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OLLIHIOBAHHA BAPTOCTI KOMMAHIi Y KOHTEKCTI Yroa M&A
B €EBPOII TA YKPAiHI: CYMACHUW CTAH TA NEPCMNEKTUBMU

B cTyn. fJocnidxeHo ouiHroeaHHs1 apmocmi KoMnaHil y pamkax y200 3nummsi ma noanuHaHHs (M&A) Ha eeponelicbkomy
ma ykpaiHcbkoMy puHkax. Ocobnuey yeazy npudineHo cy4yacHUM MmemodaM oyiHo8aHHs1 8apmocmi, 30KpeMa makumM, siK Kopuay-
8aHHS KynisesnbHOI UiHU, sunsamu 3a pe3ysbmamamMu ma cmpaxyeaHHs 2apaHmil, ujo 00380JIs1I0Mb MiHiMi3yeamu pu3uku i 3a-
6e3nevyysamu echekmusHicmb y200.

Me ToAawun. BocHosy docnidxeHHs noknadeHo Memodosiozito, siky aukopucmosye CMS. Byno eaukopucmaHo Kinbka nioxodie
ons aHanisy y2od 3nummsi ma noanuHaHHs (M&A), a makox oyiHroeaHHs eapmocmi KoMnaHili y KoHmeKkcmi egpornelicbko2o ma
YKpaiHCbK020 puHkKie. OOHUM i3 KIo4Yo8UX Memodie € nopieHANbHUU aHani3, sskuli do3eosiue eue4yuMuU pi3HUYto e nidxodax Ao
OUiHB8aHHS KOMMNaHIll y pi3HUX eKOHOMIYHUX Ma peaysIimopHUX yMO8aXxX. eKOHOMIiKO-cmamucmu4Huii Memod 6ye eukopucmaHulii
0Ons1 oyiHrBaHHS ernyuey eKOHOMi4HOi HecmabinbHocmi ma 3akoHodae4yux 3MiH Ha Mpoyec 3JlumMmsi ma rno2JuHaHHs 8 YKpaiHi.
Ljeli Memod donomiz y euzHa4yeHHi meHOeHUili puHKy ma nepcnekmue po3eumky M&A y200, 30kpema Yepe3 aHasli3 makux rnokas-
Hukie, sik EBIT/EBITDA. Takox 6ye 3acmocoeaHuli MemoO ¢hiHaHco8020 ModesiroeaHHsI, KUl nosisizae y demasibHOMy aHanisi
MexaHi3mie KopuayeaHHs1 KynieenbHoi yiHu (Purchase Price Adjustment) i eunnam 3a pesynbmamamu (Earn-outs).

PesynbTaTu. Y docnidxeHHi po3anssHymo ennue 3a3Ha4eHux iHcmpymeHmie Ha ycniwHicms M&A, ixHe 3acmocyeaHHs1
dns onmumi3ayii npoyecie, a makoX ixHill en/iue Ha eKOHOMi4Hy cmabinbHicmb y cyyacHux ymoeax. [IpoaHanizoeaHo cy4acHi
mpeHdu espornelicbko2o puHKy M&A, 30kpema uHamiKy Kinbkocmi ma obcsicie y2o0d 3a ocmaHHi poku. 30ilicHeHO NMopieHANIbHUU
aHani3, wo oxonsroe cmamucmuyHi 0aHi ma 3eimu makux npoeidHuUxX KOHcamuH208uUx komnaHit, sk KPMG ma CMS. Bu3Ha4eHo,
wo yudgppoeizayiss ma iHHoeauii € Kro4yo8UMU Momueamu yknadaHHs1 y2od y €eponi, modi sik 8 YkpaiHi ocHO8HUMU 8uUK/UKaMu
3anuwarombcsi eKOHOMiYHa HecmabinbHicmb, HeOoCKOHanicmb PUHKy Kanimasny ma ennue gilicbkkoeux 0diti. Ocobnuey yeaz2y npu-
dineHo nepcnekmueHuUM 2aJsly3sim, siKi, MOoNpu Kpu3y, 3anuwiaromscsi npueabnueumu onsi iHeecmopie. Lje, 30kpema, mexHosnogziy-
Huli cekmop, azpapHa npoMucsiogicmb ma CeKmop Ccroxue4ux moeapie. 3aedsiku ceoili 2Hy4Ykocmi ma 30amHocmi
adanmyeamucsi 00 80EHHUX yMOe8 Ui 2any3i 3abe3neqdyromb 3pO0CMaHHs i 3a51y4eHHs1 MiXKHapoOHuUX iHeecmuuyit.

BucHoBKU. Y pobomipo3anssHymo eukuku, 3 SKUMU CIUKarombCsl yKpaiHCbKi KomnaHii @ npouyeci iHmezpauii 0o MixHa-
POOHUX puHKie Yyepe3 y2odu M&A, eknroyaroyu ynpaeniHHs pudukamu, 3axucm akmueie ma adanmauyiro 3o HO8UX eKOHOMIYHUX
peanii. OkpemMo po3aissHymo ocobnueocmi ykpaiHcbko2o puHKy M&A, 3okpema npobrnemu, noe'sizaHi 3 ekOHOMiYyHOIO Hecmaobinb-
Hicmio ma HeOOCKOHasicmr PUHKy Kanimany, ki ennuearomb Ha Npoyec oyiHe8aHHs eapmocmi KomnaHil. BkazaHo Ha nocmy-
nogy iHmezpauyiro yKpaiHCbKUX KOMMaHil 00 MiXHapoOHUX PpUHKie 4yepe3 yzodu M&A, a makox crneyugpidHi euknmuku ma
Moxknueocmi G551 po3eumKy Yb020 PUHKY 8 MalibymHbomy. 3po6ieHO eUCHOBKU W,000 NModasbWux nepcrekmue yKpaiHcbKux

nionpuemcme y koHmekcmi y200 M&A 3 0251510y Ha nomoYHul cmaH pUuHKy ma eilicbkoei Oii 8 YKpaiHi.

KnwuyoBi cnoBa: oyiHeaHHs1 eapmocmi KoMnaHil, 3numms ma no2sauHaHHs, y2oou M&A, EBIT/EBITDA, ekoHoMi4YHa

HecmabinbHicme.

Beryn

OujHI0BaHHS BAapTOCTi KOMNaHil y KOHTEKCTI Yrofl 3nuTTs Ta
nornuHaHHsa (M&A) € Haa3BMYanHO BaXITMBOIO TEMOIO SK ANs
€BPOMNENCLKOro, TaK i Ans yKpaiHCbKoro puHkis. B ymosax rno-
GanisaLji ekoHOMiku Ta iHTerpaLii €BpONencbkMX KOMMaHin Ha
MiKHapOAHi puHKM yrogn M&A cTanu Kro4oBMMW MeXaHis-
Mamun Ans 3abesnevyeHHs1 EKOHOMIYHOTO 3POCTaHHS!, PECTPYK-
Typusauii OisHecy Ta 3anyyeHHs iHBecTuuid. OUiHIOBaHHS
BapTOCTi KOMMaHii Mig Yac Takmx yrof € yHAaMeHTanbHUM
€ereMeHTOM YCiLLHOI cTpaTerii, OCKiNbKM BOHa A03BOMSE CTO-
pOHaM OLHUTU eKOHOMIYHY AOUNbHICTb yroan, pusuku Ta no-
TEHUiMHI BUroaM Big 3nMTTS 4M nornuHaHHA. Ocobnusuii
iHTepec ua Tema mae ans Ykpainu, ae puHok M&A noyas akTu-
BHO PO3BMBATUCA BIQHOCHO HELLOAABHO, arne Bxe 3apa3 CcTae
B2XXIMBNM (DAKTOPOM EKOHOMIYHOTO PO3BUTKY. YKpaiHChKi KOM-
naHii Bce GinblLue 3any4aloTbCs 40 MKHAPOAHWX Yrof, 3nuTTS
Ta NOrfMHAHHS, WO BiOKPUBAE HOBI MOXITMBOCTI AN iXHBOrO
BMXOZy Ha EBPOMNENCHKi Ta CBiTOBI puHkn. OgHak npoLecy oLyji-
HIOBaHHs1 BAPTOCTi KOMMaHin B YKpaiHi MatoTb CBOI 0cobnmnBo-
CTi, 3yMOBIIEHI EKOHOMIYHOI HECTabINbLHICTIO, HEOOCKOHANICTHO
PVHKY kanitany Ta perynsatopHoi 6asu. B eBponencbkomy KOH-
TEKCTi AOCNiAKEHHS OLLiHIOBAHHSI BAPTOCTi KOMMNaHii TakoX Mae
BUCOKWUI piBEHb aKTyarnbHOCTi Yepe3 NOCTiMHI 3MiHW B 3aKOHO-
OaBCTBi, WO perynioe npouecn M&A, a TakoX €KOHOMIYHY

TypOyneHTHiCTb, cnpuunHeHy sik naHgemieto COVID-19, Tak i
reononiTMYHNMK pakTopamn. €Bponencbki KomnaHii cTuka-
H0TbCS 3 HEOOXIAHICTIO aganTauii 40 HOBUX YMOB, LLIO MigKpec-
NOE BaXXNMBICTb TOYHWUX | HaZiMHWX METOAMK OLHIOBaHHSA
BapTOCTi NignpvemMcTB. HeBipHO ouiHeHa KoMMaHis Moxe npu-
3BECTM [0 HEraTUBHMX HacMiaKIB Anst 060X CTOPIH yroau, Taknx
SIK BTpaTh iHBECTULiN ab0 HeOJoOLiHIOBaHHSA aKTVBIB, LLO 3HU-
Y€ EKOHOMIYHY AOUNBHICTb yrogw.

Memoto focnigXeHHs € rMMboke BUBYEHHS 11 aHani3 Me-
TOAIB OLiHIOBaHHSA BApTOCTi KOMMaHIiN Y KOHTEKCTi 3nNuUTTA Ta
MOrNNHaHHA SK Ha EBPOMENCLKOMY, TaK i Ha yKpaiHCbKOMY
puHkax. Lle Bkntovae aHania icHyrouMx nigxoais OO OUiHIO-
BaHHA BapTOCTi, BUSBIMEHHS CneuudiyHMX BUKIUKIB, 3
AKMMU CTMKaKTbCHA KoMnaHii nig yac M&A yrog, a Takox po-
3pobKy pekoMeHZauin ans NMoKpalleHHS MpoLecy OLiHHo-
BaHHA Ha Ppi3HMX eTanax yrogu. 3aBOaHHAM LbOro
OOCrigXeHHs € He NnuLle aHani3 iCHyloYMx MeToauk, ane n
BUSIBNEHHS TUX (DaKTOpIB, LIO BMNIIMBAKOTL HA OLiHIOBaHHS
BapTOCTi KoMnaHii B 060x perioHax. Lle gocnimkeHHs cnpsi-
MOBaHEe Ha PO3KPUTTSH 0COBNMBOCTEN OLiHIOBaHHS BApTOCTI
3a TaKuX Pi3HNX EKOHOMIYHMX YMOB.

Oan1510 nimepamypu. [locnigxeHHs yroa 3nuTTs Ta rno-
rmuHaHHsa (M&A) € ofHieto 3 BaxnMBMX cchep eKOHOMIYHOI
HayKu, sika npuBepTae yBary 6aratbox HayKOBLIB Y BCbOMY

© baxeHoBa OneHa, Jlendypa Mukona, 2025
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cBiTi. Lli gocnigpkeHHA oXonniowTb SK 3arasnbHi acnekTu eko-
HOMIYHOIO BMSIMBY TaKMX yrof, Tak i KOHKpeTHi migxoan Ao
OLjiHIOBaHHSA BapTOCTi NiANPUMEMCTB 3a AONOMOroK cTaTuc-
TMyHux gaHux M&A yrog. Cepepn nNpoBigHMX MiXKHApOOHMX
HayKOBLiB, SIKi aKTUBHO OOCMiAXYyOTb L0 cdepy, cnig 3a-
3HaunTK poboTn Takmx dpaxisuis, gk ®. Mapio (Mario, 2017)
i O. Ninto (Pinto et al., 2007), ski cneuianisytoTbca Ha aHa-
ni3i epeKTMBHOCTI yroa 3nNMTTA Ta NOMMMHAHHSA, @ TakoX Ha
BMMUBI UMX Yrof Ha KopnopaTWBHY CTpaTerilo Ta BapTiCTb
KoMmnaHin. M. XocceliH Bigomuin cBoiMM poboTamu LWoao
BnnuBy M&A Ha NpOAYKTUBHICTb KOMMaHiN, a TakoX 3aBAAKM
po3pobui MeTogonorii BApTOCTi NiANPMEMCTB Ha OCHOBI CTa-
TUCTUYHNX A@HKX, OTPUMAHMX i3 LmX yrod. Moro po6oTu Bka-
3yl0OTb Ha BaXMNuBICTb  BUKOPUCTaHHA  hiHaHCOBUX
NMOKA3HWKIB Ta PUHKOBUX AaHUX OIS TOYHILLIOrO OLiHIOBaHHS
BApPTOCTi KOMMaHin neped 3nuTTaM abo nNoOrmMHaHHSAM
(Hossain, 2021) TakoX 3HAa4YHO BNJIMHYB HA PO3BUTOK HAyKO-
BOi AyMKM B ranysi M&A, 3ocepemxytounch Ha OOCTiAKEeHHi
KOPMopaTUBHUX CTpaTerii, NoB'A3aHNX 3i 3NUTTSM i NOrnu-
HaHHSIM, Ta HAa MeToAax OLiHIOBaHHSA aKTUBIB NiANPUEMCTB.
Moro mocnigkeHHs BUCBITMIOTL METOAN BUKOPUCTAHHS
CTaTUCTUKM LLOAO 3MMTTA Ta MOIMUHaHHA Ans NPOrHo3y-
BaHHsS ManbyTHLOI BApTOCTi KOMNaHil, Wo cnpusie po3pobui
HOBMX (piHAHCOBMX MoAenen Ans OLUiHIBaHHSA BaApTOCTi ak-
TMBIB. UTaHHA (piHAHCYBaHHS NpUAOaHHs, XapakTepuc-
TUKU NMOKYMLIB, AXXepen 30BHiWboro dgiHaHcyBaHHs (Fischer,
2017) Ta gocnimKeHHs NpakTuK ouiHoBaHHs kanitany (Pinto
et al., 2019) matoTb 3HA4YEHHS B X0 OLiHIOBaHHS BapTOCTi
KoMnaHii B koHTekcTi yrog M&A. LikaBuii 6ibniomeTpnyHmmn
aHani3 Woao AOCNIMKEHHS 3NUTTIB | NOrnMuHaHbL 3pobneHo B
pob6orTi Eulerich Kopp (Eulerich, Kopp, & Fligge, 2022).

EmnipuyHe pocnigxeHHs BnnuBy AisinbHocTi M&A Ha Ba-
pTicTb dipmu, BumipsHuin EV/EBITDA, ske Bkntoyano sunbi-
pKy 3 65521 yroqg M&A y cekTopax 3B'A3Ky, TEXHOSOriN,
€HepreTuKM Ta KOMyHasnbHWUX MOCHYr, BUSBUIO AOMIiHYHOYi
dakTopu BnNnuBy peanisadii M&A Ha BapTicTb dipmn y Tex-
HOSOFYHO | pecypCoOMICTKMX KOMMaHisX Ta AoKasn HeraTus-
HUX cepeaHbOCTpPoKoBMX edpekTiB M&A | no3nTUBHOro
mutTEBOro BnnmBy M&A Ha BapTicTb dipmu, ockinbkm EV
3MIHIOETBCA LWBKUALLE MOPIBHAHO 3 noBinbHUM EBITDA
(Bianconi, & Tan, 2019).

Y CBITOBI/ HayLi BapTO TakoX 3a3Ha4yuMTK SOCHIMAXKEHHS
A. lamopapaHa (Damodaran, 2022), skuii 3ocepeams CBOI
3YCUIIS HA BUBYEHHI areHTCbKNX Npo6nem y KOHTEKCTi yroa
3nuTTAa Ta nornuHaxHs, i [. MiHTto (Pinto et al., 2007), akuii
y CBOiX Mpausx npuainse yeary giHaHCOBOMY MOZAErto-
BaHHIO Ta OUiHIOBaHHIO KOMNaHin nig 4Yac yrog M&A. 3Hau-
HUA BHECOK y U0 cdepy 3pobuB Takox P.Pybak, skun
BMBYaB, Sk M&A yrogu BnnvMBalwTb Ha OLiHIOBAHHSA aKTUBIB
i PUHKOBY BapTICTb KOMMaHIi. IxHi AOCHimKeHHs BaxMBi
ANsi PO3yMiHHSA TOrO, SIK AaHi 3NUTTHA Ta NOIMUHAHHSA MOXHa
BMKOPUCTOBYBATW 4118 NPOrHO3yBaHHS (DiHAHCOBUX pe3yrib-
TaTiB Ta OUiHIOBaHHA noTeHuiany koMmnaHin (Ruback, 1994).

AHani3 meTtoay onnatu B yrogax M&A ayxe aktyanbHui
Onst akagemiyHux gocnimxeHb. Y poborti (Bodt et al., 2022)
Ha NpoBeAeHOMY aHani3i aMepukaHCbKOro pUHKY nokasaHo
BMMVB 0OMEXeHOCTi NoKynus y diHaHcoBomy nnaHi. [lose-
OEHO, UMM Binblue 0OMeXeHiCTb, TUM BinbLue akuii BUKOpU-
CTOBYETbCHA SK METOA, OMnaTu, SKUA Pi3KO KOHTpacTye 3
JoKasaMu, EBPONENCBKUX PUHKIB.

B eBponencbkoMy KOHTEKCTi 3HAUUMUMK € JOCTIiAXEHHS
C. Agpa (Adra, Barbopoulos, & Saunders, 2019), skuin Bu-
BYyaB edpekTn M&A yrog Ha puHKM kanitany, a Takox ®. ipa-
34y, BiAOMOro CBOiMM NpausiMy LWoJo0 KOHCANTUHry y cadepi
3MUTTA Ta NOrMWHAHHSA | MeToAIB OLiHIBAHHA NiANPUEMCTB
(Drazdou, 2021). NogonaHHAM XBUNb 3NUTTIB i NOrMUHaHL
LLUSISIXOM CTBOPEHHS CTiKkoi poboYoi cumnu, Lo € OCHOBOK
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ONSA BMBYEHHSA POMi yNpaBniHHA TMIOACBKUMKW pecypcamu,
3arMarnachb rpyna B4yeHux nig kepisHuuteom ®. Kyka (Cooke
et al., 2021). LlikaBa po6oTa oo BNAMBY HENPaBUIbHOTO
OLiHIOBaHHA Ha 3nNUTTSA Ta MOrMMHaHHA B €Bponi € poboTa
®. Popepa (Rohrer, Mateane, & Proafio, 2025).

DocnigxeHns T. Onisepa (Olivera et al., 2019) Takox
MatoTb 3HAYHMI BNNMB Y €Bponi, Ae BiH po3pobnsas mogeni
NPOrHo3yBaHHSA PiHAHCOBMX pe3ynbTaTiB Ha OCHOBI CTaTUC-
Tvkmn yrog M&A. K Au ta X. TaH gocnigxytoTb eKOHOMIYHI
Hacnigku 3nuTTa ANnsa giHaHCOBMX PUHKIB Ta OLHIOE OOBro-
CTPOKOBI echekTun umx yrog Ha komnanii (Ai, 2020).

Y yacu HecTabifnbHUX 30BHILULHLOEKOHOMIYHMX NpOoLeciB
3HOB aKTyanbHWM CTae peakuisi BNnvMBy ypsigy Ha cnpobu
3NUTTA KoMNaHin y €sponencekomy Colosi, Aka cnocTepira-
nacb y 1997-2006 pp., wo 6yno BigobpaxeHo B gocni-
mkeHHi (Kaplan, & Ruback, 1994). 3okpema, Ui peakuii He
TiNbKM BMANUBAKOTbL Ha pe3ynbTaTy 3NUTTIB, Ha SKi BOHU
CMpsIMOBaHiI, ane i CTpMMy0Tb iHO3eMHi KOMMaHii Big y4acTi
B Toprax Ans iHWMX KOMNaHin y Ui KpaiHi B ManbyTHbOMY
(Dinc, & Erel, 2013)

B YkpaiHi Takox npoBoaATbCs AOCNIMKEHHS Y Ui cdepi,
Xo4a HaykoBa 6a3a € BiIHOCHO HOBOIO | PO3BMBAETLCS Napa-
nenbHO 3 PO3BUTKOM YKPaiHCLKOro (hiHaHCOBOTO puHKy. Ce-
pea HayKoBLiB, SIki akTUBHO BMBYaTb M&A yrogm Ta metoam
OLiHIOBaHHSA BapTOCTi NiANPUEMCTB Ha OCHOBI LMX yroA, Ba-
PTO BUAINWUTK Takmx gOCniaHuKiB, sk (BiHHik, LWaupka, & Buy-
koBa, 2019; MakcumeHko, 2018). 3okpema, HO. Boyapoea
3aiManacb aHarni3oM NpoueciB 3NUTTA Ta MOIMWHAHHS Ha
YKpaiHCBLKOMY PUHKY i mpoaHanidyBana mogeni AN ouiHo-
BaHHS1 BApTOCTi MiANPUEMCTB, BUKOPUCTOBYHOUM CTATUCTUYHI
AaHi npo M&A yrogn (Bouvaposa Ta iH., 2024). Ui pocni-
[KeHHS choKycoBaHi Ha crneumdili yKpaiHCbKOro puHKY Ta
BpaxyBaHHi MiCLLeBMX EKOHOMIYHUX paKTopiB, LLO BNMBaOTb
Ha ycniwHicTb yrog. Po6oTta O. BaxeHoBOI, NpucBsiyeHa Bu-
3HAYEHHI0 OLiHIOBaHHS BapTOCTi KOMMaHii, Y KOHTEKCTi yrog
3nuTTiB Ta nornuHadb (M&A) KoMnaHiin, Wwo yHKUIOHYOTb Y
hapmaLeBTUHHOMY CEKTOPI, i3 (DOKyCOM Ha BMPOGHMLTBI Ni-
Kapcbkux npenapartie (baxeHoBa, & llendypa, 2024). Oocni-
[PKEHHI0 OUIHIOBaHHA BapTOCTi KOMMaHii Ta TeHAeHuin
ykpaiHcbkoro puHky M&A npucesayeHo poboty . MypiHoi, ae
npoaHanisoBaHo BrnnuB yrog M&A Ha ciHaHcoBy cTabinb-
HICTb YKpaiHCbKMX NiANPUEMCTB, | 30CEepeIPKEHO yBary Ha po-
3pobui Mogenen [Ons OUiHIOBaHHSA BapTOCTi KOMMaHii B
yMOBax 3MiHHOrO puHKy kanitany (MypiHa, 2022).

Ak pocincbko-ykpaiHcbka BiiHa 3MiHIOE TeHAeHUii Ta
€KOHOMIYHI 3B'A3KM gocnigxXyeTbcs B OaraTbox poboTax
OCTaHHIX pPOKiB, 30KpeMa LLOAO MOPIBHSHHSA PUHKIB GpyaHOi
Ta 4MCTOI eHeprii 3 rmobanbHMMKM HPOHOOBMMK iHOAEKCAMMU
pocnigxeHo B poborTi (Karkowska, & Urjasz, 2023), a Takox
y DOCnifpKeHHAX GaraTboX aHamniTU4HUX LEHTPIB, 30Kpema
KPMG (LLep6aTttok, 2024) i ceiToBOro GisHecy Loao peny-
Tauii iIHO3eMHNX y4aCHUKIB TOPriB Y KOHKypcax Mo TpaHCcKop-
[OoHHOMY cniBpobiTHULTBY B. YxeH (Zheng et al., 2024).

TakuM YMHOM, SIK y CBITOBIN HayLi, TaK i B YKpaiHi, Hay-
KOBLi pobnaTb Baromuii BHECOK Y po3pobKy moaenen i me-
TOAiB OLiHIOBaHHSA BapTOCTi NiANPUEMCTB, BUKOPUCTOBYIOUN
CTaTUCTUYHI AaHi yrof 3NuTTH Ta NOrMMHaHHS, WO A03BOMSE
TOYHiWe NporHo3yesaTu (piHAHCOBI pe3ynbTaTh Takux yrog
Ta IXHi BNSIMB Ha PO3BMTOK KOMMaHIM.

Metoau

Y npoueci pocnigXeHHss Gyno BUKOPWUCTaHO Kinbka
nigxodis 4nsa aHaniay yrog 3anutTa Ta nornuHanHsa (M&A), a
TaKoX OLjiHIOBaHHSA BapTOCTi KOMMNaHIN y KOHTEKCTi eBponen-
CbKOrO Ta YKpaiHCbKOro puHkiB. O4HWUM i3 KIMO4OBMX MEeTOAIB
€ NOPIBHANBHUIA aHani3, AKUA O03BONMB BUBYUTU Pi3HWLIIO B
nigxo4ax 0o OUiHIOBAHHSA KOMMAHi 3a Pi3HUX EKOHOMIYHMX
Ta perynaTtopHux ymoB. Lien metoa HagaB 3mory 3icTaBuTu
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NOKa3HMKK KinbkocTi Ta obeariB yroq M&A B €sponi Ta Yk-
paiHi 32 OCTaHHi POKM, 30KpeMa Ha OCHOBI CTaTUCTUYHUKX Oa-
HWX Ta 3BiTiB NPOBIgHUX KOHCANTUHIOBUX KOMMAHIN, TaKNX K
KPMG ta CMS. [ogaTtkoBo OyB BUKOPUCTaHU EKOHOMIKO-
CTaTUCTUYHUI METOA ANS OUiHIOBaHHSA BNNBY €KOHOMIYHOT
HecTabinbHOCTI Ta 3aKOHOAABYMX 3MiH Ha NMPOLIEC 3NUTTS Ta
normnvHaHHs B YkpaiHi. Lilen meTon Aonomir y Bu3Ha4eHHi Te-
HOEHLIN puHKY Ta nepcnektTus po3sutky M&A yrog, 3okpema
yepes aHani3 Takux nokasHukis, sk EBIT/EBITDA.

Takox 6yB 3acTOCOBaHWUn MeTo hiHaHCOBOro MoAento-
BaHHS, SKUW Nonsrae y AeTanbHOMY aHanidi MexaHiamiB Ko-
puryBaHHs KynisenbHoi UiHn (Purchase Price Adjustment) i
BMNNar 3a pesyneTatamu (Earn-outs). Liew nigxig no3sonus
JocnignTtu, siKk 3MiHW B pUHKOBIN BapTOCTi koMmnaHii abo one-
pauiiHux pesynbTatax BMNMBalOTb Ha OCTATOYHY LjiHY
yrogm, 3okpema 3 ypaxyBaHHSIM €KOHOMIYHOI cuTyaLii.

3aranom, B OCHOBY [OCHiAXEHHS NOKageHo MeToaormno-
rito, siky Bukopuctosye CMS. 3acHoBaHa B 1999 p., CMS €
MiXHapoaHo 06'eAHaHO opraHi3auieto pUanYHNX ipMm,
sIka HaJae KOMMIEKCHI mocnyru B ranysi npaea Ta onogat-
KyBaHHs. 3i cBoiMu noHag 70 odpicamu y noHag 40 kpaiHax
CBiTY Ta KOMaHAol, Wo Hanivye GinbLwe 5000 topucTtis, CMS
BOrofie 3Ha4HUM AOCBIAOM Yy HaAaHHiI KOHCYNbTaUin SK Ha-
LlioOHanNbHOro, TaK i MiXXHapogHoro piBHA. HesanexHo Big
TOro, 4v Lie Benuka TpaHCHaLjioHanbHa Kopnopadis, komna-
Hif cepeaHboro GisHecy abo x iHHoBaUinHWIM cTapTan, CMS
HaJae CBOIM Kri€HTaM BUHATKOBY TOYHICTb, CTpaTeriyHui
niaxig Ta HagiviHi napTHePCbKi BiAHOCUHMU, L0 JonoMaralTb
M 3almaTy nigepcbki No3unuii Ha BignoBigHMX puHkax. [i me-
ToOouka nepenbavae po3paxyHoK psay KrHYOBUX MOKa3HM-
kiB (CMS "Corporate M&A Expertise", 2024).

MeToaukn po3paxyHKy Ta aHanidy nokasHukiB, NoB'a3a-
HWX 3i 3NUTTAMK Ta nornvHaHHamu (M&A) i BapTicTio komna-
Hin (CMS "Corporate M&A Expertise", 2024), € kno4oBrMu
acrneKkTamu, Lo BMNMBaOTb Ha YCMIWHICTL yroam Ta i noga-
NbLUNIA €KOHOMIYHUI edhekT. OQHUM i3 BaXKITMBMX MOMEHTIB
€ KopuryBaHHsl  KyniBenbHoOi uiHM (Purchase price
adjustment), sike npoBoanTbCs Anga Toro, Wob aganTyBaTh
noyaTkoBY BapTiCTb yroau A0 akTU4HUX pe3ynbTaTiB Ais-
NbHOCTI KOMNaHii Ha MOMeHT 3akpuTTda yrogu. Lle kopury-
BaHHA MOXEe BpaxoByBaTM 3MiHM Yy UUCTUX aKTUBaXx,
obopoTHoMy kaniTani abo pisHi 6opry, Wo gonomarae o6om
CTOpPOHaM yrogu OOCArTU CnpaBeffMBOil LiHW Ha MOMEHT i
3aBepuieHHs (Nendypa, 2024, c. 357)

Yroan 3 cpikcoBaHoto LiHoto (Locked box) nepenbava-
I0Tb, LLIO BAPTICTb KOMNaHii € 3adpikcoBaHO Ha NEBHOMY pi-
BHi 6€3 MOXNMBOCTI NoganbLUnx kopurysaHb. Lle niogxoanTs
anst yrog, oe obuasi CTOPOHM XO4YyTb 3HU3UTU PUUNKU
oTpumaTtn OBinblly BU3HAYEHICTb LIOAO OCTaTOYHOI CyMu
yroau. BogHouac B yMoOBax Takmx yrog 4acto MOXYTb BUHU-
KaTu NMUTaHHSA WoJo TOro, Sk BPaxoBYHTLCA 3MiHW Y (hiHaH-
COBOMY CTaHi KoMNaHii Mi>k MOMEHTOM MignuncaHHsA yroam Ta
ii 3akputTAM. BunnaTtn 3a pesynstatamu (Earn-outs) € iH-
LLIOK MOLLUMPEHOK MPAKTUKOK, KOMM YacTuHa KyniBenbHOI
LiHM 3anexuTb Big OOCArHEHHs1 KOMMNaHieto NeBHUX diHaH-
COBUX YW oOnepauinHMX MNOKa3HWKIB Nicnsi 3aBepLUeHHS
yroau. Lle nossonsie nokynuto 3HU3MTU pu3nk npuabaHHs,
BOAHOYAC MOTMBYIOUM NpoAaBLs Ha AOCSATHEHHS BU3HAYe-
HUX uinen. Taki BuNnaTn MoxXyTb 6asyBaTncs Ha 4OXo4aXx,
npnbyTky abo iHLWMX KYOBUX MOKA3HWKaX, MOTrOKEHMUX
CTOPOHaMM Ha MOMEHT MiAMUCAaHHS yroau.

CTtpaxyBaHHSA rapaHTil i 3060B'A3aHb € BaXITUBUM iH-
CTPYMEHTOM A1 3MEHLLEHHS PU3MKIB, NOB'A3aHMX 3 MOXIK-
BMMM MOPYLUEHHSIMM YMOB yroau. BapTicTb cTpaxyBaHHs
3anexuTb Big obcAry i xapakTepy rapaHTii, siki Hagae npo-
AaBeup, | O3BONSAE NOKYNUEBI OTPUMATU 3aXMCT Bif MOX-
nueBmMx  36UTKIB Yy pasi  HEBMKOHAHHA  rapaHTiNHWX
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30608B'A3aHb. Lle TakoxX 3HWXKYe HeOOXigHICTb yTpUMaHHS
KOLUTIB A4J1S1 MOKPUTTS MNOTEHUINHMX NPETEH3IN, L0 0cOobnMBO
BaXKINMBO AN BENUKUX yrof. Yroga TakoX MOXe MICTUTU Tak
3BaHi nonoXxeHHs De minimis, Wo BM3Ha4YaloTb MiHiManbHUM
nopir NPeTeH3il, HUKYe AKOro NpeTeH3ii He MOoXyTb ByTu no-
OaHi. Le 3Hwxye aaMiHiCTpaTUBHI BUTpaTV Ha BUpILLEHHSA Api-
OHKX cynepeyok i HOKYyCyeETbCS NLLIE HA 3HAYHUX MUTAHHSIX.
Kowwwmkm (baskets) — Lie CxoxXuin MmexaHiam, KM BCTaHOBMIOE
3aranbHU MiHiManbHWIA NOpIr Ans NpeTeHsin, ane JO3BONSE
HaKkonuyyBaTu OpibHi NpeTeHsii 40 AOCArHEHHS NEBHOTO PIiBHSA,
nicns SIKOro BOHU MOXYTb OYTV NoAaHi ANS BUPILLEHHS.

O6MeXeHHs BignoBiganbHOCTI € KNYOBUM eNleMEeHTOM
yrog M&A, sike Bu3Ha4yae MakcMmarnbHWiA piBeHb Bignosiga-
NbHOCTI NpoAaBLsi 32 MOXIMBI MOPYLUEHHS yroau. Lle obme-
XKEHHS1 YacTo BCTAHOBMNIOETLCS Y BiACOTKAX Bif KyniBenbHOi
LiHM 260 B1M3HAYEHO CYMOHO, LLIO LO3BOMSIE CTOPOHAM YiTKO
pO3yMiTU MOTEHUinHi diHaHcoBi Hacnigkn. CTpokn obme-
)KEHHS BU3HA4aloTb Nepiod, MPOTAroM SKKOro MoXyTb noaa-
BaTMCA MNpeTeH3ii WoAo  MOPYLIEHHS  rapaHTii  uum
3000B's3aHb. Lle Moxe BapitoBaTuCsl 3anexHo Big Xapak-
Tepy 3060B'A3aHb, ane 3a3Buyaln BCTAaHOBMNOETbLCS Ans bi-
NbLIOCTI MpeTeH3i Ha Kinbka poOKiB MiCns 3aBepLUeHHS
yrogn. 3abes3neyeHHss BMMOr rapaHTisiMU € MOLUMPEHOI0
NPakTUKOI, KONMW MpoAaBeLb Hadae Mokynuesi iHaAHCOBI
rapaHTii 4NA NOKPUTTS MOXIMBUX PU3UKIB, NOB'A3aHNX 3 BU-
KOHaHHAM yroau. Taki rapaHTii MOXyTb ByTu y BUrNsai ae-
no3uTiB, OaHKIBCbKMX rapaHTii abo yTpMMaHHS 4YacTUHMW
KyniBEeNbHOI LjiHW Ha creuianbHUX paxyHKax 40 BUPILLEHHSI
NOTEHLIMHNX NPETEHSIN.

MonoxeHHa npo cyTTeBi HeraTuMBHi 3MiHu (Material
Adverse Change) posBonse cropoHam BiMOBUTUCA Bif
yrogn abo nepernsHyTh Ti yMOBW, SIKLWLO Nicns nignvMcaHHs
yroan BiabyBaloTbCs CYTTEBI 3MiHM Y (DiIHAHCOBOMY CTaHi
KoMnaHii. Taki 3MiHW MOXYTb BKINOYATU €KOHOMIYHI Kpu3Mn,
3MiHY perynsaTtopHoro cepefoBuwia abo iHwWi cyTTeBi nogii,
AKi pobnATL yrogy HEBUriQHOW AN1S OOHIET 3i CTOPiH. ApDiT-
pax € BaXXITMBUM MEXaHi3MOM BUPILLEHHSI CMOPIB, LIO BUHU-
KaloTb Mif Yac BMKOHaHHS yrog M&A. Lle anbTepHaTUBHMNA
cnoci6 BuUpiLeHHs KOHANIKTIB, SKUA [O3BOMSAE YHUKHYTH CYy-
[OBOro po3rnsigy i 3abes3neunTy WBUAKE BUPILLEHHS cyrne-
peyok 3 MiHiManbHUMKM BUTpaTamu. Yroga 3a3Bu4yan
BKITHOYAE MONOXEHHS NPOo 00O0B'A3KOBICTL apbiTpaxy y pasi
BUHWKHEHHS KOHMIKTIB.

lMoaaTKoBI MUTaHHSA TaKOX KPUTUYHO BaxXnuei Ans Oui-
HioBaHHA yrog M&A, ocKinbkv 3MiHW y CTPYKTYpi BNACHOCTI
MOXYTb MaTh 3HA4YHUI BMUB Ha NOAATKOBI 3060B'A3aHHS K
Onsa nokynus, Tak i ona npoaasud. PetenbHuin nogaTkoBuii
aHani3 € BaXnMBUM AN BU3HAYEHHST ONTUMarbHOI CTpYK-
Typu yroau, Wo A03BONUTL MiHIMi3yBaTh NogaTKoBi BUTpaTH
i YHUKHYTW HenepenbayeHnx 3060B'A3aHb.

Ornag cyyacHux gocnigXeHb y cdepi 3nuTTiB i nornu-
HaHb (M&A), 3 BUSHAYEHHSAM KIMHOYOBMX HaMpsAMIB, 30KpeMa
OLiHIOBaHHS BapTOCTi, epeKTUBHICTI NpuabaHHS KOMMaHin
Ta MOXINMBOCTAMW AN NOAANbLIOTO PO3BUTKY, MPOBEAEHO
B poborTi (King, Bauer, & Schriber, 2018).

PesynbTaTtn

Y KOHTeKCTi yrog, 3nuTTa Ta nornmHaHHs (M&A) ouiHto-
BaHHS BapTOCTi KOMNaHii € KMIYOBMM eTanoM, AKUi BU3Ha-
Yyae EKOHOMIYHY [AOUuifibHICTb yroanm Ta BANMBaAE Ha
NPUNHATTSA pilleHb o6oma ctopoHamu. OCHOBHMMU Migxo-
[amu 00 OLiHIOBaHHSA BapTOCTi KOMMaHii € JOXiAHWI, PUHKO-
BW Ta BUTpaTHUA MmeToan. JoxigHuh nigxia 3acHoBaHMM Ha
NPOrHo3yBaHHi MabyTHiX rPOLLIOBUX MOTOKIB KOMMNaHii Ta ix-
HbOMY 3Be[EeHHi 40 NOTOYHOI BapTOCTi 3a AOMNOMOroK Bia-
NoBiAHOI AWCKOHTHOI CTaBKW, LO [J03BONSE BpaxyBaTu
pV3NKM Ta OuikyBaHy NpuMOYTKOBICTb. Y Mexax uboro nia-
X0y LMPOKO BUKOPUCTOBYETBLCA METOA AWCKOHTOBAHUX
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rpowoBux noTokiB (DCF), Aknin € 0OQHMM i3 HAMMOLLMPEHILLMX
ONs OUiHIOBaHHA KOMMaHin B yrogax M&A. PuHkoBui nigxig
6a3yeTbCsA Ha NOPIBHSAHHI OLiHIOBAHOI KOMNaHii 3 NoAibHuMK
KOMNaHiamMu, ki HewoaaBHo Oynu npopaHi abo KoTupy-
H0TbCS Ha PUHKY, LLO 0O3BOSISIE BU3HAYMTU 11 PUHKOBY Bap-
TICTb Ha OCHOBi MynbTUNNikatopis, Takux sk PJ/E,
EV/EBITDA Towwo. Llen nigxig € ocobnuneo akryansHuM ans
KOMMaHin, LLO Ail0Tb HA PO3BMHEHMX PUHKAX 3 BUCOKOHO MpPo-
30pICTIO Ta OCTATHLO KINbKICTIO NOPIBHIOBAHMX yro,.
ButpaTthHui nigxig, y cBok 4vepry, nepenbavae ouiHto-
BaHHs1 BapTOCTi aKTUBIB KOMMaHii 32 BUpaxyBaHHSAM ii 3060-
B'A3aHb. BiH yacTo BMKOPUCTOBYETLCHA AN OLHIOBaHHS
KOMNaHiii, wo nepebyBaloTb Yy CKPYTHOMY (iHAHCOBOMY

cTaHoBULW,i abo ana Bunagkis nikeigauii. KoxeH i3 yux nig-
X0ZiB Mae CBOI nepeBary Ta HeAOMIKY, i IXHE 3aCTOCYBaHHS
3anexuTb Big cneundiku KoMnaHii, yMoB yroau Ta puHKy, Ha
SIKOMY BOHa byHKLioHYe. Cnmnpatoymnce Ha BUKOPUCTAHHS Ta-
KMX nigxoAis, NpoBOAUTLCS OLHIOBAHHSA BapTOCTi KOMMaHii,
L0 KOHBEPTYETECS Y CnpaBeanvBy BapTicTb, Ha 6asi Kol
BiabyBaeTbCA Npouec yroan 3nuTTa Ta nornuHaHHa (M&A),
0cobnmBoCTi Akoi Bynn NpoaHani3oBaHi B AOCNIMKEHHI.

Cy4acHun ctaH €Bponencbkoro puHky yrog M&A 3arigHo
3 oCTaHHiM 3BiTOoM CMS Mae psg xapakTepHux ocobnmBoc-
Ten. Cnig, po3rnsHyTV AOro 3a KOXKHUM i3 3a3Ha4YeHuX BULLE
KOMMOHEHTIB (Tabn. 1).

Ta6bnuys 1
CTaTucTUYHI pe3ynbTaTu gocnigxeHHs CMS 3a knioYOBUMM NOKa3HUKaMKM AN KpaiH €Bponu

Moka3HukK 2010-2022 2022 2023
Yroam 3 KOpUryBaHHsAM KymniBenbHOI LiHW 45 % 48 % 44 %
Yroau i3 3adhikCOBaHO0 LLIHOK 50 % 62 % 56 %
Bunnatu 3a pesynbtatamm 20 % 27 % 23 %
KopoTki Bunnatu 3a pesynbtatamu (4o 12 mic.) 25% 20 % 17 %
[Hosri BuNnatu 3a pesynetatamu (36 mic. +) 21 % 18 % 19 %
Bunnatu Ha ocHosi EBIT/EBITDA 44 % 54 % 56 %
Bunnatu Ha ocHoBi 06opoTy 30 % 24 % 30 %
De minimis 71 % 72 % 70 %
Kowuwmk 67 % 69 % 64 %
Hwxudi kownku (MeHwe, Hix 1 % Big UiHW) 58 % 63 % 60 %
Buwi kowmku (6inbLue, Hix 1,5 % Big UiHK) 25 % 19 % 23 %
BiglwkogyBaHHs 3 nepLioro gonapa 79 % 81 % 86 %
Jlimimu sidnosidansHocmi
Bes nimiTis 13 % 11 % 11 %
MeHwe, Hix 50 % Bia UiHW 54 % 56 % 56 %
MeHwwe, Hix 10 % Big UiHu 14 % 14 % 14 %
Cmpoku obmexxeHHs1
12—18 wmic. 32 % 32 % 31 %
18-24 wmic. 33 % 33 % 34 %
BinbLue, Hix 24 wmic. 33 % 28 % 25 %
3abesneyeHHs1 3a 2apaHmismu
YTpUMaHHS YacCTVHW LiHW 31 % 44 % 37 %
Eckpoy-paxyHok 31 % 38 % 44 %
Knaysyna npo 3HavyLli HeratusHi 3MiHK 15 % 13 % 10 %
Knaysyna ap6itpaxy 33 % 33 % 37 %
3acTocyBaHHS MXKHapOOHWX MpaBuI 38 % 32 % 31 %

Ixepeno: (CMS Corporate M&A Expertise, 2024).

KopueysaHHsi  kynigenbHOi  uiHu  (Purchase price
adjustment, PPA). Y 2023 p. Biobynocsi 3H1MXeHHs1 BUKOPU-
CTaHHA MNOMNOXeHb LWOoA0 KOPUryBaHHS KymiBerbHOI LiHK
(PPA), sike ctaHoBuno 44 % y 2023 p. nopiBHAHO 3 48 % y
2022 p. Lle 3HwkeHHA noBepTae BukopuctaHHa PPA fo pis-
HiB, siki cnocTtepiranuca B nepiog 3 2018 go 2020 poky,
NpoTe BOHW 3anunLIanTbCs TUNOBMMK ANA BCiX yrog M&A.

Y200u 3 3aghikcosaHor yiHoto (Locked box). Y 2023 p.
3MEHLUMNAcs KiNbKICTb BUKOPMUCTaHHS NOSOXEHb i3 hikcoBa-
HOK LiHOIO MOPIBHAHO 3 NonepeaHiMM poKaMu, 3i 3HMKEH-
HAM Big 62 % y 2022 p. go 56 % y 2023 p. Taki yroam
yacTilwe 3ycTpivaloTbesa Y cepeHix TpaH3akuisax (69 %) i se-
NMKNX TpaH3akuisx (63 %), HiX y Manux TpaHsakuisax (52 %).
Lle ysrogxyetbca 3 pesynbtatamm 2022 poky i nmigreep-
IKYE, O BUKOPUCTAHHSA (hikCOBaHMX LiH € BinbLl NPpURHAT-
HVUM AN15 YroA 3 BUCOKO BapTicTio. Lie Takox cBig4mTb Npo
6inbLUy HEBM3HAYEHICTb LLOAO LiHM B yrogax 3 Masoto Bap-
TIiCTIO NOPIBHSAHO 3 NONepeaHiMn pokamu.

Bunnamu 3a pesynsmamamu (Earn-outs). 3pocTaHHs
nonynspHOCTi BMNNaT 3a pe3ynbTatamu, sike crnocrepira-
nocs B 2021 i 2022 pokax, NPUNNUHUIOCS, iX BUKOPUCTaHHS
3Hm3unocs Ha 4 % po 23 %. EBIT/EBITDA 3anuwmnscs Han-
MOMNYyNAPHILLUXMM NMOKA3HUKOM ANS BU3HAYEHHS Takux BUMnar,
O[HaK i3 CyTTEBUM NafiHHAM YacTOTU BUKOPUCTAHHSA 3 54 %

ISSN 1728-3817

y MUHynomy poui Ao 36 % y 2023 p. TpusanicTe BMNnaT 3a
pesynbTaTaMu 3anuaeTbcs cTabinbHOW NOpiBHSHO 3 2022
pokoMm, npuyomMy nepioau Big 12 A0 24 Mmic. € HaUNOLWMPEHi-
LMK (3pocTaHHs Ha 4 % [o 42 %).

CmpaxyeaHHs1 2apaHmili ma 30608's3aHb. TeHpeHUii
LLIOAO CTpaxyBaHHA rapaHTivi i 3060B'a3aHb y 2023 p. 3anu-
wanuca ctabinbHMMKM NopiBHAHO 3 2022 pokoM 3a 3aranibHO
nonynspHicTio B €poni (16 %), nNpuyomy BMKOPUCTaHHS
LibOro cTpaxyBaHHs 6yrno HavBWLLMM y TpaH3aKLisix BapTiCTO
noHag 100 mrH eBpo (malke nonosuHa yroa). Crnocrepira-
€TbCs 30iNbLUEHHST 0BCAry NOKPUTTS, SIKE 3anMUTYHOTb.

De minimis. Pe3ynbTaT UbOro poky nokasytloTb HeBe-
NMKe 3HWKEHHS KiNbKOCTi TpaH3akuin 3 obmexeHHaMm de
minimis go 70 %, Wwo B UinoMy BiANoBigae NOCTYNoBOMY
cnagHoOMy TpeHAy OCTaHHiX pokiB. binbwicTe piBHiB de
minimis konmeatoTbea Big 1 eBpo Ao 0,25 % Big UiHW MOKy-
nku (54 % TpaH3akuiin), xo4a KinbkicTe yrog 6e3 0yab-sakux
nonoxeHb de minimis npogosxye 36inbLwysaTncs (8o 30 %
y 2023 p. nopiBHsHO 3 28 % y 2022 p.).

Kowuk (Basket). Y 2023 p. KOLLUMKM BUKOPUCTOBYBANNCS
y 64 % €eBpONENCbKUX TPaH3aKLin, Lo Ha 5 % MeHLe nopis-
HsIHO 3 2022 POKOM i € HAMHWKYMM NoKa3HMKoM 3 2012 poky.
Ak i B nonepeaHi poku, 6inbLwicte kowwmkiB y 2023 p. (60 %)
Oynu B Mexax Big 1 eBpo 0o 1 % Big WiHM NOKYyMKW, peluTa
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X nepesuwyBanun 1 % Big UiHM NOKynkW. BinbwicTe nono-
XeHb WoAo Kowwukis (86 %) npautoloTb 3a MPUHLMIOM "nep-
Loro €Bpo”, WO MNpeAcTaBnse cobol 3poCTaHHA Ha 5 %
nopiBHsAHO 3 2022 pokoMm, Npu LibOMY MOKYMLi HECYTb PU3UK
00 OOCArHEeHHs Bi4noBIigHOro piBHS, ane He nicnsa noro ne-
PEBULLEHHS.

ObmexeHHs sidnosidansHocmi. Jpyrii pik nocnine no-
Hag nonosuHa (56 %) ycix yrog mana oOMexeHHs Bianosi-
AanbHOCTI MeHLwe, Hix 50 % Big UiHW nokynku. [nsi BENMKNX
yrog 3HadHa 4actuHa, 35 %, Mana obmMexeHHs BignoBiga-
NbHOCTI MeHwwe, Hix 10 % Big WiHWM NOKynku, ToAi 9K Ansa ma-
nUX yropd, Uew NokasHuk cTaHoBuB nuwe 7 %. HaTtomictb
Mani Ta cepefHi yroaum yacrtiwe manu obMexeHHs BianoBi-
4anbHOCTI, WO AOpiBHIOBANO LiHi Nokynku abo B3arani He
Manu obMeXeHb, Lo CBIigYMTb MPO 3HAYHE PO3XOAXKEHHS
3anexHo Bif Po3Mipy yroam.

Cmpoku obmexeHHs1. TeHaeHuis o 36iMnblUEHHS CTpo-
KiB 0OMexeHHs, sika po3noyanacs y 2019 p., gocdarna csoro
niky B 2022 p. i3 nokasHukom 28 %. [aHi uporo poky cBia-
YaTb NPO 3MEHLLEHHSI CTPOKIB 0OMEXeHHs noHag, 24 Mic. Ta
306inbLUEHHS CTPOKIB 0OMEXEeHH1 MeHLUe, Hixx 12 mic. Lli no-
KasHWKWN MiATBEPOXYOTb PO3BUTOK PUHKY HA KOPWUCTb Mpo-
4aBUiB LWOO0 CTPOKiB 06MexeHHst. OgHak ans cepeaHix
yrog CTpokum obmexeHHs Big 18 oo 24 mic. 3anuwatTbes
HannoLwmpeHiWnmu.

BabesneueHHs sumoe 3a 2apaHmismu. PNHOK 3anuviia-
€TbCH CNPUATNMBUM AN npoAasuis: nuwe y 23 % yroa no-
Kynui Mornu Bumaratu neBHy cpopmy 3abesneyeHHs BUMOT.
Lle, imoBipHO, NOB'sA3aHO 3 NONYNSAPHICTIO cCTpaxyBaHHs W&I.
Xo4a yTpMMaHHS YacTUHU LiiHX MOKYMKM YacTo BMKOPUCTO-
ByBanocs Ansa manux yrog (41 %), eckpoy-paxyHKu 3HOBY €
HannonynsipHilwow dopmoto 3abesneyveHHs BUMOr 3a rapa-
HTiSMW. BoHun BukopucToByBanuck y 44 % ycix TpaH3akuin,
o nepenbavanu popmy 3abe3ne’eHHs BUMOT.

lMonoxeHHs npo cymmesi HeezamueHi 3miHU (Material
adverse change, MAC). BukopuctaHHa nonoxeHs MAC
npogdoBxuno 3Hmkysatucs 3 13 % y 2022 p. go 10% y
2023 p., WO CTaHOBUTb 3HWXKEHHS Ha 5 % MOpiBHSHO i3 ce-
peaHiM nokasHukoM 3a nepiof 2010-2022 pokis. Lle gewo
OVBOBWXXHO, 3BaXKaltouu Ha eKOHOMIYHY cuTyalito, BiiHy B
YKkpaiHi, koHdnikTM Ha Bninsbkomy Cxopfi, BUCOKY iHpnAL,0
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Ta nepeboi y naHuytorax nocrtavyaHHsa. OgHak Le 3HUKEHHS
BignoBigae nonepeaHiM pokam i MOXe BKasyBaTu Ha Te, Lo
npoaasui Aeaani GinbLie oTpUMyOTb NepeBary B NeperoBo-
pax. PisHnusa mixx €sponoto (10 %) i CLUA (97 %) wopo Bu-
KopuctaHHs nonoxeHb MAC € 3HayHol.

Apbimpax. OCTaHHIMW poKaMKn CrnocTepiraeTbes CTinke
3POCTaHHS BUMKOPUCTaHHsI apbiTpaxy sik MexaHiamy BuUpi-
weHHs cropis. MoHag TpetuHy yrog M&A mictunum apbitpa-
XHi nonoxeHHs B 2023 p. (37 %). OpHak perioHanbHi
BiOMIHHOCTI 3anuvwalTbCa: apbiTpaXkHi NONOXEHHS MEeHLL
nonynsipHi y Benukin Bputanii, PpaHuii Ta kpaiHax beHinto-
Kcy, ane 6inbL nowmpeHi y kpaiHax LCE, CkaHauHasii, Hi-
MeLbKOMOBHMX Ta MNiBAEHHUX EBPONENCHKNX KpaiHax.

Modamku. Y 2023 p. cnocTepiranocs 3HWKEHHS BKIO-
YeHHs1 NoAaTKoBOI iAeHTudiIkauii nopiBHAHO Ak 3 2022 po-
KOM, TaK i 3 cepefHim noka3Hmkom 3a nepiog 2010-2022 pp.
(Ha 5 % — 359 % 0o 54 %). Takox 3ahiKCOBAHO 3HWDKEHHSI
Ha 9 % (nopiBHSAHO 3 2022 p. Ta iICTOPUYHUM CEPEeaHIM) Tpa-
H3aKuin, y 9kux npogasuesi Oyno HagaHo npasBo 6paTtu yu-
acTb y ManbyTHIN NogaTKoBil nepesipLi (3HWXKeHHS 3 46 %
0o 37 %). Takox y nepiog 3 2021 no 2022 pp. cnocrepira-
N0CA 3HWXKEHHS KiNbKOCTI TpaH3aKLil, NOB'A3aHNX 3 HOy-Xxay
Ta uudposisaieto. byae uikaBo nobaunTu, Y 3MiHUTLCS LS
TEHOEHLIS B HACTYMHi POKM 3 MOSIBOKO HOBMX TEXHOJOTIN,
0CO0MMBO TUX, LLIO BUKOPUCTOBYIOTb LUTYYHUI iIHTEMNEKT.

BapTo 3a3HauuTw, Wo Biabynocs 3HayHe 30inbLIeHHS Ha
9 % KiNbKOCTi yrog 3 iHLUMMW MOTMBaMMU, LLO NPOAOBXYE Ae-
MOHCTPYBaTV Pi3HOMAHITTA NPUYMH ONSA YKNagaHHSA yrog 3i
3nNuTTA Ta NornuHaHHA. icns akTMBHOIO BiAHOBMEHHS Y
2023 p. puHok M&A B YkpaiHi npogoBxyBaB HabvpaTtu obe-
pTiB y nepuwii nonoBuHi 2024 poky: KinbKiCTb ykrnageHux
yroa, 3pocna Ha 4,2 % NopiBHAHO 3 aHanoriYyHNUM nepiogom
nonepeaHbLoro poky (3 24 go 25 yroa). 3aranbHa BapTiCTb
LMX Yrof TakoX NpoAeMOHCTpyBana CyTTeBe 3pOCTaHHA Ha
31 %, carHyBwwu 510 mnH gon. CLWA, wo 3Ha4yHO nepeBu-
Lye nokasHukM nepuoro niepivysa 2023 poky (Lepb6aTtok,
2024). Ha pwuc. 1 ctoBnuukM BigobpaxaloTb LopiYHy Bap-
Tictb M&A yrop, B YkpaiHi y MinbiioHax gonapis CLUA, a no-
MapaHyeBa famaHa IiHia nokasye 3aranbHy KinbkicTb
BiQNOBIAHMX yrofax, 34iMCHEHNX Y BKa3aHUIN Nepioa.
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Puc. 1. luHamika BapTocTi Ta KinbkocTi M&A yroa B YkpaiHi 3a nepiop 2013-2024 pp.
[xepeno: Wepbatiok, 2024 (https://kpmg.com/ua/uk/home/insights/2021/08/ma-radar.html)

Xoua KinbKiCTb yrof 3a y4acTio iHO3eMHUX iHBECTOpIB Y
npuabaHHi yKpaiHCbKMX aKTUBIB 3HWM3MNAcs, BOHW 3anviia-
mMcs AOCUTb aKTUBHUMM: Y nepLuomy niepiudi 2024 poky 6yno
OrOrOLLIEHO MPO CiM TakuX yrog Ha 3aranbHy cymy 410 mMiH
gon. Lictb i3 Hux BigOynucs y cdepax TexHomorii Ta
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iHHOBAaUn, WO NiATBEPAXYE NPOAOBXKEHHS TpeHaiB 2023 poky.
IT-cektop YKkpaiHu 3aBOSKM CBOIN MHYYKOCTi Ta MOXMMUBOCTI
npautoBaTu BigaaneHo nokasaB BMCOKY CTIMKICTb HaBiTb B
YMOBaXx BiliHW. AKTUBHICTb iHO3eMHUX iHBeCTOpIB Oyna 3oce-
peoxeHa nepeBaxHo B €Bponi Ta [MiBHIYHIA AMepuui.
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Yotupu yrogn B €sponi ctaHosunu 155 mnH gon., a Tpu
yrogn y lNiBHiuHin Amepuui — 255 mnH gon.

Y nepuwin nonoBuHi 2024 p. ykpaiHCbKi iHBECTOPU B3ANK
y4yacTb y 40 % Big 3aranbHOI KiNbKOCTi yroa, ane ixHin BHe-
COK y 3aranbHy BapTicTb 6yB MeHWMM — nuwe 9 %. Lle 3Ha-
YHOI MIpOK MOB'A3aHO 3 HU3bKUM PIBHEM PO3KPUTTS
BapTocTi yroa: nuwe 20 % yroa manu BigoMi diHaHCOBI no-
Ka3HUKW, WO € HalHWwK4MM nokasHukom 3 2013 p. Cepep
HaBMU3HAYHILUNX yrof, Ha BHYTPILLUHBOMY PUMHKY MOXHa 3a-
3HaunTM npuabaHHa komnadieto Biosfera gucrtpub'loTopa
ToBapiB Anst gomy Service Pro, o Mae nocunntu BepTuka-
NbHY iHTerpauito KOMMaHii, 4eMOHCTPYUM i CTIMKICTb Y ce-
KTOpi cnoxuBumx ToBapiB. Horizon Capital npogoexye
aKTUBHY iHBECTULINHY AiSNbHICTb B YKpaiHi, 30kpema, y CidHi
2024 p. oHA oronocvMB MNpo iHBECTULilO B KOMMaHilo
Viseven, sika cnewianiayeTbCs Ha TEXHOMOTMYHUX PiLLEHHSAX
ans apmaueBTUYHOI ranyasi. Lle Bxe TpeTs iHBecTuLUist po-
HAay Horizon Capital's Growth Fund IV B YkpaiHi, wo cBia-
YATb MNPO [AOBrOCTPOKOBY NIATPUMKY TEXHOMOFMYHUX i
iHHOBaUiHux bisHecis (LLepbaTiok, 2024).

Okpim cekTopa IT Ta CNoXuMBYMX TOBapIB, yroam 3a yyac-
TIO YKpaiHCbKMX iHBECTOPIB TakoX Oynn cnpsiMOBaHi Ha cek-
TOPW HEPYXOMOCTI Ta CiNbCbKOro rocnoAapcTaa, Lo 3anuia-
HOTbCSl OOHUMM 3 KITHOYOBUX HAMpPsIMiB YKPAIHCLKOrO PUHKY
M&A y 2024 p. AHani3 TeHaeHUin puHky M&A B YkpaiHi cBia-
YWTb MPO NOCTYMOBE 3POCTaHHS BapTOCTi KOMMaHiIN, 3okpema
B CeKTopax TeXHOMOoriNn, TernekoMyHikauii Ta CroXuBYUX
ToBapiB. HesBaxaroum Ha HM3bKY Npo3opicTb GaraTbox yroa,
36inbLUeHHs1 cepeaHbOi BapTOCTi yrod AEMOHCTPYE, LUO iHBEC-
Topu BayaTh y LUMX KOMMaHisX NepPCreKkTUBK.

OcTaHHi TeHAeHUi LWoao 3pOCTaHHS BEHYYPHOrO chiHaH-
CyBaHHS1 B NPOEKTW, NOB'AA3aHi 3i LWTY4YHUM iHTenekTom (L) i
po3pobKoo BENUKMX MOBHMX Mogenen (LLM) wTy4Horo iH-
TenekTy Ta BiANOBIAHI PU3nKK, NoB'a3aHi 3 kibepbesnekoto
3arnyyeHHs LMX TeXHOMO i cBigYaTh NPO KPUTUYHO BaXNUBI
HanpsMKU 3anydyeHHs iHBECTULIM Yy UmMX cdepax, OCKifbKu
KOMMaHii LyKaTUMYyTb LUNSXU KpaLLoro ynpasriHHA CBOIiMU
3000B'sI3aHHAMM LOA0 AOTPMMaHHS BiANOBIOHUX HOpMATU-
BHMX BuMoOr. lMopyy i3 posropTaHHAM NOBHOMacLUTabHUX
BiliCbKOBMX [l 3pocTae NonuT Ha BignoBiaHi 060POHHI Tex-
Hororii. AnbTepHaTMBHA eHepreTuka Ta YMCTi TeXHOMorii Ta-
KOX 3anuLialoTbCs B NpioputeTax iHBeCTOpIB.

3a pesynbtatamun pocnigpkeHHs KPMG B Ykpaini y I
kBapTani 2024 p. iHBeCTULiNHI TPeHAN He NPOTMPIYUIIM CBI-
TOBUM i AEMOHCTPYBanu 3Ha4YHW iHTepec OO0 TEeXHONoriy-
Horo cektopy, 3okpema LLI, 6nokyeliHy Ta iHTepHeTy peden
(KPMG Private Enterprise, 2024). Lli TexHonorii matoTb Tpa-
HcdhopMaUiiHWIA BNAUB Ha pi3Hi ranysi, Bknovaroum besne-
KOBi Ta 0OOpPOHHI TEXHONOorii, 3yMOBMEHWIA 3pPOCTaYUM
CBITOBUM reononiTM4HUM HanpyxeHHaM. Mpueabnuesum ons
iHBECTOpPIB € CYMYTHUKOBI TEXHONOriT. YKpaiHCbKi KoMnaHii-
BMPOGHUKM, 30Kpema KoMnaHii 3 BUpoObHMLTBa APOHIB, Ma-
10Tb NepeBary, NPOoMoHYYY TEXHOMOTIYHI PiLUEeHHS AN ap-
Mil, OCKINbKM MOXYTb TecTyBaTW Ta BOOCKOHanioBaTth iX
6e3nocepeagHb0 B ymoBax GomnoBux Ain. Takox 3pocTae
yBara [0 TEXHOIOri BigHOBMNIOBAaNbHUX MKepen eHeprii.

MoTeHUiHe 3pOCTaHHA BapTOCTi YKPAIHCbKUX KOMMaHiW
3yMOBIieHe IXHbOK afanTauielo A0 CKNagHUX eKOHOMIYHUX
YMOB, L0 NiABULLYE iXHIO NpuBabnueicTb ANS iHBECTOPIB,
0cobNMBO B CEKTOPAX i3 BUCOKOI A0AaHO BapTicTio. TeH-
AeHuii B IT Ta iHHOBaUisix cBig4aTb Npo Te, LWo Ui ranysi 6y-
AYTb KIMOYOBMMU ANs MOAanbLIOro po3BuTKy puHKY M&A.
YKpaiHCbKi KOMNaHii 4eMOHCTPYIOTb 3[AaTHICTb iHTerpysa-
TUCS Y CBITOBI PUHKW, LLIO POBUTL iX NpuBabnMBuMM Ans Mix-
HapoaHWX iHBECTOpIB. Y CBOI Yepry, iHBeCTuUii y KomnaHir,
OpPIiEHTOBAHI Ha eKCnopT, CNPUATUMYTb 3POCTAHHIO iXHLOI
BapToCTi. [TpoTe BONaTUMNbHICTb PUHKY, @ TaKOX HU3bKWI Pi-
BeHb pPO3KPUTTS iHpopMauii nNpo BapTicTb yrod, Moxe
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CTpUMyBaTK Noanblue 3poCTaHHs iHTepecy 3 6OKy BEMMKMX
MiKHapoaHux rpasuiB. BigHOBNEHHSA eKOHOMIYHOT NPO30pOo-
CTi Ta cTabinbHOCTI pMHKY Byae BaxnMBMM (hakToOpoM Ans
3anyyeHHs1 HOBMX iHBECTULIN i 3MiLLHEHHSI MO3ULIIN YKpaiHCb-
KMX KOMMNaHiA Ha M>KHaAPOAHIN apeHi.

Ounckycis i BUCHOBKMN

B ymoBax rnob6anisadii i 3pocTaHHs poni MixXHapogHMX
puHkiB M&A yroam ctalTb KIHOYOBUM iHCTPYMEHTOM Ansi
pecTpyKTypu3auii 6i3Hecy, 3anyyeHHst iHBecTuULin | 3abe3ne-
YEeHHs1 eKOHOMIYHOro 3pocTtaHHs. Ocobnuey yeary npugi-
NIeHO TOMY, SiK MpoLeC OLiHIOBaHHA BapTOCTi KOMMaHi Mae
BaXXIIMBE 3HAYEHHS ANS YCnixy yrof, OCKiNbK1 came BiH J0-
3BOJISIE OLHUTW NOTEHUiMAHI BUroam i pusmkm ans obox cro-
piH. B eBponeicbkoMy KOHTEKCTi puHOK M&A npogoBxye
po3BMBaTUCS, ane CTUKAETbLCS 3 PSAOM BUKMMUKIB, TakmMx siK
3MiHW B PerynaTopHOMY CepefoBuLLi, BMNAVMB MaHAeMii
COVID-19 i reononituyHa HecTabinbHICTb. Y TON xe Yac Yk-
paiHa, xo4a i Ma€ BigHOCHO HoBUI puHOK M&A, akTMBHO O0-
ny4yaetbCsl OO0 MDKHapogHWX yrof, WO BiAKPUBAE HOBI
MOXIMBOCTI ANSA YKpaiHCbKMX kKoMnaHin. OgHak B YkpaiHi ic-
HYIOTb CneundivHi TpyAHOLLi, NOB'A3aHi 3 EKOHOMIYHOK He-
CcTabinbHIiCTIO Ta HEAOCKOHAmMICTI PWHKY Kanitany, sKi
BMMMBAIOTb Ha YCMILLHICTb Takux yrog.

MeTogonoris ouiHIOBaHHS BapTOCTi KOMMaHIN KPUTUYHO
Ba)KnvBa AN KOPUryBaHHSA KyniBenbHOI LiHN Ta BU3HAYEHHS
KiHLLeBOI BapTOCTi yroan. BUkopucTaHHSA Takmx iHCTPYMEHTIB,
SIK BUNIaTK 3a pesynbTaTtaMu, CTpaxyBaHHSA rapaHTii i obme-
XKEHHS1 BignoBigansHoCTi, J03BoMsie 3abe3neynTn cnpaBes-
nvBi ymoBu ans obox CTopiH i MiHimMidyBaTn puauku. [Mpn
LbOMY BaXKIMBMMW € TMOJIOXKEHHSA MPO CYTTEBI HEraTUBHI
3MiHuW, apbiTpax Ta nogaTkosi 3060B'A3aHHS, Lo 3abe3nevy-
0Tb CTabIiNbHICTb Yroam i BUPILLEHHS MOXXITMBUX KOHIIKTIB.

