yKpaiHCbKOT EKOHO-
MiKM Ha OCHOBHUX ii eTanax. Takui niaxig € HeobXigHo yMo-
BOIO il pO3BUTKY Ta A03BONSAE CPOPMYHOBaTK SK NOTOYHI, TaK
i cTpaTerivHi 3aBAaHHs NoniTMkK. 3a CBOIM 3MICTOM 3aBAaHHS
BiJHOBMEHHSI YKpaiHCbKOI €KOHOMikM hopMyloTb MOPSIAOK
OEHHWIA HOBOTO MOMITUYHOIO UMKy NOMiTUKM cnpusaHHS Tl

HeobxiaHO 3a3Hau4MTW, L0 B CyKYMHOCTI MiaTMNIB iHBEC-
TULIVHMX NOMITUK, SIKi MOXXHA BUOKPEMUTU HA OCHOBI aHani3y
IXHIX Uinen, sKWo 3aranbHa iHBeCcTuUiHa NoniTyka BUKOpU-
CTOBYE CYKYMHICTb CTUMYINiB Ta OOMexeHb, TO MnomniTuka
cnpusHHA M1l FPYHTYETHCS Ha MeToAax CTUMYIOBAHHS iH-
BECTULINHO| aKTMBHOCTI, CTBOPEHHS YMOB Ansi ePEKTUBHOI
peanisadii iHTepeciB ycix cTenkxonaepis.

Pesynbtatn ornsagis FOHKTALL npakTvkm perynioBaHHSA
Ml kpaiHamu cBITY, SIKi AEMOHCTPYE LOpiYHa aHaniTMka Liei
opraHisauii LWoao MiXKHapOAHMX MOTOKIB iHBECTULI, cBigyaTh
NpO aKTUBHE BUKOPUCTaHHS (PiCKanbHUX iIHCTPYMEHTIB Y CTU-
MyntoBaHHi iHo3emHux iHBecTuuin (UNCTAD, 2022). Bigno-
BIJHO OO METM HaLoro OOCNiMKEHHSA BUAM bickanbHUX iH-
CTPYMEHTIB AOLINbLHO TWUMNOMorisyBaTh 3a LinsgMm CTUMYIo-
BaHHSA IHBECTULINHOI aKTUMBHOCTI Ta BUOKPEMUTU cepen HUX
Taki BAOM: 3aranbHi CTUMYNKW, CTUMYINW CNIPUSIHHA Mariomy i
cepegHboMy bisHecy (MCB), ranyseBi ctumynu, cneuianbHi
noAaTKoBi pexunmMu, perioHanbHi ctTumynu. [Nepesarn Takoro
niaxigy oo Tunonorizauii nonsratoTe Y MOXIMBOCTI 3p00UTK
BWGip iHCTPYMeHTIB BinbLl 0Br'pyHTOBAHUM Ha OCHOBI BU3Ha-
YeHHs HacnigKiB CTUMYMOBaHHSA ANs iIHBECTULINHOT akTUBHO-
CTi OKpeMMX rpyn CTENKXONAepiB BignoBigHO 40 BUOKpeMIie-
HVX NpiopuTeTIB NOMITUKN. 3anpoONoOHOBaHa TUMONOTiA A03BO-
nsie 3abe3neunTu NpoLec Biabopy Takux iIHCTPYMEHTIB Ha OC-
HOBI 3ary4eHOCTi OKpeMUX rpyn CTpenkxongepis 4O npolecy
BUPOOGIEHHS MOMITUYHNX PillEHb.

Takun BuA dhickanbHUX IHCTPYMEHTIB, SIK 3aranbHi gic-
KanbHi CTUMYNW, XapakTepuayTbCsl AOCTYMHICTIO ANs iHBe-
CTOpIB i A03BONSATL 36iMNbLUNTM FPOLLOBUIA NOTIK Ta NoKas-
HUKMN ePeKTUBHOCTI iHBECTULIMHUX MPOEKTIB Y peanbHOMY
CEeKTOopi, WO 0COBNMBO BaXNMBO HA MOYaTKOBMX eTanax pe-
anisauii iHBectnpoekTiB. B YkpaiHi piBeHb onogaTkyBaHHS
npubyTKy Oinbll CNPUATAMBUI MOPIBHAHO 3 iHWMMK Kpai-
Hamu — cTaBka nogaTtky Ha npubyTok y 18 % meHLa, HixX y
kpaiHax €C. Hanpuknag, y Yexii, Monbwi — 19 %, Nartsii,
EcToHii — 20 %, CnoBavuunHi — 21 %, ITanii — 24 %, IcnaHii —
25 % (OepxaBHa nogatkoBa cnyxba Ykpainu, 2023). Bituns-
HsIHa NpakTMKa ickanbHOro perynioBaHHS CBigYMTb, LLO Ha
OCHOBI HaUiOHaNbHOro pexXumy iHBECTYBaHHsS AMns iHO3eM-
HUX iHBECTOpIB BXe CTBOPIITLCA MEBHi bickanbHi CTU-
Mynu. MNMpo akTMBHE BUKOPUCTaHHA doickanbHUX CTUMYRIB Y
BITYM3HSHIN NONITULI CNPUSAHHSA CBIAYMTb i 3aNpoBaKEHHS
noaaTtkoBux goickanbHux ctumynie y 2021 p. anst HanbinbL
3HaAYMMMX ANA BITYN3HAHOT EKOHOMIKM Fpyn CTernKxonaepis.
IHO3eMHiI iHBeCTOpU, siki peani3oBylOTb B YKpaAiHCbKill eKOHO-
MiLi "3HaYHi" IHBECTNPOEKTUN, OTPUMYIOTb 3BiMbHEHHS Bif Mo-
OaTKy Ha NpubyTOK nicnsi BBEAEHHSA B eKcnnyaTauito ob'ekta
iHBECTMLIN NPOTAroM N'ATUPIYHOrO TEPMIHY B MEXaX CTPOKY
nii  cneuianbHOro iHBecTuUUiHOro poroeopy (BepxoBHa
Papa Ykpainu, 2021a). TakmMm 4MHOM, 3anpoBaKeHe Ha
[JOTOBIPHI OCHOBI CTUMYIIOBaHHSA Ma€e XapakTep CenekTus-
Horo nigxoay. MNMonpu yHopMoBaHicTb KpUTepiiB Binbopy, Ta-
KU Nigxig Moxe MaTtu i HeraTMBHI Hacnigku Yyepes BUHUK-
HEHHS1 HEBIAMNOBIOHOCTI KpUTEpIiiB HOBUM pearnisiM iHBeCTu-
LifHoro cepepoBuLLa, HeobxiaHICTb aganTauii KpuTepiiB 3a
YMOBW POPMYBaHHS HOBMX MPIOPUTETIB NONITUKN, HA OCHOBI
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BMHUKHEHHS HOBMX BUKIUKIB B yMOBaXx nepexoay yKpaiHCb-
KOi eKOHOMiKM A0 MoAeni cTanoro po3suTKy. HeobxigHo 3a-
3HAuUTK, WO Ha CbOrOAHI KpuTepii, ki 3abesneyvyoTb AOC-
Tyn 4O NoAaTkoBWMX npedyepeHLin, Hea4oCTaTHbO 30PIiEHTO-
BaHi Ha Uini iHBeCTNoniTMKM HOBOro Migxody BiANOBIAHO A0
pekomeHaauin KOHKTAL.

B ykpaiHcbkin nonituui ctumynioBaHHs [ll nogaTtkosi
Ninbry BUKOPUCTOBYIOTL i 3 METOK MOAONAHHA AMCNPOmnop-
Lin npocTtopoBsoro poamitieHHs MMll, ang cnpsmyBaHHs iX Ha
PO3BUTOK PETiOHIB KpaiHW B Mexax cnewjanbHux nogaTko-
BUX pexumiB. Y 2022 p. 3anpoBagKeHnn dickanbHUN CTU-
Myn Woao nogaTky Ha npubyToK Ta 3aKoHOAAaBYO 3aKpin-
rnieHa HopMa 3BiNbHEHHS Bi NoAaTKy Ha NPpUBYTOK NPOTSIrom
10 pokiB 3HaYHWUX IHBECTNPOEKTIB Y NPOMUCIIOBOCTI B YMO-
Bax AiAnNbHOCTI B iHOQYCTpianbHUX Napkax, BCTAHOBIEHHS
NiNbLroBUX CTaBOK NOAATKY Ha HEPYXOMICTb AN TakuX Nia-
npuemcTs (BepxoBHa Paga Ykpainu, 2022).

MpakTuka BiTYN3HAHOI nonitukm cnpusiHHA Ml nepen6a-
Yae BUKOPUCTaHHS 3aranbHUX doickanbHUX CTUMYIIIB, SKi MO-
XHa knacudikyBaTh SiK NOB'A3aHi 3 TOpriBneto iHBeCTULiNHI
3axoaun. TpaguuinHo, K i B iHWKMX KpaiHax CBIiTY, B YKpaiH-
CbKii NONITULI CNPUSAHHS IHO3EMHUM IHBECTULISIM BUKOPUC-
TOBYIOTb 3BiflbHEHHS Bif cnnaTtu BBisHUX muT, MNMB 3 iHBec-
TUUIN Y HaTypanbHin dopMmi, IK BHECKM iHO3EMHUX iHBECTO-
piB 4o cTaTyTHOro kanmitany nignpuemcrtea. 13 2021 p. Ha
nigcTasi 4OroBOpPIB NPO 3HAYHi iIHBECTULIT NPOTSAroM n'aTupi-
YHOr0 TEPMiHY 3BifbHAETLCA BiA OMNOAATKyBaHHS BBIi3HUM
MUTOM BHECOK iHBECTOpa 3 METOK iHBeCcTyBaHHSA abo sk
BHECOK [0 CTaTyTHOro Kamitany 3BiNbHAETbCH Big cnnatu
BBI3HOr0 MUTA, SIKLLO BBO3UTLCS CTPOKOM GinbLue 3a Tpupi-
YHUI TepMiH. Takox 3BiNbHAIOTLCA Big onoaaTtkysaHHA B
onepadii 3 BBe3eHHs1 iHBECTOPOM yCTaTKyBaHHS Ans peani-
3auii iIHBECTNPOEKTY 3i 3HAYHUMM IHBECTULLIAIMU B MEXax BU-
KOHaHHS cnewianbHOro iHBecTuuinHoro gorosopy. [ouinb-
HOM MpakTuKo 3abe3neyeHHst 6anaHcy iHTepeciB y4acHu-
KiB iIHBECTMLiHUX NpoLIeCiB MOXHa BBaXaTn akTUBHE BUKO-
pUCTaHHS 3acTepeXeHb YNPOAOBX NPOEKTYBAHHS MOMITUKY,
30KpeMa 3 ornaay Ha MOXIMBI PU3NKU NS AepKaBHUX di-
HaHciB. Y pasi Big4y>XeHHs1 Takoi iHO3eMHOI iHBeCTuUii ynpo-
OOBX TPbOX POKiB BBi3HE MUTO CMiavyeTbCs Ha 3aranbHUX
nigcraesax. 3acToCOBaHO 3aCTEPEXEHHS i LLOAO TEPMIHY BU-
rOTOBMEHHS yCTaTKyBaHHs, BOHO Mae 6yTu HOBUM, BUrOTOB-
FNIEHUM He paHille HiXX 3a TpU PoKM A0 AaTu peecTpadii iHBe-
CTULINHOIO NMPOEKTY 3i 3HAYHUMMW IHBECTULISIMK, @ NOro ne-
penik Ta o6csrn BU3Ha4aTMMyThCcs ypsigoM YKpaiHu pasom
i3 yknageHHaM BigMNOBIAHOMO creyianbHOro iHBECTULIMHOMO
aorosopy (BepxosHa Paga Ykpainu, 2021b). Takum 4ymHom,
BMKOPUCTOBYETLCS IHCTPYMEHT, SKuA Ao3Bonsde 36anaHcy-
BaTMW iHTEPECU CTENKXONAEPIB Ta 3anobirTu 3nOBXMBAHHSIM,
pusvkam Ans HauioHanbHOi eKOHOMIKM, NOB'A3aHMM i3 3aBe-
3€HHAM 3acTapinmx TEXHOMNOrIN.

CeneKkTuBHWUIA Nigxia y KOHCTPYKBAaHHi iHCTPYMEHTIB no-
niTnkn 3 meTol 306anaHCyBaHHS iHTEpeciB pisHUX rpyn
cTenkxongepis (Nnepeaycim iHO3eMHWX iHBECTOPIB Ta po3po-
OHWKIB MOMITMKM) 3acnyroBye Ha nodanbluniA PO3BUTOK B
yMOBaXx BifHOBMEHHSA Ha OCHOBI MoAepHi3auii Ta goTpu-
MaHHS CTaHAapTiB CTaroro po3BuUTKy.

3Baxalum Ha CTPYKTYPHi 3pYLUEHHS Ha PUHKY npadi,
nosiBy HOBMX (POPM OpraHisauii Tpya4oBuMX BiAHOCWH, aHani3
NPaKkTUKNU BUKOPUCTaHHA oicKarbHUX IHCTPYMEHTIB BUMa-
rae ocobnumeoi yBaru 4o CNpOLLEHOro onoAaTKyBaHHS Mia-
npuemcte MCB. BiTuM3HAHa npakTuka CrnpoLleHoro ono-
AaTkyBaHHA (T. 3B. 3apnnaTHi ®OI1), 3okpema y cepi IT,
He 3aBXAW OuiHBanacs iHO3eMHMMM iHBEcTopamMu $K
CnNpuATIMBUA  (pakTop  iHBECTUUINHOIMO  cepenosuLla
(Poxko, 2021). Tomy B nogansLIOMy YMOBU 3aCTOCYBaHHS
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noAiGHOro iHCTpyMeHTy NoTpebyoTb NEBHUX 3aCTEPEXEHD
3anexHo Bid BUAY €KOHOMIiYHOI AisnbHocTi MCB, ypaxy-
BaHHSA PM3UKY 3MOBXMBaHb TOLLO.

BuikopuctaHHsi doickanbHuMX cTUMyniB notpebye peTtenb-
HOro OUiHIOBaHHS e(PeKTUBHOCTI Takux IHCTPYMEHTIB Ang Ao-
CArHeHHs uinen ctumyntoBaHHs Il Ha eTani aHanisy nonitu-
YHUX anbTepHaTMB Yy MPOLECi MPOEKTYBaAHHSA NOMITUKA. ICHY-
H0Tb JOCHIIKEHHS 3B'SI3KY MiXK 3anpoBaKeHHSM NoaaTKOBMX
CcTUMyniB Ta obcsiraMu 3anyyYeHnx iHO3eMHUX IHBECTULIN, pe-
3ynbTaTh SKMX cBig4aTb NPO BiACYTHICTb CYTTEBOI KOpensLii,
Lo HeobxigHo Gpatu o yBaru nig Yac obrpyHTyBaHHSA BU-
6opy dickanbHWX IHCTPYMEHTIB cepesi MoNiTUYHKX anbTepHa-
1B (Mapyak, & MapkyL, 2020). EcpekTnBHICTb iX MOXe ByTn
MEHLLOIO Bifi OYiKyBaHb, MPO IO CBiAYUTb | aHani3 cTumynis
[ONs 3HAa4YHUX iIHBECTNPOEKTIB. Takoxx HEOOXiAHO 3BaXaTu, LLO
npakTyKa CEneKTUBHOO 3aCTOCYBaHHS (oicKarnbHMX CTUMYNIB
MOXe po3rnsgaTucs iHO3eMHUMM IHBECTOPaMU SIK AUCKPUMI-
HauinHa. MogibHa npakTuka 3 ToYKW 30pY i 3anpoBaKEHHS
YNPOOOBX BiAHOBMNEHHS €KOHOMIiKM NOTpebye sikicHOro npo-
rHO3yBaHHS! Ta PETENbHOro MOHITOpUHry. CyTTeBO Npobrne-
MO0 NOMITUKM TaKOX € i Y3rogKEHHS i3 LiNngMu iHLLIMX EKOHO-
MIYHWUX NOMITKK, 30Kpema BIKETHOT NOMNITUKU.

MpakTvka BUKOPUCTaHHS rany3eBux ickanbHUX CTUMY-
niB € ycTaneHnM nigxoaom BiTYN3HAHOI iIHBECTULINHOT Noni-
TUKK, 30Kpema y npoueci Biabopy 3HauHWX iIHBECTMNPOEKTIB, i
XapakTepuayeTbcsi BUOOpPOM ranyseBux npioputeTiB Bigno-
BigHO A0 uinen nonitvkn ctumynioaHHsa [l (BepxoBHa
Papa Ykpainu, 2012a; OepxxaBHa nogaTkoBa cnyba Ykpa-
iHK, 2022). BogHouac npobnemoto, sika noTpebye aogaTtko-
BOI yBarn BNpOAOBX MNPOEKTYBaHHS MOMITUKK, € BiACYTHICTb
YiTKUX KpUTEpIiB BM3HAYEeHHs ranys3eBux MpiopuTeTiB, LIO
npn3BoanTb A0 T. 3B. "py4HOro" ynpaeniHHA (3MiHW BHOCK-
nuca KMY), kopynuinHmx npaktuk. Taki nigxogn cnpunva-
I0TbCH iIHBECTOPaMM K AUCKPUMIHALLIMHI Ta MOXYTb CTBOPHO-
BaTN PU3NKN 3HMKEHHSA eDEeKTUBHOCTI IHBECTULINHOI noni-
TMKU. TOMY 3aBOaHHSI BifHOBMEHHS HaUiOHanbHOI EKOHO-
Mikn noTpebye BUKOPUCTAHHA TUMY piCKanbHUX iIHCTPYMEH-
TiB BiQNOBIAHO A0 Uinew Mogerni ctanoro po3suTKy. Y Aocni-
[PKEHHAX 3aBOaHb BiQHOBMEHHSA YKPAiHCbKOI €KOHOMIKM, Y
TOMYy uncni 3apybixHnmn ekcneptamm (MoBuaH, & Porodd,
2022), HaronoLwyTb Ha BaXIMBOCTI po3podku o6r'pyHTOBa-
HUX KpUTEPIiB BU3HAYEHHSA rarny3eBux MpiopuTeTIB ANS
CrnpsiIMyBaHHS iHBECTULLINHOI aKTUBHOCTI iHO3EMHMWX iIHBECTO-
piB Ha 3acagax iHBECTULIAHOT MOMITUKN HOBOFO MOKOJTiHHS.

3acTocyBaHHS perioHanbHUX NoAAaTKOBUX CTUMYMIB Mae
Ha MeTi opMyBaHHS i CIPsIMyBaHHS IHBECTMOTOKIB Ha Te-
puTopii, siki NOTpebyTb PO3BUTKY, peani3yeTbCs Ha OCHOBI
NMOBHOBaXeHb OpraHiB MiCLLEBOI Bnaawu, cTparteriyHoro nna-
HyBaHHSA NONiTUKU cnpusHHA TMIl Ha uboMmy piBHI. Ha ocHOBI
CBOIX MOBHOBaXXEHb OpPraHun MiCLLEBOT Bfiay 3aCTOCOBYHOTb
pPi3HOMaHITHI goickarnbHi IHCTPYMEHTU: 3BifIlbHEHHS IHO3EM-
HWUX iHBECTOpIB Bif CNnatu 3eMenbHOro NogaTKky 3 MeTo
CMPUSIHHA peanisauii 3Ha4YHUX iHBECTMPOEKTIB; MiNbro.i
CTaBKM 3eMEeNbHOro MofaTKy Ta OpeHAHOol nnatu 3a 3e-
MIto, ska nepebyBae B AepXKaBHili Ta KOMyHarnbHil Brnac-
HOCTIi; ModaTKoBi MiNbrM 3a y4acTb y PO3BUTKY MiCLEBOI
eHepreTUYHOI, couiarnbHOl, TpaHCNOPTHOI iHPaCTPYKTypU
Ta BiAHOBMEHHSA PyNHYBaHb. YOOCKOHaNeHHs dickanbHuUX
iHCTPYMEHTIB Takoro Tuny obmMexyeTbcs po3mMipoM dpicka-
NbHOro nons, Wo BUCYBaE BUMOMM A0 PiBHA kBanidikaLii
po3pobHukiB nonituku cnpusaHHsa Ml Ha perioHansHOMY
piBHi, € BaroMMM 4YMHHUKOM 3abe3ne4YeHHs1 iHBECTULIAHOI
KOHKYPEHTOCMNPOMOXXHOCTI PETiOHY.

Mpobnema cknagHoCTi npouenyp aaMiHICTpyBaHHs no-
[aTtkiB € TpaguuiiHol npoGnemMHo cuTyaljiel BiT4M3-
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HSHOro iHBecTcepeaoBuLla. CnpoLlleHHs agMiHiCTpyBaHHS
nogaTkiB J4O3BONUTb 3HU3UTWU BUTPATU iHBECTOPIB, CNpus-
TUME NiABULLEHHIO €EKTUBHOCTI iHBECTNPOEKTIB. Psf 3axo-
AiB  ykpaiHcbkol nogaTkoBoi pedpopmu  2015-2020 pp.
CrpusiB MOKpaLLEHHIO iHBECTULIAHOIO cepefoBuLLa Yepes
3HWKEHHS aaMiHICTpaTUBHMX BUTpaT 3a paxyHOK 30mu-
XKEHHs1 NoaTKoOBOro Ta Oyxrantepcbkoro obniky, 3anposa-
OXXEHHS1 CUCTEMW enekTPOHHOro agMiHicTpysaHHa 0B, Bu-
KIMIOYEHHS! BiACYTHOCTI 3@ MiCLl@3HaxOo4XXeHHAM SK nigcTasu
aHynBaHHA peecTpauii nnatHukom MOB, 3anpoBagXeHHA
€4VHOro paxyHKy Ans cnnaTu nogaTkis i 36opiB Ta egnHOro
BHECKY Ha 3aranbHO0bOB'SI3KOBE [epaBHe colianbHe
CTpaxyBaHHS, po3MoZin NOBHOBaXeHb M opraHaMu noga-
TKOBOI Ta MUTHOI cny6wu (BepxoBHa Paga Ykpainu, 2020).
MepcnekTMBHMM HanPsIMOM BUPILLEHHS L€l npobnemu € Bu-
KOPUCTaHHs noTeHuiany npouecis undposisadii. Lindposi-
3auig npoueayp agMmiHiCTPyBaHHSA CTBOPIOE AOAATKOBI MOX-
nMBOCTi, TOMy NPoGnemMor NoniTUKK, sika OOCNioXKYeTbCs,
MOXHa BU3HAYMTK MOLUYK pilleHb 3 PO3LUMPEHHSI cnekTpa
LMPOBUX iIHCTPYMEHTIB Y Ui cdepi.

Taknum YMHOM, NEPCNEKTUBU BUKOPUCTAHHS picKanbHUX
iHCTpYMeHTIB Ans peanisauii yinen ctumynioBaHHs M1l 3 me-
TOI BiAHOBIEHHS YKpaiHCbKOI EKOHOMIKM MatoTb 3aBaxkaTtu
Ha HeobXigHICTb peTenbHOro aHanisy BUrod Ta BUTpaT Ansi
cycninbHoro Ao6pobyTy BiA 3aCTOCYBaHHS LIMX iHCTPYMEH-
TiB, ypaxyBaHHs TeHOEHLiT 3HWKEHHS 3aLlikaBNeHOCTi iHo3e-
MHUX iHBECTOPIB ONTUMI3aLii nogaTkiB B yMOBax BUCOKMX iH-
BECTULUINHUX PU3UKIB, BU3HAYEHHSA rany3eBux npuopitepis,
BMXOAS4M i3 3aBAaHb CTAnoro po3BuTKY.

BignoBigHoO 4o BU3Ha4eHHs o06'ekTa Ta METM HaLLIOro Ao-
CRiXXEHHs BiTYM3HSAHA MpaKTUKa BUKOPUCTaHHSA diHaHCO-
BWX iIHCTPYMEHTIB noTpebye aetanbHOro aHanisy. ®iHaHCcoBI
iHCTPYMEHTU KOHCTPYIOTb Y MPOLIECi NPOEKTYBAHHA NOMITUKM
cnpusiHHA M1l Ha ocHOBI Takmx dhiHAHCOBUX METOAIB, SK Aep-
XaBHe cybcuayBaHHS, rapaHTyBaHHs, CTpaxyBaHHSA, Kpeau-
TyBaHHS, npsAMe GogxeTHe diHaHCyBaHHS Towo. Ocobnu-
BiCTIO peani3auii BITYM3HSAHOI NOMNITUKN CTUMYNIOBAHHS iHO-
3€MHMX iHBECTULI MOXHa BU3HAYMTWN CYTTEBUIA BNNMB Oto-
OXeTHMX obmexeHb Ha i macwTtabu. MpoTe B YkpaiHi iHO-
3€MHi iHBECTOPW MOXYTb OTPUMAaTK AOCTYN A0 B6oaXeTHOro
(hiHaHCYBaHHS onocepenkoBaHO B yMOBaX HaLiOHanbHOro
pexumy iHO3eMHOro iHBECTYBaHHSA, HOBI MOXIMBOCTI Anis
LibOro CTBOPIOKOTBECHA YNPOAOBXK pedopMyBaHHSA PUHKY Aep-
XaBHWX 3aKyniBenb, 3anpoBakeHHsA 3axodiB NPOMWUCMOBOI
NoniTUKW, CTUMYIOBaHHS AepXKaBHO-MPYBATHOIO NapTHepC-
TBa. Peanisauis uinei npoM1croBoi NONITUKX B HALLI KpaiHi
BiAOyBaeTLCA 30KpeMa Yepes3 CTUMYSOBAHHA OisiNIbHOCTI iH-
aycTpianbHux napkis (IM). MeTogm cnpusiHHA iHBECTULLIHIN
aianbHocTi B 1M nepen6avatoTb AepkaBHi BUTpaTh Ha obna-
LUTYBaHHS BiAMOBIAHOI iHPaACTPYKTypy TEPUTOPIN, Y Mexax
AKX CyB'eKTM rocnogaproBaHHA MOXYTb NPOBOAUTY BUPOO-
HUYY [iSnNbHICTb, diHAHCYBaHHA NPOEKTIB perioHanbHOro po-
3BUTKY, siki nepeabayatoTb obnawtysanHs M, nig'egHaHHs IT1
00 30BHILLHIX MepexX iHXeHepHO-TPaHCMOPTHOI iHPaCTpyK-
Typu 3a paxyHok kowTiB [epxaBHoro dpoHay perioHanbHoro
pO3BUTKY, LiNbOBMX Ccy6BeHLiN 3 [epxaBHoro OromkeTy Ta
MicueBux OtogkeTiB; HagaHHs 6e3BigCOTKOBUX KpeauTis,
niner Nnpu po3mnTHeHHi (BepxosHa Paga Ykpainn, 2012b).

Baxnumeoto npobrnemMoto NoniTuku, Lo OOCNIMKYETHCS, €
NiaBMLWEHHA edeKTUBHOCTI Ti 3ax0diB Ha OCHOBI 3icTaB-
NEHHs1 iIepXXaBHMX BATpAT Ta Nnepesar CTMMYriB A4S iHBec-
Topis. [ig yac dopMyBaHHs noniTMkM cTumyntoBaHHsA [l
Ansi BinOyaoBM yKpaiHCbKOI €KOHOMIKM [OUINbHO 3BaxaTu
Ha PekomeHpauii OECP wwoao npyHUMniB iHCTPYMEHTY 3a0-
XOYEHHSI Ta CTPUMYBaHHSI MixxHapogHux iHBectuuin OECP
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(Instrument on International Investment Incentives and
Disincentives), 3okpemMa 040 BaXXMMBOCTi OLHIOBaHHS BU-
TpaT Ta nepeBar CTUMyniB ANs iHBeCTopiB. 3anpoBaKeHHs
NiNbroBmnx iHBECTULINHNX PEXMMIB Ha TEPUTOPISX npiopute-
THOrO pO3BUTKY Ta Y MPOMUCMOBMX Napkax Mae obrpyHToBY-
BaTUCA pe3ynbTaTaMu peTenbHOro aHarnisy BUTpaT Ta BUrof,
TiMbKW 3@ Takoi YMOBW MOXIMBO LOCAITM GaxaHoi edeKkTuB-
HOCTi (piHAHCOBUX [HCTPYMEHTIB nonituku cnpusaHHa [l
(Organisation for Economic Co-operation and Development,
2016). Pe3synbTati Takoro aHaniay 403BOMATb po3pobuTy i
nieBi KpuTepil peanisauii W€l NoniTMkN sik HeobXigHWI ene-
MEHT i NPOEKTYBaHHS Ta MOHITOPUHTY.

BiTuM3HAHa npakTMka BUKOPUCTAHHS piHAHCOBUX CTU-
MyniB ansa cnpusHHs N1l nos'a3aHa 3 peanisauieto NPOeKTiB
OepxxaBHo-npuBaTHoro naptHepcTea (AMM) y dopmax KoH-
Lecii, ynpaBniHHs MaiiHOM 3 OOOB'SI3KOBMMMW iHBECTULLN-
HMMM 3000B'sI3aHHAMU NPUBATHOrO NapTHepa, ChinbHOI gis-
nbHocTi. Big nepLumnx KoHUeciiHUX 4OroBopiB B YKPAiHCbKY
€KOHOMIKY Haainwno 3,7 MNpA rpH iHeectuuin y 2020 p. Yn-
poaoBX peanisauii KoHUeciT y BITYN3HAHIN npakTuui piHaH-
COBOrO CMpUsIHHSA iHO3EeMHUM iHBecTopam nepenbava-
€TbCS BMNNUB Ha CTaH iXHiX hiHaHCIB Yepes 34iNCHEeHHS BU-
nnaTt 3a ekcnnyaTauiliHy rOTOBHICTb; rapaHToBaHe npua-
OaHHs gepxaBol neBHoro obcsry npoaykuii BignosiaHO
00 KOHLEeCinHOro 4oroBopy; (iHaHCyBaHHA NOCTaBOK KOH-
uecioHepy, HeobXiAHMX AN BUKOHAHHS KOHLIECIHOIO J0-
rosopy; ciHaHcyBaHHS OyaiBHMLTBA 06'€KTIB CYMiKHOT iH-
dpacTpykTypwm, siki He € 06'ekTaMm KOHLECIT, ane HeobXiaHi
ONs BUKOHaHHSA KOHLUecinHoro gorosopy. BogHouvac Bu-
KIMOYEHHS BUMOr Npo ny6nivHi 3akynieni, ynpogoBX BMKO-
HaHHSA YMOB KOHLECIHOTO AOroBOpYy, MOXHa po3rnsgaTtu
Ak cbiHaHCOBY MiNbry Ans iHBecTopiB, Aka noTpebye BinbLu
peTenbHOro aHanisy T. 3B. MPUMHLUUMIB TpaHCNaTEHTHOCTI
nonitTukn (BepxosHa Paga Ykpainu, 2019).

Ha HoBomy moniTMyHOMY LmMKNi nonitukn cnpusaHHs Ml
BaXXMNBO YHUKHYTW HEOO0OLIHIOBAHHSI BUKOPUCTAHHS MOTEH-
uiany AMNM gna uinen Binbynosu. Tomy po3pobka ageksaT-
HWX rapaHTInHUX MEeXaHi3MmiB Ta iIHCTPYMEHTIB 4N 3HUKEHHS
iHBECTULIMHUX PU3UKIB € NPOGMEeMO0 NOMITUKN CPUSIHHSA
Mll, aka noTpebye ocobnueoi yBarn. HasBHiCTb cepep iH-
CTPYMEHTIB MONITMKM, O JOCNIMAXKYIOTLCS, OIEBUX MEXaHi3-
MIiB 3HWKEHHS iIHBECTULIMHMUX PU3UKIB JO3BONUTL 3ayynTu
[ocTaTHi 006cArn iHO3eMHUX IHBECTULA, BUXOAsa4YM 3 Linen
BinOyA0OBM EKOHOMIKKN. BMKOpUCTaHHS hiHaHCOBMX CTUMYIB
y mexax cnpusiHHs AN nopogxye npobnemy Bubopy Takmx
NoniTUYHUX anbTepHaTMB, SKi 403BONSATL 3abe3neunTn Ga-
NaHc iHTepeciB iHO3eMHUX iHBECTOpIB Ta Aepkasu. NoganbLui
3axoam cnpusHHa O B ymoBax BigHOBMNEHHSI YKPAiHCbKOT
€KOHOMIKM, K | yBeCb KOMMMEeKC iHaHCOBMX IHCTPYMEHTIB,
MOXe HapasuTucs Ha OrogKeTHi 0BMexXeHHs1 cepeaHbo- Ta
[OBroCTPOKOBOrO Xapakrepy. 3aranbHot npobnemoto noni-
TUKN € Npobrema y3roaXeHOCTi Pi3HUX BUAIB €KOHOMIYHUX
nonituk. Tomy po3pobka KpuTepiiB BU3HAYEHHA OCHOBHMX
HanpsMiB AepXaBHOI NIATPUMKMA Ha OCHOBI Y3rogXeHHs Lii-
nen CNpusiHHA 3 LINsIMK cTanoro po3BuTKY A03BONUTL 3a-
NponoHyBaTN ePeKTUBHI MOMITUYHI PiLLIEHHS.