PesynbTtatv aHanisy eBponencbKoro puHKY OEMOHCTPY-
I0Tb 3HWKEHHS BUKOPUCTaHHA AesKMX mexaHismie M&A vy
2023 p., Hanpuknag KopuryBaHHs KyniBenbHOI LiHWU Ta yroam
i3 3achikcoBaHOIO LiHOLO, ane cTabinbHe BUKOPUCTaHHS iHLIMX
iHCTPYMEHTIB, TakMX siK BUNMaTu 3a pesynbtatamu. B YkpaiHi,
HE3BaXXalo4uM Ha MEBHi CKMafHOoLLi, CroCTepiraeTbCs 3poc-
TaHHSA aKTUBHOCTI Ha puHKY M&A, L0 CBigunTb MPO MOCTY-
MoBY iHTerpauito yKpaiHCbKMX KOMMaHin y MiXKHapOAHi PUHKK.

Takum 4YMHOM, MOXHa 3pOOMTU BMCHOBOK, LUO OLiiHHO-
BaHHA BapTOCTi KOMMaHin i po3BUTOK M&A PUHKY MaloTb
KPUTUYHE 3HAYEHHSA K ON1S1 €BPOMNENChbKMX, TaK i Ans yKkpa-
THCbKMX KOMMaHin. EqpekTMBHE BUKOPUCTAHHS iHCTPYMEHTIB
M&A [po3Bonsie NigBULIMTU TOYHICTb MPOTHO3iB, MiHiMi3y-
BaTWN PU3UKK | CNPUATN EKOHOMIYHOMY 3POCTaHHIO, HaBiTb Y
CKInagHUX yMoBax perioHanbHoi Ta rnobanbHOi eKOHOMIYHOT
HecTabinbHOCTI.

Hawe pocnigmkeHHs cnpsiMoBaHe Ha 30iNCHEHHS 3py-
LWeHb B eMMipUYHMX Migxodax i 3aranbHOMY CPUMAHATTI Npo-
OGnemaTvkM OUIHIOBaHHS BapTOCTi KOMMaHiii, 30Kpema B
yMOBax PWHKOBOI HecTabinbHOCTI Ta BMMMBY rnobanbHUX
dakTopiB Ha M&A yrogn. BoHa TakoX NponoHye rmmbLuni
aHania BUKOPUCTaHHS Cy4aCHUX METOAWK OLLiHIOBaHHS BapTOC-
Ti KOMNAHIN, WO CNPUSE PO3LLNPEHHIO HAYKOBOrO PO3YMIHHS
pY3VKIB Ta MOXITMBOCTEN Y i cdepi. Y cydacHUX ymoBax 3a-
ranbHOi EKOHOMIYHOI HEBU3HAYEHOCTI Lie MOXe MOCrpuaTh
noganbLuin onTuMi3auil AiSNbHOCTI YKPATHCLKUX KOMMaHii.

Llopo HanpsamiB noganblunx AOChigKeHb OLiHIOBaHHSA
BapTOCTi YKpaiHCbKMX NiANPUEMCTB, TO BOHU MatoTb OyTw Ti-
CHO MOB'A3aHi i3 BNAMBOM BINCLKOBMX fill Ha npouecu
3MMTTA Ta NOrNWHaHHSA KoMNaHil. MNoBHoMacwwTabHa BiiHa B
YKpaiHi cyTTeBO BnnvHyna Ha M&A, BUKNUKaBLUM 3MEH-
LWEHHS KiNbKOCTi yrof Ta 3aranbHy HEBU3HAYeHiCTb Ha
pyHKY. OCHOBHVMMM hbakTopamu, L0 Npu3Beny Ao Lboro, €
PYVMHYBaHHS iHPPaCTPYKTYpU, BTpaTU B pearlbHOMY CEKTOpi
eKoHOMikM, Mirpauis 6isHecy Ta HenepeabadvyBaHi reononi-
TUYHI pusnku. BopgHouac, monpu Kpu3y, OKpeMi ceKTopu
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E€KOHOMIiKM, 30KpeMa I T, arpapHUin CEKTOp i CEKTOP CMOXUBYNX
TOBapiB 3anualoTbCs NpuBabnueBMMKM AONst  iHBECTOPIB
3aBASKM CBOIN THYYKOCTi Ta MOXMIMBOCTI aganTyBaTucsl OO
BOEHHUX YMOB. Lle 103BONsE NEBHUM KOMMaHISIM NMPOAOBXY-
BaTW 3POCTaHHA Ta 3aryyaTt MiXKHapOaHi iHBeCcTuLil.

OaHuM i3 KMYoBUX HacnigkiB BitHU ana M&A puHKy €
iCTOTHE 3HWXXEHHS KinbKOCTi yrof 3a y4acTi iHO3eMHMWX iHBeC-
TOpiB, 30KpeMa 4epe3 pusMKK, MOB'A3aHi 3 BINCbLKOBUMU
[isMM Ta eKOHOMIYHOK HecTabinbHiCcTo. HaBiTb Benuki MidkHa-
poaHi iHBeCcTopw, Ski 3aLikaBreHi B YKpaiHCbKUX akTuBaXx, 3anu-
LLAKTLCH 00EPEXHNMIN Yepe3 HEBU3HAYEHICTL o0 ManbyT-
HBbOrO €KOHOMIYHOIO BiAHOBIEHHSI Ta MOMITUYHOT CUTYaLlji.

BitHa B YkpaiHi cyTTeBO BnnmMHyna Ha puHOK M&A,
npoTe HaBiTb y CKNagHUX YMOBaXx BiH 30epirae nepcnexkTueMm,
0CcoBNMBO Y KPU3OCTINKMX rany3six. Ycnix yrof 3anexuTb Bia
apanTauii GisHecy, cTpaTeriyHOro nnaHyBaHHs Ta 3any-
YeHHHA MiXHapogHoro Aocsigy. Baxnusumu € ontumisauis
Gi3Hec-npoueciB, ynopsiaKyBaHHS BHYTPILUHIX onepadin, no-
KpaweHHs diHaHCOBOI MPO30pOCTi Ta ayauT, sKi JonomMara-
I0Tb 3HANTK ePeKTUBHOrO iHBECTOpA.

3HauHy yBary cnig NpUAINMTA YNpaBniHHIO pu3ukamun Ta
3aXUCTY KPUTUHHUX aKTUBIB, TaKMX SIK NTOFICTUYHI LLEHTpW, BUK-
pOOHUYI MOTYXXHOCTI Ta iHTEeNnekTyanbHa BnacHicTb. [usep-
cudikauis reorpadidyHoi npucyTHocTi Ta GisHec-Hanpsivie
MOXe CYTTEBO 3HW3UTU PU3MKK, NOB'A3aHi 3 perioHanbHO
HecTabinbHiCTIO. Po3wmnpeHHs cniBnpadi 3 MiXXHapoaHUMU
cdoHaamn, hoHAaMn PO3BUTKY Ta AOHOPCbKUMM OpraHisaui-
MU € BaXXITMBUM KPOKOM 1151 3arny4YeHHs cTpaTeriyHnx nap-
THepiB un nokynuie. Okpemy yBary BapTO 3BEPHYTM Ha
rnokanbHWX iHBECTOPIB, SKi CNPUSAI0TL KOHCcoMiAaLii PUHKY.

TexHonoriyHa roTOBHICTb | LMdpoBa TpaHcdopmauis
Oi3Hecy cTaloTb KMOYOBUMMU ANS 3aryyYeHHs! iHBECTULLIN.
Hanbinbwy npuBabnumeicTb B yMOBax BiitHU [EMOHCTPYIOTb
TEXHOJOTYHMI CEKTOop, arpapHa NPOMMUCMOBICTb i CEKTOP
CMOXMBYMNX TOBApIB, AKi 3aBOSAKN CBOIN HYYKOCTI 3anuiua-
HOTbCS  KOHKYPEHTOCMPOMOXHUMU. YKPaAiHCbKUA  PUHOK
M&A, He3Baxatloum Ha BUKIIMKM, MaE NOTeHLian 4o po3Bu-
TKY 3aBOsIKM aganTauii 40 HOBUX YMOB, iHHOBaUisIM | MiX-
HapOAHin iHTerpadii.

Taknum YMHOM, 3a3HaYeHUI HanpsM AOCHiAXEHb € nepc-
NEKTMBHUM i TakuM, WO Mae OyTu AeTanbHO npoaHanisoBa-
HUA Ta BMBYEHWW AN NOAAnbLUOro PO3BUTKY YKPAiHCbKMX
KOMMaHiMn.

BHecok aBTopiB: Mukona Jleiidypa — koHuenTyanisauis i
CTPYKTYpu3auis matepiany, popMynioBaHHA MeTH | 3aBAaHb AOCHTi-
[KEHHSI, METOZIONOriS1, PO3KPUTTSI TEOPETUYHUX 3acaf OLiHIOBaHHS!
BapTOCTi KOMMaHil y KoHTekcTi yrog M&A, HanucaHHs (nepernsg i
peparyBaHHs TekcTy); OneHa baxeHoBa — meTogonoris, ornsg Ha-
YKOBUWX [XXepen, ANCKYCis, HanncaHHs (nepernsa i pegaryBaHHs Te-
KCTY), MiAroTOoBKa BUCHOBKIB Ta peKOMEeHAaLin LWoao NepcrekTyB
po3BUTKY pUHKY M&A B YkpaiHi.
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COMPANY VALUATION IN THE CONTEXT OF M&A DEALS IN EUROPE AND UKRAINE:
CURRENT STATE AND PROSPECTS

Background. The article studies company valuation in the context of mergers and acquisitions (M&A) transactions in the European and
Ukrainian markets. Particular attention is given to modern valuation methods, particularly purchase price adjustments, earn-outs, and warranty
insurance, which help minimize risks and ensure transaction efficiency.

Methods. Basedonthe methodology used by CMS. Several approaches were employed to analyze M&A transactions and company valuation
within the context of European and Ukrainian markets. One of the key methods is comparative analysis, which allowed for the examination of
differences in valuation approaches under various economic and regulatory conditions. The economic-statistical method was used to assess the
impact of economic instability and legislative changes on the M&A process in Ukraine. This method helped identify market trends and M&A
development prospects by analyzing indicators such as EBIT/EBITDA. Additionally, the financial modeling method was applied, involving a detailed
analysis of purchase price adjustment (PPA) mechanisms and earn-outs.

Results. The paper examines the impact of these tools on M&A success, their application for process optimization, and their influence on
economic stability in contemporary conditions. Modern trends in the European M&A market were analyzed, including the dynamics of deal volume
and quantity over recent years. A comparative analysis was conducted, covering statistical data and reports from leading consulting firms such as
KPMG and CMS. It was determined that digitalization and innovation are key drivers of M&A transactions in Europe, whereas in Ukraine, economic
instability, an underdeveloped capital market, and the impact of military actions remain major challenges. Particular attention was paid to promising
industries that, despite the crisis, remain attractive to investors. These include the technology sector, agricultural industry, and consumer goods
sector. Due to their flexibility and ability to adapt to wartime conditions, these industries ensure growth and attract international investment.

Conclusions. Ukrainian companies face challenges integrating into international markets through M&A transactions, including risk
management, asset protection, and adaptation to new economic realities. The specific characteristics of the Ukrainian M&A market are examined,
particularly issues related to economic instability and an underdeveloped capital market that affect company valuation processes. The gradual
integration of Ukrainian companies into international markets through M&A deals is noted, along with the specific challenges and opportunities for
developing this market in the future. Conclusions are drawn regarding the further prospects of Ukrainian enterprises in the context of M&A
transactions, considering the current market situation and the ongoing full scale invasion in Ukraine.

Keywords: Company valuation, mergers and acquisitions, M&A transactions, EBIT/EBITDA, economic instability.
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BMJINB 30BHIWHIX ®AKTOPIB HA BOOCKOHAJNEHHA
MEXAHI3MY ®IHAHCOBOI'O MJNIAHYBAHHSA NIANPUEMCTB B YKPAIHI

B cTyn. lMpucesyeHo o2nady i AocnidxeHHIo enuey 308HiWHIX ¢hakmopie Ha 6 00CKOHaIeHHSI MexaHi3mMy ¢hiHaHco8020 na-
Hy8aHHS, 8KJIFOYEHHS 8 HbO20 HOBIMHIX iHCMpyMeHmie Ha nidnpuemcmeax YKpaiHu. Po3pobka enacHozo ¢hiHaHcoe020 niaHy
8idnoeidHo Ao peanibHUX YMO8 308HiWHBLO20 cepedosuuUia, 8 MakKox 3abe3ne4eHHs MaKo20 MexaHi3my lio2o peanizayii, ujo 3ado-
80JIbHSIE yMO8Y Ccmaio2o po3eumky i eo0Ho4ac 3arnobizae pyliHiBHOMY ern/ugy HecamueHUX meHOeHYili 308HiWHbO20 cepedo-
suuwja— € 00HUM i3 Halieaxxnueijwux 3aedaHb OJis KepieHO20, ¢hiHaHCO08020 Ma ynpaesliHcbKo20 nepcoHany nidnpuemcme YKpaiHu.

MeToawu. [na pozkpummsa memu i popmyeaHHs1 o6r'pyHmoeaHux eucHoegkie 6yJ10 3acmocoeaHo i BUKOPUCMAHO cyYacHi
3az2anbHOHayKoei Memoodu e 2asy3i eKOHOMiYHUX O0C/iOXeHb, SIK-MO: CUCMEMHO-CMPYKMypPHuUU aHani3 0551 e U3Ha4YeHHs Momod-
HO20 cmaHy PUHKY; eUKopucmosyeanuch rnpsimi Memodu 36opy iHghopmauii; komnapamueHuii Memod; docidxyeanuck deiHiyii
wiIsIXoM aHasizy cymi noHsime i mepMidie; npoeodusiocb OYiHBaHHSA ernsiugy 3aKoHoOag40-HOpMamueHUX akmie i U3Ha4YeHHs
ix e¢hekmy Ha 3MiHU ma 8 QOCKOHasIeHHs1 MexaHi3My ¢hiHaHCO8020 nyaHyeaHHs nidnpueMcme; NpoeedeHo y3azaslbHeHHsl i cucme-
Mamu3auiro pakmuyHo enpoeadxeHux Hosauili ma egpekmueHux adanmayiliHux iHcmpymeHmie nid 4ac Hecmab6inbHocmi 308Hi-
WHbO20 cepedosulya.

Pe3ynbTaTtu. JocnidxeHo i npoaHanizogaHo eniue 308HiWHIX ma e HympiwHix ¢pakmopie sik makux, uyo 6e3nocepedHbO
crnoHykaromsb cy6’ekmie nidnpueMHuybKoi disnibHOocmi mpaHcgopmMmyeamu MexaHi3m ¢hiHaHCO8020 MNaHyeaHHs 3a paxyHOK 3a-
cmocyeaHHs1 HOgimHix mexHousioeili, eeedeHHs1 iHHogauili. Cucmemamu308aHO 308HIWHI i eHympiwHi ghakmopu, siki ennuearoms
Ha 3MiHy i Hoeauii 8 MexaHiyi ghiHaHCcO8020 nnaHyeaHHs; A0CNiOXeHO, SIKUX camMe 3MiH 3a3Haslu neeHi cknadoei MexaHi3mMy ghiHaH-
€08020 r/1aHye8aHHsI; 3arpPoroHO8aHoO cucmeMy Kpumepiie, siki xapakmepu3yromb siIKiCHICMb 4b020 MexaHi3My; siki nodii ennuea-
romb Ha nodanbwy 3MiHy npiopumemie y ¢hiHaHco8OMYy naHyeaHHi; demasibHO ornucaHo, siki came Hoeauii enpoeadxeHi Ha
Cb0200Hi i 3acmocoeyromscsi 8 dissnbHocmi nidnpuemMcme YKpaiHu.

BucHoBKku. BusHa4yeHo U y3a2asibHeHO npobreMamuky, o ersiueae Ha weuodkicms i MOXiueocmi 3acmocyeaHHs1 Hoea-
yild y mexaHiyi ¢piHaHcoe020 nnaHyeaHHs1 nionpuemcmeamu e YkpaiHi. BusHayeHo Halieaxxnueiwi nidxodu i ¢pakmopu, siki ennu-
earomp Ha ycniwHicmb 3MiH y ¢hiHaHCO8OMY NniiaHyeaHHiI 8 cy4yacHUX yMoOgax.

Kno4yoBi cnoBa: Hosauii, piHaHCOBUL MexaHi3M, MaKpOeKOHOMIiYHi meHOeHUil, kpumepii skocmi, iHcmumyuyitiHe 3a6e3-

ne4yeHHsl, iHHoe8auiliHi mexHosnoaii.

Betyn

AKTyanbHiCTb NWUTaHHSA, MOKNAgeHOro B OCHOBY L€l
cTaTTi mondarae B Tomy, Wo6 nokasatu, K came BMiuB 30B-
HiLLHIX | BHYTPILLHIX dhakTopiB 06yMOBIOE 3MiHM B Aii Mexa-
Hi3My (piHaHCOBOro nnaHyBaHH{, i cucTemaTusyBaTu Li
30BHILLHI (paKTOpK Ta BU3HAYUTK, Ha SIKi CAMe eNeMeHTU i K
BOHW BNAMHYynu. ®iHaHCOBE MNnaHyBaHHSA I'PYHTYETbCS Ha
cTpaTerivHin i onepaTuBHIV CKNagoBiv No YCix BUAax eKOHO-
MiYHOI AiANbHOCTI, Y TOMY YuCri, iHPOPMYy€E NPO HaABHICTb
abo MOXIMBICTb BUHUKHEHHST HEFaTUBHUX CUTYaUI, siKi MO-
XyTb CMPUATW BUSBMEHHIO MPUYMH gectabinisauii 3 meTor
NPUAHATTS BiANOBIAHWUX KOPUryBanbHUX pilleHb. [ng Bax-
NMBUX CTpaTeriyHUX PO3paxyHKiB MOTPIOHO MOCTINHO BU-
BYaTW W iHTerpyBaTM HOBUWA KOHTEKCT, amxe YMOBU
noGyaoBuM NigNPUEMHULILKOIO AOCBIAY i NoBeAiHKK nianpu-
€MCTBa Ha PVHKY NOCTINHO, a Ae-iHKOMW | KapAuHansHo, 3Mmi-
HIOOTBCS, NiANALTOBYHOYUCH M 30BHILUHI 3MiHW | BUKITUKN.
I, YaM paHiwe nignpMeMCTBO 3MOXe 3adiaTn dakTop maw-
OYTHIX 3MiH Y CBO€E NnaHyBaHHS, TUM afanToOBaHILLMM BOHO
Oyne, 10670 i GinbL chiHaHcoBoO cTivikum. Lie BinbyBaeTbca
3a paxyHOK 3aCTOCYyBaHHsi HOBITHIX MeToAuK, 3acobiB npu
iHaHCOBOMY MnaHyBaHHi, CBOEYaCHOMY pearyBaHHi Ha
¢dopMyBaHHA HOBMX MiOXOAIB i YMOB B €KOHOMIYHOMY,
¢iHaHCOBOMY, PMHKOBOMY CepeaoBMULL.

Oans10 nimepamypu. Hap nutaHHam diHaHcoBoro nna-
HyBaHHS npavoBano 6arato BITYN3HAHUX BYEHMX-OOCHIAHM-
KiB, Mpaui SKMX € CYTTEBMM BKIaJOM B PO3BUTOK LbOrO
CerMeHTy iHaHCiB Ta €KOHOMikW. Y CBOIX AOCIIIKEHHSAX
BYEHi nigHiManu i BUCBITNIOBaNM TeMU MPO BiOPOOKEHHS
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€KOHOMIKM 4epe3 pO3BUTOK BMACHOTO BHYTPILUHLOTO PUHKY
(YyxHo Ta iH., 2012). A 1A0ro po3BUTOK, Yy CBOK Yepry, BOa-
Yanu vepes MiaABULLEHHS MIIaTOCNPOMOXHOCTI BCiX Cyb'eKTiB
PWHKY: TOBapOBUPOBHWKIB, CrOXMBaYiB, iIHBECTOPIB, PErioHiB,
nepxasu. Y ixHix poboTax akLEHTOBaHO yBary Ha MOCUIEHHI
iHBECTULINHOrO NpoLiecy, WO akTyarnbHo i B Hawi AHi (Meup Ta
iH., 2018). Posrnsipanacb i obrpyHTOBYyBanacb MOXMUBICTb
iHBECTYBaHHSA B €KOHOMIiKY MiANPMEMCTBA, ranysi, perioHy 3a
paxyHok Mobinizauii BnacHux gxxepen nignpuemcrts Ta edek-
TUBHOTO iX BWKOPWUCTAHHS, YCBiAOMIIEHOrO MriaHyBaHHS
(MopaepboriH, & Ckouin, 2018).

Benukuit HaykoBUiA BHECOK Y NPakTUYHUIA PO3BUTOK €KO-
HOMiYHOI aymKK, i 6e3nocepedHbO 3 NUTaHb (hiHAHCOBOro
cTpaTeriyHoro nnaHyBaHHS, BHECNMW YKPaiHCbKi EKOHOMICTH
3apybixoks, sik Hanpuknag, Bonogumup TumolueHko, PomaH
Posgonbcbkuin, BorgaH MaspunuwnH Ta iHWwi. Came BOHU €
TMMU, XTO BMBYaAB iHO3EMHWIA 4OCBIA, ONMCYBaB MOro, Hada-
BaB iH(POpMaLiiHy NpaKkTU4Hy Jornomory po3byaosi ykpaiH-
CbKOrO  MiONPUEMHULTBA, EKOHOMIYHOTO CepedoBMLLa
OepXaBu, CIPUSINN BUBYEHHIO | 3any4eHHI0 3axigHux moge-
new giHaHCOBOrO MrlaHyBaHHS.

OpHak GinbLuicTb HaykoBKX pobiT, y po3pisi dhiHaHCOBOrO
NnaHyBaHHs i 3aCTOCYBaHHS KOro MexaHi3aMy Ha nignpueMcT-
Bax YkpaiHu, cTocyBanacsi Onucy iCHytloumMx npobrnemartuk,
BMHECEHHS X HA OGroBOpEHHS Ha LUMPOKMI 3ararn Ta nporHo-
3yBaHHA MOXNMBKX Npobnem y manbyTHbOMY. |3 cy4acHmx
OOCTifKeHb, 30Kpema NUTaHHs 0br'pyHTYBaHHS OCHOBHMX Ha-
NPsIMIB yOOCKOHANEHHs (biHaHCOBOTO NiiaHyBaHHA Ha Nignpu-
EMCTBi Ha OCHOBi BMBYEHHSI TEOPETUYHMX Ta MPaKTUYHUX

© baropa AmuTpo, KyunH AHTOH, 2025
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acnekTiB gaHoi npobnematukm (Cenbebka, 2017), abo x ak-
Tyanisauis noTo4HMX Npobriem diHaHCOBOro NiaHyBaHHSA Ha
nignpvemMcTBax B ymoBax cborogeHHs (KopnaH, & Pyb6axa,
2017) Towo. Bce ue noBoauThb, WO Ha TMi 3HA4YHOI HEBU3HA-
YyeHocTi Ta bidpypkauii HeobxigHO 3acTocoByBaTH BinbLu Cy-
YacHi MeToauku Ta 3acobum npu hiHAaHCOBOMY NnaHyBaHHI, siKi
BiANOBiAAaTL YMOBaM 4acy.

OctaHHi npaui 3apyGiKHMX EKOHOMICTIB, HayKOBLIB
LoJo po3bynoBM cyyacHMX MexaHiamiB ¢hiHaHcoBoro nna-
HyBaHHS I'PYHTYHOTbCS HE NULLIE Ha BUPIiLLEHHI chiHaHcoBOI
npobnemaTnku NigNPUEMCTB i (DIHAHCOBOrO MMaHyBaHHS,
ane ” Ha BpaxyBaHHi HOBUX YMHHUKIB, 30KpeMa y YacTuHI
NporHo3yBaHHs abo aHaniTMYHOro OLiHIBaHHS CTBOPEHHS
Ta BBeEHHS HOBITHIX iIHCTPYMEHTIB, Y TOMY YACHi, 3 BUKOPU-
CTaHHAM METOAIB LUTYYHOro iHTenekTy. Y poboTtax Takmx 3a-
pybixxHMX ekoHomicTiB, sk P.C. Kannan, [.M. HopToH,
NigHATO NUTaHHS iHTerpadii 6isHec-npoueciB, iIHHOBAUINHMX
HOBOBBeAEeHb, po3pobkn meToais ABC ta BSC — cuctemu
36anaHcoBaHMX MOKa3HWKIB sIK CUCTEMM yMpaBniHHs. | Le €
HOBaTOPCLKOH PO3POOKOID, sika Hapasi akTVBHO BPOBaaXy-
€TbCsA B MexaHiky (piHaHCOBOro nnaHyBaHHSA Ta YyKpaiHCb-
KMMU nignpuemcTBamu. Tomy HeoOXioHUM € He nuwe
pPO3KpUTTS Npobnem, a  BUCBITNEHHA NMUTaHb €HEKTUBHOCTI
BiJ, BNPOBAMXEHHSI HOBITHIX MeToAuK, 3acobiB, iHHOBaUiN-
HUX cnocobiB Npu hiHAHCOBOMY MIlaHyBaHHi, y TOMY YMUCHi,
i 3 METOH BUpILLEHHSA NPpoBneMHUX NuTaHb. [na YKkpainm go-
CNiAXEeHHS MO3UTMBHOMO N edeKTUBHOIo 4OCBIAY 3acTocy-
BaHHA Yy hiHAHCOBOMY MfaHyBaHHi HOBaUin nig BNAVMBOM
NOTOYHMX 30BHILLHIX NOAiN TakoX NPoJoBXye OyTW akTyanb-
Hoto Temoro. OnUCyTbCA CydacHi iHHOBaUinHI nigxoau Ao
chiHaHCOBOrO nnaHyBaHHA Ha nignpuemcTsi (Kanamber,
2015). Po3rnagaeTbca BNpOBa[pKEHHA HOBALiN MeXaHi3My
(hiHAHCOBOrO NNaHyBaHHsS Ha NpuKnagax KOHKPeTHMX cyb'-
€kTiB Manoro nignpuemnHunutea (boHgaperko, 2015). Bueua-
€TbCA poONb i 3HayeHHA iHAHCOBOro nMaHyBaHHA Ta
NPOrHo3yBaHHA B AiSNbHOCTI NigNpMeMcTBa Nig Yac BiNHW,
LmdpoBa TpaHcdopmauis iHaHCOBOI cuctemMn YKpaiHu B
yMoBax eBpoiHTerpauii (EkatepiHiH, & LybeHko, 2023). Ans
JocnigXeHHst 6yno NocTaBneHo 3aBAaHHsA NpoaHanisysaTu
CBO€EYACHICTb peakuii BiTYN3HAHMX MiANPUEMCTB Ha BMMuB
30BHILLHIX Modin, dakTopiB npu po3pobui ¢iHaHCOBOrO
nnaHy i BNpoBamKeHHi MexaHiaMy Noro pearnisawii npoTarom
BW3HAYE€HOro YacoBOro nepioay — oauH iHaHCOBWI PiK, 3's-
CyBaHHS MOXIMBOCTI LLUBUAKOrO BHYTPILUHLOrO pearyBaHHsi
ynpaBniHCbKMM CKNagoMm MianpuemcTBa, MOXIMBOCTI BHe-
CEeHHS1 3MiH Y/ KOpUryBaHb, BUKOPUCTAHHSA NPOrHOCTUKM i il
YHKLiOHaNbHOro 3aCToCyBaHHS Ta BMMMB Ha KiHLEBWUIA No-
Ka3HWK pe3ynbTaTiB (hiHaHCOBOI AiANbHOCTI NIANPUEMCTB.

Memoro ctaTti Oyno nokasaty npakTU4YHe BMPOBa-
IPKEHHS TiET UM iHLWOT HoBaUii B MexaHi3m ¢hiHaHcoBOro nna-
HyBaHHS,, Ta M4 BMAMMBOM HSKUX caMe TMOoAin Take
BMPOBaXXeHHS cTae HeoOXigHUM. Y cyyacHoMy CBiTi BisHec-
cepefoByLLEe AEMOHCTPYE, Lo hiHaHCOBE MnaHyBaHHS CTae
6inbL cknagHUM | BUMarae iHHOBaLiMHNX TEXHOIOTIN, Taknx
SIK piHAHCOBI cMCTeMu aBTomaTtu3auii, WTYYHUN IHTenekT,
Benuki 6a3n gaHux Ta LWBUAKICTb iX 3aCTOCyBaHHs. Bigno-
BiJHO OO0 i€l MeTn y cTaTTi aBTopu:

® JOCAIMKYIOTb NPaKTUYHI NUTaAHHA B3aEMO3B'A3KY MK
30BHILLHIMM NOAIAMN Ta BMAPOBAAXEHHSAM TOr0 YW iHLLIOMO
iHHOBaLiiHOro MeToay, NPUHLMNY Npu iHAHCOBOMY MraHy-
BaHHi Ha BiTYM3HAHMX MiANPUEMCTBAX B YMOBaXx MOTOYHOI
NoniTUYHOI, couianbHOi i EKOHOMIYHOI KpK3u;

® XapaKkTepu3yloTb npouec PiHaHCOBOro NNaHyBaHHs SK
MoAernb AMHaMIYHOI piBHOBaru;

® CUCTEMATU3YHOTL | OBI'PYHTOBYIOTb KpUTEPIT SIKICHOCTI
MeXxaHiamy ¢iHaHCOBOro MnaHyBaHHS.
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MeTtoau

3 MeTOoI OTpUMaHHS AeTanbHOoI iHopmalii sik 6asu aa-
HUX ANS BUBYEHHA W aHanisy, AOCNIOXEHHS CTaTUYHOCTI Ta
OWHaMIYHOCTI B NiAXOAI 3aCTOCyBaHHA MexaHi3aMy diHaHCo-
BOrO MflaHyBaHHS, BUKOPUCTOBYBanuch NpsiMi Metoaun 36u-
paHHs iHdopmalii 3 odilinHMX oxepen, cneLlianizoBaHoi
TemaTu4HoI nitepaTtypy, NyGniuNCTUYHNX AXeper, NOTOYHI
OOCTiAXXEeHHS CydaCHUX HayKoBLIB TOLLO. YCi Ui AaHi cTaHo-
BNATb iHopmauinHy i daktonoriyHy ©a3y ans gocni-
[PKEHHS: Lie 3aKoHO4aBui | HopMaTKBHI akTu Ykpaiiu 1a €C,
aHaniTM4Hi maTtepianu MiHICTEPCTB Ta BiAOMCTB, TaKuUX K
MiHicTepcTBO hiHaHciB YKpaiuu, [epkaBHa cTaTUCTUYHA
cnyx6a Ykpainu, BigkpuTux 6a3 aaHux, sk-to [is. bisHec.
[na pocnimxeHHst gediHilin npoaHanisaoBaHO CyTHICTb Mo-
HATb | TEPMIHIB, AKi BUKOPUCTOBYHOTLCH B ranysi giHaHco-
BOrO NilaHyBaHHSA i NOB'A3aHi 3 HUM iHpOpMaLLiViHi AaHi Woao
3MiHM NPIOPUTETHUX cTaTen Npu (piHAHCOBOMY MIiaHyBaHHiI
nignpvemcTs. AHanisyBanucb matepiann Ta CTaTUCTUYHI
NMOKa3HWKN NPOTAroM NornepeaHix pokiB.

3 ornsagy Ha AiarHoCTyBaHHS, cnif 3a3HauUTU NO3UTUBHY
OWHaMiKy B pO3YMiHHi NPaKTUYHOro 3aCTOCYBaHHS MeXaHi-
3My hiHaHCOBOrO NMaHyBaHHS NigNPUEMCTBaMM, Lo BOaYa-
€TbCS B TaKMX pakTopax, sik:

1) aKTMBHUI PO3BUTOK METOZIB MPOrHOCTUKM CTAaE OCHO-
BHWUM MigrpyHTsIM dhiHaHCOBOro nnaHyBaHHs. [ieBicTb Mexa-
Hi3My dpiHaHcoBoro nnaHyBaHHs Oyae 3abeanevyBaTtu
ynpaBniHCbLKMI cKrag nianpueMcTBa, a edpekTUBHICTL Oyae
3anexartu Bif sKiCHOT i cBoevacHOi NporHOCTMKN, TO6TO BiA
npaBunbHO NigibpaHoi 4nst NeBHOro NignpueMcTBa NpPOrHo-
3HOI Mogeni, Big 04HO3HAYHOCTI PO3YMIHHSI CYTi TOr0O UM iH-
LLIOro TEPMiHa, SIKUA BUKOPUCTOBYETLCSI B EKOHOMIYHOMY YK
(hiHAHCOBOMY MEHTanbHOMYy MNPOCTOpPi, MakCMMmarnbHOMY
nparHeHHi BiAnoBigaTV yMOBaM PUHKY, @ HE BXOAUTU 3 HUM
y NpOTMpIYYSA, Wwob akTyasnbHICTb METU BignoBiAana noTo4-
HUM pearism vacy;

2) HanpaubOBYETLCA METOAUYHUIA Miaxia wopno 6anax-
CyBaHHS MiX LOBroCTPOKOBMMM (CTpaTeridHMMu) i noTou-
HUMK biHAHCOBMMM MnaHamu, Wo 3abesneyye AnHaMIYHY
B3aEMO/II0;

3) meToq 06epexHOCTi CTae BHYTPILWHIM CTaHAAPTOM i
BMKOPUCTOBYETLCA AK Y MPOrHO3aX, TaK i B OLiHIOBAHHi CBOro
NMOTOYHOro (hiHaHCOBO-EKOHOMIYHOIO CTaHOBMLLA, WO Ha-
nae Ginbl po3yMHUN i edpeKTUBHUIA MiaXia Npu BUKOPUC-
TaHHi BracHux pecypcie. Lle mae npsamunm BRAvMB Ha
NMOKpaLLEHHs1 CEpEAHbO3BaAXXEHOMO NOKa3HMKa obcAriB y rpo-
LLIOBOMY eKBiBaneHTi, siki NnaHyeTbcs OTpMMyBaTu npeacTa-
BHMKaMW MiKpo-, Marnoro Ta cepefHboro GisHecy HanpuKiHLi
(hiHaHCOBOrO POKY;

4) iHOeKC akTMBHOCTI ykpaiHcbkoro 6isHecy (UBI) noc-
TinHO 3pocTae. CTaHoM Ha TpaBeHb 2024 p. UBI gocsar 43,7
NyHKTIB i3 100 MOXNMBUX Y Mib>KHAPOAHOMY PEVNTUHTY i nepe-
BMLLYE MOKa3HMK nonepeaHboro poky (TapacoBcbkui,
2024). Lle cBigunTb npo Te, Wwo Gi3Hec cTtae Ginbll akTuB-
HMM, HapoLllye ToBapoobir, BCTAHOBMNIOIOTLCS AiNoBi i TOp-
roBi 3B'AI3KM, CTBOPHKOTbLCA PpoboYi Micusi, edeKTUBHO
BUKOPUCTOBYHOTLCSI aKTUBY;

5) nignpuemcTtBa nepedopmaToByOTb AP0 CBOrO CTpa-
TeriyHoro (piHaHCOBOroO NylaHyBaHHA Ha NIOACBEKUIA dhakTop,
TOOGTO NOYMHaKTL BNPOBaLXKyBaTW MOMITUKY 30iNblUEHHSA
npubyTKy Yepes hopmyIy CYKynHOCTI CKIlagoBMX Npodeciin-
HUX pUC NpaLiBHKKIB, 36iNbLUEHHS MOTOKY KIiEHTIB, NOAOB-
XKEHHSAM XKMUTTEBOrO UMKy KnieHTiB ogHodacHo (Customer
Experience) sk eguHy cuctemy. Takum YMHOM, 3MiHa poKy-
CyBaHHS Uinen, He 3MiHIOL4M MeTy, 3abe3neyye cranicTb
PO3BUTKY Ha PUHKY;
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6) po3pobka OOBroCTPOKOBMX CTpaTerii gk €gUHOro na-
HUIOra KOPOTKOCTPOKOBUX CTpaTerin giHaHCOBOro nnaHy-
BaHHS, LLLO € HOBITHIM Y AOr0 MexaHiami;

7) 3miHa ¢oKyCy OLiHIOBaHHS CknagoBuX ¢hiHAHCOBOro
nnay, sIK-To BU3HaHHSA BMAATKIB Ha HaBYaHHSA nepcoHany
iHBecTuUi€l0, a He BUTpaTaMu, 3MiHUBCS MOrNsA4 Ha KOHKY-
peHuito. Hapasi BoHa po3rnagaeTbes sk nepesara y 3pinocTi
i AKOCTi MPUAHATTSA pilleHb Ta 34aTHOCTI POBUTU BMCHOBKM
No 3aBepLUEHHI0 BUKOHAHHA 3a4a4y TOLLO.

BueBkasaHi 0OrpyHTYBaHHS, SK i BACHOBKW, CTanm MOX-
NVBI, Y TOMY YnCHi, 3aBASAKV JOCHIMKEHHAM CTaHy Ta notpeb
0i3Hecy B ymMmoBax BiliHU: pe3yrnbTaTh ONUTYBaHHS! y KBITHI-Tpa-
BHi 2024 p., siki 6ynu BuknageHi B nybniyHomy JocTyni Ha nop-
Tani [ia. bBisHec. YuacTtb B onuTyBaHHi npuiHanu 502
pecnoHaeHTn — BriacHuku Ta CEO nignpuemcts mikpo-, ma-
noro Ta cepefHboro bisHecy Ykpainu ([is. BisHec, 2024).

Haykosi gocnigixeHHs 6a3ytoTbea 3ae0inblioro Ha Bu-
BYEHHI 1 aHanisi gaHux nNpo nianpuemMcTBa NocTgakTymMm, i
TOMY BMCHOBKM Takux AocnigXeHb MicTATb BinbLlue npobne-
MHUX NUTaHb LWOAO AisNbHOCTI NIANPUEMCTB | MexaHikun di-
HaHCOBOro MrfaHyBaHHA 3o0kpema. A 6isHec onaHoBye
HI0aHCU NnaHyBaHHS B MOTOYHOMY Yaci, Ha BMACHUX pecyp-
cax, CTBOPHOHOYM BNaCHWIN A0CBIA, K Y AJOCATHEHHSX, TaK iH-
KOMKn i Yyepes CyTTeBi BTpaTW. Y CYKYMHOCTI, NOEOHAHHS
HayKOBUX OOCHI4XeHb, IX BUCHOBKIB, Ha4alTb MOXIMBICTb
CTBOPUTK aHanNiTUYHi i NPOrHO3Hi 6a3n gaHnx, MaTemMaTuyHi
Mogzeni po3BuTKy, ki 6i3HeC Moxe 3acTocoByBaTW B MOTOY-
HOMY MOMEHTI CBOET AiSNbHOCTI, BUMIpOBATM HUMW BIIACHI
NoKasHWKU i KoediuieHTW, CTBoproBaTW i BNpoBagXXyBaTu
HOBI MOZenNi BUKOPUCTAHHSA KOLUTIB, €0eKTUBHOCTI AisnbHO-
CTi Ta aganTyBaTu CBOO BHYTPILLUHIO CTpATErito A0 30BHILLIHIX
BUKIMKIB HE B MOMEHT, KONW Taki Bigbynucs, a nporHo3o-
BaHoO, ynepenxyoun BTpaTw.

HesBaxatoum Ha cyb'ekTMBHICTb 0OpaHHA nigxody Ao
MexaHi3aMy (hiHaHCOBOTO MMaHyBaHHS KOXXHWM KOHKPETHUM
nignpueMcTBOM, ANs NiANPUEMHULIBKOIO i HayKOBOro cepe-
JoBua mMae 6yTu BnacTMBe €vMHe PO3yMiHHS CyTi TepMi-
HiB, $Ki BUKOPUCTOBYIOTbCA. A TOMY, 3aCTOCYBaHHs
AediHiuinHoro metoay € HeobxiagHMM ANst BUPOBMEHHS YHi-
(bikoBaHOro nigxogy A0 PO3YMiHHS Oyab-AKOro TepMiHa.
CeHcoBa cknagoBa KOXHOMO NOHATTS, SKe CKnagaeTbes 3 Ki-
nbKoX cnis, mae 6yt €AMHMM B iH(bopMaLitHOMY HaBaHTa-
XKEHHI Ta ycCBiAOMMEHHi. Tomy po36ip MOHATbL CKNagoBUX
TepMiHa "MexaHi3M ¢iHaHCOBOro NnaHyBaHHS" € JOPEYHUM.
BiH cknagaetbca 3 TpbOX MOHATbL: "diHaHcoBMK", "Mexa-
Hi3M", "nnaHyBaHHA".

1. MexaHi3m (NpyHUMN) y NepeHOCHOMY 3Ha4YeHHi — cuc-
Tema (YHKLUiIOHYBaHHSA Oyab-40ro, CyKYMHICTb MPOMDKHUX
ctaHiB abo npouecis 6yab-akux asuwy (binoaia, bypsdyok, &
OoueHko, 1973, 1. 4);

2. @iHaHcosuUl — CTOCYETbCA (PiHAHCIB; NOB'A3aHWI 3 Op-
rasizadieto ¢piHaHciB, rpowwoBoro obiry i kpeauty (Binogia,
NaryTiHa, & JleHeupb, 1975, T. 6);

3. lNnaHysaHHs1 — BU3HAYaETbCA AK MpPoLEC PO3pobKM
cucteMy iHaHCOBMX MNNaHiB i nnaHoBMX (HOPMaTUBHUX)
nokasHukiB No 3abe3neyveHHIo po3BUTKY MiANPUEMCTBA He-
06XigHUMK hiHaHCOBUMW pecypcamMm i NiABULLEHHIO edek-
TUBHOCTI MOro (iHaHCOBOI QAisNbHOCTI B ManbyTHbOMY
nepiogi (binogin, bypsayok, & MHatiok, 1979, 1. 10, c. 599).

CyTHicHa cknagoBa BM3HAYeHHs OAe€ PO3YMiHHS TOro,
LLIO caMe BKNafaeThcs i Wo came 3abesnedye Tow Yn iHWni
TepMiH, OCKINbKK Nif HAM PO3YMIETLCA NeBHA Ais, sika nNpo-
BaZMTbCA B CycninbCTBi abo ranysi. Y cnewianisoBaHii nire-
paTtypi € 6arato Bu3HayeHb "dPiHAaHCOBOro MmexaHiamy" Ta
"®iHaHCOBOro nNnaHyBaHHS" Ik EKOHOMIYHOMO ABULLA. Y pi3-
HUX [xepernax pisHi aBTopu TnymadaTtb "diHaHCOBMWN
MexaHi3M" 4epe3 HKyCb OAHY WOro XapaKTepuCTUKY.
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Hanpuknag, sk "MexaHiam KoHTpornto Ta posnoginy oHAB
rPOLLOBMX KOLWITIB i hiHAHCOBUX pecypciB”, abo sk "cykyn-
HICTb POpPM i MeTOoAiB CTBOPEHHS Ta BUKOPUCTAHHA doiHaH-
COBMX pecypciB 3 MeTol 3abe3neyeHHsl PiZHOMaHIiTHMX
notpe6", abo sk "cucrtemy AepkaBHUX 3aKOHIB i HOpMaTKB-
HUX akTiB, WO perynoTb diHaHcu nignpuemcTsa” TOLO
(ApbysoB Ta iH., 2011, c. 504). MNpoaHanisyBaBLUW BiNbLUICTb
BU3HAY€Hb, MOXHA X y3aranbHUTWU TaKUM YNHOM: MexaHi3m
¢piHaHC0B8020 nnaHysaHHsI — Le UinicHa cucrtema, sika gop-
MYETBCS i3 CYKYMHOCTI 060B'sI3KOBUX €NIEMEHTIB, L0 MoKna-
[eHi B OCHOBY NEBHOI CMPSAMOBAHOCTI i, Yepes ski 0yayTb
3abe3neyeHi HaedeKTMBHILLI 418 KOHKPETHOro cyb'ekTa ro-
crnoaploBaHHs B MEBHUX YMOBaXxX NpoLeaypy CTBOPEHHSI Ta
eEeKTUBHOCTI KOPUCTYBaHHS hiHAHCOBUMU pecypcamu.

PesynbTaTtn

MocTinHICTb 3MiH Y NOMITUYHOMY, 3aKOHOTBOPYOMY, CO-
LianbHOMYy Ta €KOHOMIYHOMY HampsiMax Yy CBiTi YMHUTB iX
NpsIMUIA BNJIMB Ha Ti )X cami HanpsMK | B YKpaiHi. IHkonu Taki
3MiHM BigOyBalTbCA AYyXKe LUBMAOKO i MaTb pagnkanbHUN
xapakTep. | came Ue BuMarae Bif yKpaiHCbKUX NignpuemLis
LUBWAKOrO, TOYHOIO pearyBaHHA Ha HUX, NPUAHSTTS TakuxX
BiANOBIAHMX yNpaBniHCbKUX pilleHb, siki 3abe3nevaTtb nign-
pYEMCTBY CTabiNbHICTb HA PUHKY, KOHKYPEHTOCMNPOMOXHICTb
Ta NpubyTKOBICTb.

Hanbinbw icToTHi 3miHM Bigbynuca snpoposBx 2022-
2023 pokiB. BincbkoBa arpecia wogo Ykpaiiu, 3miHa noni-
TUYHUX aKLEHTIB, iMNIIeMeHTaLlis BENUKOI KinNbKOCTi 3aKOHO-
[aB4ymx akTiB €BPOCOO3y [0 3aKOHOA4ABCTBA YKpaiHu, 3MiHa
perioHanbHOro pyHKY, Mirpauis Tpy4oBUX pecypcis, 4OCTYN-
HWIA BUXiO HA €BPONEWCHKI pUHKK, NepebyaoBy NOricTUYHUX
naHutorie i e 6arato iHWMNX 30BHILLHIX YUHHUKIB JyXe LIBK-
KO nocnpusny 3MiHi B Nornsigax Ha NpuHUMNU BeaeHHst Gi-
3Hecy, BuOIip Oi3Hec-mogeni, iHaHCOBE naHyBaHHS,
yyacHukiB Bi3Hecy, mpauiBHUKIB, 3aCHOBHWKIB, GeHediuia-
piB, WO nepecopmaTyBano yMOBU i NPUHUMNIM BEeAEHHS Nig-
NPUEMHUNLITBA.

Cy6'ekTn MignpveEMHMUTBA B CyYacHii €KOHOHOMIYHiIl
cucTeMi nocigarTb Micue OocuTb chneuudivHe. 3 ogHOro
OOKYy, Lie CUCTeMHa OAMHULA AepKaBu, sika Mae JOTpUMyBa-
TUCb 3aKOHOAaBYMX HOPMATUBIB, a 3 iHLIOrO, Lie CaMOCTiliHa
CTPYKTypa, Opi€EHTOBaHa Ha pO3BUTOK i 3abe3neyeHHs Bnac-
HMX iHTepeciB 3a paxyHOK po3pobku BnacHoOi nonitukn, di-
HaHCOBMX MEXaHi3MiB ToWOo. AK CUCTEMHA OOMHULSA B
€KOHOMILi AepaBu cy6'ekTU MiANPUEMHMLTBA € TUMU, XTO
HanoBHIOE GHOXKET 3a paxyHOK moaaTkiB Bif NPOBEAEHHS
BNAacHOI AisnbHOocTi. [py LboMy MatoTb, Y CBOIN CyKYMHOCTI,
Ge3nocepeHiit BNIMB HA OHOBIEHHS EKOHOMIYHOI CUCTEMM
3a paxyHOK BNACHOro MOCTINHOIO AWHAMIYHOro PO3BUTKY,
TEXHOSOrMYHOro0 OHOBJIEHHS, BBEAEHHS HOBMX BUAIB AisiNib-
HOCTI, Y TOMY Y1Cni | 32 paxyHOK 3aCTOCyBaHHS HOBITHIX Me-
ToAiB  iHAHCOBOro nfaHyBaHHA. TOMy CbOrogHi Tak
BaXXIIMBO CUCTEMaTM3yBaTK i NOLLMPUTN HOBMI JOCBIA, SKUR
6i3HeC OTpMMYyE 3a OCTaHHi TPY POKU Ta BUKOPUCTOBYE MOrO
HoBaTOpCbKi MigxoAn Ta MoAerni npu peanisauii MexaHiamy
iHaHCOBOro MMaHyBaHHS.

3a3Bun4an CTpyKTypy (hiHaHCOBOro MexaHiaMy OnucyoTb
SIK CKNafoBy N'iTU B3AEMONMNOB'A3AHNX €MEMEHTIB:

1) 3akoHogaB4e perynioBaHHS;

2) HOpMaTUBHE BU3HAYEHHS;

3) iHpopMauiiHe 3abe3neyeHHs;

4) cnocobwu i meToam hiHaHCYBaHHS;

5) dpiHaHcoBi 3acobu (Baxerni).

B3aemonoB'asaHicTb nonsirae B ToMy, WO 3MiHa Oyab-
SIKOro OAHOro 3 HUX BNNMBaTMMe Ha BCi iHLWWIi. KoxeH i3 unx
€NeMeHTIB € He CTaTUYHUM, a AWHAMIYHUM, OCKINbKW 3ane-
XWTb BiJ 30BHILLHIX aKTOpiB PUHKOBOI EKOHOMIKW. 3aranb-
HOEKOHOMIYHi npouecy TiCHO MOB'A3aHi i3 couianbHUMMU,
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CyCrninbHMMM Ta MNONITUYHMMMN acnekTamu, WO BUPaXaeTbCs
Yy 3aKOHOA4aBYOMY 3aKpiMmeHHi NEBHMUX HOPM, SIKi Tak camo
MOXYTb 3MiHIOBaATUCb NI TUCKOM TUX YW iHLUIMX NOAIN K Y
CyCNinbCTBI, TaK i B €eKOHOMILi. Yce Le CTBOPIE MOCTIMHO
3MiHHY OuMHaMiYHy Modenb, ycepeamHi sikoi BiobyBaeTbCs
PYHKLOHYBaHHA NiANPUEMCTB, ycepeanHi CTPYKTYpU SIKMUX
BiAOyBaETLCA NPUNHATTS pilleHb AN ePeKTUBHOIo PyHKLI-
OHYBaHHS CUCTEMW ynpaBriHHA hiHaHCOBUMK pecypcamu
Takoro nignp1MeMcTBa.

Y yomy nonsrae i sk Bigobpa)kaeTbCcs BNANB 3MiH Y 30-
BHILULHbOMY CepefoBULL Ha CTPYKTYPHi eneMeHTU iHaH-
COBOro MnaHyBaHHA po30epeMo Ha HWXKYeHaBedeHUX
npuknagax.

I. 3akoHOOaeue pezynioeaHHs ma HopMmamueHe eu-
3Ha4YeHHs. 3a uen yac Biabynucs Taki 3miHn (Ha npuknagi
KifIbKOX 3aKOHOA,aBYO-HOPMAaTUBHUX aKTiB):

1. 3annaHoBaHa iHTerpauisi Ha 3aKOHOO4ABYOMY PiBHi 3
€C Oae MOXNMBICTb NPUCKOPUTU 30NMKEHHS PIBHIB AOXOAIB
i3 piBHAMU aepxas-yneHisB €C go 2030-2050 pp., cTBOpIO-
HOYM 3HAYHI CTUMYNK AN EKOHOMIYHOTO PO3BUTKY.

2. OvpektnBa €C "Mpo koprnopaTuBHY 3BITHICTb 3i CTa-
1noro po3BuTKy" € HOBUM HOPMAaTMBHO-MPABOBMM akTOM. 3a
UMM OOKYMEHTOM KOMMaHii MaloTb A0AaTKOBO pO3KpuBaTh
[OCUTL Benukuii obcar aetanisoBaHoi iHopmauii He nuie
OO0 CTanocTi pO3BUTKY, a M NPO MOro CTpaTerivyHi Hacnigku.
ESRS-ctaHgap™ nouynHaloTb 3acTOCOBYBATUCS A0 psgy
KOMMaHiu, WO BignoBiAalTb BU3HAYEHUM KPUTEPISM Yyxe 3
2024 poky (BepxosHa Papga Ykpainm, 2022). Ii HopmaTtuem
3HaxoaATb BigobpaxeHHst B MCD3, aki imnneMeHToBaHi oo
HOPMAaTUBHO-NPaBoBKX akTiB YKpaiHn. Lia [upektnsa € Ha-
CTYNHMM KPOKOM paTudikoBaHoi Yroam Mk YkpaiHoto Ta €B-
ponencekum Col30oM Npo yyacTb Ykpainu y nporpami €C
LIFE (7. 3B. 3eneHa yroaa) (beasepxuii, 2024, c. 136).

3. MiHhiH NOCTINHO 3MiHIOE | BOOCKOHAIE KpUTepii, 3a
AKMMW BU3HAYaE MianpueEMCTBa, YCTAHOBU i opraHisauii, sKi
MaloTb BaXkNMBe 3HA4YeHHS ONs HauioHarlbHOI eKOHOMIKMU, i
Taki 3MiHM MatoTb MOCTIHUIA XapakTep, Wo cnig 6patn oo
yBaru nignpnemusam sk pusuk-caktop (MiHdiH, 2024).

Ak Hacnigok, 2652 koMnaHii Bigkpunu iHozemui B YKpaiHi
nicnsa noyaTKy POCiNCbKOro BTOPrHeHHsA Ta 16 Hamposrany-
XEHiluMX KoMnaHin Ykpainu, a 3aranom noHag 500 ykpain-
CbKMX KOMMaHil BiAKPWIM CBOI MpeacTaBHMLTBA B KpaiHax
€C, unm 3abesneunnu cobi Taki moxnmeocTi (Mpokonu-
WwunHa, 2023), sk:

e [OCTYN [0 BEITUKMX PUHKIB 30yTYy;
npo3opicTb BeAeHHsi GisHecy;

"6ine" onogaTkyBaHHs;

BUKOPUCTaHHS iHpopMaLinHUX cuctem;

BiACYTHICTb MUTHUX OGMEXeHb Y KpaiHax €C;

BiACYTHICTb KinbKiCHUX 0OMexeHb Yy kpaiHax €C;

cnpoLleHi agmiHiCTpaTuBHI Npoueaypu;

3anyyeHHs1 iHBECTULIN | FpaHTiB;

36inbLUeHHs 06cary iHo3eMHoro kanitany B 060poTi.
lMo-nepwe, ue Mae NpAMWUA BNWB Ha NEPCNEKTUBHE

cTpaTteriyHe nnaHyBaHHsl, @ came, nnaHyBaTu NpuOYTKO-

BiCTb Ta NnaHyBaTuW rPOLLOBI MOTOKM iHBECTULINHOI AisiNbHO-

cTi. Y LbOMY KOHTEKCTi Hanbinblie 3acTOCOBYHOTb Taki

HoBauii undpoBoi TpaHcdopMmalii, Sk pesepBHe MNnaHy-

BaHHS, aHani3 Benukux gaHux, kibepbesneka.

lMo-Opyze, 3aoxoyye OO OOBrOCTPOKOBUX MEPCMEKTUB
PO3BUTKY NiANPUEMCTBA.

lMo-mpeme, BuMmarae GinbLUoi MOBINBHOCTI | 3aCTOCYBaHHS
[00aTKOBMX MPOMDKHMX PEMNEpPHMX MPOrHO3HUX MOKa3HUKIB.
MixHapogHi  GisHec-BigHOCVHM nepenbayatoTb  PO3yMIHHS
3aKoHOAABYMX 0COBNUBOCTEN peryntoBaHHs AisiNbHOCTI, 3BIT-
HOCTi iHO3eMHOro napTtHepa. [lnaHylouM [OOBrOCTPOKOBI
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BiIHOCVHW, MW MOBMWHHI PO3yMiTH, LLO NapTHEPCTBO Mae 3a-
0e3neyunTn Takui NOKa3HUK, SIK 3BITYBaHHS, 3aKpUTTs (oiHaH-
COBOIO POKY, @ Y KOXXHOrO 3 MapTHepiB abo Ha iHLUin TepuTopii
MOXe He BTV NPUB'A3KM 4O KaneHaapHOro poky, sik B YKpaiHi.
Tomy npu nnaHyBaHHi iHAHCOBOI AisiNbHOCTI HA NEBHUIA Di-
HaHCOBWN pPiK NiANPUEMCTBA-NApTHEPU MOBUHHI Y3roauTy
nnartexi, NOCTaBKkW, 0OAATKOBY 3BITHICTb 3 YMOBaMW iHLLOI
HOPUCAMKLUIT, Npy UboMy 3abesneunTu ceoto. TobTo nepeada-
YATU MPOTHO3HI MOKa3HMKM MPOMIXKHOI 3BITHOCTI | Nnepenba-
YUK iX y hiHAHCOBOMY MniaHi.

Il. InghopmauitiHe 3abe3nevyeHHs1. Bnnue iHdopmauiii-
Horo 3abes3nevyeHHs po3rnsAHeMOo Ha Npuknagi iHgpopmauin-
HUX [aHWX OuiHBaHHSA (Tabn. 1), ske po3pobneHo
LleHTpom ekoHomiyHoro BigHoBneHHs (CER) Ta mixHapoa-
Hoto rpynoto komnaHii ADVANTERGROUP y mexax npoe-
kty "Mporpamu possutky OOH (UNDP) "Migrpumka
Ykpainn" (LleHTp ekoHomiuHoro BigHoBreHHs1 (CER), 2024).

Ona npuknagy npoaHanisyemo ABi Te3n. Tesa nepwa.
OuiHooun gaHi wopao 6isHec-nepcnekTus, OOCHIOHMKN Ha-
ronoLyTh, L0 BMIMB HA MaKpPOEKOHOMIYHY CUTYaLlito B YK-
paiHi Ta cnpusiHHSA nNepexoay A0 BigHOBNEHHs BiAbyBcs 3a
paxyHOK MixHapogHoi gonomorun. Tabn. 1 gemMoHcTpye no-
Ka3HWKK, SIKi HaBeeHO 3a HacniakaMmu BULLIEBKa3aHOro Joc-
NigXeHHs:  MoxnueicTb npupocty BBI1, 36inblweHHs
MiKHapPOOHUX pe3epBiB i (biHaHCYBaHHS, iHLWi NiKBigHI | Npo-
OnemHi cTaTTi eKoHOMikM Ta hiHaHCIB, B yMOBax 4oro Oy-
ayTb npawtosaTtum BITYN3HSAHI nignpvemcrtea Ta
BMOyoBYBaTK CBOLO (hiHAHCOBY MONITWKY i nraHu. Lli noka-
3HUKU AyXe iHpOpMaTUBHI i AEMOHCTPYOTb 36inbLUEHHS
MiKHapoOHWUX pe3epBiB K Jxepena piHaHcyBaHHs. Lle 3Ha-
YnTb, WO NiACTaBOK ANst iX OTPUMaHHS OyayTb MeBHi BU-
MorM i kpuTepii. Yum paHiwe BiabyaeTbca peakuis
MicueBoro Gi3Hecy Ha Taki BUMOru, TUM siKicHiWe Oyae nia-
roToBKa, MMnaHyBaHHS, MOXIMBO nepedopmaTyBaHHS cer-
MEHTIB OisiNbHOCTi abo BHYTPILWHIX KpUTepiiB nignpuemcTs
Ta, SIK Hacnigok, BigobpaXkeHHs1 B hiHAHCOBUX NnaHax i 3a-
6e3neyveHHs NPOAYKTUBHOCTI AisiNbHOCTI.

Te3a Opyea. JocnipxeHHsa nepenbavae n obrpyHTOBYE,
WO nianpuUeEMCTBA OYiKYOTb MPUCKOPEHHSI E€KOHOMIYHOro
3poCTaHHA y AOBroTpmeanin nepcnektusi. Lie npuckopeHHs
Ma€e MNporHo3oBaHMn Temn 00 6 % y 2025p. Ta 7,5% vy
2026 p. Ane BpaxoBYyEMO, WO Li NPOrHO3M 3acHOBaHi Ha
NPUNYLLEHHI, WO CYTTEBUX 3MiH y cuTyauii 6e3neku npoTs-
rom 2024-2025 pp. rapaHToBaHO He nepenbavaeTtbes. A Le
03Ha4ae, Lo 3a 6a30BMM cLieHapieM eKOHOMiKa OYHKLiOHY-
BaTUMe nuLLe 3a paxyHOK BUPOOHUYMX cpoHaiB (LieHTp eko-
HoMmiyHoro BigHoBneHHsa (CER), 2024). ina nignpuemcTtsa
ue moxe ByTu iHdopmauieto NpAMOi Aii Ta nepesipku ix Npo-
OYKTUBHOCTI, €(DEeKTUBHOIO BMKOPUCTaHHS abo OHOBMEHHS
MTB Tak camo, SK i IPOrHO3HWUI MOKAa3HUK TEMMIB EKOHOMIY-
HOr0 3pOCTaHHsA i MPOBEAEHHS MOPIBHANBHOI aHaniTuku
LWoao TeMmMniB BMACHOTO 3pPOCTaHHA Ta 3a pPaxyHOK 4oro.
Ockinbku 04HMM 3 OCHOBHUX 3aBAaHb (DiHAHCOBOrO MaHy-
BaHHS1 € PECYpPCHICTb 30anaHcyBaHHs1, y TOMy 4uchi, Ha 3a-
capax caMogoCTaTHOCTI, kpyroobiry BupobHuumx cdoHais. |
Ha Ui cTagii akTMBHO BMPOBAMKYTLCA | 3HAaXo4ATb BiOo-
OpaxkeHHs y hiHaHCOBOMY MnaHyBaHHI TEXHOMOriYHI HOBOB-
Be[leHHs, pecypcHa onTuMi3aLis, pe3epBHe nnaHyBaHHS.

lll. ®inaHcO8i Memodu. IxHsa CTpyKTypa cknagaeThes 3
TaKuX NTaHoK:

® (DiHAHCOBOrO NflaHyBaHHS;

e (hiHaHCOBOro oNepaTUBHOrO YNpaBniHHS;

e (DiHAHCOBOrO KOHTPOSIO;

e (hiHaHCOBOro 3a6e3neyvYeHHs;

e (hiHAHCOBOroO perynioBaHHS.
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Ta6bnuys 1
MaKkpoeKOHOMiYHi TeHAeHLUii 3a ouiHoBaHHaAM MB®
IHaukaTop 2022 p. 2023 p. 2024 p.*
BBI, mnpga rpH 5,191 6,625 7,730
3pocTaHHs peanbHoro BBI1, % 29,14 4.9 3,6
3pocTaHHs iHaekcy cnoxuyuux Ui (CPI), % (rpyaeHb Ao rpyaHst) 26,6 5,8 9,8
MpwpicT ICLI, % (B cepegHbOMYy) 20,2 12,9 8,3
Canbo NOTOYHUX paxyHKiB, Mnpa 4on. 8 -7,3 -1
Banosi pesepsu HBY, mnpg gon. 28,5 41,8 44,7
3pocTaHHsi cepeiHbOi HOMiHANbHOI 3apobiTHOT NnaTtn, % 6 17,7 15,8
Ekcnopt ToBapis, Mnpg gon. 40,9 33 35
Ekcnopt ToBapiB i nocnyr, Mnpa gon. 57,5 50 52
Ekcnopt ToBapis i nocnyr, % BBI1 35,9 29,6 26,4
IMnopT ToBapiB, MNpa Aon. -55,6 -59 -63
IMnopT ToBapiB i nocnyr, Mrpa Aon. -83,3 -86 -88
IMnopT ToBapiB i nocnyr % BBI1 52 51 44,8
PiBeHb NOKpUTTS iMNOPTY ekcnopToMm (Tosapis i nocnyr), % 69,1 58,1 59,1
CanbJo 30BHILLIHbOI TOpriBMi ToBapamu Ta nocnyramu % BBl -16,1 -21 -18
BanaHc NOTOYHOro paxyHkKy, Mnpa Aon. 8,0 -7,3 -11,0
(-11,0 %) (-7,2 %)
MixxHapoaHi pesepsu, MnpA gon. 28,5 41,8 (38,3 %) | 44,7 (42,6 %)

[xepeno: cknageHo aBTOpOM Ha OCHOBI AaHux (LieHTp ekoHomiuHoro BigHoBneHHs (CER), 2024).

Lls yactMHa cbiHaHCOBOro nnaHyBaHHS 3a3Hana Ham-
LIBMALIMX 3MiH | CPUSANO LbOMY:

® HOBITHI iHGbOpMaLinHi TexHOMOrIi, WO LWMPOKO BMpPOBa-
AXyBanucb Ha nignpuemcraax;

® 3aCTOCYBaHHS MOXMMBOCTEW LUTYYHOrO iHTENEKTY, WO
HanpsiMy BRMWHYIO Ha OyHKLiOHan npauiBHUKIB;

e po6oTK3aLlisi Npouecy aBToMaTM3alLlii;

e BisHec-aHaniTukKa;

® 3aCTOCYBaHHS GIOKYENHY SK iIHCTPYMEHTY;

® BNPOBaXEHHSA HOBITHIX (hiHAHCOBUX TEXHOMOTIN;

® BMPOBAaAXEHHA €NeKTPOHHOI KoMmepLii.

Ha nmigcTtasi uboro, nignpMemcTaea B yMOBax HeEBU3Ha4e-
HOCTi i MIHNMMBOCTI YMOB ajanTyloTb MexaHiam 3abesne-
YeHHs1 cTpaTeriyHMX MaHiB Yepes KOPOTKOCTPOKOBI Liini abo
KOMMEHCYI0Tb HecTavy cnewianicTis, pobo4oi cunu 3a paxy-
HOK MporpamHoro 3abesneyeHHs, LUTYYHOro iHTenekTy Ta
MexaHisauii npouecis, BignosigHo. O4Hak iX BNIPOBaMKEeHHs!
B LUMPOKOMY 3arani Bumarae Big nignpvemcrtsa Bknagis abo
B 3apo0iTHy NnaTHIo cnewianicTis, WO MalTb HaBUYKKU Npa-
utoBaT! 3 Takumu cuctemamu, abo B 3abesneyeHHs HaB-
YaHHS BracHWX npauiBHUKIB. Llen enemeHT mexaHismy
hiHaHCOBOrO MraHyBaHHSA TaKOX 3a3HA€ 3MiH 4Yepes Bnpo-
BaXXeHHs1 MbKHapogHWX cTaHgapTiB ¢hiHaHCOBOI 3BITHOCTI
Yyepes BUMOrY AOTPUMAaHHS NEBHWX MpaBun i NpoBefeHHS
OO aTKOBMX pO3paxyHKIB 040 aKTUBIB, 3060B'A3aHb i Npu-
OyTKy. Lle HeobxigHO Ansi iHTerpauii ¢iHaHCOBOI cucTeMuU
Ykpainm B €C, Aka nparHe Bignosigatv Noro craHgapTam.
OpavH i3 KMIYOoBKX acnekTiB, Lo BUMarae agantysaHHsA abo
AOAAaTKOBMX PO3paxyHKiB ANs BpaxyBaHHSA €BPOMNENCHKMX
0ocobnMBOCTEN Yy BHYTPILLHIX MOKa3HWKax, € PO3paxyHOoK
CTINKOrO PO3BUTKY Ta KNiMaTUYHUX PU3KKIB AN NPOMUCHO-
BMX NiANPUEMCTB, Tak 3BaHWUN 3eneHun Kypc. Lie moxe Bu-
MaraTu HOBWX MiOXOAIB OO OLiHIOBaHHS BapTOCTi BMKMAIB
BYINeLo Ta iHBeCTUUin y "3eneHi" nNpoekTn, Wwo notpedbye
afanTtauii po3paxyHKiB Ta iHLUUX iIHCTPYMEHTIB (piHaHCOBOrO
nnaHyBaHHs. |[HKopnopauis cTpaTerii cTanoro po3BuTKy, K
BMMOra 40 AepXXasu, Mae NPSMUIA BB HA BENWKI MPOMU-
cnoBi nignpuemMcTBa, 6aHKIBCbKUIA CeKTop, cinbrocnnignpu-
€MCTBa, a 4epes ix NpoayKTu, Taki Sk hiHaHCOBa CTaBKa,
OaHKiBCbKMIA  BiOCOTOK, COBIBApPTICTb pPecypciB, CUPOBUHU
TOLLIO, Ha YCiX iHWKMX cyB'ekTiB rocnogaploBaHHs.