["apaHTii € HeBiA'EMHUM eNeMEeHTOM Cy4YacCHUX pexnmis
iHO3eMHOro iHBECTyBaHHSA, €Ki 3anpoBagXyloTb KpaiHu
CBiTYy. B YkpaiHi 3aKOHOM Npo pexuM iHO3eMHOro iHBeCTY-
BaHHs (1996) ABOCTOPOHHIMUM yroaamMu nNpo CNpusiHHSA iHBe-
cTuUisM 3adpikcoBaHO 3000B'A3aHHA OepkaBWU LWOAO Ha-
[aHHSA rapaHTin iIHO3eMHUM iHBecTopaM. [lepxaBHi rapaHTii
iHO3eMHVM iHBECTOpaM AO0LiNbHO PO3rNaHYTU Y npoueci Jo-
CRiXKYHHSA rpynu goiHAHCOBMX IHCTPYMEHTIB NoniTukW. apax-
Til K piHAHCOBUWI IHCTPYMEHT A03BOMSATb 3HU3UTU PUSUKU
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iHO3eMHUMX iHBECTOPIB Ta NiABULLNTY iHBECTULINHY NpuBab-
NMBICTb €KOHOMIKM KpaiHu peumnieHTa. 3 ypaxyBaHHAM
YMOB BUHUKHEHHSI iHBECTULINHUX PU3UKIB ONS CAPUSHHA
MIl BUKOPUCTOBYIOTb pi3HIi BUAW rapaHTii: rapaHTii Big
3MiHM 3aKOHO4ABCTBA; rapaHTii WoA0 NPUMYCOBUX BUMY-
YeHb, a TaKOX HE3aKOHHUX i Aep>KaBHUX OpraHiB Ta iXHix
cnyx6oBux ocib; KoMmneHcaujo i BiglKkoayBaHHSA 30MTKIB
iHO3eMHMM iHBecTopaM, 3aBAaHuX iM yHacnigok gin abo
06e3aisnbHOCTI AepXaBHMX OpraHiB YKpaiHuM Ym iXHiX crnyx-
60BMX 0Ci6; rapaHTii y pasi NpUNWHEHHsI iHBECTULINHOI
LiSANbHOCTI; rapaHTii nepekady npubyTKiB, 4OXOAIB Ta iH-
LLNX KOLWTIB, oAepXXaHWX yHacnigokK 34iNCHEHHS iHO3eMHUX
iHBECTULN TOLLLO.

3ayBaxumo, Lo B NpoLECi MPOEKTYBAHHS NOMITUKN CTU-
MYyrOBaHHSA B Mexax po3pobku HauioHanbHoi cTpaTerii 36i-
NbLUEHHS NPSAMUX IHO3eMHUX iHBECTULIN B YKpaiHy BU3Ha-
YEHO HasiBHICTb MpPoOnemMu BUKOPWUCTAHHS rapaHTii, 30kK-
pemMa akLeHTOBaHO Ha HeOOXiAHOCTI Y3roKeHHs NPaKTUKK
BMKOPUCTaHHS rapaHTiii 3 OCHOBHMMMU CreLjianbHUMK 3aKo-
HaMu ONst OCSIrHEHHS KpaLloro 6anaHcy AepXaBHUX iHTe-
peciB, NoTeHuUjiany Aepxasu 3 BiONOBIAHMMU MexaHiaMamu
ctumynioanHs M1l (Ukrainelnvest, 2021). Takvn nigxig fo-
UinbHUA | B yMOBaX BigHOBMEHHA YKpPAiHCbKOI €KOHOMIKM.
Y TakoMy KOHTEKCTI, 3 ypaxyBaHHSAM CBiTOBOI NpaKkTuKu, no-
Tpebye noganbLIOro Y4OCKOHArEHHst rapaHTiiHa Ta cTpa-
XOBa AisiNbHICTb €KCNOPTHOro KPeAUTHOrO areHTCTea, ANBEp-
cudikauist Moro QisinNbHOCTI Ta IHCTPYMEHTIB AN NiATPUMKHN
iHBECTULIINHNX NPOEKTIB.

Baromoto rpynoto iHCTPyMeHTIB BNAMBY Ha npuBabnu-
BiCTb iHBECTUUINHOIO cepenoBuLla Ta ePeKTUBHICTb iHBEC-
TULINHOT AiSNbHOCTI € agMiHiCTpaTUBHI hopManbHOCTi. [H-
BECTOpM iX cnpuimaloTb K iHBecTuUinHi 6ap'epu, nopo-
NaHHs 9kux noTpebyoTb 4oaaTkoBUX BUTpaT. ToMy Lini no-
NITUKM CNPUSIHHSA IHO3EMHMM IHBECTULLIAM peanisytoTbcs Ye-
pes nibepanisauito agMiHiCTpaTMBHUX OBMEXeEHb | y3roaxy-
I0TbCA 3 Linamu nonitukv aeperynsadii. B Ykpaini Binbysa-
€TbCH noeTanHa aeperynsuid, a came: y 2014 p. KinbkicTb
[003BONIB ANA 30iMCHEHHs1 GisHecy 3meHLweHo 3 143 go 85, 3
2015 p. GinbLUue Hix BABIYI CKOPOYEHO KiNbKiCTb BUAIB NiLe-
H3yBaHHSA (3 76 go 30), BogHOYaC yAOCKOHArEHo ix npoue-
aypw, NiKBigOBaHO A03BiNbHI LEHTPU BHACMiQOK 3anpoBa-
[PKEHHSA aAMIHICTPYBaHHA 32 MeToAOM “eduHe BiKHO", L0
3MEHLUMMIO agMiHiCTpaTuBHI BUTpaTK iHBecTopiB (BepxoBHa
Paga Ykpainn, 2015). Y 2016 p. y mexax pecopmu gepery-
naudii Bigbynacs 3miHa peecTpauiiHux npouenyp iHBecTu-
LiHOT AianbHOCTI — nepexig Big pexuMmy O03BONy OO0 pe-
Xnmy nosigomneHHsi (BepxosHa Paga Ykpainu, 2016). dep-
)KaBHa peecTpaLisi iHO3eMHMX iIHBECTULiN He 000B'A3KOBa, 3
Heto He MoB'si3aHi Ninbrv Ta rapadTii, nepeabayeHi ons iHo-
3eMHUX iIHBECTOPIB, iIHO3EMHI iIHBECTULii HabyBatoTb BiAMNOBI-
OHOro NpaBoOBOro CTaTyCy He3arexHo Big Takoi peecTpaldlii,
©6e3nocepeHbO Ha MiacTaBi BHECEHHSI iHBECTULi B CTaTyT-
HUIA kanitan. Ha HacTtynHomy eTani pedopmn geperynsuii
6i3Hecy (2016—2019 pp.) yoockoHaneHo psif, perynsaTopHuX
HOPM, SIKi CIPOLLYIOTH i 30eLleBnioTb peanisadito iHBecTu-
LiMHMX MPOEKTIB: CNPOCTUNUCL HOPMK peecTpalii bisHecy,
npoueaypu OoTpMMaHHS [03BOMiB Ha OyAiBHMLTBO; npoue-
Aypw Ta yMOBU OTPUMAHHS eneKTpoeHepril; NiaBuULLIEHa NPO-
30piCTb CMCTEMW YNpPaBIiHHA 3eMEeNbHUMU pecypcamu; Mno-
CUMNEHUN 3axUCT MIHOpUTaPHMX IHBECTOPIB OO0 3axXUCTy
npaBa BMacHOCTi; OTPMMaHHS KpeauTiB; NpaBoBoro 3abes-
NeYeHHs1 BUKOHAHHS KOHTPAaKTIB; BPErynoBaHHs NUTaHb He-
NIaToCNPOMOXHOCTI. TakoX 3HWXEHHIO BUTpaT iHBECTOPIB
Crpusie CNPOLLEHHSA MUTHUX cpopmanbHOCTEN Ans nignpu-
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€MCTB 3 BUCOKUM CTyNeHeM [OBipM Yepes NPUCBOEHHSA CTa-
TyCy aBTOPM30BaAHOIO EKOHOMIYHOro onepaTopa.

Ak cBiAYMTE NpaKkTuKa peanisauii 3axoaiB NoniTMKN cTu-
mynioBaHHa T1ll, noB'a3aHuX 3i 3HAaYHUMKU HBECTMNPOEK-
Tamu, came BUMOrW Ha cTafii 3eMneBigBedeHHs, JOCTyny
[0 iHidbpacTpykTypu, OyaiBHMLTBA BUPOGHNYMX NOTYXKHOC-
Ten Oynu ouiHeHi iIHO3eMHUMK iHBECTOpPaMU SIK CYTTEBI iH-
BecCTuLiHi 6ap'epn (YkpiHdopm, 2023). Y npoueci npoek-
TYBaHHS BITYN3HAHOI iHBECTULINHOT NONITUKKN cnpusHHSA Tl
JOUinbHO BMKOPUCTOBYBATY Nigxoaun knacudikauii agMmiHi-
CTpaTUBHUX hopManbHOCTEN BiANOBIAHO 4O cTagii peani-
3auii iHBeCTMLIHOrO NpoeKTy, sika Byna 3anponoHoBaHa
IOHKTAL. Takui niaxia Ao3BONSE 34iIACHUTU KOMMIEKCHe
OLiHIOBaHHSA iCHYtOUMX iHBeCTULiVHI 6ap'epiB B YkpaiHi Ha
KOXHil i3 UMx cTagin Ta cpopmyBaTtn npobnemm nonitTuku
Ha HOBOMY MONITUYHOMY LIMKNI SIK 3aBAaHHS 3 NigBULLEHHS
€(eKTUBHOCTI iHBECTULLiN.

Ounckycis i BUCHOBKMK

BitunsHsaHa nonituka cnpusHHa N1l 3actocoBye pisHoMa-
HITHi MeToaM Ta IHCTPYMEHTW BNMMBY Ha €KOHOMIYHI npo-
uecu 3 MeTol 3abesneyeHHs e(peKTUBHOrO BMKOPUCTaHHS
MiKHapoaHWX iHBECTULINHNX pecypciB. BupileHHs 3aBaaHb
BiJHOBMEHHS YKPaiHCLKOT EKOHOMIKM MOXNMBE TifbKn Ha OC-
HOBI ii MO epHi3aLii Ta mogeni cTanoro po3BUTKY, BUKOPUC-
TaHHA MOXNMBOCTEN MiXXHapoaHoi cniBnpadi B iHBECTULLiNHI
ccpepi. Taki imnepaTvBu BM3HAYalOTb NOPSOOK AEHHWUA HO-
BOrO MOMITUYHOrO LIMKIY NPOEKTYBaHHA Ta peanisauii noni-
Tukn cnpusiHHs M1, obymoBntotoTe BUGIp Ti MeToais Ta iH-
cTpymeHTiB. Po3bygoBa emeKTUBHOI MONITUKN CNPUSAHHS
iHO3eMHMM iHBeCTMLiAM noTpebye BpaxyBaHHS He TiMnbKu
CBITOBOro J0CBiQY, SKUI He 3aBXan Moxe byTn nepeHece-
HWIA Y BITYN3HSHI peanii, ane nepeayciM KpUTUYHOIO OLjiHIO-
BaHHS 3anpoBagKeHUX NoNiTUYHMX pilleHb LWOAO0 CTUMYIO-
BaHHS IHO3eMHUX iHBECTULN, po3rnsaay aaMiHiCTpaTUBHUX
iHCTPYMEHTIB Ha OCHOBI iXHBOI KOMMMEKCHOI OLHKW K iHBEC-
TULiNHWMX Bap'epiB ANs iHO3eMHUX iHBeCTOpIB. 3AiNCHEHUI
MOHITOPVHI NPAaKTUKN 3aCTOCYBaHHS dpickanbHMX i dpiHaHco-
BMX CTUMYNIB A03BONSAE 3pobUTN BUCHOBOK MPO HeobXxia-
HICTb 30PIEHTOBAHOCTI CUCTEMU KPUTEPIIiB, AKUM MaloTb Bia-
noBigaTn iHBECTULIMHI NPOEKTU, AN Kpaworo 3banaHcy-
BaHHS iHTEPECIB YCiX Y4aCHWUKIB EKOHOMIKW. YpaxyBaHHS BU-
KNWKIiB, sIKi MOCTaloTb y Mepion BiOHOBIEHHS! BiTYM3HAHOI
€KOHOMIKM 33 YMOBW 3BY)XXEHHS pickanbHOro nons, norpe-
Oye petenbHoro fobopy ¢iHaHCOBMX iHCTPYMEHTIB, 0CO0-
NVBOI yBarn nNoTpebyrTb CNPAMOBaHI Ha 3HWXKEHHS iHBEC-
TULIMHMX pu3KKiB. TakoX 3yMOBIOE BUGIp iHCTPYMEHTIB
cnpusiHHA Ml HeoBXIAHICTb Y3romKeHHs Linen BiTYN3HAHOT
iHBECTULINHOI, OI04KETHOT, MPOMMUCIOBOT MOSTITUKMN.
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FOREIGN INVESTMENT PROMOTION POLICY TOOLS: MONITORING AND CHALLENGES
IN THE RECOVERY OF THE UKRAINIAN ECONOMY

Background. The purpose of the article is to develop proposals for improving the policy of foreign investment promotion under the
conditions of recovery of the Ukrainian economy considering the peculiarities of the methods and mechanisms of using foreign investment promotion
tools, generalizing the domestic experience of their application. The article critically summarizes the experience of developing the Ukrainian foreign
investment promotion policy, which allows for determining the direction of its adaptation in modern conditions.

Me th ods. A definition is provided for the concept of "policy to promote foreign investment"”. In accordance with the objectives of the study,
monitoring of fiscal, financial, and administrative instruments is carried out, and the selection of methods and policy instruments is based on the
author’s approaches to their typology.

Results. An assumption has been made that the recovery of Ukraine's economy based on the attraction of foreign investments needs to take
into account the results of the previous domestic experience of using the tools of the investment promotion policy. The limitations of the use of fiscal
policy instruments, which necessitate the coordination of the system of the country's economic policies, are determined. Defects in the practice of
applying financial policy instruments are identified. The experience of reforming the system of administrative instruments is summarized. Based on
the results of the research, the factors that lead to the formation of a new political cycle of determining priorities, goals, tasks, and designing policy
measures for the promotion of foreign investments have been identified.

Conclusions. The article substantiates the importance of designing measures to influence the investment environment and investment
activity based on a comprehensive and coordinated approach to the use of policy instruments, ensuring the balance of stakeholders' interests, taking

into account changes in the external environment of policy formation, restrictions and challenges related to the current state of the economy.

Keywords : foreign direct investment, promotion policy, fiscal incentives, financial incentives, deregulation.
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BNAMB NONITUYHUX TA TEXHONOINN4YHUX ®AKTOPIB
HA NMPAMI IHO3EMHI IHBECTULII:
MOPIBHANIbHUA EKOHOMIKO-MATEMATUYHUMA AHANI3 YKPAIHM TA KPAIH CBITY

B cTyn.3a ocmaHHio yeepmb cmoslimmsi cnocmepicaembcsi 36inbWeHHs1 NpsAMux iHozeMHux iHeecmudyit (M), ocobnueo e
KpaiHax, w0 po3euearomscsi. AKmyasnbHicmb 00CniGXeHHs1 3yMoesieHa 2e0oJlimu4HUMU 3MiHaMu, MeXHO/102i4HUM MPo2pPecom i
eaxxnueicmio [l dns ¢hiHaHCyeaHHs1 eKOHOMIKU ma coyianbHo20 po3eumky. [JocnidxeHo npsimMi iHozemHi ineecmuuyir (Ill) y koH-
mekcmi eusHavanbHUX YUHHUKIe npueabsiueocmi KpaiHu-peyunieHma.

MeToawu. NnosHumu chakmopamu ennuey obpaHo nosimu4yHi ma mexHosozivyHi ghakmopu e po3pi3i cemMu pi3HUX KpaiH
ceimy, eknroyaroyu YkpaiHy. Memodamu pezpeciliHo2o ModestoeaHHs1 Onisi ceMu KpaiH (YkpaiHa, HimeuyyuHa, Benuka Bpumadtis,
Jlumea, PymyHis, CLLIA ma 5inoHisi) ideHmughikoeaHO OCHOBHI YUHHUKU, siKi Halibinbwe ennuearoms Ha [1ll 8 KOXHil i3 yux KpaiH.

Pe3ynbTaTun. AHani3z eusieue esaxnueicmb makux ¢ghakmopie, sik nosnimu4Ha cmabinsHicmb ma imnopm iHghopmayitiHo-
KomyHikauyiliHux mexHosnoeil (IKT) moeapie dnsi npumocxy Il do YkpaiHu. [JoeedeHo saxnueicmb 3anyyeHHs [l Ons eidHoeneHHs1
iHgppacmpykmypu, 6i3Hecy ma IT-puHKy, ocobnueo 8 KoOHmekcmi giHaHcyeaHHs1 8i0 MiKHapOOHUX opaaHi3zayili ma iHeecmuuyit
MiXXHapoOHUX KOoMMaHil Ons1 YkpaiHu ma iHwux kpaiH-napmHdepie y nicrsieoeHHoMy xxummi. OOHak ye 3any4eHHs1 auma2ae 0ocs-
2HeHHs1 Noslimu4Hoi cmitikocmi e KpaiHi, a makox ghopMyeaHHsI eKOHOMIKU, HanpaesieHoi Ha ekcriopm moeapie. Came momy mak
saxxniuee 8iOKpumMmMsi MiXxHapoOHUX PUHKie Onsi yKpaiHcbKol NpodyKuyii.

B u c HoBKkwu. JocnidxeHHs1 aka3ye Ha 3pocmaroyy eaxsiugicme NPsIMUx iHO3eMHUX iHeecmuuyili 3a ocmaHHi 25 pokie, 0cob-
J/lueo 8 KpaiHax, ujo po3eusaromncsi, 1oe'si3yroYu yeli mpeHad i3 2eononimuyHUMU 3MiHaMu, MexXHOJI02iYHUM MPO2pPecoM i eupi-
wanbHor posnto Ml y ¢hiHaHCcyeaHHi eKOHOMIYHO20 ma coyianbHO20 po3eumky. OGHaK ye 3asly4YeHHsI suMa2ae OOCsi2HEeHHsI Mo-
nimuyHoi cmilikocmi e KpaiHi, a makox ¢ghopMmyeaHHs1 eKOHOMIKU, HanpaesieHoi Ha ekcriopm moeapie. Came momMy mak eaxiuee

8idKpummsi Mi>kHapoOHUX PUHKie Ons1 yKpaiHCbKOI NpooyKuyil.

Knwo4yoBi cnoBa: YkpaiHa, Jlumea, Benuka Bpumarnisi, CLLIA, PymyHisi, Hime4y4uHa, peapecisi, npo2HO3, npsiMi iHO3eMHi

iHeecmuuyii (ITl).

Bcrtyn

Ponb iHBecTuUin, 30kpeMa NpsiMMx iHO3EMHUX iHBECTU-
uin (MIl), po3rnaaaeTbCs AK OAWH i3 HAVBaXXMBILLMX BHECKIB
Y 3pOCTaHHS EKOHOMIKW. 32 OCTaHHI0 YBEPTb CTONITTS CMOC-
Tepiranoca 3HayHe 3pocTaHHA 0b6cAry iXHiX MOTOKIB Mo
BCbOMY CBITY. Lle noB'si3aHo 3 TMM, Wwo Garato kpaiH, 0cob-
NIMBO KpaiHW, WO po3BuBaloTbCA, posrnsgatoTthb Ml sk Bax-
NMBUI eneMeHT Yy CBOIW 3ararbHiln cTpaTerii eKOHOMIYHOro
po3BuTKy. OfHak npsimMi iHO3eMHi iHBecTuuii, sik GinbLiicTb
€KOHOMIYHMX MOKa3HWKIB, 3a3HalTb BNAMBY GaraTbox gak-
TOPIB, BiANOBIAHO 0 SKMX 3MIHIOETLCA 1 06CAr NOTOKIB, | Ha-
NpsIMOK, i 3aranbHWiA iHBECTUUINHMIA KniMaT kpaiHn. Cepen
TaKMX YUNHHUKIB BUAINAKOTbD €KOHOMIYHI, couianbHi, nonitn-
YHi, TEXHOMOriYHI TOLLO. BpaxoBytoumn noAii OCTaHHiX pokiB
(SIK TO reononiTUYHI BUKMWKM Ta 3pYLUEHHS!, TEXHOIOYHi HO-
BaLlii K TO 4OCTYNHUIA WTy4Hui iHTenekT (LUI), po6oTuaauis,
BilNCbKOBI TEXHOMOTIT), IKpa3 Ha BNMBi OCTaHHIX ABOX MM 30-
cepeammocsi. OTxe, 3BaXxaruum Ha Te, LO:

e reononiTuyHi 3miHW, ki Hapasi BiabyBatoTbcs, € ne-
penoBO0 TEMOIO M O4HMM i3 rONIOBHUX (paKTopiB 3aHEMNOKOo-
€HHS eKOHOMICTIB Ta OMINbHWKIB AepXaBu LWoJo pecypcis
NiCNsIBOEHHOrO BiAHOBIIEHHS;

®  TEXHOOriYHMIA NPOrpec NoACTBa 3pic, YKpaiHa Mae fo-
TPYMYyBaTUCS LIbOro TEMITY, @, MOXIMBO, | BUNepekaTu 1oro;
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e [l BCe we € oaHuUM i3 axepen iHaHCyBaHHS eKo-
HOMIKM, @ OTXe, | peHOBaLjisl Ta 3pOCTaHHS AepaBu, Nokpa-
LLIEHHSI XXWUTTSA HacemneHHs, NOBEPHEHHS BUMYLLEHUX MirpaH-
TiB Hanpsimy noe's3axe 3i 36inblweHHaM I, akmyanbHicms
[ocnigXeHHst cunu Bnnuey gakTopie Ha npuTik Ml obrpyH-
ToBaHa. OKpeMo 3a3Ha4YMMO, L0 BMMAMB NOMITUYHMX | TEXHO-
noriyHmx cpaktopis fBNsE€ cobo0 akTyanbHy AOCNIAHULIbKY
npobnemy, agke 3a Taknx BUKIUKIB BKpan HeObXigHO po3y-
MiTH, Sikuin came BnnnB BoHU Manu 6 Ha Tl 3a BigcyTHOCTI
BiHM, COVID Ta iHLWKMX 3arpos, Lo AA€ YCBiAOMIEHHS NEB-
Horo 6a3ncHOro piBHSA Takux HagxodkeHb. OTXe, MeTo
uiei poboTn € MoaentoBaHHA BMNMBY OCHOBHMX MOMITUYMHUX
i TEXHONOTiYHUX YMHHUKIB AnHamiku Ha [l B kpaiHax cBiTy.
CTpyKTypHO CTaTTa pO3MnoAineHa Ha Taku 6noku: BCTyn Ans
OKpEeCneHHA OCHOBHOI akTyarnbHOCTI Ta HayKoBOi mnpora-
NVHK, Yy SKIN BiANPaLbOBYIOTLCA riNOTe3n; nitepaTypHUi
Ornsg4 iCHYUMX OOChiAXKEeHb 3 TeMaTUKK; aHani3 guHamikm
MIl B YkpaiHi Ta iHWKX kpaiHax cBiTy (Ha npuknagi CLUA Ta
AnoHii, HimewunHun, Benukoi BputaHii, JIuteu 1a PymyHii);
mMeTogonoria nobyaoBy eKOHOMETPUYMX Modenen BhnuBy
noniTMYHKUX i TexHororiYHmx dakTopis Ha [1ll; aHani3 ocHoB-
HUX pe3ynbTaTiB nopsag 3 NiAHATUMU OUCKYCIAHUMMW NUTaH-
HSIMMW; BWMCHOBKM i3 OKPECMNEHHAM OCHOBHUWX iHCTPYMEHTIB
ans sany4deHHs MNll, ki MOXyTb BUKOPUMCTOBYBaTUCS 3a iCHY-
FO4MX reononiTUYHUX PUBUKIB.

© CtaBuubkui AHgpin, XapnamoBa MaHHa, LUnupko BikTop, 2023
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MeToaou

3ayBaxunmo, Lo obcsarm Ml 3anexatsb Sk Big npuiMmaroyoi
KpaiHu, TO6TO Ti NOMITUYHOI, EKOHOMIYHOI CUTYaLii TOLWO, Tak
i Big iHO3eMHWX iHBecTOpiB. Pe3ynbTaTi IXHLOro B3aemMo3B's-
3Ky Ta BNSMBY MOXYTb MPOSIBNATACS SIK Y KOPOTKOCTPOKOBIN,
TaK i B JOBrOCTPOKOBIlA NepCrnekTuBi, i pisHUTUCS Mix coboto.
Taknum 4YMHOM, KpaiHu, Lo 3any4vatoTb NpsiMi iHO3eMHi iHBeC-
TULiT, MalOTb ONTMMI30BYBaTU 3aKOHOLABYI HOPMU Ta 3aKOHU
33414 CNpUSIHHA PO3BUTKY EKOHOMIKM, ane BogHo4ac 3apaau
3aXMCTY BITYM3HAHWUX NiANPUEMCTB. IHBECTOpaMm, BignoBigHoO,
NOTPIOHO AeTanbHO aHaniyBaT HOBUIA PUHOK, 3aKOHM, Mofi-
TWUYHI acnekTu Ta 6araTo iHWKX HIOaHCIB.

AHanisom BNNuBY pi3HMX YMHHUKIB Ha [l 3arimanocs 6a-
rato HaykoBuiB (banabaHoBa, & BoHaapeHko, 2018; Cbom-
yeHko, 3auvenuno, & Kopoxosa, 2020; European Investment
Bank, Gattini, & Baiashvili, 2020). Ans npuknagy, M. HyHHe-
HKaMmn 4OCNiAXyBaB NUTAHHA NPSAMUX iIHO3EMHUX iIHBECTULLiI
y KpaiHax, L0 pOo3BMBAKOTLCS, | POSib MOMITUYHUX Ta EKOHO-
Mi4yHUX cpakTopiB Ha HMX (Nunnenkamp, 2001). Lium nutan-
HAM Takox 3ammanuca @. lHangep i B. ®pen. Y ceoin
npaui "Economic and political determinants of foreign direct
investment" BOHM po3pobunu YoTupu mMogeni, siki NOSICHIO-
toTb noTik Ml y 80 MeHW po3BMHEHWUX KpaiH CBIiTYy, Ta oui-
HUNM po3pobreHi Mogeni EKOHOMETPUYHO W MOPIBHANM iX 3
ex-post nporHo3zamu. Y pesynbTati gocnigkeHHs 6yno Bu-
SIBNEHO, WO HaMKpaLLlok € MOMiTUKO-eKOHOMIYHa MOoAerb
(Schneider, & Frey, 1985).

LLloao iHWwmx hakTopiB, TakMX SIK TEXHOSONIYHI, TO TYT aHa-
ni3 Mmoxe 6yTu AeLlo ycknagHEHNM Yepes LUBUAKUIA PO3BUTOK
cdepu TEXHOMOTi | NOTpedy Po3ymiT cam CeKTop, HanpsMm
PO3BUTKY i MOro LWBMAKICTb Y Pi3HMX KpaiHax cBiTy (Research
on Investment, 2019; Satyanand, 2021). Npuknagom Takoro
JocnigpkeHHss Moxe OyTu aHania guHamiyHoro 3B'asky IKT,
M1, rno6anisauii Ta eKOHOMIYHOrO 3pOCTaHHs, Lo 6yB NpoBse-
OEHWUIA TPyMoKo aBTOpIB, Y pe3ynbTaTi Skoro Gyna BusiBrieHa
OOBrOCTPOKOBA €acTUYHICTb MK 3pocTanHam Mll, rnobarni-
3aLlieto Ta eKkoHoMiYHUM 3pocTaHHaMm (Latif et al., 2018).

Ak 6yno 3a3HaveHo, 30cepeauMoCh Ha TEXHOMOMYHUX
Ta NoniTMyHMX pakTopax, sKi B HaLl Yac MakoTb YN He Hal-
CUMNbHILINIA BNAMB Ha EKOHOMIKY Ta BeleHHs1 GisHecy B byab-
AKin kpaiHi. Omxe, aHanis gaHMx akTopiB B iCHYKOYOMY Ha-
YKOBOMY AMUCKYpCi Nokasas, o 6araTto npaub 6yno npuces-
YEeHO BUMBYEHHIO AEeMOKparTii, NONITUYHIA cTabinbHOCTI Ta
€KOHOMIYHOMY 3pocTaHHi. Cepep Takux npaub € AoChi-
OXXeHHs1 HaykoBUiB Buwoi wkonu KnepmonTta (Feng, 1997;
Helliwell, 1994). Takox B ocTaHHi poku 6yrno nposefeHo 6a-
rato gocnigXeHb LWoao BNANBY TEXHOMNOMYHUX hakTopiB Ha
€KOHOMIKY, 30KpeMa, npaui rpynu npodecopis (Agrawal,
Gans, & Goldfarb, 2018) Ta iHwi (Zhou et al., 2021).

lMonimuyHi YUHHUKU. BuB4atoum 11 aHani3youm nomiTUYHi
YMHHMKWN, HacaMmnepe 3BepTaloTb yBary Ha nonituky Ta gii
ypsAiB KpaiH, iXHin 6e3nocepeHin BNAMB Ha €KOHOMIKY, a
TaKOX Ha KOHKPETHI ranysi, e npaLtoe Ton Yu iHwwni Bi3Hec.
MoniTuYHi pM3nkM [OCi BBaXarTbCA HEAOCTaTHbO AOCHi-
OXXeHUMUK Yyepe3s HenepenbayvyBaHICTb iX HACTaHHSA Ta Heo-
cratHicTb gaHux (Folkerts-Landau et al., 1991; Korsah,
Amanamah, & Gyimah, 2022). Takum 4nHOM, Yepes LWBUA-
KO3MiHHICTb Cy4YacHOro nomniTMYHOro cepefoBuLLa iHBEC-
Topu BCce Ginblue TypOyroTbCst NPO NOMITUYHY CTabINbHICTb
KpaiHu iHBECTyBaHHS, ag)Xe BOHa 6e3nocepeaHbo BNNBAE
Ha npubyTKOBICTb Ta Bigdauvy Big ixHix iHBecTuuin (Meyer, &
Habanabakize, 2018).

3aranom cuctema noniTUYHUX IHCTUTYTIB i BiANOBIOHMX
BperynoBaHb € OfHUM 3 OCHOBHMX YMHHUKIB BNMMBY Ha EKO-
HOMIYHMIA PO3BUTOK Ta 3POCTaHHsA Oyab-akoi kpaiHu. [ns
npuknagy, mpydose 3akoHOo0a8cmeo aonomarae onTuMmisy-
BaTW KOOpAMHAaLi0 npauiBHUKIB ycepeauHi dipmu, cnpuse
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NiABULLEHHIO NPOAYKTUBHOCTI Ta 3aMHATOCTI B €KOHOMiLi B
uinomy. B iHOycTpianbHO PO3BMHEHMX EKOHOMIKax couia-
NbHEe 3aKOHO4ABCTBO Bifirpano posb y nepexoai 4o KaniTa-
niamy, 3abe3nevyryn MexaHiaMmu NOLLUMPEHHSI PU3NKIB PUHKY
npaui. Y cyyacHux KpaiHax i3 HU3bKUM i cepefHiM piBHEM
noxopis pedopma TpyooBOro 3akOHO4ABCTBA MOXeE [OMO-
MOrTK po36ynoBYyBaTU IHCTUTYLIT SIK COLianbHOro CTpaxy-
BaHHS, TakK i KONMEKTUBHUX NEpPeroBopiB Ta BUPILLEHHHA CMo-
piB, cnpuatu dopmanisauii 3aNHATOCTI, WO € BaXUBUM
KPOKOM Y 3MEHLLUEHHI eKOHOMiIYHOT He3axuweHocTi (Deakin,
2016). OgHak yci Ui NO3MTUBHI 3MiHN AN EKOHOMIK HE OfHO-
3HayHi W nerki B peanisauii. TpygoBe 3akoHOOABCTBO
cnpusie NigBULLEHHIO ePEKTUBHOCTI, ane BOAHOYAC BOHO Ta-
KOX CTOCYETbCS Nepepo3noginy 6aratctea Ta Bnagu. Takum
UYMHOM CTBOPHETBLCA NPOTUCTOSIHHSA MiX iHTepecamu 6i3-
Hecy Ta 3aKkoHaMu, L0 3axuLatoTb NpauiBHKKIB. | OCKiNbKM
nepLui iCTOTHO BNNMBAKOTb HA EKOHOMIKY 1 4YacTo Ha NoniTu-
YHY CKNaJoBy, TO Liel acnekT € NOCTiHOKW npobnemoto Ans
€KOHOMIYHOrO PO3BUTKY Ta PIBHUX YMOB CYO'€KTIB PUHKY
(Bila, & Shevchenko, 2020).

TapucbHe i HemapudbHe peaynoeaHHs mopeaigsni. OCHo-
BHUMMW NPUYMHAMK X BBEOEHHS € 3aXUCT BITUUIHSHUX rany-
3el, CMpUsSIHHA 3alHATOCTI HaceneHHs, 3axMCT iHTepeciB
CnoxueauiB TOLWoO. BapTo po3ymiTh, WO CTATHEHHS MUT 3a-
3BMYan cunbHo nonitusosaHum (Botlhale, 2019). Moxnu-
BiCTb MOCWUIEHHSI KOHKypeHLii 3 GOKy iMNopTHMX ToBapis
MOXe 3arpoXyBaTu BITYN3HAHIN MPOMUCIIOBOCTI, LLO CRpUsie
npouecam 3BiflbHEHHSA MpaLiBHUKIB, Mepepo3noainy pecyp-
ciB 4n NpoueciB BUpOBGHMLITBA 3a KOPAOH 334119 CKOPOYEHHS
BUTPaT. Ypaa MOXe BCTAHOBIOBATU MUTO Ha NPOAYKTH, SiKi,
Ha Moro AyMKy, MOXYTb 3arpoXyBaTu HaceneHHo, Ans npu-
Knagy HeBianoBiAHOCTI NEBHMX BHYTPILLHIX CTaHAAPTIB TOLLO.
OkpiM TOro, BiH MOXe BMKOPUCTOBYBaTU Tapndu Ans 3axXucTty
HOBUX rarny3en eKOHOMIKM, WO pPO3BUBAIOTLCHA, CTAryBaTu
MUTa Ha iIMMOPTHI TOBapw B ranyssx, y SKMX BiH Xo4e CrpusaTy
3pocCTaHHI0. Lle 36inbliye WiHM Ha iIMNOPTHI TOBapu Ta CTBO-
POE BHYTPILLHIA PUHOK At TOBAPIB BiTYM3HSIHOTO BUPOOHML-
TBa, OQHOYACHO 3axuLLaloyu Ui ranysi Big BUTICHEHHS BinbLu
KOHKYPEHTOCMPOMOXHUMM LiiHaMu. Y pesynbTaTi 3MeHLUy-
€Tbecs 6e3pobiTTa i KpaiHam, Lo po3BMBaOTLCS, nere ne-
penTm Bif CinbCbKOrocnogapcbkoi NpoayKLii 40 roTOBOI Npo-
aykuii. OkpiM TOro, pPO3BUHEHi KpaiHW BUKOPUCTOBYIOTb
6ap'epy Ans 3axvcTy NEBHUX rany3en, siki BBaXarTbCs CTpa-
TErYHO BaXINMBMMMU, HaMpWKNag Tux, WO NigTPUMyoTb Hawi-
oHanbHy 6e3neky. OBOpPOHHI ranysi YacTo po3rnsaaTbes SK
XWUTTEBO HEOOXiaHI ANa OepXaBHUX iIHTEPECIB i YacTo Kopuc-
TYIOTbCS 3HaYHUM piBHEM 3axucTy (Adams, 2020).

BitiHy ma iHwi ¢popmu 36poliHUX KOHGikmie cnig BBa-
aTu OCHOBHOK MepeLUKoAo Ansi EKOHOMIYHOIO PO3BUTKY
KpaiH 3 HU3bKMM piBHEM AoxoAy, b6arato 3 Skux nepexusa-
I0Tb €THIYHI Ta penirinHi BopoxHedi. Ha gogady o sTpat
XWUTTIB | 3HULLEHHSA (Pi3nYHOro Ta NACbKOro Kanitany BivHa
3MeHwye BBl Ha gywy HaceneHHs. KpaiHu, siki noTepna-
0Tb Bif BiliHW, MalOTb HU3bKi pe3ynbTaTh LWOoA0 BUPOOHUL-
TBa, @ TAKOX HU3bKi WoAo cnoxunsaHHs. BBl Ha gywy Ha-
CerneHHs1 Najae Yepes 3HWKEHHsI NPOAYKTUBHOCTI npaui Ta
3ararnbHoi (hbakTOpHOI MPOAYKTUBHOCTI, IMOBIPHO, Yepes pyn-
HYBaHHS iCHYHOYOro is4HOro Ta NACLKOro Kanitany, Big-
CYTHICTb iIHBECTULIN Y HOBWUI (DIBUYHUI Ta MOACLKUIA Kani-
Tanu, a Takox Yyepes 3MeHLLEHHsI NTpubyYTKIB SK Big BHYTPILL-
HbOI, TaK i Big 30BHiWHLOI Toprieni (Thies, & Baum, 2020).

BpuTaHCbKUIN LEHTP ekoHOMikM Ta Gi3Hec-gocnigXeHb
(CEBR) Bkasye Ha Te, LU0 OOBroTpuBanuii KOHMMIKT, KN
posnoyascs 2014 poky, CyTTEBO nigipeas AOBIPY iHBECTOPIB
00 YKpaiHCbKOI EKOHOMIKM, Lo, BpeLuTi, NpM3Beno Ao BTpaTu
$72 mnpg iHBecTuuii ($10,3 Mnpa Ha pik), a NocTiiHe 3Me-
HLLEHHSA 06CAry yKpaiHCbKOro ekcnopTy npusserno Ao BTpaT
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y poamipi $162 mnpg y nepiog 3 2014 go 2020 pp. (Maentok,
2022; diHaHcoBuUm kny6, 2022).

Takox B ymOBax peanii BapTo 3ragaTtu nNpo BAAuB me-
pOpU3MY Ha NOTOKM iHBEeCTULIn. [To-nepwe, Tepopusm npu-
rHiYye JOBipYy iHBECTOPIB | Mae TEHAEHLI0 A0 3HWKEHHS Oui-
KyBaHOro npubyTKy Big iHBecToBaHoro kanitany. Lle, y ceoto
yepry, 3MyLLYye iHBECTOPIB NepemilllyBaTh CBOI iHBeCTULT 4O
iHLWIOT KpaiHW. Y pe3ynbTaTi ue 3MeHLye 3anacu BUPOOHK-
Yoro kKamitany B KpaiHi Ta MNOTiK HOBITHIX TEXHOMOTrIN.
lMo-dpyee, Tepopuam Hanpsamy Bnnmeae Ha [Mll, wo B kiHue-
BOMY MiACYMKY MpuM3BOAMTbE A0 AediunTy npogyKTMBHOMO
iHO3eMHOro Kanitany, a TakoX CTaBuTb Nig 3arpo3y MOXIn-
BiCTb OTPMMAaHHS BWMCOKOSIKICHOI TEXHOMOorii 3 iHO3EMHUX
kpaiH. OkpiM Toro, Tepopuam MOXe NiABULLMTU BapTiCTb
iHHOBAaLLi 32 paxyHOK NiABULLIEHHSA BapTOCTi AiNoBMX onepa-
Lin (cTpaxyBaHHs Big Tepopu3amy), MPOLEHTHUX CTaBOK Ta
anbTepHaTmBHuX BuTpaT (Uddin et al., 2022).

MoniTnyHa cTabinbHicTb oxonntoe 6araTto peyent, BKOYa-
UM KOPYMUit0, MILHICTb IHCTUTYTIB i BEPXOBEHCTBO MNpaBa,
Tomy GaraToHauioHanbHi MigNpUEMCTBa MalTb PETENbHO
ouiHoBaTK ii nig Yac Bnbopy micus npusHadenHs MMil. BapTo
3a3Ha4YUTW, WO MoMniTMYHa CTabinbHICTL MOTEHLNHOro Ha-
npsiMy nNpsiMux iHo3emHux iHBectuuin (M) moxe nopywmnTn
yrogy Ansi 6aratoHauioHanbHOro NianpuMeEMCTBa, sike nparHe
CTBOPUTM CBOK MPUCYTHICTb y HOBOMY perioHi (Khan, &
Akbar, 2013). Kopynuisi, ika Mmoxe 6yTu pe3ynbTaToM O4HOro
abo Kinbkox Takmx dakTopiB, SK: HagMipHa GropokparTis, BU-
coka ceobopa fir y dhopMyBaHHi Ta peanisauii noniTuk1, He-
e(eKTUBHICTb i MOBINbHICTb NPaBOBOI CUCTEMM, HU3bKa 3apo-
OiTHa nNnata Ha AepxaBHil Cny0i Ta HMXKXYKUIA CTYNIHb EKOHO-
Mi4HOI cBOOOAW, MOTEHLINHO BMNMBaE Ha GaraTo acnekTiB
EKOHOMIKM, a came, Ha iHO3eMHi IHBEeCTULii Ta eKOHOMiYHe
3pocTaHHsa (Qureshi et al, 2021). Kopynuis Moxe HeratmBHO
BNVHYTW Ha 34aTHICTb KpaiHW 3anyyaTtu iHo3eMHi iHBeCcTuLii,
OCKiNbKM BOHa Npauloe siK NoaaTok Ha NpubyToK: 3pocTalTb
BUTPATU Ha BeAeHHs Gi3Hecy, a ovikyBaHa NpMOYTKOBICTb iH-
BECTULN 3HMXKYeTbCA. Kopynuis nigpueae HoBaTopiB, SKi Ma-
10Tb CMpaBy 3 AepXXaBHUMMW MOCyraMu i CTaloTb OCHOBHOHO i
MiLLIEHHI0, afixe iM JOBOAUTLCS MIaTUTK BUCOKI xabapi, ocki-
INbKU BOHU HE MaloTb CHOPMOBaHOro nobi Yn Benukoi Bnagu
snnuBy (Castro, & Nunes, 2013).

Okpemo cnif 3a3HaunTi peanbHy nodamkosy rnonimuky
AK KpaiHW NMOXOMKEHHS, Tak i KpaiHM nepeOyBaHHs, agxe
BOHa BMMMBAE Ha YncTui NpubyTOK Big NPSIMUX iHO3EMHUX
iHBECTWUIN | BOOAHOYAC Ha CTUMYMU 3any4yeHHs iHO3eMHUX
iHBECTULIN, a TakoxX Ha cnocib iHaHCyBaHHSA LUX iHBECTU-
uin (Devereux, & Freeman, 1995). MNogaTkoBuin pexum ono-
OaTKyBaHHS JOXO4Y, OTPMMAaHOro 3a KOpA4oHOM, Mae npsi-
MW BMAUB Ha YMCTUIA NpUBYTOK BiA NPSMUX iIHO3EMHUX iH-
BECTULIN, Ha SKNIA BNNMBATUMYTb Taki iIHCTPYMEHTH, AK: CTa-
BKa KOpPNOPaTMBHOrO NoAaaTKy, iHO3eMHUI NOAATKOBUIA Kpe-
OVT Ta BiOCTpOYKa NodaTKiB KpaiHW MOXOMKEHHSA Ha Hepe-
natpinoBaHun nNpubyTok. ogaTKOBMI pexvMMm onoaatky-
BaHHsi JOXOAY, OTPMMAHOIO Ha PUHKY KpaiHu GasyBaHHs,
BNMBAE Ha YMCTY MPUOYTKOBICTb BHYTPILLHIX iHBECTULIIN.
| HapewwTi, nogaTkoBa MoMiTMKa MOXe BNAMBATM Ha YUCTY
BapTiCTb  30BHIWHIX HaAXOMKEHb Yy Pi3HMX KpaiHax
(Omodero, Ujah, & lyoha, 2022). Tomy, xo4ya Bnnve nogat-
KiB Ha npunnue M1l i Bigpi3HAETLCA 3anexHo Big TUNy noga-
TKiB, PEXMMY ONoAaTKyBaHHA AK y NPUIAMaloymx, Tak i B Kpa-
THax noxomkeHHs M1, a Tako)k cnocobiB nogonaHHs noasiin-
HOro onoJaTkyBaHHs, 3a3BMYal BU3HAETbLCS, LU0 BULLL Moaa-
Tku nepewukomxatoTb [l (Singh, & Gal, 2020).

EkoHomiyHa ceob600a, sika 00yMOBreHa BEpPXOBEHCTBOM
npaBa i YacTkoto aepxxaBHoro 6rogxeTy y BBIN, Takox € oc-
HoBHOW AetepMiHaHToto [ll. Ha cborogHi B GinblocTi Bu-
nagkiB TpaHCakUinHi BMTpaTW, MOB'A3aHi 3 yknagaHHAM
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KOHTpPaKTiB, 3Be4eHi 40 MiHIMyMy, TakoX nokpalleHa npo3o-
picTb, MeHLe BropokparTii Ta 4OCTYN OO He3anexHoi diHaH-
coBoi cuctemn. OTKe, MOXXHa CTBEPAKYBATH, LLIO EKOHOMi-
YyHa cBobopaa, WO € MIpUIIOM IHCTUTYLIAHOI AIKOCTi, nepeby-
Bae B LIeHTpi yBaru y npoueci 3anyyeHHs [l B kpaiHy, ocki-
Nbku 3abesnevye KpaLmi iHBECTULIAHNMIA knimaT (Sooreea-
Bheemul, Rasool, & Sooreea, 2020). KpaiHa, sika kopucrty-
€TbCA BiNbLUOK E€KOHOMIYHOK CBOOOAOK, Mae TEHAEHLUI
3anyyatu GinbLue M1l Ta ekOHOMIYHO 3pocTaT WBKUALLE, HiXK
KpaiHa, oe uto ceobony obmexeHo. 3Baxkalum Ha Baxnu-
BiCTb LbOro ¢pakTopa, Heritage Foundation po3po6uB iHaekc
eKkoHoMmiuHoi cBo6oau (EFI), skuin mictuTe cBoboay bisHecy,
iHBECTUUINHWIA KNiMaT, BigKPUTICTb TOPriBNi, MOHETapHe Ta
dickanbHe cepeposuLle (The Heritage Foundation, 2023).

OcHoOBHOIO MeTo 3abe3rneyeHHs eKoHOMiIYHOI cBo6oaM
€ CNpUSAHHA PO3BUTKY NiANPUEMHMLTBA | AeueHTpani3auii Ta
nibepanisauii ekoHoOMiYHMX PyHKUIW | BidHec-cepepoBuLa
LUMSAXOM 3MEHLLEHHS OepXaBHOro BTpyyaHHs. Ceoboga 6i-
3Hecy, fka € OAHI€l 3 ii AeTepMiHaHT, NOmMerwye MOXu-
BiCTb po3no4vaTu, kepyBaTu Ta 3akpuBaTtu Gi3Hec i € monitu-
KO, sika crnpusie iHo3eMHMM iHBecTuuism (Economou,
2019). EkoHomiuHa cBoboga 3axau ctumynioe NIl i yepes
HEBMWUHHWI X NOTIK NOCUINIOE EKOHOMIYHY KOHKYPEHTOCMPO-
MOXHICTb Y KpaiHi, Wo po3BmBaeTbea (Hossain, 2016).

TexHornoeiyHi hakmopu NOB'A3aHi 3 iHHOBAUiSIMK B ranya3i
Ta B eKOHOMiL B Linomy. TexHonorii TpaHcdopmytoTh BisHec-
MoZeni Ta 3MeHLLytoTb 6ap'epy Ans po3BUTKy Manoro BisHecy
3aBAsiKM JOCTYMHOMY 3a LLIHOK JOCTyrny A0 6e3neyYHuXx i 3axu-
LeHnX NnaTikHUX cuctem, opymiB Ans chiBnpaui Ta 3Hu-
YKEHHIO IHBECTULINHUX BUTpaT y TEXHOMOTII 3aBAsIKM 3aCTOCYy-
BaHHIO MYMbTUXMapHUX, MOPUOHMX XMap Ta pPO3NOAineHux
XMapHUX cepBiciB. 3pocTaHHs LM POBOI aKTUBHOCTI BUNepe-
[)Kae 3aranbHe 3poCTaHHS EKOHOMIKM, a AOCTYNHICTb nocnyr
3B'A3Ky NPOAOBXYE MokpalyBaTucd. byno nposegeHo psa
JocrifgXeHb Woao BNAMBY HOBITHIX TEXHONONN, AimkuTanisa-
Lii ekoHomikm Ha MIl, 3okpema, gocnimxyeanmcs Ml B umdppo-
Bili ekoHomiui (Casella, & Formenti, 2018), BuB4YaBcsa BnnuB
iHbopMaLiHO-KOMYHiKaLHUX TEXHONOri Ha NPSIMi iIHO3eMHi
iHBecTuuii (Bhattacharya, 2020).

Asmomamu3sayis 6araTbox 3aBAaHb [03BOMSE KOMMa-
HiSIM 3aMiHUTX BUPOOHMYI NiHiT, e npauoTb Noan, NOBHi-
CTI0 MalwmHamu. Lie moxe 3ameHWwnTn BUTpPaTn Ans BUpoo6-
HWUKIB, AMCTPUG'IOTOPIB, CynepMapKkeTiB Ta 6araTbox iHLIMX
pi3HMX nignpuemMcTB. 3 iHWOro 60Ky, NOCTynoBe 36iNbLUEeHHSsI
aBTOMaTu3auii poboTy MoXe CNPUYNHUTY 3POCTaHHS PiBHSA
6e3pobiTTa. Jocmyn 0o iHmepHemy [ae MOXNUBICTb pO3-
LUMPIOBATU PUHOK ANs 6araTbox KOMMaHin, siki BAKOPUCTOBY-
I0Tb IHTEPHET Ang 3B'A3Ky 3i cBOiMK knieHTamu. [poTte ue
MOXe CMPUSTI 3HMKEHHIO iIHTepecy A0 TpaguuinHux 3acobis
3B'A3Ky, a OTXXe, NocTavanbHUKamMm TenedOoHHMX NOCnyr Ao-
BeAeTbCHA 3MiHUTM CBOi Npono3uLii, Wob 3anuwaTncs akTy-
anbHUMK. BogHo4ac i KomnaHiam, Wo 3anmatoTbCs, Hanpu-
Knag BMPOBHMUTBOM nanepy, 3aKpuUTUCS YK MOBHICTIO 3Mi-
HUTU JinbHICTb abo X OTPMMYBaTU 3HAYHO MeHLUi Npuby-
Tku. Lincpposi nnatcopmu akTUBHO CNpUSIOTE PO3BUTKY LK~
hpOoBUX CEPBICIB, CTBOPHOIOYN HOBI MOXNUBOCTI ANS B3ae-
Mogaii Mixx 6i3HeCoM i cnoxneavyamu Ha BENUKNX MacluTabax.
OpHak KOPOTKOCTPOKOBI 3MiHN MOXYTb BYTV BaXKKMMU Yepes
Taki npobrnemu, sK: Kibep3ano4MHHICTb, 3arpo3u besnekn Ta
KOHiOEHUINHOCTI B iIHTEPHETI, Bfiaga Ta KOHKYPEHLLa Ha pu-
HKY, @ TaKOX MUTaHHS OnodaTKyBaHHSA Ta TPyAOBUX BifHO-
cuH (Economic Commission for Latin..., 2021).

[ns nigBuyLLEHHSI EKOHOMIYHOIO 3pOCTaHHS Ta NPOAYKTU-
BHOCTI KpaiHW 3a3BMYai iHBECTYI0Tb Y O0C/iOXKeHHsI ma po-
3pobku (R&D). Y 3B'a3ky 3i CTPIMKMM TEXHOMOriYHUM Npo-
rpecom, nNpoBefeHHA AoChigkeHb i po3poboK CTae ronos-
HUM enemMeHTOM 4118 NIATPUMKN KOHKYPEHTOCTNPOMOXHOCTI
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koMmnaHin. Woao BnnvBy LeHTpiB AocnigxeHb i po3po6ok
(R&D), moxHa 3ayBaXkuTu, WO 306inblUEHHST HaLioHaNbHMX
(hiHAHCOBMX pecypciB NPMBOAUTbL OO 3MEHLUEHHSI pearb-
Horo o6MIHHOrO Kypcy i, BignoBigHO, 36inbLuye MOXIUBOCTI
Anst 3Ha4YHMX iHBecTuuih B R&D. 3 iHworo 60Ky, niaBULLEHI
pearnbHi 0BMiHHI Kypcu CnpusitoTb 3any4eHHK iHO3EMHMX
NpsIMUX IHBECTULIiN, 0COBNMBO 3a HU3BbKOTO PiBHSA BHYTPILL-
HiX gocnigxeHb i podpobok (Yildirim, & Arun, 2019). Posymi-
€TbCSA, WO piBeHb AocnigxeHb i po3pobok (R&D) BusHavae
BaXKITMBUN acnekT BUMXIOHMX MOTOKIB MPAMUX iHBECTULIN
(M11), ane BOHM TakoX PYHKLIIOHYHOTb sIK €PEKTUBHUI 3aXUCT
Bifg, iHo3emHux Mll. Lle Bigobpaxae ambiBaneHTHicTb R&D,
OCKiNbK/ BOHW NiABULLYIOTL 34aTHICTb A0 iHHOBAUIN i ogHO-
YacHo 3abe3neyvyTb MOXIUBICTb HacniayBaHHs. Takum Yu-
HOM, KpaiHu 3 Benukoto kinbkicTio R&D cTaloTb MeHLWw npu-
BabnuBMmMu ans BUPOBHWMKIB, OPIEHTOBAHUX Ha HayKOBO-40-
cnigHi po3pobku, AKi cnocTepiraloTb 3a KOHKypeHTaMmu, sKi
BX€e MaloTb 3HAYHWA OOCBIO Y Ui cdepi cepel NOTYXHUX
noctayanbHukiB R&D (Barrell, & Nahhas, 2021).
3ayBaxvmo, Lo noniTMerkepu Ta ipmMy MOXyTb BUKOPU-
cToByBaTuK NpsMmi iHo3emHi iHBectuii (M) ana po3wmnpeHHs
CBOIX LMPPOBMX MOXIMBOCTEN Ta KOHKYPEHTOCMPOMOXXHOCTI
3a [JOMOMOrok po3pobku pisHMx cTpaterin. [esiki nposigHi
cneuianictv B Ui ranysi BBaXaloTb, LU0 YCnillHa cTpaTeris
NOBMHHA MaTu NpUHaNMHI Tpy YacTnHn (Stephenson et al.,
2021). lNo-nepwe, 3anyckaT NPOEKTU, LLO CNPUATUMYTb PO-
3BUTKY umdposmx Mll, ona CTBOPEHHs CAPUATAMBOIO LLOAO
LMdPOBOro iHBECTYBAHHSA KIiMaTy LUISAXOM NPUNAHATTS Cnpuy-
ATAMBOI MOMITUKKM, MOMNOXeHb Ta 3axopfis. [To-0pyze, BUKOPU-
ctoByBatM SMART-TECT, SKuiA OUiHIOE LMPPOBI HaBUYKK ix-
HbOI EKOHOMIKW, (PYHKLIOHYBaHHSI pUHKY, OOCTYN Yepes nigk-
ntoyeHHs1, obmexeHHs Ta gosipy (abo "SMART") Ta Hapae iH-
CcTpyMeHTU ans 6opoTbbum 3 06mexytoBansHUMK hakTopamu.
lMo-mpeme, noniTMenkepn MOXyTb NepernaHyTM TeHaeHUii
Ml y wecTtn cektopax, siki BaXknvei Anst pO3BUTKY LIMAPOBOI
€KOHOMIKM (HaMBaXIMBILLi 3 IKMX — KOMYHIKaLji Ta nporpaMmHe
3abesneyeHHs, IT-nocnyrn), 3 KinbKicHUMK Joka3amu, ki Mo-
XyTb CKepoByBaTW NOMITUKIB OO MpiopUTETHOCTI pedopm Ta
CTUMYMIOBAHHS iHBECTULA TaM, A€ BOHM BIiQHOCHO cnabki.
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Tum vacom npoTdArom yciei cTparerii ocobnuy yBsary cnig
NPUAINATA 3pOCTaHHIO LUPOBOro NoTeHLiany manoro i ce-
peaHboro 6isHecy (MCB).

BapTo 3a3HauunTy, Lo B Mexax AOCNiAKeHHS BMnuBY Mo-
NITUYHKUX | TEXHOMNOIYHUX PaKTOpPIB Ha NPAMI IHO3EeMHI iHBEC-
TUUIT 3 NO3ULiT MOAEntoBaHHS, a OTXe, AeTepMiHaHT Ta cuc-
TeMHWUX HacnigkiB MikHapodHuX noTtokiB kanitany (Folkerts-
Landau et al.,1991), 3gebinbworo po3rnsaaarnTbca edekTn
BiJ NOMITMYHOI HECTabiNbHOCTI, NO4ATKOBOI MOMITUKK, AEpXa-
BHoro peryntoBaHHs (Folkerts-Landau et al., 1991; 3onota-
pboBa, 2019). Hanpvknaa, BUKOPUCTOBYKYM MOAENb NaHe-
nbHOI BekTopHOI aBToperpecii (PVAR), 6yno BMBYEHO porib
Kopynuil B raribMyBaHHi BMMUBY NPSMUX iIHO3EMHUX IHBECTU-
L Ha ekoHOMiYHe 3pocTaHHs B Adpuui (Yahyaoui, 2021).

Omxe, 3p0o3yMino, WO LIBMAKAA PO3BUTOK TEXHOSIOTIN,
YOOCKOHANEHHSs MOMTUYHMX CUCTEM € HEBIABOPOTHUM SIBU-
LemM cborogeHHs. BincbKkosi KOHMMIKTK, YM, K y BUNaaKy
YkpaiHu, BiiHM, Ha xanb, 3aroctpunucsa B XXI cT. i HecyTb
BENMYe3Hy LIKody SiKk EeKOHOMiKaM KpaiH-XepTB, TaK i BCiM
KpaiHam CBiTy.

3rigHo 3 meTogonorito OpraHisauii ekoHoOMiYHOro cni.-
pobiTHuuTBa Ta po3suTky (OECD) npsimi iHO3eMHi iHBeCThLjT
(M) — we TpaHCKOPAOHHI iHBECTULi, 3a IKMX iHBECTOp, LU0
€ pe3naeHTOM OfHIEl EKOHOMIKUN, BUSABNSAE TPUBanun iHTe-
pec Ta BNAUB Ha NigNPUEMCTBO, WO € Pe3nAEeHTOM iHLUOI
ekoHomikn (OECD iLibrary, n. d.). 3asHaunmo, IO CBigYeH-
HSAM TaKoro BMnMBY € BonoAiHHA noHag 10 % ronocis Ha nia-
npuemcTBi. 3a BU3HayeHHAM MiHicTepcTBa hiHaHciB Ykpa-
THM, Le OOBroCcTpPOKOBI BKNadeHHs1 MaTepianbHUX 3acobis
KOMMaHisiMu, LLO He € pe3naeHTaMn KpaiHu, B eKOHOMIKY iH-
Woi gepkaBu 3 MeTow OyAiBHMLTBA, OpraHisalieto nianpu-
emcTB ToLo (MiHicTepcTBO hiHaHciB YkpaiHu, 2023).

[nsa KOpeKkTHOro Ta siKiCHOro MogentoBaHHA BMMMBY MO-
NiTUYHMX | TexHonorivHux dakTopis Ha Ml nponoHyemo npo-
aHanisyBaTtu pisHi TpeHam Ta guHamiky Ml B pisHMX kpaiHax
CBIiTY, 30KkpeMa i B YkpaiHy. 3ocepeanmocs Ha LOCHiIOKEHHI
Ml B Ykpainy B nepiog 3 1992 no 2020 pp. (po3rnsaatoum
6asncHun cueHapin po3sutky TpeHay [l 6e3 BnnuBy
COVID Ta BiNHK) (puc. 1).
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O6carn npsiMux iHO3eMHKX iHBecTuMUin B YkpaiHy B 1992-2020 poku, mnH gon CLUA.

e [1psAMI iIHO3EMHI iHBECTUUIT, YNCTi HagxomxeHHs (% Big BBI)

Puc. 1. lMHamika npsiMnX iHo3eMHUX iHBeCcTUL i B YkpaiHy B 1992-2022 poku

Ixepeno: aaHi i3 (World Bank Open Data, 2023a, b).
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Ak BUOHO 3 rpadvikiB, NpeacTaBneHnx Ha puc. 1, EAUHOTO
TPeHAy, 3pOCTalHoro Yn CNagHoro, BMAIMMTN HEMOXINUBO,
ofHaK NeBHy AUHaMIKy, sika, 6e3cyMHiBHO, Moxe ByTu nosc-
HeHa, MOMITUTM MoXHa. [oCTynoBO 3pocTalynii TpeHs, iHBe-
cTyBaHH4 BigbysaBcs nuiue B 1992—2004 pp., konu KpaiHy He
3anoBHOBaB (hikTMBHWIA BaHKIBCbKUIA KaniTan, KoTpuii CTUMY-
nioBaB CNoOXWBaHHSA IMNOPTY, a BHYTPILLHI pecypcu Bknaga-
nMcs B PO3BUTOK iHAYCTpianbHOro Ta iHgopmauiHoro note-
Hujiany ekoHomiku (XomeHko, BonnHeup, & LLamkano, 2021).

HacTtynHe piske 3pocTaHHa 0bcsriB HaaxoaXeHb iHBeC-
TMUin B YKpaiHy Bigbynocsa B 2005 p. nicna MNMomapaHyeBoi
peBontoLii, konv 6yno noBaneHo HeEMOKPaTUYHUI PEXMM,
a HoBa noniTu4yHa enita 6yna rotoBa 3mMiHOBaTU NOMITUYHUIA
KypC Ta MeToau BefeHHs nonituku. Haibinbwi obesrv 3a-
NyYeHHs iHBECTULIMHUX KOLITIB 3-3a KOpPOOHY cnocTepira-
nucs B HacTynHi 2007-2008 poku. PMHOK LiHHUX nanepisB Ha
TOW MOMEHT XapaKkTepn3yBaBCs BUCOKOI NpnBYTKOBICTIO 3a
paxyHOK Takux eMiTeHTiB, aK: "Apcenop Mitann Kpusun Pir",
"AsoscTanb", "MisHiyHMN M3K", "Mapiynonbcbkuii meTanyp-
ridHUA KombGiHaT im. Inniva", "PanddanseH baHk Asanb"
(Monetaes, 2013). Ha xanb, Taky NO3WTUBHY ANHAMIKY 3Mi-
HMB pi3kun cnag y 2009 p., K HacnigoK 3aranbHOI CBITOBOI
Kpu3un. YkpaiHa Oyna ogHieto 3 kpaiH, Ski Hanbinblie nocT-
paxganwu Big uiei kpuan, nopsag 3 peuieto, Jlatsieto, Ipnan-
gieto Ta MNMoptyranieto (Poulsen, & Hufbauer, 2011).

Y HacTynHui nepiog, 3 2010 go 2012 poky, obcsrun 3a-
Ny4yeHux iHBecCTuUUii nocTynoBo 3pocTtany, i Bxke B 2012 p.
ctaHoBunu noHag 8 mnpa aon. CLUA. OgHak yxe B 2013 p.