I3 MeTOI CBOEYACHOrO i JOCTOBIPHOIO B MOTOYHOMY Yaci
OUiHIOBaHHS edEeKTUBHOCTI BMKOPWUCTaAHHA (piHaHCIB Ta iH-
LLUMX aKTUBIB | pecypciB, Ans BUABNEHHS BiOXUMNEHHS haKkTny-
HUX MOKa3HWKIB BiA4 3annaHOBaHUX, BUKOPWUCTOBYHOTb
Komnnekc popmMyn y NochiA0BHOCTI, @ HE OKPeMO, Lo Mpo-
AEMOHCTPOBaHO 3a NoKasHukamu, HaBedeHVMu B Tabn. 2.
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IHdbopMaTNBHO eEeKTUBHICTb BUKOPUCTAHHS (iHaHCIB
nignpuemcTeamun YkpaiHn MoxHa no6ayntu B y3aranbHeHUx
OaHnx [epxaBHOI CTATUCTMYHOI cnyx6u YkpaiHu. Monpu
HEBU3HAYEHICTb | BaXKUW EKOHOMIYHUMA CTaH KpaiHu, Yy
2022 p. Big biHaHCOBO-rocnofapchkoi QisnbHOCTI nignpu-
€MCTBa Manu MoXnusicTb Ha 15 % nepeBuWUTK 3annaHo-
BaHi B Aep0rooKeTi HAOXOMKEHHS No nogarkax i 36opax, a
y 2023 p. Ha 3,5 %. OpgHak Taka MOXIUBICTb Bigbynacs
came 3aBOsKkM MDKHaApoLHiM diHaHcoBIM gonomosi. Y
2022 p. 6nm3bko 34 % nignpuemcTts Oynu 36MTKOBUMMU, pe-
LWTa nokasanu npubyTkoBy AianbHICTb. Y 2023 p. nokasHuK
30MTKOBUX MiANPUEMCTB 3MeHLmMBCs 0o Mamke 30 % i 3po-
cna KinbKicTb iCHytounx cy6'ekTiB BisHecy, Lo Bigobpasunu
npubyTKOBICTb y hiHaHCOBUX pe3ynbTaTtax ([epxaBHa cTa-
TMCcTMYHa cnyxba Ykpainu, 2024). MNopiBHAHHS OaHUX 3a
3BiTHI Nepiogu 34iNCHIOBANOCh NO 3iCTaBHIN CyKYMHOCTI BE-
NUKNX, cepedHix i manux nignpuvemcts. Le niaTeepaxysa-
nocb gaHumn  MiHicTepcTBa €KOHOMiKM  YKpaiHM B
LLIOPIYHOMY MOHITOPUHIY OCHOBHUX MOAIN B eKOHOMIL YKpa-
iHn (MinicTepcTtBO €koHOMiku YkpaiHn, 2024). Y CidHi
2024 p. nopiBHsIHO i3 ciyHem 2023 p. OinbLicTb arperosa-
HUX BUAIB €KOHOMIYHOI AifAnbHOCTI chopMyBanu No3nTUB-
HWIA NpUBYTKOBMI BHecok Ao BBI kpaiHu.

"EpeKTUBHICTb BMKOPUCTaHHA iHaHCIB NianpuemcT-
BaMu HanpsiMy BMfMBae Ha iHOEKC OYiKyBaHb [inOBOI akTu-
BHocTi  (IOOA). Y 2023p. y 21,6% onutyBaHux
pecnoHaeHTiB pe3ynbtatv Ha 100 % BignoBigaOTb OYiKy-
BaHHAM (9,3 % —y 2022 p.), y 16,5 % — nepeBuLLMIMN OYiKy-
BaHHA Ha 10-30 % (8 %, BignosigHo) Ta B 9,2 % — cyTTEBO
nepeBULLMNN ovikyBaHHSA (Ha 40 % i Ginbwe) (6 %, Bigno-
BiaHO). BogHouac y 44,5 % — pesynbtati poboTtn 6ynu Hu-
XYM abo CYyTTEBO HWXYMMM 3@ OdiKyBaHi MOKa3HWKK
(50,1 %, BignosigHo) Ta 8,2 % — 4YacTkoBO abO MOBHICTIO
npunuHunu poboty (26,5 %, BianosigHo). 3a gaHumn Oep-
XCTaTy iHaMKaTop €KOHOMiIYHUX HacTpoiB y | kB. 2024 poky
ctaHosuTb "nntoc” 3,8 % ("miHyc" 4,8 % y | kB. 2023 p.)" —
BignoBiaHO o pocnimxkeHHs ctaHy MCB B YkpaiHi, npose-
neHoro "AdvanterGroup" (LleHTp €KOHOMiYHOro BigHOB-
neHHs (CER), 2024).

Ak 6e3nocepenHbO cam iHCTPYMEHT € 3acobom aji di-
HaHCcoBOro Metoay? Ha cborogHi TakMum iHCTpYMEHTOM CTa-
I0Tb He nuwie isnyHi 06'exTn, Taki Ak rpowi abo ToBap, a 1
iHHOBALilHI, TaKi Ak 4Yac, pecypc, siKiCTb, iHopmalLlisi, enek-
TPOHHI akTuBmM Towo. TobTo Te, Wo 3abesneyye npouecw,
ane He icHye y cisuyHomMy BUrnsAi, To6To iHTenekTyanbHi i
pO3paxyHKOBI NapameTpu.
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Tabnuys 2
lNMoka3HUKM OLiHIOBaHHSA e(heKTUBHOCTI BUKOPUCTaHHSA hiHaHCIB GroaxeTy
Ne Moka3HukK Popmyna XapaktepucTuka
1 | Po3paxyHok Bigxu- AKLWo pesynbTaT NO3UTUBHUN,
neHHsa dakTUYHi BUTpaTN — 3annaHoBaHi BUTpaTu Lie 03Havyae nepeBuUTpaTy GIOOXKETY,

3a BUTpartamm

a AKLO HeraTMBHMN — EKOHOMIO KOLUTIB

2 |BigcoTok BigxuneHHs

dakTU4Hi BUTpaTN — 3annaHoBaHi BUTpaTu

BukopuncToBy€eTbCS ANS OLiHIOBaHHS

x 100 MacLwTabiB BiaXunNeHHs

3annaHosaHi BUTpaTu

3 | BigxuneHHs 3a obcs-
roM BMKOHaHWX pobiT

dakTnyHUn obear — 3annaHoBaHun obesar

[Mo3nTmBHUI pe3ynbTaT CBIgYUTL
NpO NepeBUNKOHAHHS MIaHy,
a HeraTVBHWI — NPO HEAOBMKOHAHHS

4 | BaprticHe BiOXuneHHs

(PakTnyHa BapTiCTb OAUHMLI — 3annaHoBaHa BapTiCTb O4WHNLL)
X ®aKkTU4HUn obesar

Bigobpaxae, un 6ynu cakTnyHi BUTpaTH
BULLMMYK ab0 HUXKYMMU 3a OYiKyBaHi
Yepes 3MiHy BapTOCTi pecypcis

5 | OnepauinHe Bigxu-
NEeHHs

(PakTn4HMIA 0bcar x 3annaHoBaHy BapTicTb oAuMHMLI) — 3anna-
HOBaHi BUTpaTn

[onomarae ouiHUTK, HACKINbKN
eheKTNBHO BNKOPUCTOBYIOTLCS pecypcu
ONs1 QOCSArHEHHS 3anfaHOBaHUX
pesynbTaTiB

6 | KoediuieHT BUKOHaHHA
brooxety

daKTUYHi BUTpaTK

Akwo koedilieHT MeHwe 1, ue cBigunTb
npo He4OBMKOPUCTaHHs GroaxeTy, bi-

3annaHoBaHi BUTpatu

nblue 1— npo nepeeuTpaTy

7 | KoeiuieHT BigxmneHHs
B vaci

DaKkTUYHWI TepMiH — 3annaHoBaHU TEPMIH

Mo3nTUBHE 3HAYeHHs BKasye
Ha 3aTPUMKY, a8 HEraTUBHE —
Ha [JOCTPOKOBE BUKOHAHHS

8 |3BeneHe BiAXUNeHHs

(PakTnyHUn 06cAr x PakTUYHY BapTiCTb OAUHWULL) —
(3annaHoBaHui 06csr x 3annaHoBaHy BapTiCTb OAUHULL)

MoenHaHHs 06csry Ta BapTOCTi 4O3BONSIE
OTpMMaTV NOBHY KapTUHY €PEKTUBHOCTI
ynpaeniHHA pecypcaMu B pamkax
GroaxeTy

[xepeno: cknageHo aBTOPOM.

3MiHMBCS TakuiA BiOOMMI Ham iHHOBAaUiNHWMIA MeTon i-
HaHCOBOrO MMaHyBaHHS, SIK BMPOBAPKEHHSI NEPCNEKTUBHMX
ynpaBeriHCbKMX 3axofiB, 3 MeTol 06'edHaHHs BCiX 3 ynpas-
NIHCbKMX HanpsIMIB i iX BiANOBIAHICTb 3aranbHin cTpaTerii. Ha-
pasi Lie BXe He € OCTaTHIM Ansl ehekTUBHOro 3abe3neyeHHst
MexaHi3My peanisauji iHaHCOBOro nnaHyBaHHs. 3apa3s Ha-
ranbHUM € 3abe3neyvyeHHs1 CBOe4aCHOCTi B3aEMO3B'A3KIB Mixk
BCiMa NnaHkamu, piBHAMU QiHAHCOBOrO MraHyBaHHS, LWOO
aocartn 6e3nepebiriHOCTi | HecynepeyHOCTi BcepeauHi noro
MexaHiaMy yHKLioHyBaHHSA. Llen meTop 3abesnevye giar-
HOCTYBaHHSI MOXIMBUX NPOBNEM Y3roKeHHs1 MK nnaHo-
BMMMW pILUEHHSMM, JOKanbHUMU LiNsSiMU MOTOYHOro Ta
onepaTvMBHUM NMaHyBaHHsIM, CTPATEMNYHO METO OYHKLYi-
OHyBaHHA nignpuemcTaa. | ons uiei MeTn 3acTOCOBYETLCA
KoMnnekcHe BnpoBagxeHHs ERP-cuctemu ynpasniHHs.
A6o BnpoBagxeHHs RPA (Robotic Process Automatization)
cuUcTEMM, ANS NOPIBHAHHA (DAaKTUYHMX AaHWX 3 NPOrHO3amu
N OTPMMaHHS iHcbopmaLii Npo MOXNMBY NOMUIKY "A0", @ He
nicnsa nogii. Lle, y cBoto yepry, fae MOXIUBICTb po3pobuTu
iHaHCOBMIN NriaH rHYYKUM i KOpuryeaTtu Moro 3 MiHimanb-
HUMK 3aTpaTaMu yacy, 06YMCNIOYM MOTOYHI YM NPOTrHO3HI
AaHi. Linm 3abesnevyeTbes:

® B3aEMOZiSi MK KOHTPOMbHUMMU | MOHITOPMHIOBUMM
dyHKUiAMY;

o 6e3nepepBHICTb TakMX KOHTPOSIBHUX | MOHITOPUHIOBMX
YHKLUIN, Hanpuknag 3 KOHTPOS AKOCTI MpoayKuii;

® CBOEYACHICTb | MOBHOTA BUKOHAHHS MOCTaBIEHUX
3ajady, NNaHoBMX 3aBOaHb;

¢ edpeKTMBHE B Yaci ynpasriHHS rpoOLLOBMMMN NMOTOKaAMMU.

| came yepe3s NoAiGHi IHCTPYMEHTN MOXIMBE BUPILLEHHS
Takoi npobnemaTuku, Sk BU3Ha4YE€HHs1 MakCcuMarnbHO npuaa-
THUX 3aX0AiB AN NiaBULLEHHS edpekTUBHOCTI peanisauii me-
XaHiaMy (piHaHCOBOro nnaHyBaHHSA | MPOrHOCTUKM 3a
paxyHOK MakCUMarbHO NMOBHOIO BU3HAYEHHS | CBOEYACHOIro
YTOYHEHHS (DaKTOpPIB CTPUMYBAHHS HEraTUBHMX NPOLECIB Ta
nigcras, LLO iX BUKNMKaNW.

3akoHoaaBui, iHdoOpMaUinHi enemMeHTn iHaHCOBOro
MexaHi3aMy po3rnsfalTbes 3 nosuuii "Ha nepea”, To6To Npu
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iHaHCOBOMY NnaHyBaHHi BPaxoBYHTbCA He TiflbKu Aitodi B
MOMEHTI BMMOIU i HOPMaTMBKU, a N BMBYAKTHCS MPOEKTU
3MiH, IO NnaHylTbCa B NpaBoBOMY Noni, Nig ki 3aknaga-
€Tbcsi abo cTpaxoBui peseps, abo Jo4aTKOBUI YacOBUIA Ba-
Xinb Ta BNPOBaAXYETbLCA pe3epBHUIA anropntM "AKLLO — TO".
CTtpaTteryBaHHs 3a 3MiHHUX YMOB, Y HOBIil peanbHOCTi, Togj
AIKICHE, KON HEBU3HAYEHICTb Ta XaoC MOXe NnepeBecTu y
BM3Ha4YeHicTb Ta BisHec-pesynbTaTy.

Tak camo, cy4acHi ymoBM nepemicTunmn okyc ysarn Ha
NOOCLKUIA NoTeHLian sk pecypc, K akTuB, a He Tifnbkn SK "Bu-
TpaTHa cknagosa no 3apobiTHiv nnati”. | y BiTYM3HaHKUX nign-
PVEMCTB Usi CTaTTs BPaxOBYETbCS LUMSIXOM [A0AaBaHHS [10
(hiHAaHCOBOro NnaHyBaHHS sIK iHHOBaLiHOrO npoLecy — 6e3-
nepepBHICTb HABYaHHsI NepcoHany Ta 6e3nepepBHICTL BOOC-
KOHamneHHs MpOoUECiB, WO TakoX MOB'A3aHO 3 NOACHKMM
hakTopom. [pyruin acnekT oKycy yBaru Ha Nioacbkomy da-
KTOpi 3BYy4nTb Tak: "Cnoyarky KnieHT, a noTiMm npodit". B ymo-
BaX CbOrOAEHHS KPUTUYHO 3MiHIOIOTBCS KITIEHTCbKa NOBeAiIHKa
i, 9K Hacnigok, yMoBu BUOYLOBYBaHHS KNIEHTCLKOrO JOCBIAY.
A Ue € BaXnMBMM hakTOpoM ANS cTpaTeriYyHnX po3paxyHkis,
SIKi 3Haxo4sATb CBOE BiQoOpaXkeHHs1 y hiHaHCOBOMY NnaHy-
BaHHi, OCKiNnbk1 came KnieHT hopMye rpoLLOoBMiA 06ir, nomnuT,
NOANBLHICTb, HeMaTepianbHi akTUBW Ha KwTanT penyTauii
Towwo. Tak camo, 3Ha4Hi BKNageHHs BiabyBatoTbCS HE CTiMbKU
B TOBap 41 NOCNYry, CKiflbku B 3abe3neveHHs Ha nignpuemc-
TBi TaKMX HAaBMYOK Y NPaLiBHUKIB, siKi 3gaTHI npuimaTu out-of-
box pileHHs | giaTy y cuTyauisx HecTaHAapTHUX, KON 3BU-
YariHi npaBuna He fitoTb. Ha unx npuknagax B6avaetbces, sk
dPopMyETLCHA 30BCIM HOBMI NiAXiA 40 OLHIOBAHHS NOACHKOro
hakTopa. [lesiki nignpuemcTsa BpaxoByOTb BUTPATU HA HaB-
YaHHS abo 3anyyeHHs crnewuianicTiB Ak KaniTanoBKageHHs, i
BKIOYalOTb Taki CTaTTi OCHOBM [OBrOCTPOKOBOIMO PO3BUTKY
nignpuemcrea.

3a Takmx yMOB MiaANpueMCTBO cepef hiHaHCOBUX MeTO-
[iB 9K cKknagoBoi (piHAHCOBOro nfaHyBaHHS OMaHOBYE Y
ccpepi "hiHaHCOBe onepaTuBHe yNpasBniHHA" He nuLle MeTos,
ynpaBriHHS Yepes AKiCTb, a 1 MeToau ynpaBriHHS 3a paxyHOK
LLBWAKOCTI, @ TaKOX akTUBHO PO3BMBAETLCHA CUTyaUiiHUIA Me-
ToA. Moro ocHoBa 6a3yeThbcsi Ha TOMY, LLO, OCKiNbKM € 6e3niy
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hakTopiB, SKi aKTMBYHOTbCS abo camym nignpueEMCTBOM, abo
Y 30BHILLUHBLOMY CepefoBULLI, TO HE MOXe ICHyBaTU SKUACH
OOVH YHiBepcanbHU MeTon ynpaBriHHsA abo peanisauii.
ToMy B KOXHi# KOHKPETHI cUTyaLii HanedeKTuBHILLMM Byae
TOW MeTof, SIKuiA HanbinbLL NOBHO Bignosigae ii cyTi B MOMe-
HTi. Came 1oro cnig BUKOPUCTOBYBATW i IKOMOra LUBUALLE.
Cawme y LUBMAKOCTI 3aCTOCyBaHHs1 BinbLU BAANoro Ao cutyadii
mMeToZy i KpUETbCs ycnix. BnpoBamkeHHS Taknx HOBUX iHCTPY-
MEHTIB Ha@ae MOXIMBICTb:

rno-rnepwe, CBOEYacHO oTpumaT iHdpopmaLito Npo goui-
NBHICTb NPUMHATTA piLLEHHS NOo ynpaBniHHIO diHaHCOBUMM
pecypcamu nianpuemcTBa;

rno-0pyae, WBMAOKO i 3 MiHIManbHUMKU BUTpaTamn peary-
BaTW Ha 3MiHy pUHKY, nepenbadyati puM3nku Ta CTaBUTU 3a
METY AOCATHEHHS1 MakCUMarnbHOi peHTabensHOCTI.

B ocHoBi HOBaUjn y npoueci hiHaHCOBOro MraHyBaHHSA
NEeXUTb HOBE CMPUMHATTA €KOHOMiYHWMX npouecis. Okpim
TOro, He BTpavaloTb akTyanbHOCTI Taki CyvacHi iHHOBaLinHi
nigxoamn wopfo ¢iHaHCOBOro nnaHyBaHHS, SIK NPOLLECHUIA Ta
pesynbTaTuBHUI MeToaun. Came ix onucyroTb y 6araTbox Ha-
YKOBUX CTaTTAX SK NO3UTUBHUI JOCBIA, O 3 YCMiXOM NpoK-
LWoB 0ONpoboBYBaHHSI B EKOHOMIYHO PO3BMHEHUX KpaiHax.
BigMiHHICTb MiXX HUMKM nonsirae B 06'exTi, HA SIKUIA cnpsiMo-
BaHO BNNMB CYKYMHOCTi METOAIB, NPUNOMIB YyMpaBriHHS,
iHCTpYMeHTiB, 3axopais ToLo. MNpouecHnii meToA cnpsimoBsa-
HWUIA Ha pyx PiHAHCOBWX aKTWBIB, @ CUCTEMHUI METOA, Bifo-
Opaxkae BMMB 30BHILLHIX hiHAHCOBUX (DaKTOPiB Ha CTaH
i po3BuTOK 0O0'ekTa ynpaBniHHA. [OCNIMKEHHST YCMilIHMX
KerciB KOMMNaHi NoKasylTb B3aEMO3B'A30K LIMX ABOX METO-
4iB, L0 NpauoTh pa3oM, YyTBOPHOKOUN NaHuUor aganTuBHO-
CTi | pe3ynbTaTUBHOCTI.

Y3aranbHow4yy BULLleHaBeaeHe, po6UMO BMCHOBOK, LLO
CYTTEBI 3MiHM BiAOynunca 3a Ayxe KOPOTKUIM NPOMIXOK Yacy i
BMMAVHYNM Ha BCi (hiHaHCOBI, rocnoaapchbki i 6isHec-npoLecy.
Ha cborogHi iHTerpyBanuch i oCTaTto4yHo 3adoikcyBanuch Taki
HOBaLji B Mogeni MexaHiamy (oiHaHCOBOrO MraHyBaHHS, SK:

1. LCM-mopens. Lis Tak 3BaHa MoAenb XXMTTEBOIO LIMKMY
BpaxoBYyeE Pi3Hi eTanu XWUTTS NMIoAWHU i BigNOBIAHO A0 HUX
Kopurye iHaHCOBI NnaHu.

2. Cuctema Out-of-box pilleHb, BUMarae Bif npauiBHuKIB
30aTHICTb MPUAMATK PiLLEHHS Y HECTaHOAPTHUX CUTyauisix,
KOMNK 3BUYaliHi NpaBuna He 4iloThb.

3. ®iHaHCcoBe NnaHyBaHHS Ha OCHOBI NMOBEAIHKOBOI €KO-
HOMikM nepenbayae BpaxyBaHHS MCUXOMOMYHUX acnekTiB
nig yac fin, aHanisytouun, sik eMouii Ta KOrHiTUBHI ynepe-
OXKEHHS1 MOXYTb BMAMBATU Ha (PiHAHCOBI PilLEHHS, WO Y di-
HaHCOBOMY MraHyBaHHi 3MEHLUYE pU3MK HenependaveHux
BUTpaT i BTpaT.

4. lnpoke BMKOpUCTaHHS Benukunx obesris gaHmx (Big
Data) onsa aHanisy ciHaHCcOBMX TeHAeHUin i nobynosum nep-
COHani3oBaHMx iHaHCOBUX cCTpaTerin, po3rnagaeTbecs y
npoueci cTpaTeriyHoro nnaHyBaHHs, a cami 6asm sk akTuB,
3a paxyHOK 4YOro MoXe HaaAXo4MTW 4oOaTKOBUIA NpUBYTOK.

5. MnaHyBaHHS Ha OCHOBI cueHapiiB Scenario-Based
Planning BrpaxoBye pi3Hi MOXMBI CLieHapii po3BUTKY NoAiin
i 3acTocoByeTbCA Nifg Yac cTpaTeryBaHHs y 3MiHHUX YMOBaX.

6. Undpposi diHaHcoBi nnaHepu Ta nnatdgopmun Robo-
advisors 403BONSATbL BHOCUTU KOPEKTUBU Y MOTOYHI NNaHu
B MOMEHTi "TyT i 3apas", Wo Aae npioputeT NianpUeEMCTBY
y WBWAKOCTI pearyBaHHs Ha MOAii i CBOEYACHO BHOCUTU
KOPEKTMBW.

7. ESG-iHTerpauis akTMBHO BHOCUTb KOPEKTUBU He
nuwe y diHNNaH, ane 1 y MexaHiky noro peanisawii, 3mi-
HIOKOYUM aKLUEHTHM | 4oA4akymn A0 npiopuTeTiB nignpneMmcTea
e 1 iHTepecu iHBecTopiB. Lle no3Bonse 3any4utn iHBec-
Tuuii abo fOBrocTpokoBe NapTHEPCTBO, abo BUATK Ha €B-
PONENCBKNA PUHOK, OCKIifbKW IHO3EeMHi iHBecTopu BcCe
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yacTile 3BepTalTb yBary Ha eKOnoriyHi, couianbHi Ta
ynpaBniHCbKi acnekTn nig 4ac MpURUHATTS iHAHCOBUX
piLleHb, O CTBOPKE NONUT Ha (biHaHCOBI NNaHw, sKi Bpa-
XOBYIOTb Ui dakTopu. Yce ue [03BOnse MignpuemMcTBy
okpeMo i Bi3Hecy B Linomy:

1) wBmnako agantyBaTUCb A0 MOCTIMHUX 3MiHHUX YMOB
OisHecy;

2) BMKOHYBaTW (hiHaHCOBE NiaHyBaHHsI, aHani3, roTy-
BaTW 3BITHICTb;

3) 3abe3ne4nT aBTOMaTM3AaLl0 NPOLIECIB;

4) BupilwnTn NpobnemMy 3 onepaTUBHICTIO CKNafaHHs
nnaHis;

5) BiginTn Big opieHTauji hiHAHCOBOro NraHyBaHHSA Ha
NporHo3yBaHHsA hopM ByxranTepcbKoi 3BiTHOCTI;

6) maTu nigctaBun AN OTPUMaHHS iIHBECTULIAHOrO i
rpaHToOBOro YiHaHCyBaHHS.

Ha puc. 1 306paxeHo CTpyKTypy (PiHAHCOBOrO MeXaHi-
3My i B3aEMOJisi MOro CKragoBuX.

Konun mexaHika npouecy piHaHCOBOro nnaHyBaHHS Ha-
narog)eHa MakcumarnbHO [OCKOHaro i npuMcTocoBaHa o
MO>XITMBOCTEN MiANPUEMCTBA A0 LUBWUAKOIO pearyBaHHs BHY-
TPILWHIX NPOLECIB Ha 30BHILLHI 3MiHW Ta BMKIMKKW, BOHA aB-
TOMaTM4YHO NoYnHae opMyBaTu yHAaMEHTarbHY OCHOBY,
sika 3abe3neyyBaTMe pUHKOBY CTabINbHICTL NiANPUEMCTBY,
[OBrOCTPOKOBICTb, Ge3nepepBHICTb AiANbHOCTI i MOXNK-
BiCTb CTanoro pPO3BUTKY, OCKifIbKM BignosigatMume Takum
npuHUMNam:

® MOBHOTM OXOMJSIEHHS CKNaAo0BMX;

e iIHTErpoOBaHOCTI BCiX NaHOK i 06CTaBWH;

e 0Or'pyHTOBaAHOCTI HaMipiB, i Ta NOKA3HMKIB NNaHiB i
3BiTHOCTI;

® a1anNTMBHOCTI 4O 3MiHHMX YMOB 30BHILLHBOIO cepeno-
BULLA;

e peanicTUYHOCTi Y hakTUYHMX 0OCTaBMHAX iCHYBaHHS;

o MiKBigHWI piBeHb HacnigKiB AiSnbHOCTI;

® EKOHOMIiYHY OBrpyHTOBAHICTb.

3 ornsay Ha JOCNIMKEHHS | Npyknagn agantauii BiT4m3-
HAHUX MiANPUEMCTB A0 CYTTEBMX HABKOMULLHIX 3MiH, € niac-
TaBM BBaxaTu, WO 3aranoMm IixX nigxio [o npouecy
MeXxaHi3aMy hiHaHCOBOro nnaHyBaHHs 6yB AOCUTL BignoBifa-
NBHUM | GKICHUM. FAKICHUM MeXxaHiaM iHaHCOBOro nJiaHy-
BaHHs B  3abe3neyveHHi  edeKTMBHOCTI  AisnbHOCTI
nianpveMcTBa MOXHa BBaXaTw, sIKLLO BiH 3abe3nedvyBaTtnve
0QHOYaCHO NOBHY B3aEMOLI0 BCiX MOro CKMagoBuUX SIK Ha pi-
BHi BHYTPILLHIX NPOLECIB, TakK i Ha PiBHI iHTerpauii B 30BHILLHE
cepenosuLLe, Ta BignosigaTMMe NEBHUM KpUTEPISIM.

1. CMCTEMHICTb, L0 BUpaXXaTUMETbCS Y NMOCMiAOBHOCTI i
Ge3nepepBHOCTI BCiX onepaLii, Lo OXOMMTb BCi NaHKK
OiAnbHOCTI Nignpuemcraa.

2. Pe3ynbTaTuBHICTb, SIkKa PO3yMITUMETLCS Yepe3 nps-
MU NPUYMHHO-HACTIAKOBUI 3B'A30K MiX pe3ynbTaToMm i di-
SIMU, LLIO AOMY NepeayBarnu.

3. YacoBui BMpa3 — sik MoKasHWK 3abe3nevyeHHs: po3Bu-
TKy nignpuemcTaa B 4aci.

4. T1oTEHUiMHICTb, WO HanpaBneHa Ha 36inblueHHs Nik-
BiOHMX Kepen i akTuBiB.

5. Po3yMHa iHTEHCUBHICTb — afeKBaTHUI CTYNiHb 3aBaH-
TaXKeHOCTi i LWBMAKOCTI, Sk 3abesnevyBaTyMe THYYKIiCTb i
PVHKOBY KOHKYPEHTOCMPOMOXHICTb.

| B LbOMY TakoX Nonsrae NpakTuyHa 3HauvyLLicTb NpoBe-
[EHOro JOCNIOKEHHS, sike BUBOAUTb TE3Y NpO Te, L0 Mexa-
Hi3M (piHaHCOBOro NnaHyBaHHS € KOMMIEKCHUM MPOLLeCOM,
LLIO oxonnioe BCi BisHec- i rocnogapcbki npouecy nianpuem-
CTBa, BiH 3abe3nedvye AnHamMivyHy piBHOBary, sika Bigobpa-
Xae CTiMKICTb Yy 30BHIWHBOMY CepefoBuL 3a paxyHOK
YHKLiOHanbHOCTI BHYTPILLHIX Ail, @ MOro SKiCHICTb cTae ca-
MOCTIHUM pecypcom nignpuemcTaa.
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Puc. 1. CTpykTypa chiHaHCOBOro MexaHiamy i B3aemopisi Aoro cknagoBux

[Dxepeno: cknageHo aBTOPOM.

Ounckycis i BUCHOBKM

lMigcymoBytoum 3a3HaunmMo, Lo Hapasi yKkpaiHCbkKi nignpu-
€MCTBa MPOXOASTb ajanTauilio 40 TUX rnobanbHUX 3MiH, SKi
BiAbyBaloTbCA Y CBITi, 4O B3aemogii 3 iHo3eMHMM BisHecoM, a
TaKOX 10 YCBIAOMIIEHHS BMTACHOTO BMNMBY HA iHO3EMHWX Map-
THepiB, IXHi BHYTPILLHI NiANPUEMHULBKI NpoLecy, y TOMY Ynchi
i Ha dbiHaHcoBe nnaHyBaHHSA. Tpeba ycBinoMUTK CBOI Nepe-
Baru i 1obyTku, siki chopmyBanmcs nig vYac HecTabinbHUX eKo-
HOMIYHMX YMOB, MOCTINHMX 3MiH NOOATKOBOI MONITUKA LLOAO
3pOCTaHHA KaniTanisauii 6aratbox NiANPMEMCTB, MOCTIMHOIO
PO3BUTKY, 3ary4YeHHs iHO3eMHOro hiHaHCyBaHHSA, SIKOCTi TO-
BapiB i OCAyr, WBWAKe 3aCTOCYyBaHHSA HOBITHIX TEXHOSOTIN Ta
X BUKOPUCTaHHS TOLLLO.

B ymoBax p1HKOBOiI €KOHOMIKM MnaHyBaHHSA 0OO0B'A3KOBO
Mae ByTV rHyYKMM NpY HE3MIHHIN cTpaTerivHil Lini. Moxnusi-
CTHO CBOEYACHO | MAKCMMarbHO NMOBHO pearyBaTi Ha 30BHILLHI
3MiHW BHYTPILLHIMK AiSMu, NigTBEPOXKYETbCA BiANOBIAHICTb
MeXaHikn piHaHCOBOro nraHyBaHHS (pakTopaM 30BHILUHLOTO
cepegoBula i BHYTPILWHBOMY MOTEHUjany nignpuemcraa.
Cawme Ha Ui cTagii 3acTocyBaHHS HOBITHIX TEXHOSOri Kap-
AVHanNbHO 3MIHIOE MeXaHi3M (PiHaHCOBOro nnaHyBaHHs, ne-
peTBOpoYn moro 3  obmexeHoro iHCTpYMEHTY
NPOrHo3yBaHHS Ha AMHAMIYHY, iIHTErPOBaHy CUCTEMY CTpaTe-
riYyHOro ynpaeniHHS pecypcamu. Take BNpOBaKEHHsI HaJae
MOXIMBICTb 30CEPEAMTUCE Ha NpoLecax aHTMKPU3O0BOro yri-
paBniHHS LWe 40 TOoro, siK Kpu3a HacTaHe. OgHak Tak camo no-
TpibeH vac, wob OuiHWTY BMNMB BiA 3aCTOCYBaHHSA TOro 4w
iHLWOro iHHOBAUMHOrO enemeHTa B CUCTEMi DiHAHCOBOrO
nnaHyBaHHs1, BpaxoByo4n 6a3oBuiA CTaH, CErMEHT EKOHOMIKM
Ta iHWi BHYTpILWHI cknagosi camoro nignpuemctea. OcKinbku
Ha KOXHE TEXHOSOrYHe pilleHHs Mae OyTu apekBaTHUN
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yNpaBniHCLKWIA BiAryK, TO Lie € OQHWM 3 OCHOBHMX BUKIWKIB 4O
kepiBHMUTBa. KpiM LbOro, cnocrepiraetbca psa npobnema-
TUK, SIKi CTPUMYIOTb 3aCTOCYBaHHS HOBITHIX TEXHOSOrN Ans
peanisauii MexaHiaMmy ¢hiHaHcoBoro nnaHyeBaHHs. HaBegemo
Lli OCHOBHi acnekTu, a came:

e BMCOKa BapTiCTb HOBWX TEXHOMOrIN ANS NiAnpUeEMCTB
cepenHboro i manoro Gi3Hecy 3anuLIaeTbCA BENMKUM i-
HaHCOBUM HaBaHTaXEHHAM;

e fedhiumMT doaxiBuiB, SKi MalOTb PO3BUMHEHI HaBUYKW,
3HaHHA Ta JOCBIg BNPOBAKEHHS | BUKOPUCTAHHSA HOBKX TEX-
HOMOriN, L0 YCKNaAHIE NpoLec aganTauii 40 HOBUX iHCTpyMe-
HTiB, OCKiflbku noTpebye iHBECTyBaHHA 4acy Ha HaBYaHHS
nepcoHany abo KOLUTIB Ha 3ary4eHHs1 BianoBiaHWX ¢axiBLiB;

e Bi[CYTHICTb CTaHOapTU30BaHWX PErynATOpPHUX BUMOT
obMexye LIBMAOKICTb PO3BUTKY TEXHOMOTiN, ix 6e3nepebin-
HOro 3aCTOCYBaHHS, SK Hanpuknazg 3 nutaHHs obpobku Ta
36epiraHHa OaHWX Yy XMapHWUX cepBicax, 3aKOHOAaBCTBO €
HEBU3HAYEHUM, HE YiTKMM i Lie CTBOPHOE psi AOAATKOBUX pU-
3U1KiB AN NiANpUeEMCTB;

e BMCOKWIA piBEHb BPa3NMBOCTI NiANPMEMCTB, 0COONMBO
mMarnoro i cepefiHboro 6i3Hecy, 0O 3MiH BNMBaE Ha hiHaH-
COBe MraHyBaHHS: iHBECTYBaHHS CTAe MEHLU NpuBabnmeum,
KONMW nNignpuYeEMCTBO MOBMHHO 30CEPEAUTUCHL Ha KOPOTKO-
CTPOKOBOMY BWXWMBaHHi, @ He Ha AOBrOCTPOKOBIV Nepcrek-
TMBI PO3BUTKY, LIO TakKOX MOB'A3aHO 3 BiANOBIAHUMMU
KaniTanoBKnaaeHHAMY;

® BHYTPILLHIA CNPOTMB TEXHOMOTYHNM 3MiHaM Ta KOpno-
paTUBHIN KynbTypi, 0cOBNMBO Ha TUX NiANPUeEMCTBaXx, Ae A0-
BrMIA Yac HanpaubOBYyBanacb OAHOMAHITHICTb nigxody Ao
cucTteMu (hiHAHCOBOrO MSiaHyBaHHA | nepexia 40 HOBWUX
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napagurMm y KOMYHiKauisiX, TEXHOMOrAX BWKIMKae ocTpax
abo HebaxaHHSA ONaHOBYBATU HOBI HABUYKY;

® pu3nKkn 6esnekn AaHnx BUMaralTb iX HanexHoro 3a-
XMCTY, OQHaK Le e ogHa cTaTTs BUTpaT AN NignpueMcTs,
AKi MaloTb NiMiTOBaHi broaXeTH;

e 0OMeEXeHU OoCTyn OO0 pecypciB 4epes BiACYTHICTb
crnewianizoBaHUx nporpam Ansi po3BMTKY Maroro Ta cepef-
HbOro Gi3Hecy, Lo MOXe AesiKuX 3MyCUTK B3arasni BiAMOBU-
TWCb Bif 3aCTOCYBaHHA HOBUX TEXHOJIOTIN.

Y3aranbHio4un BULLEBUKNaaeHe, BbayaeTbes, Wo nigxia
00 HOBaUjn Mae ByTn KOMNMEKCHUM, Y TOMY YACHi 1 Ha piBHi
OepxaBu. Y GinbLUOCTi pO3BUHEHUX KpaiH € Nporpamu nigTpu-
MKMW Maroro i cepeHboro 6isHecy. Ane B YkpaiHi Ha CborogHi
Taka NigTpMMKa TiNbkn POPMYETLCA N € HeAOCTaTHbO abo
CKMaHOK [J1s1 3aCTOCyBaHHS 4Yepe3 HEBU3HAYEHICTb YMOB.
Tomy npobnemaTtika € KOMNIEKCHOLO i Nepeadayae sk eKoHo-
MiYHi, TaK i couianbHi, perynsaTopHi, TEXHOMNOriYHi dakTopw.
3Bakarouu Ha Ui BUKIMKKU, MOAONaHHs Takmx 6ap'epiB Baxnmee
Ana  3abesneyeHHs KOHKYPEHTOCMPOMOXHOCTI  YKPaiHCbKUX
KOMMaHin Ha rrnobanbHoMy puHKy. Lle nonsirae y CTBOpEHHI
OOCTYMHUX TEXHOIONMYHMX IHCTPYMEHTIB, GinbLl MPO30poro i
pernameHToOBaHOro AOCTyny [0 pecypciB, 3abe3neyveHHi HaB-
YanbHUX Nporpam Ans npauiBHUKIB, aganTadil 3akoHoAaBCcTBa
i nigTpyMUi gepxaBu, WO, SIK HACMIAOK, MOXYTb AOMOMOITU
PO3LUMPUTM MOXKITMBOCTI BUKOPUCTAHHA Cy4aCHWX TEXHOMOTiN
y 3abe3neyveHHi MexaHiamy (hiHaHCOBOrO MiiaHyBaHHSA Mignpu-
€emcTB B YKpaiHi.

BHecok aBTopiB: KyunH AHTOH — eMnipuyHe [OCHIMKEHHS,
aHani3 gxepen, NigrotToBka ornsay nirepatypu, opopmneHHs pe-
3ynbTaTiB gocnimxeHHs; OAmuTpo Batopa — KoHuenTyanisauis, me-
Toponoris, Banigauia pesyneTaTiB  AOCNIMKEHHS, TeopeTUYHUX
3acag AOCHigKEHHS.
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INFLUENCE OF EXTERNAL FACTORS ON THE IMPROVEMENT
MECHANISM OF FINANCIAL PLANNING FOR ENTERPRISES IN UKRAINE

Background. The article is devoted to the review and study of the influence of external factors on the improvement of the financial planning
mechanism, including the newest tools in Ukrainian enterprises. The development of one's financial plan in under the real conditions the real
conditions of the external environment, as well as the provision of such a mechanism for its implementation, which satisfies the conditions of
sustainable development and, at the same time, prevents the destructive influence of negative trends in the external environment — is one of the most
important tasks for management, financial and management personnel enterprises of Ukraine.

Methods. To reveal the topic and form reasonable conclusions, modern general scientific methods in the field of economic research were
applied and used, such as: system-structural analysis to determine the current state of the market, direct methods of information collection,
comparative method were used, definitions were studied by analyzing the essence of concepts and terms, an assessment of the impact of legislative
and regulatory acts and determination of their effect on changes and improvement of the financial planning mechanism of enterprises was carried
out, a generalization and systematization of actually implemented innovations and effective adaptation tools during the instability of the external
environment was carried out.

R e s ults. The impact of external and internal factors, such as those that directly encourage business entities to transform the mechanism of
financial planning, due to the use of the latest technologies and the introduction of innovations, has been studied and analyzed. External and internal
factors affecting change and innovation in the mechanics of financial planning are systematized, which changes have undergone certain components
of the financial planning mechanism, a system of criteria has been proposed that characterize the quality of this mechanism, what events affect the
further change of priorities in financial planning, in detail It is described which innovations are implemented today and are used in the activities of
Ukrainian enterprises.

Conclusions. The problems that affect the speed and possibilities of applying innovations in the mechanics of financial planning by
enterprises in Ukraine have been identified and summarized, and the most important approaches and factors that affect the success of changes in
financial planning in modern conditions have been determined.

Keywords: Innovations, financial mechanism, macroeconomic trends, quality criteria, institutional support, innovative technologies.
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naxoau Wwono OoulHIOBAHHA E®EKTUBHOCTI ®OHAOBOIN0 PUHKY YKPAIHU

BcTyn. Baxnueor ymoeor po3eumky HayioHasibHo20 hoHOOB020 PUHKY € HasiGHiCMb pesieeaHMHUX YMoO8aM PUHKO8Oi
KOH'TOHKMYypu meopemuko-memodosio2iyHux nidxodie uyo0o aHasizy ma oyiHoeaHHs1 egpekmueHocmi poHAoeo20 puHKy. Mema
docidxeHHs1 nosisi2ae y eusHavyeHHi nidxodie w000 oyiHro8aHHs eghekmueHocmMi poHO08020 PUHKY YKpaliHu WiissXoM eMmipuyHoi
nepeeipku 2imome3u sunadkoeoz2o 6s1ykaHHs1 Ansi iHdekcie UX i WIG-Ukraine ma ecmaHoenieHHs1 QoyinbHOCcmi e UKOpucmaHHs 2i-
nome3s egpekmueHuXx Ui aGanmueHuUX PUHKie y npouyeci aHanizy egpekmueHocmi HayioHasIbHO20 hOHA0B020 PUHKY.

MeToawu. Y docnidxeHHi eaukopucmaHo 3a2ajlbHOHaykoei Memodu, 30KpeMa meopemuKko-memodosio2iyHuli aHanis, me-
modu nopieHsAHHSI ma epynyeaHHs 07151 cucmemamu3sauyii meopemuko-memodosio2iyHux nioxodie uyodo oyiHoeaHHs eghekmue-
Hocmi ¢poHO08020 PUHKY. 3acmocosaHO mecm eiOHOWeHHS ducrnepcili Ak cmamucmu4Ho2o0 Memody 0751 nepeesipku 2imome3u
sunadkoeo20 651ykaHHSA Ha ocHoei iHoekcie UX ma WIG-Ukraine, ujo do3eosisie ausHa4umu douyinibHicmb eUuKopucmaHHs 2zinomesu
egheKmueHUX PUHKie ma 2imome3u adanmueHUX PUHKi8 y KOHmMeKcmi (hyHKUyioHyeaHHSI poHO08020 PUHKY YKpaiHu.

Pe3ynbTaTtu. Po3ansHymo HasieHi meopemuko-memodosio2iyHi nioxodu uj000 KOMMNIeKCHO20 OYiH8aHHs egheKmueHo-
cmi ¢poHA08020 PUHKY Ma eu3Ha4yeHo ix kio4voei eioMiHHocmi. [fpoeedeHo po3paxyHKU mecmy eiOHOWeHHs ducnepcil Ansi iHOe-
kcie UX ma WIG-Ukraine sik ocHO8HUX rnoka3HUKie cmaHy ¢hoHO08020 pUHKY YKpaiHu. BuokpemsieHo ocob6nueocmi noeediHKu yiHu
iH0ekcie UX i WIG-Ukraine Ha pi3Hux Yacoeux nepiodax, ujo Heob6xioHo Onsi nepeeipku 2inome3u eunadkoeoz2o 6s1ykaHHs1 ma ro-
OanibWo20 eU3HaYeHHS pesleeaHMHOCMI 3acmocyeaHHs 2inome3u egheKmueHUX PUHKie ma 2imome3u adanmueHUX PUHKi8 Y KOH-
mekcmi oyiH8aHHs1 egheKmueHocmi 8iM4u3HsIHO20 hOHA0B020 PUHKY.

BucHoBKU. BcmaHoesieHO suKopucmaHHs sIK IMmeopemuKko-memodosio2ivyHi nioxoou e 3apy6ixHill Haykoeil nimepamypi
2inome3u eghekmueHuUX puHKie ma 2inome3u adanmueHux PuUHKie Osi KOMN/IEKCHO20 aHanizy ocobnueocmeli hyHKYiOHYB8aHHSI
ceimoeux i HayioHanbHUX hoHA0BUX PUHKi8. BusieieHo 3acmocyeaHHs OKpeMux cmamucmuyHuUx Mmoodesiel 07151 oyiH8aHHs eghe-
KmueHocmi 8imyu3HsiHo20 ¢hoHA0B020 PUHKY, 8KJIOYaIOYU aHasli3 KOHYUeHmpaduii, yiHosux aHomabnil, pusukie, eosamusibHocmi
ma nepcucmeHmHocmi. BusHa4yeHo doyinbHicmb noedHaHHs 2inome3u eghekmMueHUX PUHKie ma 2inome3u aGanmueHux puHKie
ons aHanizy egpekmueHocmi HayioHanbHo20 ¢hoHA0B8020 PUHKY, U0 06yMoe8/IeHO eapiamugHicmio puHkoeoi eghekmueHocmi ma
HeeghekmueHOCMIi Ha pPi3HUX Yacoeux NpoMixkax ons iHdekcie UX ma WIG-Ukraine.

Kno4yoBicnoBa: nidxodu, gpoHdosuli pUHOK, echekmueHicmb PUHKY, PUHKU Kanimaisis, 2imome3a eheKmueHUX PUHKie,
2inomesa adanmueHux puHkie, 2imrome3a eaunadkoeo20 611yKaHHSI.

Betyn

CrarHauisi HauioHanbHOI EKOHOMIKW, CNPUYUHEHA BIiChb-
KOBMMMW JiMMW, BKMOYalOuM NafiHHA BanoBOro BHYTPILU-
HbOro MpPOAYKTY, 3POCTaHHA iH(NAUT Ta AeBanbBaLilo
HauioHanbHOI BanoTu, 0byMOBMNIOE HEOOXIAHICTbL MoLlyKy
MeXaHi3MiB NPUCKOPEHOro BiAHOBNEHHS EKOHOMIKM YKpaiHu.
3a Takux yMOB BiTUM3HSAHWI (POHOOBUN PUHOK SIK CKNagoBa
HauioHanbHOI (PiHAHCOBOI CUCTEMMU € OETEPMIHAHTOM EKO-
HOMIYHOIO PO3BUTKY, CNPUSKOYM 3aryYeHHIO Kanitany, cTu-
MYFIOBaHHIO iHHOBaLiM, eddeKTMBHOMY po3nodiny pecypcis
Ta 3MiLHEHHIO piBHA (hiHaHCOBOT Ge3neku.

Po3BuTok hoHOOBOrO pyHKY 0OYMOBNEHWI BU3HAYEHHSIM
piBHS Moro ecpeKT1BHOCTI. HasiBHi OPOOKM BITYNM3HSIHNX aBTO-
piB WOA0 aHanisy eeKkTBHOCTI (hOHOOBOIMO PUHKY CBigYaTb
npo 1noro HM3bKy edekTmeHicTb (Plastun et al.,, 2024; Daliak
et al., 2023). BukopuCTaHHsi OKPEMUX CTAaTUCTUYHWUX METOAIB,
BKJTHOHAKOYN BU3HAYEHHS KOHLIEHTpaUi, LLIHOBUX aHoMarnin, pu-
3KKiB, BONATUNBbHOCTI Ta MEPCUCTEHTHOCTI HaLioHansHoro ¢o-
HOOBOrO PUHKY [AETEPMiHYIOTb BiACYTHICTE  YHOPMOBAHOI
METOAMKN OLiHIOBaHHSA MOro e(peKTMBHOCTI, LU0, Y CBOKO Yepry,
06yMOBIOE NosIBY PO36iXKHOCTEN cepesl NPeACTaBHUKIB BiTUM-
3HSIHOI aKageMIivHOi CNiNbHOTY Y NUTaHHSAX ocobnmneocTei dy-
HKLIOHYBaHHS!, OLHIOBaHHS edeKTMBHOCTI Ta cTparterii
PO3BUTKY HaLliOHanNbHOro OOHA0BOMO PUHKY.

Memoro cmammi € BU3Ha4YeHHSA Nigxo4iB Woao OuiHo-
BaHHS e(MeKTUBHOCTI (DOHAOBOIO PUHKY YKPaiHW LUMSXOM
eMnMipMYHOI NepeBipKu rinoTe3n BMNagKoBoro 6rykaHHsa ons
ingekcie UX i WIG-Ukraine Ta BCTaHOBMEHHS AO0UiNbHOCTI
BUKOPWUCTAHHSA rinoTe3 eeKkTUBHUX 1 aganTUBHUX PUHKIB Y
npoueci aHanisy eekTMBHOCTI HaLUioHanbLHOro HOHAOBOMO
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puHKy. O6'ekTOM AOCMiAXEHHS € 0COBNUBOCTI Ta 3aKOHOMIp-
HOCTi (pYHKLIiOHYBaHHSA pOHOOBOIoO puHKY YKpaiHu.

Oan150 nimepamypu. JocnioXeHHsIM npoueciB aHanizy
1 OUiHIOBaHHS epeKTUBHOCTI (POHAOBOrO PUHKY K erneme-
HTa PWHKIB KaniTaniB y CBITOBIM Ta HaLioHanbHi iHaHCo-
BOi CMCTEMM 3aManucs Taki BiTYM3HSAHI Ta 3apyOixHi
BUeHi, ak: 0. ®dama, E. Jlo, [. Jleso, I. MaHgep, M. Opr-
naHg, M. PeHkkbo, WM. Xonbm, M. HickaHeH, M. MsiTTo,
Ic. Xipemar, k. Kymapi, |. KioutokkannaH, E. Kunuy, C. MNa-
3apmxu, A. Kap, O. I1. MnactyH, J1. O. Mapsra, O. B. AueHko,
B. M. KpemeHb, |.O. MakapeHko, A.B. XomyteHko, C. B. LLlep-
6ak, O.[. TpugoHoBa, C.P.CaaukoB, H.A. Jansk,
T. M. NNoanHceka, T. . Bycapesa, O. O. Kasak, I'. B. Tonka-
yoBa. |. O.IBaHoB Ta iHWIi. BignoBigHo A#0 pesynbTaTiB
OCTaHHiX HayKOBMX 4OPOOOK BITYN3HSHUX Ta 3apyOidkKHMX Ha-
ykoBuiB (Leveau, Gander, & Orgland, 2010; Rénkkd et al.,
2023; IeaHoB, 2023; Cagukos, 2017) MOXHa CTBEPAXYBATH,
LLIO aHani3 epeKTMBHOCTI 1 0coBnMBOCTEN (PYHKLOHYBaHHS
POHOOBOIO PUHKY B pi3HWI Nepio 34iNCHIOBABCA B KOH-
TEKCTi Takux TEeOpin pUHKIB Kanitany, sk rinotesa egektus-
HMX PUHKIB Ta rinoTesa aganTUBHMX PUHKIB, LLIO HacaMmnepen
MOSICHIOETLCS TPaHcopMaLiet iCHyroUMx abo BUHMKHEH-
HAM HOBWX aKTyarbHUX Miaxoais.

lnoTe3a edekTUBHMX PUHKIB — Lie dhiHaHCOBa Teopis,
pospobrnieHa tO. dama, BIiANOBIAHO A0 AKOI pMHKOBa Bap-
TiICTb LiHHMX Manepis MOBHICTIO BigoOpaxae BCHO HasiBHY
iHdbopmauito (Fama, 1970, pp. 413-414). OcHoBO 3a3Ha-
YeHoI rinoTean BMUCTyNae rinotesa BUMAOKOBOro GriykaHHS,
BiQNOBIAHO OO0 AKOI POHAOBI PUHKM XapaKTepusyoTbCs BU-
NafKoBUM XapaKTepoM LiiHOBMX KONMUBaHb, LLIO CBiAYNTb NPo
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PUHKOBY €(PeKTUBHICTb i BOAHOYAC YHEMOXITMBIIIOE MPUIA-
HATTA NPUBOYTKOBUX IHBECTULIIMHMX Ta TOPrOBUX PilleHb y4a-
CHUKaMW pUHKY.

Y pocnigxenHi |. Kiovtokkannana, E. Knnuua, A. Kapa ta
iHLWMX nepeBipeHo rinoTe3sy BUNaakoBoro 6rnykaHHs Ha ¢o-
HOOBKX puHKax kpaiH G8 (Kucukkaplan et al., 2023), Ha oc-
HOBi 4YOro aBTOpPU POOMSTb BUCHOBOK LLOAO MOXIMBOCTI
BMKOPUCTAHHA MPUHLUMMIB FiNOTE3n eeKTUBHUX PUHKIB Y
npoLeci NPOrHo3yBaHHsi ManbyTHIX 3Ha4YeHb (HOHAOBUX iH-
JeKciB Ta po3BUTKY (POHAOBMX PUHKIB 3aranom. Y pesyrib-
TaTi CTaTUCTUYHUX PO3PaxyHKIB Yy CTaTTi 3a3HayeHo Mnpo
peneBaHTHICTb 3aCTOCYBaHHS rinoTe3n eekTUBHUX PUHKIB
y npoLeci aHanidy oco6nmBocTel yHKUioOHyBaHHS (DOHOO-
BUX pUHKIB HimeuwunHu, ®paHuii Ta AnoHii Ha ocHoBiI hoHa0-
BWX iHAEKCIB 3a3HaYEHNX KpaiH.

O. 1. MnactyH, B. M. KpemeHb, |. O. MakapeHko Ta
iHLWIi, OocnigpKyouM BiANOBIOHICTE PYHKUIOHYBaHHSA Hauio-
HarnbHOro hOHAOBOrO PUHKY HaA OCHOBI POHOOBOrO iHAEKCY
UX 3rigHO 3 npuHUMnamu rinotean epekTMBHUX PUHKIB, 0O-
XOAATb BUCHOBKY MPO HasiBHICTb TMMYacoBUX HeedeKTuB-
HocTen y poboTi BiTYM3HAHOrO hoHAoBOro puHKy (MnactyH
Ta iH., 2018, c.90-92). Y noganblunx [OCRIAKEHHSX,
O. 1. MnactyH, I. O. MakapeHko, 1. |. XomyTeHko Ta iHLi,
BMBYaAOYM BUHWKHEHHSI PO3PMBIB LiH Ta HasBHICTb LIHOBMX
naTepHiB Ha yKpaiHCbKOMY (POHOOBOMY PMHKY, MPOBOASTH
nepeBipKy AOLINTbHOCTI BAKOPUCTaHHS rinoTe3n eekTUBHUX
PUWHKIB Y NpoLeci eMnipu4HUX OCNiAXeHb BITYN3HAHOIO (ho-
HaoBoro puHky (Plastun et al., 2019, pp. 155-156). LLnsixom
BUKOPWUCTAHHA Pi3HUX CTATUCTUYHUX TECTIB i MeTodiB aB-
TOpU OOXOAATb BUCHOBKY LLOAO HAsSABHOCTI aHOMaribHOI Lj-
HOBOI MOBeiHKM Ha POHOOBOMY PUHKY YKpaiHW, Lo MOXe
CBIiQYMTU MPO MOXIMBICTb OTPMMaHHA HaanpubyTkiB y4vac-
HUKaMW PUHKY, a omxe, 06yMOBIOE HeeEeKTUBHICTb POH-
[OBOIr0 PUHKY B KOHTEKCTI rinoTe3n epekTUBHUX PUHKIB.

KpuTuka yctaneHoro BUKOPUCTaHHSA rinoTean egekTms-
HOro PUHKY B NpU3Mmi Teopil diHaHCiB ANs ouiHoBaHHA ede-
KTUBHOCTI (DOHOOBOrO PWHKY Monsrae B Ti HeakTyanbHOCTI
Cy4YacHVUM PUHKOBUM YMOBaM, NepeayciMm Yepes po3BUTOK ri-
noTe3u aganTUBHOIO PUHKY | YUCTIEHHUMW NMUTAHHSIMU LLIOAO
BanigHoOCTI rinote3n eeKkTUBHOIO PUHKY, LLIO BUCBITIEHO B
poboTax Takux asTtopiB, Ak: [. Jleso, . MaHgep, M. Opr-
nana, M. PeHkkbo, W. Xombm, M. HickaHeH, M. MsaTTo,
C. P. Cagukos, I. A. IeaHoB (Leveau, Gander, & Orgland,
2010, pp. 1-3; Ronkko et al., 2023, p. 20; Caagwukos, 2017,
c. 146; IsaHoB, 2023, c. 51-52).

AnbTepHaTUBOIO 3a3HayeHil rinoTesi € rinoTesa aganTue-
HOro puHKy. noTtesa aganTUBHOrO pPUHKY — Lie crnpoba
noeaHaTh KNnacuyHy Teopito epeKTMBHOro puHKY 3 NoBegiH-
KOBMMMK hiHaHCaMK, BPaxXOBYHOUYM NCUXOMOTiYHI Ta €BOnio-
LiHi acnekTn MOBeAiHKM y4acCHWKIB PUHKY. 3rigHo i3 uieto
rinotesot, po3pobneHoto E. Jlo, puHkoBa edeKTUBHICTb —
ANHaMIYHUIA npouec, y AKOMY YYaCHWKM MOCTIMHO aganTy-
10Tbcs A0 MiHNMBKMX yMoB (Lo, 2004). 3asHaveHui nigxin
NPOMoHye GinbLU peanicCTU4He NOSICHEHHS PUHKOBUX aHOMa-
nin Ta ippauioHansHOI NoBeaiHkK, siki He BigobpakatoTbest
rinoTe3ot ehekTUBHUX PUHKIB.

M. PeHkkbo, M. Xonbm, M. HickaHeH Ta iHLWi OOCNigXy-
10Tb €PeKTMBHICTb POHA0BOrO puHKY PiHnsHAii (ROnkko et
al., 2023), skuin aHanoriYHo i3 oHAOBUM PUHKOM YKpaiHu
XapakTepusyeTbCa HEBENMKUM PO3MIpOM Ta HedocTaTHIMU
ob6csAramu TopriB. Ha ocHOBI pe3ynbTaTiB NiHINHWX | HEMiHIN-
HWX TECTIB aBTOpW pobnATL BUCHOBOK, LLIO rinoTesa agantu-
BHUX PUHKIB onucye edeKTUBHICTb (PIHCbKOro gPOHO0BOro
PUHKY KpaLle, Hix rinoTe3a eeKkTuBHMX puHKiB. OKpiM Toro,
y CTaTTi 3a3HavyaeTbCa NPO HeBaxnuBiCTb obcary doHao-
BOro PMHKY Ta nibepanisauii piHaHCcOBOI cnuctemn y BusHa-
YeHHi Moro edgeKTUBHOCTI. ABTOPU CTBEPLKYHTb, WO 3i
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3MiHO ePeKTUBHOCTI PUHKY BiAMOBIAHO OO rinoTe3n edek-
TUBHUX PUHKIB ab0 rinoTesn aganTUBHMX PUHKIB 3MiH 3a3Ha-
I0Tb MOKA3HUKM BONATUINBHOCTI Ta AOXIAHOCTI, WO A03BOSE
ydyacHukam Toprie popmyBaTu OudepeHuinoBaHi iHBeCcTU-
LifHi cTparTerii.

I C. XipemaT Ta [x. Kymapi (Hiremath, & Kumari,
2014), pocnigxytoum OHOOBUA PUHOK IHAIT SK PUMHOK, LU0
PO3BUBAETLCS, AKLEHTYIOTb YyBary Ha [OOUiNbHOCTI noea-
HaHHSA rinoTesn ePeKTUBHMX PUHKIB Ta rinoTean aganTUBHUX
PUWHKIB Y npoueci aHani3y yHKUioHyBaHHA dOHL4OBOMO puU-
HKY KpaiHu. ABTOpM 3a3Ha4aloTb, Lo TpaHcdopMaLinHi npo-
LLeC EeKOHOMIYHOI i  (piHAHCOBOI cCUCTEMM  KpaiHU
obymoBnoBanu sik eeKTUBHICTb, Tak i HeedeKTUBHICTb
doHao0BOro puHKy IHAIT B pisHi Yacosi nepioaw.

JocnipgxeHHs edeKkTMBHOCTI POHOOBUX PUHKIB Yy KOH-
TEKCTi rinoTesn epeKTMBHUX PUHKIB Ta rinoTesn aganTUBHNX
PUHKIB € aKkTyanbHUM y 3apyObiXHili HayKOBIl niTepaTtypi Ta
CTOCYHTbCA (DOHAOBMX PUHKIB SIK PO3BUMHEHWNX KpaiH, TakK i
KpaiH, Wo po3BuBatoTbes, a came: CLUA, HimeuunHn, Benu-
Kol BpuTtaHii, ®paHuii, ITanii, Anonii, KaHagn, QiHnangii, IH-
aii Towo (Kucukkaplan et al., 2023; Ronkké et al., 2023;
Hiremath, & Kumari, 2014). Cepepf BITYM3HAHUX AOCNIAHU-
KiB MOLUMPEHUM € 3aCTOCYBaAHHS OKPEMMUX CTAaTUCTUYHUX MO-
nenev Onsi OUiHIOBaHHS e(EeKTMBHOCTI (DOHOOBOrO PUHKY,
cepepn sKMX aHani3 KoHUeHTpauii, LiHoOBMX aHoMarnini, pusu-
KiB, BONMATUNbHOCTI Ta MepPCUCTEeHTHOCTI (nacTyH Ta iH.,
2018; Plastun et al., 2024, pp. 2-4), Wo nepegyciMm 3ymMoB-
NeHo HefdocCTaTHIM piBHEM FiKBIQHOCTI (POHOOBOrO PUHKY
Ykpainu (Daliak et al., 2023, p. 158).

Hes3Baxaloum Ha HasiBHICTb METOAMYHUX MiOXOAiB WoAo
aHanisy eeKTMBHOCTI POHAO0BOr0 PUHKY, Y BITYU3HSHIN aka-
OEeMiYHIn cninbHOTI He iCHYe equHOro nmiaxoAy ANs OLjiHto-
BaHHA edeKTUBHOCTI HauioHanbLHOro (POHAOBOrO PUHKY.
3acTocyBaHHSA CTaTUCTUYHUX MoZernew Ans BU3HAYEHHS KOH-
LeHTpauii, LiHOBMX aHOMarnii, pu3ukiB, BONATUbLHOCTI Ta ne-
PCUCTEHTHOCTI B NpOLECi  OUiHIOBaHHS  e(eKTUBHOCTI
(POHAOBOrO PUHKY YKPaiHN YHEMOXITUBIIHOE BU3HAYEHHS KOM-
MNEKCHOro CTaHy BIiTYM3HSHOrO (DOHOOBOTO PUHKY 3 ypaxy-
BaHHSIM 0COBNMBOCTEN MOro hopMyBaHHS i OYHKLIIOHYBaHHS
Ta PUHKOBOI KOH''OHKTYPU, LLO 3PeLUTOl AeTepMiHye cknag-
HOLLi CTOCOBHO pO3p0o6KKn HanexHoi cTpaTerii po3BUTKY Halli-
OHanbHOro (QOHAOBOTO PWHKY, 3BaXkaktuyM Ha akTyarbHi
YMOBM BHYTPILLUHBOrO Ta 30BHILLHBLOrO cepeposua. Cucre-
MaTu3auiga nigxoais i BUSHaYEHHS peneBaHTHOCTI X 3aCTocy-
BaHHS B Mnpoueci aHanidy eeKTUBHOCTI (pOHOOBOro pUHKY
YkpaiHM cnpuatumMe onTuMisauil TeopeTMKo-MeToaonoriv-
Horo 6asucy Ta BOOCKOHamNEeHHo AocnigkeHb NpobneMaTkum
PYHKLIOHYBaHHS | PO3BUTKY BIiTYM3HAHOTO (POHAOBOIO PUHKY.

MeTtoau

Y cTaTtTi BMKOPWCTaHO 3ararbHOHAyKOBi MeToaw, 30K-
pema, TeopeTUKO-MeTOOOMOMNYHNA aHania, mMeToau nopis-
HSIHHS Ta rpynyBaHHSA y Npoueci cuctemaTusadii TeopeTuko-
METOAO0NOMYHUX MiOXOAiB OO0 OUiHIOBaHHS e(eKTUBHOCTI
(hOHOOBOroO pUHKY. TaKoX 3aCTOCOBAHO TECT BiHOLLEHHS AW~
crepcin ik CTaTUCTUYHUIA MEeTOA AMNsi NepeBipKM rinoTesu Bu-
nagkosoro 6nykaHHst ans iHgekcie UX ta WIG-Ukraine, wo
CryrytoTb MOKa3HMKamy CTaHy HauioHanbHOro OHOO0BOrO
PVIHKY Ta 03BOMSAOTh BU3HAYMTU AOLINBHICTb BUKOPUCTAHHS
rinoTean eekTMBHUX PUHKIB i MiNOTe3n aganTUBHUX PUHKIB Y
KOHTEKCTi (OYHKLIIOHYBaHHS (POHAOBOIO PUHKY YKpaiHu.

PesynbTaTtn

lnoTesa eeKkTUBHNX PUHKIB NPOAOBXYE LLUMPOKO BUKO-
pUCTOBYBaTUCS B HAYKOBUX poboTax, CpsiMOBaHMX Ha JOC-
NiDKEeHHs1 piBHA edeKTUBHOCTI CBITOBUX | HauUiOHanbHUX
doHaoBux puHkiB (Kucukkaplan et al., 2023; MNnacTtyH Ta iH.,
2018; Plastun et. al., 2019). NpoTe eBontoOLiNHI NpoLecu Sk
3 TOYKM 30pYy TEOpin PUHKIB KaniTany, Tak i nigxoais Wwono
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aHanisy hoHA0BUX PUHKIB, AETEPMIHYIOTb aKTyarnbHICTb BUW-
KOPUCTaHHsSI caMe rinoTe3n aganTMBHUX PUHKIB Yy MPOLECI
JOCHiIXEHHA nNUTaHb CTaHOBMEHHA W 0cobnMBoOCTEeNn

PYHKLiOHYBaHHA (POHAOBOrO PUMHKY SK enemeHTa giHaHCco-
BOi cuctemu. KnrovoBi BigMiHHOCTI rinoTean ecpekTMBHUX pu-
HKiB Ta rinoTesn aganTMBHUX PUHKIB HaBedeHo B Tabn. 1.