BOHM cTaHoBunu 4,5 mnpa gon., wo 6yB pekoaHO HU3bKUM
o6carom 3a 19 pokiB, WO O3HA4Yaro CKOPOYEHHs1 obcsriB
Mavike BABIYi NopiBHsAHO 3 2012 (puc. 1). MNpuynHO Takoro
piskoro crnagy 6yna nonitnyHa HecTabinbHiCTb B YkpaiHi, a
came, PeBoniouis MgHOCTI Ta BiicbKOBUIA KOHAONIKT 3 pOCieto (3
2014 p.). Ha Tni 3arocTpeHHs Liel cuTyauii Ta HEBU3HAYeHOCTi
o0 ManbyTHLOrO CrocTepiraemo nofarsbLue 3MeHLLIEHHs 06-
CAriB  MPUTOKY iHBeCTUUiHMX kowTiB y 2014-2015 pp.
Y 2015-2016 pp., He3BaXkayM Ha NOCTYNOBE MOKpaLLeHHS
CTaHy B KpaiHi, gocartm obcsary iHBecTuuin xova © piBHA
2013 poky He Baanocs. HeBnnpaBaaHHA Hagin Ta HeOOOT-
pvMaHHs 0biUsHOK ypsaoM LWofo crabinisauii nonitmyHoi
cuTyalii, pedopMmyBaHHs EKOHOMIKM, GOPOTLOM 3 KOpYMLiED
TOLLO MpU3BENM [0 CKOpoYeHHs HagxomxkeHb [Mll, obcsar
akux y 2017 p. nopisHsHO 3 2016 p. CKOPOTMBCS Maixe Ha
30 %. Y 2018 p., Ha xanb, o6car HaoXo4KeHb 3piC BCbOro
Ha 153 mnH gon. CLUA, o cBiguuno npo BCe Lie iCHykouy
HeJoBIpY IHO3EeMHUX IHBECTOPIB Ta BaXXNUBICTb MNOMIMNLEHHS
iHBecTuuinHoro knimaTy (CamoToeHkoBa, 2019). Y 2019 p.
o6car Ml npogorxysas 3poctaTtn. Y 2020 p. B YkpaiHi Bre-
pwe 3a gosBruM 4vac cnoctepirasca BigTik Il — MmiHyc
$868 mnH, siknin HBY nosicHnnu BUny4eHHsM peiHBecToBa-
HUX AoxofdiB NigNPUEMCTB i KOMMaHIN peansHOro cekTopy
ekoHomikn. Okpim Toro, Taka cuTyauia 6yna cnpuynHeHa no-
YaTKkoM Kpu3u BHacnigok naHaemii Covid-19.

CToCoBHO iHWKX NpoaHanizoBaHux y poboTi kpaiH, TO B
nepioa 3 1992 no 2020 poku maemo konveaHHs obcaris MMll,
AKi HaBeJeHo Ha puc. 2.
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Puc. 2. O6¢csarn npAMux iHO3eMHUX iHBECTULIN

[xepeno: paHi 3 (World Bank Open Data, 2023c).

Ao aHanisyBaTy puc. 2, To MOXHa NobauunTy, Lo xo4a
AnHamika Ml B uux kpaiHax pisHa, ane nesHi cninbHi Mome-
HTK Bce-Taku €. [Ina npuknagy, y 2000 p. 6auumo cTpimke
30inbLUEHHA 06CAriB NPAMUX IHO3EMHUX iIHBECTULIN, a NOTiM
i piskmn cnag y 2001 p. y CLWWA, HimewunHy Ta Benunky Bpu-
TaHito, WO Byno 3yMOBMEHO KPU30H MiCrs Kpaxy AOTKOMIB.
3HauyHe nagiHHg iHBecTuuin y CLLUA 6yno nos'sa3aHe i3 3ara-
NbHUM YMOBINIbHEHHAM EKOHOMIKUW, @ TaKOX 3MEHLLEHHSM
iHO3eMHMX NpuabaHb amepurKaHCbkUx gipM. HacTynHun ne-
pioa, SIK1in XapakTepusyeTbCs BiAHOCHO OHAKOBOO AUHAMI-
koto Ml B CLUA, HimeuuunHy, Benuky BputaHito Ta Kutaw,
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B KpaiHu cBiTy B 1992-2020 poku, mnH gon. CLUA

6yB y 2005-2008 pp. i xapakTepuayBaBcs 3pOCTaHHAM 06-
csris iHBecTuuin. MpoTe Bxe B 2009 p. 6a4mmo pisknii cnag
nicns ceiTosoi kpuan 2008 poky (Kharlamova, 2014).

LLle ogHuMm i3 YiTkO BUpaxeHux nepioAis y guHamiui Ml €
2015-2016 poku, Ae cnocTepiraemMo 3pOCTaHHSA iHBECTULIN,
nicnsa sIKOro 3HOBY BiAOYyBaETbCA CUMbHE CKOPOYEHHS iXHIiX
o6csrie y CLUA ta Benuky BputaHito. Tum yacom y Kutai Ta
HimeuunHi cnocTepiranacs iHwa guHamika — cnoyaTtky na-
[iHHA, a NoTiM 3pocTaHHs. Lle 6yno nos'sa3aHo i3 cyTTeBOIO
PO36iXHICTIO PO3BUTKY EKOHOMIK PO3BUHYTUX KpaiH Ta KpaiH,
L0 pO3BUBAOTLCS. AKLLIO B PO3BUHEHWUX KpaiHax npoBe-
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B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

[EHHS MONITUKM KiNbKiICHOrO NOM'SKLWIEHHS He [03BONuIIo
CTUMYIIOBaTK PO3BUTOK CaMe pearibHOi €KOHOMIKM, iHKOMNn
00 nafiHHA peanbHOro PiBHSA CMOXWBaHHA Ha Ayully Hace-
NEHHs, TO B KpaiHax, L0 pO3BUBatOTLCS, Bynu CTBOPEHI CTK-
Mynn NSt PO3BUTKY EKCMOPTHOrO NOTeHLiany, 3okpema ansi
BUTICHEHHS1 TOBapiB 3 GaraTwmx kpaiH. He gapma came 3a
uen nepioa Kutar ctaB 0CHOBHUM 30BHILLHIM TOProBenbHUM
napTHepoM Ans KapiH €sponu.

Bisbmemo ansa npuknagy CLA. Y 2015 p. npsami iHo3e-
MHi iHBECTULii 3pOCNnKN 3a paxyHOK TOro, WO iHO3EMHi iHBEC-
TOpY akTMBidyBanu npuabaHHA aMepUKaHCbKMX KOMMaHii
MUHYoro poky, nigsuwmsLun Nl oo pekopaHO BUCOKOrO pi-
BHS, arne 4acTkoBo Le 306inblieHHsa 6yno nos'a3aHe 3 one-
pauismn 3 iHBepcii kopnopatuBHoro nopaTky (Reuters,
2016). OgHak yxxe B 2018 p. uncTi BXigHi iHBECTULT CTPIMKO
BManu, wo 6yno BUKNMKAHO CKOPOYEHHSIM aKLiOHEPHOTO Ka-
nitany Ta 6oproeux iHCTpyMeHTiB. Cepen NpuyrH, SKi MOrmnu
TaK BnAvHyTW Ha MIl, HagBHI K 3MEHLLEeHHS BiAKPUTOCTI eKo-
Homikn CLUA nicrisa 2016 p., TaK i 3MEHLUEHHs1 MirpauiiHmx
npoueciB. Takox Buxig CLUA i3 BcecBiTHbOT opraHisaii oxo-
poHu 300poB'a Ta Mapuabka yroga Woao 3MiHu KniMaTy CBi-
J4yaTb NPO MEHLU KOoMnepaTUBHE CTaBIEHHSI 0O OCHOBHUX
rnobanbHux napTHepi.. Lli nogii MmoxHa po3rnsaaTtu sik npu-
YMHW 3aranbHOI KOpo3ii BiakpuTocTi ekoHomikm CLUA. [Ho3e-
MHi iHBECTOPM, MOXITMBO, B3ANU Lie A0 BijoMa Ta Aisnu Bia-
nosigHo (Djankov, & Zhang, 2020).

AKWwo X npoaHanisyBat NpsimMi iHO3eMHi iHBeCcTULii 4o
Kutato, To 6a4unmmo He3HayHe 3pocTaHHs ix obcsry B 2018 p.
Y ubomy poui Kutan onybnikyBaB 3aranbHOHaLiOHaNbHWUIA
CMUCOK, SIKUI BiOKPWUB AEKiNbka HOBUX CEKTOPIB AN iHO3eM-
HUX iIHBECTULi Ta 06iusiB MabyTHi NoNinNLWeHHs iHBECTULLN-
HOro KniMaTy, Hanpuknaz, BUPIBHIOBaHHS irpOBUX YMOB Ta
3abe3neveHHs1 0Q4HaKOBOro CTaBIIEHHS OO iHO3EeMHUX Nian-
puemcts (U.S. Department of State, 2019).

MpoaHanizyBaBwn aunHamiky MIl B Ykpaini Ta iHWMX
KpaiHax CBiTy, CTa€ 3pO3yMino, WO iHBECTULiHI NOTOKM
Hag4yTnuMBI 4O BMAMAMBY 30BHILUHIX Ta BHYTPILLIHIX akTopiB.
MocTae 3aBAaHHA BU3HAYUTU, SKi camMe YMHHUKKU € KaTani-
3aTopamu npunnusis 4u Bignnusis lll. Mu cdokycysanu
CBOi 3yCuUInns Ha NoLyKy Ta nobyaoBi SKiCHUX | penpeseHx-
TaTUBHUX EKOHOMETPUYHUX MOAENen BMMAMBY MNOMITUYHUX
Ta TexHonoriyHmx daktopis Ha Il B pi3HNX aHani3oBaHmX
KpaiHax cBiTy. [lns MogentoBaHHsA Byno obpaHo Taki kpa-
iHn, sk: CLUA, Benuka Bputanis, HimeuunHa, Anowis, Jln-
TBa Ta PymyHiq. MNepuwi Tpu BXoAATb y TOMNKpaiH CBIiTY 3a
o6carom 3any4denux Ml (Sanchez-Mufioz, Matei, & Howell,
2021). Nutea 6yna obpaHa 3 TakMx MipKyBaHb, WO Binb-
Hioc, i cTonuusi, CTae HOBMM MiXHaApOAHUM xabom ans
crtaprtaniB, a PymyHia — yepes Te, W0 KpaiHa Mexye 3 Yk-
paiHolo, a Takox BxoauTb Ao cknagy €C Tta HATO
(Butcher, 2021; BopucdeH IHTen, 2012).

Buxoasuu 3 nitepaTypHOro aHani3y BUpIiLLEHO B3ATU Taki
OeTepMiHaAHTK:

1. Monimu4Hi chakmopu:

e iHgoekc aemokpartii (Democracy Index) (Gapminder,
2023);

e iHOekc ekoHomivHOi cBoboam (Index of Economic
Freedom) (The Heritage Foundation, 2023);

e iHOekc BropokpaTuyHoi sikocTi (Bureaucratic Quality)
(The World Bank, 2023);

e iHOekc nonituyHoi crabinbHocTi (Political Stability
Index) (World Bank Open Data, 2023a-h).

2. TexHonoaiyHi gpakmopu:

e Banosi BHyTpiwHi BuTpaTn Ha R&D (yckoro, % BBIT)
(OECD Data, 2023);
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e acurHyBaHHsi 3 aepxaBHoro btogxeTy Ha R&D (MnH gon.
CLUA, 6a3oBui pik — 2015) (OECD.Stat, 2023);

e iHOEKC po3BUTKY enekTpoHHoro ypsiay (E-Goverment
Development Index) (UN E-Goverment Knowledgebase,
2023);

e KOMMN'OTEPHIi, KOMyHiKauiiHi Ta iHwi nocnyrn (% Big
ekcropTy komepLinHux nocnyr) (World Bank Open Data, 2023);

e ekcnopt ToBapiB IKT (% Big 3aranbHoro ekcnopTy To-
Bapi) (World Bank Open Data, 2023a-h);

e imnopt ToBapis IKT (% 3aransHoro iMnopTy ToBapis)
(World Bank Open Data, 2023a—h);

e o0cobu, SKi KOpUCTyHTbCA iHTepHeToM (% Hace-
nexHst) (World Bank Open Data, 2023a-h).

Ak 3anexHy 3miHHy, To6TO Y, Byno B3aTh 06CAr YncTmx
HagxomkeHb Ml B MnH gon. 3a notoyHum kypcom (World
Bank Open Data, 2023a-h).

Omxe, ans nobyaosun moaenen 6yno ctBopeHo 6asy aa-
HUX 3a3Ha4YeHunx iHgekciB — getepmiHaHT 3 2006 no 2020 pik.
KoxHa moaenb 6yae BepudikyBaTMCs 3a KNacuyHOW eTar-
HICTIO €KOHOMETPUYHOrO AOCHIAKEHHS, 30KpeMa TecTtamu
Ha MynbTUKOMIHEapHICTb, HOPMAanbHICTL 3anuLKiB, CTil-
KiCTb, aBTOKOPENSALi0, reTepocKkeAaCTUYHICTb, MiHINHICTb.

Modernb dns YkpaiHu. Y npoueci 4ocniaKeHHs Ha nova-
TKOBOMY €Tani B perpeciiHy mogenb MicTuna BCi AaHi, a no-
Tim Byna BukopucTaHa yHKLiA NOKPOKOBOrO BigGopy 3MiH-
HUX ANs MNOLYKY ONTUManbHOi mogeni 3a kputepiem AIC
(aHen. Akaike information criterion, AIC). [NoTim, 3a pe3ynb-
TaTaMu HOBOI Mogeni, Oyno BM3HAYeHO, L0 KOHCTaHTa He
mMae 3Hadvyworo Bnnuey Ha [, To6to mogenb notpebye
YTOUYHEHb A8 3HAYYLLOCTi NPOrHo3y, ane AOCTaTHsS Ans Bi-
OCTEXEHHS NMPUYMHHO-HAcNigKoBMX 3B'A3kiB. OkpiM TOrO,
naHi 6ynu nepesipeHi Ha KomniHeapHiCTb, MicNs Yoro Aesii
OeTepMiHaHTK Takox Bynu Buny4veHi 3 moaeni.

HacTtynHum kpokom Gyna nepesipka Ha reTepockegac-
TUYHICTb 3a fonomoroto nobyaosu rpadpika 3anuLukie i Te-
cty bponwa-Marana. 3rigHo 3 pe3ynbTamu rpacika i Te-
cTy 6yno BU3Ha4eHo, Lo reTepockeJacTUYHICTb y Moaeni
BiacyTHS. lMicna BignosigHOT nepeBipkn 6yB NnpoBegeHni
aHani3 3anuwkiB Ha HOpManbHICTb PO3NOAINY 3a 4ONOMO-
ro,o nobGyaoBu ricTorpamu po3noAiny 3anuikiB Ta
Q-Q-rpadpika, Tecty LWanipo-Yinka Ta Tecty 3Ha4dyLoCTi
Ha ckKic Ta ekcuec. BignosigHo 0o oTpuMaHux pesynbTaTiB
NpuNyLeHHa NpO MOPYLUEHHS HOPMarnbHOCTI PO3MOoAiny
3anuLwkiB 6yno BigxuneHo.

MepepocTaHHiM BepudikauinHum kpokoM 6yna nepesipka
Ha MiHINHICTb, sika BioOyBanacs 3a gonomoroto Rainbow-Te-
CTy i fika gana 3mory cTBepa)yBaTy, WO iCHYe niHiinHa 3ane-
XHICTb MiXK 3aNeXHUMN N He3anexHo 3MiHHUMU.

MpoBeaHo Tectn Yoy Ta apbiHa—YoTcoHa ans nepesi-
PKM CTPYKTYPHUX 3pyLLEHb Ta aBToKopensuii, nicna aHanisy
ix He Byno BusABMEHO.

Modeni dns aHanizogaHux KpaiH ceimy. ETann gocni-
[PKEHHs1 MOBHICTIO BigGyBanucs Tak camo, sIK i Ansi MOLLyKy
Ta nobyaoBm onTUMarnbsHOI EKOHOMETPUYHOT MoAeni BNnuBY
NoniTUYHKUX | TexHonoriyHnx paktopis Ha 1l B YkpaiHy.

BapTo 3a3HaunTu, WO Nig Yac nepeBipku Ha aBTOKOpens-
Ljito, BOHa Oyna BusiBrieHa y nepLuii nobyaosaHii mogeni ans
Benukoi BputaHii 11 ycyHyTa 3a 4ONOMOro BBeAEHHS nara,
wo popisHioas 1. [ns CLUA — nicnsa BigknaaHHs HE3Hauy-
LLUMX 3MiHHWX, 3B€AEHHSA [0 HOPMarbHOro Po3Mnopainy 3anui-
KiB ToLL0, Byna nobyaoBaHa HanbinbLL 3Ha4vyLLa Moaernsb.
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PesynbtaTtun
lMicnst npoBeaeHHS BCix BULLE3a3HavYeHX MoAerNbHNX Ta BepUikaUinHMX iTepauin oTprMaHo pesynbTytody Tabn. 1.

Ta6bnuys 1
Moka3HMKM eKOHOMEeTPUYHOI MoAerni BNNMBY NOMITUYHMX Ta TeXHomnorivyHux chakTopis Ha Ml B kpaiHy
YkpaiHa Hime4y4yuHa Jlumea
PS_index ICT_export E_GOV_index ICT_export Dem_index ICT_export ICT_import
KoediuieHTn 2395,00 7709,10 538703,00 25782,00 -614,72 446,354 -298,345
SE 569,90 735,10 139488,00 10619,00 281,66 151,620 105,305
t value 4,20 10,48 3,86 2,43 -21,820 29,440 -28,330
Pr(>[t]) 0,0010 1,03e-07 0,0023 0,0319 0,0540 0,0147 0,0178
Adj. R-sq 0,89 0,48 0,33
F-stat 63,23 7,52 3,12
p-value 2,004e-07 0,0076 0,0751*
BenukobpumaHisi
lag_Dem_| lag_BQ_ lag_PS_ lag_GOV_ | lag_E_GOV_ lag_ lag_ICT_ | lag_ICT_ lag_
index index index budget index services export import Internet
Koedpiuientn | 9.34E+07 | 9.32E+09 | -1.64E+09 | 1.25E+05 -4.28E+09 -1.98E+08 | 3.30E+07 | 7.39E+07 | 3.98E+07
SE 3.20E+07 | 2.97E+09 5.79E+08 5.01E+04 1.52E+09 5.81E+07 | 1.29E+07 | 2.07E+07 | 1.22E+07
t value 2,920 3,139 -2,835 2,490 -2,813 -3,408 2,559 3,568 3,272
Pr(>[t]) 0,0330 0,0257 0,0364 0,0551 0,0374 0,0191 0,0507 0,0161 0,0222
Adj. R-sq 0,48
F-stat 2,44
p-value 0,07
PymyHisi CLUA
EF_index | BQ_index Sj 3;:& services | ICT_import I%%(fgc;\tl)— log(ICT_export) | log(Internet)
Koediuientn | 224.517 -59803 11.285 376.27 -2007.2 -1E+06 561049 778186
SE 76.055 17476.6 1.588 93.085 453.261 268084 210388 258921
t value 2.952 -3.422 7.105 4.042 -4.428 -3.976 2.667 3.005
Pr(>[t]) 0.0145 0.0065 3.28e-05 0.0024 0.0013 0.0022 0.0219 0.012
Adj. R-sq 0,4824 0,4866
F-stat 7,5230 5,4240
p-value 0,0076 0,0155

lNpumimka: * 3Havywicte mogeni Ha piBHi 10 %.
[kepesio: cknafleHo aBTopamMy Ha OCHOBI MOAEIOBaHHS.

Omxe, Ha obcar uncTux HagxomxkeHb Big Ml B YkpaiHy
HalnbinbLUe BNNMBaTbL NOMITUYHA CTabinbHICTL (iHAEKC no-
niTu4Hoi ctabinbHocTi — PS_index) Ta ekcnopt IKT-ToBapis
(ICT export). O6uagi 3miHHi BiANOBIAHO A0 pe3ynbTaTiB OLi-
HIOBaHHS MOAENi, € 3HaYyLUMK, Ha L0 BKa3ye MOKa3HWUK
Pr(>|t|). Cama mogenb € agekBaTHO Ta ONTUMAanbHOK: KO-
ediulieHT geTepminauii ctaHoBUTbL 6nm3bko 0,91, a p-value
MeHwwun 3a 0,05, wo € niaTBepaKEeHHAM CTAaTUCTUYHOI 3Ha-
YYLLOCTi HaWmxX pesynbTaTis.

Ekcnopt IKT-ToBapiB Bce e 3anmae 6nmnsbko 1 % ekc-
nopTy BCiX TOBapiB, O4HaK CTPIMKUIA pO3BUTOK | T-pUHKY B Yk-
paiHi € 0gHUM i3 FONOBHMX PaKTOPIB, LLLO MOXe NPUBECTU A0
noteHuiiHoro 36inbwenHa NIl B kpaiHy. OTxe, YkpaiHi
BKpaW BaXnmBo cTabinizyBaTn NoniTM4Hy cuTyaLito Ta Hapo-
wysatun ekcnopt IKT-ToBapiB. |aeTbcst He TiNbK1 Npo 3akiH-
YeHHs BilHW, ane 1 Npo NoaonaHHsA Kopynuii, po3pobky cu-
CTeMu onoaTtKyBaHHS, MOKpaLLeHHs TPYA0BOro 3aKkoHo4aB-
ctBa Towo. Lo cTocyeTbca TEXHOMOTYHUX YNHHUKIB, TO YK-
paiHa nokasyBana XOpoLli pe3ynbTaTh po3BUTKY IT-puHKY
Ta HapouwyBaHHsa IT-nocnyr 3a kopgoH. OgHak, 3BicHO, Mia
yac BiliHM NPOJOBXYBATW Taki TEMMNU OYXEe CKNaaHO, TOMY,
Ha Hawy AyMKY, OCHOBHOIO 3afajelo TyT CTaHe onTuMi3auis
BCiX HasiBHMX PECYPCIB Ta LUBUAKE OHOBMEHHSI PUHKY Micnsi
nepemoru y BilHi.

Ak 6aunmo, mogeni ons Benukoi Bputanii Ta Himeu-
YMHM JOBONI Pi3Hi. Y BUNaaKy ocTaHHboi, To Ha Ml Hanbine-
wwui BnnueatTb E-Government Index (E_GOV_index) Ta

ISSN 1728-2667 (Print), ISSN 2079-908X (Online)

ekcnopT IKT-ToBapiB 3a kopgoH (ICT_export). Y Bunaaky x
Benukoi BputaHii, To TyT, Xo4ya i He TakMn CUMbHUI, ane
piBHOMipHMI, BNNMB cnpaBnse 6es3niv akTopis, TakuX SK:
pemokpatia  (lag_Dem_index), skictb  Gropokparii
(lag_BQ_index), nonituuHa crabineHicte (lag_PS_index),
po3BUTOK enekTpoHHoro ypsaay (lag_E-GOV_index), pos-
Mip HagaHux IT-nocnyr (lag_services), imnopt IKT-ToBapis
(lag_ICT_export) Ta BiACOTOK HaceneHHs, WO KOPUCTY-
eTbcsa iHTepHeToM (lag_Internet). 3rigHo 3 oTpumaHuMK
MOOENSIMN MOXEMO CTBepaXyBaTu, Wwo Ha obcarm Mil B
JIntBy Hanbinbwe BnnuBatoTb Aemokpatia (Dem_index),
ekcnopt (ICT_export) Ta imnopT IKT-ToBapis (ICT_import);
y PymyHito — ekoHomiyHa cBobopa (EF_index), akicTb Gto-
pokpatii (BQ_index), acurHyBaHHS 3 AepxaBHoOro 6to-
pketry Ha R&D (GOV_budget), ekcnopt IT-nocnyr
(services) Ta imnopT IKT-ToBapis (ICT_import).

OTmxe, cepen NONITUYHUX (PAKTOPIB ANs AOCHILKyBaHUX
MoZerner HanbinbLWwuii BNNMB MakTb AeMOKpaTisi, SKiCTb Oro-
pokparTii, NoniTU4Ha CTabiNbHICTbL Ta PO3BUTOK YPSAOBUX ere-
KTpOHHUX nocnyr. Lo cTocyeTbca TexXHOMNoriYHuX akTopis,
TO cepen HUX SBHO BMAINSETHCA BNMB iMNOPTY Ta EKCNOPTY
IKT-ToBapiB i nocnyr, a TakoX acuUrHyBaHHS 3 LepXKaBHOMO
GromxeTy Ha R&D. 3Biacy mMoxHa 3poBUTU BUCHOBOK, LLO Lii
haKkTopm TakoX MOXyTb ByTH HOBMMYW BEKTOPamu poboTn Haa
NOKpaLLEeHHSIM iHBECTULIMHOTO KnimaTy B YKpaiHi.
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B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LleBueHka

lMoka3HMKM eKOHOMETPUYHOI Moaeni BNAMBY NOMITUMHUX Ta TexHonoriyHux dakTopiB Ha [l B AnoHiro

Dem_index
Estimate 17911.5
SE 4010

t value 4.467

Pr(>[t]) 0.0022
Adj. R-sq

F-stat

p-value

Tabnuys 2
SnoHis
ICT_import Internet
7239.3 2323.7
2409.8 494.3
3.004 3.005
0.0219 4.701
0,7275
13,46
0,0005

[DKepesio: cknafeHo aBTopamm Ha OCHOBI MOAESTHOBAHHS.

Ona CLUA saxnusmumu chaktopamu snnusy Ha [l € acu-
rHyBaHHs 3  JepxaBHoOro  OlogxeTy  Ha R&D
(log(GOV_budget)), KinbkicTb HaceneHHs, O BUKOPUCTO-
Bye iHTepHeT (log(Internet)), Ta ekcnopt IKT-ToBapis
(log(ICT_export)). BogHouac ansa Anowii BaxxnueuMmu ansi
obcsarie 3anyyennx Ml € pemokparia (Dem_index), imnopt
IKT-ToBapis (ICT_import), a Takox BiCOTOK HaCeneHHs,
AKNA KOPUCTYETLCH IHTEPHETOM. Te, LLI0 BUKOPUCTAHHS iHTe-
PHETY HaceneHHsIM € CUIbHUM (DaKTOPOM [0 PO3BUTKY i 3a-
ny4veHHa MNll, uinkom 3po3ymino (Haudi et al, 2020). Axwwo x
roBopuTV Npo iMNopT Ta ekcnopT IKT-ToBapis, TO TEXHOMO-
riyHni puHok CLUA Takox mae BaraTto fckpaBux rpaBLiB, a
AnoHia B 4esKO0 Mipoto CUIbHO Bunepexae 6araTbox ne-
peaoBuX KpaiH caMme 3aBASKM NepegoBUM TEXHOONSM, Anst
PO3PO6KM AKMX LLISIKOM NOriYHO noTpibHO GaraTo Yoro iMno-
ptyBaTu. LlikaBo, wo ans obcariB HaaxomxeHb Big Ml Bax-
NMBUM (haKTOPOM € acUrHyBaHHSA 3 AepXaBHOro OromxeTy
Ha R&D, T06TO BHECOK filepKaBy B PO3BUTOK TEXHOIOri Ta
NOLUYK HOBUX pillieHb; BogHo4vac ans Anoii (tabn. 2) ictoT-
HWIA BNIMB Mae iHgeKc gemokparii. [pnynHoto € Te, wo Ano-
Hifl Bigirpae LeHTpansHy pornb y cnpobax Bigpogutun nide-
panbHUi iHTepHauioHanism. KpaiHa Moxe noxusyBaTuCb
TUM, LLIO € OJHI€I0 3 HANCTapILLIMX 4eMOKPaTUYHUX KpaiH Asii
Ta Onopoto IHCTUTYTIB | HOPM NpeACTaBHULBKOT AeMOoKpaTil:
BiNbHi Ta YecHi Bnbopu, BepXoBEHCTBO Npasa, NoBHi rpoma-
OsiHCbKi NpaBa Ta cBoboaa npecu. MoBHOBaXeHHS ANOHIT sk
KOHCOMigoBaHOI AeMOoKpaTii BaXXNMBILLi B Yac LUMPOKOro Ae-
MOKpaTM4HOrO BiACTYNy Ta 3pOCTaHHS BMMUBY TAKOro aBTo-
pUTapHOro eKOHOMIYHOrO riraHTa, ak Kutan. Takum 4nHom,
aemokpartia ans AnoHii € iHCTpyMeHTOM 60pOoTbOM 3 KOHKY-
peHTamu, Taknumm sik Kutai, a Takox ctabinbHOCTI Ta 4oTpu-
MaHHS TpaauLin, WO € BaXNMBUM ANS OAHOI KyNbTypu.

Ha Hawy aymky, yci dpaktopu, wo matTb Bnnme y CLIA
Ta AnoHii, TakoX peneBaHTHI | Ans YkpaiHu, a ocobnueo B
ManbyTHbOMY. 3BIiCHO, Ha 4aci HeoOXigHO SkHamwBuaLle
NOBEPHYTU MOMITUYHY CTabinbHICTb, OXMBUTK puHOK IT, a
BXe MOTIM MOXHa NepexoauTu 40 HOBUX BEKTOpIB poboTu
32419 3anyyveHHs1 Ginblmx oBcAriB IHBECTULIN Y KpaiHy.

Ouckycisi i BACHOBKKU

OaHMM i3 NpiopUTETHUX 3aBAaHb KOXHOI AepXxaBu, Lo
xode 3any4vatu Ginblwi obcarm Mll, € cTBOpeHHst cTparerii,
fka Oyoe [oaBaTM MOXIMBICTb MakCUManbHO HiBemnoBaTu
BMMMB reononiTMYHUX pu3unkiB Ha iHBecTopiB (Stavytskyy, &
Kozub, 2020). MNponoHyemMo po3rnsiHyT! OCHOBHI MOMEHTMH,
AKi MOXYTb OyTK 3any4eHi 4o cTpaTerii ynpasniHHA Npunnm-
BomM [1ll B ymoBax Cy4acHWX reonosliTU4HUX BUKIIMKIB, Ha
npvknagi YkpaiHu, sika Hapasi 3ilUTOBXHynacsa 3 He TakuM
NOLUMPEHWM, arne HaWCUIbHILUMM reonoriTU4HNM PUSUKOM —
HamaraHHsM 3aBOKOBaHHSA TEPUTOPIT poci€lo.

Mepeaycim Ansa BiAHOBMEHHS NpoLecy 3anyyvyeHHs iHBec-
TULi HeobxigHO cTabinisyBatu cuTyadito B KpaiHi, 3abesne-
YUTU NIATPUMKY KpaiH-NapTHepIB i po3noyaTtu sikHanweuaLle
BiJHOBMEHHs EKOHOMIKW Ta >XWUTTA HaACENeHHs 3ararnom.
OnnavyBaTu BIOHOBIEHHS MOBWHHA Hacamnepen pocis,
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To6TO KpaiHa-arpecop, sika 3aBgana wkoau. byno 6 nobpe,
sIKOW BigNoBigansHUM 3a Liel npouec 6yB BENUKUIA MiKHApO-
OHWIA rpaBeLb, SKUA 3aNMaETbCA OpraHi3aLieto i CTBOPEHHAM
doHAy KOMNeHcauii Ta BiawkoayBaHHS 30MTKiB, W06 rpoLi,
BiAMNOBIAHO, SIKHAWLWBUALLE NLLNN Ha BiAOYyAyBaHHS XUTTEBO
HeobXigHoT iHdbpacTpykTypu Towo. OKpiM LbOro, BapTo pos3-
pobutn cuctemy komneHcadii 36uTkiB Ta iHaHCyBaHHSs 6i3-
Hecy, Lo nocTpaxaas BiA BiicbkoBoi arpecii (Mapawwin, Ma-
nanpa, & bospuyk, 2022). 3BiCHO, TakKOX KPUTUYHO BaXKIu-
BMM € KpeauTyBaHHs1 3 GOKY BENUKNX MiXKHApOOHMX OpraHisa-
uin. Ans npuknagy, Hapasi €BpoKoMiCis BXe po3pobnse iH-
CTPYMEHT Ans BiabyaoBu YkpaiHu nicnsa 3aBepLUeHHS BiliHN 3
pocieto — "Rebuild Ukraine". OgHak BapTo 3ayBaXuTu, L0 Lie
TiNbKU KOHLENLis, OCKiNbKN Ha CbOroHi HEMOXXITMBO AaTu TO-
YHY BiANOBIAb, CKiNbkW (hiHaHCYBaHHs1 Byae NOTPiOHO, NMoku
BiliHa NpoaoBxyeTbea (MaH4yeHko, 2022).

LWono iHwmx cnocobiB 3any4eHHs1 iHO3EMHUX iHBECTO-
piB, TO YKpaiHCbKMIN ypsaa TakoX po3rnsgae HagaHHs noc-
nyru BiICbKOBOIO CTpaxyBaHHsi, TOOTO CTpaxyBaHHsI BOEH-
HMX pusukis. Lle, y cBoto 4epry, fo3sonuno 6 Hisenwosatu
BiAMOBIAHI pM3nku i3 nopTdens iHo3emHoro iHBecTopa. Ha-
pasi Taky MOXINUBICTb 0OroBOPIOIOTL Y PO3pi3i BBEAEHHS Ta-
KOro BuAy CTpaxyBaHHA 3 GOKy KpaiH-COH3HUKIB (YKPiH-
dopm, 2022). Hapasi 06roBoptoeTbCa 4OBONI NEPCNEKTUBHA
Ta giesa cniBnpaus 3 KpaiHamu-napTHepamu 3 NpuMBoay Ha-
OaHHS HUMKU OepXXaBHUX rapaHTi KOMMaHisiM, ki iHBeCTy-
t10Tb B YkpaiHy. Lle morno 6 gonomortu cTBopuTy NnepeaoBy
Jimpxutan-kpainy, 3pyyHy Ans nogen ta 6isHecy — 6e3neyHy
Ta eKOHOMIYHO cunbHy (Fopainyyk, 2022).

OTxe, y nepLly 4yepry, SKLO roOBOPUTM NPO TaKuii reo-
NONITUYHUIA PUBKMK, SIK BiAHA, NOTPIOHO AKHaMLWBMUALLE CTa-
6inisyBaTu cuTyadito B KpaiHi, BigHOBMNOBaTK iHppacTpyK-
Typy Ta ekoHoMiky. OgHak ans Toro, wob ue pobutu, gyxe
Ba)XMMBO HanaroAuTu crienpauto 3 MiXKHapOAHMMM OpraHi-
3auismu, kpaiHaMu-napTHepamu, po3pobuTn MexaHiam Hi-
BEMBaHHA BOEHHMX Ta iHWWX PU3WKIB ANS iHBECTOPIB,
kM Byae BKNOYaTW SK CTpaxyBaHHSA, NiNbroBe KpeauTty-
BaHHSI Tak i iHWIi NpuBineiB.

PesynbTat MogentoBaHHA BUCBITUMU BaXMUBICTb Pi3-
HUX pakTopiB Ans 3anydeHHs ll, 3okpema Ansa NOPiBHAMb-
HOro npuknagy iHwux kpaiH. 3okpema, y CLUA BaxnmerumMu
UYMHHMKaMW € BUAINEHHS KOLUTIB 3 flep)KaBHOro GHAXKeTY Ha
pocnigxeHhst i possutok (R&D), gocTyn fo iHTepHeTy Ta 06-
CAr eKkcrnopTy iHOPMaLiNHO-KOMYHIKaLinHUX TEeXHOMOorin
(IKT). Y AnoHii BnnnBoBuMKn hakTopamm € AeMoKpaTis, iM-
nopt IKT-ToBapiB Ta BUKOPUCTAHHS IHTEPHETY HaCeNeHHSAM.
Lli pesynbTath NOBHICTIO MiATBEPAXYHOTb NonepegHi pe-
3ynbTaTn 3a Tematumkoto (Stavytskyy et al, 2019; Haudi et al,
2020). MNpoBeaeHe AOCHiAXEHHS TaKoX BKa3ye Ha 3B'A30K
MiXX BUKOPUCTaHHAM iHTEpHETY B KpaiHi Ta npuBabnueicTio
kpainu ans Mll, wo Bxe 3Haxoauno nigTBepaXeHHs B pobo-
Tax (Yin, & Cjoi, 2022; Huang et al, 2021).

3ayBaxumo, WO Ana YKpaiHW, 9K i Ans iHWWX KpaiH, Ui
dakTopy MOXYTb MaTWM CyTTEBE 3HAYEHHs Ans npuBab-
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nuBocTi iHBecTuuin. OaHak nepeaycim B YKpaiHi Heo6XigHo
BiOHOBUTU NOMITUYHY CTabINbHICTL Ta po30rIoKyBaTV PUHOK IT.
MoTim moxHa Byoe neperTy 4O PO3BUTKY Ta 3aryyvyeHHs
Ginblmnx obesris Mll, 3Baxatoun Ha BUBYEHi hakTopu B KOH-
TeKCTi YKpaiHu.

3a pgonomMoro MeTofiB perpecinHoro MoaentoBaHHS
BAAnochb MiATBEPAUTU HASIBHICTb 3HAYYLLOro BNAMBY MNofi-
TUYHUX | TexHonoriyHux caktopis Ha npuTik MMll. Ha ocHosi
nobyaoBM eKOHOMETPUUNX MoAenen Ans cemMu KpaiH: Ykpa-
TH1, Himewunnu, Benukoi Bputanii, Jluteu, PymyHii, CLLUA Ta
AnoHii (cepen unx kpaiH € NPeACcTaBHUKK, siKi 3aMatoThb ne-
penosi no3uuii 3a obcsrammu otpumanux Mll, ctatoTb nepe-
JOBUMW TEXHOMNOTYHUMU XabamMu i MatoTb TicHi gunnomMmaTtu-
YHi BiHOCUHW 3 Pi3HMMW KpaiHaMu CBIiTy Ta opraHisauisiMm)
BM3HA4YeHO dakTopw, Wo Hanbinbwe BrnnuawoTb Ha [l
Ons Ykpainm ue — imnopt IKT-ToBapis Ta nonitnyHa crabi-
NbHiCTb. [ANs iHWKX KpaiH — Le i gemMokparTis, i piBeHb 6topo-
KparTii, i PO3BMTOK €NEKTPOHHMX NOCIYT, i IMNOPT Ta ekcnopT
IKT-ToBapiB, i AOCTYN OO iHTEPHETY TOLLO. BNnus Tnx um iH-
Wnx ¢pakTopiB TaKoX Pi3HMI AN KpaiH, 0gHaK TOMHO HasB-
HuiA. Ona npuepHeHHa TIl B YkpaiHy noTpibHo sikomora
LBUALLE 3aKiHYMTK BiiHY nepemoroto. [NoTiMm BekTopamu po-
60TV MalTb CTaTh OHOBNEHHS IT-puHKY, po3pobka nogat-
KOBOiI CUCTEMU, CUCTEMM CTPaxyBaHHS Ta MiNbroBoro cTpa-
XyBaHHSA, nobygoBa TiCHWX AUNNOMAaTUYHMX CTOCYHKIB 3
KpaiHaMu-napTHepamMu Ta MibkHapOAHMMM OpraHisauismMu.

Taknm YMHOM, MOXEMO CTBEPAXKYBaTW, WO BUBYEHHS [I]
€ BaXNVBMM NUTaHHAM, @ 0cobnmnBo Ans YKpaiHW, OCKiNbKx
BiHOBNEHHSs iHpacTpykTypu, GizHecy, IT-puHKy Ta eKkoHo-
MiKW B LLinoMy HeEMOXnuBe 6e3 hiHaHCYBaHHSI BENTMKUX MiXK-
HapoAHWX OpraHisauin Ta KpaiH-napTHepiB, a 0cobnueo 1
6e3 iHBeCTULi NepefoBMX MiXXHAPOAHMX KOMMNaHIN.

BHecok aBTOpiB: AHApit CTaBnLbKWIN — KOHLENTyanisawis, me-
Toponorisi; Biktop LUnupko — nporpamHe 3abesneyeHHsi, popmanb-
HWI aHani3; MaHHa XapnamoBa— Banigauis 4aHuX, HannucaHHs (opu-
rinanbHa 4YepHeTka); AHapin CtaBuubkui, aHHa Xapnamosa,
BikTop LUnupko — HanucaHHs (nepernsig i pegaryBaHHs) CTaTTi.

Mopsku, xepena cdiHaHcyBaHHS. L po6oTa 6yna nigTpymaxa
doHgom Nacco MNnatTHepa 3a gonomoroto rpaHTy LBUS-UA-RO-2023,
iHaHcoBaHoro LleHTpom nepepauyi 3HaHb YHiBepcuTeETY iMeHi
Ilyyiana bnara y Ci6iy.
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INFLUENCE OF POLITICAL AND TECHNOLOGICAL FACTORS ON FOREIGN DIRECT INVESTMENT:
COMPARATIVE ECONOMIC AND MATHEMATICAL ANALYSIS OF UKRAINE AND COUNTRIES OF THE WORLD

B ackground. Overthe past quarter century, there has been a noticeable increase in foreign direct investment (FDI), especially in developing
countries. The relevance of this research stems from geopolitical changes, technological progress, and the crucial role of FDI in financing economic
and social development. This article is dedicated to examining (FDI) in the context of determining factors that make a recipient country attractive.

Methods. The selected key influencing factors include political and technological aspects across seven different countries worldwide,
including Ukraine. Using regression modeling methods for seven countries (Ukraine, Germany, the United Kingdom, Lithuania, Romania, the United
States, and Japan), we have identified the key factors that have the greatest impact on FDI in each of these countries.

R e s ults. The analysis highlights the importance of factors such as political stability and the import of ICT goods for attracting FDI to Ukraine.
However, the study emphasizes that such involvement necessitates the establishment of political stability within the country and the development of
an export-oriented economy. It underscores the crucial importance of opening international markets for Ukrainian products to facilitate economic

growth and attract foreign investment.

Conclusions. The article concludes by emphasizing the significance of attracting FDI for the reconstruction of infrastructure, businesses,
and the IT market, particularly with regard to funding from international organizations and investment by international corporations in Ukraine and
other post-war partner countries. However, this involvement requires the achievement of political stability in the country, as well as the formation of
an economy focused on the export of goods. For this reason the opening of international markets for Ukrainian products is crucial.

Keywords: Ukraine, Lithuania, Great Britain, USA, Romania, Germany, regression, forecast, FDI.
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IHCTPYMEHTAPIA CTPATErIYHOI 0O AHANI3Y
B OLIIHIOBAHHI IHBECTULIINHOI NPUBABNUBOCTI NIANPUEMCTBA

B cTyn. OcHosHUMU Kpumepismu Onsi o6paHHs1 06'ckma iHeecmyeaHHs1 eucmynae pieeHb io2o iHeecmuyiliHoi npueabnu-
eocmi. 3a HasseHOCMIi Pi3HOMaHIMHUX MemoJduK rnposedeHHs OyiHIO8aHHS PieHs1 iHeecmuyiliHoT npusabnueocmi icHye pu3suk cy-
6'ekmueHO20 OYiHB8aHHS, W0 MoXe npuseecmu 0o ¢hiHaHcoeux empam. AHani3 nidnpueMmcmea 3 eukopucmaHHsIM Memodie
cmpameei4yHo20 i ¢hiHaHCOB8020 aHaslizie deMoHCmpye pe3ynbmam, siKuli crpusie MakCuMasibHO MO8HO OUiHUMU nepcrekmue-
Hicmb iHeecmyeaHHs1 8 ob6paHuli o6'ckm, eany3b, mepumopito. Memoro OocniOxeHHs1 € eu3Ha4yeHHs1 pieHS iHeecmuuyiliHOT
npueabnueocmi niodnpuemcmea y cghepi menebayeHHs1 ma po32s1si0 MoXueux Hanpsimie wyodo ii nideuuwjeHHs1 0nsi 3abe3ne4eHHs!
KOHKYPEHIMOCNPOMOXHOCMI Ha 8iMYu3HssHOMY puHKy. O6'ckmom AocnideHHs1 € Npoyec sU3HaYeHHs1 iHeecmuyiliHoi npueabnu-
eocmi nionpuemcmea mediacchepu.

M e T o A v.ns po3kpumms memu i 3ae0aHb OocnidXeHHs1 auKkopucmaHo Memodu aHai3dy i cunme3sy (aHaniz mediapuHky ma
8UOKPeMJIEHHS] 20J108HUX 2pasyie Ha HbOMY), cmpame2iYyHo20 aHasli3y Osis No3uyioHyeaHHs1 06'ekma AoclidxeHHs Yepe3 noby-
dogy 6acamoKymHuKa KOHKypPeHIMOCMPOMOXXHOCMIi ma Mampuyi cmpamezi4YHux opieHmupie 0nsi nionpueMcmea mMediapuHKy, me-
modu ¢hiHaHCO8020 aHasily Ons po3paxyHKy iHmezpanbHO20 NoKa3HUKa iHeecmuuyiliHoi npueabnueocmi nidnpuemcmea.

Pe3ynbTaTtu. JocnioxeHo nioxodu Ao oyiHweaHHs1 iHeecmuuyiliHoi npueabnueocmi nidnpuemcmea ma ocobsueocmeli
3acmocyeaHHs1 iHmezapanibHO20 MoKa3HUKa 8 Ubomy npouyeci. BuokpemsieHo nepeeaau i Hedoniku ybo20 Memody. 3acmocogaHo
iHmezpanbHUll NOKa3HUK OyiH8aHHs1 iHeecmuyiliHoi npueabnueocmi nidnpuemcmea cgepu menebaqeHHs. [IpoaHanizoeaHo
cmaH puHKy media ma npoeedeHo OYiHIO8aHHS KOHKYPEHMOCMPOMOXHOCMI 20/108HUX i020 yYacHUKie 3a maKkumu ¢ghakmopamu,
fAK: Kadpoeul nomeHyias, pecypcHull momeHyiasn, aupobHUYi Moxnueocmi, iHeecmuyiliHuli momeHyian, ni3HaeaHicmb ma adan-
moeaHicmb Ao Ho8UX YMOe8.

BucHoBKMW. BusHayeHO KOHKypeHmMHiI nepeeaau nidnpueMcmea ma po3pobrieHo Mampuyto cmpameeit 0ns1 nidsuwjeHHs
io2o iHeecmuyitiHoi npueabniueocmi Yepe3 ausi8JI€HHSI OCHOBHUX rpobriem y disnbHOcmi nionpuemMcmea 8 makux cghepax: J1t00-
cbkull kaniman, iHHoeayiliHuli kanimarn, supobHu4i ma mexHi4yHi Moxxnueocmi. Po6oma Had ycyHeHHsIM U3Ha4YeHUX NPo2asiuH y
disnbHOCMIi KOMNaHIi cnpusimumMe nNpPocyeaHHo0 eupobsieHo20 NPodyKmy Ha 8iMmYuU3HSIHOMY PUHKY Ma nepcrieKmueHoMy, cXiOHo-
egporelicbKoMy 32i0HO 3 cmpame2iYyHUMU naHamMu nionpuemcmea.

Kno4yoBi cnoBa:iHeecmuuyilina npusabnueicms nidnpueMmcmea, KOHKYyPeHMOCMPOMOXHICMb, iHMeapanbHuUll MOKa3HUK

oyiHr08aHHsI, cmpameaii.

Bctyn

AkmyanbHicmb docnidxeHHs1. Cy4acHWUIA yKpaiHCbKUI
PUHOK Haniyye noHag TMcaYy NignpueMcTB, SKi diloTb Yy pis-
HOMaHITHUX cdepax. [LisnbHICTb UMX KOMMaHin Haa3Bu-
YaliHo BaxknvBa i mae byTu perynboBaHa aepxasoto. Came
Yepes Ui nignpuemcTBa BigbOyBaeTbCcs cnnarta nogaTtkie Ao
OrogxeTy KpaiHu, BUPOOGHULTBO TOBapiB, CTBOPEHHS po6o-
Ynx Micub Ta NiATPUMKA 3POCTaHHS eKoHOMikuM. Heobxig-
HICTb IHBECTULIN ANs nofanblIoro pO3BUTKY Ta 3MiLHEHHS
KOXXHOro nignpuemMcTBa € HeBig'emHoto (Binda et al., 2020).
Lle cnpusie nigsuweHHIo biHaHcoBOro noTeHuiany Ta 3ara-
NbHOro ycnixy nignpuemcTBa. Y cy4yacHUX ymoBax 3i 3poc-
TaHHAM KOHKYpeHLUii Ta LWWBMAKNUM PO3BUTKOM PUHKY OLHIO-
BaHHsi NpMBabnMBOCTI ANst iIHBECTULN € akTyanbHo 3aaa-
Yyeto And 6aratbox iHBECTOPIB i NiANPMEMLIB, SKi NparHyTb
36inbLlMTK CBiV kKaniTan. [nsa 3any4eHHs iHBECTULIN Big Kpe-
OuTopiB NiANPMEMCTBO NPOBOAMTL AeTanbHUW aHani3 3a
Pi3HMMK MokasHukamu gisnbHocTi (Marnoposa, 2009). IHBec-
Topam HagaeTbcs NoBHA iHpopMauis Wwoao piBHA npuBabd-
NNBOCTI AN iIHBECTULN, KOHKYPEHTOCNPOMOXHOCTI, pecyp-
CHOro noteHuiany, ¢iHaHCOBO-EKOHOMIYHMX MOKa3HWKIB Ta
iHWwwnx acnekTiB (Hocosa, 2007).

OaHMM 3 OCHOBHMX 3aBAaHb iHBECTopa € BMOIp ranysi
ANs iHBeCTyBaHHSA Ta nignpvemcTea 3 Hanbinbwummn nepc-
nektueamu. [1ns Takoro BUOOPY BaXKnMBe OLiHIOBAHHS iHBe-
CTULIHOT NpMBabNMBOCTI, 30KPEMA, OLHIOBAHHSA PUHKIB
36yTy, OOCTYnHiCTb pobo4voi cunu, cTpaTeriyHe po3Taluy-
BaHHsi. OCHOBHi 3406yTKM OLiHIOBaHHS iHBECTULLIHOT Npu-
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BabNMBOCTI NigNpMeMCTB Byno BTINIEHO rPynow AOCNIAHUKIB
y 80-x pokax XX cT., a came: [xen E. diwumaHom, LLeHHo-
Hom 1. MpatTom, Binbsimom [x. MoppicoHom (Fishman,
Pratt, & Morrison, 2006), e B ocHoBi 6yB chiHaHCOBUIA pe-
3ynbTaT Ta OUiHIOBAHHS MPOLLIOBUX MOTOKIB, LLO YCKNaaHto-
Banocsi opMyBaHHAM MPOrHO3HUX AaHWUX AiSNbHOCTI Niagn-
puemctB. A. Hanmpgoscbka Ta A. AHgpieHko (HampgoBcbka,
& AHgpieHko, 2023) npoBenu cuctemaTtm3adiio niaxodis owi-
HIOBaAHHS iHBECTULIHOT MpuBabnMBOCTI mignpuveMcTBa Ta
3anpornoHyBany po3LWMPUTA MOro 3 ypaxyBaHHSIM peTpocre-
KTMBHOI ocobnuBocTi, a aBTopu [. duniok Ta K. AKyneHko
(Fyliuk, & Akulenko, 2018) — yepe3 ocobucTicHe cnpuii-
HATTS iIHBECTOPOM 3HauvyLLoCTi obpaHoro ob'ekta Ans iHBe-
ctyBaHHs. O.B. Actpemcbka y cBOiX 4OCMIAXKEHHS akLEHTYe
yBary Ha BaXnMBOCTi 3aCTOCYBaHHs baraTtokpuTepianbHOro
aHaniay 3 nogansLUnM BpaxyBaHHAM NPOrHO3HUX AaHUX NS
OLiHIOBaHHA iHBECTUUINHOI NpuBabnMBOCTI nignpuemMcTea
(Actpemcbka, 2003).

Ha piBHi KpaiH1 3aTBepOKEHO METOAUKY iHTerpansHoro
OLiHIOBaHHS iHBECTULINHOI NpMBabnmnBOCTI NignNnpuemMcTs Ta
opraHisauin, e iHBeCcTUUiiHy NpvBabnMeicTb NigNpUEMCTB
BM3HAYEHO siK piBEHb 33[0BOJSIEHHS BU3HAYEHUX iHBECTO-
pom notpeb Ta iHTepeciB y chiHaHCOBKX, MaTepianbHNX Ta
iHLUMX pecypcax No BU3HAYEHOMY MiONPUEMCTBY 3 BUKOPUC-
TaHHAM BiOMNOBIOHWX MOKa3HMWKIB Ta iHTerpanbHOro OLiHI-
BaHHA TakoX. Ha MakpopiBHi AocnimpkeHHs1 iHBeCTULINHOI
npuBabnueoCTi ranysern HauioHanbHOI eKOHOMikW, a came
cuctematusaudis MeToauMYHMX nigxonie, BigobpaxeHo B
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npausax T.C. OyapeHko Ta A.A. CtenaHoBa (OB4YapeHko,
& CtenaHoBa, 2017), a BU3Ha4YEHHS1 OCHOBHUX iHOMKATOpIB
iHBECTUUINHOT NpMBabMBOCTi EKOHOMIKM B LinoMy AocCHi-
oxysana .M. XapnamoBa (Xapnawmosa, 2009). I'.B. Mu-
caka Ta A.l. depyH (Mucaka, & OepyH, 2018) y cBoix goc-
NigXXeHHs1 3BepTaloTb yBary Ha BB pUHKOBOI KaniTaniza-
Lii koMnaHiii, Ha ii iHBecTuUiHYy npuBabnuBicTb, WO NiaT-
BEPAXYIOTb BUKOPUCTaHHAM koedpiuieHTa TobiHa i 3anpo-
NOHOBaHI €KOHOMETPUYHIN MOAENi OUiHIOBaHHA iHBECTU-
LiHOT NpMBabnMBOCTI KOMMaHii.

Memoro QdocnidxeHHs1 € BW3HAYEHHS pPIiBHS iHBeC-
TUUiNHOT npuBabnueocTi nignpuemctea y cdepi Teneba-
YEHHS Ta po3rnag MOXAMBUX HANPSMIB LWOAO i NigBULLEHHS
anst 3abe3nevYeHHst KOHKYPEHTOCMPOMOXHOCTI Ha BiTUM3-
HSIHOMY pUHKY. 3ae@aHHs1 Aoc1iOXKeHH s NonaAraTb y Npo-
Be[EHHi po3paxyHKy iHTerpanbHOro nNokasHvka iHBeCTULIHOT
npuBabnuBOCTi NIANPMEMCTBA Ha OCHOBI aHanidy Moro man-
HOBOrO CTaHy Ta BU3HAYeHHS CTpaTeriyHuX OpiEHTUPIB Yy Cy-
YacHUX yMoBax rocrnofaptoBaHHsl. O6'ekmom 0ocidxeHHs1
€ KOMMaHist mediapuHky Ykpaitn — TOB "CJIM HosuHun".

8000
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2018 2019
-1000

-2000

MeTtoau

onoBHUMYK MeTOgaMy AOCHIMKEHHS CTanu MeToau: aHa-
ni3y i cMHTEe3y (y3aranbHEHHSI Ta BMOKPEMIIEHHSI OCHOBHWX
No3uLin iHBeCTULIMHOT NpMBabMBOCTI NiANPUEMCTBA); cCTaTu-
CTUYHUIA (OMpaLoBaHHA CTaTUCTUYHOI iHopMaLlii Wwoao no-
TOYHOrO CTaHy iHBECTULINHOIO PUHKY KpaiHW Ta AOCnimKyBa-
Horo o6'ekTa); MeToA cTpaTeriyHoro aHanisy (MaTpuus cTpa-
TEriYHUX OPIEHTUPIB); MaTeMaTUYHU MeToA (iHTerpansbHWn
MoKasHWK iHBeCTULiINHOI NpMBabnMBOoCTi NignpuemcTaa).

Pe3ynbTaTtn

3Bakaloumn Ha NoBHoMacLTabHy BiiHy B YKpaiHi, ogHaK
MOXEMO BMNEBHEHO CTBEPXYBaTW NpO 3aranbHy npueab-
NUBICTb KpaiHM AnS IHBECTULIN, a TakoX oKkpeMux nignpu-
€MCTB, afpke cTpaTeriYyHuin iHBeCTop y CBOIX AisaX po3rns-
[ae [OBroCTPOKOBUIA 4acOBWUIA TOPWU3OHT, A€ MOTOYHUN
CTaH peyel HIiBEMNETLCS, HE3BaXar4m Ha BUCOKI pU3UKK
Ta ouikyBaHi BMCOKi goxoau. MNOToYHMIA CTaH iHBECTULi-
HOro PWUHKY YKpaiHW OEMOHCTPYE HeraTuBHI TeHOEHUii B
LbOMY CErmMeHTi, MPUUYNHOK SKMX € BillHa B YKpaiHi, 3HK-
XKEHHS OiN0oBOI aKTMBHOCTI Cy6'eKTiB rocnogaproBaHHs Ta
iHWwKnx BisHec-npoueciB (puc. 1).

- =

2021 2022

mmm [1]] B YkpaiHy — =====[1|| 3 YKpaiHn

Puc. 1. MpsamMi iHo3emHi iHBecTuuii B YkpaiHy 3a 2018-2022 pp., mnH gon. CLUA

[xepeno: po3pobrneHo aBTopamu Ha ocHoBi AaHux MiHicTepcTBa chiHaHciB Ykpainu (Mpsami iHo3emHi..., 6. 4.).

[nsa ouiHOBaHHA piBHS iHBECTUUINHOI NpuBabnmnBOCTI
nignpuemMcTBa BapTo NiAX0OUTUM CUCTEMHO, afXe Bif nocra-
BMEHUX Linei KOHKPETHOro iHBecTopa BM3Ha4YaTUMETbCS
rmubuHa aHanisy nignpnemctea. BignosiaHo o MonoxeHHs
"Mpo NopsAoK 3AIMCHEHHA aHani3y (hiHaHCOBOro cTaHy nia-
NPUEMCTB, LLIO MianaratoTb NpuBaTu3auii”, ake 3aTBepaKeHe
Hakasom MiHictepcTtBa iHaHciB YkpaiHm Ta PoHay aepxa-
BHOro MarHa Ykpainu Big 26 ciuHs 2001 p., ouiHiOBaHHS nig-
npuemMcTea NPOBOAUTLCS 3a AOMOMOIrOK roOpU30oHTarbHOro
Ta BepTuUKanbHOro aHanisis. [oOpu3oHTanbHWIA aHanis ne-
penbayae BU3HAYEHHSI NMUTOMOI Barn OKpemux ctaten oi-
HaHCOBMX 3BITiB, TOAI AK BEPTUKaNbHUA aHani3 BUKOPUCTO-
BYE MOPIBHSAHHS BEMWYMH BigNOBIAHMX MOKA3HUKIB 3a OAWH
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abo gekinbka nepiogis, iXHIO TeHAEHLUiO 0O 3pocTaHHsA abo
cnafaHHsi Towwo. MNpoTe Takox icHye GinbLu cknagHWiA nioxig
[0 OUIHIOBaHHSA PiBHS IHBECTULINHOT NpuBabnMBOCTI, SIKWN
MiCTUTb PO3pPaxyHOK iHTErpanbHOro NokasHUKa Ha OCHOBI pi-
3HUX MOKa3HWKIB, L0 BM3HAYaOTLCA HA OCHOBI (PiHAHCOBMX
[OKYMeHTIB nignpnemcTBa. Po3paxyHoK iHTerpansHoro no-
Ka3HMKa OLiHIOBAaHHSA iHBECTULIMHOT NpuBabnmMBOCTi 403BO-
nsie NOEAHATU Pi3Hi acnekTy Ta NoKasHUKM B EQNHUIA YNACTIO-
BWA MOKa3HWK. IHTerpanbHWUI MOKA3HUK — Lie KOPUCHWI iH-
CTPYMEHT, arne Moro 3acToCyBaHHSI BUMarae 06epexxHOCTi
Ta BpaxyBaHHSs 10ro obmexxeHb i Hegonikis (puc. 2).
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1. KOMNNeKCHiICTb: iHTerpanbHUi NoKasHUK
BpaxoBye H6arato pisHWx cpakTopis, L0

BNMBAKOTb Ha iIHBECTULiiHY NPYBabNUBICTb,

i TUM caMuM Hagae GinbLU NOBHY KapTUHY.

2. Y3aranbHeHicTb: 3aBAsku 06'eaHaHHIO
Pi3HMX NOKA3HWKIB Y €ONHUIA MOKa3HWK,
MOXHa Nnerwie NnopiBHIBATU Pi3Hi KOMNaHii
MiXX cCOB0t0.

3. BpaxyBaHHs1 Baru: MeToz [03BONSE

HagaTh pisHMM hakTopam Baru 3anexHo Big

IXHBOro BMMMBY, WO BiAoOpaxkae peanbHuii
cTaTyc iHBeCcTULiiHOT Np1BabnunBOCTi.

1. Cy6'eKTBHICTb: BU3HAYEHHS Baru Ans
pi3HMX hakTopiB Moxe ByTn Cy6'eKTUBHUM,
LLIO MOXe NMPU3BECTU A0 HEOAHAKOBOIO
PO3YMiHHSI 3HAYEHHSI NOKA3HUKIB Y Pi3HMX
BMMNagKax.

2. CknagHicTb 064McneHb: po3paxyHoK
iHTerpanbHOro nokasHuka Moxe 6yTu
CKIaAHMM Yepes BENVKY KinbKiCTb
NOKa3HWKIB Ta IXHIO Bary.

3. BaxnuBicTb BUGOPY nokasHuKiB: BUGIp
NOKa3HWKIB AN 3anyyeHHs ix 4o
po3paxyHKy, L0 MOXe CUIbHO BNvMBaTh Ha
pes3ynbTaT, a HenpaBWUbHUIN BUBIpP MoXe
NPU3BECTU A0 HENPaBAUBOI OLLHKM.

4. ObMexXeHIiCTb ypaxyBaHHS 3MiH:
iHTerpanbHU NOKa3HNK Moxe B6yTN MeHLU
YyTAMBMM A0 OUHAMIYHUX 3MiH, OCKINbKU
BPaxoOBYETLCS CEPEAHE 3HAYEHHS
NMOKa3HWKIB 3a NEBHWUI NepioA.

Puc. 2. Oco6nuBoCTi METOAMUKUN PO3pPaxyHKY iHTerparibHOro nNokasHuka
OLliHIOBaHHS iHBeCTULIMHOI NpMBabnMBoOCTi nignpuemcTBa

[xepeno: po3pobneHo asTopamu (MeToauka iHTerpansHoi..., 1998).

HarnoLwmpeHilwmmMm nokasHMKamm aAng po3paxyHKy iHTer-
parnbHOro nokasHuWka OUiHOBaHHS IHBECTULINHOI NpuBadnu-
BOCTi € NOKa3HWKK NiKBIAHOCTI, hiHaHCOBOI CTINKOCTI, A4iNoBoi
aKTUBHOCTI Ta NpMBYTKOBOCTI, @ TakoX NPOBOAUTLCH aHani3
MOKa3HWKIB akuili MignpvemMcTBa, a came: peHTabenbHiCTb
akuioHepHOro kanitany; MOKa3HWKM BNNWBY AiBiAeHAIB;
KoeiLEHT KOTUPYBaHHS akuivi; NPUOYTOK Ha OAHY akLUito.

Ha cyyacHomy ykpaiHCbKOMY puvHKY Maemo 6arato nign-
pUEMCTB, SKi AitoTb Y cdhepi Mefia. KoxxeH pik cynpoBoOaKy-
€TbCS HOBMMU LUncpoBUMM TpaHcopMaLismu, siki noTpedy-
10Tb BigMNoBigHMX 3axopaiB. Lie npuBoauTh 40 3pOCTaroY0i KOH-
KypeHLUii MiX NpoBigH1MK KOMNaHisMu MeAiiHoT cdepu, Ocki-
NbKU KOXEH MnparHe MigTBepAUTM CBOE NpaBo GyTu nigepom.
Ha cborogHi ykpaiHCbKuin TeNeBi3inHWN PUHOK Hanivye noHas
30 pisHOMaHITHUX KOMNaHiW, sKi 4itoTb y cepi TenebaveHHs.
Lli ninnprnemcTBa po3pobnsoTb Pi3HOMaHITHUIA NPOAYKT: An-
TAYi NporpamMun — NOMITUYHI LIOY Ta iHLWi Nporpamu.