Ta6bnuuys 1

MopiBHANBLHI XapakTepUCTUKU rinoTe3n echeKTMBHUX PUHKIB Ta rinoTe3sn aganTMBHUX PUHKIB

XapakTepucTuka

linoTtesa eheKTUBHUX PUHKIB

lFinoTte3a aganTUBHUX PUHKIB

OCHOBHWI NpUHLMN

PvHku 3aBXaM edeKTUBHI

PvHkoBa epeKTVBHICTb 3MiHIOETLCS i3 Yacom

MoBsepiHka iHBECTOpPIB PaujoHanbHa KombiHauis pauioHanbHOi
Ta ippauioHanbHoI
[MporHo30BaHiCTb PUHKY HemoxnuBea MoxnuBa B neBHi nepioan
Bnnue emouin He BpaxoByeTbcst Bu3HaeTbCcsa K BaXNuBUN paktop
ApanTauis oo 3amiH MwuTTeBa MMocTtynosa
Ponb iHCTUTYLI MiHimanbHa 3HayHa y POopMyBaHHi pPUHKOBOT ANHAMIKM

CTaBneHHs oo aHoManin

Posrnsgatotbes sik BUNagkoBOCTi

[MosicHI0ITLCA 3MiHaMu PUHKOBUX YMOB

Migxig oo pusmky CTaTuU4HU

[OunHamiyHMin, 3anexuTb Big PUHKOBOrO cepefoBuLla

EBontouinHmi acnekr He BpaxoByeTbCcs

KntoyoBui enemeHT Teopii

Cnpusie Binbopy HanycnilHILWMX cTpaTeriii Ha OCHOBI

KoHKypeHLuist Mix iHBecTopamm BigcyTtHs . . .
IXHbOT €PEeKTUBHOCTI B YMOBAaX KOHKYpPEHLIji
YacoBa 3anexHicTb eheKTUBHOCTI MocTinHa 3anexwuTb Bif PiBHA KOHKYpPeHLii
Ta JOCTYNHOCTI iHhopMauii
3anexHicTb Big pusukosux ynogobaHb HenocTinHa 3anexwuTsb Bif 3MiHW arperauii pu3vnkoBmx ynogobaHb

YYaCHWKIB PUHKY

[xepeno: cknageHo aBTopamMum Ha ocHoBi (Fama, 1970; Lo, 2004; Leveau, Gander, & Orgland, 2010; Cagukos, 2017).

3rigHo 3 pedynbTaTtamun AesKkux 4OCHIIKEHb TakNX aBTO-
piB, gk: E. Ypkrapt, ®. MaklpoaprTi, Ix. X. Kim, A. LLlamcyaain,
K-M. Nim, M. Penkkbo, W. Xorbm, M. HickaHeH, M. MsiTTo,
. C. Xipemat, k. Kymapi (Urquhart, & McGroarty, 2015,
p. 18; Kim, Shamsuddin, & Lim, 2011, p. 16; Ronkké et al.,
2023, p. 20; Hiremath, & Kumari, 2014, p. 13), moxHa cTeep-
DKyBaTy Npo BanigHIiCTb 3a3Ha4YeHol rinoTeau Ans OuiHIoBaHHS
edeKTUBHOCTI K CBITOBWX, TakK i HALiOHanNbHMX (OHOO0BUX PUH-
kiB. OcobnmBoi BaroMocTi rinoTe3a aganTUBHUX PUHKIB Haby-
Ba€ NS BU3HAYeHHSA eheKTUBHOCTI (hOHAOBOIO PUHKY MopiB-
HSHO 3 BUKOPUCTaHHAM TrinoTe3n edeKTUBHOIO PUHKY, Lo
BucBiTreHo [. Jlero, M. MaHgepom 1a M. Oprnangom (Leveau,
Gander, & Orgland, 2010, pp. 1-3).

Taknum YMHOM, BPaxoBYOUM HasIBHi TEOPETUKO-METOO0-
NOriYHi nigxoan WOAO aHanisy egeKkTUBHOCTI (POHOO0BOro
PVHKY Y BITYM3HSIHIN Ta 3apyOixHiln HAyKOBI NniTepaTypi, Mo-
KEMO 3pOOMTU BUCHOBOK, LLIO BU3HAYEHHS e(eKTUBHOCTI
HauioHanbHOro hoHAOBOro PUHKY MOXe BiabyBaTucs LUns-
XOM BUKOPUCTaHHSA rinoTesn edpekTMBHUX PUHKIB Ta rinotesun
aganTuBHUX puHkiB. OgHak npobremaTturka BITYN3HSHUX J0-
cnigXeHb nonsirae y BiACYTHOCTi Cy4acHWX HayKOBWUX OOPO-
60K 3 BU3HAYEHHSIM peNeBaHTHOCTI BUKOPUCTAHHS OOHIET i3
BKasaHuX rinoTes3 y nNpoueci ouiHloBaHHA edpeKTUBHOCTI ¢o-
HO0BOTrO PUHKY YKpaiHu, Lo 06yMoBIoe HeOOXiaHICTb BUPI-
LUEHHS! LIbOro 3aBAaHHsi B HALLOMY AOCTiKEHHI.

[na BU3HaYeHHS OOUINbHOCTI BUKOPUCTAHHSA 3a3Haye-
HUX nigxodiB Ans OUiHIOBaHHA e(eKTUBHOCTI (hOHAOBOro
PWHKY B HayKOBIX fiTepaTypi NpOBOANTBLCH NepeBipka rino-
Te3n BMNaaKoBOro GrykaHHs LUNSXOM 3aCTOCYBaHHSA TECTY
BiQHOLLEHHs1 ancnepcin, skun pospodunu E. Jlo Ta A. K. Ma-
kkiHni (Kucukkaplan et al., 2023; Ronkko et al., 2023, p. 20;
Hiremath, & Kumari, 2014; Lo, & MacKinlay, 1988), pe3ynb-
TaTu 9KOro CBigyaTb NPO HasiBHICTb O3HaK PUHKOBOI edek-
TUBHOCTI abo HeedekTuBHOCTI. lMepeBara 3acTocyBaHHS
TeCTy BiAHOLUEHHS QUCNEpPCi nonsrae B MOXIIMBOCTI BUSIB-
NeHHA aBTOKOpensAuin y OOXIOHOCTSX Ha pPi3HUX 4YacoBUX
NPOMIXKKaXx, siKi CBig4aTb NPO HasABHICTb 3aNeXHOCTi MK MU-
HYNUMKW | MOTOYHUMU 3HAYEHHSIMU JOXIAHOCTEN Ta MOXYTb
OyTW 03HAKOK HASIBHOCTI NATEpHIB pyxy LiHW, Lo He Bigno-
Biae rinoTesi BMNagkoBoro OrykaHHs i, y cBoto yepry, oby-
MOBIIOE HeedEeKTUBHICTb PUHKY BiANOBIAHO OO0 rinoTesu
e(heKTMBHOIO PUHKY Ta AOLUIMbHICTb BUKOPUCTAHHS B Takmx
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ymoBax rinotesn agantmBHux puHkiB (Lo, & MacKinlay,
1988; Lo, 2004).

3 MeTo BM3HAYEHHS BiANOBIAHOCTI BITYN3HAHOIO (OOH-
[OBOrO PMHKY NPUHLMNAM rinote3n epekTUBHNX pUHKIB abo
rinoTean aganTMBHUX PUHKIB 3'CYEMO HasIBHICTb BUMaAKO-
BOIO XapakTepy LiHOBUX KOMMBaHb LUMSAXOM NEPEBIPKM Tino-
Te3n BWMNagKoBOro OnykaHHA Ha oOcHOBi iHAekciB UX
(YkpaiHcbkoi  Gipxi) Ta WIG-Ukraine (Warsaw Stock
Exchange, 2024; Ukrainian Exchange, 2024), ski xapakTe-
pM3YIOTBCA SK NIKBIAHI Ta BONATUNBHI Ta MOXYTb BYTW BUKO-
pucTaHi 9K MOKasHWkM edEKTUBHOCTI  HauioHanbHOro
OHAOBOrO pMHKY, Ha BiaMiHy Big iHOekcy PTFS (MT®C),
SAKUN BU3HAYAETbCS HEMIKBIOHWUM MPOTArOM OCTaHHIX POKiB
(FaTtaynnina, 2023, c. 3-4). TecT BigHOLEHHSA AUCMEPCIN
(variance ratio test) € 6a3oBum mMeTogoM A NEPEBIPKM Ti-
noTesn BMNaAKOBOro GrykaHHsi, sika € pyHAaMeHTanbHOK
OCHOBOHO rinoTe3n ePeKTUBHNX PUHKIB Ta PO3PaxXOBYETLCS
3a ¢opmyrnoto (Lo, & MacKinlay, 1988, pp. 43—49; Ronkkd
et al., 2023, pp. 8-9; Hiremath, & Kumari, 2014, pp. 3-4):

_ Var(xptxe—1+.+xp_ge1)/k
4 (k) - Var(xt) ! M
ne V (k) — TecT BigHOLWEHHSA aucnepcin 3 k-nepioaom, x, —
ofHonepiogHMn goxig abo 3miHa UiHM 3a nepiog 4yacy t,
Var(x,) — Aucnepcia opgHonepiogHux poxopis, Var(x; +
X¢_q+... +Xi_g+1) — AUCTEPCIA t-NEPiOAHOro goxony.

KoediuieHT ancnepcii sik 4ONOBHEHHSA A0 6a30BOro pos-
paxyHKy TecCTy BiAHOLUEHHSI Aucnepcii, 3anponoHOBaHWN
BueHnmn E. Jlo ta A. K. MakkiHni (Lo, & MacKinlay, 1988,
pp. 43—49), po3paxoByETLCA TAKUM YNHOM:

32
VR () = 50 @)

ae 62 (k) — ouiHoBay aucnepcii Ans goxogis 3a k nepiogis,
62(1) — HeaMilLeHuit oLiHIOBaY aucnepcii ogHonepiogHNX
poxopis. OuiHoBay fgucnepcii 0gHOMNEPIOAHOro  goxoay
PO3pPaxoBYETLCA SK

32(1) = =2, (e — )2, (3)
ge T — KinbKiCTb CNocTepexeHb, x; — OAHONEepioaHWI Aoxig
y nepiog yacy t, [I — cepefHe 3HayeHHst goxoais. OuiHioBau
ancnepcii ans k nepiogHNX JOX0AiB pO3paxoBYETLCS AK

52(k) = —X1_y(In-"= — kit)?, (4)

m Ptk
e m — @akTop Kopekuii ouiHioBaHHA Aucnepcii ona k
nepiogis, P; — 3HaYeHHS LiHM aKTuBY (IHAEKCY) Y MOMEHT Yacy
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t, P;_ — 3Ha4YeHHs UiHW aKTMBY 3a nonepegHi k nepioais, ki
— cepefHin goxia, macwrabosaHun ans k nepiogis.

OcobnueicTto 3anponoHoBaHoro E. Jlo ta A. K. MakkiHni
TeCTy BiQHOLIEHHS OUCMEpPCin € BUKOPUCTaAHHA Z-cTaTuc-
TUKW ONS NepeBipky HynbOBOI riNoTe3n npo HasiBHICTb
BMNaakoBoro 6nykaHHst Ha puHky (Lo, & MacKinlay, 1988,
pp. 43—49), BU3HaYeHHs roMocke4acTUYHOCTI, TOBTO HasB-
HOCTi OAHOpIAHOI Aucnepcii Ta retepockefacTUYHOCTI —
HasBHOCTI 3MIiHHOI Aucnepcii. Z-ctaTucTuka po3paxoBy-
€TbCA 3a POPMYIIoH

VR(I)-1

200 = o (5)
pe Z(k) — cratuctuka Tecty ans nepesipkm Hy:V(k) =1,
VR(k) — koedpiuieHT aucnepcii gna nepiogy k, ¢(k) —
acMMmnToTMYHa Aucnepcis, sika BU3HA4YaeTbcA ANA YMOB
roMmockeaacTu4HocTi abo reTepockegacTUYHOCTI.

I3 npunyweHHa romockegacTuyHocTi aucnepcia ¢ (k)
BM3HAYaETLCS LUMAXOM
2(2k—1)(k—1)

¢(k) - 3kT ’ (6)
ae k — nepiog abo KinbkiCTb iHTEpBaniB, 3a SAKi OLIHIOETbCS
koedpiuieHT ancnepcii VR(k), T — KinNbKiCTb CMOCTEPEXEHb
abo gaHux.

I3 npunyLeHHs reTepockegacTyYHocTi agmcnepcia ¢ (k)
pO3paxoByETbCHA TakUM YMHOM:

12
AOE = EL IIOY (7)
ae 8(j) — kopuryounii haktop, SKUA BU3HAYaETbCA ANA
KOXHOrO Nnary j i po3paxoByeTbCs K
5() = Il (=R (e =) ®)
STy Gee-y2]”

BukopucTaHHs TecTy BiOHOLIEHHS OUCNepCin xo4a i He
Cryrye MeToAoM KOMMIEKCHOro OLiHIOBaHHS edeKTMBHOCTI
HaLjioHansbHoro poHA0BOro PUHKY, 0gHaK € 6a3oBUM IHCTPY-
MEHTOM /15 NepeBipKu rinoTesun BunagkoBoro 6nykaHHs (Lo,
& MacKinlay, 1988, pp. 43—49), Wwo € HeobxigHUM ANsi BU3HA-
YeHHs1 aKkTyanbHOCTi Ta perneBaHTHOCTI BUKOPUCTaHHS rino-
Te3n epekTVBHUX PUHKIB abo rinoTesn aganTMBHWUX PUHKIB Y
npoteci aHanisy edekTMBHOCTI (POHA0BOIO PUHKY YKpaiHu.

Mepengemo Oo pospaxyHKy iHaekcy UX Ha OCHOBI 3a-
3HayeHoro meToay. lig Yac po3paxyHKy TECTY BiAHOLLEHHS
aucnepcin ans iHgekcy UX HynboBa rinotesa Hy:V(k) =1
nonsraTMme B TOMY, LLO LiHW CRigytoTb BUnagkoBomy 6ny-
KaHHIO Ha pWHKY, anbTepHaTtuBHa rinotesa Hy:V(k) #1 —
LiHM He cnigyroTb BUNagkoBoMy OnykaHHto. MpUAHATTS Hy-
NbOBOI FiNOTE3N CBIAYMTUME NPO PUHKOBY €PEKTUBHICTb Ta
OOUiNbHICTb BUKOPUCTAHHS rinoTe3n epekTUBHUX PUHKIB 3a
Takux yMOB, BiAXWUMEHHS HYNbOBOI rinoTe3n — Npo Heedek-
TMBHICTb PUHKY Ta AOUINbHICTb BUKOPUCTaHHSA rinoTtean aga-
NTMBHUX PUWHKIB Yy npoueci aHanidy ocobnusocTen
YHKLIOHYBaAHHS BiTYN3HAHOIO QOHOOBOMO PUHKY.

MoganbLui po3paxyHKU y AOCAIIKEHHI 30iICHEHO 3 BUKO-
pucTaHHAM nporpamHoro 3abe3nedeHHs Python Ta Bignosi-
OHUX OibnioTek ans obpobkn [aHWx i CTaTUCTUYHOIO
aHanisy. |HcdopmauiiHolo 6a3o OOCNIMKEHHS CNYryTb
3BiTHOCTI BapLuaBcbkoi hoHa0BOI GipXi Ta akUioHepHOro To-
BapucTtBa "YkpaiHcbka Gipxa" (Warsaw Stock Exchange,
2024; Ukrainian Exchange, 2024). Y gocnigXeHHi ansa pos-
paxyHKy TeCTy BiAHOLUEHHSA AWNCMEPCiAi BUKOPUCTOBYIOTHCS
LoAeHHi uiHu 3akputTa iHaekcie UX Ta WIG-Ukraine, wo Bi-
OnoBigae npakTuui aHanisy eekTMBHOCTI PUHKY Ha OCHOBI
3a3HayeHoro Tecty (Hiremath, & Kumari, 2014, p. 3), ocki-
NbKM LiHW 3aKpUTTS BUCTYMalTb sIK YacoBi psaw, aHanis
SKUX i3 3aCTOCYBaHHAM TeCTY BiHOLUEHHS Aucnepcin ao-
3BONIS€ OLIHWUTW PUHKOBI 3MiHW NPOTArOM MEBHOrO nepioay
Ta nepesipuTK rinoTesy BUNagKkoBoro 6nykaHHs 6e3 Heob-
XiAHOCTi BUKOPUCTAHHS iHLUMX MOKAa3HUKIB, BKOYauM 00-
CSIrn TOPTiB, KiNbKicTb yrog abo pyHKOBI cnpeau.

OTpuvMaHi pe3ynbTaTi, NpeacTaBneHi B Tabn. 2, MicTsaTb
naHi 4104 cnoctepexeHb CTOCOBHO LLOAEHHOINO 3HAYEHHS
LiHn 3akputTa iHgekcy UX y nepiog 3 08.01.2008 p. no
05.07.2024 p. (Ukrainian Exchange, 2024). BignosigHo go
OTpMMaHWX pe3ynbTaTiB YCi 3Ha4YeHHs koedilieHTa BigHO-
weHHa gucnepcin (VR) BigMiHHI Big 1, WO BKasye Ha MOX-
NBY HasIBHICTb aBTOKOPeNsLUii Ta Hee(DEeKTUBHICTb PUHKY.

Tabnuys 2
Pe3ynbTaTu po3paxyHKy TecTy BigHoweHHs aucnepcin (VRT) ans ingekcy UX

n K_oedolLueHT Z-stat P-value Z-stat P-value

ar | BigHOLWEeHHA . . . .

aucnepciii (romockepacTUyYHiCTb) | (roMocKeaacTUYHICTb) | (reTepockefacTUYHICTL) | (reTepockeAacTUUHICTb)

2 1,0732 4,6894 0,0000 2,3131 0,0207
4 1,1202 4,1144 0,0000 1,999 0,0456
6 1,1469 3,8065 0,0001 1,9087 0,0563
8 1,1268 2,7464 0,006 1,3399 0,1803
10 1,1336 2,5349 0,0112 1,1989 0,2306
15 1,213 3,2123 0,0013 1,504 0,1326
20 1,2965 3,8208 0,0001 1,8326 0,0669
30 1,397 4,1236 0,0000 2,1004 0,0357
40 1,4746 4,242 0,0000 2,2586 0,0239
50 1,5163 4,1125 0,0000 2,2391 0,0252
100 1,6783 3,791 0,0001 2,2439 0,0248
200 1,9474 3,7301 0,0002 2,5077 0,0122
500 1,4833 1,2008 0,2298 0,9637 0,3352
1000 0,8814 -0,2083 1,1650 -0,1915 1,1519

[Dxepeno: BNacHi po3paxyHkn aBTopiB.

[1nsi KOPOTKOCTPOKOBUX NariB 2 Ta 4 3Ha4YeHHA KoediLlie-
HTa BigHoWweHHs aucnepcin (VR) ctaHoBUTbL GinbLue Hix 1,
LU0 CBiAYMTb MPO aBTOKOPENsALi B YacoBMX psigax, To6To
LiHM Ha PWHKY He Bi4NOBiAATb BMNAAKOBOMY OryKaHHIO
ONS BKa3aHMX YaCoBUX NMPOMDKKIB, LLO CynepeynTb rinoTesi
ePeKTUBHMX PUHKIB. MNMOKa3HWKN Z-CTaTUCTUKWN ONis nariB €
BUCOKMMM — noHag 1,8, WO cBiguYMTbL NpPO BiOXMIEHHS
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OMHaMIiKn pyxy LiHW Big BUNagKoBoro G6nykaHHs, i € ctaTuc-
TUYHO 3HAYYLLMMK 3ri4HO i3 reTepockeAacTUYHICTIO 3a 3Ha-
yeHb p-value Hwx4e piHa 0,05, Wo [o3BONSE BIOAXUNUTH
HYNbOBY riNOTe3y BUNAAKOBOro GrnykaHHA Ans 3a3HayeHux
naris i CTBEpAXYBaTN NPO HasABHICTb YMOB 3 HEPIBHOMIPHOO
BOMATUIBLHICTIO, WO MNiOTBEPOXKYETLCA MOKa3HMKaAMU reTe-
pPOCKeAaCTUYHOCTI.
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HacTynHi kopoTkocTpokosi naru 6, 8, 10, 15 Ta 20 matoTb
PO36iXKHOCTI y TpakTyBaHHi. KoedilieHTH BigHOLWEHHA anc-
nepcin GinbLue HiX 1 Ta BUCOKI 3HAaYEHHS Z-CTaTUCTUKUN — MO-
Hag 2,5 ceigyaTb NPO 3HAYHI BiAXUMEHHS Big BUNAAKOBOro
OnykaHHS, WO NiATBEPLAXYETLCS TECTOM FOMOCKEAACTUYHO-
CTi 3a 3HayeHb p-value, MeHwwux, Hix 0,05. OgHak pe3ynb-
TaTu reTepockefacTUYHOrO TECTY, SIKUA BpPaxXOBYE 3MiHY
BOMNATUITbHOCTI B Pi3HNX YACOBUX iHTEpBanax, CBigunTb, LWO
BiOXVMNEHHSA HE CTaTUCTUYHO 3HauyLli 3a 3HayeHb p-value,
Oinbwmx, Hix 0,05. BpaxoBytouu, WO reTepockegacTUYHNUI
TecT Oinbl HaginHWIA ANs peanbHUX PUHKIB KaniTanis, Hy-
nbOBa rinoTesa NPo HasiBHICTb BUMAAKOBOro GnykaHHA Ans
naris 6, 8, 10, 15 Ta 20 He Moxe ByTu BigxuneHa.

2.0

CepepnHbocTpokosi naru 30, 40, 50, 100 ta 200 xapak-
TEepU3yTbCsA MOCTYNOBUM 36ifbLUEHHAM i HaBAMKeHHAM
3HaYeHb KoedilieHTiB BigHOLWEHHS ancnepcin oo 2, wo Ta-
KOX MOXemo BidyanbHo nobaumtu Ha puc. 1. Lle, y cBowo
yepry, Sk i ona naris 2 1 4, o6yMOBMOE HAsABHICTb aBTOKO-
pensuii y yacoBux psigax. [NokasHWkn Z-CcTaTUCTUKM NoHag
2,1 i CTaTUCTMYHO 3HauYLLi 3HayYeHHs p-value HuxYe piBHA
0,05 3a HasgBHOCTI reTepockeacTUYHOCTI 3anuLLKIB Cnyry-
I0Tb NiATBEPAXEHHAM BiACYTHOCTI BUNAAKOBOro GriyKaHHs y
CepeaHbOCTPOKOBUX iHTepBanax. BignosigHo, HynboBa ri-
noTesa Ans 3a3HayeHUx nepiopis He moxe GyTu niaTeBep-
[KeHa, TakMM YMHOM, NPUAMAETbCS anbTepHaTVBHA
rinote3a — anga narie 30, 40, 50, 100 Ta 200 3Ha4YeHHs iHOe-
kcy UX He cnigytoTe BUNagkoBoMy GryKaHHHO.

Variance Ratio (VR)

—e— Variance Ratio
—=- VR =1 (Random Walk)
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Puc. 1. I'padhiyHe BinobGpaxeHHs koediLieHTiB BigHoweHHs aucnepcin (VR) ansa inaekcy UX
lMpumimka: nignucy ocew Ta nNereHam NogaHo MOBOI MporpamHoro 3abesnedeHHst Python.

[DKepesio: CTBOPEHO aBTOpamu.

Onsa posroctpokosux naris 500 Ta 1000 HynboBa rino-
Te3a He Moxe OyTu BigxuneHa, nonpu Te, WO 3HAYEHHS
KoediuieHTiB BigHOLWEHHS Ancnepcii BiamiHHI Big 1. Z-cTa-
TUCTUKM ONst 060X TEeCTIB € BiAHOCHO HU3bKUMMU, L0 TaKoX
BKa3y€e Ha BiACYTHICTb CYTTEBUX BiAXWMEHb Big BUMagKo-
Boro 6nykanHs (puc. 1). Okpim Toro, HasBHICTb roMockeaa-
CTUYHOCTI NiATBEPOXXYETbCA pe3ynbTaTtaMyM TeCTiB Ha
roMOCKEAACTUYHICTb Ta reTepoCKeAacTUYHICTb 3alruLLKIB,
AKi He € CTAaTUCTUYHO 3HauJyLMMK — 3HaJYeHHs p-value B
obox Bunagkax 6inbLue, Hix 0,05.

BignosigHo o pe3ynbTaTiB TECTY BigHOLLEHHST Aucnep-
cin ansa iHgekcy UX Moxemo cTBepaKyBaTu, WO AMHaMIKa
PYyXy UiHM BKa3aHOro iHOEKCY Ha KOPOTKO-, CepenHbo- Ta
OOBrOCTPOKOBMX YACOBMX iHTEpBanax Mae NeBHi BigMiHHO-
cTi. Hanpuknag, pyx WiHW Ha YacTMHi KOPOTKOCTPOKOBUX i
BCiX CEpeAHbOCTPOKOBUX iHTepBanax He crigye BUMNaaKo-
BOMY GNyKaHH!H0, L0 3rigHO 3 rinoTe3ot0 ehekTUBHUX PUHKIB
06yMOBIIOE HAsIBHICTb YMOB, 32 SIKUX PUHOK He edeKTuB-
HuiA. OgHak 3HaveHHs iHgekcy UX Ha JOBrocTpokoBux nepi-
ogax Bignoeigae rinotesi BUMAAKOBOro OGnykaHHs, Lo
AetepMiHye edekTUBHICTb POHA0BOrO PUHKY ANSA 3a3Have-
HWX iHTepBanis.

Taknm YnHowMm, y BinbLIOCTI AoCNigXyBaHWUX NepiogiB pyxX
LiHM 3a3Ha4YeHoro iHAeKcy He Bignosigac rinoTesi BUNagko-
BOro 6nykaHHs, sika € OCHOBOIO TiNOTe3n ePeKTUBHUX PUH-
KiB, IO 06YMOBIIOE HASABHICTb NEBHWNX MATEPHIB Y AMHAMIL
doHOOBOIO  PUHKY  YKpaiHW, WO TakoX Bignosigae
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BucHoBkaM O. J1. MnactyHa, |. O. MakapeHko, J1. |. XomyTe-
HKO Ta iHWKWX 3 BUKOPUCTAHHAM BIiAMIHHUX CTaTUCTUYHUX
metopis (Plastun et. al., 2019, pp. 155-156). BukopuctaHHs
rinoTesn aganTUBHUX PUHKIB Y NpoLeci aHanisy eekTnBHo-
CTi HauioHanbHOro hOHAOBOrO CEKTOPY Ha OCHOBI iHOEKCY
UX Moxxe OyTu 3aCTOCOBAHO AN MOAEN0BAHHSA LLiHOBOI Au-
HaMikn BiTYM3HAHOrO POHAOBOrO PUHKY, PO3pObKM aganTu-
BHUX KOPOTKO-, CepenHbO- i [AOBrOCTPOKOBMX TOProBUX
cTpaTerin Ta popmMyBaHHA BiANOBIAHOI cTpaTerii pO3BUTKY
POHAOBOrO PUHKY YKPaiHW HA IHCTUTYLINHOMY PiBHI.

Kpim Toro, oouinbHUM 3anuiuaeTbcs NUTaHHA nornubne-
HOro BMBYEHHS €hEKTUBHOCTI 3a3HAYEHOTO PUHKY B KOH-
TEKCTi rinoTe3n aganTUBHUX PUHKIB i3 NOEAHAHHAM NiHINHUX
Ta HeninHWX EKOHOMETPUYHUX METORIB, NpeacTaBneHux y
po6oTax Takux aeTopis, sik: [.C. XipemaT, [Ox. Kymapi,
M. PeHkkbo, M. XonbMm, M. HickaneH, M. Msitto Ta K. A. Ma-
nuweHko, (ManuweHko, 2014, c. 39-40; Ronkko et al., 2023;
Hiremath, & Kumari, 2014), cepen sikux: TECT Ha aBTOKOpe-
NS0, TECT Ha cepii, TECT MHOXWHHOIO BiAHOLLEHHSA ancne-
pci, Tect Makneoga-Jli, Tect Las, Tect ARCH-LM, Tect
KoBapiaHTHoOI Kopensuii XiHiva Ta Tect BDS. BukopucraHHs
3a3HayYeHVX MeTOoAiB Yy noAanblumX AOCHIAKEHHAX 0O03BO-
NUTb BU3HAYUTU SK OCOBNMBOCTI MOBEAIHKM UiHW iHOEKCY
UX, Tak i HagaTn KOMNNEeKCHy OLUiIHKY cTaHy ¢boHAO0BOro pu-
HKY YKpaiHu B KOHTEKCTi HasiBHOI KOH'HOHKTYpPMW.

Mepengemo 0o po3paxyHKy 3a3Ha4eHoro TecTy Ans iH-
pekcy WIG-Ukraine. Y npoueci po3paxyHKy TecTy
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B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka

BigHOLWeEHHs gucnepcin ans ingekcy WIG-Ukraine HynboBa ri-
notesa Hy:V(k) = 1 nondratume B TOMY, IO LiHX CRigyl0Thb
BMNAAKOBOMY OnykaHHIO Ha PUHKY, anbTepHaTMBHA rinotesa
Hy:V (k) # 1 — uiHM He cnigyloTb BANagKOBOMY OryKaHHI0.
OTpumaHi pesynbTaTi, NpeacTaeneHi B Tabn. 3, MictaTb AaHi

2431 cnocTepPEeXeHHST CTOCOBHO LLOAEHHOMO 3HAYEHHS LiiHW
3akputTa iHgekcy WIG-Ukraine B nepiog 3 14.01.2015 p. no
30.09.2024 p. (Warsaw Stock Exchange, 2024).

Ta6nuysa 3
Pe3ynbTaTtn po3paxyHKy TecTy BigHoweHHsi gucnepcin (VRT) ans ingekcy WIG-Ukraine
n K_oeqmmeu-r Z-stat P-value Z-stat P-value
ar | BiAHOLWIEHHA . . . .
Avcnepciii (romockedacTUYHiCTb) | (romMmockepacTUYHICTB) | (reTepockefacTUYHICTb) | (reTepockefacTUYHICTb)
2 0,9675 -1,6023 1,8909 -0,3608 1,2818
4 0,9181 -2,1575 1,9690 -0,5412 1,4117
6 1,0151 0,3003 0,7640 0,0761 0,9393
8 1,0448 0,7465 0,4554 0,1909 0,8486
10 1,0710 1,0368 0,2998 0,2697 0,7874
15 1,0532 0,6173 0,5370 0,1707 0,8645
20 1,0029 0,0288 0,9770 0,0085 0,9932
30 0,8901 -0,8786 1,6204 -0,2849 1,2243
40 0,8658 -0,9230 1,6440 -0,3221 1,2527
50 0,9248 -0,4609 1,3551 -0,1708 1,1357
100 1,0779 0,3350 0,7376 0,1496 0,8811
200 1,3709 1,1239 0,2611 0,5978 0,5500
500 1,3012 0,5760 0,5646 0,3877 0,6982
1000 0,3532 -0,8738 1,6178 -0,7016 1,5171

[Dxepeno: BNacHi po3paxyHKn aBTopIB.

[ns kopoTkocTpokosux narie 2, 4, 6, 8, 10, 15 3HayeHHA
KoedilieHTa BigHowWeHHA ancnepcini (VR) 6nuabki o 1, wo
CBiAYMTb NPO TE, L0 PUHOK MOXXe ByTn e(pekTUBHUM Y KOpPO-
TKOCTPOKOBI nepcnektusi. CepegHbocTpokosi naru 20, 30,
40, 50, 100 Takox XapakTepuayrTbCca HabnwkeHummn go 1
3HavyeHHsIMK koedpilieHTa BigHoWweHHs aucnepcin. lNokas-
HWUKW Z-CTaTUCTUKU NS 3a3Ha4YEeHNX KOPOTKO- Ta cepeaHbOo-
CTPOKOBUX iHTepBanis, okpim narie 2, 4, 10, € pocutb
HU3bKMUMU (MeHLLE 1) | He € CTaTUCTUYHO 3HAYYLLMMU Bigno-
BiHO 00 3HayeHb p-value, Ginbwmx 0,05, Wo cBiguMTL NPO
NigTBEPAXXEHHS HYMbOBOI FNOTE3 LWOA0 BUNAgKoBoro 6ny-
KaHHSA 3a HasiBHOI roMocKke4acTUYHOCTI, TO6TO cTabinbHOCTI
aucnepcii 3anuLukis.

XapakTepHot ocobnumeicTio goBrocTpokoBmx naris 200,
500, 1000 € 36inblUeHHs BIOXUNEHHS 3Ha4YeHb koedilieHTa

BigHowWeHHA aucnepciv (VR) Big 1, WO Takox npeacras-
NeHo Ha puc. 2. Taki pesynbTaT MOXyTb CBIgYMTU MpPO
MOXNUBY HeedPeKTUBHICTb PUHKY B JOBrOCTPOKOBIN nepcre-
KTWBI, 0QHaK NoKa3HUKKU Z-CTaTUCTUKKM binblue 1 Ans 3asHa-
YyeHux naris, ocobnmeo narie 200 i 1000, i 3HayYeHHs p-value
GinbLue pieHsa 0,05 3a HAsiBHOCTi rOMOCKEAACTUYHOCTI 3anu-
Wi Avcnepcii 06yMOBMIOIOTL HEMOXMBICTL BiOXUMNEHHS
HYNbOBOI riNOTE3N LWOAO ChnigyBaHHA LiHWM BUMAOKOBOMY
OnykaHH0. PO3GiKHOCTI MK nokasHukamu koedilieHTa
BiJHOLWIEHHSA [gucnepcin, Z-ctaTUCTuMkM Ta p-value ans
[OBrOCTPOKOBUX MepiofiB  AeTepMiHYlOTb HeobXigHiCTb
3aCTOCYBaHHS [O0LATKOBUMX EKOHOMETPUYHUX Mopenemn
y noganbLlUuX JOCNIOXKEHHSIX AS NepeBipKu rinoTesun Buna-
[KOBOro OnykaHHs Ans 3a3HaveHux iHTepeanis.
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Puc. 2. M'padbiuHe BigobpaxeHHs KoediuieHTiB BigHoweHHsA aucnepcin (VR) ans inaekcy WIG-Ukraine
lMpumimka: nignucy ocew Ta nNereHam NogaHo MOBOI MporpamHoro 3abesnedeHHst Python.

[DKepesio: CTBOPEHO aBTOpamu.
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TakMM YMHOM, MOXEMO 3pOOUTY BUCHOBOK, LLIO HA KOPO-
TKO- Ta CepPefHbOCTPOKOBMX YACOBUX MPOMIXKKAX PyX LiHK
iHoekcy WIG-Ukraine Moxe BM3Ha4aTUCS SK CrifyBaHHs BU-
nagkoBoMy GryKaHHIO 3 HAsIBHICTIO MOCTINHOI Aucnepcii 3a-
NULWKIB, WO NIATBEPAXYETLCSA 3HAYEHHAMU KoediuieHTa
BiAHOLLEHHS ancnepcii, 6nm3bknumu 4o 1 32 HasiBHOI romMoc-
KedaTUYHOCTI 3i 3HaveHHsIMK p-value, Ginblunx, Hix 0,05.
[oBrocTpokoBi nepiogn XapakTepusyrTbCsa 30inblUeHUM
BiOXMNEHHAM KoedilieHTa BigHOWEHHA aucnepcin Big 1
(puc. 2), wo, y cBow yepry, 06yMOBIOE MOXIMBICTb HasB-
HOCTi TpeHaoBoro abo NPOrHo30BaHOro pyxy LiHW Ha AOBrMX
YacoBKX iHTepBanax i MoXxe CBiAYNTU NPO Te, O PUHOK He
edeKTMBHUI 3a Taknx ymoB. OgHak 30inbLUeHHs BigXuneHb
32 MOKa3HUKOM Z-CTATUCTUKU Ta BiACYTHICTb CTATUCTUYHO
3HaYyWMX 3Ha4veHb p-value Ha piBHi 5 % He possonse
pobuTM OOHO3HAYHI BMCHOBKU LLOAO MNiOTBEPIKEHHS abo
BiJXMNEHHSA HYNbOBOI FNOTE3M CTOCOBHO HAsiIBHOCTI BMNaa-
KOBOro 61ykaHHs 3 HEepiBHOMIPHOI BONATUIIBHICTIO AN 3a-
3HayeHnx nepiogis.

[unckycis i BUCHOBKMU

BcTaHOBNEHO BUKOPUCTAHHS rinoTe3n e(eKTUBHNX PUH-
KiB i rinoTe3n aganTyBHUX PUHKIB Y 3apybiXkHiA HaykoBil ni-
TepaTypi SIKk TeopeTUKO-MeTOAONOrYHI Niaxoan B NpoLECi
KOMMIEKCHOrO OLiHIOBaHHS e(peKTUBHOCTI CBITOBMX i HaLio-
HanbHWX poHAOBKX pUHKIB. OCOBNMBICTIO BITYN3HSAHUX Hay-
KOBMX pOBIT € BIACYTHICTb YHOPMOBAHOI METOAUKM
OUiHIOBaHHS e(eKTUBHOCTI (POHAOBOr0 PUHKY Ta 3acTocy-
BaHHSI OKPEMUX CTaTUCTUYHUX MOZenen Ans aHanisy ocob-
nmMBOCTEN  (PYHKUiIOHYBaHHA  (POHOOBOrO  PUHKY,  SKi
nepefbavaloTb aHania KoHUeHTpalii, LiHOBMX aHoMarniu,
pW3U1KIB, BONATUMbHOCTI Ta NEPCUCTEHTHOCTI, L0 Hacamne-
pen 3yMOBMNEHO HedoCTaTHIM piBHEM MiKBIAHOCTI HaLioHa-
NbHOro OHAOBOIO PUHKY.

BusHavyeHO OoUinbHICTb NOEAHAHHS rinoTe3n edekTuB-
HUX PUHKIB Ta rinoTesn aganTUBHMX PUHKIB Y npoueci aHa-
Nisy edeKTUBHOCTI BITYM3HAHOrO HOHOOBOMO PUHKY, LWO
06yMOBEHO BapiaTUBHICTIO PUHKOBOT eDEKTUBHOCTI Ta He-
eeKTUBHOCTI Ha Pi3HMX YacoBUX iHTepBanax Ans iHgekcis
UX ta WIG-Ukraine, sii BinobpaxatoTb cTaH hOHA0BOr0 pu-
HKY YKpaiHu.

BcTaHOBNEHO, O BMKOPUCTAHHS rinoTesn aganTUBHUX
pWHKIB NpeBantoe B npoueci aHanidy eeKkTMBHOCTI Hauio-
HarnbHOro YOHOOBOrO PUHKY Ha OCHOBI iHAekcy UX. Ha ko-
POTKOCTPOKOBUX i CepeHbLOCTPOKOBUX Mepiogax LiHOBUN
pyx iHoekcy UX He BignoBigae rinotesi Bunagkosoro 6ny-
KaHHs1, WO AeTEPMIHY€E HasiBHICTb NEBHUX NaTEpHIB y AWHa-
MiLi (pOHAOBOrO pUHKY YKpaiHW. BusHaueHHs1 akTyanbHOCTI
Ta PEeneBaHTHOCTI BWKOPUCTaHHSI TinoTe3u aganTUBHUX
PUHKIB OOYMOBIOE MOXIMBICTb MOAENIOBAHHSA LLIHOBOI Au-
HaMikn hOHOOBOr0 PUHKY, PO3POOKN afanTUBHMX TOProBMX
CTpaTerii 4ns y4acHWKIB PUHKY Ta (hOpMyBaHHSI BiAMOBIgHOT
cTpaTerii po3BMTKY BiTYM3HSAHOTO (POHOOBOrO PUHKY Ha iH-
CTUTYLINHOMY PiBHI.

BuaHa4veHo, Wo ouiHioBaHHS edeKTUBHOCTI hOHA0BOIO
puHKY YKpainn Ha ocHoBi iHaekcy WIG-Ukraine moxe 3ginc-
HIOBaTUCS Ha NPUHLMNAXx rinotesn eeKkTUBHUX PUHKIB, OCKi-
NbKM PYyX LiHW 3a3Ha4€HOro iHAEKCY Ha KOPOTKOCTPOKOBUX
Ta cepeHbOCTPOKOBUX Mepiofax BianoBigae rinotesi Buna-
OKOBOro 6nykaHHs1. BUsHaueHHs piBHA epeKkTUBHOCTI HaLlio-
HanbHOro (poHOOBOrO PUHKY Ha OCHOBI iHOekcy WIG-
Ukraine B KOHTEKCTi 3acTOCyBaHHS rinote3n eqeKkTUBHUX
PVHKIB MOXeE CNyryBaTW [XXEepPeriom ANns BUSIBNEHHS PiBHIB
iHdbopMaLinHoi acuMeTpil, BU3Ha4YeHHs HasiBHOCTi apbiTpa-
HUX MOXITMBOCTEN Ta popMyBaHHS BiANOBIgHNX iHBECTULIIN-
HUX CTpaTerin 3 ypaxyBaHHSAM AOLUINbHOCTI BUKOPUCTAHHA
TEXHIYHOro | yHOAaMeHTanbHOro aHamnisy nig 4ac
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NPUNHATTS TOProBMX PilLeHb Y KOHTEKCTI rinoTesn edekTms-
HUX PUHKIB.

HasiBHi BiAMIHHOCTI pe3ynbTaTiB NnepeBipku rinoTesu Bu-
nagkosoro 6nykaHHst ans iHoekcis UX ta WIG-Ukraine mo-
XyTb OYyTW 3yMOBINEHi CKNagoMm iHOEKCHUX KOLUWKiB, TOOTO
HasIBHICTIO aKUi pi3HMX KOMMNaHiWn, siki BU3HaA4alTb 3Ha-
YeHHs1 iHOEekKCIB, Lo BpeLuTi 06yMoBntoe HeobxiaHICTL BUSIB-
NeHHs yHAaMeHTanbHNX YMHHWUKIB BNNMBY Ha AISNbHICTb
KOMNaHiln 3 neperiky KOXHOro iHaeKcy.

Mopanblwi HanpsMu AochnifpkeHb aHani3oBaHoi Mpo-
6rnemmn MoXyTb CTOCyBaTUCSA NOrMMBNEHOrO BUBYEHHST OCO-
OnuBocTen Ta UIHOBOI AMHaMIKM iHOEKCIB BiTYU3HAHOIO
POHAOBOMO PUHKY i3 3aCTOCYBAHHAM NiHIMHUX i HEMIHINHNX
€KOHOMETPUYHMX MOAENEN 3 BUOKPEMITEHHSIM AETEPMIHAH-
TiB epeKTUBHOCTI (POHAOBOrO PUHKY YKpPaiHU B KOHTEKCTI Ti-
noTesn eheKTUBHUX PUHKIB Ta rinoTe3n aganTyBHUX PUHKIB.

BHecok aBTopiB: Mapraputa bepgap — nigrotoska ornsay ni-
TepaTtypu, aHani3 mxepern, peaaryBaHHs Tekcty; CtaHicnas ®iwyk
— KOHUenTyanisauis, MeTogonorisl, HannMcaHHsA TekcTy, dopmarnb-
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APPROACHES TO ASSESSING THE EFFICIENCY OF THE UKRAINIAN STOCK MARKET

Background. An essential condition for the development of the national stock market is the availability of relevant theoretical and
methodological approaches to analyzing and evaluating its efficiency. The study aims to determine approaches to assessing the efficiency of the
Ukrainian stock market by empirically testing the random walk hypothesis for the UX and WIG-Ukraine indices and establishing the feasibility of
applying the hypotheses of efficient and adaptive markets.

Methods. The study employs general scientific methods, including theoretical analysis, comparison, and grouping, to systematize
approaches to stock market efficiency assessment. The variance ratio test is applied as a statistical method to verify the random walk hypothesis using the
UX and WIG-Ukraine indices, thereby evaluating the relevance of efficient and adaptive market hypotheses in the context of Ukraine's stock market.

Results. The existing theoretical and methodological approaches to the comprehensive assessment of stock market efficiency are
considered and their key differences are identified. Calculations of the variance ratio test for the UX and WIG-Ukraine indices as the main indicators
of the stock market of Ukraine are carried out. The peculiarities of the price behavior of the UX and WIG-Ukraine indices at different time periods are
allocated, which is necessary to test the random walk hypothesis and further determine the relevance of applying the efficient markets hypothesis
and the adaptive markets hypothesis in the context of assessing the efficiency of the domestic stock market.

Conclusions. The study establishes the use of the hypothesis of efficient markets and the hypothesis of adaptive markets as theoretical
and methodological approaches in the foreign scientific literature for a comprehensive analysis of the peculiarities of the functioning of global and
national stock markets. The use of individual statistical models to assess the efficiency of the domestic stock market, including the analysis of
concentration, price anomalies, risks, volatility and persistence, has been identified. The expediency of combining the hypothesis of efficient markets
and the hypothesis of adaptive markets to analyse the efficiency of the national stock market is determined, due to the variability of market efficiency
and inefficiency at different time intervals for the UX and WIG-Ukraine indices.

Keywords: approaches, stock market, market efficiency, capital markets, efficient markets hypothesis, adaptive markets hypothesis,
random walk hypothesis.

ABTOpPM 3a8BNSOTb NPO BIACYTHICTb KOHMNIKTY iHTepeciB. CnoHcopu He Bpanu yvacTi B po3pobneHHi AocnimkeHHs; y 36opi, aHanisi
Yy iHTepnpeTauii AaHWX; y HanncaHHi pykonucy; B piLLeHHi Npo ny6nikauito pesynbTaTis.

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; in the decision to publish the results.

ISSN 1728-3817



EKOHOMIKA. 1(226)/2025 ~31~

YOK 311.14:312.11
JEL classification: 015
DOI: https://doi.org/10.17721/1728-2667.2025/226-1/4

Irop FOHYAP, kaHA. eKOH. HayK, AoL.

ORCID ID: 0000-0002-3167-1240

e-mail: igonchar@knu.ua

KuiBcbkui HawioHanbHUI yHiBepcuTteT imeHi Tapaca LUeBuyeHka, KuiB, YkpaiHa

CTATUCTUYHE OLIIHIOBAHHA ®AKTOPIB HAPO)KYBAHOCTI B YKPAIHI:
EBOMNIOLUINHI 3MIHU TA HACNIAKU BIMHU

BcTyn. YcyyacHux ymogsax 3azocmpeHHs1 demozpaghivHOi Kpu3u eKpall akmyasibHUM € rpoeedeHHs] KOMIIIEKCHO20 aHari3zy
¢hakmopis, ki popmyromsb nepebie demoepadhiyHUX npouyecie. 3Ha4YHO 3a2ocmpursio cumyayiro nosHomacwmabHe gilicbkose
8MOp2HEeHHS, siKe Nocusiuo HeeamueHuli e¢ghekm demozpahiyHUX i coyiasibHO-eKOHOMIYHUX npouecie 8 YKpaiHi i, Ak Hacniook,
ymeopuiacb 3a2po3a pexxuMmy eiomeopeHHs1 HacesleHHs KpaiHu. 30ilicHumu noeHoyiHHuUl aHani3 ennuey eiliHu Ha demoepadbito
YkpaiHu moxHa 6yde nuwe no ii 3agepweHHro, npome neeHi demozpaghiyHi npoyecu ece x docmynHi Ons sAKicHO20 aHani3y, 0OHUM
3 sIKUX € npoyec HapodxyeaHocmi. AHani3 6ye po3dineHuli Ha dea emanu: icmopisi ¢popMyeaHHs npouecy HapoodxyeaHocmi e
YkpaiHi ma nomo4Hi oyiHku empam eHacnidok eilicbkoeol azpecii. [JocnioxeHHs1 hakmopie gpopmyeaHHs1 npoyecy Hapooxyea-
Hocmi, nposedeHe 3 Yacy 3006ymms He3asiexxHocmi YKpaiHOr, Mae okpecsiumu icHyro4i npobsiemu, oxapakmepu3syeamu eghekm
demozpadpiyHoi nonimuku e Ykpaini ma 3anponoHyeamu nioxodu 0o nosinweHHsi cumyauil. OyiHro8aHHs1 ennuey eiliHu 0o3eo-
JIUSI0 8U3HA4YUMU NPUYUHU NadiHHsA HapoO)KyeaHOCMi mMa oxapakmepu3lyeamu nepcrekmuesu.

M e T o A n. BukopucmaHo 3a2asibHocmamucmu4Hi, demMo2pagiyHi ma Haykoei Memodu, 30kpema: cmamucmu4YyHo20 criocme-
PEeXeHHs1, onuco8oi cmamucmuku, psidie po3nodiny ma anpokcumayii, 4yacosux psidie, iHoekcie, Memody npoaHo3yeaHHs Ko2opm.
Takox 6ynu 3acmocoeaHi Memodu cuHme3y ma 2pynyeaHHs, /102i4HO020 3icmaesieHHs1, epaghidHuli Memoo.

Pe3ynbTatun. BuseneHo, ujo ceped demoepaghidyHux ghakmopie HapodxyeaHocmi 6inbwicme eudepnanu ceili eiomeo-
proeaHuli pecypc. HadaHo xapakmepucmuKy KOM/IeKCy coyianbHo-nosimu4Hux ¢gpakmopie 3a ocmaHHi 30 pokie, siki npuseenu Ao
Uyboz20 euyepnaHHs. [TonepedHbO oyiHeHO enyiue noeHomMacwmabHOo20 8ilicbKO8020 8MOP2HEHHsI Ha MOMOYHUl cmaH nepebizay
npouecy HapodxyeaHocmi ma nodasnbwuli po3sumok demMozpaghidvHUX ¢hakmopie HapodxxyeaHocmi.

BucHoBku. Cnuparovuck Ha pe3ysibmamu KiflbKicHO20 ouyiHroe8aHHsI ¢hakmopie HapodXxXyeaHocmi ma aHasi3y icmopudy-
HO20 Komniekcy nodili coyianbHO-MoIiMUYHO20 XapaKkmepy, OKpecieHO NPUYUHU euYyepraHHs demozpaghiyHOo20 nomeHuyiasy eio-
meopeHHs1 HacesleHHsI ma c¢hopmoeaHo MpPono3uyii 3i cmumynroeaHHs1 npouyecy HapodxyeaHocmi e YkpaiHi. Y docnidxeHHi
HazonoweHo Ha HeobxidHocmi eidxody eid mpaduuyiliHux, popmanbHuUx nidxodie cmumyntoeaHHs1 demozpagiyHUx npouyecie Ao
po36ydosu coyianbHo-opieHmMoegaHo20 diano2y Mix e/1a00r0 ma HaceslIeHHSIM, SIKUl Mae nociabumu HezamueHuUll 8Mnsue 3aHero-

KO€EHb J1rodell.

Knw4yoBi cnoBa: HapodxyeaHicmb, demozpagpiyHi hakmopu, coyianbHo-nonimu4Hi ¢gpakmopu, Ko2opmu, KOHMUH-

2eHmu HaceJleHHsl, 36e0eHi iHOekcu.

BcTtyn

HaceneHHs € Kni4YoBMM iHAMKATOPOM PO3BUTKY Kpa-
THW. YncenbHICTb HaceneHHsa € 03HAKOK CUNKN Ha CBITOBIN
NONITUYHIA apeHi, ycepeauHi kpaiHM BOHa BU3Ha4ae i
€KOHOMIYHMI noTeHuian. [JemorpadivyHui cknag Hace-
NeHHs € 6araToBUMIpPHUM iHOMKATOPOM, SIKMIA BigobOpaxae,
no-nepLue, Hacnigku gepXkaBHOI MONITUKM B couianbHin,
npaBoBii, MeONYHIN Ta eKOHOMIYHUX cdepax, no-gpyre,
CMPOMOXHICTb AepXaBu 4O PO3BUTKY, ii NnpnBabnmeicTb Ta
NOTYXHiCTb y CBiTi.

HaceneHHs siBnsie coboto camoBIgHOBHY NONynsALito Mnto-
Oew, fka 3a3Hae 3MiH nig BNAnMBOM MPOLECIB MPUPOAHOro
pyXy: HapO[XeHb i CMepTeN, a TaKoX MEXaHIYHOro pyxy:
emirpauii Ta immirpadii. Okpemo MOXHa BUAINUTU dhakTopwm
coLjianbHO-EKOHOMIYHOIO XapakTepy, NPOTe BOHW BUCTYMa-
I0Tb SIK CTUMynNATOopy abo AectumynaTopu gemorpadivHmx
npoueciB. |HTEHCMBHICTb cammnx AemorpadivHmx npouecis
3anexuTb Bif xapakTtepy AemorpadivyHoi nosefiHku, a Ta-
KOX YNCENbHOCTI MEBHUX KOHTUHIEHTIB HAaceneHHs, siki 6es-
nocepeaHbO 3anyyeHi B LibOMY NPOLECI.

OpHuM 3 OCHOBHUX AemorpadiyHmx NpoLeciB € npouec
HapoOXyBaHocTi. BiH Hanexutb OO0 CKnagHuX npouecis,
amke noegHye B cobi MHOXWHY Pi3HOMaHITHMX (haKTopiB:
coLjianbHO-eKOHOMIYHMX, KYNbTYPHUX, NOMNITUYHUX Ta Biono-
riYHMX. AHani3yio4um Moro, MoxHa BUAINUTU ABa MeTo40r10-
rYHUX nigxoau: BCTAHOBMEHHS MPUYUHHO-HACMIAKOBUX
3anexHOCTeN MiXK MHOXXWUHOI YMHHWKIB Ta PiIBHEM HApOOXKy-
BaHOCTI, Ha NiACTaBi AKX BUCYBaKOTLCA PidHi rinotean npo
xapaktep nepebiry dhakTopiB NnpoLecy HapoaXKyBaHOCTi abo
X 3AIVCHIOETBCA PO3KNagaHHA NOoKa3HVKa PiBHS HAapOOKyBa-
HOCTi Ha gemorpadiyHi pakTopu, Ha OCHOBI SKOrO OLjiHIO-
€TbCS BMIIMB MHOXWHW YMHHWKIB.

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

Memoto docnidxeHHa € anani3 chakTopis Aemorpadiy-
HOro npoLecy HapoaXXyBaHOCTI B YKpaiHi: OLiHIOBaHHS iCTO-
PUYHUX TEHAEHLi Ta nonepenHe OUiHIOBaHHA Hacnigkis
BiNCbKOBOIO BTOPrHEHHS.

0O6'ekmom QocnidxKeHHsT € NPOLIEC HAapPOAXXyBaHOCTI Yk-
paiHi, a TakoX CYKynHiCTb npoueciB i noAin, noB'a3aHux 3
Noro hopmMyBaHHAM.

Ozns10 nimepamypu. Cepef HaykoBMX LOCHIOXEHb
yYnmarno ysaru npuaineHo NMTaHHAM NPakTUYHOro aHanisy
aemorpadivHunx i CynyTHiX npouecis, KONWU yKkpaiHCbke Ha-
CeneHHs1 BUCTYNano sik okpemuin o6'ekT gocnigxkeHHst abo
posrnsganach sik YacTuHa CBiToBOI nonynauii. emorpadiy-
Hi npouecu B YKpaiHi LikaBi He NnuLe BiTYN3HAHUM BYEHUM,
a ” 6araTbOM iHO3eMHUM pocnigHukam. MpuunHammn Takoi
uikaBocCTi B GinbLlIOCTI BMNaakiB BUCTynae npobnemartuny-
HicTb nepebiry gemorpadiyHmx npouecis i ixHi ocobnmeo-
CTi NposiBy Nig 4ac 3aroCTPeHHs1 He fule CyChinbHo-
noniTnyHnx (Yepenbko, 2023), a # iHWWX, Hanpuknag
enigemionorivyHmnx, akTopis.

PesynbTatv KoHUenTyanbHUX OOCAIOXEHb KOMMMEKCy
akTopiB HapoAXKyBaHOCTI B YKpaiHi, 3 MOMEHTY HabyTTA
He3anexHocTi 40 NoYaTKy NOBHOMAaCLLUTAOHOrO BTOPTrHEHHS,
po3kpuTi B npausax npodecopku CayTreMnTOHCBLKOro yHiBe-
pcuteTy BpieHnn Mepenni-Xappic (Perelli-Harris, 2005). Lie
ofHe 3 6a30BUX JOCNIAKEHb BUBHEHHS YKPAIHCHKOro (heHo-
MeHY HapoXXyBaHOCTI, IKE CBOEIO 3HA4YHOIO BiAMIHHICTIO Bif,
npoLeciB peLuT €BPONENCLKUX KpaiH NpUBEPHYNO yBary
OaraTboX OOCNIAHUKIB, @ pe3ynbTaTh AOCNIOKEHHS 3aknanm
OCHOBW AnsA nofanblumx AUCKYCin. Ak yacTuHa rnobanbHoi
nonynsilii HapoAXXyBaHICTb po3rnsganachk B npaui BYEHOI
YHiBepcutety  BawwHrtoHy Hatanii  Bxatravapmxu
(Bhattacharjee et al., 2024). Ii gocnigeHHs noe'a3ye Bnnus
3MiH Yy CTaTeBO-BIKOBI  CTPYKTypi HaceneHHs i3
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couianbHUMK, EKOHOMIYHUMU, FeoNONITUYHNUMW Ta eKoNoriv-
HUMK BUKNMKamMu. Cepepf BiTYM3HSHUX OOCMIOHMKIB Criig BU-
Ainutn  npaudi  gemorpacdis IHCTUTYTY ademorpadii Ta
couianbHux gocnimpkeHs iM. M.B. MNTyxun: MNasna LWesuyka
(lWeB4yk, 2010), CeiTnaHn AkcboHoBOI (AkCbOHOBa, 2022),
IpuHn Kypuno (Kypuno, 2006). IxHi npaui poskpusaoTb 0co-
©6rMBOCTI TEHAEHLN Ta CTPYKTYPHMX 3MiH y CaMOMy NpoLEeCi
Hapo4XXyBaHOCTi, BM3Ha4aloTb (hakTopu BMNUBY, MOTOYHI
npobnemu 11 OKPECHOTb O4iKyBaHi CLieHapii po3BUTKY.

MpobGnemun HapookyBaHOCTI B YKpaiHi po3rnsganvck He
nvwe cratucTukamu-gemorpacdamu, age 1M HaykoBUSMM-
eKoOHOMICTaMu, cepef SKMX Crig BUAINUTA EKOHOMICTKY
MitTcOyp3bkoro  yHiBepcuteTy CsiTnaHy MakcMMeHko
(Maksymenko, 2009). Jocnigxyodm HapogKyBaHiCTb Y CXi-
OHi €Bponi, BOHa po3kpuna KaHanu B3aemogii eKOHOMIKM 3
Hapo4XKyBaHICTIO: BNnmB 6e3pobiTTs Ta pUHKY npadi, rpoLuo-
BMX 3a0LladXeHb Ta PiHAHCOBMX CTUMYIIB KpaiHW.

Big yacy noBHOmacwwTabHOro BTOPrHEHHS CUTyauis B
YkpaiHi npuBepHyna e GinbLue yBaru HayKoBLiB, agxXe Bu-
COKa NoniTU4YHa HEBM3HAYEHICTb i BINCbKOBUIN KOHNIKT AO-
3BONAOTb BYEHWM OTpMMaTtu BUHATKOBUIM pgocsig. [lig
KepiBHMUTBOM  npodecopkn  bpieHHn [MNepenni-Xappic
(Perelli-Harris et al., 2024) onybnikoBaHO JOCTiAXEHHS, sike
aHanisye Hacnigkv gemorpadiyHux npouecis HanepeaoaHi
NOBHOMAaCLLUTabHOrO BTOPrHEHHS M OLIHIOE BMMMB BiACBKO-
BUX [ii B yMOBaxX HEBU3HAYEHOCTi MOTOYHOI cuTyauii. MpoTte
rOfIOBHMM HayKOBMM BHECKOM € MepeopieHTauis akueHTy
OOCNIAXEHHS 3 EKOHOMIYHOI HEBMU3HAYEHOCTi Ha MOMITUYHY
Ta couianbHy HEBU3HAYEHICTb.

Mpouec HapooKyBaHOCTI HE € He3anexHUM gemorpadi-
YHUM NpOLLeCOM, MOro AOCHiSKEeHHs 34INCHI0ETbCA Hepo3-
PVBHO 3 iHLIUMK AeMorpadivyHMK npoLecamu, cepeq, Sknx
HanBinbLW BaroMmMn € NPoLEecn CMEepPTHOCTI Ta TPMBAanocCTi
XWUTTS, @ TakoX Mirpauii. Bnnuey cmepTHOCTI, y TOMY Ymcni Big,
OCTaHHbLOI enigemii, noe'asaHoi 3 iHdekujeto SARS-CoV-2,
Ha nepebir gemorpadiyHMxX npouecie npucesdeHa poboTta
MiXXHapOOHOI rpynu ekcnepTiB NpoekTy CgiToBoro 6aHky
(Mehta et al., 2021). PoboTa po3kpnBae NoBHOTY AeMorpa-
divHMX Hacnigkie ansa Ykpaidu 3a 2020-2021 poku Ta BCTa-
HOBMIOE 3B'A30K AemorpadiyHnx MnpoueciB i3 couianbHo-
€KOHOMIYHMMM MOTPACIHHAMW B KpaiHi. PoboTta HaykoBus
IHCTUTYTY MaTemMaTU4yHUX MalWH i CMCTEMHUX npobnem
HAH Ykpainum Irops IBaHoBa (lvanov, 2024) Hagae akTyanbHi
OLiHKM/ 3MiHW OMiKyBaHOI TPMBANOCTi XUTTA MPU HAPOOXKEHHI,
AKi 0OyMOBNEHi 3MIHOIO pEXVUMY BiOTBOPEHHSI HACEMEHHS.
Mpaui iHo3eMHMX AocnigHukiB YHiBepcutety CTpaTknanga —
OneHu ®eatok Ta Baplascbkoro yHiBepcuteTy — Maptu KiHa-
nep (Fedyuk, & Marta, 2016) poskpuBatoTbe xapakrep hopmy-
BaHHS MPOLIECY YKPaiHCLKOI emirpauii, Wo [03BOMNAE OLiHIO-
BaTW NOTEHLiHI BTpATU Y CTPYKTYPi YKPAIHCLKOrO HAaCeneHHs.

MapTHepu YKpaiHu, cepen sikMx ocobnmee Mmicue noci-
Aae €Bponericbka KoMicCisl, 3aHeNoKoeHi ManbyTHIM YkpaiHn
i NpOBOASATL KOMMMEKCHI AOCNIAXEHHS BMMMBY BiICbLKOBOrO
BTOPrHEHHS1 HA MaBYTHIO YNCENbHICTb Ta CTaTEBO-BIKOBUM
cknag HaceneHHs Ykpainu (Ueffing et al., 2023). AHani3 Ha-
ykoBuX nybnikauin nokasas, Lo nepebirom gemorpadivyHmnx
npoueciB B YkpaiHi cTypboBaHi He nue BiTYN3HSHI, ane 1
iHO3eMHi B4YeHi. Taka 3auikaBrneHicTb 0oOymMoBrneHa BKpam
HeTunoBMM Ansa €sponu nepebirom gemorpadivHmx npoue-
CiB Ta YHiKanbHMMN yMOBaMu O515 AOCHiAKeHb, SKi CNpoBO-
KyBano noBHOMacwTabHe BTOpPrHeHHsA. Cnoyatky vy
GinbwocTi gocniopkeHb akueHT pobuBcs Ha 3B’A30K AEMO-
rpacdiyHMX npoueciB 3 ekoHoMiyHuMu (IBaHoBa, 2017),
npoTe i3 Yacom 6Ginblue yBaru nNpuainanocb couiononituny-
HWUM cpakTopam. BogHouac aHanisy cvunu BnnmBy CKNagoBux
aemMorpadivyHnx hakTopiB yBarm maimke He npuainsanocs,
ynMm i 6yno obymoBneHe Le JOCNiOKEHHS.
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Metoau

JocnigxeHHs peanisoBaHO i3 3aCTOCYBaHHSAM 3ararib-
HUX Ta cneuiani3oBaHUX MeToAiB CTaTUCTUKX. AHani3 anHa-
MikM, cCKnagy Ta CTPYKTYPHUX 3pYylUeHb 3AiNCHEHO
MeTodamMm OMMCOBOI CTaTUCTUKW. AHani3 akTopiB PiBHS
HapoXKyBaHOCTi peani3oBaHO LUMSIXOM 3aCTOCOBYBaHHS
©aratogakTopHOro iH4EKCHOro MeToay, Ha OCHOBI SIKOrO Mo-
OypoBaHa iMiTauiniHa Moaenb MoBediHKM AemMorpadivyHmnx
dhakTopiB HApPOAXYBaHOCTI.

baratodakTopHUin iIHOEKCHUI aHani3 A403BOMMB BU3Ha-
YUTU CUNY BMNMMBY KOXHOro AeMorpacdpiyHoro caktopa Ha pi-
BEHb HAPOOXXyBaHOCTi, MOPIBHATA abCONIOTHI Ta BiAHOCHI
edekTn BNNUBY pi3HMX aKTopiB, a TakoX MoAentoBaTu
npoLec HapOo4KyBaHOCTI, 3MiHIO4YM 3HaYeHHs dhakTopa
BiQNOBIAHO [0 Pi3HNX MOTEHUINHMX CLEHapiiB pO3BUTKY.

Ons nobyaosn 6aratodakTopHoi iHAeKCcHOi mogeni 6yB
BMKOPUCTaHUIA nigxia po3KnagaHHsA y3aranbHHBarnbHOro
nokasHuKa iHTEHCMBHOCTI NpoLEeCcy HapoaXXyBaHOCTI — 3ara-
nbHoro (rpy6oro) koedilieHTa HapoaXyBaHOCTI (n), SKWRA
BM3HAYaETLCS BiAHOLLEHHSAM KiNbKOCTi HAPOXKEHUX [0 ce-
peAHbOPIYHOT YMCENBHOCTI HaceneHHs. 3HaveHHs koediui-
€HTa HapoaXyBaHOCTI YHKLIOHaMNbHO 3anexXuTb Bif BiKOBOT
NANigHOCTI XiHOK (OLiHEHY BikOBMM koediLieHTOM depTurb-
HocTi — I, ) Ta cTaTeBO-BiKOBOrO CKkrajy HaceneHHs (YacTka
HaceneHHs — s, ). Ockinbku He Bce HaceneHHs 6epe 6e3no-
CepefiHio0 y4acTb B MPOLECi HAapoayKyBaHOCTI, To B6yno Buai-
neHo rpynu, 3miHM siknx OeanocepefHbO BNNMBalOTb Ha
3MiHYy piBHA HAPOO>KYBAHOCTI.

Cepepn Takux rpyn HaceneHHst 6yno BUAINEeHo Taki, siki
Oynu nepeTBOpeHi Ha okpeMi chakTopu iHAEeKCHOT Moaeni:

e 4acTKa XIHOK B YCbOMY HaceneHHi (I r);

® 4acTKa XIHOK iTOPOAHOro BiKy B 3arasnbHii YACESbHO-
crixiHoK (Is,,_,.0);

e YacTKa XIHOK Yy Bili x cepef XiHOK AITOPOAHOro BiKy
(Is,)-

Yci pakTopy MynbTUMMAIKATUBHO NOB'A3aHi 3 piBHEM Ha-
pPOOKyBaHOCTI B iHOEKCHIN moaeni:

I, = IFx ) ISx ) 1515—49

e I, — iHOeKC HapomKyBaHOCTI, KA OLIHIOE 3MiHY PiBHS
HapoXXyBaHOCTI Mif BNIMBOM YCiX hakTopiB, BU3HA4YaETLCA
3a hopmyroro

L,

 Igr,

Y13 Fxt) Sx(t) " S15-49(8) "St)

rie Fx(t—1) " Sx(t-1) " S15-49(t—1) '55:—1) ’
ne t — ouiHoBanbHWI pik, (t— 1) — nonepeaHii pik abo pik,
y3aTuiA 3a 6a3y NOPIBHSIHHS.