Hocnipgxyoun puHOK TenebayveHHs, BapTO 3a3HavuTu
HannonynsapHiLi Ha CbOrodHI Mediarpynu, a came:

e 1+1 Media Group — opuwH i3 HambinbwWux mepgia-
XONnauHriB B YKpaiHi, BNacHuK TenekaHany 1+1 i kepye
kaHanamu 2+2, TET, UNIAN TV, biryai;

e Inter Media Group — BnacHuk kaHany Inter;

e HauioHanbHa TenekomnaHia Ykpaihm (NTKU) -
[epxaBHa TeNeKkoMnaHis;

e YkpaiHcbka mepgiarpyna (Ukrainian Media Group) —
BnacHuk kaHany ZIK;

o StarLightMedia — npoBigHWIA MediaxonguHre B
YKpaiHi, y BNacHOCTi sikoro nepebyBaTb Taki kaHanu, sk:
ICTV, HoBuii kanan, CTB, M1 (puc. 3).

3a oxonneHicTio HahwmpLoi ayauTopii € kaHanu ICTV,
HoBuin kanan ta CTB, KOHTEHT pOns sKux BUpoOGnse
nignpnemcteo TOB "CJIM HoBuHK".

1 StarLightMedia (CJIM HoBuHu) Po3BaxanbHuit Ta iHhbopMaLiiHUIA KOHTEHT
MoHaa 7,5 MnH rnsgavie
2 1+1 Media Group (1+1 Production) Bupo6HuLTBO cepianiB i (hinbMiB, HOBMHM
9 MnH rnapavie
3 Media Group Ukraine (Media Production) Bupo6HULTBO BnacHUX nporpam i cepianie
5,3 MnH rnagavie
4 Inter Media Group (Inter Production) MoniTnyHe Ta iHopmauiliHe cnpAMyBaHHs
4,8 MnH rnspgavis
5 NTKU (HauioHanbHa TenekoMnaHis YkpaiHu) IHcbopmaLiiHe, OCBITHE Ta KyNbTYpHO-pO3BaXanbHe

4,6 MnH rnsapgavie

Puc. 3. HannonynspHiwi koMmnaii YkpaiHu y ccepi Tene6ayeHHss ctaHoM Ha 2023 p.

[Dxeperno: cuctemaTnaoBaHo aBTopamMMm.
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[na novatky pekomeHayemo obpaTtun Ti hakTopy KOHKY-
PEHTOCMPOMOXKHOCTI, Ha SIKUX I'PyHTYBaTMMETbCA noparb-
LN npoLec ouiHoBaHHS. LLloAao KinbKoCTi Ta 3HaYyLWOCTi LnX
pakTopiB BegeTbecsa Anckycia cepen BYeHux (Bashynska et
al., 2022), npote, Ha Hawy AYMKY, HanWBaXnuMBiWi Taki:

KagpoBuii MoTeHuian (3 BMCOKOKBanichikoBaHMMM cniBpoGiT-
HUKaMW), PEeCYPCHUA MOTeHuian, BMPOOHUYI MOXIMBOCTI
(BKMKOYAOYM BRACHI NMPOrpamMu Ta KOHTEHT), iHBECTULLIMHWIA
noTeHuian (cpiHaHcoBI pecypcu), puHKOBa MONyNspHICTb Ta
afanToBaHiCTb 40 HOBMX yMOB (Tabn. 1).

Ta6bnuys 1

BanbHe ouiHIOBaHHA KOHKYPEHTOCNPOMOXHOCTI nignpuemcraa

BanbHe ouiHOBaHHSA
Moka3HUK KOHKYPEHTOCNPOMOXHOCTI CIM 1+1 Media Inter HauioHanbHa TenekoMnaHis
HosuHu | Production Production Production YkpaiHu
Kagposuin noTeHuian 4 5 4 3 3
PecypcHui noteHujian 5 5 3 3 4
Brpo6HM4YmMin noTeHujian 4 5 3 5 5
IHBECTULIHMI NOTeHLjian 5 3 3 4 5
lMisHaBaHicTb 5 5 4 4 3
AfanTuBHICTb 3 3 2 1 2

[Ixepesno: po3pobrneHo aBTopamu Ha OCHOBI METOAY eKCMEPTHUX OLHOK.

3Bakatoumn Ha pisHUIA BNIMB KOXHOro chakTopa Ha 3ara-
NbHWIA piBEHb KOHKYPEHTOCNPOMOXHOCTI, Oyno 6 uinecnps-
MOBaHO NPUBACHUTK KOXHOMY haKkTopy BiAnoBigHY Bary,
LWo6 HanexHUM YMHOM 3pobUTM KOpeKLUito Mig Yac oujiHi-
BaHHS. 3a 4ONOMOro MeToay eKCrepTHOro OLiHIOBAHHS BU-
ABUNOCH, WO Ui dakTopyM MakTb Hambinblue 3Ha4YeHHs, a
came: BUPOGHMYiI MOXXIMBOCTi (CTBOPEHHS BriacHWX Nporpam

TOLLIO), NONYNSPHICTb Cepe/l CNoXMBaYiB i kKaapoBUIA NOTEH-
Uian Ta MaloTb HavBULLMI BNNUB Yy npoueci opMyBaHHS
KOHKYPEHTOCMPOMOXXHOCTI NiANPUEMCTBA Ta NOro KOHKYPEH-
THUX nepeBar. [na Bidyanisauii pesynbTaTiB npowuecy oui-
HIOBaHHSA KOHKYPEHTOCMNPOMOXHOCTi Byno 36inbLIeHo noka-
3HUKM BAECATEPO Ta BMBEAEHO 3aranbHUN 6arn, Skum MoXxHa
oTpuMMaTK 3a igeanbHux yMoB (Tabn. 2).

Tabnuya 2
CkoperoBaHe OLiHIOBaHHA KOHKYPEeHTOCMNPOMOXHOCTi
3 ypaxyBaHHSIM MUTOMOI Baru Ta eTarioHHOro 3Ha4YeHHs
BanbHa ouiHka
MoKa3HMK KOHKYPEHTOCNPOMOXHOCTI CIIM 1+1 Media Inter HauioHanbHa TenekoMnaHis EtanoHHe
HoBuHuM Prod. Prod. Prod. Ykpainu 3HaYeHHA
Kagposui noTeHuian 9,2 11,5 9,2 6,9 6,9 11,5
PecypcHun noteHuian 55 55 3,3 3,3 4.4 5,5
Bupo6HMYMiA noTeHuian 10 12,5 7,5 12,5 12,5 12,5
IHBECTULINHWIA NoTeHLian 55 3,3 3,3 4.4 5,5 5,5
Mi3HaBaHicTb 10,5 10,5 8,4 8,4 6,3 10,5
AOanTuBHICTb 2,7 2,7 1,8 0,9 1,8 4.5
Cyma 43,4 46 33,5 36,4 37,4 50

[xepesno: po3pobrieHo aBTopamMu.

OTxe, pe3ynbTaToM NpoBeAeHOro aHanidy crtano BM3HayYeHHs nigepis 3a Tabn. 2 y Bubipui gocnigkeHHs, a came: "CIIM
HosuHn" i "1+1 Media Group" Ta BU3Ha4Y€HHA MakCMMarbHOro eTanoHHOro NokasHuMka, Skun ctaHosutb 50 (puc. 4).

Kagposun
noTeHuian

. PecypcHun
AnanTuBHICTb yper
noTeHuian
. . Bupo6Huumin
MisHaBaHicTb P .
noTeHuian

IHBECTULIAHWIA
noTeHuian

= CJIM HoBuHU

1+1

Ptoduction

Media Production

Inter Production

HauioHanbHa Tenekomnanis
Ykpainu

Puc. 4. BaraToKyTHUK KOHKY PEHTOCNPOMOXHOCTi KOMNaHin y cepi TenebayeHHs

[hkepeno: po3pobneHo aBTopamu.
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3Baxkaloum Ha OTpMMaHi AaHi, CTa€ OYEBMAHMM, LLO nepe-
Baramm BCix 06'eKTIB AOCMiAXEHHS € TaKi CKNafoBi: KagpoBui
noTeHuiarn, pMHKoBa MOMYNAPHICTb Ta BUPOOHUYI MOXIMBO-
cTi. Lle BunnmBae 3 T0ro, Lo KOXHa 3 KOMMaHin, npeacrasne-
HMX Ha rpadiky, Bigirpae NpoBigHy ponb, i Ui NOKa3HUKN Ma-
I0Tb BENUKY 3Ha4MMICTb. KOoxeH 3 y4acHuKiB € BenukvuM nian-
PVEMCTBOM, Aie TUCSYI NPaLiBHUKIB 3aNHATI BUPOOHULTBOM ri-
rabaiTiB KOHTEHTY Ans ayautopii. Came ToMy KagpoBuWiA i BU-
POGHMYMI NOTEHLjan KOMMaHiA MalTb 3HAaYEHHS.

OTxe, Yy LinoMy MoXHa KOHCTaTyBaTy, Lo komnaHis TOB
"CINM HoBuHuK" mae [obpi pe3ynbTaty Woao npubyTKOBOCTI.
Ons nigTBepmMKeHHs OTpuMMaHWX nonepegHix pesynbTaTis

pO3paxyemMo iHTErpanbHU MOKa3HMK IHBECTULINHOI NpuBab-
nVBOCTI MignpuemcTea. PekoMeHaoBaHO BUXOAUTM 3 y3ara-
NbHIOBaNbHUX MOKa3HUKIB MiANPUEMCTBA LLOAO MariHOBOrO
CTaHy, ¢iHaHCOBOI CTIMKOCTI, NiKBIAHOCTI, NPMBYTKOBOCTI Ta
[inoBoi akTMBHOCTI. Ha OCHOBI AOKYMEHTIB ¢hiHaHCOBOI 3BiT-
HOCTi ByNno po3paxoBaHO Lii NOKa3HWKM NO rpynax ans noga-
NbLUOrO BUMKOPUCTaHHA B AOCHimpKeHHi. Bara oguHW4HOro
(hiHaHcoBOro KoedpilieHTa B 61104HOMY OLiHIOBaHHI B KOXHilA
rpyni iHTerpanbHWX nokasHukiB Oyna BM3HA4YeHa METOAOM
€KCNepTHUX OLJHOK Ta MPOBEAEHO KIHLEBWI pO3paxyHOK
iHTerpanbHOro MokasHuka iHBECTUUINHOI npuBabnMBOCTI
nignpvemMcTea megiacdepu (Tabn. 3).

Tabnuys 3

Po3paxyHok iHTerpanbHoro nokasHuka iHBecTULinHOT NpuBabnuBoCTi
TOB "CJIM HoBuHK" Ha ocHOBI N'ATU rpyn ¢iHaHCOBUX NOKa3HUKIB

3Ha4yeHHs 3HauyeHHA cknagoBoi
. 6no4Horo Mutoma | iHTerpanbHOro NokasHukKa
Fpyna noka3HukiB . . o
iHTerpanbHoro Bara iHBeCcTULiNHOI
nokKa3HuKa npuBabnuBoOCTI
[Moka3HVK1 ManHOBOro CTaHy (KoedilieHTV 3HOCY Ta MPUAATHOCTI OCHOB-
HKX 3acobiB, YacTka OCHOBHUX 3acobiB 3,488 0,275 0,9592
y aKT1Bax Ta KoeqiLieHT MOBINbHOCTI aKTUBIB)
Moka3sHuku chiHaHCOBOI CTiNKoCTi NignprMeMcTBa (koedilieHTu diHaHco-
BOI CTIlKOCTi, aBTOHOMii, MaHEeBPEHOCTI BNacHoro kanirany, cnissiaHo- 1422 0,275 039105
LLIEHHSI BMACHOTO Ta 3ano3n4eHoro Kanitany, 3abeanevyeHocti 060poT-
HYMU KoLUTamm)
|-|0“KaSHVIKVI niksiaHoCTi niAnpuemcTea (koedpiLieHTn nokpuTTA, abcontoT- 1,397 0.14 019558
HOI Ta LWBUAKOI NIKBIAHOCTI)
MokasHukn NpubyTKOBOCTI NiANpUeMcTBa (peHTabenbHiCTb BNacHoro Ka- 0501 0.11 0.05511
niTany, peHTabenbHICTb peanizoBaHoi NpoAykKLii Ta npoaaxis) ’ ’ ’
Moka3sHWKK [inoBoi akTMBHOCTI NianpreMcTBa (koedilieHT 06opoTHOCTI
akTuBiB, AebiTopcbkoi 3aboproBaHOCTI, KpEAUTOPCHLKOI 3a60pProBaHoCTi, 91,543 0,2 18,3086
0B6OPOTHOCTI BNAcHOro Kanitany, 060poTHOCTI 3anacis, oHAoBIAAaqa)
IHTerpanbHU NOKa3HUK iHBECTULINHOT NpuBabnuBOCTI NignpuemcTea — — 19,90954

[DKepesio: po3paxoBaHo aBTopamm.

OTprMaHuii pe3ynbTaT 3acBifyye BUCOKUIA PiBEHb iHBEC-
TUUiINHOI NpuBabnueocTi, WO 3abe3nedvyoTb MNOKa3HWUKU
[inoBOoi akTMBHOCTI NigNpMeMcTBa, Ta IXHIO Bary B po3pa-
XYHKY iHTEerpanbHOro nokasHuka.

Ouckycisi i BACHOBKK

I3 meTol nigBULLEHHS NpUBaAGnMBOCTI AN iHBECTOpPIB
nignpMeEMCTBO Mae MOCTINHO €BONIOUIOHYBATU i BHOCUTK
HOBI iaei, ski 6 NnpuBepTanu yBary iHBecTopiB. IHTenekTyanb-

HWIA KaniTan € 3Havywmm daktopom. OgHak BaxXnNMBUM Ans
NiANPUEMCTBA € He NULLE NoninWeHHs iIHONKaTopIB iHTEenek-
TyanbHOro Kanitany, a TakoXx BMMora Ao po3pobku i peani-
3auii cTpaTerii po3BUTKY, CNPSMOBAHOI Ha NMOKPaLLEHHs Liei
cepu. 3Baxatoum Ha Te, WO NiANPUEMCTBO BUCTYNaE nige-
pOM Yy CBOEMY CErMeHTi, AOLNbHO po3pobuTn 3aranbHUN
HanpsiM po3BUTKY Ha HanBMWK4i pokn, BUKOPMCTaBLLN MaT-
puLto cTpaTeriyHuX opieHTupiB (Tabn. 4).

Ta6nuuys 4
Matpuusa cTparteriyHux opieHTupiB nignpuemcraea TOB "CJIM HoBuHmn"
CnoBinbHeHHsA
Mpo6nema / nporanuHa MapiHua Onip 3miHam BUXoAy Ha Bnnue BiltHK Bigik kagpis
y BiANbHOCTI KOMNaHii 3auikaBneHocCTi npauiBHUKIB CcXigHO-€BpPONEeNCbKui B YKpaiHi
PUHOK
Hanpsimu BOOCKOHaneHHs
BnpoBagxkeHHs 3anyyeHHst BiTYN3HAHUX YnpoBagXeHHA OuiHIoBaHHSA
MOTUBALINHUX i 3aKOpAOHHMUX nporpam i3 3any- | eeKkTMBHOCTI
3axogiB i BUCOKOKBanicpikoBaHmx YEHHs KaapiB i po6oTun
NigBULLLEHHS cneuianicTis NiABULLIEHHS TX- Ta OTPUMaHNX
KOMOPTHOCTI B | ANS aHanisy HbOI KBanidikauii | 3HaHb i3
Toacbkuii kanitan po6orTi; po3pobka |Ta CTBOPEHHSI KOHTEHTY Ta ymoB npadi noganswmmm
cuctemu Ha 3apybiKHOMY PUHKY nepeposnogainom B
OLiHyBaHHs1 TeneMoBIeHHs! iHLLIi CTPYKTYPHI
nepcoHany nigpo3ginu
3 noganbLIMm YM CKOPOYEHHSI
npemitoBaHHAM
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3akiHyeHHs1 ma6n. 4

CnoBinbHeHHsA
Mpo6nema / nporanuHa MagiHHA Onip 3miHam BUXoAy Ha Bnnue BiltHK Biaik kagpis
y AiANBbHOCTI KOMNaHii 3auikaBreHOCTi npauiBHUKIB CXiiHO-€EBPONENCHbKNUI B YKpaiHi
PUHOK
Hanpsimu BOOCKOHaNeHHs
3aljikaBrneHicTb Poarnsa noteHuinHnx Mepeposnogin
3apyBiKHMX KOMNaHiv-napTHepiB Ans i CKOPOYeHHS
iHBECTOpIB i NpPOCYBaHHS YKPaiHCbKOro BUTPAaT KOMMaHii
3HWXKEHHS1 POANTI KOHTEHTY B KpaiHax StarLight Media
ans nposangepis, €Bponu Ta yknagaHHs Ta nepeHanpas-
|HHOBAUAHMIA KaniTan Lo npu3sege Ao BiQMNOBIOHNX KOHTPAKTIB TIEHHS YaCTUHU
30€ELUEBNEHHS 3a0LLaKeHNX
nnaTHoro KOLUTIB
KOHTEHTY Ha y nigpo3ain "CJIIM
aimpkmitan HosuHun"
pecypcax
3BeaeHHs Mepeposnogin [ns o3HanoMmneHHs MpunuHeHHsi
KOHTEHTY OCHOBHUX BUAiB iHo3eMHoI ayauTopii BUPOGHMLUTBA i
BiAMNoBigHO pobiT BigNOBIAHO | 3 BITYN3HAHUM TpPaHCMOBaHHSA
no notpeb 0o kBanidgikauii Me[]iakOHTEHTOM HeeEKTUBHNX
ayauTopii: nowyk | nepcoHany, MaKCMMaribHO CrpUsiT! NPOAYKTIB 3
BupoBHMuWi KaniTan HOBUX Ta UikaBUX |AeneryBaHHs I'I.pe,D,CTaBJ'IIGHOCTi Ta HU3bKUM PiB.HeM
oy, NOBHOBaXEHb Ta | BiAKPUTOCTI Ha nepernsgis i,
Tenenepegad, oKpeMux YHKLIN | CXigHO-EBPONENCLKOMY, BiAMNOBIQHO,
agjanTauis ix Ana | Ans epeKTUBHOro |a B NoganbLLoMy, peHTabenbHICcTIo
nepernsay BMPOGHMLTBa i EBPOMENCHLKOMY PUHKax
YKpaiHCbKUM KOHTEHTY
rmsigadvemM
TexHiuHe 3MeHLLEeHHS
nepeo3bpoeHHs BUTpaT Ha opeHay
TexHiyHe 3abe3neyeHHs BiﬂnOBqu Ao MpUMiLLEHb
pesynbTtaTis HTT1
Ta HaBYaHHS
nepcoHany
[xepeno: po3pobneHo aBTopamu.
BuceiTneHi nporanuHu B  AiANbHOCTI  KOMNaHii € Cnucok BUKOPUCTaHUX Ikepen

HacrnigKkoM BEerUKOi KiNbKOCTi hakTopiB, a came: HU3bKOro
piBHs1 onnaTu npadi, haxoBoi NiAroTOBKW, BiATOKY Kaapis,
HepiBHMX KOHKYpPeHTHMX ymoB npaui. Lle Bce Bkpan
HeraTMBHO AN BCiX Cy6'ekTiB rocnogaproBaHHs, OdHak, 3
iHworo 60Ky, — Le i MoLWYK HOBUX MOAenen AianbHOCTi Ang
y4yacHukiB Bi3Hecy B YkpaiHi Ta CBiTi.

OpHieto 3 akTyanbHUX Npobnem € NoBiNbHUIA BUXi4 Ha
Mi>)KHApPOOHI PMHKK, @ caMe Ha CXiOHOEBPOMENCHKUIA PUHOK
(came noro posrnsgae KomnaHisi Ans cebe nepLIOYeproso).
OpHieto 3 nepelukoq y UbOMY MUTaHHI MOXe cTaTh npouec
nepeknagy, TOMy BaXMMBO 3HAXOAWUTWU CMOHCOPIB-NapTHe-
piB, Aki OyaQyTb 3auikaBrneHi y BUKOPUCTaHHI Halumx nporpam
Ha CBOIX PMHKax i 3MOXYTb BiATBOPUTMK BCi acnekTn Tenen-
porpamMv MakCMMarbHO TOYHO.

MpoBoAstuM OLiHIOBAHHS iIHBECTULIAHOI QisNbHOCTI Nign-
pvemMCTBa, BapTo 3BaXaTu, y IKOMY CEKTOPi EKOHOMIKM npa-
utoe obpaHuit 06'eKkT, BpaxoByBaTU iHTEPECH BCiX CTOPIH Ta
LykaTu BigNOBIgHI nepeBarn Ansi NOTEHUINHOrO iHBECTY-
BaHHs. Ak HanpsiMy ManbyTHIX AOCnimpKeHb BapTO BKa3aTu
Ha BUBYEHHS pecypcHOro 3abeanevyeHHs NpoBeaeHHs iHBe-
CTULINHOT [ianbHOCTI cyb'ekTa rocnogaproBaHHA Ta KOro
CMPOMOXHOCTI LLOAO PO3LUMPEHHS Ha iHLWI, cTpaTeridyHo BU-
3HaYeHi, PUHKN.

BHecok aBTopiB: Anna CtenaHoBa — KOHLeNTyanisadis, MeTo-
nonoris, 36ip emMnipuYHNX faHuX Ta iXHA Banigauis, aHanis mxepen,
nigrotoBka ornsgy nitepatypu abo TeopeTuUYHWMX 3acap [ochi-
[KEHHs1, HanucaHHA Ta peparyBaHHsa TekcTy; Ceprii KanbHuin —
36ip eMnipnyHMX AaHUX Ta iXHS Banigauis, aHanis gxepen, nigroto-
BKa ornsay nirepatypu abo TeopeTUyHUX 3aca OOCHIOXKEHHS.
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STRATEGIC ANALYSIS TOOLKIT IN ASSESSING THE INVESTMENT
ATTRACTIVENESS OF A COMPANY

Background. The key criterion for choosing an investment object is the level of its investment attractiveness. In the presence of various
methods of assessing the level of investment attractiveness, there is a risk of subjective assessment, which can lead to financial losses. The analysis
of the enterprise using the methods of strategic and financial analysis provides the result, which helps to fully assess the prospect of investment in
a selected object, industry, or territory. The purpose of the study is to determine the level of investment attractiveness of the enterprise in the field of
television and to consider possible directions for its increase to ensure competitiveness in the domestic market. The object of the study is the process
of determining the investment attractiveness of a media company.

Methods. Methods of analysis and synthesis (analysis of the media market and identification of key players on it), strategic analysis for
positioning the research object through the construction of a competitiveness polygon and a matrix of strategic orientations for the media market
company, financial analysis methods for calculation were used to reveal the purpose and objectives of the research. integral indicator of the
investment attractiveness of the company.

Results. Approaches to the assessment of the investment attractiveness of the enterprise and the peculiarities of the application of the
integral indicator in this process have been studied. The advantages and disadvantages of this method are highlighted. An integral indicator of the
assessment of the investment attractiveness of the enterprise in the field of television is applied. The state of the media market was analyzed and the
competitiveness of its main participants was assessed according to such factors as: personnel potential, resource potential, production capabilities,
investment potential, recognition and adaptability to new conditions.

Conclusions. The competitive advantages of the enterprise were determined and a matrix of strategies was developed to increase its
investment attractiveness by identifying the main problems in the enterprise's activities in the following areas: human capital, innovation capital,
production and technical capabilities. The work on eliminating the identified gaps in the company's activities will contribute to the promotion of the
manufactured product on the domestic market and the promising Eastern European market, in accordance with the company's strategic plans.

Keywords :investment attractiveness of the enterprise, competitiveness, integral evaluation index, strategies.
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CONCEPTUALIZATION OF FINANCIAL TRADING

Background. Financial trading is a crucial aspect of modern economies. Nowadays it is also a field of study that has
received great attention from researchers and financial institutions worldwide. At the same time, the concept of financial trading
has gradually become more complex against the background of globalization and the digital economy. The purpose of the article
is to scientifically and comprehensively define the concept of "financial trading." To achieve this purpose, the following tasks were
done: to construct the definition of financial trading; to generalize the characteristics of the main financial trading participants
(individual traders, institutional investors, high-frequency traders, market makers, brokers, and sovereign wealth funds); to create
a comprehensive classification of financial trading.

Methods. During this research, a seven-stap methodology of definition construction by A. Starostina and V. Kravchenko
was applied, a grouping method for dividing financial trading participants into categories, and a combination of hierarchical and
faceted classification methods were used.

Results. Consequently, a scientific definition of financial trading (including three components: essence, content, and
result), a grouping of the main participants of financial trading (systemic and investment participants) and a comprehensive
classification of financial trading were suggested.

Conclusions. These findings are basic for financial regulators and market practitioners seeking to improve the efficiency,
stability, and inclusiveness of financial trading. For academics, this study will contribute to the future research of seeking the
profitability improvement of financial investment through financial trading and exploring the perspective development of financial

trading technology.

Keywords : financial markets, financial trading classification, financial trading participants, financial investments.

Background

The concept of financial trading appeared with the
emergence of financial markets. Nowadays, with the
development of the financial industry and the expansion of
the financial market under globalization and the digital
economy, this concept has become more and more
important. At the same time, the concept of financial trading
has gradually become more complex with the emergence of
new financial assets and the improvement of financial
trading methods. Along with that, it is quite difficult to find a
clear and grounded definition of financial trading. Because
of this many misunderstandings and misregulations can
appear. To further meet the research demand of academics
and financial practitioners in the field of financial trading it is
necessary to conceptualize financial trading.

The main purpose of this article is to scientifically and
comprehensively define the concept of "financial trading".
To achieve this purpose, the following tasks were done:

¢ to construct the definition of financial trading;

¢ to generalize the characteristics of the main financial
trading participants  (individual traders, institutional
investors, high-frequency traders, market makers, brokers,
and sovereign wealth funds);

e to create a comprehensive classification of financial
trading.

Literature review. According to previous research on
financial trading, financial trading is an inherently complex
and risky domain (Leaver, & Reader, 2016). Regarding the
concept of financial trading, most financial practitioners and
theoreticians define it as an act of buying or selling a
financial instrument (equities, bonds, etc.) (Sikuni, 2021;
Infinox, 2022; BajajFinserv, 2022; Buczynski, Cuzzolin, &
Sahakian, 2021; DNBC markets, 2022). Traditional financial
trading methods can usually be divided into technical
analysis and fundamental analysis. Technical financial
trading usually represents a class of investment strategies

ISSN 1728-3817

for financial markets based on the analysis of trends and
recurring patterns in price time series (Garzarelli et al.,
2014). Whereas, this financial trading method based on
technical analysis has also been questioned scientifically.
According to the efficient market hypothesis (EMH), the
hypothesis imposes significant limitations on financial
trading and makes it impossible to outperform efficient
markets through arbitrage or trading strategy (Alves et al.,
2020). The adaptive market hypothesis (AMH) introduced in
2004 by Andrew Lo, combines principles of the well-known
and often controversial efficient market hypothesis (EMH)
with behavioral finance. AMH suggests that people are
mostly rational but can sometimes overreact during periods
of heightened market volatility (Andrew, 2004). This explains
why stocks do not always trade at fair value during financial
bubbles, crashes, and crises.

With the development of the financial industry and
computer science in recent decades, trading systems based
on machine learning have been actively studied in all fields
including finance (Leem, & Kim, 2020). In the most
advanced financial trading technology practice,
quantamental hedge funds utilize satellite imagery as a
source of intelligence for their financial trading algorithms to
generate access returns (alpha) (Gudzius, 2021). These
technical and theoretical advances also encouraged our
further study of the construction of the definition of "financial
trading", a grouping of the financial trading participants and
the classification of financial trading.

Methods

The construction of the definition of the concept of
"financial trading" is carried out using the methodology of
A. Starostina and V. Kravchenko, the algorithm of which
consists of seven consecutive stages:

1) making a list of definitions of the concept "financial
trading" (taking into account definitions from practitioners
and theoreticians);

© Sholoiko Antonina, Hou Pengyue, 2023
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2) decomposition of the definitions of the concept of
"financial trading" into three components: the essence, the
content of the phenomenon, and its result;

3) generalization of views on the definition of the
concept of "financial trading";

4) classification of generalized approaches to defining
the concept of "financial trading";

5) critical analysis of the identified approaches to
defining the concept of "financial trading";

6) construction of the author's definition of the concept
of "financial trading";

7) analysis of the possibility of practical use of the
constructed author's definition of the concept of "financial
trading" (Starostina, & Kravchenko, 2011, p. 7).

The method of grouping was used to divide participants
of financial trading into categories for generalization of
characteristics.

The classification of financial trading is based on the
combination of two classification methods:

1) the hierarchical classification method is grounded on
the division of financial trading into separate groups with
their subsequent division into types with more detailed
characteristics;

2) faceted classification method is based on only
individual and freely chosen characteristics of financial
trading.

Results

Constructing the definition of the concept of "financial
trading" according to the methodology of A. Starostina and
V. Kravchenko, primarily , at the first and the second stages,
respectively, a list of definitions of the concept is formed,
which are divided into three components: the essence, the
content of the phenomenon, and its result (Tab. 1).

Table 1

Definitions components for the concept of "financial trading”

Definitions components

Ne Author or source

Teall, 2018

A transaction

investment decision

Essence Content Result
1 2 3 4 5
1 [Sikuni, 2021 Buying and selling financial assets
2 |Infinox, 2022 Buying and selling assets in financial markets in the hopes of a positive
outcome

Trading for one's own account or for the account of clients,
3 |Lawinsider, 2020 whether on an investment exchange, in an over-the-counter

market, or otherwise, in a financial product

that involves buying and selling stocks and
4 |BajajFinserv, 2022 A method other financial instruments like futures and options, ETFs, etc.

for a short period

A security that creates or alters a portfolio position based on an

Investopedia, 2023c

Purchasing and selling securities, commodities, or derivatives

Wikipedia, 2023

An exchange

of security for "cash", typically a short-dated promise to pay in
the currency of the country where the 'exchange' is located.

Buczynski, Cuzzolin, &
Sahakian, 2021

An act

of buying or selling a financial instrument (equities, bonds,
commodities, etc.)

9

DNBC markets, 2022

Buying and selling of financial instruments

10

Trading masters, 2023

Exploiting the variation in the prices of securities quoted on

to obtain a high profit

the financial markets

In the third stage, the generalization of views on the
definition of the concept of "financial trading" based on the
presence of the necessary components is made. All three
components are not revealed in any definitions. Only four
out of ten definitions consist of the essence and content

components and only two out of ten definitions consist of
the content and result components. Moreover, it is
necessary to indicate the relationship and distinction
between financial trading, investment, speculation, and
gambling here (Tab. 2).

Table 2

Conceptual similarities and differences among gambling,
speculation, investment, and financial trading

Compara.tlv.e Gambling Speculation Investment Financial trading
characteristic
. o Fairly distinctive from | Fairly distinctive from | Fairly distinctive from
Fairly distinctive from ) . .
- . gambling, less gambling, less gambling, less
Activities & speculation, o o P
: distinctive from distinctive from distinctive from
Instruments investment, and . . .
) . ] investment and speculation and speculation and
financial trading ) . . . . . )
financial trading financial trading investment
Time frame Usually short Variable Long Variable
Level of risk Usually high Usually high Low Low
Expected retumns Usually_ ne_g_atlve with Mlx_ed and highly Usually posmv_e and Mlx_ed and highly
low variability variable somewhat variable variable
Role of chance High High High Variable
Asset purchase No Sometimes Yes Yes
Stake Yes Yes No No
Definitive
event/outcome Yes Usually Usually not Usually
Economic utility Low Mixed High High

Source: added by authors based on (Arthur, Williams, & Delfabbro, 2016).
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Most financial activities such as financial trading are
usually closely related to two essences: speculation and
investment. In addition, financial trading may sometimes in
some cases be criticized as gambling. In 2016 sociological
study that analyzed the relationship and distinction among
gambling, speculation, and investment clearly showed that:

attributes and should be seen as conceptually distinct. On
the other hand, speculation is conceptually intermediate
between gambling and investment. Speculation and
gambling have conceptual overlap and a strong empirical
relationship" (Arthur, Williams, & Delfabbro, 2016). The next
stage involves the classification of generalized approaches

"Gambling differs from investment in many different to defining the concept of "financial trading" (Tab. 3).
Table 3
Theoretical approaches to defining the concept of "financial trading”
Essence Result
Author/authors Method Security transaction Exchange Act Content (+/-) (+/-)
1 |Sikuni, 2021 - - - N T N
2 |Infinox, 2022 - - - _ T T
3 |Lawinsider, 2020 - - - - + N
4 |BajajFinserv, 2022 + - - + -
5 |Teall, 2018 - + - N + N
6 |Investopedia, 2023c - - - - + -
7 |Wikipedia, 2023 - - + - + -
8 Buczynski, Cuzzolin, & } ) ] . . .
Sahakian, 2021
9 [DNBC markets, 2022 - - - - +
10 |Tradingmasters, 2023 - - - - T +
Based on the materials in Tab.1 different practical definition of financial trading, it is necessary to

understandings of financial trading can be distinguished:

1) Financial trading is buying or selling financial assets;

2) Financial trading is buying or selling financial assets
to obtain a high profit (positive outcome).

The main difference between these two definitions lies in
the result of financial trading, which also can be a point that
is prone to academic criticism. In wider and more practical
financial applications, financial trading can not only obtain
direct profits through price differences but also be used in
investment portfolio strategies and hedge funds to avoid
financial risks or to obtain indirect financial benefits.

Analyzed from the information we collected about the
definitions of financial trading, there is an academic
consensus that the essence of the financial trading concept
is the transaction which is also usually described as buying
and selling. Besides, to lead a more scientific and more

define the objects of the transaction as financial assets. But
other objects as financial instruments also should be noticed
here and distinguished from financial assets. "Financial
instruments are assets that can be traded, or they can also
be seen as packages of capital that may be traded. These
assets can be in the form of cash, a contractual right to
deliver or receive cash or another type of financial
instrument, or evidence of one's ownership in some entity"
(Investopedia, 2023a-b). In rigorous scientific definition,
"a financial instrument creates a financial asset for one party
and a liability for the other party" (Green, 2021). "Financial
assets derive their value from a contractual claim on an
underlying asset" (tangible (real or financial) and intangible)
(Investopedia, 2023a-b). Accordingly, at the fifth stage, it is
necessary to carry out a critical analysis of the identified
approaches (Tab. 4).

Table 4
Estimation of theoretical approaches to defining the concept of "financial trading”
Estimation criteria (maximum 5 points for each criterion)
Ne Author or source Presence of all definition Popularity of Theoretical Use in practice Total points
components definition background (maximum 20 points)
1 [Sikuni, 2021 2 5 2 3 12
2 |Infinox, 2022 4 4 4 5 17
3 |Lawinsider, 2020 2 2 2 3 9
4 |BajajFinserv, 2022 4 5 4 3 16
5 |[Teall, 2018 4 2 4 5 15
6 |Investopedia, 2023c 2 5 2 3 12
7 |Wikipedia, 2023 4 2 4 3 13
Buczynski, Cuzzolin, &
8 |sahakian, 2021 4 5 4 3 16
9 |DNBC markets, 2022 2 5 2 3 12
10 [Trading masters, 2023 4 4 4 5 17

The data given in Tab. 4, is the basis for the formulation
of our scientific definition of financial trading. In our opinion,
financial trading is an immediate or specifically preset
transaction performed by a financial trading participant
based on the features of one or more financial assets and
market information with the purpose of direct or indirect
financial benefit. In our definition, financial trading
participants are different from financial trading organizers or
regulators and are the real executors and the main body of
financial trading. Moreover, financial trading follows a
financial trading nature because the transactions are based
on the features of one or more financial assets and market
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information considered by financial trading participants. This
design is necessary for distinguishing financial trading from
gambling for non-financial purposes.

It is necessary to find out whether our proposed
definition of the concept of "financial trading" is the basis for
its practical use. In our opinion, the abovementioned
definition is highly likely to become widespread in practical
use, as it generally reflects the focus of financial trading on
the performance of its main task, namely: providing direct or
indirect financial benefits. This definition can be widely used
in various fields of financial trading in the future.
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Regarding financial trading participants, generally, it is
possible to divide them into two groups: investment
participants and systemic participants. Systemic participants
contain brokers and market makers, they do not directly profit
from financial transactions, but to earn commissions.
Investment participants include individual traders, institutional

investors, high-frequency traders, and sovereign wealth
funds. All types of financial trading participants often have
obvious differences in trading frequency, trade size,
investment duration, and risk management (Easley, &
O'Hara, 1987; Pengyue, 2023a) (Tab. 5).

Table 5
Main characteristics of the financial trading participants
Ne Participant and unique important characteristics The main source Tr_ade Investrpent Trade Risk
of profit size duration frequency | management
|. Systemic participants
Market makers provide liquidity to financial markets, and often
1 |play a critical role in reducing bid-ask spreads and improving Commissions Small | Short term High No
market liquidity
Brokers as intermediaries between buyers and sellers, can Short and
2 |influence the behavior of individual investors by recommending Commissions Small | Low No
- A . ong-term
trades and providing market information
1. Investment participants
Individual investors or traders also called retail investors who Short and
3 [trade financial instruments with their capital, are prone to Trading actions | Small lona-term Low Low
behavioral biases and engage in excessive risk-taking behavior 9
Institutional investors who invest on behalf of their clients are .
4 |usually less prone to herding behavior and have better risk Trading actions | Large ;Short and High and High
: ong-term low
management practices
High-frequency traders usually use algorithms to execute high-
5 |speed trades in milliseconds and can also contribute to market | Trading actions | Small | Short term High Low
efficiency by improving price discovery
Sovereign wealth funds are usually state-owned investment
funds that manage and invest a country's wealth. Most of them
6 |have unique investment objectives and can have a significant Trading actions | Large | Long term Low High
impact on financial markets due to their large size and
long-term investment horizons

Source: compiled based on (Easley, & O'Hara, 1987; Chen, Knez, & Ready, 2014; Cooper, Gulen, & Rau, 2016; Barber, & Odean, 2013;
Hong, & Stein, 2002; Brogaard, Hendershott, & Riordan, 2014; Petajisto, 2010; Pengyue, 2023a).

Our findings show that the trading characteristics of
different types of participants differ significantly in their
trading behaviors and outcomes. Individual traders have
relatively low professional experience and are more likely to
engage in speculation and high-risk trading behavior. In
contrast, institutional investors and sovereign wealth funds
tend to have higher professional experience and access to
better market information and resources and prefer long-
term investment strategies (Pengyue, 2023a).

For constructing a comprehensive classification of
financial trading by applying a combination classification
methodology it is necessary to start with consideration of the
main classification features of faceted classification: the
object of financial trading, trading technology, transaction
place, transaction execution, financial trading purpose and
market structure (Tab. 6).

Table 6

Key classification features of faceted classification of the financial trading

Ne Classification feature Characteristic
This means that financial trading can be classified according to the objects traded. In the traditional
financial concept, financial instruments traded in financial markets "may be divided according to an
asset class, which depends on whether they are debt-based or equity-based. Foreign exchange
1 Object of financial trading instruments comprise a third, unique type of financial instrument" (Investopedia, 2023b). With the

development of computer technology and the rise of Internet finance in the 21st century,
cryptocurrency and digital goods have gradually become the object of financial transactions and
become more and more important

2 Trading technology

Refers to the strategy and technology used in the financial transaction process. In the former study,
traditional trading strategies employed can be classified as fundamental, technical, and quantitative
strategies. In our new classification, according to the financial industry and the history of financial
transaction technology, financial transaction technology can be roughly divided into three levels:
traditional financial trading, modern financial trading, and next-generation financial trading. Traditional
financial trading technology includes fundamental analysis and technical analysis. Modern financial
trading technology includes algorithmic trading and Machine learning (ML)-based trading. The next-
generation financial trading technology includes advanced artificial intelligence (Al) technology and
infinite information algorithm

3 Place of transaction

This item indicates the place where the financial transaction takes place, usually divided into physical
financial trading (offline) and online financial trading

4 Transaction execution

This item indicates the execution method of financial trading, usually divided into immediate trading
and preset trading

Financial trading purpose

Indicates the purpose of financial trading, usually divided into investment and non-investment

Market structure

This item indicates whether financial trading is conducted through exchanges. The market structure
can be classified as over-the-counter (OTC) and exchange-traded markets

Source: compiled based on (Fabozzi, 2008; Harris, 2002; Malkiel, 2003; Pengyue, 2023b).
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The faceted classification method deeply classifies
financial trading from multiple dimensions. Whereas, this
financial trading classification method is relatively rigid and
simple, which lacks practicability in some complex financial

development of the comprehensiveness and interactivity of
financial trading classification, a combination of two
classification methods is used: faceted classification method
and hierarchical classification method (Tab. 7).

transaction scenarios

(Pengyue,

2023b).

For further

Comprehensive classification of financial trading

Table 7

Feature Types of financial trading
Financial
trading o Modern o
Traditional financial trading financial Next-generation financial trading
technology tradi
. rading
generation
; Algorithmic . .
Trading Trading based on fundamental Trading based on technical trading and Trading based Trad|r_19 _b_ased
technology . ) on advanced on infinite
. . analysis method analysis method ML-based . .
implementation trading Al technology information
Place of Physical Online financial Physical .Onlln.e .Onlln.e Online financial 'Onlln.e
. . . . . ) . . financial financial ) financial
transaction financial trading trading financial trading - ) trading )
trading trading trading
Financial Financial Financial Financial Financial Financial
Market . trading in _tradlng trading in trading in OTC trading in I_:lnanual trading trading in OTC
structure exchange- in OTC exchange- in OTC markets
markets OTC markets markets
traded markets markets traded markets
Transa_ctlon Immediate gnd Immediate gnd Preset trading | Preset trading | Preset trading Immediate gnd Preset trading
execution preset trading preset trading preset trading
1. Commodity** [1. Commodity** [1. Commodity** [1. Commodity** [1. Commodity** [1. Commodity** [1. Commodity**
2. Bond R. Bond 2. Bond R. Bond R. Bond 2. Bond R. Bond
3. Stock 3. Stock 3. Stock 3. Stock B. Stock 3. Stock 3. Stock
Objects 4. Fund 4. Fund 4. Fund 4. Fund 4. Fund 4. Fund 4. Fund
of financial 5. Derivatives 5. Derivatives 5. Derivatives 5. Derivatives 5. Derivatives 5. Derivatives 5. Derivatives
trading 6. Currency 6. Currency 6. Currency 6. Currency 6. Currency 6. Currency 6. Currency
7. Cryptocurrency 7. Cryptocurrency |[7. Cryptocurrency]7. Cryptocurrency [7. Cryptocurrency
8. Special digital 8. Special digital[8. Special 8. Special digital 8. Special digital
lgoods lgoods digital goods  igoods lgoods
Financial
trading Investment trading for investment participants; non-investment trading for systemic participants
purpose

Note: * Nowadays, large exchange-traded markets trade the majority of physical financial trading objects. Traditional exchange-traded
markets usually don't trade commodities and derivatives objects; ** In the context of underlying assets.

Source: created by authors.

This classification is comprehensively classified
according to the various characteristics of financial trading
with financial transaction technology as the core. This
financial trading classification approach divides the
application scenarios of different financial transaction
technologies in detail and makes a preliminary prediction for
the possible application situation of next-generation financial
transaction technologies in the future.

Discussion and conclusions

This study aims at the conceptualization of "financial
trading". A definition of financial trading that includes three
components: essence, content, and result was suggested,
namely financial trading is an immediate or specifically
preset transaction (essence) performed by a financial
trading participant based on the characteristics of one or
more financial assets and market information (content), in
the hopes of direct or indirect financial benefit (result). This
definition of "financial trading" differs from existing
definitions by its completeness.

The main financial trading participants were grouped as
systemic (brokers and market makers) and investment
participants (individual traders, institutional investors, high-
frequency ftraders, and sovereign wealth funds). The
difference and significance of the characteristics of the main
financial trading participants were concluded. Research
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findings show that the trading characteristics of different
types of participants differ significantly in their trading
behaviors and outcomes. Individual traders have relatively
low professional experience and are more likely to engage
in speculation and high-risk trading behavior. In contrast,
institutional investors and sovereign wealth funds tend to
have higher professional experience and access to better
market information and resources and prefer long-term
investment strategies.

A comprehensive classification of financial trading was
constructed by applying a combination classification
methodology. This classification approach is different from
the faceted classification of financial trading because it
deeply classifies financial trading from multiple dimensions
and lets to consider application scenarios of different
financial transaction technologies. Our scientific definition
and classification of financial trading are highly likely to
become widespread in practical use and can become a
ground of policy development for financial regulators and
policymakers in the field of financial trading.

The significance of this study is as follows:

1. To promote the scientific norms for research in the
field of financial trading;

2. Contribute to the systematic research on the history of
financial trading development;
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3. Beneficial to the study of technological advances in
financial trading;

4. Provide a basis for exploring the future development
of financial trading research;

5. To improve the efficiency, stability, and inclusivity of
financial trading.

In addition, we also found some important points in the
process of conceptualizing of "financial trading", which
deserve attention in future related research. Firstly, financial
trading technology improvement is closely integrated with the
development of IT technology. In the 21st century, the
development speed of Al technology has become faster,
which is reflected in the new Machine Learning algorithm
theory and the substantial increase in computer computing
power. In the field of financial trading technology, the speed
of financial trading technology innovation has also
accelerated. From algorithmic trading to Al trading, financial
transaction technology innovation can apply IT technology in
a short time. Some new financial trading technologies may
appear in the near future. On the other hand, the new financial
trading technology does not occupy a dominant position in the
current financial trading market, the ftraditional trading
methods are still active in the market. Secondly, some
features of financial transactions are similar to gambling and
speculation. In some specific cases, these properties can be
exploited by gamblers or speculators, requiring the attention
of financial transaction regulators and policymakers.
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KOHLENTYANI3ALIS NOHATTA ®IHAHCOBUNA TPEAAUHT

B ¢ Ty n. ®iHaHcoeull mpeliduHa ik OCHO8HULUI acneKkm cy4acHoi eKOHOMIKU € cgheporo docnidxeHHs, sikil npudinstoms eenuky yeazy docnio-
HUKuU ma ¢hiHaHcoei ycmaHoeu e ycbomy ceimi. B ymoeax a2nobanizayii ma yughpoeoi ekoHoMiku noHssmms ¢hiHaHcoeo20 mpeiliduHa2y nocmynoeo
ycknadHoembcsi, momMy Mema 00CJliOKeHHsI — HayKoee ma KOMIJIeKCHe 06rpyHmyeaHHs1 au3Ha4eHHs1 MoHssmms "¢piHaHcoeuli mpeiiduHa". [ns do-
Ccsi2HeHHs1 nocmasJsieHoi Memu 6y710 BUKOHaHO Maki 3ae80aHHSI: CKOHCMPYUi08aHO 8U3HaYeHHSs1 MOHIMMS "¢hiHaHcosull mpeliduH2"; y3a2aslbHEHO
XapaKmepucmuKy OCHOBHUX y4YacHukie ¢iHaHcoeo2o0 mpeliduHay (iHOuegidyanbHi mpeiidepu, iHcmumyuyilii iHeecmopu, eucoko4acmomHi mped-
depu, mapkem-melikepu, 6pokepu ma depxasHi iHeecmuy,iliHi ¢poHOU); 3anNPONOHOBaHO KOMI/IEKCHY Knacudpikayito ¢piHaHcosoao mpeliouHay.

Me To aun. Y docnidxeHHi 3acmocoeaHo memodosiozito A. CmapocmiHoi ma B. KpaeyeHka ujodo nobydoeu eu3Ha4yeHHs1 MOHSImMms 3a 0orno-
Mozoro cemu emarie. BukopucmaHo Mmemod 2pyrnyeaHHsi OCHOB8HUX y4YacHUKie ¢hiHaHcoeo20 mpeliduHay i noedHaHo Mmemodu iepapxi4yHoi ma ¢hace-
mHoi knacugbikayii gpiHaHcoeoz20 mpeliOuHay.

Pe3ynbTaTtu. 3anponoHoesaHo su3Ha4eHHs ¢hiHaHco8o020 mpeliduHay (sike cknadaembcsi 3 MpPbOX ckiadoeux: cymHicms, 3micm i pe3ynb-
mam). 32pynoeaHo 0OCHOBHUX y4acHUKie ¢hiHaHcoeo20 mpeliduHay (cucmeMHi ma iHeecmuuyiliHi y4acHUKu) i po3po6s1eHo KoMJIeKcHy Knacudgikayiro
¢piHaHCcOB8020 MpeliouHay.

B 1 c H 0 B kK . OmpumaHi pe3ynsmamu € 0ocHO800 015l (hiHaHCco8UX pe2ynismopie i pUHKO8UX NpaKmukie, siki npazHyms nideuwjumu egpekmu-
8Hicmb, cmabinbHicms i iHKnNo3ueHicmb ¢hiHaHcoeo20 mpetiduHay. [ns Haykoeyie ye docnidxeHHs € NiorpyHmsiM Ao MalibymHix docnidxeHb w000
nowyky wnsixie nideuujeHHs1 npu6ymkoeocmi ¢gpiHaHcoeux iHeecmuuyili 3a donomo2or hiHaHCco8020 mpeliOuH2y ma eu3Ha4YeHHs nepcreKkmue no-
Oasibwo20 Po38UMKY MexXHOJI0Rill hiHaHcO8020 mpeliduHay.

Knio4yoBi cnoBa: ¢iHaHco8i puHKu, Knacugikayisi piHaHco8020 mpeliOuHay, y4acHUKU ¢hiHaHcog8020 mpeliduHay, hiHaHco8i iHsecmuuyi.
ABTOpM 3asBNAIOTb NPO BiACYTHICTb KOHANIKTY iHTepeciB. CNoHcopu He Bpanu yyacTi B po3pobneHHi AoCniaxeHHs; y 36opi, aHanisi umn
iHTepnpeTaLii AaHVX; y HAaNMUCaHHi PyKOMuCy; B pilLeHHi Mpo nybrikaLilo pe3ynbTaris.
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DRIVERS OF ECONOMIC GROWTH: CASES OF POST-WAR RECOVERY

Background. The relevance of the study of the experience of successful post-war recovery of the countries in the context
of identification and analysis of the economic growth drivers for Ukraine is undoubted at the moment, taking into account the need
to develop effective economic policies and strategies to promote the reconstruction of the economy and embark on the
trajectory of long-term economic growth. The purpose of the study is to empirically determine the drivers of economic growth
in countries that are examples of successful post-war recovery. Among such countries are Japan, the Republic of Korea, and
Israel. They are unique examples of a combination of global, economic, political, and cultural factors of economic growth, which
is the object of this study.

Methods. The method of decomposition of the growth rate of GDP in relation to the growth rates of its factors is used to
identify the contribution of production factors in ensuring economic growth.

Results. The study is the calculation of the contributions of production factors to the growth of GDP in Japan, the Republic
of Korea, and Israel during 1951-2019. Based on these calculations the analysis of the key drivers of economic growth was carried out.

Conclusions. Analysis of the drivers of economic growth in the post-war period of countries that are patterns of
successful economic recovery showed that the main factor of post-war recovery is total factor productivity, which includes new
technologies, investments in scientific research, promotion of innovative activities, as well as a favorable business environment,
political stability, and institutions. The second most influential factor in the period of post-war recovery is the accumulation of physical
capital. As for the main measures of economic policy, first of all, it should be emphasized the liberalization of economies, the
availability of a sufficient amount of external financing, and the export orientation of the countries. In addition, the experience of post-
war recovery has shown that the availability of natural resources does not play a decisive role in promoting economic growth.
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INVESTING IN RENEWABLE ENERGY TRANSITION AS A KEY TREND IN THE GLOBAL ECONOMY

Background. Energy transition is crucial for mitigating greenhouse gas emissions and fostering sustainable global
economic growth. However, with the uneven pace of energy transition across regions, businesses will encounter numerous
challenges in identifying opportunities and risks while adapting to new policies and evolving market dynamics. The implementation
of any strategy, particularly those related to the new transition approach with anticipated outcomes leading to conceptual shifts in
interactions within both national and global economies will also require substantial investments and financing capacities. The
energy transition will require huge investments over many years in renewable energy generation, energy efficiency, and energy
infrastructure. That is why this article aims to analyze and summarize the key investment trends supporting the renewable energy
transition in the global economy.

Methods. To provide due and relevant research the scientific generalizations, analogies, abstraction, analysis, and
synthesis were used in the generalization of theoretical foundations of RE transition; the scientific analysis and generalization
were implied while studying related publications and providing the conclusions; the method of logical analysis, structural,
statistical and system methods were used for the analysis of the statistical and analytical data.

Results. In 2022, the total new investment in renewable energy reached approximately $495 billion globally, marking a 17 %
increase from the previous year. The funding for clean energy worldwide has been steadily increasing over the last two decades.
In 2022, global investments in transition technologies reached $1.3 trillion. But, as this research shows, investment in renewable
energy will need to triple by the end of this decade. Most of the investments were made in developed countries widening the annual
investment deficit that developing countries face in achieving the SDGs by 2030: the gap is now about $4 trillion per year up from
$2.5 trillion in 2015 when the SDGs were adopted.

Conclusions. The energy transition requires investment not only in renewable energy generation and electrification but
also in sustainable infrastructure, energy-efficient buildings, and decarbonization of industry. To meet climate goals, the energy
transition requires a faster pace of renewable energy generation and end-use, in electrification of end-use sectors and improved
energy efficiency. Businesses also have a key role to play in financing investments in the RE transition — they are the key enablers.
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ADAM SMITH: EGOISM AT THE SERVICE OF THE ECONOMY

Background. Defenders of scientific economics will enthusiastically look to Adam Smith's writings for arguments in favor
of free trade to bolster the metaphor that heralds later formulations of general equilibrium theory, while his critics will be just as
tenacious in seeking out Adam Smith's highly debatable assumptions and methods that call into question the discursive chain of
political economy. The aim of this article is to situate Adam Smith's thesis of liberalism and his philosophy of egoism in its historical
context, in order to better understand the workings of our modern economy and its future, taking note of the fact that Adam Smith
sought to transpose certain anthropological principles to the sciences in general, and to economics in particular.

M e th o ds. The author has adopted classic scientific research methods. First, a historical method is used to provide a portrait
of Adam Smith and the key events in his life that shaped his vision of economics. Then, a descriptive method focusing on an
overview of Adam Smith's main theses on egoism and its interaction with economics. Finally, an analytical method, based on a
detour through Adam Smith's anthropology and moral philosophy, will enable us to better understand why a society driven by self-
interest can survive and even prosper.

Re s ults. The article concludes that, for Adam Smith, the "egoistic” motive that drives each individual to constantly improve his or
her economic situation generates beneficial effects at the national level and leads to the best possible economic organization by achieving
the general interest through competition. In this respect, egoism will always be the main force organizing the economic activities of any
society. Natural equilibrium therefore results from the interaction of all individuals in the economy and the confrontation of their interests,
without the need for any regulatory intervention, because all individuals, in one way or another, are selfish.

Conclusions. Forover a century, Adam Smith's thinking on egoism and its role in the economy has been consciously or
unconsciously decontextualized to serve the ideology of free-market advocates. It's true that Adam Smith's famous metaphor of
the "invisible hand" alluded to the harmonious functioning of the "market". In other words, the selfishness of each leads to an
equilibrium through the satisfaction of his or her self-interest. We can't deny that, for Adam Smith, liberalism is still based to a
certain extent on the principle of a natural equilibrium resulting from the way we all play our part in the economy and the
confrontation of our interests.

Ashraf, Nava, Colin F. Camerer, & Loewenstein, George. (2005). Adam Smith, Behavioral Economist. Journal of Economic Perspectives,
19(3), 131-145. https://pubs.aeaweb.org/doi/pdfplus/10.1257/089533005774357897

Berry, Christopher J. (2018). Adam Smith: A Very Short Introduction. Oxford University Press, United Kingdom.

Blanqui, J. A., Buchanan, D., Say, J. B., McCulloch, J. R., Smith, A., & Simonde de Sismondi, J.C.L. (1834). Recherche sur la nature et
les causes de la richesse des nations (2 éd.). J. A. Blanqui. France.

Bowles, Samuel. (2016). The Moral Economy: Why Good Incentives Are No Substitute for Good Citizens. Yale University Press, New
Haven and London, United Kingdom.

Corsa, Andrew J. (2021). Thomas Hobbes on Civility, Magnanimity, and Scientific Discourse. Hobbes Studies, 34(2), 201-226.
https://doi.org/10.1163/18750257-BJA10032

Dupont, Brandon, & Durham, Yvonne. (2021). Adam Smith and the not so invisible hand: A revision for the undergraduate classroom.
International Review of Economics Education, 36(C). https://doi.org/10.1016/j.iree.2020.100205

Greenspan, Alan. (2013). Never Saw It Coming: Why the Financial Crisis Took Economists by Surprise. Foreign Affairs, 92(6), 88—96.
https://www.foreignaffairs.com/united-states/2008-crisis-never-saw-coming

Harrison, Peter. (2011). Adam Smith and the History of the Invisible Hand. Journal of the History of Ideas, 72(1), 29-49.
https://doi.org/10.1353/jhi.2011.a413473

Helvétius, Claude-Adrien. (1758). De I'esprit, Laurent Durand, France.

Hindman, Hugh D. (2009). The World of child labor: an historical and regional survey, Routledge, USA.

Honoré, Lionel. (1997). L'Economie est-elle une science? : Un exposé pour comprendre, un essai pour réfléchir, Flammarion, France.

loannou, Stefanos., & Wdjcik, Dariusz. (2021). Was Adam Smith an economic geographer? GeoJournal, 87, 5425-5434.
https://doi.org/10.1007/s10708-021-10499-y

Janoski, Thomas., & Lepadatu, Darina. (2014). Dominant Divisions of Labor: Models of Production that Have Transformed the World of
Work, Kindle. USA.

Kennedy, Gavi. (2009). Adam Smith and the Invisible Hand: From Metaphor to Myth. Econ. Journal Watch, 6(2), pp. 239-263.
https://econjwatch.org/File+download/252/2009-05-kennedy-watchpad.pdf?mimetype=pdf

Klein, Daniel B., & Lucas, Brandon. (2011). In a Word or Two, Placed in the Middle: The Invisible Hand in Smith's Tomes. Economic
Affairs, 31(1), 43-52. https://doi.org/10.1111/j.1468-0270.2010.02047 .x

Liu, Glory M. (2020). Rethinking the "Chicago Smith" Problem. Adam Smith and the Chicago School, 1929-1980. Modern Intellectual
History, 17(4), 1041-1068. https://doi.org/10.1017/S147924431900009X

Magdalena, Planeta. (2006). L'influence intellectuelle en économie : le cas d’Adam Smith et d’Amartya Sen. Université du Québec a
Montréal. Canada.

Meek, Ronald L., Raphael, David D., & Stein, Peter G. (1978). Adam Smith, lectures on Jurisprudence. Indianapolis Liberty Fund, United
Kingdom.

Mendie, Patrick J., & Egbai, Mary J. (2015). An examination of the nexus between Thomas Hobbes: Concept of Human Nature and
Theory of the State. African Journals Online, 15(2), 101-107. https://www.ajol.info/index.php/sophia/cart/view/136855/126350

Otteson, James. (2018). The Essential: Adam Smith. Fraser Institute, Canada, pp. 45-49. https://www.fraserinstitute.org/
sites/default/files/essential-adam-smith.pdf

Ross, Simpson I. (2010). The Life of Adam Smith. OUP Oxford, United Kingdom.

Rothbard, Murray N. (1995). Economic Thought Before Adam Smith: an Austrian Perspective on the History of Economic Thought, (vol. ).
Ludwig von Mises Institute, USA.

Ryan, Alan. (2018). Escaping the War of All against All: Leviathan, Thomas Hobbes. Social Research: An International Quarterly, 85(3),
639-649. https://doi.org/10.1353/s0r.2018.0036

Sabéran, Shirine. (2008). La notion d'intérét général chez Adam Smith: de la richesse des nations a la puissance des nations.
Géoéconomie, 45(2), 55-71. https://doi.org/10.3917/geoec.045.0055

ISSN 1728-3817



EKOHOMIKA. 2(223)/2023 ~161 ~

Smith, Adam. (1776). An Inquiry into the Nature and Causes of the Wealth of Nations. Edwin Cannan, United Kingdom.

Tabb, William K. (1999). Reconstructing Political Economy: The great divide in economic thought. Routledge, United Kingdom.

Vernon L, Smith. (1998). The Two Faces of Adam Smith. Southern Economic Journal, 65(1), 2—19. https://doi.org/10.2307/1061349

Wight, Jonathan B. (2007). The Treatment of Smith's Invisible Hand. The Journal of Economic Education, 38(3), 341-358.
https://doi.org/10.3200/JECE.38.3.341-358

Wilson, Rodney. (2014). Economics and morality from an Islamic perspective. Edward Elgar Publishing, United Kingdom.

Winther, Rasmus G. (2016). The Structure of Scientific Theories. The Stanford Encyclopedia of Philosophy, Stanford University.

Bohdan DOROSH, PhD Student

ORCID ID: 0000-0002-8642-5071

e-mail: bogdandorosh@gmail.com, dorosh_b@nubip.edu.ua

National University of Life and Environmental Sciences of Ukraine, Kyiv, Ukraine
DOI: https://doi.org/10.17721/1728-2667.2023/223-2/4

p- 26-32

OVERCOMING CONSTRAINTS AND EXPLORING BEHAVIORAL INSIGHTS
INTO THE SAMUELSON MULTIPLIER-ACCELERATOR MODEL

Background. This article critically examines the limitations of traditional macroeconomic modeling, with a particular focus
on the dynamic stochastic general equilibrium (DSGE) models and their predecessors. By scrutinizing their shortcomings in
predicting and comprehending economic crises that are highlighted in numerous research papers and addressing contemporary
challenges, the article calls for a fundamental revision of these models. To overcome their limitations, the article puts forward a
novel approach that integrates insights from behavioral economics and incorporates real-life agents into macroeconomic models
aiming to contribute to the advancement and refinement of macroeconomic modeling.

Methods. The paper centers its analysis on Samuelson's multiplier-accelerator model, a prominent framework in
macroeconomics, highlighting its inherent deficiencies and proposing potential improvements through the application of
behavioral economics insights.

Results. By dissecting the model’'s core assumptions, such as the consumption function, private investment, and
government spending, the article argues for the integration of real agents with bounded rationality, ‘animal spirits', expectations of
future income, consumer sentiment, and segmentation of households and firms into distinct categories. By adopting a more realistic
representation of human behavior, macroeconomic models can provide more accurate forecasts and better policy guidance.

Conclusions. The article states that the incorporation of behavioral factors into macroeconomic models is indispensable
for advancing our understanding of complex economic phenomena. By incorporating a more nuanced and realistic representation
of economic agents and their decision-making processes, these models can overcome their existing limitations and contribute to
the development of more robust and effective economic policies.
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STANDARDIZATION OF ACCOUNTING INFORMATION IN THE CONTEXT
OF INTERNATIONAL FINANCIAL REPORTING STANDARDS IMPLEMENTATION

Background. The article identifies the basic characteristics of IFRS, which affect the process of standardization of
accounting information, highlights the key aspects of the implementation of IFRS in accounting practice, and describes the
main opportunities for standardization of accounting information of business entities in Ukraine. Particular attention is given
to the role of accounting policy and its structural elements in the process of standardizing accounting information. The object
of the study is accounting information, as well as the set of phenomena and processes related to its formation and use in the
operation of business entities.

Methods. In line with the study's objective to clarify and detail specific aspects of implementing IFRS in modern economic
conditions, deductive and inductive methods, historical and logical methods, and the method of comparison were used. To gather
reference materials regarding the harmonization and standardization of accounting, the information modeling method was
employed. Statistical analysis was used to investigate the key characteristics of mass phenomena and processes related to the
implementation of IFRS in Ukraine. The combination of various research methods helped to obtain a complete and representative
assessment of the state of IFRS implementation in the activities of Ukrainian business entities.

Results. The study results have revealed the main aspects of the impact of IFRS on the standardization of accounting
information, of a business entity, which became a basis for improving accounting practices and introducing appropriate changes
in the accounting system of the business entity to comply with international standards.