[Ins ouiHIOBaHHS BMNMBY KOXHOIO doaktopa 6yB CTBOPEHMiA
CBill iHOEKC, AKVI Bigobpaae 3MiHy piBHA HAapPOOXKYBaHOCTI Nig
BMSIMBOM BiAMNOBiOHOMO KOMIMOHEHTA: IFX — iHOeKkc BiKOBOI
NAiAHOCTI XiHOK, MOKa3ye 3MiHY HapO[pKyBaHOCTI Mig, BMMVMBOM
BiKOBOI (DepTUINLHOCTI XXIHOK, sika OOyMOBMEHa CyKyMHICTIO
NpUYMH, cepea sikMX MoxHa Buainutk GionorivHi (MoB's3aHi
3i 300pOB'AM XKiHKM) Ta 30BHILLUHI, SIKUMW MOXHa BBaXaTu
couianbHO-eKOHOMIYHI, KyrnbTypHi Ta NONITUYHI dhakTopw:

12F 'S S sE
I, Y15 Fx(t)  Sx(t) " S15-a9(t) S(t)

13 Fxe-1) " Sx(t) " S15-49(0) Sty
g, — iHOeKc BIKOBOI CTPYKTYpW AITOPOAHOTO KOHTUHIEHTY
XIHOK, OLHIOE 3MiHY HapOAXKyBaHOCTi 0OMOBREHY 3MiIHOIO BCe-
peavHi CTPYKTYpU AiTOPOAHOrO KOHTUHIEHTY XIHOK, onocepea-
KOBaHO XapaKTepuaye piBeHb "MocTapiHHA" HapOMKEHb:
I, Y12 Fx(e-1) " Sx() *S15-49() ‘SCt)

- rie Fx(t-1) "Sx(t-1) "S15-49(t) 'Sft)’
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Ig,._,o —HOEKC PEnpOAYKTUBHOT CTPYKTYPM XIHOYOrO Hace-
NEHHs1, BU3Ha4yae BrfMB 3MiHM MOKONIHHA MaTepiB y CTPYK-
TYpi )KIHOYOrO HaceneHHs:

I 12 Fx(t—1) "Sx(t-1) " S15-49(t) '55:) .

S15-49

i Fx(t-1) " Sx(t-1) " S15-49(t—1) 'Sf:t)’
I,r — iHOEKC cTaTeBO-BIKOBOrO CKMady HacerneHHs!, OLiHioe
BMnuB GanaHcy YOnoBikiB Ta XIHOK Ha HAPOPKYBaHICTb:

12 Fx(t-1) " Sx(t-1) " S15-49(t—1) 'Sé:t)

I.rF= .
s 12 Fx(t—1) " Sx(t-1) " S15-49(t—1) 'S{t—l)

BukopuctaBlum HaBeaeHy 6araTtodakTopHy iHOEKCHY MO-
Aenb, 6yna HagaHa ouiHka BnnmBY AemorpadivyHux akTopis
HapoOKyBaHOCTi HaceneHHs YkpaiHu 3a 1990-2021 pokw.

ImiTauinHa mogens noBeAdiHkM aemMorpadivHnx hakTopis
HapoMXXyBaHOCTi 6a3yeTbcs Ha AaHMx OOH (United Nations,
2024) Ta €BpoctaTy (Eurostat, 2024). Mogenb nepepbavae
BUMPILLEHHS Taknx 3aBAaHb: 1) Ha OCHOBI A@HMX NPO YKpaiH-
CbKMx OikeHUiB MeToAaMu OnMCOBOI CTaTUCTUKM Byna Ha-
JaHa oUiHKa BTpaT 3aranbHOi YMCENbHOCTI Ta 3MiH Yy
CTaTeBO-BiKOBOMY CKnafi HaceneHHs YkpaiHu; 2) metogom
KOropT MPOrHO30BaHMIN CTATEBO-BIKOBUNM CKMNaj HaCeneHHsi

54

Ykpainn go 2030 poky; 3) Ha 6asi po3pobneHoi iHaAEKCHOT
mMogeni 6yny NporHo3oBaHi 3aMiHU AOCNIMKYBaHUX AeMorpa-
diuHMx dakTopis Ao 2030 poky.

PesynbTaTtn

IcTopis AemorpadivyHOro po3BUTKY HaceneHHs YkpaiHu Ha-
nivye YmMano iCTOPUYHUX MOAIN, AKi NO-PisHOMY BNNMBanM Ha
npouec esonouii (State Statistics Service of Ukraine, 2024).
Cepeq HacyTTeBILWMX Nogin XX CT., SKi CUNBbHO BRMMHYNN HA
HaceneHHst Ykpainu, cnig suginutu: ronogomop 30-x pokiB Ta
Opyry ceiToBy BiliHY. OroBTYyHOUMCH Bif iX Hacnigkie, YkpaiHa
3MOrf1a BiQHOBUTM NPOLIECH BiATBOPEHHS HAaceneHHs i sik 6inb-
LWiCTb eBpoOnemncbkmx kpaiH y 60-x pokax 3giicHuna gemorpa-
ivYHMN nepexig A0 CyvacHOro pexvMy BIATBOPEHHS, SKWN
npoicHyBaB [0 Yacy 3000yTTsl He3anexHocTi kpaiHoto. Came
KiHeLb 80-X pokKiB MMHYMOrO CTOPIYYS CTaB BEPLLWMHOW €BOSIo-
LiIHOrO PO3BUTKY HACeNeHHs HaLLoi KpaiHW: NOCTIMHO 3pocTa-
04a TPMBAnICTb XUTTH, CTAbINbHWA | He JyXXe BUCOKWIA PEXUM
CMEPTHOCTi HAacCeneHHs, BIQHOCHO BMCOKa HapOMKyBaHICTb.
MpoTe 3i 3000yTTAM He3anexHOCTi i NOYaTKOM EKOHOMIYHOI
kpuan B 90-x cuTyaLlis novana icToTHO 3MiHoBaTuCh (puc. 1).
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Puc. 1. QnHamika yncenbHOCTi HAABHOIO HaceneHHA YKpaiHu Ta gemorpadiuHux npoueciB 3a 1989-2021 poku
[Kepero: cknafeHo aBTOpoM 3a AaHumu [lepxxaBHoi Cry»0u ctaTtucTukv Ykpainu.

13 puc. 1 BugHo, Wo B gemorpacdivyHmx npouecax 3Ha4yHO
NPUCKOPUNNCL HeraTuMBHI TeHAEHLUil. 3a nepioa He3anexHo-
CTi piBeHb HapomKyBaHOCTi ckopoTmscs Ha 45 % po 7,3
oci6/Tuc. HaceneHHs (y 2021 p.), piBeHb CMEPTHOCTi Ha-
Braku, 3pic Ha 59 % po 18,6 ocib/Tnc. HaceneHHsA. 3HayHa
MikOepxaBHa TpyaoBa Mirpauis, sikicHMI obnik sikoi B Ykpa-
THi Tak i He ByB Hamaro4XXeHuIn, pa3oMm i3 HeraTUBHUM MNpu-
POAHUM MPUPOCTOM MPU3BENM AO CKOPOYEHHS YNCENBHOCTI
HaceneHHs Ha 19,6 %. OpgHak npobnemMHMMK Ans BUKO-
HaHHA BiATBOPIOBAHMX (PYHKUIN HaceneHHs BUSIBUNOChb He
NPOCTO CKOPOYEHHST YNCENMBHOCTI HAaCENeHHs!, a 3HauHi ge-
CTPYKTUBHI 3MiHM B CTaTEBO-BIKOBOMY CKMai HaceneHHs,
SKi CYNPOBOMKYIOTLCA MOCTYMOBOK TEHAEHLUIE OO nocTa-
PiHHA HaceneHHs (cepepHin Bik 3pic Ha 15,3 % po 42,2 poky
B 2021 p.) Ta NOpyLIEHHSAM GanaHcy Mix gemorpadidyHumMm
NMOKOJiIHHAMMW HaceneHHs (puc. 2).

13 puc. 2 BugHo, Wo aemorpadivyHa nipamiga nocTyrnoso
BTpayana cBol ocHoBy. ['0noBHUM gemorpadiyHum Hacnig-
KOM € BUYEpnaHHs BiATBOPKOBANbHONO MOTEHLiany Hace-
NeHHs  YKpaiHW, nepeBaxHO 4epe3 BTpaTM Yy [ABOX
NOKOMIHHAX: AiTeN — YACENbHICTb 3MEHLUMIIOCH Ha 5 MIH Ocib
Ta 6aTbkiB — Ha 5,2 MnH ocib, nokoniHHA npabaTbkiB He

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

3a3Hano CyTTeBOro ckopouveHHs, nuwe 0,25 mnH ocib.
MopylweHHs cniBBigHOLLEHHS MiXK MOKOMNIHHAMW MOripLInMO
nepebir BiATBOPIOBANbHUX MPOLIECIB Ta YHEMOXIUBIIHOE
NOBEPHEHHSI A0 Mozeni cTabinbHOro HaceneHHs, Wo npus-
BOAWUTb He nuvwe Ao AemorpacdpiyHnx, a n Ao couianbHo-
€KOHOMIYHI Hacniakis.

Cepep ronoBHMx coianbHO-eKOHOMIYHUX HacnigkiB Ans
YkpaiHu, obymoBneHux pgecopmauieo cTaTeBO-BiKOBOro
CKragy HacerneHHs:, crnig BuginuTu:

¢ By3bka OCHOBa Mipamiam CBig4YMTb NPO CKOPOYEHHSI NO-
TeHuiany A0 €eKOHOMIYHOro 3pOoCTaHHsA, WO OOyMOBMEHO
CTapiHHAM HaCerneHHsi, CKOPOYEHHSIM NPOMOo3uLii Ha PUHKY
npaui Ta ynoBiflbHEHHAM EKOHOMIYHOIO 3pOCTaHHs. 3MeH-
LLUEHHS BMCOKOKBanigikoBaHMX Moroaux pobounx kaapis,
SKi 3a3BMYalt MaoTb Binbly akTyanbHi NpogeciiHi HaBMUYKN
MOPIBHSIHO 3 NIDABMU CTAPLUOro Ta CEPEAHBLOrO BiKYy, NPU3-
BOAMUTb 0 YMNOBINbHEHHS KpeaTUBHOrO / iHHOBALHOrO Po3-
BWTKY B KpaiHi;

e 3HayHe CKOPOYEHHS YMCENbHOCTI AiTel € OAHUM 3 iHAW-
KaTopiB 3MEHLUEHHS1 iHBECTULiHOI NpUBaGnNMBOCTI KpaiHu,
ocobnueo cdepu ocBiTU. [iTn He nuwe PopMyoTb 3HAYHUIA
obcar nmomuTy Ha ToBapu, a W noTpebyloTb 3HaYHWX
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B 1 C H U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka

iHBECTUL B iXHIO OCBITY. [poTe ronoBHMM € AMHamika Hapo-
[OXKYBaHOCTI, sika Bkasye Ha ManbyTHIO NpnBabnueicTb KpaiHu
Ta il CNPOMOXHICTb 3a6e3ne4YnT PO3BUTOK CBOET EKOHOMIKY;

e Barome CKOPOYEHHS 3aranbHOi YNCENbHOCTI EKOHOMI-
YHO-aKTMBHOIo HaceneHHs (—17 % 3a 1990-2021 pp.), ke
CYNMPOBOAXYETbLCA MOr0 NMOCTapiHHAM (CEpefHi BiKk EKOHO-
MiYHO-aKTMBHOIO HaceneHHs 3pic 3 36 4o 42 pokis), Np13Bo-
ONTb 00 3MiH Y CTPYKTYpi eKoHoMiku. Lle He nuwe noripuye
AKICTb TPYAOBUX PECYpCiB, a ¥ NPU3BOANTL A0 3MiH Ha PUHKY
cnoxwusyoro nonuty. Monoap 3a3Buyan Ginblie BUTpayae
Ha TOBapw TPUBAaroro KOPUCTyBaHHS, po3Bary (nNnaTocnpo-
MOXHUI MONUT y LUmMX cdepax 3abesnedye gosroTpvsane
€KOHOMiYHEe 3pOCTaHHsl), HaTOMICTb Fogu  CTapLUoro

myonosiku XiHKM 100

300

A

npauesgaTHoOro BiKy — Ha MeAuYHi Nocnyru Ta nepeBaxHoO
TOBapu NepLuoi noTpeodu;

e BEnMKa BeplMHa nipamign — 3HayHa 4yacTka nogen
MOXMIIOro BiKy NOTpebye BEnuKMX coLianbHUX BUTpaT Ha ne-
HCiHe 3abe3nedveHHs, JOrnsg, OXOPOHY 3[0POB'A (YacTka
nogen y Biui 60 pokis i ctapwe Bupocna 3 18 % 00 25 % y
2021 p.). LUe nuwe ctBoptoe aopatkoBe chiHaHcoBe 06TS-
XKEHHS Ha GroaXKeT KpaiHu i He BUCTynae hakTopoM EKOHO-
MiYHOrO 3pPOCTaHHS;

e CriBBiAHOLUEHHSA MiXX HacerneHHAM npawesgaTHoro Ta
Henpaues3aaTHOoro BiKy XapakTtepusye cTyniHb gediumTy po-
6040i cnnm 1 noTeHUiiHy NnoTpeby B imMirpaHTax (y 2021 p.
Ha 1000 HaceneHHs npauesgaTHOro BiKy Mpunagano
455 ocib Henpaue3gaTHOro BIKy).

= yonosikn = xinkn

400

B

Puc. 2. [lenonynsuiiHi CTPYKTYpPHi 3MiHN y cknapai HaceneHHs YKpaiHu:
A) BTpatu y cTateBo-BiKOBOMY cknadi HaceneHHs Ykpainu (2021 pik nopisHsiHO 3 1989);
B) cknap HaceneHHs YkpaiHu Ha noyaTok 2021 poky
[xepeno: nobynosaHo aBTOpOM 3a AaHumu [lepxkaBHoi cny6u cTaTucTvkm YkpaiHu.

3MiHM y CTPYKTYpi HaceneHHs 3avinatTb YvMMarno cycni-
NbHUX npoueciB. AHani3 gemorpadidyHoi CTPYKTypu 4O3BO-
nsie peTenbHo po3ibpaty nepebir koxxHOro AemorpadivyHoro
abo couianbHOro npouecy, a pesynbTaTu cnpsiMyBaTh Ha
po3B’si3aHHA AeMorpacdpiyHux npobnem i 3abe3neyeHHs cTa-
1noro po3BUTKY KpaiHu. [ocnigpxkeHHs gemorpadidyHux dak-
TopiB opmMyBaHHA npouecy HapomXyBaHOCTi  6yno
30iCHEHO Ha METOAOMNOriYHNX 3acagax baratodakTopHOro
iHOeKcHoro MmoaentoBaHHs. 3acTocoBaHa iHOeKCHa Moaenb
O03BONSAE OLIHUTW BMAMMB HAa 3MiHY PIBHA HApPOMKYBaHOCTI
ABOX KOMMMEKCHMX hakTopiB.

lMepwum cnig 3a3Ha4MTK piBeHb PepTUnbHOCTI — Ue ba-
raToBMMIpHWUIA MOKa3HWK AemorpadiyHoi CTaTUCTUKK, SKUN
OLJiHIOE piBEHb HAaPOXXYBAHOCTI NEBHOI MONYNALi, y AKil BCi
iCHYlIOTb B OjHAKOBUX yMOBax i nepebyBatoTb Mg BMMBOM
Ail YoTUpbOX BNOKIB hakTopiB: CcoLianbHO-EKOHOMIYHUX (pi-
BEHb XMWTTH, OCBiTa, coUjianbHa NomniTuka kpaiHu, reHgepHa
PiBHICTb), KyNbTypHUX (peniria i KynbTypHi Tpaauuii Hauii),
noniTMYHUX (aemorpadpiyHa nonituka gepxasn) Ta Gionoriy-
HUX (BiK, 300pPOB'S).

[o dpyeoeo TNy HanexaTb NOKa3HUKN CTPYKTYpW Hace-
NEHHS, AKi BU3HAYalTb, 3 SKOK iHTEHCUBHICTIO NPOXOANUTb
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npouec PepTUNBLHOCTI ANA Pi3HUX CKNagoBWUX rpyn Hace-
neHHa. B iHOeKkcHin mogeni mocnigoBHO BKIKOYEHI Mokas-
HUKN  CTPYKTYpW, KOXEH 3 $SKMAX [J03BONSE OUHUTK
cneumadivHi  0cobnmMBOCTI Mpouecy HapoOXyBaHOCTI Ha
6inbLl rMMBoKOMy piBHi 3aHYPEHHS B CTPYKTYPY HaceneHHsi
— Le YacTKa XiHOK B YCbOMY HaCerneHHi, YacTka XiHOK aiTo-
POAHOro BiKy B 3ararbHilA YUCENbHOCTI XIHOK, BIKOBUI PO3-
nodin >XiHOK y MeXax [LiTOpoAHOro BiKy, OCTaHHIiN Mae
3HaYHWI piBEHb BapiloBaHHS HApOOKyBaHOCTI Y BiKOBUX Me-
Xax maTepi Big 15 oo 49 pokis. Pe3ynbTati iHOEKCHOro aHa-
ni3y HaBegeHo Ha puc. 3.

I3 puc. 3 BMAHO, WO NPOTArOM BCbOro nepiogy He cro-
CTepiraeTbCcs eanHa TEHOEHLIS 3MiHW 3aranbHOro piBHS Ha-
poayBaHOCTi. [Ona  OOCNIAXEHHA NPUYMH  KONUBaHb
crnoYvaTky po3rfisiHeMo BMMvB ONUCaHMX AeCTPYKTUBHUX 3MiH
y CTPYKTYpi HaceneHHs. YHacnigok 3miH y CTPYKTypi Hace-
NeHHs piBeHb HapoaxyBaHocTi 3a 1990—-2021 poku 3aranom
ckopoTmBcd Ha 21,2 %, y TOMy 4vchi, yHacnigok 3MiHu vac-
TKW KiHOK B yCbOMy HaceneHHi Ha 0,1 %, yacTku xiHOK pe-
NPOOYKTUBHOIO BiKy B 3aranbHii YMCENbHOCTI XIHOK Ha
2,1 %, yHacnigok BiKOBOro po3rofiny XiHOK y Mexax AiTo-
pogHoro Biky Ha 12,9 %. ®daktop CTpyKTypyM noka3aB
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BaroMuii BNIMB Ha Hapo4XyBaHICTb B YKpaiHi B icTOpuy-
HOMY nepiodi, ogHak, nepeabayaroumn noganblli HeraTUBHI
3MiHW Y CTPYKTYpPi HaceneHHss MOXHa NpunycTnTy, WO NOro
BNVB Mae NOCUIUTUC.

Oewo GinbWwWWin BNMMB Ha CKOPOYEHHS HAPOMPKyBaHOCTI
Mae 3MiHa piBHA dpepTunbHoCTi — 24,8 %. TpaauuiiHo fgocnia-
HVKM CNpUiMaloTb KoedilieHT depTunbHOCTI SK pesynbTaTt
cyTo 6ionoriyHnx NpoLeciB y XiHOK, NpoTe B Cy4acHWUX AOCHi-
DXeHHsX Bce Binblue 3BepTatoTb yBary Ha noro 6inbw rmunbo-
KA 3MIiCT. 3a cy4yaCHOro pexvMy BiOTBOPEHHS!, SIKWWA
CroCTepIraeTbCs y BCIX PO3BUMHYTUX KpaiHaX, koedilieHT dep-
TUMBHOCTI PO3IMAAAETLCA 5K Pe3ynbTaT BANMBY CYKyMHOCTI Cy-
CninbHWUX MpoueciB, TOMY ANs OUiHIOBaHHSA KONMMBaHb KPUBOI
bepTunbHocTi 6yno 3aifcHEHO ii 3icTaBneHHs 3 NOMITUYHUMU
Ta eKOHOMIYHUMIM eTanamy PO3BUTKY He3anexHoi YKpaiHu.

I3 yacy 3000yTTa HesanexHoCTi B Halin KpaiHi noya-
nacb roctpa €eKkoHOMiYHa Kpu3a, fka CynpoBOAXyBanacb

10

NONiTMYHOK HeCTabINbHICTIO, | TOMY piBEHb PEPTUNBHOCTI
Ta 3aranbHU KoediLiEHT HApOOXKyBaHOCTI LUBMOKO 3MEHLLY-
Banuch. 13 NomapaHyeBoo peBOSOLIEID | TOYATKOM MOBISTIBHUX
pedchopm y 2000-x pokax Biabyrnock NOXBaBMEHHS MPOLECY Ha-
pomkyBaHocTi. OpHak nicnsgs 2010 poky 3MiHa MomniTM4YHOro
CTUMIO KepYBaHHS Ha aBTOPUTAPHMWI Ta NOYATOK EKOHOMIYHOI
cTarHauii 3MiHUNM TeHAEHLjo HapO4KyBaHOCTI Ha CTPIMKO cna-
natody. 3 aHekcieto Kpumy Ta nocTiiHOK BiCHKOBOIO arpecieto
Ha cxopi KpaiHn piBEHb HAaPOAXXYBAHOCTI AOCAT CBOrO iCTOpUY-
HOro MiHiMyMy. MopiBHANBHWIA aHani3 AnHamikn koediljieHTa 3
NOMITMYHOHO ICTOPIED HALLOT KpaiHM YiTKO BKa3ye, LLIO 3MiHa de-
PTUMALHOCTI NPSIMO 3aneXuTb Big, HACTPOIB i BipU HaceneHHs!
KpaiHu, iXHbOI BMEBHEHOCTI Y 3axuLLeHOCTi Ta CTabinbHOCTI
XuTTS. [NepeniyeHi icTopynyHI noaii Manu iCTOTHUIA KyMynsiTUB-
HWI BNMB Ha 3MiHYy (bepTUNBLHOCTI, y Sk BiABynock Kinbka
KapgnHanbHUX 3MiH (puc. 4).

3MmiHa cTaTeBo-BiKOBOro cknagy
HaceneHHs; 0,0

3mina, %
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Puc. 3. BigHocHa 3MiHa gemorpadpiuyHux chakTopiB HapoaXyBaHOCTI B YKpaiHi
[Kxepero: ob4mcneHo aBTopoM 3a AaHnMu [lepxaBHOT Cnyx6m CTaTUCTUKN YKpaiHu.
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51,5 251 6 08

Puc. 4. 3miHa BikoBOI NnigHOCTI XIHOK B YKpaiHi
[xepeno: cknafeHo aBTOpoM 3a AaHumu JepxxaBHoi crybu ctaTucTukm Ykpaiu.
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13 puc. 4 BugHo, Wwo 3a Tpu 10-pivusa B YkpaiHi Tpndi 3mi-
HIOBaBCS pexmnm HapomxyBaHocTi. ¥ 1991 p. cnoctepira-
nacb BYCOKa HapO4XXyBaHICTb cepef XiHOK MOMOAOro BiKy —
20-24 pokn, NpoTe i B CTapLUMX BiKOBMX rpynax iHTEeHCUB-
HICTb HapOXYBaHOCTI 3anuanacb Ha [O0CTaTHbO BUCO-
KoMy piBHi. CoujianbHo-ekoHOMIYHa kpusa 90-x npussena [o
3MiH y pexuMi HapogKyBaHOCTi 1 Ha noyaTtky 2000-x cutya-
Lis 3a3Hana iCTOTHMX 3MiH: HapoAXyBaHICTb Yy HawbinbLu
nnigHoMy BiUi ckopoTunacek Ha 43 %, y cTaplmx BiKOBUX
rpynax CKoOpo4eHHsi 6ynu meHwwmmn. OgHak KomneHcawii
HapoaXXeHb y CTapLUMX rpynax, 3a paxyHoK BigKnageHuX Ha-
poXeHb Yy Monodomy Biui, He Bigbynocsb. Lle cBigumTe npo
BiAMOBY MoOnoAnx poawvH Bifg 2-i Ta 3-i AMTUHK 11 Nepexia Ao
Mogferi ManoaiTHOI POANHM B KpaiHi.

Y HacTynHOMY [ecaTupiydi cuTyauis Aewo nokpaiiu-
nacbk, 0gHaK KOHUenTyanbHO He BunpaBunack. 3pocna Ha-
POMXYBaHICTb Yy CTaplmx BIKOBMX Fpynax, OAHAaK Take
3pocTaHHs 6yno o6yMOBMNEHO He CTinbku 6axkaHHAM poauH
MaTh BinbLuy KiNbKICTb AiTER, CKiNbkM 3MiHAMK B CTaTeBO-
BIKOBOMY cknafi HacerneHHsi. Yepes 3HayHi NMOLUKOMKEHHS
CTaTeBO-BiKOBOrO CKMagy HacerneHHs BigOynock 3aMillaHHs
HEYNCINEHHOrO MOKOIMiHHS GaTbKIB HACTYMHUM MOKOMIHHAM,
YNCENbHICTb SAKOro 3Ha4yHo Bua (puc. 2), Ynm i 6yno oby-
MOBFEHE 3POCTaHHS HapoAXyBaHOCTI. TakMM YMHOM, TEH-
OeHuis 4o nocTapilaHHa MaTepis Npu HapOMXKEHHI ANTUHU
36epernack, a NoBeEpHEHHs 4o 6araTodiTHOI Mmoaeni poauHm
He Biabynocob.

Y 2012-2021 pokax cnoctepiranocb NoegHaHHsA Heratu-
BHUWX TEHAEHLIN, sKi Oynu nputamaHHi BOM nonepeaHiM Bu-
dineHnm  nepiogaMm.  HapopxyBaHiCTb  npoAoBXuna
CKOpOYYyBaTUCb He NiLLe cepel Morofi, a i cepef cTapLumx
BikoBMx rpyn wmatepi. Kpmsa 90-x, fka cnpuumHuna

TEHOEHUI0 0O CKOPOYEHHSI HapOOKyBaHOCTi, YHEMOXNu-
BWIa NOSIBY HOBUX YMCEMbHMX MOKOMiHb MaTtepis, a Bigno-
BiQHO BiAHOBMNEHHS NOTEeHUiany HapoaXyBaHOCTI.

MopiBHIOKUYM XapakTep 3MiHW BIKOBOI (PepTUMBbHOCTI 3
HanpsiMamy CTPYKTYPHUX 3MiH Yy BIiKOBOMY cknagi Hace-
NEHHSsI, MOXHa NpuNycTUTK, WO Haaani 36epernocb 6 noc-
TYynoBe CKOPOYEHHA piBHA (PepTUnbHOCTI, 3a YMOB
BiJCYTHOCTI 3Ha4HMX NOTPSACIHb. 2022 pik BHIC 3HAaYHi KOpeK-
TMBKM B gemorpadidHi TeHaeHLUii. 13 noyaTkoM noBHoMacLu-
TabHOro BTOprHeHHs YkpaiHy 3anuwwuno 15,9 % Big
[OBOEHHOI 4mncernbHocTi HaceneHHda. 3a gaHumu OOH Ha
noyatok 2024 poky 3a Mexamu YkpaiHu nepebysae 6,5 MrH
rpoMagsH, i3 Hux 4,1 MnH y kpaiHax €BponencLKOro coray.
MpoTe GinbLu BaXNMBKUM € CTaTEBO-BIKOBUI CKNag, BUOYnmx
rpoMagsH, i ioro BNAuB Ha BiATBOPIOBarbHi MpoLecH B Kpa-
THi. YKpaiHy 3anuwwmno 2,2 MiH XiHOK SiTOPOOHOrO BiKy, O
cTaHoBUTb 23 % Bif IX JOBOEHHOT YNCENbHOCTI, @ MONOANX
niByart y Biui 5-14 pokiB — 0,6 mMnH ocib, wo ctaHoBUTb 27 %
X [OBOEHHOI YMCENBHOCTI. 3a YMOB HEMOBEPHEHHS LIMX
rpyn B YKkpaiHy cnig odikyBaTu 3HAYHOrO MOripLUEHHS PiBHS
HapoKyBaHOCTI.

Basytounck Ha po3pobneHin iHgekcHin mogeni 6yB noby-
[0BaHWI iMITaLinHWI NPOrHO3 3MiHW PIBHA HAPOAXYBaHOCTI.
Byno nobyaosaHo asi Mmogeni, nepla Bigobpaxae BigHOCHe
CKOPOYEHHS piBHA HapogxyBaHOCTi B 2024 p. NOpiBHAHO 3
2021 p., BOHa akymyntoe y cobi BCi Hacnigkm noyatky nos-
HoMacLUuTabHOro BTOPrHeHHs. [lpyra xapakrepusye 3miHu 3a
nepiog 3 2024 0o 2030 poky, BoHa 6a3yeTbCsi Ha iCTOPUYHMX
TeHOeHUisX 3MiH y CTpyKTypi HaceneHHs 3a 1990-2021
POKM, siKi CKOperoBaHi Ha MirpauinHi BTpaTu HacerneHHst Yk-
paiHoto 3a 2022-2023 poku. BigHocHui Bnnue gemorpadiy-
HMX haKTOpiB HAPOAKYBaHOCTI BigobpaxkeHo B Tabn. 1.

Ta6bnuys 1
BigHocCHi 3MiHK ¢hakTOpiB HApPOAXKYBAHOCTI, Y % A0 nonepeAHbOro poky

IHaekcn 2021 2024* 2030*
I,— piBHA HApOAXXYBaHOCTi -6,6 -45,0 -12,8
B TOMY YMCHi:
Ir, — BIKOBOT MITiAHOCTI XiHOK -4,2
I — BIKOBOI CTPYKTYpU AITOPOAHOTO KOHTUHIEHTY XIiHOK -2,2 73,7 97,6
I, ,,— PENPOAYKTUBHOI CTPYKTYPU KIHOYOTO HAaceNeHHs -0,3 -5,8 -5,7
I r — CTATEBO-BIKOBOrO CKMajy HaceneHHs 0,0 -36,2 1,8

lMpumimka: * — NPOrHO3Hi OLiHKK, OTPMMaHi METOAOM iHAEKCHOrO MOAEHOBAHHS.
[xepeno: ob4mcneHo aBTopoM 3a AaHnMu [lepxaBHoi cnyx6mu ctatuctuku Ta MiHictepcTtsa tocTuii YkpaiHu.

I3 Tabn. 1 BMOHO, WO Hagani o4ikyBaTUMETLCSI CKOPO-
YeHH$ piBHA HapomkyBaHocTi. 3a aaHuMu MiHicTepcTBa toc-
MUl YKpaiHW, KinbkicTe HapogxeHb 3a 2022-2023 pokwu
ckopoTunack Ha 32 %. Y 2024 p. ovikyeTbCa nofgarnbLue CKo-
POYEHHS HApPOOXKYBaHOCTi, AK€ OPIEHTOBHO CTAHOBUTUME
45 % (po piBHs 2021 p.), a go 2030 poKy OYiKyeTbCH 3MEH-
WweHHs we Ha 12,8 % (go piBHa 2024 p.).

AHanisytouun BNMB KOMNIEKCy akTopiB Ha 3MiHY PiBHS
HapoaXyBaHOCTI, cnig BUAINUTU ABa nepioau: nepwud —
NOTOYHWI, SIKMA OXONMIOE nepiod Big noyaTky BiiHW i OO
KiHUS 2024 poky, BiH XapakTepusyeTbCs 3Ha4YHUM BiATOKOM
ykpaiHcbkunx BixxeHuiB y 2022 p. Ta ctabinbHoo emirpadieto
B 2023-2024 pokax; Opyauli — KOPOTKOCTPOKOBOI Nepcnek-
TnBu — 0o 2030 poky, 9K XapakTepunsyBaTMMeTbCH HE3Ha-
YHOW cTabinizauieto gemorpadiyHMx NPoLEeciB i MOXIMBO
YaCTKOBWMM NMOBEPHEHHSAM OiXKeHLiB B YKpaiHy.

Y 2024 p. nopiBHsiHO 3 2021 p. Ha CKOPOYEHHS PiBHA Ha-
pOXKYBaHOCTI Hanbinblue BNNMHyna emMirpadist ykpaiHCbKMX
XKIHOK, Yepe3 Lo 3Ha4yHO nopylmBcs H6anaHc MixX 4onoBi-
KaMu Ta XiHKaMu, nig BNiMBOM SIKOrO piBeHb HAapOaXXyBaHO-
cTi ckopotmBcs Ha 36,2 %. 3MEHLIEeHHs 4YacTKM >KiHOK
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AiTOPOAHOro BiKY Y CTPYKTYpi XiHOYOro HaceneHHs 3 43 %
0o 38 % npusseno 40 JoOaTKOBOro MafiHHsA piBHA Hapo-
[KyBaHOCTI Wwe Ha 5,8 %. 3Ha4yHo BpATYBano cutyadito 3po-
CTaHHSA YMCenbHOCTI MaTepiB NnigHoro Biky (Ha puc. 2, B —
Le MOKOMIHHSA XiHOK 32—36 pokiB), Yepes Lo piBEHb Hapo-
DKyBaHOCTI BUpic Ha 73,7 %. OcTaHHin hakTop — piBeEHb
PepTUNbLHOCTI XIHOK TPagULIMHO Mae HE3HAYHUIN, HeraTuB-
HWIA BNNMB i NPOAOBXYBaTMME Aarni NocTyrnoBO 3MeHLUYBa-
TUCb 3 JOBOEHHO LWIBUAKICTIO (—4,2 %).

Y3aranbHiouM HasiBHi 3aKOHOMIPHOCTI (POpMYBaHHSI
npoLecy HapoaKyBaHOCTi 3 Yacy NoOBHOMAacLUTabHOro BTOp-
FHEHHS!, MOXHa [OiNTU BMCHOBKIB, LUO KOMMIIEKC MPUYWH,
KM popMye TEHAEHLI0, 3a CBOEID NPUPOAOID HE 3MiHMBCS.
BiiHa 3arocTpuna HasiBHi gemorpadivHi npobnemu i npuc-
Kopuna WBUAKICTb iX po3BUTKY. MNokn cuTyauilo pAaTye Oo-
BOMi YMCMEHHe MOKOMiHHA MaTepiB MMigHOro BiKy, sike Ha
TepmiH o 2030 poky 6yae niaTpumyBaTh piBEHb HAPOLKY-
BaHOCTI, MPOTE BUYEPMNYBaHHS LbOro MOKOMIHHA HEMUHYYE,
O MaTMMe B JOBrOCTPOKOBIV NEPCNEKTUBI BXE KaTacTpo-
hivHi Hacnigkn onsa npouecy NPUPOAHOro BiATBOPEHHS Ha-
cerneHHs YkpaiHu.
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Iunckycis i BUCHOBKM

HocnigxeHHa nokasano, Wwo cepe geMmorpadivyHnx YnmH-
HUKIB, sIKi MOrnu 6 BNAMHYTM Ha HaAPOMAXKYBaHICTb, hakTop
YNCENbHOCTI Ta CTPYKTYPU AITOPOAHOIO KOHTUHIEHTY Malxe
BuyepnaHuii. OCTaHHiA BaroMui XiHOYMA pecypc MaTepiB
BXXE 3anyyYeHui [0 Npouecy BiATBOPEHHS, a iHLUNX ManbyT-
HiX YMcernbHWX NOKOMiHb MaTepiB y CTaTeBO-BiKOBOMY ckragi
HaceneHHsi Hemae. MNeBHUIM NoTeHuian Mae 0aHe NOKONIHHSA
aisyar (Ha puc. 2, B — ue nokoniHHs 6—12 pokis), npoTe noro
YNCENbHICTb BKpaW HM3bka, abu cTpumaTtu nopanblie na-
OiHHS PiBHS HAPOAXXYBaHOCTi B MaibyTHLOMY.

3MeHLUEHHS AiTOPOAHOrO KOHTUHIEHTY (YHacnigoK emir-
paHTiB) iMOBIPHO He BOACTLCHA BiLHOBUTMK 3a PaxyHOK iMMir-
paHTiB. [locBia nokasye, Lo 3anyyYeHHs TPYAOBUX YN iHLLMX
iMMIirpaHTiB HE CTUMYINIOE HAPOXKyBaHOCTI BCEpeauHi Kpa-
THW, 0O TOrO XX NPUAHATHMX NOTEHLIMHUX KpaiH OHOpPIB Ans
YkpaiHu mamxe HeMae.

Crpateria gemorpacivyHoro po3BuTKy YKpaiHW po3arns-
A€ MOXNUBICTb (biHaHCOBOro CTUMyIntoBaHHA MaTepiB. Of-
Hak iMOBIpHO AofaTKoBi (piHAHCOBI BMMANATU XiHKaM 3a
HapOOXKEHHS AiTelt He MaTUMyTb 3Ha4yHOro edekTy B Ginb-
LocTi perioHiB YkpaiHu. 3a cy4acHOro pexvmy BiTBOPEHHSI
XIHKM BCe aKTMBHILLE 3aiMaloTbCA HaBYaHHSM, Kap'epolo,
Bi3HecoM, Lo € OAHMM i3 (baKTOPiB CKOPOYEHHS ANTUHHOCTI
B POAMHI, @ TOMY FpOLUOBE CTUMYIOBAHHS HE CrpusTMme
OaxkaHHIO MaTu OiTen.

Posrnspgaroyum noTeHUinHi cueHapii CTUMynoBaHHSA Ha-
POLKYBaAHOCTI, Chif peTernbHO OOCNianTU dakTopu, Yyepes
AIKi MOnoAb BigKnagae HapoOMKEHHS AUTUHK, abo He nparHe
MaTu 6araTodiTHy poauHy. ToMy, nnaHyoum gemorpadivHy
noniTuKy, cnig nponpawoBaTn cueHapii, 3a AKX AUTMHaA B
poavHi He BGyae nepelukonok GaTbkam B PO3BUTKY TXHLOI
Kap'epu, 3abe3neuntb NPUNHATHY BapTiCTb OCBITU Ta BUXO-
BaHHSA AiTeln, HagacTb GiNbLIOT BNEBHEHOCTI 6aTbkaM y Man-
OYTHLOMY IXHBOT ANTUHM.

OpaHuM i3 BapiaHTiB CTUMYIOBAHHS HapOMAXKYBaHOCTI €
CTBOPEHHS CMPUSITIIMBUX YMOB podMHaM, 3a SIKUX NosiBa He
nvie NepLUoi, a  Apyroi Yn TpeTboi AUTUHK He Byae nepe-
LUKOXXaTW Cy4acHUM NparHeHHsiM Monogi. Taka cTpaTeris
nepenbadatume nepebynoBy B KpaiHi CUCTEM NNAHYBaHHS i
nigTPMMKM cimen, cdepu OOLUKINMBHOTO PO3BUTKY Ta LUKiMb-
HOI OCBITW, rapaHTOBaHOro 3abe3neyeHHss Megu4yHMMM Noc-
nyramu, WO BXOAATb [0 MporpaMmyv MeAuuvHWUX rapaHTil.
To6TO NOBHOI NIATPUMKM POAMHW Big AYMKM HapoaWTWN Au-
TUHY, 10 3aBEpPLUEHHS HEl CTapLUOi LLKOMMW.

OcobnuBy yBary cni NpuainuTX OKPEMUM KaTeropisiM rpo-
MafisiH, HanpyKag poauHaM, y siKux rpomagsHy 6panu yyactb
y GoMoBuMX Ojisix i 3a3Hanm yLKogKeHb, Yepes siki MoXXyTb MaTu
dpigionoriyHi npobnemu, abo NCMxonoriyHi KOMNIEKeH, Lo Biao-
OpaxaTmeTbCs Ha IXHBOMY BadkaHHI MaTu AiTen.

Mo3nTBHO BMMMHE Ha HacTpoi Morogi 3anpoBsa-
PKEHHA nporpamu "ManbyTHe OUTUHN", sika MOXXE MICTUTU
30060B's13aHHA AepXaBu HagaT AUTUHI 6e3KOLLTOBHY BULLY
0CBIiTY ab0 rpaHT Ha BriacHy cnpay Mo AOCSrHEHH| NOBHO-
niTTa guTnHu. Lle no3sBonntb nogonaTtn OAWH i3 Hancunb-
HIlULMX HasBHMX CTpaxiB y MOSOAMX POAMHAxX —
HEeBMNEeBHEHOCTi 3a ManbyTHE.

OepxaBa BnepLue 3 Yacy HabyTTa He3anexHocTi Ykpai-
HOl po3noyana poboTy Hag aemorpaddiyHol CTpaTerieto
pO3BUTKY, MPOTE NOTOYHA pepakuis binblie 6asyeTbca Ha
OOCBIfi NOBOEHHOrO BiAHOBIEHHSI HAaceneHHs nicns Opyroi
CBITOBOI BillHW, Y SKilA FOMIOBHY POJib 3irpano nepemilleHHs
HacemneHHs nocTpaxganumu TepuTopiam KpaiHu. Bucoka
ONTUHHICTb Y POAMHI, L0 iCHyBana Ha TOW Yac iCTOpUYHO,
NO3UTMBHO BMIMHYMa Ha PO3BUTOK LIMX TEPUTOPIN | [O3BO-
nuna BigHOBUTW AemorpadpivHi npoluecu 3a Kinbka gecaTu-
piy. MpoTe B Cy4YaCHMX KPU3OBMX YMOBaX BiOTBOPEHHS
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HaceneHHs YkpaiHa He CrpoMOXHa [AOCArHYTU Takoro pe-
3ynbTaTty. [loBoni BUCOKa GigHIiCTb rpoMagsiH KpaiHu, pa3oM
3 HU3bKOK (PiHAHCOBO CMPOMOXHICTIO AepxaBu 3abesne-
ynTK Ginblly couianbHy NIGTPUMKY GaTbkam, MOXYTb 3Ha-
YHO 3MEHLUNTM 3anuLIKWM BiATBOPIOBANbHOrO MNOTEeHLUiany
HaceneHHs kpaiHu. Tomy npu po3pobui HoBOT Aemorpadiy-
HOIT MONITMKMN BApTO 3anpoBaAnTKX HE NuLle 3axX04M MacoBOi
NigTPUMKK, @ I JOAATKOBO POOMTU aKLEHT Ha OKpeMUX Ae-
MorpagivyHUX KoropTax HaceneHHs, NigcuneHHsa nigTpuMKu
SKUX MOXe [aTh 3Ha4yHO Kpalli pesynbtaTu. [epxaBa mae
3HAYHO MOKPALUMTU sKICTb 3abe3neyYeHHss HaykoBOro o6rpy-
HTYBaHHA YNpPaBniHCbKMX pilleHb, AKi HeMOoXnuei 6e3 Hana-
FOXKEHHS MOBHOrO CTaTUCTMYHOTO 0OMiKy HaceneHHs
KpaiHu i po3pobui HOBMX NnaHiB aHanisy gemorpadidHux
npouecis. MeTogonoridyHy OCHOBY TaKOro MriaHyBaHHS MOXe
3abes3neunTtn GaraTocbakTopHa iHOEKCHa Moaenb, sika Oo-
3BOJISIE HE NuLIe aHanidyBaTyh Cy4YacHi TEHAEHLUi, a 1 moae-
NOBaTU MOXIUBI CLieHapii NoAanbLIoro po3BUTKY 3a PisHKX
YMOB: OLiHIOBATU MOTEHLian pi3HUX rpyn HaceneHHs!, CTy-
NiHb BUKOPUCTaHHS BiATBOPHOBANbHUX MOXIIMBOCTEN, LUBU-
[OKICTb 0ro BUYepnaHHs.

YHiBepcanbHiCTb MPOMOHOBAHOrO iHAEKCHOro niaxoay
[03BOSISIE 3acTOCyBaTM MoAenb B aHanisi iHWuX npouecis
HaceneHHsl, agxe 6a3or BCiX couianbHo-gemorpadidHux
npoLeciB € CTaTeBO-BikOBA CTPYKTypa HACENEHHSI.
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STATISTICAL EVALUATION OF FERTILITY FACTORS IN UKRAINE:
EVOLUTIONARY CHANGES AND CONSEQUENCES OF THE WAR

Background. Inthe current aggravation of the demographic crisis, it is extremely important to comprehensively analyze the factors influ-
encing the course of demographic processes. The situation has been significantly aggravated by the full-scale military invasion, which has acceler-
ated the negative effects of many demographic and socio-economic processes in Ukraine, which have already begun to show signs of threatening
the regime of population recovery. Unfortunately, a full analysis of the impact of the war on Ukraine's demography will be possible only after it is
over. However, certain demographic processes are still available for full analysis, one of them being the fertility rate. Studying the factors influencing
the fertility rate since Ukraine's independence should outline the existing problems, characterize the impact of demographic policies in Ukraine, and
suggest approaches to improving the situation.

Methods. General statistical, demographic and scientific methods were used, in particular: statistical observation, descriptive statistics,
distribution and approximation series, time series, indices and the method of cohort forecasting. Methods of synthesis and grouping, logical com-
parison and graphical methods were also used.

Results. It was found that most of the demographic factors of fertility have exhausted their reproductive resources. The complex socio-
political factors over the last 30 years that have led to this exhaustion are described. The impact of a full-scale military invasion on the current state
of fertility and the further development of the demographic factors of fertility is tentatively assessed.

Conclusions. Based on the results of the quantitative assessment of fertility factors and the analysis of the historical complex of socio-
political events, the reasons for the exhaustion of the demographic potential of population reproduction are outlined and proposals for the stimulation
of the fertility process in Ukraine are formulated. The study stresses the need to move away from traditional, formal approaches to the stimulation of
demographic processes and to establish a socially oriented dialogue between the government and the population, which should mitigate the negative
impact of people’s concerns.

Keywords: fertility, demographic factors, socio-political factors, cohorts, population contingents, composite indices.
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E®EKTUBHI MOAENI YNPABINIHHA NIOACBKUM KAMITAJIOM
HA OCHOBI LLU®POBUX TEXHOJOr A

B cTyn. Cmpimkuili po38umok HogimHix mexHos1o2ili 3MiHUe poJsib TIVOUHU 8 HayKO8O0-IMeXHOJI02i4YHOMY MPO2PECi, OCKITIbKU
npayieHUKU He Jluuie cCMeoprMb Uudgpoei piweHHs, a U cami nidnszaroms ixHboMy ennuesy. JIlnAcbKuli kaniman Habyeae Hogux
enacmueocmeli i eucmyrnae oCHO80IMOJIOXKHUM PecypcoM O/is po3eumkKy ma mpaHcgopmauyii 6isHecy e yugposomy ¢hopmami.
Memoro docnidxeHHs1 € MOOesIro8aHHS cucmeMu yrpasJsliHHsS II0OCbKUM KarimasioM Ha OCHo8i yughposux mexHoJsioeil, po3pobka
moderi, ika epaxosye crneyugiky MeHedkMeHmMy 8 yugposili eKOHOMIYi, a makKox ¢hopmMyeaHHsI cucmemu MoKa3HUKi8 OUiHIo-
8aHHsA eghekmueHocmi JIIOCLKO20 Kanimasly ma aemomamus3ayii ynpaeniHHs nepcoHanom yepes HRM-cucmemu.

MeToawu. [1i0 yac docnidxeHHss 6yno 3acmocoeaHo MemoOu KOHMeHMmM-aHanizy nimepamypu, Memoou CuCMmeMHO20,
KOHUenmyasbHo20 i JlI02iYHO20 aHanizy, Memod cucmemamu3ayii, Modeslro8aHHsl, aHalliMu4yHo20 2pyrnyeaHHs, eKOHOMIKO-
MamemMamu4Hi MemoOu ma MemooOu HayKoeo20 y3a2allbHeHHSI.

Pe3ynbTaTtu. 3anponoHoeaHo egpekmueHy MoOeb yrpaesliHHs1 IDOCLKUM KarnimasioM 3 UKOPUCMaHHSIM yughpoeux me-
XHoJ102ill, W40 Mae n'ssmb OCHOBHUX 6s10Ki6: cmpamezivyHull, cmpykmypHul, mexHosio2iyHul, onmumisayiliHuli ma oyiHo4YHo-pe-
3ynbmamuseHuli. CmpameziyHuli 6510k iHmezpye IT-piweHHss y cmpamegito ynpaeniHHsi nepcoHasioM KoMnadii. CmpykmypHul
610K aKyMyJ10€ yMo8uU npayi, KoprnopamueHy emuky, kadpoeul pe3seps, yugpoei komnemeHuyii mowjo. TexHosnozi4Huli 6510k ne-
pedbayae yMoeuU i MOXTueocmi euKopucmaHHsi Wwmy4yHo20 iHmesniekmy, yugpoesux niaameopm, 6r1ok4eliH-mexHoso2ili ma yug-
posux cucmem ynpasniHHs (HRIS, ATS, PMS, LMS). Onmumi3ayiliHuli 6510k 3a6e3neqye eHy4kicmb modesi Onsi aBanmauyii 0o 3MiH.
OyiHoYHO-pe3ynbmamueHul 6510k Micmumb cucmemy oyiH8aHHs1 egheKmueHocmi JIIOCLKO20 Kanimasy Yepe3 NMoKa3HUKU, W0
nodineHi Ha dei epynu: NokasHUKU eghekmueHOCMi 8UKOPUCMAaHHSI NMepcoHary U onepayiliHo2zo koHmposto HR-gpyHkyil; nokas-
HUKu pieHs1 ma e¢hekmueHocmi aemomamu3ayii MeHedXxMeHmMYy rnepcoHany Yepe3 eukopucmaHHss HRM-cucmem.

BucHoBku. Po3pobneHo egpekmueHy mModesb ynpaesniHHA JII0OCLKUM Kanimasnowm, sika 3abe3neqye aHani3 i npuliHammsi
ynpaeJsiiHCbKux piweHb Ha OCHoei 00Hiei 3 o6paHux cmpamezili (npubymkoeocmi, nikeidayiliHa, nidnpueMHUYbKa, aHMUKPU308a,
duHamiyHo20 3pocmaHHs). [lepeeazu modesii nonsi2zaroms y momy, W0 iHmezpayis yugpoeux i Heyughposux npakmuk 'y if cmpykmypi
cmeoproe 6inbuy uiHHICMb, HiX OKpeme ix aukopucmaHHs. [lidmeepdxeHo 2inome3y NPo me, W0 PO38UMOK YUGPO8UX MEXHOJIO0Rill
i enpoeadeHHs1 cucmeM Yughpoeozo cmpame2iyHO20 ynpaesiiHHS CIMeopIoE NMPUHYUN08o Hoei nepcriekmuau 051t hopMyeaHHs1 ma
pOo38UMKY /1I0OCLKO20 Kanimaisy, Wo rno3umueHo eniueae Ha egpekmueHicmb pobomu nepcoHasy i KomnaHii 3a2anom.

Knwo4yoBi cnoBa: nodcbkull kaniman, modenb ynpaesniHHs MOOCLKUM KanimasnomMm, yugpoei mexHosoeii, yugpposi
cmpameeii ynpaeniHHsl, Noka3HUKu ma iHOukamopu ouyiH8aHHs1 e¢hekmueHoOcmi JIl0OCbKO20 Kanimarny, egpekmusHicmb ynpas-

NiHHA J1I0OCBLKUM Kanimasom.

Bctyn

3a cyyacHuX cKnagHMX eKOHOMIYHMX YMOB B YKpaiHi, Lo
CYNpOBOAXYIOTbCS BIilHOK, MOripLUEHHAM AemMorpadiyHoi
cuTyauii Ta cTpimKolo undpoBoto TpaHcdopmaldieto bisHec-
cepefoBuLLa, 3pOCTae Posb MOANHU sIK AJOMIHAHTOT cknajo-
BOI cucTeMmn 3abe3neyeHHss EKOHOMIYHOIO 3pOCTaHHS Ha iH-
HOBAL|iMiHi OCHOBI. AKTUBHWIA PO3BUTOK HOBITHIX TEXHOMOTIiN
Ta iX nowmpeHHsa TpaHcopMyBanu CNpUAHATTSA poni mnto-
OVHU B HayKOBO-TEXHOMOMYHOMY MpOrpeci, agxe npadis-
HWKW He nue CTBOPKKTb i BUKOPWUCTOBYHOTH LUMEPOBI
pilleHHs, a 1 nepebyBatoThb nig ixHiM 6e3nocepeqHim BNu-
BOM. Y>ke CbOrofHi iHHoBaLiiHi nignpuemcTBa notpebyoTb
HOBUX (haxiBUiB, SKi BMIilOTb NpautoBaTh B ranyssx poboro-
TEeXHIKK, WTy4HOro iHTenekTy, 3D-TexHonorii Ta HaHOTEXHOo-
norin, kibep6esnekun, 3axucTy AaHux Towo. I3 uiei noauuii
NOACHKUIA KaniTan HabyBae HOBMX BNacTUBOCTEN, (OYHKLIN,
KOMMETEHLUIN | BUCTYNae gk 6a30BuMI pecypc Ans uinemn ede-
KTUBHOIO PO3BUTKY Gi3Hecy, a B BinbLL LMPOKOMY PO3YMiHHi
— MPOrpecuBHOro po3BuUTKy cycninbctea. Came MOACHKUIA
KanitTan CbOrofHi Mae BM3Ha4anbHy posb Yy MpoLeci TpaHc-
dopmauii 6isHecy B LmcgpoBomy bopmari.

Memoro pocnigxeHHs € MofentoBaHHA CUCTEMU yrnpaB-
NiHHA NIOACLKUM KaniTanom Ha OCHOBI BUKOPUCTaHHA Undpo-
BMX TEXHOIOMN LUMAXOM PO3pobkn edeKTUBHOI CUCTEMHOI
MoZeni ynpasmniHHA FIOACBKUM KanitanoMm (ska BpaxoBye
0COBNMBOCTI MEHE)KMEHTY B LIMADPOBI EKOHOMILLH), @ TakoX
CUCTEMU MOKA3HUKIB OLIHIOBAHHS PiBHSA €deKTUBHOCTI noa-
CbKOro Kanitany 3 iHHOBaLiiHUMK XapaKTepucTukamu Ta no-
Ka3HVKiB  edeKTUBHOCTI  aBToMaTtusauii  MeHemMKMEHTY
nepcoHany 4yepes BukopuctaHHs HRM-cuctem.

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

Oans10 nimepamypu. |HTepec 4o NpobremMun ynpasniHHSA
NOACLKUM KaniTarioM Ha OCHOBI LMAPPOBUX TEXHOSOTIN NigT-
BEP/KYIOTb YNCMEHHI HAYKOBi AOCHIIKEHHSA AK 3apyOiKHMX,
TaK i BITYN3HAHNX aBTOPIB. binbLue Toro, 3Ha4yHWi BNAUB Ntoa-
CbKOro Karnitany Ha eeKkTUBHICTb AisnbHOCTi KOMNaHii cno-
HyKa€e HayKOBLLiB KOHLLENTyarni3yBaTu ynpaBniHHS JIIOACHKUMM
pecypcamn (HRM) y HOBMX TEOpETUYHMX pamkax, 306paxy-
FOUM OTO SIK AUHaMIYHY eKOCUCTEMY, Lo CKIadaeTbcs 3 6e3-
Nivi B3aeMo3aneXHUX enemMeHTIB, BKIToYardn TEXHOSOTI.

Y cBoix pocnimkeHHsax K. Mariep Ta iH. (Maier et al.,
2013) 30cepemxyBanucs Ha TOMYy, SiK CUCTEMA ENEKTPOH-
Horo nigbopy nepcoHany BNMBaE Ha CTaBMNeHHs 40 poboTu
cepeg HR-nepcoHany. Y koHTekcTi uiei Temu K. depi Ta iH.
(Dery, Sebastian, & Meulen, 2017) 3a3HayvaloTb, WO OCKi-
nbkn pyHKUiT IT Ta HR po3BuBatoTbest, NpuiiMaioyn Ha cebe
HOBI OpraHi3auiviHi poni, kepiBHukn HR Ta IT gegani vyacTiwe
npauoTb pa3oM, LWo6 NepeocMUCnNnTM Ta NepenpoekTy-
BaTW Te, HaCKiNbkn edpEeKTUBHO Npavutoe nepcoHarn.

1. Pyic, X. beHiTec Ta iH. (Ruiz et al., 2024) 3BepTatoTb
yBary Ha Te, K dipMU MOXYTb YCMiLLHO NOeAHyBaTU CBOI
undpposi Ta HR-mpouecu. Y cBoemy [ocCrigXeHHi BOHU
NPOMNOHYIOTb KOHLIENLito LIMdpOBOI cTpaTerii ynpaBniHHs ne-
pcoHanoMm. BueHi gnoBoaAaThb, Wo UndpoBa cTpaTeris ynpas-
niHHA nepcoHanom nepegbayae ynpaeniHHA niogbMu Ans
OOCSArHEHHS1 ONTUMAanbHOro edPekTy LWsSxom Bubopy, BUKO-
pUCTaHHA Ta 3MMTTS LUPOBUX TEXHOIOriA 3 NPaKTUKO
HR-cipmu. Y crartti H. Ockpiba-Kapga ta iH. (Escriba-
Carda, Redondo-Cano, & Escriba-Moreno, 2024) pocni-
DKylOTb npouec uuMdpoBoi TpaHcdopmauii 3 nornsay
SKiCHOro nigxoay, 3oKkpema, aHarni3yroun OCHOBHI PYLUiNHI

© lNpiwHoBa OneHa, 2025
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cunu Ta 6ap'epu umdpoBisauii ynpaBniHHA nepcoHanom Ta
KagpoBUX NPAKTUK KOMMaHii.

M. Mapky (Marku, 2024) BuB4ae BnnuB IHgycTpii 4.0 Ha
TIOACLKUI KanitTan y paMmkax CTiKOT eKOHOMIYHOI TpaHcdo-
pmauii. Y gocnigkeHHi BKa3aHO Ha 3HAYUMMICTb OCBITHIX
i 6e3nepepBHNX HaBYanNbHUX iHiLiaTMB KOMNaHik ans dgop-
MYBaHHs1 a0anTMBHOIO Ta iIHHOBALIMHOIO NpauiBHUKA.

Y pocnigkenHi (Azmuk et al., 2022) Bu3Ha4YeHO TeHaeHLUii
PO3BUTKY CErMEHTY LMEOPOBOI 3aHATOCTI B YKpaiHi i Buau 6is-
Hecy, Y sIKMX 30CepepKeH0 HanbinbLLy KinbKiCTb LMGPOBMX PO-
60unx Mmicub. OuiHEHO TakoX AaHi Npo 3apobiTHy nnaTty Ta
OOCTYMHICTb CNPUATAMBUX BHYTPILLHIX YMOB PO3BUTKY TanaHTiB
3a JOMOMOrOK BrpOBaKeHHS LUMdpoBmx TexHonorin. 3pob-
TNEeHO BMCHOBOK, LLIO TEXHOMOrYHE BiCTaBaHHS KpaiHu € OCHO-
BHOIO NMPUYMHOIO HU3BKOIO MOMUTY Ha LMAPOBY 3aMHATICTb.

B. PogueHko Ta iH. (Rodchenko et al., 2021) 3ocepeny-
I0Tb yBary Ha BMBYEHHI e(PeKTUBHOCTI NIFOACBKOro Kanitany
B KOHTEKCTi LMdpOoBOi TpaHcopMaLlii eKOHOMikM YKpaiHu.
ByeHi HaronowyoTb, WO NigBULEHHS SKOCTi JIF0ACLKOro Ka-
nitany € HeobxigHOK NepefyMOBOIO ANSA YCMILLHOIO Brpo-
BaPKEHHS Cy4YacHMX UMPOBUX TexHormorin y BGisHec-
npouecu kpaiHu. O. Kpasuyk Ta iH. (KpaBuyk, Bapic, & Py-
6enb, 2024) y3aranbHUNM KOHUENTyanbHi acnekTu i TeHae-
Huii  uudpposizadii HR 6isHec-mpoueciB, a Takox
cchopmyBanu KOHUENT LMdpOoBi3aLii ynpaBniHHS NepcoHa-
JIOM Ha OCHOBiI aHanisy BUKOPUCTaHHA uudppoBux HR-
TexHororin. ByeHi goBogATb nepearn Lmdposisadii gns
eeKTMBHOrO ynpasniHHA MIOACBKMMU pecypcamu i BUCyBa-
I0Tb apryMeHTU Ha KopucTb umdposisauii HR-npouecis,
W06 NiABULLMTY iXHI0 edheKTMBHICTb, aBTOMAaTM3aLil0 Ta 3a-
ny4YeHiCTb NepcoHany.

Y Haykosomy gocnigxeHHi I'. bes Ta . Cepeau (bew, &
Cepepna, 2019) o6r'pyHTOBaHO NEepCnekTUBHI HaNpAMK Lud-
poBOI TpaHcdopmalii B ynpaBmiHHi MIOACBKMM Kantanom,
30KpeMa BMMB umdpoBisaLii Ha GisHec-npouecy komnaHii
Ta yHkuii HR-MeHempkmeHTy. T. YepHuuko Ta |. Kosuk (He-
pHuuko, & Koauk, 2024) HaronowwyoTb, Lo edeKTUBHE Y-
paBniHHA NOACLKUM KaniTanom Aae MOXIMBICTb KOMMaHisiM
LBuALle BNpoBagXKyBaTW iHHOBAUIi, nigBuLLyBaTh NpoaykK-
TUBHICTb | 3abe3nevyBaT CTIMKICTb Y AUHaMIYHOMY LmMdpo-
BOMY cepefoBuli. Y CBOEMY [JOCHIDKEHHI  BYEHi
po3pobnaATL pekomMeraauii Woao aganTauii ynpaeriHCh-
KX cTpaTerin 4o notpeb LumMdpoBoi enoxu, Wwo, Ha ix AYMKY,
3abe3neynTb cTanuii po3BUTOK KOMMaHIN i 36epexxeHHs ix-
HbOI KOHKypeHTOCNpPOMOXHOCTI. Y pobotax O. piwHoBoi
(MpiwHoBa, 2011; MNpiwHoBa, & MapkoBeLb, 2024) aHani3y-
I0TbCS TPEHAM Ta HOBOBBEEHHSI B PO3BUTKY KopnopaTuB-
HOro MACLKOro Kanitany nig BAIvMBOM UmdpoBisauii Ta
30INCHIOETBCA KOMMIEKCHE OLHIOBAHHSA €(PEeKTUBHOCTI LnX
HOBOBBeAeHb. Bigpatoum HanexHe rmmbuHi M HayKoBOCTI
uux pobiT, BCce X cnig BU3HATKM, WO NMUTaHHS YMpaBIiHHSA
TNOACLKUM KaniTanoM B yMOBax po3BUTKY LIMAPPOBOT EKOHO-
MikK, edpeKTMBHI Moaeni BNpoBagXeHHsA LUMdpoBUX iHCTPY-
MEHTIB Yy MpoOLEecU YnpaBniHHA MOOCLKUM  KaniTanom
3aNMLWanTbCs HEAOCTATHBO AOCHIMKEHMMM, X04a X IX aKTy-
anbHICTb BU3HAYaETLCA came AMHAMIYHICTIO undposisadii,
LLUBMAKOK 3MIHOK pofi NIOAMHN Y BUPOOHWLTBI 1 BUCOKOKO
MipOI0 BMAMBY LMX NPOLECIB HA ePEKTUBHICTb Gi3HecCy.

rinomesa. Po3BMTOK LM(PPOBUX TEXHOMOrIN i BNpoBa-
OXXEHHs cuctemMmn LmMcpoBOro crpaTeriyHoro ynpaeniHHA
CTBOPIOE NPUHLMMNOBO HOBY OCHOBY A1 pOpPMYyBaHHS Ta po-
3BUTKY IHOACBHKOro Kamitany, Lo MO3UTMBHO BMMMBaE Ha
edeKkTMBHICTb pobOTU NepcoHarny i koMnaHii 3aranom.

Metoan

3 MeTo MoZentoBaHHS CUCTEMU YNpaBniHHA MOOCHKAM
KaniTarnoM Ha OCHOBI BWKOPWUCTaHHS LIMPPOBUX TEXHOMOTiN
Oyno nNpoBedeHO KOHTEHT-aHani3 nirepartypu, a Takox (nicns
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npoueaypy Bigbopy akTyanbHUX OOCHigKeHb) BMKOPUCTaHO
MeToaM CUCTEMHOIO aHaniay. Ha ocHoBI Liboro 6yro npoaHarni-
30BaHO OCHOBHI TEHAEHLIi, XapakTepHi 0cobnmMBOCTI Ta CTPyK-
TYpHi enemeHTV dhopMyBaHHS ePeKTUBHOI Moaeni ynpaBniHHS
NIOACBKMM KaniTanom Yy umdpoBoMy cepedoBuLLi. Takox y
CTaTTi BMKOPUCTAHO METOA KOHLENTyanbHOro aHanisy, Lo
[arno 3mMory BM3Ha4MTW OCHOBHI CTpaTerii ynpaBmniHHA Moach-
KMM KaniTarnoM 3 BUKOPUCTaHHAM LMPOBMX TEXHONOTIN; Me-
TOOM aHani3y Ta CMHTe3y — Ans 3'sCyBaHHA TeHAEHLUin Ta hopM
PO3BUTKY LUMPPOBUX TEXHOSONA; METOA JOrYHOro aHanisy —
s XapaKTepUCTMKN B3aEMO3B'SI3KY MiXk PO3BUTKOM LidpOBMX
TEXHOIMOriN Ta ePeKTUBHICTIO BUKOPUCTaHHS MOACHKOro Kani-
Tarny, Lo cTano OCHOBOW Ansi NobyaoBM MoAeni ynpaBniHHS
noacbkum kanitanom. Metog cuctematmsadii Ta Metoq aHani-
TUYHOTO rpynyBaHHsi Byno BUKOPUCTAHO AN CTPYKTYPYBaHHS
OCHOBHUX MOKa3HMKIB OLHIOBaHHSA €(PeKTUBHOCTI JIOACHLKOro
kanitany Ta HRM-npouecis Ha nNignpuemMcTBi, a eKOHOMIKO-Ma-
TeMaTn4Hi MeToam — nig Yac nobyaoBy hopMyI Ta po3paxyHKy
iHTerpanbHuX koedilieHTIB edpeKTMBHOCTI NIOACLKOro Kanitany
i HRM-npouecis Ha nignpuemcTtsi. MeTog eKkoHOMIYHOIo Moae-
NOBaHHA 3aCTOCOBYBaBCS Yy Npoleci nobynoBu CTPyKTypu
edeKT1BHOI MoAeni ynpaBniHHS MIOACBKMM KaniTanom Ha oc-
HOBI LMdpPoBKX TexHonorin.Takox Oyno BMKOPUCTAHO METOA,
HaYKOBOrO y3ararbHeHHsl, Lo 3abe3neunno AoCTOBIpHICTb Ta
06r'pyHTOBaHICTb OTPUMAHMX BUCHOBKIB LLOAO BaXKMMBOCTI NO-
OynoBu MoZeni ynpaemniHHA MOACBLKUM Kanitariom 3 BUKOPKC-
TaHHAM  uUMdpoBUX  TexHomrorin  Ana  ed)eKTUBHOro
YHKLIOHYBaHHS BITYN3HSAHNX KOMMaHiM 3a Cy4acHUX YMOB.

PesynbTaTtn

KntoyoBuM pesynbTaToM [OCHIMXKEHHS € CTBOPEHHS
edeKTUBHOI cTpaTeriyHol Moeni ynpasniHHA NIOACHKMM Ka-
niTanom KOMMaHi 3 BUKOPUCTaHHAM LMdOPOBUX TEXHOMOTIN,
wo 3abesnevyye MOXNUBICTb BMBYEHHS MpoLECiB Ludpo-
BOrO PO3BUTKY NIOACHKOrO Kamitany MianpueMcTB y KOH-
TEKCTi HOBMX MNiAXoAiB A0 aHaniTMKW, NPOrHO3yBaHHA Ta
NPUAHATTS YyNpaBniHCbKUX piweHb. BignosigHo oo 3a3Have-
HOI MeTU NOBYyAYEMO 11 OXapaKTepU3yeEMO CTPYKTYpy edek-
TUMBHOI MoZeni ynpasniHHA NIOACLKMM KaniTarioM Ha OCHOBI
UMPOBUX TEXHOMOTIN, ika MICTUTb N'ATb OCHOBHMX OrOKIB:
CTpaTEriYHUN, CTPYKTYPHWUA, TEXHOMOTYHUIA, OMTUMI3auil-
HWIA, OLIHOYHO-pe3ynbTaTUBHUN (pUc. 1).

CmpameeziyHuli 6510k. EcdekTvBHa Mogenb ynpasrniHHS
NOACHKMM KaniTanom 3 BUKOPUCTaHHAM LMPOBUX TEXHOMO-
rin Hacamnepen nepenbavae iHTerpauito nepepoBux IT-
pilleHb y cTpaTerito KoMnaHii. Y cydacHomy CBITi, Ae WwBua-
KicTb 3MiH NoTpebye nocTinHoI aganTauii, undposi cTpaTerii
CTalTb KIMYOBUMY iHCTPYMeHTamu. Ha ocHoBI HaykoBuKX pe-
3ynbTaTiB, oTpuMaHux 3apybixHumu ByeHumn (Ruiz et al.,
2024; Hamburg, 2019; Cooke, Xiao, & Chen, 2021; Malik, &
Sanders, 2021; Mendy, 2022; Knice et al., 2018) y Hanpsmi
pPO3p0o0KM KOHLeNLii LmMdpoBOi cTpaTerii ynpaeniHHA NoACH-
KMM KaniTanom, Lo MPYHTYETbCS Ha foBeAeHHiI edpeKTUBHOCTI
3nMTTA Ta iHTerpauii npouecie HR i undpoBmx TEXHOMOTIN,
oxapaKkTepusyemo cydacHi cTparerii, ki, Ha Haly AyMKY, MO-
XyTb CTaTW OCHOBOI €(DEKTMBHOIO MOZESNOBAHHS YnpaB-
NiHHS NIOACLKMM KamniTanom B ymoBax Lmdposisayi.

1. Cmpameeis npubymkogocmi ynpasrniHHSA NHOOCHKAM
KaniTanom € npioputeTHoto. Came BOHa MOXe CTaTu OCHO-
BOK Cy4acHOI Moferi B ymoBax LMdpOoBi3aLii EKOHOMIYHNX
cucteMm. Lia ctpaTeria nepenbavae 36epexeHHs piBHA nNpu-
OyTKy Npu 3HWXKEHHiI hiHAHCOBMX BUTpAT, He nepeabavae
3any4yeHHs1 HOBMX MpaUiBHUKIB Ta BMKOPUCTOBYE LIMGPPOBY
Mepexy MiKpaHroBoro ynpasniHHS. [pu uboMy cTpaTeris
OpiEHTOBaHa Ha rHyyke ynpasmiHHS i kopnopaTWBHE HaB-
YaHHS, WO BMXOAMTb 3@ MeXi OOHiel koMnaHii (MacoBi Bigk-
puTi oHnamH-kypcu). Lli TeHaeHuii cTBOpIOOTE HOBI TUMK
KOpNopaTMBHOIO HaBYaHHSA Ta KOBOPKIHI-NPOCTOPIB.
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Puc. 1. Cxema echekTMBHOI Moaeni ynpaBriHHA NOACBKAM KaniTarioMm Ha OCHOBI LM poBUX TeXHONOrin

[Ikepesio: BNacHi 4ocniaXeHHs aBTopiB.

2. JliksiGayjliiHa cmpameaiss ynpaBmniHHS NOACLKMM Kani-
Tanom crnpsiMoBaHa Ha 3HWXKEHHSI aKTUBHOCTI BUAIB AOisinb-
HOCTI, sIKi 3BMEHLUYOTbL NPUOYTOK NiANPUEMCTBA, aKLEHTYHO4M
Ha aBTOMaTM3auii pyHKUIA BigAiny ynpaBniHHA nepcoHa-
nom. ABTomarm3aadisi, 3 ogHoro 60Ky, nepegbadae Bnposa-
IPKEHHS uncpoBmx podoumx Micub, a 3 iHLIOro, TEXHOJOTIN,
AKi 3MIHIOIOTE MeToaM poboTn Ta B3aeMogil MixX npauiBHu-
kamu. CTpareris niksigauii, Ha BiaMiHy Big cTparterii npnby-
TKOBOCTi, ajanTye LWTYYHUA IHTENeKT Ha  OCHOBI
BioOpaXkeHHs1 pe3ynbTaTiB i METOAIB AOCATHEHHS METU Ta
MiHiIMi3y€e KaapOBi PU3NKN.

3. lMidnpuemHuybka cmpameeais YynpasriHHA NOACBKAM
KaniTanomMm osHavae popMyBaHHS IHHOBALHOrO HanpsiMy B

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

MEHEI)XMEHTI, 3aCHOBaHOro Ha ynpaeniHHi MOACLKUM NOTEH-
uianom, OUHaMIYHI MepexeBi opraHisauiHin CTPyKTypi,
OpIEHTOBAaHIN Ha NnekaHHsA Ta ynpasniHHA CaMOKepoBaHUMU
po6ounmm rpynamu. MNowwmpeHHs BigaaneHoi poboTu cnpusie
HabyTTI0O HaBMYOK OHMaWMH-yNpaBmiHHA BipTyanbHUMK Biaai-
namwu Ta 3narogKeHivi poboTi B MynbTUKYNIbTYPHOMY cepeao-
Buwi. lMepeBaroto uUi€i cTpaTerii € Te, WO BOHA YCMiLLHO
peanis3yeTbCs HaBiTb B YMOBaX BUCOKOrO (iHAHCOBOIO PU3UKY
1 06MexeHOCTi pecypciB Ta nepenbavae LWBUAKE NPUAHATTS
pilweHb. Ha BigmiHy Big cTpaTerii niksigauii, nignpMemMHuubKa
cTpaTerisi OpieHTOBaHa Ha BUKOPWUCTaHHSI LUMAPOBUX Mnart-
hopm, SKi Aal0Tb MOXIMBICTb PEryMOBaT EKOHOMIYHY Aisnb-
HiCTb KOMMaHii B Takui cnocid, wo OGinbLicTb 060B'A3KiB,
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BMKOHYBaHUX LUTAaTHXMM NpauiBHUKaMKU, MOXHa NepeaaTy iH-
Wi cneuianiaoBaHin KoMMaHii.

4. AHmuKpu3sosa cmpameaisi ynpaBniHHS NIOACLKMM Kani-
Tanom crnpsimoBaHa Ha 3anobiraHHsa 6aHKpyTCTBY koMnaHii. Y
LIbOMY KOHTEKCTi cnif 3a3HauuTu, Lo OaHKpyTCTBO MOXe
OyTV He nuLLe opraHisauiiHum Ta cpiHaHcoBUM. BaHKpyTCTBO
CyyacHoi KoMnaHii Takox nepenbadae aedont rymaHismy i
OOBEAEHHs Nofen A0 PiBHSA Nue BUPOOHNYMX LiHHOCTEN Ta
BTPaTy KBanidikoBaHOro nepcoHany. AHTUKpPXU30Ba cTpareris
nepegbayae piske CKOPOUYEHHS BUTPAT i ONTUMI3aLLit0 nepco-
Hany ansi ctabinisadii 3aranbHOI cuTyauii B KOMnaHii. AHTUK-
pusoBa cTpateria TpaHcdopMauii ynpasniHHA NOACEKUM
KanitanoMm B ymMoBax UudpoBisaLil opieHTOBaHa Ha ynpas-
NiHHA TanaHTamu. IHHOBauis nonsrae B Tomy, wo HR-
MeHexepy nparHyTb YTpUMyBaTW HaMKpaLnx npauiBHUKIB i
TakoX POKYCYIOTbCS Ha PO3BUTKY MeHLL ambiTHUX. 3pocTae
iHTepec A0 NpauiBHYKIB 3 BUCOKMM, arne Lie He peanisoBaHuM
noTeHuianom. Po3pobnsieTbcs kap'epHa MaTpuuUs Ha OCHOBI
Kopurytoumx gin. Lia iHgopmauis eKoHOMUTbL Yac Ta nosntu-
BHO BMMBaE Ha NPOAYKTUBHICTb MEHEKEPIB.

5. Cmpameeisi duHami4HO20 3pocmaHHA. Y cUCTeMi yn-
paBniHHs NOACBKMM KaniTanoM Yy KOHTEKCTi LmdpoBisauii 3a-
3HayeHa cTpaTeria OpieHTOBaHa Ha HW3bKi puU3ukW, crane
3POCTaHHSA i JOBrOCTPOKOBE MnaHyBaHHs. [NepeBaroto cTpa-
Terii € Te, Wo pe3ynbTaTi poboTn NpauiBHUKa NePioANYHO KO-
HTPOMIOKOTECA  (CepTUIKYIOTbCS)  WOAO  BigMOBIAHOCTI
3aranbHUM Linsm komnawii. MepeabayaeTbes, Wo nepcoHan
NPVKPINIEeHN 40 KOHKPETHOI nocaan 3 HabopoM dhyHKLjioHa-
NbHUX 3aBAaHb, ane y pasi BUHWKHEHHsI NoTpebn mMoxnuea
B3aEMO3aMiHHICTb NpaLiBHUKIB. Y Npoueci peanisauii ctpate-
rii JUHaMIYHOro 3pOCTaHHs, Ha BiAMIHY Bif PO3rnsHYTUX BULLE
cTparTeriin, Benuka yeara npuainsetsca LnpoBMM KOMYHiKa-
Lisim (couianbHi Mepexi, ragkeTun TOLLO).

CmpykmypHuli 6510k. Byab-aka Mogenb ynpasriHHS
NIOACBKUM KaniTanom 3 BUKOPUCTaHHAM LMAPOBUX TEXHO-
Norin akymyrnoe ymoBu Ta 6e3neky npaui, METOAM OLiHIO-
BaHHA Ta ajanTauii nepcoHany, Kogekc KoprnopaTuBHOI
€TVKW, KaapOBWIA pe3epB, CUCTEMY CTUMYIOBaHHS 1 onnaTu
npadi, a TakoX KoHLenuito po3suTky Towo. OgHak Hamromno-
BHILLMM € Te, Lo MoAepHi3aLisa Noacbkoro kanitany B ymo-
Bax Uuudposizauii ekoHomikn Mae 6GasyBaTucs Ha
KOMMNETEHTHICHOMY nNigxoAi 3 ypaxyBaHHAM HOBMX YMOB
(MpiopuTeTHUMKM CcTalTb UMPOBI KOMNETEHLUIi). Y ubomy
KOHTEKCTi CTPYKTypa nogCcbKoro Kanitany 3a ymoB LN poBi-
3auiii ekoHoMikM nepenbavae pPoO3BUMTOK TakMX CKMagoBuX,
SK: npodpecioHaniamM, OCBIYEHICTb, IHTENEKT, KpeaTUBHICTb,
caMOHaB4aHHs1, 6e3nepepBHe HaBYaHHS, BOMNOAIHHS CUHTE-
TUYHUMW 3HAHHSIMU, LMPOBa | MEpeXeBa rpamMOTHICTb.

TexHosnoziyHuli 6510K. CyyacHi undpoBi TexHonorii B
ynpaeniHHI MIOACLKMM KaniTanoM 4alTb 3MOry He nuile aBs-
TOoMaTM3yBaTW Mpouecu nigbopy Ta OUiHIOBaHHA nepco-
Hany, ane 1 CTBOPIOBATM THY4YKi CUCTEMW HaBYaHHA Ta
po3BUTKY kap'epu. CyyacHi aHaniTUYHi iIHCTPYMEHTU TaKoX
JornomMararTb KOMMaHii BUSBNATU TanaHTW, aHanisysaTtu Ka-
p'epHi nepcnekTvBM Ta NPOMNOHyBaTW iHAMBIAYani3oBaHi
LUMAXN PO3BUTKY.

Y TexHonoriyHoMy 6noui MopentoBaHHA ynpaBriHHA
NIOACBKUM KaniTanom My BUAINWAN ABi CKNagoBi: HOBITHI Ly-
dpoBi TexHonorii, ki NnepeagbavaloTe 6e3nocepegHbO LWITY-
YHUI IHTENeKT, uMdpoBi NnaTdopmu, 6rIoKYeNH-TEXHONOTIT,
TEXHOJOrii aHani3y BeNIMKMX OAaHWUX, XMapHi TeXHonorii, co-
LianbHi Mepexi, MoBiNbHI foaaTkW; po3pobky NporpaMHoro
3abe3neyveHHst ynpaBniHHA MOACbKUM KaniTanom (iHdopma-
LiHI cucTemMun ynpasniHHS nogacbkumu pecypcamu (HRIS),
cucTeMun BiacTexeHHsa kaHauaatis (ATS), cuctemu ynpas-
niHHA npopykTmeHicTio (PMS), cuctemn ynpasniHHS Ha-
BYaHHAM (LMS)).
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OnmuwmiszayitiHut 6510K. 3MiHKM 3MicTy npaui Ta hopm i
opraHisaduii, Wo BiabyBalTbCsl y Cy4acHUX yMOBaXx Mig BMfv-
BOM MOLUMPEHHS LMGPOBUX TEXHOIOri, NOTPEOYTb HOBUX
nigxogis (Grishnova, Cherkasov, & Brintseva, 2019). Bigno-
BiHO [0 LbOro MoAernb YNpaBniHHA JOACBKMM KaniTanom
Mae ByTu rHy4Koto i NOCTIHO aganTyBaTUCA OO 3MiH Y BHY-
TPiLUHBOMY Ta 30BHILLHBOMY CepedoBMuLLUi, Lo 3abe3nevye i
NnocTinHe BOOCKOHaneHHsa. Lle nepenbayae 3aiMCHEHHsI
edeKTUBHMX ONTUMI3aLINHMX 3aX0aiB.

1. BnipoBamkeHHs1 THY4KOi OpraHi3auiiHoi CTPYKTypW, LLIO
crnpusie Nnepexoay Big TpaauuinHMX iepapxii oo Ginblw aga-
NTUBHUX MoAenen. BUKOPUCTaHHSA rHy4Kux CTpyKTyp 3abes-
nedyye edekTMBHe pearyBaHHA Ha 3MiHM B Oi3Hec-
cepenoBuLLi Ta NiATPUMYE iHHOBaUT.

2. OpieHTpauisi Ha PO3BMTOK HAaBUYOK ManbyTHBOrO, LLO
nepenbavae BpaxyBaHHs BignoBigHUX noTped y npoueci po-
3pobKku NnporpamM HaB4aHHS (Lue nepegbayae uMdposi HaBu-
UKW, YMpaBriHHSA OAaHVWMW, KpeaTMBHE MMCIEHHS Ta iHLi
KIOYOBi KOMNETEHLi).

3. CTBOpEHHS opraHisauiiHoi KynbTypu, sika niaTpumye
UMpoBi IHCTPYMEHTU Ta iHHOBALlji, CpUsiE 3anyyYeHHIo ne-
pcoHany Ao umdpoBoi TpaHcdopMaLlii. Bigkputicte Ao Ho-
BUX TEXHONOrin | MNOCTINHE HaBYaHHA € BaXNUBUMU
acnekTamu LibOoro npoLecy.

4. 3abesneyveHHs MOXIUBOCTEN Ansi BigaaneHoi poboTtn
Ta rHy4koro rpadika cnpusie 6anaHcy mixk poboToto Ta ocobu-
CTUM XXUTTAM MpaLiBHUKIB, MiABULLYIOUM IX 3a0BOSEHICTb.

5. BnpoBagkeHHs BiOKpUTOI cniBrpaui Ta MepexeBux
CTPYKTYP, 3anyyeHHs 30BHiLWHIX ekcnepTiB i dpinaHcepis
yepes undpoBi Mepexesi Nnatdopmu, Lo 36inbLye rHyY-
KiCTb, po3LMploe mxepena igen Ta 3abesnevye goctyn Ao
Pi3HOMaHITHMX HABMYOK i 3HaHb.

6. Po3BWTOK HaBMYOK ynpaBmniHHA Ta cnisnpaui B OH-
namnH-cepefoBULLI, 30KpEMa HaBYaHHS KEPIiBHUKIB BEOEHHIO
BipTyanbHMUX KOMaHA, BUPILIEHHIO KOHIIKTIB Ta edeKkTuns-
Hil KOMYHiKaLii Ha BigCTaHi.

7. YpaxyBaHHS CyyacHUX TPEHAIB Ha PUHKY npaui
(dpinaHc, napanensHa poboTa, Apyra kap'epa, ribpuaHa
Kap'epa, TMMYacoBi TPYAOBi KOHTPAKTU TOLLO).

OuiHoYyHO-pe3ynbmamueHuli 6510K. Pe3ynbTaTi oocni-
[PKEHHS1 HasiBHUX Y HAYKOBIM niTepaTypi MiAXo4iB A0 OLjiHto-
BaHHs ntoAckkoro kanitany Ta HRM-npouecis, Lo 6a3ytoTbes
Ha pO3paxyHKy EKOHOMIYHMX MOKa3HWKIB (rpyn NOKa3HWKIB, KO-
edpilieHTiB) [OBOAATL, LIO BiTYM3HSAHI Ta 3apyOikHi BYeHi
30e6inbLIOro BUKOPUCTOBYHOTL MOKA3HMKM, SIKi OXOMMOTh
OLiHIOBAHHS KagpOBOro i TEXHIKO-TEXHOMOMYHOro NoTeHLiany
nianpueMcTBa, ane He BigobpaxatoTb MOXIMBOCTI Ta pe3epBu
HOBITHIX HRM-TexHonorin nignpMeMcTBa MOBHOK MipOIO.
Tomy pana npoBedeHHs aHanidy edektmBHocTi HRM-
MPOLIECIB HA BITYM3HAHUX MiANPUEMCTBAX MU po3pobunm cu-
CTeMy OLUiHIOBaHHs1 e(PeKTUBHOCTI MIOACLKOro Kanitany Ta
HRM-npouecie 3 BUKOPUCTaHHAM PSAY BiQHOCHWX MOKa3HWKIB,
O XapakTepusyoTb piBEHb TEXHOMOMYHOI aKTMBHOCTI Nig-
npuemcTBa i po3nogineHi 3a ABoma rpynamu.

1. Noka3HUKM ePEKTUBHOCTI BUKOPUCTAHHS MOACBKOro
Kanitany Ta onepauinHoro KoHTposno HR-gyHKLUINA.

1.1. TokasHVkN ePeKTUBHOCTI BUKOPUCTAHHSA NIOACH-
KOro kanitany.

1.2. Moka3HuKkn edeKTMBHOCTI Nigbopy nepcoHany.

1.3. MNokasHUkM edeKTUBHOCTI MaTepianbHOI MOTUBa-
Lii nepcoHany.

1.4. MNMoKa3HUKM OLiHIOBAHHS YNpaBIniHHA eeKTUBHIC-
TIO OiANbHOCTI.

1.5. NokasHnKkM ePEKTUBHOCTI HABYaHHS i PO3BUTKY.

1.6. MoKa3HMKKN NAMHHOCTI Ta NOCTIMHOCTI NepcoHany.

1.7. TMokasHuKK Kap'epu Ta HAaCTYMHOCTI.

2. MNoka3HuKkK piBHS 1 ePeKTMBHOCTI aBToMaTM3auii Mme-
HeDKMEHTY nepcoHany yepes BukopuctaHHs HRM-cuctem
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(tabn. 1). Li gBi rpyny nokasHUKIB TiCHO B3aeMOMOB'A3aHi,
o, 3 ogHoro 6oKy, BM3Ha4Yae CKNagHiCTb CTPYKTYpu CUC-
TEMU KOMIMIEKCHOOro OLjiHIOBaHHSA edeKTUBHOCTI NoACh-
Koro kaniTany Ta HRM-npouecis Ha nignprMemMcTsi Ta (4acTo)

HEMOXNMBICTb BUAINEHHS OAHOMO YM AEKiNbKOX NpiopuTeT-
HUX MOKA3HUKIB, @ 3 iHLIOro, aKkTyanbHICTb LUMPOKOro OXOM-
NEeHHs1 NOKa3HUKIB ANs KOMMNAKTHOrO iX NoAaHHSA, HaO4YHOCTI
i NPOCTOTM CNPUAHATTS.

Ta6bnuys 1
Cuctema nokasHUKiB Ans ouiHBaHHA edeKTUBHOCTI noacbkoro kanitany Ta HRM-npouecis Ha nignpueMcTBi
:ﬁl Ha3Ba noka3Huka pg)::) p':“g:iy YMOBHi no3HauyeHHs y hopmyni Ans po3paxyHKy
1. Noka3HWKM edPeKTUBHOCTI BUKOPUCTaHHS NepPCoHany Ta onepauinHoro KoHtponto HR-dyHKuin
1.1. Noka3HWKM e(PEeKTUBHOCTI BUKOPUCTaHHS MIOACLKOrO Kanitany
1 | KoediuieHT onTumisauii ®3MNn — rpoLUoBi KOLWTK, SIKi BUTpaYdalTb Ha onnaTy npaui HekBanicikoBaHmnx
BMKOPUCTaHHS! MIOACLKOTO Konk=1-®3Mn/®3M npauiBHKKIB Ta NpauiBHUKIB, LU,OWBVIKOHyIOTl-: "pYTUHHY poboTy"
Kanitany (BUTpaTM Ha 3apnnaTy Ta Nnpemii), TUC. IpH;
@301 — 3aranbHU hoHA 3apobiTHOI NnaTh NpauiBHKKIB, TUC. IPH
2 |Bippava iHBecTMUiN y Nntoack- Bikn=[pn/Bin [on — piyHMI NpupicT foxoay Bif iHBECTULIN, TUC. IPH;
KW Kanitan Bin — BUTpaTh Ha iHBECTUUIi y NnepcoHan, TUC. rpH
1.2. NokasHukM ehpeKTMBHOCTI Nigbopy nepcoHany
1 | KoediuieHT Kyk=Udp/MuT Ydp — cpakTMyHa YncenbHiCTb NpauiBHUKIB, OCI0;
YKOMNNEKTOBaHOCTI Kagpamu YT — YncenbHICTb NpaUiBHUKIB 3rigHO 3i LUTATHUM PO3NNCOM, OCib
2 |KoedilieHT epeKTMBHOCTb Kean=B/Kgn B — kinbkicTb kKaHanaaTie BigibpaHux cepen Gaxaroumx npawioBaTtu, ocio;
Bigbopy nepcoHany KBn — KinbKiCTb BakaHTHWX nocag, ocib
1.3. NokasHWkM echbeKTMBHOCTI MaTepianbHOi MOTMBALi NnepcoHany
1 |YacTka 3MiHHOI cknagoBoi B Uaan=3Mam/3Mc 3lM3m — 3miHHa 3apobiTHa nnaTa Ha NigNPUEMCTBI, TUC. IPH;
3apobiTHin nnari 3lc — cepepHs 3apobiTHa nnaTta Ha NigNPUEMCTBI, TUC. TPH
2 | KoediuieHT MoTMBaLINHOCTI 3lMd — cepenHsa 3apnnaTa kBanigikoBaHOro npauiBHMKa Ha NignpueMCTBi,
3apnnaTu _ TUC. TPH;
Kman=3Mc/3MpuH Bﬂpmﬁ — MakcumanbHa 3apobiTHa nnaTa npauiBHUKIB BignoBigHoi kBanidikauii
Y KOHKYPEHTIB, TUC. TPH
1.4. ToKa3HWKKN OLiHKM yrnpaBniHHSA edpeKTUBHICTIO AiSNbHOCTI
1 | KoediuieHT oxonneHHs UM — KinbKiCTb NpaLiBHYKIB, SiKi 6e3nocepeaHbO MiANOPSIAKOBYIOTLCS
ynpaBniHHAM e eKTUBHICTHO KOye=Ym/Ycc HR-meHemxepy, ocib;
Ycc — cepegHbOCMMCKOBA YUCENbHICTb NpaLiBHUMKIB, OCI6
2 | KoediuieHT 3any4yeHocTi Ynoan — YMcenbHICTb NpauiBHUKIB, SKi 3rogHi
npauiBHuKiB K3n=Ynosn/Mcc |pekomeHayBaTn KOMMNaHito CBOIM 3HaoMUM, ocib
Ycc — cepegHbOCMMCKOBA YNCENbHICTb NpaLliBHKKIB, OCI6
1.5. MNoka3HWKM epekTUBHOCTI HAaBYaHHS | PO3BUTKY
1 | KoediuieHT npodecinHoro Knp=Yskn/dce YBKN — YMCENbHICTb BUCOKOKBANiikoBaHUX NpauiBHUKIB, OCI6;
piBHSA NpauiBHUKIB Ycc — cepegHbOCNMCKOBA YMCENbHICTb NpaLiBHUMKIB, OCi6
2 |YacTka npauiBHuKiB, IHaBy=Unasu/dcc YHaBY — KiNnbKiCTb NpauiBHUKIB, LLO 3aKiHYMWM HAaBYaHHS, OCi0;
L0 3aBepLUMIN HaBYaHHS Ycc — cepegHbOCMUCKOBA YMCEbHICTb NpauiBHUKIB, OCi6
1.6. Noka3HMKM NAMHHOCTI Ta NOCTINHOCTI NepcoHany
1 | KoedilieHT nAnHHOCTI Knn=Yss/Mcc Y3B — KiNbKiCTb 3BiNbHeHWX 3 ycix npuuuH lMNpauiBHUKIB, OCIb;
Ycc — cepegHbOCMMCKOBA YUCENbHICTb NpaLiBHUKIB, OCI6
2 | KoediuieHT nocTilHOCTI YUn — yncenbHICTb NOCTIMHUX NPALiBHUKIB i3
Knoct=4n/Mcc cTaxeMm poboTu Binblue 5 pokiB Ha NignpueMcTBi, ocib;
Ycc — cepegHbOCMMCKOBA YNCENbHICTb NpaLliBHKKIB, OCI6
1.7. TOoKa3HWKM Kap'epy Ta HACTYyMHOCTI
1 | KoedhiuieHT npocyBaHHs Knn=Kn/ Ycc Kn — 3aranbHa KinbKicTb NigBuLLEHD;
npauiBHuKIB Ycc — cepegHbOCNMCKOBA YMCENbHICTb NpaLiBHUKIB, OCi6
2 | EdbekTvBHICTb KAApPOBOro KBpp — KinbKiCTb BakaHCill 3akpuTKX 3a paxyHOK NpoCyBaHHS
pesepsy Ekp=KBpp/KB3 Ta poTauii pe3epBy KaapiB ycepeauHi nignpuemcTaa;
KB3 — KinbKiCTb 3aKpUTUX BakaHCil Ha NignpuemcTBi
2. Moka3HWKM piBHA Ta edpeKTUBHOCTI aBTOMaTM3aLlii MEHEIXKMEHTY NepcoHany Yyepes BukopucrtaHisa HRM-cucrtem
1 | Obcar gogaTkoBUX A0OX0AIB, OfOpa — obear goxoais Ao BnpoBagxeHHss HRM-cuctemu, TuC. rpH;
NoB'A3aHKX i3 YNPOBaKEeHHS oga=o04n-00a | O4n — obesar goxopaie nicns BnpoBamxkeHHss HRM-cuctemu, Tuc. rpH
HRM-cuctemu
2 | 3MEeHLUEHHS TPYAOMICTKOCTI T34 — TpyAoBi 3aTpaT Ha KOHKPETHI 3aBAaHHA [0 BNPOBafKEHHS
6i3Hec-npoLeciB 3a paxyHok 3tm=T3n/T34 HRM-cuctemu niogmMHo-rognH;
HRM-cuctemun T3n — TPyAOBI 3aTpaTh Ha KOHKPETHI 3aBAAHHS MiCNS BNPOBa[KEHHS
HRM-cuctemu, nognMHO-roguH
3 | 3agoBoneHiCTb KOPUCTYBaYiB bi — 6anbHa oujiHKa, BUCTaBreHa i-M KOPUCTyBayYeM
HRM-cuctemu 3k=bi/bmakc HRM-cuctemu, 6anis;
Bmakc — makcumanbsHa 6anbHa oujiHka, 10 6anis
4 | 3MeHLLEHHsI TpMBanoCTi TBa — TpmBanicTb BUKOHAHHS pobiT 4O BNPOBamKEHHS
BMKOHaHHS1 pobiT 3a paxyHOK 3m8p=TBn/TBg |HRM-cuctemu, rog;
HRM-cuctemu TBn — TpuBanicTb BUKOHaHHSA pobiT nicns BnpoBagxeHHs HRM-cuctemu, rog

[Dxeperno: cknageHo aBTopaMu Ha OCHOBI BfIACHWUX AOCHIOXEHb.

Ak nokasaB aHani3 HayKoBOi niTepaTypu, 3anpornoHo-
BaHy CMUCTEMY OLIHIOBaAHHAW IOACBKOrO Kamitany Ta
HRM-npouecis Ha NiANPUEMCTBI HE MOXHa OTOTOXHIOBATH
i3 )XOOHOI0 3 IHLIMX HasiBHNX HayKoBUX Po3poboK y Ui cdepi
OOCniKeHb,  OCKIMIbKM  BOHW  PI3HATLCA  CYTHICHOW

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

XapaKTepUCTUKOIO i MaloTb pi3Hy crneuundiky nokasHUkiB Ta
cnocoBiB iX po3paxyHky.

Mpouenypa po3paxyHKy iHTerpanbHUX KoedilieHTiB
edekTmBHOCTI nrogcbkoro kanitany Ta HRM-npouecis Ha
nignpuemcTsi (Okpemo 3a 2-ma rpynamu: 1) NoKasHUKK
edeKTUBHOCTI BUKOPUCTAHHA MepcoHany Ta onepauiiHoro
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B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka

KoHTponto HR-yHKUiR; 2) noka3HUKM piBHA Ta edpeKTUBHO-
CTi aBTOMaTM3aLii MEHEXXMEHTY NepcoHany Yyepes BUKOpU-
ctaHHa HRM-cucTtem) cknagaeTbes 3 Takux eTanis.

ETan 1. Po3paxyHok iHAekKciB i koedilieHTiB Ha nigcTasi
AaHux nignpuemctB. OckinbkM abCOMOTHI MOKa3HWKK, Lo
opMytoTe 6a3y AOCHimXeHHs, 3a3Buyal pisHOMMEHHI, TO
o6'egHaHHs iX B iHTerpanbHy OUiHKYy cnoyaTky nepeabavae
3BeEeHHS BUXIOHWX OaHMX 40 0AHOro Buay. Tomy Bci abco-
MIOTHI NOKa3HUKM B 3aMponoHOBaHIN CUCTEMI NepeBeageHi Yy
BiJHOCHI BENUYMNHM | BUpaXKeHi B koeqilieHTHOMY abo npoLie-
HTHOMY Burnagi. KoedidieHTn, sKki xapakTepuayloTb Heratu-
BHY OUiHKY JIOACBKOrO  Kanitany  (4ecTuMmynsTopm),
nepeTBOPEHi Ha CTUMYNATOPU ANS 3iCTaBMNEHHS 3 iHLIMMW MO-
Ka3HUKamu 3a 0NoMoroo hopmMyrn. 3HaYeHHS KOXKHOTO iHae-
Kcy no 1-# rpyni nokasHukis [0;1], 3Ha4eHHA po3paxoBaHWX
CTaHA4apTU30BaHMX OLHOK MO rpyni 2 Takox Bignosigatume
UMM mMexam. Yum 6nukye 3HadeHHs1 nokasHuka oo 1, Tum
kpawe. Lle nos'a3aHoO 3 eKOHOMIYHUM 3MICTOM MOKa3HWUKIB —
YnuMm Oinblue TXHE 3Ha4YeHHs, TUM OinbLU NOBHO 3apisHi Noa-
CbKi Ta TEXHOIOrYHI pecypcu i TUM edpeKkTUBHILLE BUKOPUCTO-
BYETbCS NOTEHLjian HOBITHIX TEXHOMOriM Ha NiANPUEMCTBI.

Etan 2. BusHayeHHs iHTerpansHoro koediuieHTa edek-
TUBHOCTI Nntoacbkoro kanitany Ta HRM-npouecis Ha nignpu-
€MCTBI MO 1-1 rpyni NOKasHWUKIB (MOKa3HWKM edDEKTUBHOCTI
BMKOPUCTaHHS NepcoHany n onepawinHoro koHTponio HR-
YHKLiN) pO3paxoByeETLCS SK

|J'IK=Z(|BJ‘IK,|I'II'I,|MI'I,|OyLl,,|Hp,|I'IJ'II'I,|KH) ,

(1
ne |Bnk — iHaoekc eeKTUBHOCTI BUKOPUCTaHHSA f0ACHLKOro
kanitany; Inn — iHaekc edekTuBHOCTI Ninbopy nepcoHany;
IMn — iHOekc edpekTMBHOCTI MaTepianbHOI MOTMBaLT Nnepco-
Hany; loya — iHOeKC ouiHIOBaHHS yNpaBniHHA eeKTUBHICTIO
aisnbHoOCTi;  IHp iHOeKC edEeKTUBHOCTI HaBYaHHA
i po3BUTKY; INnN — iHAEKC NAWHHOCTI Ta NOCTIMHOCTI Nepco-
Hany; IkH — iHOEeKC Kap'epun Ta HACTYMNHOCTI.

Etan 3. PospaxyHok nokasHukis edektmHocTi HRM-
npoueciB (2-ra rpyna — NokasHUKM piBHA Ta €EKTUBHOCTI

4,24 4,21

O-=_NWhrIOO

MAT «®apmaueBTnyHa
dipma «JapHuusa»

MAT «®apmak»

47

MPAT «B® YkpaiHa»
(Vodafone)

aBTOMaTtu3alii MeHeMKMEHTY nepcoHany 4epes BMKOPUC-
TaHHa HRM-cuctem), y Tomy umchi 3a JONOMOror BUKOPUC-
TaHHSA eKcnepTHoi MeToauku. [nsg BU3HaA4YeHHS MoKasHuKa
3agoBorieHocTi kopucTtysadisB HRM-cuctemun Ha nignpuemc-
TBi MeTOA0OM 6e3nocepeiHbOrO OLLiHIOBAHHSI KOXEH ekcrepT
BCTAHOBIMIOE 4YMCIIOBE 3HAYEHHs BIANOBIAHO OO0 3aaaHoi
wkanu. Mo4vaTtok 3agaHoi wkanu 0 Ganie Bionosigae NoBHiln
BiJCYTHOCTi 3a0BOSIEHOCTi KOPUCTYBaya, a BEPXHA rpaga-
uis wkann 10 6aniB — € NOKa3HMKOM MakCUManbHOI 3a40BO-
neHocrti kopuctyBaya (0-1 6an — 30BCiM He 3a0BOSIEHUN;
2—4 Ganu — HU3bKKI piBEHb 3a40BONEHOCTI; 5—7 BaniB — ce-
peaHin piseHb 3agoBoneHocTi; 8—10 6aniB — BUCOKUIA piBEHb
3a[10BOMEHOCTI). IHTerpanbHui koedilieHT 3a 2-t0 rpymnoto
MOKasHWKIB He BW3HAYAETbCSl, OCKINbKM BUMIpIOBaHHS
edeKTUBHOCTI aBToMaTtu3auii MeHemKMEHTy nepcoHany
yepe3s BukopuctaHHa HRM-cuctem gocuTb cknagHo 3BecTu
[0 OJHOPIAHMX XapakTepucTuk 6e3 BTpaTti SKiCHOrO i Kinbkic-
HOrO0 CMMCIOBOrO 3MiCTy. TOMy aHani3 edeKkTUBHOCTI Npo-
BOAMTBCA Ha OCHOBI pe3ynbTaTtiB pospaxyHky obcsry
[OOaTKOBMX — [0XO4iB, MOB'S3aHMX 3 YNPOBaXEHHS
HRM-cuctemu; 3meHLLEHHS TpyaoMmicTkocTi BisHec-npoue-
ciB 3a paxyHok HRM-cuctemu; 3afoBONeHOCTi KOpUCTyBadiB
HRM-cuctemu; 3MeHLUEHHS TPMBANOCTi BUKOHaHHS pobiT 3a
paxyHok HRM-cuctemum.

Ons anpobauii 3anponoHoBaHOI CUCTEMW MOKa3HWKIB
Oyno obpaHo N'ATb BITYM3HAHMX MNIGNPUEMCTB 3 PEUTUHrY
xypHany Forbes Ukraine (Forbes Ukraine, 2021): MNAT "®a-
pmaueBTu4Ha dipma "OapHuus", MNAT "dapmak”, NPAT "B
Ykpaina", MAT "MupoHiscbkuid xnibonpogykt”, MAT "Kuis-
ctap". Pe3ynbTaT oLUiHOBaHHS epeKTMBHOCTI NI0ACLKOro Ka-
nitany Ta HRM-npouecis Ha nignpvemMcTeax BidyanisosaHo
Lwnsxom nobyaoBu NopiBHANBHOI giarpamu (puc. 2) i BcTa-
HOBIEHO, WO e(EeKTUBHICTb BUKOPUCTAHHSA MepcoHany Ta
onepauiviHoro koHTponto HR-dyHkuin y NMPAT "B® Ykpaina"
MAT "KuiBcTap" € cyTTEBO BULLOIO MOPIBHAHO 3 iHWMMK J0-
CRigXXyBaHUMK NiANPUEMCTBaAMMU.

4,99
4,06

MAT «MupoHiscbkui MAT «KwuiscTap»

xnidonpoaykT»

Puc. 2. NopiBHANBLHI 3HaY€HHA CymMapHOro iHTerpanbHoro koediuieHTa echeKTMBHOCTi BUKOPUCTaHHS NepcoHany
Ta onepauiniHoro koHTponto HR-cbyHKLi Ha gocnigxKyBaHUX NignpuemMcTBax (po3paxyHku aBTopiB)

IHTerpanbHuUii KoediuieHT edeKTMBHOCTI BUKOPUCTaHHS
nepcoHany Ta onepauinHoro KoHTpomnto HR-yHKUin y
MPAT "B® YkpaiHa ctaHoBuTb 4,7, a y MNAT "KuiBctap" —
4,99. HanmeHLwi B rpyni (xo4a  BMCOKi) MOKa3HUKM iHTerpa-
nbHOro koediujieHTa edeKkTMBHOCTI — Yy nignpuemcTaa
MAT "MupoHiBcbkuii xnibonpoaykt": 4,06. 3a Tpboma nia-
rpynamu NokasHUKIB i3 cemu, a came: "NokasHuku eexTms-
HoCTi nigbopy nepcoHany", "NokasHUKN OLHIOBaHHS ynpae-
NiHHA edEeKTUBHICTIO AiANbHOCTI" Ta "NOKa3HUKN MIMHHOCTI
Ta MOCTINHOCTI NepcoHany" po3paxyHKOBi 3Ha4YeHHS nignpu-
€emMcTB Bynun BUCOKVMM | BULLLE CePeAHbOro, LLO CBIAYUTbL MPO
edeKkTUBHE ynpaBniHHA MOACBKAM KaniTanom nignpuemcTs
3a uumMu HanpsiMamu. BusHaveHHs1 Ta NopiBHSAHHSA NOKa3HM-
KiB piBHA Ta edeKTUBHOCTI aBToMaTu3auii MEeHemKMEHTY
nepcoHany 4yepes BukopuctaHHa HRM-cuctem Ha pocni-
AXyBaHWX MiANPUEMCTBAX TaKoX nokasaro, Lo TEXHOMOriY-
HUM nigepom y cdepi HR € komnania MAT "Kuiesctap".

ISSN 1728-3817

3a pesynbTtatamu anpobauii 3anponoHOBaHOI CMCTEMMU
NOKa3HMKIB AN5 OUIHIOBHHS eeKTUBHOCTI NM0ACHKOro Kani-
Tany Ta HRM-npouecis Ha nianpvemMcTBax BU3Ha4YE€HO OCHOBHI
nepesarv 3anponoHOBaHOi HAMW CUCTEMM.

1. BHauHoi yBaru npugineHo Bubopy Ta po3pobui nokas-
HWKIB, 32 SIKUMM 30INCHIOETLCS OLiHIOBaHHS. 3 MeTOo GinbLu
rnnbokoro aHanidy edeKkTUBHOCTI BUKOPUCTAHHS NepcoHarny
Ta onepauinHoro koHTpornto HR-cyHKuUii gogaTkoBO BuUAi-
NeHo 7 niarpyn nokasHWKIB, L0 3a3HayeHi y Tabn. 1. Jeski 3
LUMX TMOKa3HUKIB Y HayKOBIM niTepaTypi BXe BuAinanucs
paHiwe, ogHak abo He MICTUNM KOHKPETHUX KOEeMILJEHTIB i
METOAMKM iX pO3paxyHKy, abo Oynv He NOBHICTIO pO3pobreHi
Ta XxapakTepuayBanucst abCoNMOTHUMMN 3HAYEHHSIMU.

2. 3anponoHoBaHa cucTemMa OLiHBaHHSA ePeKTUBHOCTI
NOACLKOrO Kanitany Ha nianpuemcTsi nobygoBaHa Ha Bia-
HOCHMX 3Ha4YeHHAX NOKa3HWKIB, AKi NiaaalTbCs KiNbKiCHOMY
BUMIPIOBAHHIO, TOAI SK iCHYHOUi NiAXOAM OO0 OLiHIOBAHHS
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noacekoro kanitany ta HRM-npoueciB 3a3Buyai GinbLu
abcTpakTHi | Maxe He MiaaarTbCs 00UYNCTIEHHIO.

3. OujiHoBaHHA eeKTUBHOCTI NMOACBLKOro Kanitany Ta
HRM-npovecis 4acTo 0OMeXyTbCs aHanizaoM eKOHOMIYHUX
CKIaloBWX, TOAI SIK 3anponoHOBaHa B HALLOMY AOCTiKEHHI
cUcTeMa Hepo3prBHO MOB'A3aHa 3 AKICHUM aHani3om (Hanp.,
OLiHIOBaHHS 3y4HOCTi Ta epeKTUBHOCTI 3acTocyBaHHss HRM-
CUCTEMU KOPUCTYBAYEM, LLO OLIHIOETECA B Oanax).

4. Anpobauis 3anpornoHOBaHOi CUCTEMM OLiHIOBaHHSA
edeKkTUBHOCTI ntogcbkoro kanitany Ta HRM-npoueciB Ha
NPOBIAHMX MiANPUEMCTBAX Nokasana, Lo BOHa € pe3ynbTa-
TMBHOK  aanTMBHOK Y 3aCTOCYBaHHi, OCKiNbku nobyao-
BaHa Ha 6a3i CTaTUCTUYHOrO aHarni3y Ta CTaH4apTM30BaHMX
i BUMiptOBaHMX NOKa3HUKIB, WO 3abe3neyvye eaMHY METOO0-
norito i NopiBHSAHICTL pe3ynbTatiB Ans 6yab-skux nignpu-
€MCTB, MpW LbOMY Mae rmmMboKy AeTanisauito i NpakTUYHICTb
ANst po3pobKM i NPUAHATTA yNpaBniHCbKUX pilleHb cyb'ek-
Tamu Bi3Hecy.

5. 3anponoHoBaHa cuctema oujiHIOBaHHSA e(PEeKTUBHOCTI
noacekoro kanitany tTa HRM-npouecis Ha nignpnemctaax
KOMMMEKCHa, Y Hiil BpaxoBaHO Sk 3arasibHOEKOHOMIYHI, TaK i
crneuunivHi NOKasHUKK.

6. Cuctema nokasHuKiB Ta KoediLieHTIB, LLIO € OCHOBOK
po3paxyHKy pe3yrnbTyl4oro iHTerpanbHoro koedgiuieHTa
Aa€ MOXIMBICTb MOPiBHIOBATW NiANPUEMCTBA Pi3Hi 3a PO3Mmi-
POM, YNCEMBHICTIO NPALIOIOYNX Ta PiIBHEM PO3BUTKY, @ TaKOX
BW3HA4yaTu CTaH ntoacebKoro kanitany Ta HRM-npouecis og-
HOro M TOro X NignpuemMcTBa B pidHi nepiogu, Nnpu LboMy pe-
3ynbTaT KiNMbKiCHOrO OLUiHIOBaHHs Oyae OfHO3HAYHUM i
XapaKkTepu3yBaTUMETLCA BUCOKUM PIBHEM TOYHOCTI.

7. MNig vac aHanizy noacbkoro kanitany ta HRM-
npoueciB BpaxoBye CTpaTeriyHy CrnpsiMOBaHICTb Yynpas-
NiHHS, WO Aae 3MOory BUSBUTU pearbHi NepCcnekTnBmn 3acto-
CyBaHHS HOBITHIX TEXHOIOri AN NOr0 PO3BUTKY.

8. BMKOpPMCTaHHS 3anponoHOBaHOi CUCTEMM OLLiHIOBaHHS
He noTpebye 3HAYHMX BUTPAT Yacy Ha MPOBEAEHHST AOCHi-
OXKEHHS, pPO3paxyHOK MapameTpiB MOXIMBO aBTOMaTU3y-
BaTW HaBiTb LUMSIXOM BUKOPUCTAHHSA MakeTa CTaHOapTHUX
KOMN'tOTEPHMX Nporpam.

MpakTuyHe 3HayYeHHs 3anpOnNOHOBAHOI CUCTEMMW OLjiHIO-
BaHHs edeKkTMBHOCTI ntodcbkoro kanitany Tta HRM-
npouecis 4nsa nNianpueMcTea 3yMOBIiEHe TUM, WO AaHi Bif-
HOCHO piBHS1 aBTOMaTM3aLii i TexHonorizauii npouecis yn-
paBniHHA  NIOACBKMM  KanitTanom € nigctaBow  Ans
cTpaTeriyHoro nnaHyBaHHS TEXHOMOrYHOro oHoBneHHs HR-
npoueciB Ta po3paxyHKy pecypciB (3okpema ¢iHaHCOBUX),
SIKi NOTPIGHI NigNpMeMCTBY ANa peanisauii LmMx TeXHOMNoriy-
HUX 3MiH Ta 3abe3neyveHHs cTpaTeriyHoro piBHSI PO3BUTKY
KOMMaHii 3aranoM. 3aranom BMKOPUCTaHHS Li€i cuctemu
Onsa ouiHBaHHA e(EeKTMBHOCTI MACBKOro Kamnitany Ta
HRM-npoueciB Ha nianpueMCTBI Jae 3mory HagaTtu 06'ekTu-
BHY XapaKTEPUCTUKY CTaHy TEXHOJIOMYHMX MpoLeciB 3ara-
NIOM Ta MOXMMBOCTENW aBTOMaTtu3auii KOHkpeTHuX HR-
npouecis, BU3HAUUTUN TeHAEHUIT Ta AMHaMIKy pO3BUTKY Nioa-
CbKOro Kanitany, BCTaHOBUTU LUASXU NiABULLEHHS eDEKTUB-
HoCTi poboTu nignpuemcTBa 3 ypaxyBaHHSIM aKTUBHOMO
PO3BUTKY LIMPPOBOiI EKOHOMIKW, BUSIBUTU MOXIMBOCTI i pe-
3epBu NiABULLIEHHA €KOHOMIYHOro MoTeHUiany nignpuemc-
TBa 3@ PaxyHOK PO3BUTKY iHTENEeKTyanbHOro kanitany
npauiBHUKIB Ta BUAINMTM OCHOBHI HanpsiMu MicrisisBOEHHOIO
BiJHOBMEHHSA 3 ypaxyBaHHSAM MOXIMBOCTEN edeKTUBHOI
onTUMiI3auii MOACBbKOI Mpaui 3a paxyHOK BUKOPWUCTaHHSA
HOBITHIX TEXHONOTIMN.

Llono sikicHMx napameTpiB aHanidy TexHomnoriyHoi edek-
TmBHOCTI HR-npouecie HeobxiaHO 3a3HaunTu gesiki ocobnu-
BOCTi. OCHOBHUMW AxXepenamu eKOHOMIi ANA OTPUMaHHS
NPSIMOro €KOHOMIYHOrO edeKTy €, Mo-rnepwe, eKOHOMIsA 3a
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paxyHOK CKOpOYeHHA [oKymeHToobiry. [licna Bnposa-
[PKEHHSI KOMMIEKCY NporpamMHoro 3abe3neqyeHHss Make BCi
MOBIJOMIIEHHS, LLO MOAATLCA A0 MEHeKepiB Ta npauis-
HWKIB KOMNaHIl BiONOBIAHO A0 perrnamMeHTy iHdopmauinHol
B3aeMofil, HaAxoAsTb KaHanamm 3B'A3Ky eneKTPOHHOro Jo-
KyMeHTOO00iry, Lo onepaTuBHO Nnepeaae 6yab-sky iHopma-
Lito, OMMHauM OhOpPMITEHHS Ta LOCTaBKY OOKYMEHTIB Y
naneposomy Burnsagi. [1lo-Opyee, NnpoBeAeHHs Hapad y pe-
XuMi BigeokoHdepeHLii gae moxnueicTb HR-meHepkepam
34iNCHIOBaTN JOMOBIAI KEPIBHULUTBY 3i CBOIX poBOYMX MiCLib.
BuvikopurcTaHHs Ha poboumnx Micusx Bideokamep 3 BUBeOEHHAM
300paXKeHHs1 OHNanH Jae MOXXMBICTb Oyab-siKi 3aLlikaBreHii
ocobi koHTporntoBaTK poboui Npouecy Ta edpeKTUBHICTb BUKO-
HaHHS BaXNMBWX 3aBAaHb, OOMOMarae CKOPOTUTU KinbKiCTb
BiApsMKeHb Ha Micus. [To-mpeme, eKOHOMIS 3a paxyHOK po3-
LUMPEHHs NnocagoBmx 06oB'A3kiB HR-meHemxepiB. 3HATTA 3 no-
capgosux oci6 HR-Bigainy yactmHu dopmanisoBaHoi, pyTUHHOI
poboTK 3a paxyHOK aBTOMaTm3aii NpoLeciB 3aBaHTaKEHHS,
po3noginy Ta Buaadi iHdpopmadii gonomarae Buginut Ginbiue
Yacy Ans aHaniTM4Hoi, TBOPYOI AIANbHOCTI AN BUPILLEHHS
CKnagHilLuX, BaroMilLMx 3aBaaHb.

Omxe, NpsAMUN EKOHOMIYHMI edekT BiA BNpOBagKEHHS
Ta BUKOPUCTAHHSA HOBITHIX TexHororin y HR-npouecax go-
CAraeTbCH 3a yMOBW paLioHanbHOro Bubopy Ta MOCTaHOBKM
3aBAaHb, NpaBunbHOI opraHisadii LmdpoBoi 06pobku faHuX
i BBEOEHHS Ta B1Aaui iHpbopmauii, uinecnpsmoBaHoro i npo-
EeCIAHOrO BUKOPUCTAHHS Yy PO6OTI NepcoHany MOXIMBOC-
TeNn, WO CTBOPHOKTLCSA HOBITHIMU TEXHOMOTAMM.

Henpsamuit ekoHOMIYHUI edpekT ocAraeTbeCs 3a paxyHoOK
BMKOHaHHS 3aBAaHb 3 MEHLLUMW BUTPaTamm 3aBaaku GinbLu
JOocKoHarnomy ynpasniHHIO. Ha edeKkTuBHICTb opraHisaduii
HR-npoueciB i AiAnbHICTb KOMNaHi CyTTEBO BMMMBAE: CTBO-
PeHHs1 eQnHOro iHPOpMaLiNnHOro NpocTopy Ta Mepexi 06-
MiHY OaHuxX Yy peanbHOMY 4aci; 3anpoBaXeHHs
iHdbopMaLiNHO-yNpaBiHCLKUX CUCTEM, aBTOMATU30BaHUX i
UMPOBNX CUCTEM YMNpaBriHHSA, | HaBiTb LIEHTPiB 06pobOKM
JaHuX Ha Bcix piBHAX ynpaeniHHa HR; enekTpoHHa cuctema
NiATPUMKM NPUAHATTS pilleHb Y cdepi opraHisauii gisneHo-
CTi nepcoHany nianpuemcTs. €4nHUIA iHpopmaLiiH1iA npoc-
Tip i Mepexa 0OMiHy OaHMX Yy peanbHOMY 4Yaci iCTOTHO
CKOPOYYE Yac Ha NPUNHATTS piLLeHb 3a paxyHOK CBOEYaCHO-
CTi Ta AOCTOBIpPHOCTI iHopmauii; 3abe3neyye onepaTuB-
HiCTb ynpaBniHHA cunamuM Ta 3acobamu HR-Bigginy;
3abe3neyye y3romkeHicTb Aii Nig Yac BUKOHAHHSA 3aBAaHb.

Kpim TOro, iHpopmauinHo-po3paxyHKOBi MOXIMBOCTI Me-
pex o6MmiHy AaHMMK fonoMaratoTb 06'egHyBaTh 3ycunnsa HR-
BiOAiNy Ta aHaniTMyHuX i piHaHCoBUX Migpo3ainis. IHdopma-
LifHi TEXHONOrIYHI CUCTEMU, aBTOMAaTM30BaHi CUCTEMM ynpaB-
NiHHA Ta UeHTpM 06pobku AaHMx 3abesnevyloTb BUKOHAHHS
3aBOaHb MEHLLOK KiMbKICTIO MPauiBHUKIB | KOLWITIB, @ TaKOX
LIBMAKE pearyBaHHs Ha 3MiHY EKOHOMIYHOrO cepefoBuLLa Ta
HR-npouecis. Lndposa cuctema nigTpUMKN NPURHATTS pi-
LWeHb 3abe3nedye MOXIMBICTE MOOENOBAHHSA BEMNMKOI KiMbKO-
CTi BapiaHTiB ygockoHaneHHss HR-npouecis, wo gonomarae
MeHe[pKepam 3 NepcoHany Ta npauiBHukaMm obpaTu onTumarns-
HWI BapiaHT Ansi BUKOHAHHS NMOCTaBMEHOrO 3aBAaHHs. Takum
YMHOM, EKOHOMIYHa edpeKTMBHICTL MoAeni ynpaBniHHA NOACH-
KMM KaniTanoM i3 3aCTOCYBaHHSIM Cy4aCHUX HOBITHIX TEXHOSO-
M Jae MOXNKMBICTb KOMMaHisiM 3MEHLINTU BUTPaTU pecypciB
Ha opraHi3auito EKOHOMIYHOI AisiNIbHOCTI.

BignosigHO A0 3anponoHOBaHUX CTPYKTYPHUX €rNeMeH-
TiB Mogeni, fki 6ynu po3rnsaHyTi Ha puc. 1, Moxemo Bugi-
nMTM  Taki  TMNKM  eekTMBHUX Modenen  ynpasriHHA
MNIOACLKUM KaniTanoM Ha OCHOBi BUKOPUCTaHHS LIMGPOBUX
TEeXHOMOrin: Mogens NpuMbYTKOBOCTI, NiKBigauiiHa Moaens,
nignpuemMHULbKa MoAenb, aHTUKpM3oBa MoAeNb, Moaenb
OMHaMIYHOTO 3pOCTaHHS.
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Iunckycis i BUCHOBKM

Taknum YMHOM, 3a pesynbTaTaMmu AOCHIAXKEHHS MOXEMO
3pobUTM BUCHOBOK, LLO NepeBaramMmyn po3po0reHoi y Aocni-
[OKEHHI CTPYKTYpM ynpaeniHHA NIOACLKMM KaniTanom Ha oc-
HOBI BUKOPUCTaHHS LMEPOBUX TEXHOMOrIN Hacamnepen €
Te, IO B3aeMOAist Mk KOMMNOHEHTaMW N0ACLKOro Kanitany
Ta umdpoBmMU TexHonorisMu 3abesneyye BinbLuy LiHHICTb,
H>K edeKkT Bif BMKOPUCTaHHS LMX KOMMOHEHTIB OKPeMO.
Crparteria ynpaBniHHSA MOACBKUM KaniTanom, sika obupa-
€TbCH OCHOBOIO A5 NEBHOMO TUMy mogeni, nepeabayae oa-
HOYacHe BMKOPWUCTaHHSA UMEPOBUX i HELMPOBUX MPaKTUK
Ta iHiLiaTMB ynpaBniHHSA, Ski NoB'A3aHi Mixx coboto Ta gono-
BHIOKOTb ogHa ogHy. Undposi TexHonorii HRM, wo BxoasTb
y 3anpornoHoBaHy MoAEmb YMNpaBmniHHSA MOOCLKUM KaniTa-
TNIOM KOMMaHii, B3aEMOLOMOBHIOTLCA B MOKPALLEHHi MEBHUX
XapakTepUCTMK MepcoHany, cTBOprooYM edekT Oinblumn,
Hi>K Cyma edeKTiB OKpEMUX ENEMEHTIB.

3anponoHoBaHa mMogernb ynpasniHHS nepcoHanom ¢o-
KyCYETbCA Ha 3MiHi Yy CTURAX Ta nigxopax A0 opraHisauii
npaui Ta 3abesneuvye 6inblu edhekTUBHY B3aEMO/II0 MiX Mpa-
LiBHMKaMKX 3aBASIKW 3MUTTIO Ta iHTerpauil odnanH- Ta OH-
naviH-KOMyHiKauii i npoueciB Ta nigTpuMui BipTyanbHUX
poboumnx cepenoBuLy, WO AonoMarae 3aoxovyBaTtu iHHOBa-
Liji Ta KpeaTUBHICTb cepep NpauiBHYKIB Ta BNUBae Ha ede-
KTUBHICTb po6oTu komnaHii. OgHoYacHO 3anponoHoBaHa
MOLEeNb [Oae MOXNMBICTb OOCAITU Kpalloro GanaHcy Mmix
po60TOH 11 OCOBUCTUM XUTTAM NPaLiBHUKIB, OCKINTbKM BOHA
nepenbavae Harkpalli Cy4acHi NpakTUKK opraHisauii npadi.

Anpobauisa moaeni ynpaBniHHS TIOACBKMM KariTanom
KOMMNaHii 3 BMKOPUCTAHHAM LMPPOBMX TEXHOMOrIN MNoKa-
3ana, LWo BOHa Cnpusie ONTUMI3aLlii pecypciB Ta CKOPOYEHHIO
npsMUX BUTPAT (Hanp., agMiHiCTpaTUBHUX BUTPAT, BUTpAT
Ha 3B'A30K, BUTPAT Ha NOi34KM Ta HaBYaHHSA, BUTpAT, NoB's-
3aHMX i3 NAMHHICTIO TOLWO).

Baxnueo, Wo ua mogenb gonomarae 6inbLu edpekTMBHO
BUKOpUCTaTW NOTEHLian npauiBHUKIB Ta AaHi Npo nepcoHan
AN OTpMMaHHS iHopMaLii 3a paxyHOK BUOKPEMIEHHS Te-
XHororiyHoro 6noky y cTpykTypi mogeni. CborogHi UM poBi
TEeXHOIOoril (Taki K Benuki AaHi Ta WTYYHWUIA iIHTEeNeKT) BUCTY-
narTb SK KNOYOBi (hakTopu ynpaBniHHA 3HAHHAMW Ta NpUn-
HATTS pilleHb KepiBHUKamMu. BMKOpPUCTaHHS pi3HOMaHITHUX
LMPOBNX TEXHOMOTIN ANA YNPaBniHHA NEpCOHaNoM Moxe
3a6e3neunTn oTpMMaHHSA iHdopmaLii B pexumi peanbHoro
Yyacy Ta TOYHUX AaHunX ANS NPURHATTS BigNOBIOHUX pilleHb
LOAO YTPMMaHHS TanaHTiB, pO3BUTKY Kap'epu npauiBHUKIB

3aranom y focnifkKeHHi SK Ha TeopeTUYHOMy, TaK i Ha
npakTU4YHOMY piBHi, Byno AoBeaeHo, LWo edekTMBHa MoZErNb
ynpaseriHHA NIOACBLKUM KarniTanom KOMMaHii 3 BUKOPUCTaHHAM
LMPOBUX TEXHOMOMN MOXEe MOKPALUMTN NPOJYKTUBHICTb
npaui Ta epeKkTMBHICTbL pobOTU MiANPMEMCTBA, OCKINbKM pea-
Ni3yeTbCA Ha OCHOBI MakcMMarbHO edeKTMBHOI B3aemogil
HR Ta IT, y pesynbTati 4oro TpaHCHOPMYyeTbCA A0CBIA,
3HAHHA | HaBMYKU MpaUiBHUKIB, 3HWXKYIOTLCS onepauiviHi Bu-
Tpatu, nokpalyeTbest GpeHauHr poboTopaBusi, npunma-
H0TbCA BinblU 06rpyHTOBAHI YNPaBMiHCLKI PiLLEHHS HA OCHOBI
BEMUKMX aHaniTUYHUX OAHUX Ta FEeHepyTbCsl HOBI JOXOAM.
3pobneHnin BUCHOBOK MiATBEPOXKYE rinoTesy, BUCYHYTY Hamu
Ha noYaTKy AOCNIIKEHHS.
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EFFECTIVE MODELS OF HUMAN CAPITAL MANAGEMENT
BASED ON DIGITAL TECHNOLOGIES

Background. Human capital acquires new properties and acts as a basic resource for the development and transformation of business
into a digital format. The purpose of the study is to model a human capital management system based on digital technologies, develop a system that
takes into account the specifics of management in the digital economy, as well as form a system of indicators for assessing the effectiveness of
human capital and automating personnel management through HRM systems.

Methods. Content analysis of the literature, methods of systemic, conceptual and logical analysis, method of systematization, modeling,
analytical grouping, economic and mathematical methods and methods of scientific generalization.

Results. Aneffective model of human capital management using digital technologies is proposed, which includes five main blocks: strategic,
structural, technological, optimization and evaluation and performance. The strategic block integrates IT solutions into the company's personnel
management strategy. The structural block accumulates working conditions, corporate ethics, personnel reserve, digital competencies, etc. The
technological block provides conditions and opportunities for using artificial intelligence, digital platforms, blockchain technologies and digital
management systems (HRIS, ATS, PMS, LMS). The optimization block provides the model with flexibility to adapt to changes. The evaluation and
performance block includes a system for assessing the effectiveness of human capital through indicators that are divided into two groups: indicators
of the effectiveness of personnel use and operational control of HR functions; indicators of the level and effectiveness of automation of personnel
management through the use of HRM systems.

Conclusions. An effective human capital management model has been developed. It provides analysis and management decision-making
based on one of the selected strategies (profitability, liquidation, entrepreneurial, anti-crisis, dynamic growth). The advantages of the developed
model are that the integration of digital and non-digital practices in the model structure creates more value than their separate use. The study confirms
the hypothesis that the development of digital technologies and the implementation of digital strategic management systems create fundamentally
new prospects for the formation and development of human capital, which positively affects the efficiency of personnel and the company as a whole.

Keywords: human capital, human capital management model, digital technologies, digital management strategies, indicators and indicators
for assessing the effectiveness of human capital, efficiency of human capital management.
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METOAOMNOrIYHI OCHOBM OBJIKY ENEKTPOHHUX FPOLUEN |1 NNATEXIB
Y CYYACHUX YMOBAX

BcTyn. Y cyyacHux ymoeax weudkoi yugpoeizayii gpinaHcoeux npouyecie ma cmpimko2o po3eumky iHgpopmayiliHux mex-
HoJ102ili NUMaHHsI MeMoOUYHUX OCHO8 0bJliKy enekmpoHHUX 2powell i namexie Habyearomb ocobsiueoi akmyanbHOCMI, W0
cnpussmume nideuujeHHIo eghekmueHocmi hiHaHco8020 MeHedXXMeHmMY, yOOCKOHa/leHHI0 cucmeMu KOHmMpoJito ma ayoumy, a ma-
KOX 3MiyHeHHI0 doeipu 3 60Ky Kopucmyeayie efleKmpoHHUX 2powedl.

MeToawu. [ns po3ansady po3sumky eneKmpoHHUX 2pouweli i nnamexie 3acmocoeaHo dianiekmu4Huli Memod, Onsi eu3Ha-
YyeHHs1 Memodorio2idHux nidxodie 0o ix 0bliky — cucmemHuli nidxio. AHani3 icHyro4yux eudie efleKmMpPOHHUX 2pouwel, iX 3aKoHoOa-
84020 ma 0611iko8020 3abe3neyeHHs 30ilicHEHO Ha OCHo8i Memodie aHani3y ma cuHme3sy, iHOykyii ma dedykuii, O6nikosy modesnb
nobydoegaHo 3a donomMoz2or0 Memody modestogaHHsi. Memod aHanozili 3acmocoeaHo 07151 NopieHAHHA yugposux i Heyugposux
2poweli, 6e32omiegkoeux i eleKmpoHHUX namexie, Memod nodeiliHo2o 3anucy — 0151 hopmyeaHHs1 6yxaanmepcbKuUx npoeedeHb
3 0611iKy efleKmpOHHUX namexis.

Pe3ynbTaTtun. Ha ocHoei po3kpumms cymHocmi i eaudie enekmpoHHUX 2pouwel 3arporoHO8aHo iX eflacHe 8U3Ha4YeHHs,
06r'pyHmMoeaHo HeobxidHicmb 4imKo20 po3MeXyeaHHS MiX Pi3HUMU eudaMu eJIeKmMPOHHUX 2powell, MaKuMu sSIK KOWmMmu Ha eJlek-
MPOHHUX 2aMaHUsIX ma njaamixHuUX Kapmekax, Kpurnmoeasitomu, KOXXeH 3 sIKuX Mae ceol ocobsiueocmi ma nompe6bye iHougidyasnb-
Ho20 nidxody 9o obiky. 3 ypaxyeaHHsIM 3akoHOOas4ux nidxodie i npono3uyiii HayKoeyie 3anponoHoeaHo cyb6paxyHKu Ossi 061Ky
Pi3HUX eudie enekmpoHHuUx 2powel. HasedeHo 6yx2anmepchbKi NpoeedeHHsI 3 061Ky elleKmpPOHHUX niiamexie nio Yac po3paxyH-
kie 3 pisHUMu debimopamu i Kpedumopamu 3a pi3HUX yMOe fniamexie i sUKOpUCMaHHS Pi3HUX eudie esTeKMPOHHUX 2powel.
3 sukopucmaHHsIM 3anpornoHoeaHux cybpaxyHkie nobydoesaHo o6ikogy Modesib 8i006paXkeHHs1 eleKmpPOoHHUX 2powell i niame-
)Kie. AKUeHmMo8aHo yea2y Ha 8a)X/Iu8OCMi 8U3HaHHSI Ma OUiHKU e/IeKMPOHHUX gpowell Ha OCHO8I aKmyaslbHUX PUHKO8UX OaHuXx,
po3pobku nidxodie do dokymeHmMyeaHHs1 onepayil 3 eJIeKMPOHHUMU 2pOWUMa ma iX KOHMPOJIo K 8a)k/1ueoi cknadoeoi 3abes-
ne4yeHHs1 npo3opocmi o6nikoeux npouecie ma eidnogidHocmi sumo2am 3akoHodaecmea.

BucHoBku. 3anponoHosaHa aemopamu Memoduka 06Ky eneKmpoHHUX 2poweli ma ninamesxie crnpusimume e830CKOHa-
J1IeHHIo 0611ikoeo20 3abe3neyeHHs Yux onepauili i KOHMposIbHUX 3axodie 8 yMogax eUKopucmaHHs1 iHghopmayiliHux mexHosnoait.

Knwo4yoBi cnoBa: enekmpoHHi 2powi, 061ik, enekmpoHHi nnamexi, o6nikoea Modesib, cybpaxyHKu, Kpunmoseasaroma.

Bcrtyn

Y cyyacHOMy CBITi LUBUAKUIA PO3BUTOK iHCHOpMaLNHMX
TEXHOMOTIN i uMpoBUX NNATAPOPM CMPUYNHAE KApAUHANMbHI
3MiHW B €KOHOMiYHMX BigHOCMHax. OgHMM i3 HanBaromiLmnx
OOCSArHEHb L€l epu € BNPOBa[KEHHSA Ta NOLWMPEHHS eNeKT-
POHHUX rpoLUen i NnaTexiB, AKi CTal0Tb HEBIA'EMHOIO YacTu-
HOK (hiHAHCOBUX onepaui K Ha piBHI iHOMBIQYyanbHUX
CMoXmBauiB, TaK i Ha piBHI NiANPMEMCTB Ta opraHisayin.

BukopucTaHHS enekTPOHHUX rpoLUel 3HAYHO CrpOLLYE
npouecy obMiHy, 3HWXKYe BATpaTW Ha TpaH3akuii Ta 3abes-
neyye BMCOKY LUBMAKICTb nnartexis. OgHak pa3oMm i3 nepe-
BaraMu BUHUKaOTb HOBI BUKMMKK, NOB'A3aHi 3 061iKoM Takux
onepaui. TpaguuinHi metoam Gyxrantepcbkoro obniky He
3aBXaM 34aTHi NOBHICTIO BigobpasnMTn 0cobnmMBOCTI enekT-
POHHMX TPOLLEN i NnaTexis, WO BMMarae po3pobku HOBMX
MeTOoANYHUX NiOXOAIB Ta iIHCTPYMEHTIB.