Conclusions. This study contributes to a better understanding of the importance of IFRS in the modern business
environment and helps to implement them in practice keeping on national realities and requirements. The findings may be useful
for accounting and audit professionals, business managers, and financial control authorities in making strategic management
decisions.
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MODEL OF PROVIDING COMPETITIVE STRATEGIES FOR UKRAINIAN EPS SOLUTION

Background. Electronic payment systems are becoming an important component of the country's economic development,
which leads to increased competition for consumers among companies that offer financial services. The purpose of the study is
to analyze and develop recommendations for the formation of competitive strategies by financial companies in the market of
electronic payment systems. The object of the research is the processes of development and competition in the EPS market, the
subject of the study is a set of theoretical and methodological principles and applied tools for the formation of competitive
strategies in the EPS market in Ukraine.

Methods. In accordance with the purpose of the research, using methods of analysis and synthesis, as well as the
methodology of SMART and SPACE analysis for setting goals and forming a strategy, a study of the state of the EPS market in
Ukraine was conducted, and key vectors of future development were outlined using the example of EPS NovaPay, and a successful
strategy of the neo-bank Revolut was analyzed and recommendations were formulated to ensure competitive strategies of
Ukrainian solutions on the EPS market.

Results. The important place of non-bank payment systems at the current stage of market development is shown. Using
SMART- and SPACE-analysis approaches, the article presents a description of the goal-setting process for EPS, provides examples
of goal-setting that meet the 5 criteria of such an approach, and also presents an analysis of strategies for Ukrainian and
international EPS. The results of the study outline the main directions of the development of EPS on the Ukrainian and international
market using the example of the Ukrainian EPS NovaPay, and also present recommendations for Ukrainian EPS solutions, focusing
on the strategy of neobanks, in particular Revolut.

Conclusions. A mechanism for forming and ensuring competitive strategies for EPS is proposed. The theoretical and
practical value of the study lies in the contribution to the mechanisms of forming effective strategies for achieving and
consolidating strong positions of EPS in the market.

Antwi, S.K., Hamza, K., & Bavoh, S.W. (2015). Examining the effectiveness of electronic payment system in Ghana: the case of e-ZWICH
in the Tamale metropolis. Research Journal of Finance and Accounting, 6(2), 163—177.
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company/dostavlyati-groshi-platizhniy-servis-novoi-poshti-gotue-neobank-bude-vidavati-kreditki-ta-vidkrivati-rakhunki-yaki-shche-plani-
u-kompanii-klimova-ta-popereshnyuka-01062023-13622
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ECONOMIC ANALYSIS TOOLS FOR ASSESSING THE EFFECTS ON COMPETITION
FROM THE PRICE DISCRIMINATION PRACTICES IN THE FORM OF DISCOUNTS

Background. The relevance of this study lies in the need to elucidate the effects of price discrimination and its impact on
competition and social welfare. The research objective is to systematize economic tools for assessing price discrimination,
particularly in the context of providing discounts. The object of the research is price discrimination, specifically in the context of
rebates, widely used by companies across different markets. The research subject encompasses economic tools for assessing pro
competitive and anti-competitive effects of price discrimination in the form of discounts.

Methods. To achieve the stated objective, both general scientific and specialized research methods were employed. These
included the analysis of contemporary literature on competition law and economics, as well as decisions made by competition
authorities and courts. The method of analysis and synthesis was used to summarize and classify the instruments.

ISSN 1728-3817



EKOHOMIKA. 2(223)/2023 ~ 165 ~

Results. The study identified various economic instruments for assessing the effects of price discrimination, including the
price-cost test, the equally efficient competitor test, the pull effect test, the new entrant burden test, the voluntary loss of profits
test, and others.

Conclusions. The combined application of these tools allows to distinguish between pro-competitive and anti-competitive
behavior of companies. It is imperative to select these tools with respect to the specific case and jurisdiction to avoid imposing
excessive restrictions on loyalty programs. The growing importance of the digital economy and Ukraine's future membership in
the European Union make this research relevant and crucial for the development of competition policy.

Elhauge, E. (2009). Tying, bundled discounts, and the death of the single monopoly profit theory. Harward law Review.

European Commission. (1983). Case 83/462/EEC ECS/AKZO. https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:
31983D0462

European Commission. (2005). DG Competition discussion paper on the application of Article 82 of the Treaty to exclusionary abuses.
https://ec.europa.eu/commission/presscorner/detail/en/IP_05%09_1626

European Commission. (2009a). Case COMP/C-3/37.990 EC vs. Intel Corp. https://ec.europa.eu/competition/antitrust/cases/dec_docs/
37990/37990_3581_18.pdf

European Commission. (2009b). Guidance on the Commission's enforcement priorities in applying Article 82 of the EC Treaty to abusive
exclusionary conduct by dominant undertakings. https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52009XC0224(01)

European Commission. (2019). Case AT.39711 EC/Qualcomm. https://ec.europa.eu/competition/antitrust/cases/dec_docs/39711/
39711_4493_4.pdf

Fletcher, A., Williams, M., & Walker,M. (2017). Predation and excessive pricing. Price discrimination, discounts, tying and bundling. Unit 4,
Postgraduate Diploma in Economics for Competition Law, King's College London, p. 26, 56

Fumagalli, C., & Motta, M. (2016). On the Use of Price-Cost Tests in Loyalty Discounts and Exclusive Dealing Arrangements: Which
Implications from Economic Theory? https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2851419

Gaudin, G., & Mantzari, D. (2022). Google Shopping and the As-Efficient- Competitor Test: Taking Stock and Looking Ahead. Journal of
European Competition Law & Practice, 13(2).

General court. (2021). Judgement in Case T-612/17, Google and Alphabet v Commission, EU:T:2021:763. https://eur-lex.europa.eu/
legal-content/EN/TXT/PDF/?uri=CELEX:62017TJ0612

Geradin, D. (2008). Separating pro-competitive from anti-competitive loyalty rebates: A conceptual framework. Paper prepared for the
Asia International Competition Conference, p. 14. https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1259830

Geradin, D., & Elhauge, E. (2011). Global Competition Law and Economics. 2nd ed., Hart Publishing, p. 637-638.

Morton, F.S., & Abramson, Z. (2017). A Unifying Analytical Framework for Loyalty Rebates. Antitrust Law Journal.

Niels, G., Jenkins, H., & Kavanagh, H. (2016). Economics for Competition Lawyers. 2nd edn, Oxford University Press, p. 191-193.

OECD. (2006). What is Competition on the Merits? Policy Brief, June, p. 3. http://www.oecd.org/competition/mergers/37082099.pdf

OECD. (2016). Price Discrimination. Background note by the Secretariat. https://one.oecd.org/document/DAF/COMP(2016)15/en/pdf

Office of Fair Trading. (2005). Selective Price Cuts and Fidelity Rebates: A Report Prepared for the OFT by RBB Economics, 9, 70.

Salop, S. (2017). The Raising Rivals' Cost Foreclosure Paradigm, Conditional Pricing Practices, and the Flawed Incremental Price-Cost
Test. Antitrust Law Journal, 371, 400.

Wils, W. (2014). The judgment of the EU General Court in Intel and the so-called 'more economic approach' to abuse of dominance.
World Competition, 37(4), 405.

Wright, J. (2013). Simple but Wrong or Complex but More Accurate? The Case for an Exclusive Dealing-Based Approach to Evaluating
Loyalty Discounts. Speech delivered at the Bates White 10th Annual Antitrust Conference, Washington, DC.

Oksana KOVALENKO', PhD (Econ.), Assoc. Prof.
ORCID ID: 0000-0003-6386-6766
e-mail: oksana.kovalenko@knu.ua

Tetiana ONYSENKO', PhD (Econ.), Assoc. Prof.
ORCID ID: 0000-0003-2176-4168
e-mail: tetyanaonysenko@knu.ua

Oksana MYKYTIUK!', PhD (Econ.), Assoc. Prof.
ORCID ID: 0000-0002-8657-7278
e-mail: mykytiuk@knu.ua

Tetiana KRAVCHENKO', PhD (Econ.), Assoc. Prof.
ORCID ID: 0000-0002-3206-9374
e-mail: t.kravchenko.univ@gmail.com

Tetiana SVYRYDIUK', PhD (Philol.), Assoc. Prof.
ORCID ID: 0000-0001-9482-8228
e-mail: tetiana.svyrydiuk@knu.ua

Taras Shevchenko National University of Kyiv, Kyiv, Ukraine
DOI: https://doi.org/10.17721/1728-2667.2023/223-2/8
p. 60-66

DEVELOPMENT PROSPECTS OF UKRAINIAN CREATIVE INDUSTRY ENTERPRISES
UNDER THE CHALLENGES OF WARTIME

Background. In the face of military aggression against Ukraine, the issue of stimulating economic growth and restoring
national competitiveness becomes increasingly relevant. This article examines the role of creative industries as potential drivers
of these processes and their significance under the globalization of economic processes. The study is aimed at identifying and
analyzing the prospects for the development of the creative economy in Ukraine in times of military challenges. The authors
investigate the theoretical basis of the formation and operation of creative industries in the context of military aggression and
define their place in the new economy alongside the innovation and knowledge economies.
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Methods. The paper uses an analysis and comparison of international practices of state support for creative industries, as
well as an analysis of the impact of the state of war on various creative and cultural industries in Ukraine.

Results. The article explores the possibility of the development of enterprises in the creative industry sector in times of
military conflict. The authors analyze crucial aspects such as changes in consumer demand, funding, infrastructure, and marketing
in this important economic sector.

Conclusions. The study emphasizes the importance of creative industries as a tool for innovation, modernization, and
high-value-added production during the recovery of the Ukrainian economy. The conclusions also highlight the necessity of
supporting and developing creative sectors as a factor of demand in global markets.
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COMMERCIAL SECRET IN INTELLECTUAL PROPERTY SYSTEM: SUBSTANTIVE CONTEXT

Background. In the conditions of the formation of the knowledge economy, the intensification of innovative development,
the strengthening of globalization processes, and the active spread of information and communication technologies, the
importance of commercial secrets as a tool for ensuring the competitive advantages of organizations increases. The purpose of
the study is to promote a comprehensive understanding of commercial secrets to understand their place in the intellectual property
portfolio of modern companies and to make effective decisions regarding their effective use and reproduction. The article is
devoted to revealing the essence of a commercial secret, clarifying its meaningful characteristics and place in the organization's
intellectual property system.

Methods. Achieving the goal of scientific research relies on the use of a wide arsenal of methods: abstraction, scientific
description, theoretical generalization, induction, and deduction to substantiate the meaning, reveal the essence of a commercial
secret, clarify its meaningful characteristics, and compare it with other categories; a dialectical combination of the general and the
special to highlight the signs of a commercial secret; decomposition, structuring for the selection of types of commercial secrets,
determination of directions for their systematization.

Results. Approaches to comparing commercial secrets with confidential information and know-how are presented in the
literature. Various interpretations of the essence of a commercial secret have been studied, in particular, in the context of its
belonging to the intellectual property system. Considerable attention is paid to defining the features of a commercial secret through
the lens of a dialectical combination of the general and the special. The general features of a commercial secret due to its primary
informational nature are given; specific features as an object of intellectual property are highlighted. The types of commercial
secrets were studied, and the vectors of their systematization and concretization in the practice of organizations were proposed.

Conclusions. Itis asserted that commercial secrets are classified as objects of intellectual property rights; considered
the right to commercial secrecy as a type of intellectual property rights. An extended interpretation of the commercial secret is
given, taking into account the totality of its features and a wide range of possible types as a methodological aspect of the formation
of practical tools for the management of commercial secrets of organizations.
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QUANTIFIED AND EXPERT ASSESSMENT OF THE EFFECTIVENESS
OF INTERNATIONAL FINANCIAL SANCTIONS AGAINST RUSSIA

Background. The full-scale military aggression of the russian federation against Ukraine has caused significant human,
material, and economic losses to Ukraine. Therefore, defeating the aggressor is a task not only for Ukraine but also for the entire
world community. In this regard, international economic sanctions should exert pressure and limit russia's financial capabilities to
incentivize it to stop a full-scale war. The object of research is international economic relations in the context of financial sanctions,
the subject of research is the effectiveness of international financial sanctions against russia.

Methods. Generalization, analysis, and synthesis — to formulate the author's definition of the category "international
financial sanctions”, deduction and induction, abstraction, and concretization — when selecting indicators and their application to
characterize the state of development of the financial system of the russian federation, statistical method — to analyze the selected
indicators, integration — to develop the author's indicator for assessing the state of the Russian financial market, data extrapolation —
to identify trends and forecast changes in the analyzed indicators; methods of economics

Results. The author's interpretation of the category "international financial sanctions” is given as restrictive measures for
the movement of capital imposed by the government of a particular country (or countries) or an authorized international
organization against legal entities and individuals, organized groups of persons of another state to force it to change its current
policy or cease certain actions to achieve the goals set by the sanctioners. Quantified and expert assessment of the effectiveness
of international sanctions on the financial market of the russian federation was carried out. For the quantified assessment of the
effectiveness of anti-russian financial sanctions the author's composite indicator of the state of the financial system of the russian
federation, calculated on the basis of such parameters as the assessment by economic entities of the business climate, access to
credit, investment activity, the sufficiency of international currency reserves and the number of banking operations.

Conclusions. Based on the quantitative and expert assessment, the author reveals the ineffectiveness of certain
sanctions and suggests ways to strengthen the impact of the negative sanctions on russia to stop the full-scale aggression against
Ukraine, in particular, confiscation of frozen international reserves of the russian federation in favor of Ukraine and payment of
reparations; a ban on international transfers via SWIFT for all russian banks; expansion of restrictions for russian companies on
international financial transactions and portfolio investment; taxation of dividends received from russian companies and
restrictions on the payment of dividends to russian investors; increased pressure on the remaining foreign companies and banks
to leave the russian market as soon as possible; companies from developed countries to include information on cooperation with
russia in their financial statements; application of stricter secondary sanctions.
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NECESSITY AND PREREQUISITES FOR ECOLOGICAL MODERNIZATION
OF MANUFACTURING BY BUSINESS SUBJECTS

Background. The purpose of this paper is to examine the main preconditions for the ecological modernization of
production. The study considers some grouping approaches used in Europe. It is defined that scientific approaches to precondition
analyses are diverse and depend mostly on research objectives, data quality, and chosen research method. The authors propose
their method of preconditions systematization that allows one to take into account the basic stimulating factor and is based on the
explored experience of ecological innovation implementation. According to this approach, it is divided into five groups of
modernization factors: historical, legislative, stimulating, marketing, and technical. .

Methods. It was used general scientific methods, in particular, analysis and synthesis; the comparative method was used
to compare existing approaches to systematizing the prerequisites for the environmental modernization of production; the method
of abstraction and generalization was used in the process of developing the author's approach to systematizing the prerequisites
for environmental modernization of production by subjects of sub-industries.

Results. Theresult of the study is the presentation of the author's approach to systematizing the prerequisites for ecological
modernization of production by business entities

Conclusions. The research has shown that there is no single methodology for systematizing the factors that trigger the
mechanism of ecological modernization of manufacturing processes. Based on these conclusions, an attempt was made to develop
an approach to systematization of the prerequisites for making a decision to initiate environmental modernization of production
among business entities. As a result, it was proposed to assign six main categories that logically combine and structure all possible
factors for stimulating the ecologization of production: historical, legislative, incentive, market, technical and progressive. The
categories of influence are in a certain interdependence and subordination, characterizing the level of occurrence of the influence
factor and the degree of autonomy of the business entity in the decision-making process.
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GRANT FINANCING AS A MODERN SOURCE OF FUNDRAISING
FOR THE DEVELOPMENT OF ENTREPRENEURIAL ACTIVITY IN UKRAINE

Background. Nowadays, during the martial law in Ukraine, alternative sources of funding business activities are
undergoing significant development. Among these modern sources, we have identified crowdfunding, venture financing, attraction
of financial resources from business angels, and grant funding. Financing of entrepreneurial activity by attracting grant funds is
carried out within a number of programs initiated by governmental and non-governmental (national and foreign) organizations. The
governmental support program for entrepreneurial activities encompasses various distinct directions; however, the focus of this
article is to explore the nuances and consolidate the outcomes of the grant program "YeRobota" under the "Own Business"”
direction, based on the results achieved in 2022.

Methods. The research is based on the application of the following methods: Comparative analysis — for the exposition of
different trajectories within the "YeRobota" grant initiative; Structural analysis — to provide business funding data in line with the
grant program, depending on geographical attributes; Survey research — for the organization of participant surveys within the grant
program and the dissemination of survey findings; Statistical and graphical approaches — for the examination and visual
presentation of survey results; Logical abstraction — for the systematic organization of pivotal trends and fundamental challenges
inherent in the implementation of the "Own Business" direction within the "YeRobota" program.

Results. The research findings attest to the efficacy of the implementation of the "Own Business" direction within the
"YeRobota" program. Financial support was extended to over 3,000 enterprises, leading to the subsequent establishment of new
employment avenues. The survey of applicants has facilitated a comprehensive understanding of the distinctive aspects that
characterize each phase of the implementation of the government program.

Conclusions. Itis arguable that specific phases of the program require refinement. In particular, emphasis is placed on
fundamental stages, including the scrutiny of applicant's commercial standing and the dissemination of outcomes for each
program wave (dissemination of applicant rankings).
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ENTREPRENEURIAL ECOSYSTEM FORMATION: THEORETICAL ASPECTS

Background. Modern trends, such as globalization, open markets, the development of knowledge-intensive industries,
artificial intelligence, automation, and robotics, lead to a decrease in the need for labor since many tasks that humans previously
performed can now be performed by machines. According to World Bank forecasts, about 600 million new jobs will be needed by
2030 to fill the growing global workforce. The international community recognizes that entrepreneurship can effectively perform
the mentioned task, which makes its development and support a priority of the state policy of various countries. In developed
countries the importance of creating entrepreneurial ecosystems as an environment and stimulus for the growth and support of
entrepreneurship and innovation is recognized. However, there is no single definition of an entrepreneurial ecosystem, and the
factors that contribute to an entrepreneurial ecosystem's success are still being explored. Therefore, the purpose of the article is
to summarize the existing theoretical approaches to the definition of the entrepreneurial ecosystem and its key elements. The
object of research is the entrepreneurial ecosystem, which is considered a complex system consisting of various interconnected
elements, including entrepreneurs, investors, mentors, educational institutions, and government bodies.

M e th o ds. General scientific and special research methods were used, including the system method, methods of analysis,
synthesis, abstraction, and generalization.

Results. The entrepreneurial ecosystem was defined as a set of legal entities and individuals from various sectors, different
in nature of the activity, which functions for the development of innovation and entrepreneurial activity by combining the efforts of
various groups of stakeholders. Key components of the entrepreneurial ecosystem include policy development, infrastructure,
finance, innovation, markets, support, culture, and human resources. Entrepreneurial ecosystems can be developed through
various activities such as creating an enabling environment for entrepreneurship, providing support to entrepreneurs, and raising
awareness of entrepreneurship.

Conclusions. The research demonstrated the high importance of entrepreneurial ecosystems for the development of
business, described its major components, and identified the roles of the key stakeholders in the process of entrepreneurial
ecosystem formation.
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BUSINESS ADAPTATION STRATEGIES IN A TURBULENT MARKET ENVIRONMENT
DURING WARTIME IN UKRAINE

Background. In February 2022, Ukrainian businesses faced significant challenges due to a full-scale war that led to an
unprecedented crisis. The research examines the specifics of business adaptation in the conditions of war in Ukraine, analyzing
the risks and threats that enterprises encounter in times of turbulence. The object of research is the market activities of Ukrainian
economic entities during the war, while the subject of the study is the strategies for adapting their operations to the turbulent
market environment.

Methods. In line with the research objectives, methods of analogy, abstraction, analysis, and synthesis were used to
summarize the theoretical foundations of the concept of business resilience. An expert survey was conducted to examine
strategies and methods for adapting businesses to unpredictable conditions.

Results. The research examined the challenges faced by Ukrainian companies in the turbulent market environment during
the war. The results show the importance of strategic management for the successful adaptation of enterprises to the
extraordinary conditions of the business environment characterized by uncertainty and a high degree of risk associated with
the war. Business adaptation strategies should focus on implementing measures that reduce uncertainty, minimize potential
losses, and increase security.

Conclusions. By conducting thorough monitoring of market threats and developing adaptation and response strategies
to external challenges, businesses in Ukraine can increase their chances of survival in complex and unpredictable economic
conditions during times of war. In such circumstances, the primary focus should be on continuous monitoring of the market
environment and risk assessment. Possible strategies for increasing business resilience include improving security, supporting
employees, expanding product offerings, adapting production to reduced demand and customer needs, diversifying suppliers,
monitoring competitors' actions, market development, and using innovation to improve operational efficiency, reduce dependence
on human resources, and optimize business processes.
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FEATURES OF CONSTRAINT POLICY IN BUDGETING OF STATE AUTHORITIES DURING MARTIAL LAW

Background. The article's purpose is to analyze the constraints, primarily financial, in the budgeting process of Ukraine's
state authorities. These constraints are imposed by the government to implement an effective economic policy amid crisis
situations, especially the invasion of the russian federation in our country. The object of the study is the budgeting process, while
the subject is the policy of limitations in budgeting for state authorities. This policy is realized, taking into account the priorities,
relevance, and development perspectives in various areas of their activity.

Methods. To achieve the research objectives, modern research methods were used: analysis of legal and normative acts,
generalization of existing theoretical approaches, statistical data analysis, expert assessments, and synthesis of information from
scientific and journalistic sources.

Results. Based on the conducted research, it was determined that the budget, as a reflection of the state's priorities, should
portray both operational-tactical and strategic goals. It should ensure the efficiency of mechanisms and transparency in spending
funds according to the defined state policy, which should establish trust and positive expectations in society.

Conclusions. Itis proposed to return to medium-term budget planning, which would enhance the effectiveness of state
resource utilization by budgetary process participants. A deliberate and thoughtful approach to determining expenditure directions
would bolster the country's defense capabilities and fulfill the state's social obligations.
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FOREIGN INVESTMENT PROMOTION POLICY TOOLS: MONITORING
AND CHALLENGES IN THE RECOVERY OF THE UKRAINIAN ECONOMY

Background. The purpose of the article is to develop proposals for improving the policy of foreign investment promotion
under the conditions of recovery of the Ukrainian economy considering the peculiarities of the methods and mechanisms of using
foreign investment promotion tools, generalizing the domestic experience of their application. The article critically summarizes the
experience of developing the Ukrainian foreign investment promotion policy, which allows for determining the direction of its
adaptation in modern conditions.

Methods. A definition is provided for the concept of "policy to promote foreign investment”. In accordance with the
objectives of the study, monitoring of fiscal, financial, and administrative instruments is carried out, and the selection of methods
and policy instruments is based on the author's approaches to their typology.

Results. An assumption has been made that the recovery of Ukraine's economy based on the attraction of foreign
investments needs to take into account the results of the previous domestic experience of using the tools of the investment
promotion policy. The limitations of the use of fiscal policy instruments, which necessitate the coordination of the system of the
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country's economic policies, are determined. Defects in the practice of applying financial policy instruments are identified. The
experience of reforming the system of administrative instruments is summarized. Based on the results of the research, the factors
that lead to the formation of a new political cycle of determining priorities, goals, tasks, and designing policy measures for the
promotion of foreign investments have been identified.

Conclusions. The article substantiates the importance of designing measures to influence the investment environment
and investment activity based on a comprehensive and coordinated approach to the use of policy instruments, ensuring the
balance of stakeholders’ interests, taking into account changes in the external environment of policy formation, restrictions and
challenges related to the current state of the economy.
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INFLUENCE OF POLITICAL AND TECHNOLOGICAL FACTORS
ON FOREIGN DIRECT INVESTMENT: COMPARATIVE ECONOMIC AND MATHEMATICAL ANALYSIS
OF UKRAINE AND COUNTRIES OF THE WORLD

Background. Over the past quarter century, there has been a noticeable increase in foreign direct investment (FDI),
especially in developing countries. The relevance of this research stems from geopolitical changes, technological progress, and
the crucial role of FDI in financing economic and social development. This article is dedicated to examining (FDI) in the context of
determining factors that make a recipient country attractive.

Methods. The selected key influencing factors include political and technological aspects across seven different countries
worldwide, including Ukraine. Using regression modeling methods for seven countries (Ukraine, Germany, the United Kingdom,
Lithuania, Romania, the United States, and Japan), we have identified the key factors that have the greatest impact on FDI in each
of these countries.

Results. The analysis highlights the importance of factors such as political stability and the import of ICT goods for
attracting FDI to Ukraine. However, the study emphasizes that such involvement necessitates the establishment of political stability
within the country and the development of an export-oriented economy. It underscores the crucial importance of opening
international markets for Ukrainian products to facilitate economic growth and attract foreign investment.

Conclusions. The article concludes by emphasizing the significance of attracting FDI for the reconstruction of
infrastructure, businesses, and the IT market, particularly with regard to funding from international organizations and investment
by international corporations in Ukraine and other post-war partner countries. However, this involvement requires the achievement
of political stability in the country, as well as the formation of an economy focused on the export of goods. For this reason the
opening of international markets for Ukrainian products is crucial.
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STRATEGIC ANALYSIS TOOLKIT IN ASSESSING
THE INVESTMENT ATTRACTIVENESS OF THE ENTERPRISE

Background. The key criterion for choosing an investment object is the level of its investment attractiveness. In the
presence of various methods of assessing the level of investment attractiveness, there is a risk of subjective assessment, which
can lead to financial losses. The analysis of the enterprise using the methods of strategic and financial analysis provides the result,
which helps to fully assess the prospect of investment in a selected object, industry, or territory. The purpose of the study is to
determine the level of investment attractiveness of the enterprise in the field of television and to consider possible directions for
its increase to ensure competitiveness in the domestic market. The object of the study is the process of determining the investment
attractiveness of a media company.

M e th o ds. Methods of analysis and synthesis (analysis of the media market and identification of key players on it), strategic
analysis for positioning the research object through the construction of a competitiveness polygon and a matrix of strategic
orientations for the media market company, financial analysis methods for calculation were used to reveal the purpose and
objectives of the research. integral indicator of the investment attractiveness of the company.

Results. Approaches to the assessment of the investment attractiveness of the enterprise and the peculiarities of the
application of the integral indicator in this process have been studied. The advantages and disadvantages of this method are
highlighted. An integral indicator of the assessment of the investment attractiveness of the enterprise in the field of television is
applied. The state of the media market was analyzed and the competitiveness of its main participants was assessed according to
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such factors as: personnel potential, resource potential, production capabilities, investment potential, recognition and adaptability
to new conditions.

Conclusions. The competitive advantages of the enterprise were determined and a matrix of strategies was developed to
increase its investment attractiveness by identifying the main problems in the enterprise's activities in the following areas: human
capital, innovation capital, production and technical capabilities. The work on eliminating the identified gaps in the company's
activities will contribute to the promotion of the manufactured product on the domestic market and the promising Eastern European
market, in accordance with the company's strategic plans.
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CONCEPTUALIZATION OF FINANCIAL TRADING

Background. Financial trading is a crucial aspect of modern economies. Nowadays it is also a field of study that has
received great attention from researchers and financial institutions worldwide. At the same time, the concept of financial trading
has gradually become more complex against the background of globalization and the digital economy. The purpose of the article
is to scientifically and comprehensively define the concept of "financial trading." To achieve this purpose, the following tasks were
done: to construct the definition of financial trading; to generalize the characteristics of the main financial trading participants
(individual traders, institutional investors, high-frequency traders, market makers, brokers, and sovereign wealth funds); to create
a comprehensive classification of financial trading.

Methods. During this research, a seven-stap methodology of definition construction by A. Starostina and V. Kravchenko
was applied, a grouping method for dividing financial trading participants into categories, and a combination of hierarchical and
faceted classification methods were used.

Results. Consequently, a scientific definition of financial trading (including three components: essence, content, and
result), a grouping of the main participants of financial trading (systemic and investment participants) and a comprehensive
classification of financial trading were suggested.

Conclusions. These findings are basic for financial regulators and market practitioners seeking to improve the efficiency,
stability, and inclusiveness of financial trading. For academics, this study will contribute to the future research of seeking the
profitability improvement of financial investment through financial trading and exploring the perspective development of financial
trading technology.
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FZ BicHuk KniBcbkoro HaujioHanbHOro yHisepcurteTy
i W imeHi Tapaca LleB4yeHKa. EKOHOMiKa — Lie peLieH30BaHUN,
LUMTOBaHWNIA Y MiXKHApOOHWX HAYKOMETPUYHMX Basax HayKoBUiA
ST T e XypHan, wo BuaaeTbes 3 2023 poky ABa pasu Ha pik
i NPUCBAYEHUIA OOCTIOKEHHAM B EKOHOMIYHIN cdhepi.

BICHME YKypHan Bugaetbes 3 1958 poky

KWIBCbKOro HALIOHANBLHOIO YHIBEPCHUTETY
Tmas TARACK LI RRUEHKA ATecToBaHo
BHeceHo go Cnvcky OpyKkoBaHWX NEPIOAVYHNX BUAAHD,
LLIO BKIIOYAKTLCS A0
Mepeniky HaykoBUX haxoBux BMAaHb YKpaiHu (kateropia "b")
‘ HakaszoM MiHicTepcTBa OCBITU | Hayku YKpaiHu
17.03.2020 Ne 409
3apeecTpoBaHoO
MiHicTpecTBoMm tocTuuii YkpaiHu. CBigouTBo Npo AepxaBHy
peectpauito KB Ne 25420-153600MP Big 03.02.2023 p.
3acHOBHUK Ta BugaBeLb
KuiBcbKkuii HauioHanbHUI yHiBepcuTeT iMeHi Tapaca LLeByeHka,
BupasHu4yo-nonirpadiuHmi ueHTp "KuiBcbkuii yHiBepceutet".
CsigouTBo BHeceHo A0 [lepxaBHOro peectpy
OK Ne 1103 Big 31.10.02
Appeca BuaaBus:
6-p Tapaca LleByeHka, 14, m. Knis, 01601, YkpaiHa
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DOI npedikc: 10.17721 (3 2013)
PepakuiiHa koneris BicHuka KuiBcbkoro HauioHanbHoOro yHiBepcuteTy imeHi Tapaca LesyeHka. EKOHOMIKA cxBantoe
Ti pykonucu, Wo BigNoBigatoTb 3arafibHUM KpUTEpisiM 3HaYyLLOCTi B EKOHOMIYHIW ranyasi:

e opwuriHanbHi cTaTTi 3 PyHOaMeHTanbHUX i NPUKNagHNX OOCNIAXEHb;
e TeMaTWU4Hi JOCHioKEHHS,
® KPWUTUYHI BiAryku, ornsiav, OyMKW, KOMeHTapi 1 ece.

Mpobnemartuka:
e aKTyarnbHi Npobnemy eKOHOMIKM 1 eKOHOMIYHOI Teopil;
MEHEKMEHT;
MapKETUHT;
Mi>)KHapogHa eKOHOMiIKa 1 eKOHOMIYHi BiHOCUHU;
obnik, ayauT Ta onoaaTtkyBaHHS;
(biHaHcK, BaHKiBCbKka crpaBa Ta CTpaxyBaHHS;
NigNPUEMHULTBO, TOPTiBNSA Ta Gip>xoBa AIANbHICTD;
€KOHOMiKO-MaTeMaTuyHe MoAertoBaHHS Ta iHOopMaUiiHi TEXHONOriT B eKOHOMIL.
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YKpaiHCbKOI, aH2ilicbKO ma HiMeybKO0.
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Pepnaxrop /1. Jlbeosa

PepakTop aHrniricbkoro Tekcty — M. lTempoecbkkuli, kaHa. dinon. Hayk, aou.

Kopektop C. Habokosa

OpuriHan-MakeT BurotosneHo BIL "KuiBcbkuii yHiBepcuteT"

ABTOpU Ony6nikoBaHWX MaTepianiB HECYTb MOBHY BiAMOBiAaNbHICTb 3a MiabGip, TOYHICTL HaBeAeHNUX OaKTiB, LMTAT, EKOHOMIKO-CTATUCTUYHKUX [aHWX, BNACHWUX iMEH Ta iHLIUX BiAOMOCTEN.
Pepnkonerisi 3sanuiuae 3a co6oto NpaBo ckopoyyBaTh Ta peaarysaTti noaaHi Mmatepianu.
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