AKTyanbHiCTb [JOCMi[KEHHS1 nonsirae B HeobxigHocTi
CTBOPEHHS e(peKTUBHUX METOAUYHUX OCHOB Anisi 06rniky
€MeKTPOHHKX FpoLlen i nnaTexis, Wwo 3abesneynTb Npo3o-
piCTb, AOCTOBIPHICTb Ta BiAMOBIAHICTbL BUMOram YMHHOIO 3a-
KoHodascTBa. Lle 4o03BONUTL MiHIMI3yBaTy pU3MKK, NOB'A3aHi
3 (hiHaHCOBUMM LLIAXpancTBamu, NigBULLMTI piBEHb giHAHCO-
BOi 6e3neku Ta Cnpusiti po3BUTKY LIMAIPOBOI EKOHOMIKM.

Oansi0 nimepamypu. MNMuTaHHAM Gyxrantepcbkoro 06-
NiKy, KOHTPOIO 1 onoAaTKyBaHHA onepauin 3 eNeKTPOHHUMU
rpoLIMMa Ta KpUNTOaKTMBaMW MPUCBSYEHI YMCIEHHI gocni-
DXeHHs1. 3okpema, HOpMaTVBHO-NPABOBI aCnekTu, Lo pery-
NoTb  (PYHKUOHYBaHHA  €MeKTPOHHUX  rpowen vy
€sponevicekomy Cotosi, poskpuTi B Directive 2009/110/EC
(European Union, 2009), sika BCTAHOBME OCHOBHI BMMOTYU
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LLIOAO NiLEH3YBaHHS Ta KOHTPOJSO Haj yCTaHOBaMM, Lo npa-
LIOI0Tb 3 eneKkTpoHHUMKM rpowmma (European Union, 2009).
Okpewmi anekTy 06iry enekTpoHHUX rpoLuert B YkpaiHi perynto-
toTbesa 3akoHom "MNpo nnaTixHi nocnyrn” (BepxosHa Papa Yk-
paiin, 2021) Ta MNonoxeHHam "Tpo BMNYCK €NEeKTPOHHMX
rpoLlen Ta 34INCHEHHs NnaTikKHMX onepadin 3 HuMKn" (Hauio-
HanbHWI 6aHK Ykpainu, 2022). Y uboMy KOHTEKCTi poboTH YK-
paiHCbKUX aBTOPIB TakoX POONsTb aKUEHT Ha NPaKTUYHMX
acnekTax Oyxrantepcbkoro ob6niky Ta KOHTPOMK ENeKTPOH-
HUx rpowen. Hanpuknag, . A. Jauok-Bacuniok gocnigxye
0CcoBnMBOCTI (hiHAHCOBOrO 0BNiKY €NeKTPOHHUX rpoLuen B Yk-
paiHi Ta wWnsxu Koro BOOCKOHaneHHs ([Hdaurok-Bacuniok,
2023), akueHTyrouM yBary Ha cneumndili HalioHanbHMX Migxo-
[iB 40 BigoGpaxkeHHs onepauin y diHaHCOBIM 3BITHOCTI.

IHLWi aBTOpPY 3BEPTalOTLCSA A0 acNeKTiB eKOHOMIYHOT CyT-
HOCTi enekTpoHHux rpowen. A. Kowinb i J1. MenbsaHkoBa y
CBOIX OOCRIMKEHHAX PO3rnsifatnTb He Nulle eKOHOMIYHY
Nnpupoay €neKTPOHHMX TPOLUEN, a W NUTaHHs X Bigobpa-
XeHHs B OyxranTepcbkomy 06niKy, WO € BaknMBUM And
apanTtauii metogmk obniky B cyvacHux ymoax (Kowinb, &
MenbsiHkoBa, 2023; 2024). Takox BapTO 3a3HAYUTK Mpaui
M. Kyayba T1a A. AHApisw, ski aHaniaytoTb OCHOBHI Mpo-
Onemu Ta HeaonikM 06Ky eNeKTPOHHMX rPoLLEN | HaJaTb
nponosauuii Woao BOOCKOHANEHHS ICHYI0YMX METOAIB Y KOp-
nopatmeHin npaktuui (Kysy6, & AHapisw, 2021). MNpono3auuii
OO0 BOOCKOHANEHHS1 0bniky enekTPOHHMX POLLEN TaKoX
posrnsgatTb y cBoix npaugsx M. Wran, O. Xabopt (LTan,
& XKabopt, 2024) Ta C. NopgonsaHyyk (MogonsaHyyk, 2020).
OkpeMi acnektn ByxranTepCbkoro 06Ky KpunTOakTuBiB
Oynn BucsitTneHi T.B. Aumk, sika y cBOill guceprauii
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po3pobrnisie nigxoan 4o obniky, KOHTPOO Ta oNoAaTKyBaHHS
onepauin 3 kpuntoaktmeamu (Aumk, 2020). |. Hazapoea aHani-
3ye iHcpopmaLiiHe 3a6e3neyYeHHs1 eNneKTPOHHUX PO3paxyHKIB,
BMBYatO4YM ix 06NikoBy Ta (PiHAHCOBY CYTHICTb Y Mexax (oyHK-
LjioHyBaHHS cyvacHoi ekoHoMikv (Hasaposa, 2022).

MpakTnyHi acnekTn BioOOpaXeHHs1 eneKTPOHHUX IpPo-
wen y GyxrantepcbkoMy o6niky AeTanbHO po3rnsigatoTbest
y ny6nikauisx T. MokieHko, T. MNMpuiigaka Ta P. Jlincbkoro,
AKi 30cepeXyoTbCs Ha knacudikauii eNeKTpOHHUX rpoLuen
Ta OOChifKeHHi 0cobnmMBOCTEN OpraHisauii obniky enekr-
poHHMX nnatexiB (MokieHko, Mpuiigak, & Jincbkun, 2019).
HaykoBuUi gocnigxyloTb BRAMMB LMApPOBI3aLil Ha npouecu
o6niky Ta HagalTb pekomeHaauii Wwoao aganTtauii obniko-
BUX MeToauk. MpakTuyHi anektu BigobpaKeHHs1 enekTpoH-
HUX rpoLUen, opraHizauii KOHTPOM 3a eneKTPOHHUMU
nnartexamm gocnigpxye A. CemeHeup. Kpim Toro, HaykoBeLb
[OCNiAXY€E EKOHOMIYHY CYTHICTb €NEKTPOHHMX FpoLUew, Ha-
BOAWTb iX knacudikadito (CemeHeub, 2017). Y uux gocni-
OXKEHHAX MPUAINEHO 3HAYyHy yBary BU3HAYEHHIO CYTHOCTI
€IEeKTPOHHKMX POLLER, Y TOMY YMCIli KpUNTOBANOTK, Ta Xa-
pakTepucTukM ix sk cneuudiyHoro ob'ekta obniky. Ane nu-
TaHHAM MeToauKM 0bniKy eneKkTPOHHMX rpoLler i nnaTexis,
ocobnmBocTi BigobpaxeHHs1 X Ha paxyHkax Oyxrantep-
CbKOro 0bniky He NpPUAINANoCcb AOCTaTHLOI yBaru.

Memoro cTaTTi € pO3KpUTTHA CYTHOCTI Ta PO3BUTOK METO-
OVIKN BifobpaxkeHHA Ha paxyHkax OyxranTepcbkoro obniky
€MNEeKTPOHHUX rpoLUen Ta nnaTexis.

Metoaun

Y cTaTTi BUKOPUCTaHO SK 3ararnibHOHayKoBi MeToau foc-
NigKeHHA — OianekTUYHUM MeTod, CUCTEeMHUI nigxia, me-
TOAM aHanisy Ta cuHTe3y, iHAYKUiT Ta AeayKuii, NOPIBHAHHS,
MOZEMBaHHs, TaK i cneundivHi MeToam GyxrantepcbKoi
Hayku — MeToA MOABIMHOro 3anucy. [ianekTuyHuii meTopn
3aCTOCOBaHO AN po3rnagy po3BUTKY €NeKTPOHHUX rpoLuen
i eNeKTPOHHUX MraTexiB y Cy4acHi ekoHoMiLi. CucTemMHMIA
niaxia 4O3BONMB PO3rnsaaTh eNeKTPOHHI nnaTexi gk nigcu-
cTemy Byxrantepcbkoro o06niky Ans BU3Ha4eHHs MeTo40mMo-
rivHux nigxoAis go ix o6niky. Ha ocHoBi meToais aHanidy Ta
cuHTe3y, iHAYKUil Ta Aedykuii 34iMCHEeHO aHani3 iCHylunx
BUAIB €NEKTPOHHMX rpoLlen, iX 3akoHoAdaB4oro Ta obniko-
BOro 3abesneyeHHsi, 3anpornoHOBAHO OKpeMi CybpaxyHKu
ans obniky. O6nikoBy Mogenb BifobpaXKeHHSA eneKTPOHHMX
rpowlen i nnatexiB Ha paxyHkax OyxranTepcbkoro o6siky
nobynoBaHoO 3a 4ONOMOrOK MeToAy MoaentoBaHHA. MeTtop
aHanorin 3acTocoBaHO 4115 NOPIBHAHHA LMGPOBUX i HeLn-
POBMX rpoLLEN, TpaaMUiiHUX Ge3roTiBKOBUX i €NEKTPOHHMX
nnatexis. MeToq nNoABiHOro 3anucy BMKOPUCTaHO Ans Bi-
[oOpaxeHHs1 Ha paxyHkax ByxranTepcbkoro obniky enekr-
POHHMX NnaTexis.

Pesynbtatun

EneKTpoHHi rpoLli € ogHMM i3 HaNHOBILIMX Ta Hannepc-
NEKTUBHIWNX (PIHAHCOBMX IHCTPYMEHTIB Cy4YacCHOI €KOHO-
Mikn. Ix nosiBa i CTPIMKMII PO3BWUTOK CTanu pesynbTaTom
LIBUAKOI UmdppoBi3aLii cycninbCcTBa Ta po3LUMPEHHSA MOXIU-
BOCTeWN iHpopMaLiiH1X TeXHONOTIN. Ak cneumdivHnin 06'exT
Oyxrantepcbkoro obniky enekTpoHHi rpoLli MatTb psia 0Co-
OnuBocCTeN, WO BigpPi3HATL iX Bid TPaaWLINHMX rPOLLIOBUX
KOLUTIB. Y CyYacHii EKOHOMIYHIN niTepaTypi NpuaineHo 3Ha-
YHY yBary BU3HA4YEHHIO iIX CYyTHOCTI Sk cneumgiyHoro ob'ekTa
06niky. ENekTpoHHi rpowwi — ue umMdpoBa popmMa rpoLLoBmx
KOLWTIB, SKi 30epiratoTbCsi B €MEKTPOHHOMY BUMMSAI Ha crne-
LianisoBaHux NnpucTposix abo nnatgopmax, Takmx siK enek-
TPOHHI ramaHLji, 6aHKiBCbKi kapTu, MOOINbHI AoaaTku Towwo.
Y 6Ginbll LIMPOKOMY PO3YMiHHi, 32 BM3HA4YE€HHSIM aBTOPIB,
eNeKTPOHHI rpoLwi — Le cBoepigHa dopma 6e3roTiBkoBUX po-
3paxyHKiB 3a AOMOMOrOK BipTyarnbHUX akTUBIB, SKi MOXYTb
OyTn 3abesneyeHi abo He 3abe3nedeHi BanTOW, OA4HAK
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MOXYTb CIyryBaTtu 3acobom nnatexy, obiry Ta mipu BapTo-
CTi B OKpeMux KpaiHax abo MixHapogHomy diHaHCOBOMY
npocTopi. BOHW BMKOPUCTOBYHOTLCA AN18 34IMCHEHHS nnaTe-
XiB Ta 30epiraHHs BapTocCTi 6e3 hi3nYHOro nepeHeceHHs
TpaguuiiHMX GaHKHOT Ta MOHET.

EnekTpoHHi rpoLli MatoTb psif, XapakTepHMX ocobnmeoc-
Ten, siki 3yMOBINIOTL 0cobsiueocmi ix 061iKy, KNOYOBUMN
cepen SKMX MOXHa BU3HAYUTU Taki:

e deueHmpaniszauisi ma MobifbHicmb: €NeKTPOHHI rpoLLi
MOXYTb 36epiratuca Ta nepemiyBaTncs Yyepes pisHoMaHi-
THi uudpposi nnatdopmu, 3abesneyyoun BUCOKUIA piBEHb
MOOGIiNbHOCTI Ta AOCTYMHOCTI;

e weudkKicmb mpaH3akyit: onepauii 3 €neKTPOHHUMMU
rpolmma 3asBuyan BUKOHYIOTLCSH MUTTEBO, LLO 3HAYHO Npu-
ckoptoe obir kanitany;

® 3HUXeHi sumpamu: BUKOPUCTaHHS €NEeKTPOHHUX rpo-
Len 3HWXKYE TpaH3aKUiHi BUTpaTK, NoB'si3aHi 3 0O6pobKoto
Ta ynpasniHHAM rOTiBKOIO;

e Oe3srieka: eneKTPOHHI rpowi 3abesneyyoTb BMCOKWN
piBeHb 6e3nekn Yepes BUKOPUCTAHHA Cy4acHWUX KpunTorpa-
diYHMX MEeTOAIB 3aXUCTY OaHUX.

EnekTpoHHi rpowi Ak o6'ekT ByxrantepCbkoro o6niky
BMMararTb po3po0ku cneuianbHMX MeToauk ix obniky. Lle
NOB'sI3aHO 3 TXHBbOK LMPOBOIO NPMPOLAOLD, LLIO BUMarae Bi-
nobpaxeHHs BigNoBigHMX onepadiin y diHaHCOBIl 3BITHOCTI
nignpuemcTts. Came ToMy ANns1 afekBaTHOrO BiZOOGpaXXeHHs
onepauii 3 eneKkTPOHHUMK rpolmma B ByxranTepcbkoMy
06niky HeobXxigHO: 3acTocoByBaTK creliani3oBaHi nporpa-
MHi 3acobu, Lo 3aaTHi iHTerpyBaTucs 3 eNeKTPOHHUMU Nna-
TDKHMMU  nnaTpopmMamu; BU3HAUUTWU JiTKi NpaBuna Ta
CTaHAapTy Ans JOKYMEHTYBaHHS onepaldiin 3 eNeKTPOHHNMU
rpolumma, BKIHOYaluy BM3HaHHSA JoXodiB, BUTpaT Ta 3060-
B'si3aHb; BNPOBaAMTY MEXaHi3MW KOHTPOIMO Ta ayauTy Ans
3abe3neyeHHs1 LOCTOBIPHOCTI AaHWX i 3anobiraHHst iHaHCo-
BMM LUAXpancTBam.

Takvum YMHOM, eneKTPOHHI rpoLui sik cneundivyHMn o6'ekT
Oyxrantepcbkoro obniky BumarawTb aganTtauii iCHyuMx
METOAUK Ta BMPOBaXEeHHS1 HOBUX MiaxodiB Ao obniky di-
HaHCOBUX onepaLiii, Wo cnpusTumMe NigBULLEHHIO NPO30PO-
CTi Ta ePEeKTMBHOCTI ynpaBsriHHA diHaHCOBUMY pecypcamum.

Memoduka o611iKy eneKkTpoHHWX rpoLLel i nnaTexis Ha-
camnepeq nepeabavae BU3HaAYeHHS paxyHKiB i cybpaxyHkiB
ans obniky pisHMX BUAIB €MEKTPOHHUX rpoLler i po3pobku
KOpEeCMOHAEHLii paxyHKiB 3 BigoOpaKeHHst eneKTPOHHUX
nnaTtexis. ¥ Mexax BiTYM3HAHOI cucteMu ByxranTepcbkoro
06niKy enekTpoHHI rpoLui MatoTb BigobGpaxaTucst Ha BignoBsi-
OHWX paxyHkax y po3gini rpowosux kowwTie. Ocobnusy ysary
cnig npuainuT nuTaHHaM Ges3nekn Ta KoHTponto. Enekt-
POHHI rpoLwi, 6yay4m undpoBnM akTMBOM, MiAAarTbCA puU-
3ukam kibepanouvHiB Ta Lwaxpanctea. Tomy HeobxigHO
nepenbadaTtv BNpoBagKEHHS HAAIMHMX MEXaHi3MiB 3aXMCTy
iHdbopmalii, y ToMmy umcni kpuntorpacdpivyHi metTogun Ta cuc-
Temu 6aratodakTopHoi ayTeHTUdikaLii. Okpim uboro, Heob-
XigHO 3abe3neuynTn perynspHun  ayaut onepauin 3
€NEKTPOHHMMM TpoluMMa ANsl BUSIBNEHHS Ta 3anobiraHHsi
MO>XITMBUM MOPYLLUEHHAM.

Ha HopmaTuBHO-NPaBOBOMY piBHI METOAMKA 06Ky enek-
TPOHHMX rpoLuen B YkpaiHi 6a3yeTbcsi Ha psfi 3aKoHOA4aBUMX
aKTiB i HOPMaTUBHUX OOKYMEHTIB, LLO perynoTb AisnbHICTb
(hiHaHCOBMX YCTAHOB Ta BUKOPUCTaHHA LIMPOBUX NIATIKHNX
iHCTpyMmeHTiB. Lle nepeabavae sik 3aranbHi MOMOXEHHST NPO
OyxranTepcbkuin 0bnik i diHaHCOBY 3BITHICTb, Tak i crieuiani-
30BaHi BUMOru LLoAo obniky eneKTpoHHUX rpollen. Baxnu-
BOIO CKNagoBOK METOAMKW € BIAMNOBIOHICTb MiKHAPOOHWUM
cTaHgapTam hiHaHCOBOI 3BITHOCTI, WO 3abesneyye iHTerpa-
Liito YKpaiHCBbKOI (hiHaHCOBOI cMcTEMM Y rnobanbHMUIA EKOHOMI-
yHuiA npocTip (European Union, 2009).
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3 NpaKTUYHOI TOYKM 30pY, OOIiK ENEKTPOHHMX MPOLLIEN BU-
Marae 3aCTOCyBaHHSs! creujianisaoBaHoro nporpamHoro 3abes-
neYyeHHsd, ske [O03BONsSE aBTOMatuU3yBaTW  NpPOLECK
peecTpaLii Ta 06niky TpaH3akuin. Lle Bkntoyae iHTerpauito oy-
XranTepcbKUX CUCTEM 3 MaTiXHUMU NnaTopMamu Ta enek-
TPOHHMMU TamaHLUsaAMM, Lo 3abesnedye onepaTuBHICTL Ta
TOYHICTb 06NiKOBMX AaHUX. Baxknmeo, Wwob nporpamHe 3abes-
neYeHHs Bi4NOBiAano BUMoram yKpaiHCbKOro 3akoHo4aBCTBa
Ta MbxHapoaHVUM cTaHgapTam 6e3neku iHdopmallii.

OkpiM TexHiYHMX acnekTiB, BigobpaxeHHs B 06niKy
€IeKTPOHHKX rpoLLen Nnepeabdavae Takox NiAroToBKy Ta nig-
BULLEHHS KBanidikauii 6yxrantepcbkux kagpis. CniBpobiT-
HUKN hiHAHCOBUX CnyX0 MOBWMHHI BOMoAiTM HeobXigHMMM
3HAHHSIMM | HaBMYKaMu 4ns poGoTH 3 eNEKTPOHHUMU Tpo-
LWwMMa, y TOMY YUCIi 3HAHHSMW HOPMaTUBHOT 6a3u, NpUHLK-
niB Oyxrantepcbkoro 06niKy Ta BWKOPUCTAHHS Cy4YacHMX
iHpopmaUiiHux TexHonorin. Lie BuMarae npoBefeHHs pery-
NAPHUX HaBYaHb | CeMiHapiB, a TakoX MOCTIMHOIMO MOHITOPYK-
Hry 3MiH Y 3aKOHOAABCTBI Ta TEXHONOTMYHUX HOBaL|isiX.

MeToamka obniky enekTpoHHMX rpowen B YkpaiHi no-
BMHHA TaKOX BpaxoByBaTu crneuudiky pizHux eudie esek-
MPOHHUX 2powell, TaKNX SIK KPUMTOBAmNOTK, €NeKTPOHHI
ramaHui Ta iHWi uMdpoBi NnaTikHi iIHCTpyMeHTU. KoxeH i3
LUMX BMAIB Mae CBOi 0cOBNMBOCTI Ta BUMOry 40 00niKy, Lo
BMMarae po3pobku iHAMBIgyanbHMX MiaxodiB Ta METOOUK.
Hanpuknag, obnik kpuntoBanoT noTpebye BpaxyBaHHS ix-
HbOI BONATUNBHOCTI Ta cneundikn 06riky onepauin 3 Man-
HiHry Ta O0OMiHy, Todi Sk 0OniK €enekTPOHHUX ramaHuiB
BUMarae dikcalii BCix TpaH3akui Ta 3b6epiraHHs eNeKkTpoH-
HUX 3anuciB BiAMNOBIAHO 4O BUMOT 3aKOHOAaBCTBA.

Y KOHTEKCTi CydacHUX peanin enekTpoHHWMU rpoLuMmMma
BapTO BBaXaTW 2pOWi Ha e1eKMPOHHUX 2aMaHUsiX, Kpur-
mosarnmu, OKpeMi Kowmu Ha cMapm-kapmkax, yugposi
epowi HBY. Mpu ubomy, Ang uinen 6yxrantepcbkoro obniky
CKIaoBi €MEeKTPOHHMX TpoLIe BapTo PO3MEXOBYyBaTw,

OCKiNbKM BOHM MaloTb Pi3HUI NOPSAOK KOHBepTaLii, MeTo-
AVIKV OLiHKW Ta BU3Ha4YeHHst 0BMIHHOrO Kypcy, a rofioBHe, pi-
3Hi OOMEXEeHHs1 Yy BWKOPWUCTAHHI B poO3paxyHKax Mk
cyb'ektamu rocnopaptoBaHHsi. 3a CBOEK CYTTIO rpolli Ha
€NeKTPOHHMX ramaHusax — Le dopma BUKOpUCTaHHSA 6e3ro-
TIBKOBUX KOLUTIB Y LMpOBOMY CeEpefoBULLi B Mexax Heba-
HKIBCbKMX (PiHAHCOBMX CUCTEM. A OT eneKTPOoHi rpowli — ue
3anucu Ha undpoBmX HOCISX, WO nepebyBatoTb 3a Mexamu
BartOTHOI CUCTEMM | MOXYTb NpUMaTUCA K 3acié nnarexy
B obMexeHoMy BipTyanbHOMY MPOCTOPi Ta CUMBORI3YOTb
3000B's13aHHs iX emiTeHTa. CneundiyHMM BUOOM ENEKTPOH-
HMX TpoLUei BapTO BBaXaTW i KPUNTOBAMOTW, FOMIOBHOO
0COBNMBICTIO SIKMX € BiACYTHICTb ifeHTUdikoBaHOro emite-
HTa, BENWKY MOLUMpeHicTb GipxoBoi Ta nnaTtikHoi iHdpa-
CTPYKTYPWU, aHOHIMHICTb Ta AMHaMIYHWUA anropuTMiYHWUIA
undposuii 6ek-rpayHa.

[ns BU3Ha4YeHHS CUHTETUYHNX paxyHKiB Ans obniky ene-
KTPOHHUX rpoLLent HeobXigHO 3abe3neunTu Yitke po3Mexy-
BaHHSA MiX IXHIMK pisHMK BUgamu. Takuii nigxia 4o3BONMUTb
OinbL TOYHO Ta NPO30po BigobpaxaTh giHaHCOBI onepaldii,
NoB'A3aHi 3 eNeKTPOHHWMU rpolmnMma, y Byxrantepcbkomy
o6niky. MNMnaHom paxyHkiB Byxrantepcbkoro obniky ansi Bi-
[0o6paxeHHs pyxy rpoLLOBKX KOLUTIB nepeabadyeHo BMKOPU-
cTaHHA Takunx paxyHkis: 30 "lMNoTiBka", 31 "PaxyHku B 6aHkax"
Ta 33 "[Hwi kowTn" (MiHicTepcTBO dhiHaHciB Ykpainu, 1999).
KoxeH i3 umx paxyHkiB moxe 6yTvn agantoBaHui o noTpeb
06niky eneKkTPOHHMX rpoLlen, OgHaK Ha Tii akTUBHOrO 06ro-
BOpeHHs1 BepxoBHoto Pagoto Ykpainu npoekty 3akoHy "Mpo
BipTyanbHi akTnen" (yxBaneHo B nepLuoMy YnTaHHi) (Bepxo-
BHa Paga Ykpainn, 2022), MOXNMBO BUHUKHYTbL 0BI'pyHTO-
BaHi NiagcTtaBu ANs BiAHECEHHS eNEeKTPOHHUX rpollen Ao
paxyHky 35 "lMoTouHi cpiHaHcoBi iHBecTUUii". Y Tabn. 1 npo-
aHanisoBaHO afanTMBHICTb 3aCTOCYBaHHS BCIX LIMX paxyHKiB
AN uinen obniky onepawin 3 eNeKTPOHHUMU rpoLInMa.

Ta6bnuys 1

[ouinbHicTb 3aCTOCyBaHHS iICHYHOYUX paxyHKiB OyxrantepcbKoro obniky
ANA BiAoOpaxeHHA onepauiil 3 eNeKTPOHHUMU rpoLInuma

Kop MoxnuBicTb 3aCTOCyBaHHSI paxyHKy .
Ha3Ba paxyHkKy . M MNMepeBaru paxyHKy Heponikun paxyHky
paxyHKy AnsA obniky eneKTPoOHHUX rpoLuewn
30 [oTiBKa Llen paxyHok He AouinbHWI Ans o6niky Bucoka npo3sopicTb He BignoBigae cyTHOCTI
€MNeKTPOHHUX FPOLLEN, OCKINbKN BiH NPU3HaYeHni €NeKTPOHHUX rpoLLen
Ans 06niky gi3suYHMX rpoLIOBMX KOLUTIB
31 PaxyHku Llet paxyHok Mmoxe ByTu 4acTKOBO 3pyyHicTb He Bci BUan
B 6aHkax BMKOPWCTaHWI Anst 06niKy eneKTpOHHUX rpoLUe, | Y BUKOPUCTaHHI €INeKTPOHHMX rpoLuen
0cobNMBO B YaCTWHI 06MiKy 3anuLLKiB Ta iHTerpauii MOXYyTb ByTH
Ha eNEeKTPOHHMX ramaHusaX, siki JiloTb 3 GaHKiBCbKMMMU BigoOpaxeHi
sIK GaHKiBCbKi paxyHKu cuctemamm Ha LUbOMY paxyHKy
33 IHWi KowTN Ller paxyHOK gouinbHuin ansi obniky Hy4KicTb MoTpebye nogatkoBoi
€NEKTPOHHMX POLLEN, OCKINbKN [O3BONSAE Ta yHiBepcarbHiCTb Knacudikauii
Bigo6paatu pi3Hi BUAM piHaHCOBUX Ta geTanisauii
iHCTPYMEHTIB, BKITHOYAIOUM €MEKTPOHHI raMmaHLi ONs pisHWX BUAIB
Ta KpUNTOBANOTH €MEeKTPOHHUX rpoLuem
35 MoTouHi Llen paxyHok Moxe 6yTv BUKOPUCTaHWI MoxnuBicTb Bigobpa- O6mexeHe
(piHaHCOBI ans obniky onepadin 3 KpunToBantoTamu, XKEHHSs1 iHBECTULINHOT Ba- | 3aCTOCYBaHHsI
iHBECTULIT AKi pO3rnagaTbest K piHaHCOBI iHBeCcTUUIT PTOCTi Ta NEPEOLIHKM Ons iHWWX BUAiB
€INEKTPOHHMX rpoLUENn,
KpiM KpunToBanoT

[Dxepeno: cknageHo aBTopamu.

Pi3Hi Haykoeui NponoHytOTb Pi3Hi paxyHku Anst o6niky
enekTpoHHux rpowei. A.C. CToBnoea nporoHye BMKOPUC-
TaHHS HOBOrO paxyHKy Ans uinen obniky enekTpoHHWX rpo-
wen — 32 "EnekTpoHHi rpowi", wo Moxe OyTu UiNKom
popeyHum (CtoBnosa, 2021). Takox 0O6niK eneKkTPOHHUX
rpowen Ha 32 paxyHky npornoHnye . A. Oautok-Bacuniok, Ta-
KOX HaykoBeLb NPOMoHye hopmyBaHHA CyOpaxyHkiB Ans
006niKy eneKkTPOHHWX TpoLler 3anexHo Bif eMmiTeHTa
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€NEeKTPOHHMX TpoLle — KOMepUiHi 6aHkM, HauioHanbHui
OaHK YkpaiHu (y Mexax BUMycKy LumMdpoBOi rPMBHI), Hauio-
HanbHi i MiXXHapogHi HeGaHKIBCbKi yCTaHOBI, MnaTikHi cuc-
TEMU, WO 3A4IACHIOITb BUMYCK ENEeKTPOHHUX [poLLen
(Oautok-Bacuntiok, 2023). J1.B. MenbsHkoBa Ta A.l. Kowwinb
HaTOMICTb NPOMOHYIOTb CTBOPEHHS aHaNiTUYHUX CyOpaxyH-
KiB TPETbOro MOpsiAKY B Mexax iCHyto4oro cybpaxyHky 335
"ENEeKTPOHHi rpoLli, HOMIHOBaHI B HauioHamnbHin BanioTi",
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y p0o3pi3i popM iCHyBaHHA ENEKTPOHHUX IPOLLIEN — HA OCHOBI
nNaTkKHUX KapToK, nporpamMHux 3acobis towo (Kowinb, &
MenbsHkoBa, 2023). LLoao kpuntoeantoT T. B. Aumk npono-
Hye CTBOPUTW B MeXax paxyHKy 33 noaaTtkoBuii cybpaxyHok
336 "MnatixHi TokeHn (kpunToBanoTh)" ana obniky KpunTo-
BantoT abo "nnatixHux TokeHiB" (Auunk, 2020).

Buxopsum 3 aHanisy, npeacraeneHoro B 1abn. 1, i nosu-
Lii HayKoBLiB, BBaXXaeMO HanbinbLl BiANOBIAHUM BUKOPUC-
TaHHA Ana obniky enekTpoHHMX rpolen cybpaxyHkiB
paxyHky 33 "lHwi kowTn" — K icHyto4oro cybpaxyHky 335,
Tak i gogaTtkoBux cyOpaxyHkiB: Ans o6riky eneKkTPOHHMX
rpoLlen, HOMiIHOBaHUX B iIHO3EMHI BanioTi, KpUNTOBAM!OT,
BipTyanbHux akTueiB (Tabn. 2).

Tabnuys 2
lNMponoHoBaHi cybpaxyHKu Ansi 061iKy eNeKTPOHHUX rpowen
Kon HasBa . . .
CyGpaxyHku o6niky MoxnuBi cy6paxyHKu Takux nopsgkis
paxyHKy paxyHKy
335 EnexTpoHHi rpoLui, HoMiHOBaHi 3a Bngamu eneKkTpOHHUX rpoLuen
B HaLlioHanbHin BantoTi*
. . . . Pe3epBHuin cybpaxyHok Ans 06MiKy enekTPOHHUX rpoLLeW,
EnekTpoHHi rpoLui, HoMiHOBaHi °p yopaxyHok A Ky P P
336 . . A HOMiHOBaHMX B iHO3€MHi BanoTi.
. B iHO3eMHil BanoTi .
33 IHWi kKowTn 3a BugamMun eneKTpoHHMX rpoLuen

337 KpunTtoBanioTtu (3a Bugamu)

3a Bngamu kpuntoBanot

338 IHWi BipTyanbHi akTnem

Pe3epBHi cybpaxyHKW B KOHTEKCTi NEPCNEKTUB PO3BUTKY
BipTyarnbHUX aKkTuBIB, BiAMiIHHUX Bif, hiHAHCOBMUX,
ane 6nm3bKknx 3a CyTTH 00 eNEeKTPOHHUX rpoLuen

lpumimka: *4MHHWI Ha CbOTOAHI CybpaxyHOK.
[xepeno: cknageHo aBTopamu.

Ockinbku B Mexax YMHHOro 3akoHoAaBcTBa obir, onepa-
LT 3 eNeKTPOHHUMM rpoLLMMa, SKi HOMiIHOBaHI B iIHO3eMHI Ba-
ntoTi, o6MexeHi ansi cy6'ekTiB rocnogaptoBaHHs, TO MOXHa
CTBEpOKYyBaTW, L0 HaLioHanbHa nnatikHa cuctema nepe-
OyBae B npoueci pecbopMyBaHHS 3aanst HABNMXKEHHSA BiTYM-
3HSHUX HOpM A0 HopM €Bponencebkoro Cotody. 3okpema
Bumorn Oupektuen 2009/110/EC, ska nepenbayae B Tomy
yucni MixxgepKaBHi €NeKTPOHHI nnaTexi, nnaTexi 3a gono-
MOTOI0 ENEKTPOHHUX FPOLLEN, BBAXXAEMO 3a NOTPiOHE CTBO-
pUTN pe3epBHUIN PaxyHOK Ans 0bniky eNeKkTPOHHMX rpoLlen
B iHo3eMHi BantoTi 336 "EnekTpoHHi rpoLui, HOMIHOBaHi B iHO-
3eMHil BantoTi" y Mexax NoTEeHUiMHUX 3MiH HauioHanbHOro
3aKOHOAaBCTBa. TakoX, 3BaXKaluyu Ha CTPIMKUA PO3BUTOK
He nuLwe enekTPOHHUX rPoLLEn | eNeKTPOHHUX NnaTexiB MK
nignpuemcTBamMm B YKpaiHi, a 1 eNeKTPOHHUX aKTUBIB Yy Li-
NIoMy, BBa>XaeMO 3a A0PEeYHe npu po3pobui cuctemn paxy-
HKiB Ta cybpaxyHkiB ix o6niky nepegbayntu nepcnekTuey
36inbLUEHHs] HOMEHKNATYPHOI KiNbKOCTi BignNoBigHNX 00'ek-
TiB 06niky. Y cuctemi cyGpaxyHkiB 06iKy eneKkTpoHHWX rpo-
wen nepenbaveHo pesepBHU cybpaxyHok 338 "lHuui
BipTyanbHi aktmeun". MNMoTpeba B LbOMY paxyHKy 3ymoBrieHa
AVHaMIYHUM PO3BUTKOM LiMddPOBOro Ta NnaTikHOro cepeao-
BMLLA, LLO MOXe 3yMOBUTU (hOPMYBaHHSI HOBMX BMAIB BipTY-
anbHUX aKTUBIB, SIKi MaTUMyTb GinblUe 0O3HaK came rpoLlen,
aHiK hiHaHCOBMX IHCTPYMEHTIB.

BinobpaxeHHs B ob6niky onepauin 3 OoTpMMaHHA abo
hopMyBaHHs1 €NEeKTPOHHKX rpoLUelt (KpunToBantoTu) Binody-
BaETbCSl TAKUMU ByXranTepCbKMMU NPOBEAEHHSIMM:

® NepepaxoBaHO KOLWTU [0 ENEKTPOHHOro raMaHus —
O-1 335 K-1 331;

e npuabaHo kpuntoantoTy — -1 337 K-1 331, 335;

® 3[iiCHEHO MaWHIHr kpunToBantoTn — -1 94 K-1 661,
13, 685 (Bino6paxeHHs BUTpaT Ha ManHiHr), -1 337 K-t 71
(BapTicTb OTPMMaHOT KPUMTOBANOTU BiJHECEHO Ha JoXia).

Hesiki HaykoBLi Ans o6niky onepauiin, NoB'a3aHnxX 3 nNpu-
06aHHSM Ta noraweHHsIM enekTPOHHUX rpoLler, 0BMiHy
€NEeKTPOHHMX rpoLLen Ha KowTu B BaHKy i HaBnmaku npomno-
HylOTb 3aCTOCOBYBAaTW NPOMiXHWUIA paxyHok 333 abo 377
(CtoBnoBa, 2021). insa obniky po3paxyHkiB 3 gebitopamu i
KpeoutopaMu 3a [OMOMOrol eneKTPOHHWX FPoLUen AoLi-
NbHO BUKOPUCTOBYBaTW TpaauuinHi paxyHku 36, 37, 63, 68
(Tabn. 3). HagxomkeHHsA enekTpoHHUX NnaTexis Big AebiTo-
piB obnikoByBaTUMeTbCs 3a AebeToM paxyHky 33 Ta kpeau-
TOM BiOMNOBIAHOrO paxyHKy gebitopa, Hanpuknag, 361 ans
PO3paxyHKiB 3 BITYMIHSHUMM MOKYNUsMU. 34iINCHEHHA nna-
TexiB kpeauTopam obnikoByBaTUMETLCS 3a KpeAUTOM paxy-
HKy 33 i nebeTom paxyHky BignoigHoro kpeamtopa. O6MmiH
€IEKTPOHHMX FpoLLEl Ha KOLUITU Ha paxyHkax y 6aHkax Big-
OyBaTUMETbLCSI B KOPECTNOHAEHLT 3 paxyHkom 31.

Ta6nuysa 3
O6nikoBe BifoOpaXKeHHA NnaTiXXHUX onepawin 3 eNneKTPOHHUMMU rponma

3MicT rocnogapcbkoi onepauii OeGet Kpeaur
HaaxooKeHHs eNeKTPOHHMX rpoLlen Big BiTYU3HAHMX NOKYNLiB 335, 337 361
OTprMaHHs BHECKIB Y CTaTyTHWI KaniTan y BUrnsAi eneKTpoHHUX rpoLuen 335 46
Onnara ToBapiB, NpuabaHnx y nocravanbHuKa 631 335, 337
BunnayveHo 3apobiTHY nnaty y BUrNsAi eNeKkTpoHHMX rpoLleit 661 335
CnnayeHo nNoAaTK1 y BUMSAi eNeKTPOHHUX rpoLuei 641 335

[xepeno: cknageHo aBTopamu.

Ockinbku BapTiCTb KPUNTOBASOT He cTabinbHa i MoXe Ko-
nuBatucs, TO Ue noTpebye 3AJNCHEHHS nepeoLiHKu
Takux akTuBiB Ha gaty 6anaHcy. Mpu ubomy 6yayTh Binobpa-
XaTucsa 0oxoau Ta BUTPATU Big NEPeEOL|iHKM: 30Kpema 3a kpe-
antom cybpaxyHky 710 "[oxia Big nepeiCHOro BU3HaHHA Ta
BiJ 3MiHM BapTOCTi aKTMBIB, SKi 0ONIKOBYIOTLCSA 3a crnpaBen-
nuBoro BapTicTo" | gebetom cybpaxyHky 940 "Butpatu Big
nepBiCHOro BU3HAHHSA Ta Bif 3MiHWM BapTOCTi aKTMBIB, siki 061i-
KOBYIOTbCS1 3a cnpaBegnueot BapticTio" (Aumk, 2020).
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KopecnoHaeHuis 3a cybpaxyHkamu 00rniKy enekTpoHHUX rpo-
e, HOMIHOBaHUM B iHO3EMHIlA BantoTi, Moxe 6yTn 6nmsb-
KOO 3a CBOEI CYTHICTIO A0 BigobpaxeHHs onepauii 3
iHO3eMHOI BamnoTo. Ha OCHOBI 3anNpONOHOBAHOI METOAMKM
BigobpaxeHHs B 06MiKy enekTpoHHNX nnaTtexis nobyaosaHo
0o6nikoBy MoAernb, Ska MICTUTb BifOOPaxeHHS1 HAAXOMKEHHS
€NeKTPOHHMX rpoLLen i KpunToBantoT 3a AebeToM Ta iX BUKO-
pUCTaHHA 3a kpeauTom (puc. 1).
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a-t

335-338 CybpaxyHku 061niky eneKkTpOHHUX rpoLuei

K-t

31 «PaxyHku B 6aHkax»
a-t 311 K-T
OO6MiH rpower Ha
paxyHky B 6aHKy Ha
€MNEKTPOHHI rpoLui
-

36 «PaxyHku 3 nokynusmu Ta
3aMOBHMKaMmn»

A-r 36 K-T

Hapinwos enekTpoHHWI
nnarix Big Nokynuis

R
46 «HeonnaveHwi kanitan»

O-t 46 KT
BHecku yyacHukis y copmi
€NeKTPOHHMX rpoLuemn

- 5

71 «lHWwwi onepauiiHui goxia» (B
KopecnoHAeHLUii 3 paxyHkom 337)

o-r 710 K-T

36inbLUeHHst cnpaBeAnuBoil

BapTOCTi KPUMTOBAMIOTU
(nepeouiHka)

e —

31 «PaxyHku B 6aHkax»
O-t 311 K-1
OO6MiH enekTPOHHUX
rpoLLen Ha KOLITU Ha
paxyHKy B GaHKy

63 «Po3paxyHku 3 nocTavanbHuKamu Ta
nigpsiaHUKaMm»

O-t 661 K-t
OnnayeHo 3aboproBaHicTb
nepef nocravanbHuKkamm y

BUMMSAi €NEeKTPOHHUX
roowen

>

66 «Po3paxyHkv 3a BUNnaTamu npauisHuKkam»
a-t 661 K-t

BunnavyeHo 3apobiTHy
nnarty y Burnsgi
€MNEKTPOHHMX rpoLlen

94 «IHWi BUTpaTK onepauiiHoT AisnNbHOCTI» (B
KopecnoHAaeHUii 3 337 paxyHkom)

A 661 Kot

3MeHLLEeHHS
cnpaBeanuBoi BapToCTi
KpUNTOBanNoTU
(nepeouiHka)

>

Puc. 1. Moaenb Bino6paxeHHA B 061iKy BAKOPUCTAHHA eNeKTPOHHUX rpollei y po3paxyHKax

[xepeno: cknageHo aBTopamu.

Y koHTeKcTi rnobanisauii ekKOHOMiYHMX NPOLECIB MeTO-
Avika obniky enekTpoHHUX rpoLuen B YKpaiHi NOBUHHA Takox
BpaxoByBaTU MiXXHapOAHUIA JOCBIA Ta npakTuku. Lie nepea-
6avae BMBYEHHS KpaLLMX CBITOBMX MpaKTWK, aganTauilo ix
00 YKpaiHCbKMX peanivi Ta BNIPOBaMKEHHST iHHOBaLINHNX pi-
LLEHb, L0 CPUSATb PO3BUTKY (DiIHAHCOBOI CUCTEMU KpaiHU.
BaxnunBmm acnektom € cnisnpaus 3 MiXKHapOAHWUMW OpraHi-
3auisMu Ta yyacTb y rnobanbHuUX NpoeKTax, Lo LO3BOSISE
OTpMMYyBaTU akTyarnbHy iHhopMmaLlito Ta BnpoBagxyBaTu ne-
peaoBi TexXHONorii B 06Mik €eNeKTPOHHMX rPOLLEN.

Hani Baxxnuneo 3abe3neunTy iHTerpauito yxrantepcbkmx
CMCTEM 3 NnaTbkKHUMK nnatdopMamm Ta enekTPOHHUMN ra-
MaHuamun. Lle no3BonnTe aBTomaTmMdyBaTu NpPoOLIECU PEECT-
pauii Ta obniky TpaH3aKUii, 3HWKYYM PU3MK MOMMITOK i
nigBu1LLYOYM onepaTUBHICTL 06MikoBMX onepauin. Bukopuc-
TaHHA Cy4acHMX iHGOPMaLUINHUX TEXHOMOrin cnpuatume
niaBuLLEHHIO edpeKkTNBHOCTI 0bniKy Ta 3abe3neunTb CBOEYa-
CHe BigobpaxeHHs 3MiH y 6anaHci nignpuemcTtea. BogHouac
BaXXNMBO 3abe3neuntn Oe3neky Ta 3axvCT LaHWUX, BNpoOBa-
OVBLUM HafiiHi MexaHi3Mu wndpyBaHHa Ta 6aratodakTop-
HOi  ayTeHTMdikauii. OkpiM  TOro,  yOOCKOHamNeHHsI
CMHTETUYHNX paxyHKiB Mae nepenbadatn po3pobKy HOBUX
niaxoAiB A0 OUiHKM eneKkTPOoHHUX rpolen. BpaxoBytoum Bo-
NaTUNbHICTb KpMNTOBANIOT Ta IHWNX LMGPOBUX aKTUBIB, He-
06XigHO BCTAHOBUTU YiTKi NpaBuna Anst BU3HAYEHHs IXHbOI
BapPTOCTi Ha pi3HMX eTanax obnikosoro uukny. Lie nepenba-
Yae NepBMHHY OLHKY, NepeoLiHKy Ta BidoOpaXeHHs 3MiH y
BapTOCTi €NEeKTPOHHUX rpoLlen y giHaHCOoBIM 3BITHOCTI. Ta-
KW nigxig 3abe3neyuntb AOCTOBIPHICTb Ta 06'€EKTUBHICTbL 00-
NIKOBMX [aHWX, CNpUsiodM MPUAHATTIO  06rpyHTOBaHMX
ynpaBniHCbKUX pilleHb.

[unckycis i BUCHOBKM

CTpiMKMIA PO3BUTOK EMNEKTPOHHUX rpoLlen i nnaTexis
notpebye po3pobkm Ta BAOCKOHANEHHS METOANYHUX OCHOB
iXHboro o6niky. Aunckyciiiumu i He po3pobneHnumn Ha cbo-
rogHi 3anuwarTbCs NUTaHHA BiAOOPaXeHHS enekTPOHHUX
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rpowen i nnaTtexiB Ha paxyHkax Byxrantepcbkoro obriky,
OOKYMEHTYBaHHS onepauin 3 pyxy enekTpOHHUX rpoLlen i
€NEeKTPOHHMX NnaTexiB Ta po3pobku AieBMX 3axXOAIB X KOH-
TPOIO, OLHKW €MEeKTPOHHNX rPOLLIEN.

Y mMexax po3pobkn METOAUKN 06Ky eneKTPOHHMX rpo-
e i nnaTexiB 3anpornoHOBaHO BiaMNoBigHI cybpaxyHku ans
o6niky i kopecnoHaeHLUis paxyHkiB. MNMobygoBaHa obnikoBa
Mogenb Bigobpaxye enekTPOoHHI NnaTexi 3 BUKOPUCTaHHAM
3anponoHoBaHUx cybpaxyHkis ans obniky pisHux BuaiB ene-
KTPOHHUX rPOLLEN, @ TaKoX A0XOAIB i BUTPAT Bif iX BUKOPU-
CTaHHSA, BPaxOBYE MOXIMBI KOPECMOHAEHLil paxyHKiB 3
06Ky eneKTPOHHMNX NnaTexis.

3anponoHoBaHi y cTaTTi MeToAoNOoriYHi 3acaam obniky
€MeKTPOHHUX rpoLlen i nnaTexis CNpuaTUMYTb 3MILHEHH!O
diHaHCOBOI cucTeMU YKpaiHu, NiaBULLEHHIO PiBHA 4OBipK OO
€NeKTPOHHMX rpoLUe Ta iHTerpauii y rmobanbHUin eKoHOMIY-
HWI NPOCTIp.

BHecok aBTopiB: Hagis 'ypa — KoHuenTyanisauis, HanucaHHs —
nepernsag i pegarysaHHs; [Naeno Yanns — ornsg nirepatypw, dopmarns-
HUIA aHani3, METOAONOrSA, HAaMMCaHHA — OpUriHanbHa YepHeTKa.
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METHODOLOGICAL FOUNDATIONS OF ACCOUNTING
OF ELECTRONIC MONEY AND PAYMENTS IN MODERN CONDITIONS

Background. Inthe current context of the rapid digitalization of financial processes and the accelerated development of information technologies,
the issue of methodological foundations for the accounting of electronic money and payments is becoming increasingly relevant. This contributes to enhancing
the efficiency of financial management, improving the control and audit systems and strengthening user trust in electronic money.

M e t h o ds. The dialectical method was applied to study the development of electronic money and payments, while a systematic approach was
used to determine the methodological approaches to accounting. The analysis of existing types of electronic money and their legal and accounting
frameworks was conducted using methods of analysis and synthesis, induction and deduction. The accounting model was developed through the
modeling method. The analogy method was used to compare digital and non-digital money, cashless and electronic payments, while the double-entry
method was employed to form accounting entries for electronic payment transactions.

Results. Based on the analysis of the essence and types of electronic money, a new definition was proposed, and the necessity of clearly
distinguishing between different types of electronic money, such as funds in e-wallets, payment cards, and cryptocurrencies, was substantiated. Each of
these has its own characteristics and requires an individual approach to accounting. Taking into account legislative approaches and scholarly proposals,
sub-accounts for accounting for various types of electronic money were suggested. Accounting entries for electronic payments were provided in
settlements with different debtors and creditors under various payment conditions and using different types of electronic money. Using the proposed
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sub-accounts, an accounting model for reflecting electronic money and payments was constructed. Attention was drawn to the importance of recognizing
and valuing electronic money based on current market data, developing approaches to documenting electronic money transactions, and ensuring their
control as a key component of ensuring transparency in accounting processes and compliance with legal requirements.

Conclusions. The methodology for accounting for electronic money and payments proposed by the authors will contribute to the
improvement of accounting support for these operations and control measures in the context of using information technologies.

Keywords: electronic money, accounting, electronic payments, accounting model, subaccounts, cryptocurrency.
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IHOOPMALIIMHI TEXHONOrII AK IHCTPYMEHT NIATPUMKM CTIMKOCTI NIANPUEMCTB
B YMOBAX COLIANIbHO-EKOHOMIYHOI HECTABIJILHOCTI

B cTyn. CyvyacHi eukiuku, 30kpemMa eKoHOMi4Ha HecmabinbHicmb, naHAemii, gilicbkoei KOHGbsIIKMu, 3Mywyroms niénpueMmcmea
adanmyeamu ceoi cmpamezii ma 6i3Hec-npoyecu. OOHUM i3 eaxnueux ¢hakmopie, wjo ensiueae Ha ycniwHy adanmayiro nionpu-
emMcme 00 Kpu3oeux yMos, € iHghopmauiliHi mexHosozil, ki He Tluwe nose2wyroMb 06pPo6Ky i nepedayy iHghopmauyil, ane U Hada-
romb iHCcmpymeHmu 0nsi 2nubwozo aHanisy 0aHux, NPo2Ho3yeaHHsI PUHKOBUX mMpeHdie, nidsuweHHsI egheKmusHocmi npoyecie
ma npuliHamMms piweHb Ha OCHOB8I peasibHUX 0aHUuXx.

Me ToAau. BukopucmaHo komMnieKkcHuUl nidxid do docnidxeHHs1, wWo nepedbavyae maki OCHO8Hi Memodu, sIK: aHaJli3 i cuHme3s
0ns1 sug4eHHs1 limepamypu, onpayroeaHHsI cmamucmu4HuUx daHUX ma rnpakmu4Hux Kelcie Ans1 oyiHo8aHHs1 poli iHghopmayitiHux
mexHousoeill y 3abe3neyeHHi cmilikocmi nidnpueMcme y Kkpu3ogux ymoeax, Memod cucmemamus3ayii ma MmodesiroeaHHs1, 3a doro-
Mozor sikux docnidxyembcsi iHmezpauisi IT y knrovoei 6i3Hec-npoyecu, maki sik ynpaesniHHsi pecypcamu, ¢hiHaHcu, s102icmuka,
MapkemuHe i kibepbe3neka, 2paghiyHull aHani3 ons eizyanizayii pesynbmamie AocnidxeHHs1, u,0 0eMOHcmpyomb poJib iHghopma-
yiliHux mexHonoeii y MiHiMizauii pu3ukie i 3a6e3neyeHHi cmilikocmi niGnpueMcme y Kpu3oeux ymMosax.

Pe3ynbTaTu. Po3ansHymo kno4yosi acnekmu enpoeadxeHHs IT-iHcmpymenmis, siki cnpusitoms 2Hy4YKocmi, onmumisayir
pecypcie ma nidmpumuyi KOHKypeHmocnpomMo)xHocmi 6i3Hecy. Ha ocHoei emnipu4Hux daHux no6ydoeaHo Moderi ennuey mexHo-
nogzili Ha adanmauyiro nidnpuemcme Ao 3MiH 308HIWHBO20 cepedoeulya, 30KpeMa 8 yMoeax couyiasibHO-eKOHOMIYHOI Hecmabinb-
Hocmi. BusHa4eHo, w0 maki yugpoei mexHosnogii, Ak xmMapHi 064ucrIeHHs, Wwmy4Hul iHmesiekm, aHajimuka eefnukux daHux ma
ERP-cucmemu, do3eonisiromb nidnpuemcmeamM egpekmusHo adanmyesamucsi 00 3MiHHUX YMo8 i 3HUXyeamu pu3uku. HaeedeHo
npuknadu ycniwHo2o eukopucmarHs IT y kpuzoeux ymoeax, 30kpema, nid 4ac naHAemii COVID-19 ma eiliHu e YkpaiHi. Po3po6-
JleHo cmpameeito nidnpuemcmea w000 3any4yeHHs1 ma aKmueHo20 sukopucmaHHsi iHcmpymeHmie IT Onsi 36epexxeHHs1 cmilikocmi
ma po3eumky e ymogax coyiasibHo-eKOHOMi4YHOI HecmabinbHocmi.

BucHoBkwu. IHpopmauiliHi mexHonogzii € KIIo4Yo8UM YUHHUKOM cmilikocmi 6i3Hecy, npome iCHyromb nepewkoou ix enpo-
ead)XeHHsI, 30KpeMa eucoki eaumpamu ma degpiyum keasnigikoeaHux kadpie. 3anponoHoeaHo po3wuprosamu 0ocnidKeHHs1 000
8UBYEHHS HOBUX MOXJlugocmeli 3acmocye8aHHsl WMy4YHO20 iHmesniekmy, po3sumky iHghpacmpykmypu 05151 nidmpumku yugpoei-

3auyii ma nidsuweHHs1 cmilikocmi 6i3Hecy 00 8 HympiWwHix i 308HIWHIX 8UKNUKie.

KnwyoBi cnosBa:

iHgbopmauitiHi mexHonoeii, cmilikicmb nidnpuemcme, Kpu3a, coyiasibHO-eKOHOMiYHa Hecmabinb-

Hicmb, aGanmauisi, yugpoeizauyisi, aHanimuka daHux, aemomamus3auisi.

Bcrtyn

CyuacHi nignpuemcTtaa yHKLIOHYIOTb Y cepeoBuLLi Mo-
CTIVHMX 3MiH i BUKMKMKIB, O 3yMOBIOE HEOOXIAHICTb aaan-
NOMiTUYHI Ta coujianbHi KpU3un, a TakoX LUBWUAKI 3MiHW Ha pu-
HKax, 3MyLUYIOTb KOMMaHii nepernsgatyi cBoi cTparterii 1a
MeXaHi3aMun ynpaeriHHs, abu 36epertn cTabinbHICTb i KOHKY-
PEHTOCNPOMOXHICTb. OaHMM i3 BaxnuBMx akTopiB, LLO
BMMVBAE Ha yCnillHy afjanTaditio NignpuemMcTB 40 KPU30BUX
YMOB, € iHdopMmauinHi TexHonorii (IT), Aki BiaokpnBatoTb HOBI
MOXIMBOCTI ANs 3abe3neyeHHs1 THy4KkoCTi, onTumisadii pe-
CypciB Ta NigTPMMKM 3B'A3KIB 3 KNiEHTamMK | napTHepamu.

IHdbopMaLinHi TexHonorii He nuLe nonerwyTs 06po-
Oky i nepenavy iHdopmalii, ane 1 HagalTb IHCTPYMEHTU
ANs rMmbLIoro aHanisy AaHuX, MpPOrHo3yBaHHA PWHKOBKX
TpeHAiB, NiABULLEHHS e(PEKTUBHOCTI MPOLIECIB Ta NPUNHATTS
pilleHb Ha OCHOBI pearnbHUX AaHWX. 3aBOsKU TEXHOMOrISM,
AK-OT XMapHi OOYMCNEHHS, LUTYYHWUI IHTENEKT, aHaniTvka
BENMKUX AaHuX i cucteMu ynpaeniHHA pecypcamu (ERP),
nignpuemcTea OTPMMYIOTb 3MOry LWBMAKO pearyBaTtu Ha
3MiHn Ta 3abesnevyBaTy ePEKTUBHICTb HaBITb 3@ YMOB 06-
MexeHnx pecypciB. OkpiM Toro, LMdpoBi TeXHONOorii 4O3BO-
NATb CTBOpHOBATM HOBiI OisHec-mogeni Ta 3MiHOBaTU
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opraHisauiviHy CTPYKTypy BiAnoBiOHO OO BMMOTM PUHKY, LUO
0CcobNMBO BaXXNMBO Y NepPioan KPU3OBUX SIBULLL.

B ymoBax ekoHOMi4HOI HeCTabinbHOCTI Ta 3arpo3u 30B-
HiLLHIX PW3MKIB BMKOPUCTaHHS iHpOpMaLiiHUX TEXHOMOTIN
JornomMarae TakoX 3HU3UTK BUTPATK, NigBULLUTY NPOAYKTUB-
HicTb Mpaui Ta 3abe3neunTn GesnepepBHICTb onepauin.
IT-pileHHs, 30kpeMa aBToOMaTm3sauisa npouecis, UMdpPoBI
KOMyHiKauinHi nnatgopMmy Ta CUCTEMU 3axXUCTY AaHuX,
HagalTb 3MOry LWBWUAKO adanTyBaTucs 4O MiHMMBMX YMOB,
3anobiratu 3605IM i NiATPUMYBaTK 3B'A30K i3 3aLlikaBNeHNMU
CTOpoHamu. Hanpuknag, y pasi 30BHILLHIX KpWU3, Takux K
naHaemii abo eKOHOMIYHI CaHKLUiT, TEXHONOTIi BiaaaneHoi po-
00TK Ta oHnarH-cepsicM gornomarawTb 3bepiratu onepa-
LiNHY OiSnbHICTb | NigTpUMyBaTU NPOOYKTUBHICTb.

Lla cTtaTTa aHanisye Bnnue iHpopMaLiiHUX TEXHOOTriN
Ha cTabinbHICTb OiANbHOCTI NiaNpUeMcTBa B yMOBax colia-
JNIbHO-EKOHOM{4YHOI HecTabinbHOCTi, BUCBITMIOYN KNHOYOBI
acnektun IT-cTpaTerii, siki cnpusiloTb aganTauii nignpuemc-
TBa O HEBM3HAYEHOCTEN i CNPUSIOTE 3HMKEHHIO PUBMKIB.

Memoro [ocnigkeHHs € aHani3 HanpsiMiB BUKOPUCTaHHS
iHbopmaUiiHnx TexHonorin y 3abeaneyeHHi CTiIKoCTi nigmn-
PUEMCTB B YMOBaX COLjiaribHO-EKOHOMIYHOI HECTABINBHOCTI,
BU3HAYEHHSA KMOYOBUX I T-IHCTPYMEHTIB, WO CNpusaoTb aga-
ntauii 6i3Hecy [OO KpWM30BMX YMOB, Ta PO3pOONeHHs
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cTparerii eeKTBHOro BNpoBagXeHHs IT-pileHs y nignpu-
EMHULbKY OiSMbHICTb.

O2n10 nimepamypu. barato iHO3eMHUX | BITYNHSHUX
HayKOBLiB MPUAINAITL yBary y CBOIX AOCHIMKEHHSX Mu-
TaHHIO 3aCTOCYBaHHS iHPOPMaLiMHNX TeXHOrOorin y 3abes-
neyeHHi crabinbHOCTI nignpuemcTea, agxe oco6nuBo B
YMOBax [AOCUTb MIHMMBOrO CBITY HaA3BUYAWHO BaXIMBO
BMITWM AK NiANPUEMUSAM, TaK i ynpasmiHUAM Pi3HUX PiBHIB,
npuMcTOCOBYBaTUCb OO HOBWUX peanin Ta BupobnAtTn pi-
LWEHHS, 9Ki CnpuaTUMYTb YCNILLHIA OiSnbHOCTI NignpMemMcTs
y cknagHux obctaBuHax. barato HaykoBUiB cxoOdTbCs Ha
TOMY, WO iHpOpPMaLiVHI TEXHOMOTiT € KMYOBUM (haKTOpPOM
y 3abe3neyeHHi CTiikocTi nignpuemcTB B yMoBax HecTabinb-
HOCTI. X QOCMimXeHHs OXOMMIoKTh Pi3Hi acnekTu, BKIYa-
oYM aBTOMaTM3auito BGisHec-npoLeciB, LUTYYHWUIA iHTEMEKT,
aHanis gaHux, kibepbesneky Ta iHWI HanpsMu BUKOpUC-
TaHHA IT (He et al., 2023; Hu et al., 2022; Kuzior et al., 2023;
Wang et al., 2023).

LLle M. Porter y cBoii kHu3i "LLlo Take cTpareria?" posk-
pvBa€e BaXnMBICTb CTpaTEriyHOro ynpaeniHHsA B 6i3Heci i Bu-
3Ha4ae Moro sk oauH i3 Kno4oBMX akTopiB 3abe3nedeHHs
CTIMKOCTi NiANPUEMCTB. Y TOW CaMuin Yac aBTOp HaromnoLuye
Ha HeobXxigHOCTI ajanTauii cTpaTerii B yMoBax 30BHILLHIX
3MiH, Lo akTyanbHo nig yac kpu3 (Porter, 1996). K. Laudon,
Hanpuknag, Hagae KOMMNEKCHUIN ornsaz iHpopMauinHNX cu-
CTeM, HaronoLUy4mM Ha iXHiin poni B ynpasniHHi nignpuemc-
TBaMU Ta NigTpMMLUI iX CTIMKOCTI Nig Yyac KpM3oBUX CUTyaLlin
(Laudon, & Laudon, 2020). BogHo4yac D. Chaffey 3ocepe-
OXye yBary Ha ToMy, siKk UMdpoBi TexHonorii TpaHcdopmy-
10Tb  Gi3Hec-npouecK, Haronowy4n Ha  BaXKUBOCTI
3abe3neyeHHst 6e3nepebiiHOro yHKLUIOHYBaHHS Takux pu-
HKOBMX IHCTPYMEHTIB, SIK: e-TopriBnsa Ta uudposi nnatgo-
pMu y Kpr3oBui nepiod agantauii 4o HoBux ymoB (Chaffey
et al., 2019). MNMuTaHHs BaXXNMBOCTI aganTadii 4O TEXHOMOTi-
YHMX 3MiH Ona 3abe3neyeHHs CTIMKOCTI NignpUeMCTB NigHi-
Mae Takox E. Brynjolfsson (Brynjolfsson, & McAfee, 2014).

IHTEepec HayKoBLiB 10 3a3HAa4YE€HOI MPOGNEMM 3HAYHO 3pic
TakoX nig yac enigemii. 3okpema, T. Burgel, A. Copestake,
M. Menter Ta iHwWi, AocnigXyoun AeCTPYKTUBHWUIA BMNUB NaH-
aemii Covid-19 Ha eKOHOMIYHY CTIiNKiCTb mignpuemcTea, Ao-
BeNnW, WO MignpuemMHUUbKi cipmn i3 umdposnmmn GisHec-
MOZENAMN MOXYTb AEMOHCTPYBaTH BiNnbLL BUCOKY CTIMKICTb Y
KpUTnYHMX ymoBax (Blrgel et al., 2023; Copestake et al.,
2024; Menter, 2022). 3rigHo 3i 3siTom KPMG 99 % onutaHmnx
KepiBHWKIB NiANPUEMCTB 3asBsA0Tb, L0 BOHU OTpUMani npu-
OyTku Big undpoBux iHBecTuULin, we 9 i3 10 onutaHux Komna-
Hii BKa3ylTb, LIO BOHU € aKkTUBHMMW KOPWUCTyBavamu
XMapHux cuctem. BogHouvac gocnigHuku BU3HavakoTh Kibep-
6esneky, sk OOHYy 3 ronoBHMX Npobnem cyvacHux nianpw-
€MCTB, a[pke BOHA Hece Cepio3Hy 3arposy BTpaTu A0Bipu
knienTiB (Brunsman, & Soni, 2022).

BaraTo cy4acHux BiTYM3HSAHNX HAYKOBLLIB Y CBOIX HayKo-
BUX MpauaxX TakoX BKasylTb Ha BaXIUBICTb LMdpoBisaLii
€KOHOMIKkM Ta HeoOXigHicTb BCeBIYHOro BNpOBaaXXEHHS iH-
opMaLinHUX TEXHONOr Ha nignpuemcTBax, agxe und-
poBa eKOHOMiIKa € akcenepaTopoM coLlianbHO-eKOHOMIYHOro
XWUTTS CYCMiNbCTBa B Cy4aCHOMY CBITi i CMPUSIE CTPIMKOMY
PO3BUTKY NiANPUEMCTB, NiABULLEHHIO iX KOHKYPEHTOCNPOMO-
XHocTi (3eniHcbka, & MpamyxiHa, 2022; OukaHb, & O6pyvy,
2021; Kpayc H., & Kpayc K., 2018; Kpayc Ta iH., 2020a;
2020b; NiroHeHko Ta iH., 2018; Cemunitko, 2019). 3okpema,
0. Baika 3ayBaxye, Lo uudpoBa TpaHcdhopmallis € BU3Ha-
YanbHOI YMOBOLO 3abe3neyeHHs CTINKOCTI Ta WBMAKOI afa-
nTauii nignpuemcTe B ymoBax HecTabinbHocTi. ToMmy aBTop
HaronoLye Ha HeobXigHOCTi aKTUBHOMO MNOLUMPEHHS BUKOPU-
CTaHHSA BinbLu cydacHux IT-iIHCTPYMEHTIB Ha nignprMeMcTBax
(Baika, 2023). B. Beprenec T1a [1. batopa cTBepaxytoTh, L0
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cTpaTeriyHe nnaHyBaHHSA, YCnillHa ajanTtauis Ta peary-
BaHHS Ha 3MiHWN J03BONAOTL GidHecy 3000yTH KOHKYPEHTHY
nepeeary B ymoBax HeBu3HadeHocTi (Beprenec, batopa,
2024). Ha BaxnumBoCTi Takux iHdopMaLinHWX TEXHOMOTIN, SIK
aBTOMaTu3auisa Ta WTYYHWUI iHTeneKT, Ansa NignpueMcTB, SKi
X04yTb 3a6e3neynTu CTIAKICTb B yMOBax Kpu3u, aKLUEHTYE
cBoto yBary i A. LLlaxHo. Oco6nnBo BaXxnMBUM, Ha AyMKY aB-
TOpa, cTae kibepbeaneka Ta 3axXMCT AaHuX, OCKiNbkM 6arato
nignpueMcTB Nepexoaatb Ha OMCTaHUinHI poboui moaeni,
wo notpebye HaginHux I T-cuctem (LaxHo, 2022). MuTaHHs
HeobxigHoCTI MacwTabHoi NiaTpMMkun undposisalii B Ykpa-
THi 3a paxyHOK Takux MixkHapogHux nporpam, sk DT4UA, po-
3KpMBAETLCH HAYKOBLUSMM Y 3BIiTi HauioHanbHOro iHCTUTYTY
cTpaTeriyHMx JocnigkeHb. Ha gymky gocnigHukis, nogibHi
NPOEKTU CNpusoTb iHTerpadii IT Ana nigBULLEHHST CTIMKOCTI
NiaNpPUEMCTB i AepXaBHWX YCTaHOB, OCOGNMBO Y KPW30BUN
Yyac. 3aBASKN TAKUM TEXHOMOTIAM, 5K IHTEPHET peyen i LTyY-
HWUI IHTENEKT, BAAeTbCs 30epiraTv NpoayKTUBHICTL | 3abeane-
YyBaTV LUBMOKY peakLito Ha 30BHiWHI Buknvkm (HICH, 2023).
O. TeTepiH y cBOi pobOTi po3rnsigae cTpaTeriyHe BUKOPUC-
TaHHs IT 4nsa ynpaeniHHS pysukamu, LLO BaXKITMBO Y KPU3OBKX
ymoBax. BusueHHs COVID-19, sk npuknagy, nokasarno, Lo
came pimpkuTanisauisi 3abe3nevye CTilikicTb 3aBasKu JOCTYNY
00 AaHWX | MOXITMBOCTI AUCTaHUINHOIO KepyBaHHA Bi3HECOM.
Lle po3sonsie kepiBHMKaM npumMaTi LWBWMALI W TOYHILWI pi-
weHHs (TeTepiH Ta iH., 2023). Himeubka ekoHOMiYHa rpyna
nig kepiBHuuTBoM goktopa O. KHyTa Haronowye Ha BUKU-
Kax, 3 AKMMW CTUKAIOTbCS YKpaiHCbKi KOMNaHii nig vyac Bnpo-
BagkeHHs |T-pilleHb, 0cobnmBo Le CTOCYETbCA Manux Ta
cepepHix nianpuemcTs. Brnnabko NONOBMHN 3 HUX BUKOPUCTO-
BYIOTb NporpamHe 3abe3neveHHst Anst ynpaeniHHS pecyp-
camu (ERP), a TpeTMHa noknagaeTbCsa Ha XMapHi TEXHOMOT.
Y 3BiTi Bka3aHO Ha NOBiNbHWIA Nporpec LudpoBoi TpaHcdop-
Mauii B YKpaiHi Ta HeobOXigHIiCTb cTpaTerii Ans nigBuLLEHHS
CTilKOCTi ¥ Kpu3oBux ymoBax (KHyT Ta iH., 2021).

PosrnsaHyTi BULLE HaykoBi 3000yTkM dhaxiBLiB MOKa3ykoTb,
Lo undpposa TpaHcdopmauia Ta IT-ctparTerii BigirpatoTb Kpu-
TUYHY porb Y NiATPUMaHHI CTabinbHOCTI Ta KOHKYpPEHTOCNPO-
MOXHOCTI MiANPUEMCTB B YMOBaX KpPU3OBKX CUTYyaLliil, NpoTe
BapTo Oyno 6 JOMOBHUTU HasiBHI AOCHIMKEHHAMW aHanNizom
CyYacHVX TEHAEHLN PO3BUTKY iH(POPMALLIIHUX TEXHONOTIN Ta
MOXIMBOCTEW iX 3aCTOCYBaHHS MiANPUEMCTBaMU Ta OpraHi-
3auiamMm onsa 3abesneveHHs1 BNacHOi CTIMKOCTI B yMOBax
coujianbHO-eKOHOMIYHOI HecTabiNbHOCTI.

MeTtoau

Mig yac npoBeAeHHs OOCHiMKEHHS Byno BMKOPUCTaHO
psif, HayKOBUX METOZIB, sIKi 4O3BOMMIM KOMMIEKCHO OLiHATY
BMNNUB iHPOPMAaLiNHMX TEXHOMOTIN Ha cTabinbHICTb Nianpu-
€MCTB Ta po3pobutn pekomeHgauii 4ns ix BnpoBagXeHHs B
ymoBax kpus. Cepepg Hux: 1) meToa aHanidy Ta cuHTesy, 3a
[0MoMOroto iKoro 6yno NpoBefeHo OrnsiA, HaykoBmx ny6ni-
Kauin, MoHorpacin Ta 3BiTiB MiXHApPOOHUX opraHisauin ans
BM3HAYEHHsI OCHOBHMX acnekTiB BNnuBy IT Ha cTabinbHicTb
nignpuemcTB; 2) MeTo eMnipuyYHOro OOCHIOXKEHHS Yy Mpo-
Leci 36upaHHsa Ta aHanisy CTaTUCTUYHUX JaHUX, TAKUX K pi-
BEHb LM poBisauii nignpMeMcTB B YKpaiHi, BUKOPUCTaHHSA
iHCTPYMEHTIB aHaniTvku Ta kibepbesnekun, Ans ouiHIOBaHHS
peanbHOro ctaHy BnpoBagxeHHs IT-piweHsb; 3) meToa cuc-
TemaTtusadii gna po3rnsay IT sk iHTerpaTMBHOro enemMeHTy
Oi3Hec-npouecis, WO 3abe3neyye B3aEMO3B'A30K MiX CTpa-
TeriaMun ynpasriHHA, pecypcamu i TEXHOMOMNYHUMU pilleH-
HsIMK; 4) NOPIBHANBHUIA aHani3, ANs AOCHiIAXEHHS YCMiLLHUX
KelnciB 3aCToCyBaHHs iHOpMaLiNnHNX TEXHOMOrIN B ymMoBax
kpn3 (naHaemis COVID-19, BiNCbKOBI KOH(pMIKTM) Ta iXHIO
eEeKTUBHICTb Y PIi3HMX rany3sx ekoHoMiku Ta 5) mogento-
BaHHS, 32 JOMOMOrOH SIKOro0 Ha OCHOBI eMMiPUYHUX OaHUX
nobygoBaHO Moferni BMMMBY TEXHOMOrM Ha aganTauito
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nignpMeMcTB A0 3MiH 30BHILLUHBOIO CEpeaoBULLA, 30KPEMA,
B YMOBaXx €KOHOMiYHOI HeCTabinbHOCTI.

PesynbtaTtun

CyuacHi nignpuemcTBa (PyHKLIOHYIOTb Yy CKNagHOMy Ta
OVHaMiYHOMY cepefoBULLi, Ae 3MiHU MOXyTb BiabyBaTtucs
WBKUAKO i HecnogiBaHo. Kpuan, Taki ik eKOHOMiYHI cnaau,
naHaeMii Ta BiNCbKOBI KOHQMIKTU, CTaBNATbL Nig 3arpo3y He
nvwe diHaHcoBy cTabinbHICTb, ane W 3gaTHICTb nignpw-
€MCTB MPOAOBXYBATWM CBOK LiANbHICTb. Y TakMx yMoOBax
iHbopmauinHi TexHororii (IT) cTaloTb HE3aMiHHUM IHCTPY-
MEHTOM NS NIATPUMKM CTiNKoCTi GisHecy. BoHu go3sons-
10Tb e)eKTMBHO YMpaBnATU pecypcamu, MoKpallyBaTu
npouecu Ta npuiMaTy o6rpyHTOBaHI pilLeHHS.

BBiTYM3HSAHI NigpMEMCTBa He 3anuLIalOTLCH OCTOPOHD |
aKTMBHO BNPOBagXXYylOTb HOBI iHpOpMaUinMHi TexHonoril y
CBOIO AiANbHICTb, Y TOMY YKCAi, 3 METOO MiABULLEHHSA pe3un-
CTEHTHOCTI 40 NOCTIMHWNX 30BHILLHIX Ta BHYTPILLHIX BUKMMKIB.
3a paHumn [epkaBHOi Cnyx0u CTaTUCTUKM YKpaiHu B
2021 p. po mepexi "IHTepHeT" manu goctyn 86,7 % ycix nig-
npuemcTB. YacTka KifbKOCTi NigNnpMEMCTB, LLO NPOBOAUNN
aHani3 "Benuknx gaHux", 3okpemMa 3a 4ONOMOrot TeXHOMOo-
i MalIMHHOrO HaBYaHHS, y 3aranbHiA KiNbKocTi nignpu-
emcTtB ctaHoBuna 12,7 % i Mae TeHAeHUjilo 40 3pOCTaHHS.
MpoTe yacTka KiNbKOCTI NiANPUEMCTB, WO NpoAasanu Bna-
CHi "Benuiki gani" y 2021 p. 3anuwanacsa 4OCUTb HU3LKOIO i
craHoBuna Bcboro 0,5 % Big ycix gitounx nignpuemcts. lMo-
3UTMBHA TEHOEHLiS CnoCcTepiraeTbCsa WOAO 3aCTOCYBaHHA
nignpMeMcTBaMm TakmX KIliEHT-CepBicCiB, sIK 4aT-60TK Y Bip-
TyanbHi areHTun. Y 2021 p. ix 3actocosyBanu 2,8 % Big ycix
AiroYnx NignpuMemcTB. [HWIi YaT-cepBicu AN ChinKyBaHHS 3
knieHTamun Bukopuctosysanu 9,1 % nignpuvemcts. MNonyns-
pHOCTI cepef BiTYM3HSAHOro GisHecy HabyBae cdepa xmap-
HUX obuncneHb, amxe 6nnsbko 2,8 % opraxisauin KynyTb
nocnyrm xmapHux obuncneHb ans 36epiraHHsa cannis, we
5,3 % BUWKOPWCTOBYIOTb MNpWKNagHe nporpamHe 3abeane-
YeHHs Ans ynpaeBniHHS iHpopMauieto Npo KrieHTiB. 3aranom
yacTKa KinbKOCTi MiANPUEMCTB, LU0 KynyloTb NOCMAYrn Xmap-
HUX 0bYMcneHb ANa TUX YU iHWKUX Linen, AoCUTb BUCOKa i
TpumaeTbes Ha piBHi 10,2 %. YacTka KinbKocTi NiANPUEMCTB,
AKi BMKOPUCTOBYIOTb LUBUAKICHWUIA hiKCOBaHWA OOCTyn 00
mepexi "InTepHeT" (Big 100 go 500 M6it/c) y 2021 p. ctaHo-
Buna 21,2 % Big ycix nignpyvemcts. CTabinbHO BMCOKO

Kpuau, couinbHo-
€KOHOMiY4Hi NOTPACIHHA

EKOHOMiNHI  ——

MNoniTunyHi —

——| Bpa3nusicTb

—

HectabinbHicTs

CouianbHi

TexHonorivHi |—

EkonoriyHi Ta
NPUPOAHI

BilicbkoBi

RNianpuemcTeo

3anULIAETbCA TAKOX | YacTka NignpMeMCTB, L0 HaACUNaTb
paxyHKU-aKTypu B eNeKTPOHHIN (hopMi y CTaHOapTHIN CTpy-
KTypi, MpyUAaTHin ans asTomatnaoBaHoi 06pobkm — 39,8 %.
PoboToTexHiky B YKpaiHi BUKOpUCTOBYIOTb 2,9 % iCHYHOUMX
nignpuemMcTs, a NPOBOAUNM HaBYaHHA Ans daxisuiB y cdepi
IKT 4,5 % 3 TeHAeHLjeto 0o 3pocTaHHs. 3aranom binbLue Tpe-
TUHW BCiX Ajtoumx nignpuemcTs YkpaiHn matoTe BebcanTy i
Mamke 5 % BeOyTb €neKTPOHHY TOPriBMO 4Yepe3 Mepexy
"IHTepHet" (OepxaBHa cnyxba ctatucTukun Ykpainu, 2022).

3rigHo 3 HaBeAeHUMU JaHMMU NIANPUEMHULTBO B YKpa-
THi JOCUTb aKTMBHO PO3BMBAETLCS, 3aCTOCOBYHUM Y CBOIN
LiSiNbHOCTI cyyacHi nigxoaw i NpakTukn BefeHHs BisHecy.
OpHak, 3BaXkatoun Ha Bce HOBI | HOBi coLjianbHO-EKOHOMIYHi
BUKIMKK, SIKi YACTO BMHMKAKOTb PanTOBO i CTBOPHOKOTL 3Ha-
YHY 3arpo3y Ans icHyBaHHS BCix, 6e3 BUHATKY, NigNpUeEMCTB,
LbOro HeA4OCTaTHLO.

Ha puc. 1 nokasaHo, Sk cyyacHi nignpuemMcTsa, CTuKaro-
YUCb i3 KPU3OBMMU CUTYyaUiAMKU, TAKUMKU SIK EKOHOMIYHI pe-
uecii, naHgeMmii, BINCbKOBI KOH(MIKTM, 3pMB rnoGanbHUX
NaHulorM MocTayaHHst TOLWO, BUKOPWCTOBYHOTH iHbopma-
UiiHi TexHonorii gns MiHimisauii pusmkie i 3abesneveHHst
BITACHOI CTIlAKOCTI.

[o Tunie BMKNUKiB, WO AeTabiniaytoTb poboTy nignpuem-
CTBa Hanexarb:

e EKOHOMIYHi: MafiHHA eKOHOMIKW, iHdnALia, cKopo-
YEHHSs NONUTY;

® MONITUYHI:
HecTabinbHICTb;

e couianbHi: TpyaoBi KOHMNIKTW, 3MiHM B noBegiHUi
CMNOXMBauiB;

e TEXHOMOTiYHi: LWBKAKI 3MiHW B TEeXHOrorisx, kibepsa-
rposu;

e EKOIOriyHi Ta NPUPOLHI: CTUXiVHI NUxa, NaHAeMii;

e BiliCbKOBI: 30pOWHI KOHMNIKTW, i3NYHE 3HULLLEHHS iH-
dpacTpykTypu.

BoHun nopomxytoTe 6arato npobnem ans GisHecy.

@PiHaHcoea HecmabinbHicma. [ig Yac Kp13 nignpuem-
CTBa MOXYTb 3a3HaBaTW 3HAa4YHWX PiHAHCOBMX BTpaT, LUO
Npu3BOANTb 4O CKOPOYEHHSI BIOMKETY Ta OOMEXEHHS! iHBE-
CTULi B iHHOBAL|ii Ta PO3BUTOK.

3MiHM B 3aKOHOAABCTBi, MOMiTUYHa

IHcbopMaLiviHi TexHomoril

AHanITMKa gaHKX Ta
NPOrHO3yBaHHA

(— Kieep6esneka

ABTOMaTHU3aLiA GisHec-
npouecis

CriikicTe

MHyykicts ——{  XMapHi TexHonorii

TexHONOriT WTYYHOro
— iHTenexTy Ta IHTepHer
peyen

Mnarcopmu BigaaneHoi
— po6oTH Ta uudposoi
KOMMYHiKauil

Puc. 1. BukopucTtaHHs nignpuemctBamu IT Ansa 3a6e3neyeHHA cTabinbHOCTI B KPM30OBUX YMOBaXx

lepe6oi e mocmayvaHHi. 3MiHM B naHutorax nocra-
YaHHs1, BMKIMKaHI rnobanbHUMM NoaisiMu, MOXyTb Npu3Be-
CTW OO 3aTPUMOK Ta NiABULLIEHHS BUTpaT Ha MaTepianu.
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3MiHu e nonumi. B ymoBax Kpu3 nonut Ha npoaykuito
YW MOCNYrn MOXe 3HAYHO 3HU3MTUCSH, WO noTpebye Bif
nignpMemMcTB LUBMAKOrO pearyBaHHA Ta aganTauii.
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Heeu3sHa4eHicmb y npaeosil cehepi. Kpnsosi cutyadulii
MOXYTb NPU3BOAUTM OO 3MiH y 3aKOHOOABCTBI, LLO yCKnaa-
HIO€E BeeHHs1 GisHecy.

Kadpoei npobsiemu. BiliHn Ta naHgemii MOXyTb Npus-
BECTW [0 BTpaTu KBanicikoBaHUX KaapiB, WO HeratMBHO
BMMMHEe Ha onepawiiHy AisnbHICTb.

Cepeg iHWKX Npobrem Takox CKOPOYEHHS! Yacy poboTu
nignpuemcTs, HeobXxigHiCTb HenepeabayyBaHWX panToOBUX
3YMNWHOK AiSANbHOCTI, 3yMOBMEHWX HECTa4elo NpaLiBHUKIB YK
Hebe3nevyHnMy ymoBamu npaui, Hanpuknag, nig vyac o6¢Tpi-
niB. 3Ha4yHMM BUKIMKOM Ansi B6araTbox CTae HeOoOXiAHICTb
nepemMilLleHHs1 BUPOGHNYNX NOTY>KHOCTEN Y iHLWi, GinbLy 6e3-
neyHi perioHW, Y1 HaBiTb 3a KOPAOH. BiacyTHICTb enekTpoe-
Heprii, 3B'A3Ky, BOOOMOCTAYaHHA € TaKOX KPUTUYHUMU
YMHHWKaAMW HOPMasbHOro (PyHKLIOHYBaHHS NiANPUEMCTB.

3a Takmx Haa3BMYaHO CKNagHWX yMOB came iHdopma-
LiNHi TEeXHOMOrii € TUM BaXMMBUM iHCTPYMEHTapieM, SKuN
34aTHUA He NPOCTO NiATPMMAaTK NigNPUEMCTBO, arne i Bigk-
puUTK Nepen HUM HOBI TOPM3OHTW, MOXIMBOCTI Ta Nepcnek-
TMBM Ha ManbyTHe. Po3rnsHeMo OCHO8Hi Hanpsmu
8UKOpUCMaHHS iHghopmayitiHux mexHomnoeaill y isnbHocmi
nidnpuemcms 8 ymogax HecmabirbHoCcMi:

Aemomamu3auisi 6i3Hec-npouecie. AsToMaTu3aLis
[J03BONSE NiANPUEMCTBAM CKOPOYYBaTW BUTPATK HA PYTUHHI
onepakuii, 3MEHLLYHYN 3anexHiCTb Bif NMOACBKOro dakropa
i MPUCKOPIOKYM BUKOHAHHSA 3apad. PoboTmn3oBaHa aBToma-
Tn3auia npouecie (RPA), npeagctaBneHa Takmmm iHCTpyme-
HTamu, gk UiPath ta Automation Anywhere, gonomarae
aBTOMaTM3yBaTK onepawii, WO BUKOHYOTBCA BPYYHY, 30K-
pema 06pobKy OOKYMEHTIB i ynpaBniHHs AaHumu. Tig vac
KpM3 aBTOMaTM3alisi [O3BOMNse KOMMaHiam 3abe3neynTtu
6e3nepepBHICTb poOGOTU HaBITb 3@ OOMEXEHOT YMCENBHOCTI
nepcoHany. Hanpuknag, ciHaHCOBWUIA CekTop Mig Yac nas-
aemii BukopuctoByBas RPA ans obpobku 3asBok Ha Kpe-
OUTKM 1 ynpaeniHHA iHaHCOBMMMK onepaudismu, Lo
nigBULLMITO eheKTUBHICTL POBOTHN BaHKIBCHKNX YCTAHOB.

Mnamdgpopmu Ans eiddaneHoi po6omu ma yugpoeoi
KoMmyHikayii. NMnaTtcdopmn onsa BigganeHoi poboTtu, siK-oT
Microsoft Teams, Zoom Ta Slack, go3sonsioTe NiATPUMY-
BaTU KOMYHiKaLilo Ta cniBnpaui Mk criBpobiTHMKaMy Ha-
BiTb 3a YMOB reorpadiyHoi posnogineHocTi. B ymoBax
KapaHTUHHUX oBbMexeHb Ui iIHCTpyMeHTH 3abesneunnu 6es-
nepepBHICTb onepauiinHoi AisNbHOCTI 1 fanu 3Mory KoMaH-
AaM nNpoaoBXyBaTn poboTy, He PU3UKYLOYM 3A0POB'aAM. Taki
TEXHONOTII TaKOX CNpUsIIOTb 3HMXKEHHIO BUTPAT Ha OiCHI
NPUMILLEHHS Ta MiABULLEHHIO THYYKOCTi poO0YMX MpOLECIB,
LLIO 403BOSISIE KOMMaHisIM ePEKTUBHILLE pearyBaTu Ha Hene-
penbavyBaHi 3MiHW.

OcobnnBO LiHHUM IHCTPYMEHTOM € mexHos102ii wmy4-
Hoz20 inmenexkmy (LLI), aki gonomaratoTb B aHani3i BENUKNX
MacuBiB JaHWUX, NPOrHO3yBaHHI MONUTY, onTUMi3aLUii pecyp-
CiB i NIPUNHATTI pilleHb y peanbHoMy Yaci. LUl 3Ha4yHO nokpa-
LLMB MOXITMBOCTI MiANPUEMCTB Y NPUAHATTI yNpaBniHCbKMUX
pilleHb, OCKinbku Ao3Bonsie 06pobnaTy Benuki obcarn oa-
HUX LUBUAKO i TOYHO. ANrOpUTMM MaLUMHHOIO HaBYaHHSA Ta
MoZeni NPorHo3yBaHHS BUKOPUCTOBYIOTb A1 aHani3y icTo-
PUYHUX OaHKX, WO 003BONsSE nependadmTn NOTEHUIVHI pu-
3UKM Ta ONTUMI3yBaTW Npouecu B peanbHOMY 4Yaci. BoHu
MOXyTb OyTW BUKOPWUCTaHi ONS: MpOeHO3y8aHHS rnonumy
(aHaniTM4Hi Mogeni Ha OCHOBI JAHUX CMOXWUBAHHS AoMoma-
ralTb TOYHiLLE NPOrHO3yBaTW 3MiHW B NOMUTI, LLIO 0COONMBO
BaXNMBO B KPW30Bi nepioau); onmumisayii supobHuymea
(LI moxe aHanisyBaTu gaHi npo BUpobHMYi npoLiecu, BUsiB-
NATM BY3bKi MicLs Ta MPOMOHYyBaTW pilleHHst Ans iX ycy-
HEHHS1); rMoKpaweHHs1 obcryeosysaHHs KiieHmig (4aT-60Tu
Ta BipTyanbHi acUCTEHTN MOXYTb 3abe3nedvyBaTn LIBUAOKY
BiQNOBIAb HA 3aNUTU KINIEHTIB, 3HKYOUN HAaBaAHTaXEHHS Ha
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npauiBHukiB). Y kpusosux ymosax LUI cnpuse nigsuwieHHo
OMepaTUBHOCTI YNpaBMiHCbKUX pilleHb. 3aBasiky aBToMaTun3o-
BaHUM CUCTEMAaM aHanisy KepiBHUKN MOXYTb LUBUAKO OTPUMY-
BaTM [aHi Mpo CTaH BWPOGHMUTBA, 3MiHY nomuty abo
npo6nemu 3 noctavaHHsM. Lle 3abe3nevye MOXNMBICTb Npuii-
MaTu CBO€YacHi i OOrpyHTOBaHi pilLEHHs], L0 Chpusie 3HW-
YKEHHIO PU3UKIB i NiATPMMaHHIO cTabinbHOCTI nignpuemcTBa.

AHani3 daHux ma 6i3Hec-aHanimuka. BrkopucTaHHs
aHaniTMYHUX IHCTPYMEHTIB J03BOMNSE NiANPUEMCTBAM BUSAB-
NATU KPUTUYHI TPEHOU Ta NpuAMaTi NPOAKTUBHI PiLLEHHS.
LI Ta aHaniTUYHi IHCTPYMEHTN BUKOPUCTOBYIOTbH AN aHa-
ni3y pUHKOBUX TeHOEHLUIN, ModentoBaHHS PU3KNKiB, MPOrHO-
3yBaHHA MONUTY Ha MpOAYyKUild Ta onTuMi3auii 3anacis.
3aBasikn UbOMY MiANPUEMCTBA MOXYTh Kpalle aganTyBaTu
CBOI onepaLii, 3MeHLyo4M BUTPATK i NiATPUMYLOUM epekTun-
BHiCTb. Hanpuknag, cuctemu Business Intelligence (Bl) go-
nomarawTb BidyanisyBaTum AaHi, WO Chpuse KpaLiomy
PO3YMiHHIO PUHKOBUX 3MiH Ta BHYTPILLHIX NOKa3HWKIB.

Cwuctemun ynpaeniHHsA pecypcamu nignpuemctea (ERP),
Taki sk SAP i Oracle ERP Cloud, go3ssonsoTb KomMnaHiam
iHTerpyBaTu  kntoyoBi  GisHec-npouecyn, 3abesnevyroun
€anHy nnatdopmy Ans ynpasniHHA diHaHcamu, NOoricTu-
KO0, MepcoHarnioMm Ta Bupo6HuLTBOM. Lle no3Bonsie nignpu-
emMcTBaM 6aunTun 3aranbHy KapTUHY B pearnbHOMY Yaci, Lo
CNpusie NPUNHATTIO PilLeHb, 3aCHOBAHMX Ha (PaKTUYHMX Aa-
Hux. MNig vac kpn3an ERP-cuctemn pasom 3 aHanitmkor Be-
NVKNX JaHuX gonomararTb NignpueMcTBaM NpPOrHo3yBaTu
iHaHCOBI pM3KKN, MOAENOBATU CLEHApIi pO3BUTKY cuTyaLii
Ta CBOEYacHO ajanTyBaTUCS A0 3MiH. AHaniTMKa BENUKKX
[aHUX Haga€e MOXIMUBICTb BUABMNATU TeHAEHLi B nNoBeiHLi
CNOXMBauiB i PUHKOBMX YMOBaX, LLO J03BOJISIE THY4YKO pea-
ryBaTu Ha HOBi BUKIUKM.

Ki6ep6e3neka. Y nepiogn kpu3, KOnu nianpuvemcrea
YacTo CTMKaOTbCS 3 HeCcTabinbHICTIO B Mepexax i 3pocTaH-
HsIM Kibep3arpos, 6esneka faHux ctae KputuyHow. Cructemm
Kibepbesneku, Taki Sk aHTUBIPYCHI piLUeHHs, 3acobu MOHITO-
pVHIY Ta 3axucTy Mepex, AonomaratTb 3anobirt BUTOKY
KOHdpiaeHuinHoi iHdopmauii Ta niagTpumyloTb cTabinbHICTb
IT-cuctem. Hanpuknag, nig yac koHdnikTie abo ekoHOMIYHOT
HecTabinbHOCTI KiGep3noYnHL MOXYTb BUKOPWUCTOBYBATU
BPa3nMBOCTI ANs aTak Ha nignpuemcTsa, TOMy iHBECTULIi B
kibepbesneky gonomaratTb YHUKHYTU 3HAYHUX (DiIHAHCOBUX
Ta penyTauinHux BTpart.

LLle ogHUM HaNpPsSMOM BUKOPUCTaHHS iHCpopMaLiiHUX Tex-
HOrorin y AianbHOCTI NignpueMcTB € iHmepHem pedel (loT).
TexHonorii loT go3BonsaloTb 34ilCHIOBATU MOHITOPUHT 06naa-
HaHHs Ta NPOLECIB y peanbHOMY Yaci. Hanpuknag, y BUpoOHu-
4KX Ta NoricTYHUX NaHutorax loT gonomarae nonepeauTy Bia-
MOBW 0GNagHaHHs i MOKPaLLMTN KOHTPOMb 3a PyXOM TOBapiB.

XmapHi mexHonoezii. XmapHi pilleHHs 3abesnedvyoTb
FHYYKiCTb | MaclTaboBaHICTb, JO3BOMSAKOYM NiANPUEMCTBaM
3HWXKYBaTU BUTPaTU Ha IT-iIHpacTpyKTypy i WBWOKO ajanTy-
BaTW pecypcu BiANOBIAHO A0 3MiH y nonuTi. 3aBasikM Xmap-
HAM nnatdopmam nignpuemcTea MOXyTb 36epiratv 1
06pobnaTn gaHi 6e3 HeobXigHOCTI Y i3nyHIN iHdpacTpyk-
Typi. Lle ocob6nueo BaknuBO y KPU30OBUX CUTYaLisiX, KOMU
[octyn Ao odicy moxe 6yt obmexeHMM. XMapHi pilleHHs
TaKoX NiATPUMYIOTb AUCTaHUiiHY poboTy, 3abesnevyroun
cniBpoBiTHMKam 4OCTYN JO KOPNopaTUBHKX PeCcypciB Hesane-
XKHO Bif, IXHbOro MicLie3HaxomkeHHs. Hanpuknag, nig 4ac na-
Haemii COVID-19 6arato koMnaHii nepenwny Ha BigaaneHy
poboTy, a xMapHi nnatdopmu, Taki sk Amazon Web Services
(AWS) Ta Microsoft Azure, 3abe3neumnn LOCTYMNHICTb pecyp-
ciB ons poboTu komaHa y BigaaneHomy pexumi. Lien nepexia
[03BONMB He nuile 36epertu cTabinbHICTL npouecis, ane 1
onTUMi3yBaTV BUTPaTU Ha I T-iHdpacTpyKTypy.
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Tox, Ak 6auumo, iHdopmauinHi TexHonorii (IT) oxon-
NIOKOTb YCi CKNagoBi AisnbHOCTI NiANPUEMCTBA, IHTErpyto-
YNCb Y KIHOYOBI Npouecu Ta 3abesnedvyoun ePeKTUBHICTb,
NPOAYKTUBHICTb i CTilkicTb. Y Tabn. 1 npepctaBneHo

cuctemy iHTerpadii IT y pisHi 6isHec-npouecu nignpMemcTs
Ha OCHOBI CTPYKTYpYBaHHA OCHOBHUX Hanpsawmis, ge IT Bigi-
rpawTb KIHYOBY POrb.

Ta6bnuys 1

OCHOBHi HanpsiMu 3acTocyBaHHSA iHOpMaLiHMX TeXHOMNOTiX Ha NiANPUEMCTBaxX B yMOBaX HeCcTabiNnbHOCTI

KoHkpeTHi obnacTi BukopuctaHHs IT

BisHec-npouecu . .
Ha nignpuemMcTBi

Cnoco6u BukopuctaHHs IT

1. YnpaBniHHs AHanituka gaHux

30ip, aHanis i Bidyanisauis gaHnx ans nigTpuMKM NpURHATTSA pilleHb

6isHecom MnaHyBaHHA pecypciB nignpnemcTaa

(ERP)

IHTerpauisa diHaHcis, BMpobHuuTBa, Nnpodaxis i HR y eauHy cuctemy

YnpaeniHHSA pu3nkamu

laeHTndikauisi NIOTeHUiINHUX 3arpo3 i po3pobka cTpaTerii iX NOM'AKLIEHHS

2. Bupo6bHuuteo AsTOMaTU3aUifA

BukopucTaHHs pob6oTusoBaHux cucteM i loT ans nigsuLLEHHS

Ta onepauii NPOAYKTUBHOCTI
Cu1CTEMU KOHTPOIO SKOCTI ABTOMaTU30BaHU MOHITOPUHI AKOCTI NpoAyKuii
YnpaBniHHs obrnagHaHHSM: MporHo3yBaHHs NoTpeb y TeXHIYHOMY 06CnyroByBaHHi
3. Jlorictuka OnTuMmizauia naHutoris noctavyaHHs BukopucTtaHHs IT Ana MOHITOPMHIY NOCTa4YanbHUKIB | ypaBniHHs
i noctayaHHA 3anacamu
TpekiHr BaHTaxiB IHTerpauis GPS i xmMapHuX nnaTdhopM Ans BiACTEXEHHS JOCTaBKM
[MporHo3yBaHHs nonuTy BriKopucTaHHa anroputmie AN NPorHo3yBaHHSA NoTpeb KnieHTiB
4. diHaHcK AsTOMaTU3aUia iHaHCOBKX NpoLeciB BukopucTaHHs cuctem ans ynpaeniHHSA nnatexamu, obnikom

i OlooKeTyBaHHSAM

3axucT TpaH3akuin

BrKopucTaHHsa TexHoNorin 6riokyeriHy i wnudpyBaHHS Ans 6e3neku
nnaTexis

3BITHICTb

IHCTpYMEHTM ANt aBTOMATUYHOrO CTBOPEHHS PiHaHCOBUX 3BITiB

5. MapkeTuHr
i npopaxi

Lincpposuii mapkeTuHr

BukopucTaHHs couianbHux mepex, SEO, i TapreToBaHoi peknamm
AN 3anyYeHHs KNieHTIB

CRM-cuctemun

YnpaBniHHA B3aEMOBIOHOCMHAMU 3 KIiEHTaMK ANs NiABULLEHHS TXHbOT
NOSANbHOCTI

AHani3 noBefiHKM KNiEHTIB

BrikopucTaHHs BENVKMX AaHWX ANs BU3HAYEHHS TpeHAiB i noTpeb puHky

6. HR i ynpaBniHHA
nepcoHanom

PekpyTuHr

BukopucTaHHs nnatgopm Ans agTomaTtusadii noLyky
i Binbopy kaHauaaTis

HaByaHHsi nepcoHany:

OnnavH-nnartdopMu Ans nigBuLLEHHs KBanidikauii npauiBHUKIB

MOHITOPWHI NPOAYKTUBHOCTI

IHCTpYMeHTH AN ouiHBaHHS edeKTUBHOCTI CriBpobITHMKIB

7. Kibepbesneka 3axucT iHdpopmadii

BuikopuctanHs wundpysanHsi, VPN i 6paHamMayepis Ans 3axucty gaHux

BusiBneHHs 3arpos

BrKOpUCTaHHA CUCTEM MOHITOPUHIY AN BUSIBNEHHS MOTEHLIMHMX aTak

BigHoBnNeHHs nicns iHUMAEHTIB

Pe3epBHe konitoBaHHA Ta aBapiiHe BiGHOBMNEHHSA AaHUX

8. IHHoBaUji
Ta po3BUTOK

HocnimkeHHs i po3pobka

MogentoBaHHs, TECTYBaHHS i CTBOPEHHS HOBUX NPOAYKTIB
3a gonomoroto IT

XmMapHi TexHonorii

"HYYKiCTb Y BUKOPUCTaHHI 064YMCnioBanbHUX NOTYXXHOCTEN
i 36epiraHHa AaHux

LI i MawmnHHe HaBYaHHA

Po3spobka HOBMX anroputMiB i NPOrHo3iB AN NiaBULLEHHS
edEKTUBHOCTI AiANbHOCTI

lMpumimka: cknageHo aBTopamu.

13 npoBeaeHoro aHanisy BuaHo, wo IT 3a6e3nevytoTs iH-
Terpauito Bcix 6isHec-npoueciB y EAMHY CUCTEMY, MiABULLY-
10Tb €(PEeKTMBHICTb | a4anTUBHICTb NiANPUEMCTBA B YMOBaX
AVHaMIYHOrO PUHKY, a TaKoX 3HAYHO NiIATPUMYIOTL ynpasni-
HUiB Y KPM30BMNX YMOBAX, LUNAXOM 3abe3neyeHHs:

e orrlepamusHocmi y npulHImMmi piweHb. 3 [OCTYNOM
00 aKTyanbHOI iHpopMaLii ynpasniHLi MOXYTb LUBUOKO pe-
aryBaTu Ha 3MiHW B PUHKY, OLIHIOOYM PU3MKM Ta MOXITUBO-
cTi. Lle ocobnvBo BaXknMBO B YMOBaX BiliHW, KONMW CUTYyaLlist
MOXe 3MIHIOBaTUCS LLOOHS;

e ni0mMpumMKu AucmaHyitiHo2o ynpasesniHHsA. B ymoBax
naHaeMmii Ta BINCbKOBMX KOHMIKTIB Garato nignpuemcTs
Oynu 3amyLleHi nepenTn Ha BigaaneHy poboTy. IT-piweHHs,
Taki 9k nnaTtgopmMu Ans BigeoKoHdepeHLin Ta cuctemu yn-
paBniHHA NpoekTamu, 3abesnevyoTb e(PEKTUBHY KOMYHiKa-
Lito Ta cniBnpawo MixX KoMaHaamu;

e cucmeM MOHIMopuUHay pu3ukie. IHdopMaLliiHi TexXHorori|
[03BONSOTb CTBOPIOBATU CUCTEMU MOHITOPUHIY PU3UKIB, LLO
JonomMaraloTb MigNpUEMCTBaM BYACHO BUSBMATM MOTEHUMHI
3arpo3u Ta BXuBaTU 3axX0AiB Ans iX HeTpanisauii;

e 2Hy4YkoCcmi y cbiHaHCcOB8OMY yripaesiHHi. Cuctemu
yrpaBIiHCLKOro 06niKy A03BONSATb NIANPUEMCTBAM LUBU-
OKO afjanTyBaTu CBOI (biHAHCOBI cTparterii BiANOBIAHO A0
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3MiH y cepepoBuLli. Lle moxe Bknwoyatu nepernsig Oto-
OKeTy, onTMMisadiio BUTpaT abo nowyk HoBUX mxepen di-
HaHCYBaHHS;

e iHHOBaUIlIHUMU piweHHaMU Onst adanmauii 0o Hoeux
peanit. Y Kpu30Bi Yacu nignpuemctasa MarTb MOXIUBICTb
BMNPOBaXXyBaTW HOBi NPOAYKTM Ta MOCyrK, aganTtyloum ix
00 3MiHtoBaHoro nonuty. IT-TexHonorii 403BONAIOTL 34iMC-
HIOBATW Li 3MiHM LUBKALLE | 3 MEHLLOO BapTiCTIO.

Mangemis COVID-19 ctana kaTanizaTopom akTUBHOMO
BUKOpUCTaHHSA IT y pisHux ranyssx. Hanpuknag, norictTuyHi
koMnaHii, Taki sk DHL i UPS, BukopuctoByBanu Al Ta aHani-
TUKY OaHWX AN onTuMmisauii MapLupyTiB AOCTaBKu, WO O0-
3BOMUMO 3MEHLUUTN 3aTPUMKU N NIABULLMTU ePeKTUBHICTb
JOCTaBKu TOBapiB. Y CEeKTOpi OXOPOHU 300pPOB'a Tenemean-
YHi NnaTtdopmMu 4O3BONWMM NiKapsM HaJaBaTU KOHCYMbTa-
Uil nauieHTam gucTaHuinHo, 3abesnevytoum JocTyn [0
MeOMYHMX NOCAYT Y CKNagHUX yMOBaXx.

IHdopmaLinHi TexHonorii 4oBenu CBOIO ePEKTUBHICTb SIK
iHCTpyMeHT 3abe3neyeHHs cTabinbHOCTI NiANPUEMCTB Y Kpu-
30BMX yMoBax. [Hyuki, aBToMaTu3oBaHi Ta GesneuyHi pi-
LUEHHS, Lo NponoHytoTb IT-cTpaterii, Ao3BonstoTh GisHecy
aganTyBaTuUCsl 10 HEBM3HAYEHOCTEW i LUBUAKO pearyBaTu Ha
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B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka

HOBI BMKIMKM, LLO € BaXXNMBMM haKTOpOM ANs JOBroTpuBa-
foro ycnixy nignpuemMcTs.

B ymoBax BinHW B YKpaiHi nignpMemcTBa Ta Aep>KaBHi yc-
TaHOBM aKTUBHO BMKOPUCTOBYBaNW iHPOpMaLinHi TeXHOMo-
rii ona 3abe3aneyeHHs1 Ge3nepepBHOCTI CBOEI AisiNbHOCTI,
NIATPMMKM HaceneHHs Ta NiABULLEHHSA edeKTUBHOCTI po-
00TV B KpU3oBMX ymoBax. HaBememo gekinbka npuknagis
ycnilwHoro 3actocyBaHHs | T BiTYM3HSHUMU NignpruemMcTBamm
Ta opraHisauisimMu nig vac BiHW.

1. Hanbinbwnin ykpaiHcbkunii Mapketnneric Rozetka ma-
cwtabysaB cBow IT-iHpacTpyKTypy Ans NiATPUMKM 3poc-
TaHHA MOMUTY Ha OHMNaWH-TOPriBNIO Nig4 Yac naHaemii Ta
BitHW. [ns nigTpymkn 6e3nepepBHOI AiANbHOCTI KOMMNaHis
aKTMBHO BWKOPUCTOBYE XMapHi obuMcneHHs Ans ynpas-
NiHHSA BENUKMM 0OCAroM 3aMOBIEHb; 3AiIACHIOE iHTerpaLito
ERP-cuctem gna aBTomaTtusadii npowecis NoricTuku Ta yn-
paBniHHS CKNagoMm; BNpoBazXye YaT-60Tu ans obcnyrosy-
BaHHA KMiEHTIB. AK pe3ynbTaT, He3Baxar4uu Ha iHaHCOBI
Ta MaTepianbHi BTpaTtu, CNpUYNHEHi NnaHAeMIEro Ta BiiCbKO-
BMMM pismn, Rozetka nomornacst 3abeaneveHHs Gesnepe-
GiliHOi pobGoTu cepBicy Ta 3pOCTaHHS MOMYNsIPHOCTI e-
commerce, a ii goxoam 3pocnu 3 18 mnpa rpH y 2020 p. oo
25,5 mnpg rpH y 2023 p. (TOIM-1000..., 2024).

2. NpueatbaHk Ta MoHoGaHk — MOGinbHI GaHKiBCbKi 40-
natku. YkpaiHcbki 6aHku, 3okpema "MpuBaTbaHk" i "MoHo-
6aHK", 3abesneunnu MOXINUBICTb OUCTaHUiNHOro
ynpaeniHHa biHaHcamMn Ans CBOIX KMieHTiB. [XHi MOBINbHi
[oOaTKn J03BONAKTbL 3AiMCHIOBATK NMnaTtexi, ooMiHoBaTh
BantoTy, OTPUMyBaTW KPEANTU Ta NPOBOANTM iHLLI (PiHAHCOBI
onepadii 6e3 HeobXxigHOCTI BiABigyBaTW BiaAiNeHHs1 BaHKy.
Lle ctano ocobnvBo BaxnvMeMM B ymOBax MacoBuX nepemi-
LLeHb Nnioden i 3HULLIeHHS 6aHKIBCLKOT IH(pacTPyKTypw.

3. NloricTnyHa komnaHia Hoea lMowwTa akTMBHO BMKOPUC-
ToByBana IT-pilleHHa Anst onTMMi3aLii 4OCTaBkM B yMOBax
naHaemii Ta BiHM, LINAXOM BMPOBAMKEHHSI CyYaCHUX CUC-
TEeM TPEKiHIY NMOCWIOK y peanbHOMY Yaci; iHTerpadii Mobinb-
HUX popaTkie Onsa  Ge3koHTakTHoro obcryroByBaHHA
KNIEHTIB; PO3BUTKY CUCTEMU aBTOMATU30BaHMX COPTyBasb-
HUX LEHTPIB, O NPMBENO OO LUBMOKOrO aganTyBaHHSA OO
3MiH y noricTuui Ta 36epexxeHHs BUCOKOro piBHA 06Cnyrosy-
BaHHSA HaBiTb B yYMOBax HecTabinbHOCTI. 3aBOsdkM aKkTuB-
HOMY BUKOpUCTaHHO |T MeHemXepn 3MOrnM MiHiMisyBaTu
BNacHi BuTpaTh i 3abeaneunTtun Ginbl edekTnBHy poboTy
BCiX CTPYKTYPHUX NaHOK. AK pe3ynbTaTt, YNCTUN JOXi4 KOM-
naHii y 2023 p. nopiBHaHO 3 2020 p. 3pic y noHag 2 pasu, a
yncTuii npubyTok Mamke B 4 pas3n i CTaHOBMB Malxe
4 mnpg rpH (TOMM-1000..., 2024).

4. IT-komnaHia SoftServe 3ocepegunaca Ha nigTpumui
KNIEHTIB y iXHIN LMdpoBin TpaHcdopmauii. KomnaHii Boa-
110Cs AOCAITU PO3LUMPEHHS KMNIEHTCBKOI 6a3n Ta MiaTpUMKu
CcTabinbHOro 3pOCTaHHSA, HaBiTb Y CKMagHUI nepiod, 3a-
BOSKN PO3p0OLi XMapHUX pilleHb ANs KMIEHTIB Y Pi3HUX ra-
nysax; sukopuctaHHi Big Data gns ananisy pusukie y
KpM30BMX YMOBaX Ta BNpOBadXXeHHi pilleHb Ang AUcTaHuin-
HOT poBGOTN Ta HaBYaHHS.

5. He BuHaATOK i Tenekom-onepatop Vodafone YkpaiHa,
Ak 3abe3neyunB cTabinbHUIA 4OCTYN A0 3B'A3KY B YMOBaX Bili-
CbKOBMX [jii 3aBASKW aKTVBHOMY BMKOPUCTaHHIO MOBIMNbHMUX
aopaTtkiB Ana AMCTaHUIMHOrO ynpasmniHHS Mnocryramu; BKna-
OEHHI0 iHBeCTUUIN y BIOHOBIEHHS iHPacTPyKTypy Ta po3Bu-
Tok 4G-Mepex; BMPOBaDKEHHIO CUCTEM MOHITOPUHIY MepeXxi
[ONS LUBMOKOTO BUSIBIIEHHS Ta YCYHEHHSI HECMPaBHOCTEMN.

6. YkpaiHcbkuii ctaptan Grammarly y cdepi LTy4HOro iH-
TENneKTy MpOAOBXMB rrnobanbHuii  po3BUTOK, 36iNbLUMB
KiNbKiCTb KOopucTyBadiB i 30epir iHHOBaLiiHe niaepcTBo,
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HaBiTb B YMOBaX BiliHW, 3aBOAKN BUKOPUCTAHHIO MALUMHHOIO
HaBYaHHA AONs MOKPaLLEHHS MOBHUX MOAENen; akTUBHOMY
BMKOPUCTaHHIO XMapHOIi iHppacTpyKTypu Ans 3abe3neveHHs
cTabinbHoi poboTH cepaicy; PO3BUTKY IHCTPYMEHTIB NS KO-
propaTUBHUX KOPUCTYBaYiB.

HaBegeHi npuknagn OeMOHCTPYHOTb, SK iHopMaUiniHi
TexHomnorii peanbHO JonomaraiTb 6i3Hecy Bxe CbOrofHi
LUNAXOM NiABULLEHHS CTINKOCTI Ta afanTUBHOCTI B KPU30BUX
yMoBax, MiaTpUMKM pobOoTK KIMHYOBUX iHPACTPYKTYp, 3a-
XUCTY AaHux Ta 3abe3nedveHHs Ge3nepebiliHOro HagaHHs
nocnyr anst HaceneHHsi. IT ctanu BaxnueuM hakTopom He
TINbKW BUXXMBaHHS, ane i po3BUTKY YKPaAiHCLKOro CycninbCT-
Ba Ta EKOHOMIKWN B YMOBaXx BiliHU.

3 ornsagy Ha BuLepo3rnaHyTi Tunn T, HanpsMK iX BUKO-
pUCTaHHS Ta HaBeAeHi NpuKIagu YCniHOro X 3aCTOCyBaHHS,
MOXHa chopMynoBaTM cmpameeito nidnpuemcmea (Hesa-
NeXHO Bif ranysi, Ky BOHO NPeACTaBNsE) WOoA0 3anyyYeHHs
Ta aKTMBHOIO BUKOPUCTAHHS iHCTPYMEHTIB iH(bopMaLiMHNX
TEXHONOTIN Ans 36epeXxeHHs CTINKOCTI Ta pO3BUTKY B yMOBaXx
coLianbHo-eKOHOMIYHOT HecTabinbHocTi. Ha Hawy aymky,
BOHa Ma€e OXOMMBaTW Kinbka KrnoyoBux Hanpsmis. Lli Ha-
NpsIMM OPIEHTOBAHI Ha ONTUMI3aLjto BHYTPILLHIX MPOLECIB,
niaBuLLEHHS edeKTUBHOCTI GisHecy Ta apanTauito 4O noc-
TiIHO 3MiHIOBAHOrO 30BHILLHBOrO cepeaosua. PosrnsHemo
OCHOBHi KOMMOHEHTW TaKoi cTparteril.

1. Aemomamus3auis ma yugbpoeizauisi 6izHec-rnpouyecis.
Mepexia oo aBTOMATU30BaHUX CUCTEM YrpaBniHHA Ta 06po-
OKM JaHUX 3HKYE BUTPaTW Ha PYYHY Npauto, 3MEHLLYe AMO-
BipHICTb MOMMIOK i MiABULLYE onepaTuBHICTb, 3abesnevye
LBUAKY aganTaito 40 3MiH Y 30BHILLHBOMY CEPEAOBMULL.

IT-iHcmpymenmu: BnpoBageHHa ERP-cuctem (Hanp.,
SAP, 1C), aBToMaTu3auia 06niky Ta ynpasmniHCbKMX NPoLIECiB,
iHTerpauis 6i3Hec-npoueciB i3 30BHILLHIMKW NOCTaYanbHUKaMm
Ta napTHepamMu 3a JOMOMOroK XMapHUX NnaTgopm.

2. BukopucmaHHsi xMapHuUXx mexHosnoeiu. lNepexig
00 XMapHUX PpilleHb [O03BOSISE 3MEHLWMTU BUTPATU Ha
IT-iHdbpacTpykTypy Ta 3abesnevye rHyykiCTb B ynpasniHHi
pecypcamu, Crpusie 3HWKEHHI0 BUTpaT Ha I T-iHdpacTpykTypy,
HaJa€e MOXIMBICTb MaclwTabyBaHHA pecypciB 3a noTpe-
6ot0, 3abe3neyye GesnepepBHUIA AOCTYN A0 AaHKUX i3 Byab-
SIKOro Micusi.

IT iHcmpymeHmu: XmapHi nnatcdopmu gns 36epiraHHs
OaHux Ta obumcrnioBanbHUX MoTyXHocTer (Amazon Web
Services, Microsoft Azure, Google Cloud), cuctemu ans cni-
nbHoi poboTn (Google Workspace, Microsoft 365).

3. AHani3 eenukux daHux (Big Data) ma wmyyHulii
iHmenexkm (LUI). BUKOPUCTaHHA aHamMiTUMHMX IHCTPYMEHTIB
ons 30opy Ta aHanidy Benukux obcsriB AaHWX O03BONSAE
NPOrHO3yBaTV 3MiHW Ha PVHKY, ONTUMI3yBaTK CTpaTerilo Ta
yXBaroBaTW 3BaXeHi pPiLLeHHS.

IT-iHcmpymeHmu: iHCTPYMEHTU ANa adHanisy gaHux
(Power BI, Tableau, Hadoop, Apache Spark), pilueHHst ansi
NPOrHO3yBaHHS Ta ONTUMI3aUii (MalLMHHE HaBYaHHS, LWTYY-
HWIA IHTENeKT).

4. Kibep6esneka. B ymoBax HecTabinbHOCTI nianpnem-
cTBa nigparwTbes puankam 3 6oky kibepsarpos. 3abeane-
YeHHs1 HapiHoi  kibepbesnekn [O03BONSE  3aXMCTUTU
iHpopmaLiviHi pecypcu Ta 36epertu JOoBipY KMiEHTIB.

IT-iHCmpymMeHmu: BUKOPUCTaHHS Cy4acHUX aHTUBIpycC-
HMX NPOrpamM Ta CUCTEM BUSIBIIEHHS 3arpo3; BNPOBaXXEHHS
6araTodakTopHoi aBTeHTMIKaLii Ans 4OCTyny Ao kopnopa-
TMBHUX CUCTEM; PErynsipHe OHOBMNEHHSA NporpamHoro 3abes-
NeYeHHst NS YCyHEHHS BpasnMBOCTEN.

5. MHy4ka opzaHi3ayisi npayi (BinganeHa pobota Ta Mo-
GinbHicTb). B ymoBax coLianbHO-eKOHOMIYHOI HecTabinbHOCTI



EKOHOMIKA. 1(226)/2025

~ 061~

BaXnuBo 3abe3neunTtun 6e3nepepBHiCTb poboTH, HaBITb Npu
3MiHi yMOB Ha pUHKY Mpaui Yv niaBuLEHHI Henepeabadysa-
HUX CcUTyaLin.

|- iHcmpymMeHmu: IHCTPYMEHTW Ansa BigganeHoi poboTtu
Ta KoMyHikauin (Zoom, Slack, Microsoft Teams); piweHHs
ansi kepyBaHHsA npoektamu (Trello, Asana, Jira); MOGINbHi
JofaTku Anst foctyny Ao pobounx pecypcis.

6. InHoeauiliHi cmpameeii dnst po3eumky npodykmie
/ nocnye. 3actocyBaHHs I T-TexHonori ana agantadii npo-
AYKTIB Y1 NOCAyr 4O HOBWUX YMOB PUHKY Ta MiABULLEHHSA X
KOHKYPEHTOCMNPOMOXHOCTI.

IT-iHCmpymeHmuU: BUKOPUCTaHHSA TEXHOSOrIN ANs po3po-
Gkn HoBMX MpoaykTie (3D-ApyK, iHTepHET pedel); Bnposa-
[PDKEHHS aBTOMATU30BaHMX pilleHb Ans nepcoHanisauii
npoaykTiB Ta cepgiciB (Al, big data); gigpxutanisauist mapke-
TUHroBuKx kaHanis (SMM, KoHTekcTHa peknama).

7. lHmepHauioHanizayis ma po3wuUpeHHsT Ha Hoei
PUHKU. |IT MOXe JONOMOrTH MiANPUEMCTBAM PO3LLMPIOBATH
CBOIO AiNbHICTb Ha HOBI PUHKW, HaBITb Yy KPU30BI Yacu, Ye-
pes oHnanH-npodaxi, MapkeTnneicm abo NnapTHepCTBa.

IT-iHcmpymeHmu:  iHTepHeT-marasvHu, nnatdopmu
AN eneKkTpoHHOI KomepLuil, iHCTpYMeHTH Ansa nokanisauii
NPOAYKTIB Ta Nocnyr (nepeknag, agantayist 40 KyNbTypHUX
ocobnumBocTen).

3anyyeHHs IT-iIHCTpyMeHTIB Ha NiANPUEMCTBI € KIo4o-
BMM hbakTopoM s 3a6e3neyeHHst CTINKOCTi Ta pO3BUTKY B
YMOBax coLjianbHO-eKOHOMIYHOT HecTabinbHocTi. Yci nign-
pPUEMCTBA, He3aJslexHo 8i0 iX 2any3i Yu po3mipy, MOXyTb
ckopucTaTucs nepesaraMmu nepegoBux iHOOpMaLinHuX Tex-
HOMorin Ans nigBULEHHS CTinkocTi. 3aBasku BnpoBa-
DKeHHIo Takmx |IT-piweHb, Ak aBTomaTtusauis 6GisHec-
npoueciB, BUKOPUCTaAHHA XMapHux nnaTtdopm ansa 3bepe-
XKEHHS AaHuX Ta MOBINbHOCTI, @ TaKOX 3aCTOCYBaHHS aHa-
niTnkn Benukmx aaHux i Wl ans nporHo3yBaHHSA PU3UKIB i
apanTadii 4o 3MiH, HaBiTb Mani N cepeaHi kKOMNaHii oTpUmy-
I0Tb MOXIUBICTb LUBUAKO pearyBaTn Ha HecTabinbHICTb Ha
puHky. Lle posBonsie 3HwXyBaTM BUTpaTW, NigBULLYBaTU
eeKTUBHICTb OnepaLifi, a TaKoX CTBOPIOBATU HOBI MOXIN-
BOCTi ANA po3BUTKY i AnBepcudikauii 6isHecy, Lo KpUTUYHO
BaXNMBO ANs 36epexeHHs1 KOHKYPEHTOCMPOMOXHOCTI Ta
cTabinbHOCTI B yMOBaxX €KOHOMIYHUX MOTPACIHb.

Ouckycisi i BACHOBKK

IHcbopMmaUifHi TEXHOMOTiT € KMHYOBUM iHCTPYMEHTOM
ans 3abesneyeHHst CTINKOCTI NigNpMeMCTB B yMOBax colia-
JNIbHO-EKOHOMIYHOI HecTabinbHOCTi. BoHM crnpusitoTh: 1) on-
TMMi3adii OisHec-npoueciB 3aBAskM aBToMaTtMsauii Ta
uncpoBumM nratdopMam NignpUeEMCTBa MOXYTb CKOPOTUTK
BUTPATH, MiABULLUTM NPOOYKTMBHICTL | 3a6e3neuntu Gesne-
pebinHicTb onepadin; 2) NiaBULLEHHIO e(PeKTUBHOCTI ynpas-
NiHHA wnaxoMm BukopuctaHHa ERP-cuctem, aHanitnkm
BEIMKMX OaHUX i LWUTYYHOro iHTENEKTy A03BONSAE NpumimaTt
OOr'pYHTOBaHI pilEHHSA Ha OCHOBI akTyarbHOI iHopMaLlii;
3) aganTauii 4O 30BHILLHIX BMKIUKIB Yepe3 BUKOPUCTAHHSA
XMapHUx obuncneHb, cuctem kibepbesnekn Ta nnatcgpopm
Ans BigaaneHoi poboTu, wo 3abe3neyyoTb rHyYKiCTb i CTil-
KiCTb, HaBiTb 3a cknagHWX obCTaBWH, TakuUX AK NaHaemil,
€KOHOMIiYHi KpU3u YK BINCbKOBI KOHANIKTY; 4) 3HWXKEHHIO py-
3MKIB | MigTpUMLi 3B'A3KIB i3 3auikaBfEeHUMU CTOpPOHaMM,
OCKiNIbKM iHbOpMaLinHi TexHomorii gonomaratTb LBUAKO
pearyBaTu Ha 3MiHW, YHUKaTK nepeboiB y poboTi Ta niaTpu-
MyBaTu 3B'SI3KM 3 KIiEHTaMu, NapTHepamu i noctavanbHu-
kamnm Ta 5)po3pobui iHHOBaUiiHUX pieHb Ha ©0asi
iHTepHeTy peuen (IoT), WTy4YHOro iHTENEKTY i LMpoBUX
nnatdopm, SKi BiAKp1BatoTb HOBi MOXIMBOCTI AN PO3BUTKY
6i3Hecy, HaBiTb B ymoBax HecTabinbHOCTI.
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BogHo4yac y HecTabinbHUX yMOBax Ha LUNSAXy BrpoBa-
keHHs IT MOoXyTb cTaBaTu Taki nepenoHu: 1) BUCOKi BU-
TpaTM Ha BMNPOBaXXEHHs, amxe Oarato nNignNpuUeEMCTB,
ocobnmneo Manoro i cepegHboro Gi3Hecy, nig 4ac pi3Horo
poay Kpu3 CTUKaKTbCs i3 hiHaHCOBUMY OOMEXEHHAMM, SiKi
ycKknagHwoloTh iHBecTuuii B IT; 2) oediunT kBanicikoBaHmx
KaapiB, siki HeOOXiaHI ANs BNpOBaAKEHHS i NiATPUMKM CKa-
OHux IT-pilweHb Ha nignpuemcTeax i 3) 3pocTaHHs kibep3aa-
rpo3, OCKiNbKM B KPM3OBUX yMOBax NigNpUEMCTBa CTalTb
3HAYHO Bpa3NUBILMMK OO0 KibepaTak, Lo MOXe NpuU3BecTy
00 BUTOKY KOHODiAEHUiNHOT iHpopMauii, BTpaTu gaHux Ta no-
pyLLeHHS poboTu.

[MpoTe He3anexHo Big po3Mipy i ranysi, aKy nignpuemc-
TBO NMpeAcTaBrsie, BOHO OLHO3HA4YHO MOXe OTpMMaTu BU-
rogn Big 3anydveHHs |IT y cBow AisnbHOCTb. NS Uboro
ynpaBniHUusM NoTpibHO po3pobuTu Ta peanisyBaTtu iHAWBI-
QyarnbHy cTparTerito BnpoBamkeHHs | T, Buxoasuu i3 BacHux
noTpeb i yMOB, y sIKUX NigNpMeEMCTBO yHKUioHYeE. MigTBep-
[PKEHHAM LbOro € NMpuKnagu Takmx Komnadin, sk Rozetka,
Hoga lMowTa, ski B ymMoBax Kpu3u 3MOrnu 3aBOsSKU aKTUB-
HoMy BukopucTaHHto IT y npoLueci CBO€i AisiNbHOCTI He nuLle
3abe3neunTn CTINKICTb | BUTpMBAnicTb BracHoro GisHecy, a
" PO3BUHYTU MOTO.

Y noganbLlumx gocnigkeHHst Bapto 6yno 6 3BepHyTH Gi-
nblUe yBary Ha NepcrekTUBY LUIMPOKOrO BNPOBaXKEHHS! TEX-
HOMOTIN WTYYHOro iHTENEKTY B AIANbHICTL NIANPUEMCTB Ta
noGyaoBYy HOBOrO piBHSA Gi3HECOBMX CTPYKTYP, siki € GinbLu
FHYYKUMU Ta PE3NCTEHTHUMW A0 30BHILLHIN NOAPa3HUKIB.

BHecok aBTopiB: TeTsHa IBaLLeHKo — KOHLenTyanisauis, emni-
pVYHe JocnimpkeHHs, po3pobka ctpaTerii; AHApI IBaLLeHko — chop-
ManbHWA aHanis, 36ip eMNiPUYHMX, CTaTUCTUYHMX fOaHuX, iX
Banigauia Ta iHTepnpeTauis, OodOpMIEeHHs pesynbTaTiB [oChi-
KeHHs; Hens Bacuneub — meTogonoris, aHania gxepen, po3poobka
TEOPETUYHUX 3acaf OOCHIIKEHHS.
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INFORMATION TECHNOLOGY AS A TOOL TO SUPPORT THE SUSTAINABILITY
OF ENTERPRISES UNDER CONDITIONS OF SOCIO-ECONOMIC INSTABILITY

Background. Modern challenges, in particular economic instability, pandemics, military conflicts, force enterprises to adapt their strategies
and business processes. One of the important factors affecting the successful adaptation of enterprises to crisis conditions is information technology,
which not only facilitates the proc ing and trar ission of information, but also provides tools for deeper data analysis, forecasting market trends,
increasing the efficiency of processes and making decisions based on real data.

Methods.Acomprehensive approach to research is used, which includes such basic methods as: analysis and synthesis when studying the
literature, processing statistical data and practical cases to assess the role of information technologies in ensuring the stability of enterprises in
crisis conditions, the method of systematization and modeling with the help of which the integration of IT in key business processes such as resource
management, finance, logistics, marketing and cyber security, graphical analysis to visualize results studies demonstrating the role of information
technologies in minimizing risks and ensuring the stability of enterprises in crisis conditions.

Results. The key aspects of the implementation of IT tools that contribute to flexibility, optimization of resources and support of business
competitiveness are considered. On the basis of empirical data, models of the influence of technologies on the adaptation of enterprises to changes
in the external environment, in particular, in conditions of socio-economic instability, were built. It has been determined that digital technologies such
as cloud computing, artificial intelligence, big data analytics and ERP systems enable enterprises to effectively adapt to changing conditions and
reduce risks. Examples of successful use of IT in crisis conditions, in particular, during the COVID-19 pandemic and the war in Ukraine, are given. An
enterprise strategy has been developed for attracting and actively using IT tools to maintain sustainability and development in conditions of socio-
economic instability.

Conclusions.Information technology is a key factor in business sustainability, but there are barriers to its implementation, including high
costs and a shortage of qualified personnel. It is proposed to expand research on the integration of IT into the strategies of enterprises for their long-
term sustainability.

Keywords: information technology, enterprise resilience, crisis, socio-economic instability, adaptation, digitalization, data analytics,
automation.
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DEVELOPMENT OF RETAIL LOAN SCORECARD USING MACHINE LEARNING

Background. Banks use credit scoring to track loan performance, manage provisions, and adjust lending policies. This
method assigns points based on a borrower’s loan history and unique characteristics, enabling lenders to predict default risk and
improve credit conditions for low-risk borrowers. With increased data access and computing power, it is possible to do credit
scoring via new methods with possibly better predictive power. This study aims to develop a scorecard for Ukrainian retail
borrowers using Credit Registry data, exploring the effectiveness of logistic regression and Support Vector Machine (SVM)
methods. Key research questions address the potential for binning data to improve model interpretability, the accuracy probability
of default estimates, and differences in decision thresholds across scorecards built with logistic and SVM models.

Methods. The study applies Weight of Evidence (WoE) binning, a technique that transforms variables to establish a mono-
tonic relationship with default risk, thereby improving interpretability and model robustness. Using this binned data, the paper
constructs scorecards with logistic regression and SVM. Each scorecard uses predictor variables such as Debt Service to Income
(DSTI), age, interest rates, and days overdue to assess default likelihood. Scores are assigned based on each variable's impact on
default probability.

Results. Findings indicate that it is possible to develop a scorecard based on Credit Registry data. Logistic regression and
SVM models yield similar score distributions, with high predictive accuracy and robustness as measured by accuracy and
F1-score. The scorecard approach provides transparency and interpretability; for instance, borrowers with a DSTI exceeding
40% receive lower scores, indicating higher risk.

Conclusions. Banks may use both logistic and SVM models for real-time credit assessments, leveraging accessible bor-
rower characteristics to streamline decision-making. For regulators, the scorecards can support policy frameworks that restrict

lending based on borrower risk bins, thus mitigating risks arising from specific retail lending segments.

Keywords: machine learning, scorecard, default prediction, logistic regression, support vector machine.

Background

Banks always keep track of how their loans perform.
Based on this information they do provisioning and adjust
their lending policies. One of the methods used to assess
loan performance is credit scoring. It is utilized not only
during the loan issuance but also during its lifetime. The idea
behind credit scoring is simple: based on all loans the
borrower has (their type, sum, maturity, etc.) and borrower-
unique characteristics (like age) the person is awarded
points. The more points are awarded the better credit
conditions would be and the person will default less likely.

According to the World Bank report (The World Bank
Group, 2019), credit scoring applications have become popular
lately thanks to better data access and increased computing
power. It now extends beyond approving credit applications,
including but not limited to pricing financial services, setting
credit limits, determining capital requirements by regulators,
and supporting customer management. Weston and Hinson
(2023) suggest that retail lenders should care about their credit
rating since it directly affects their lifetime savings. For instance,
an excellent credit score may save more than 80 thousand US
dollars for a 30-year mortgage.

The paper aims to develop a scorecard for Ukrainian
retail loans using data from the Credit registry. We employ
logistic regression and the Support Vector Machine (SVM)
method to understand whether modern machine learning
(ML) methods can outperform traditional logit model.

Thus, our research questions are:

e Can we split Credit registry data into bins to enhance
model interpretability and simplicity?

e Can we develop a scorecard that will show the client's
credit quality in terms of default probability using logistic
regression and SVM model?

o Will the threshold values for credit decisions differ
between scorecards built upon the logistic and SVM model?

Literature review

Scorecard is a widely used method in credit risk
assessment. For example, in the United States credit scores
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are important since they not only improve someone's chances
of getting a loan, but also, they have a direct reflection in terms
of these loans. Credit scores are also useful for banks since
they show people's relative creditworthiness and can show the
differences based on different characteristics.

Wu and Pan (2021) compared logistic regression, SVM,
and random forest methods in predicting defaults. The logit
model showed the best performance and thus was chosen
for scorecard development. The authors used the weight of
evidence (WoE) binning before building a model. In the end,
they chose a score of 510 as a threshold since it divides data
in half and made symmetrically three classes to the right and
three classes to the left of this point. The calibration of
parameters in the scoring function allowed receiving the
range of scores 300—850, which is the range for the famous
US FICO scoring system.

Lee et al. (2021) compared the results of binning using
WOoE and decision tree. The key feature of WoE is that for
simplicity purposes it allows to do monotonic binning. A
decision tree is a complex method that can cause a situation
where in the last step the proportion of defaults will be the
opposite of the bin logic. In WoE binning the decision
boundaries can be adjusted manually which allows for
having a monotone relationship between default proportion
and variable of interest. The authors in the end suggest
using WoE as a main binning algorithm.

Dong et al. (2012) opposed using ML methods because
their outputs are difficult to interpret. Instead, the authors
suggest using logistic regression with random coefficients to
develop a scorecard. This complex approach led to an increase
in the overall accuracy of prediction from 71 % to 74%.

Wang et al. (2020) prove that using ML methods such as
XGBoost is the opposing way to building a scorecard. In
their opinion, since scorecards have a straightforward
explanation, the same is achieved for the XGBoost model
by using SHAP values.

When the scorecard is built, borrowers with
characteristics that are not that much different will be

© Krasovytskyi Danylo, 2025
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collected in the bins. Another way of doing so is using
unsupervised ML methods such as clustering to find people
the characteristics close to each other. For example, the
application of K-nearest neighbors methods will result in
using cluster numbers as independent variables in the
model. Machado and Karray (2022) exploited this approach,
which resulted in better performance characteristics.

Du Pisanie et al. (2023) suggested that scorecards might
be very sensitive to changes in population characteristics.
They proposed the simulation technique to test the stability
of the scorecards' predictions. The Population stability index
allowed authors to check how far the average probability of
default shifts with a shift in the distribution of one variable.

Idbenjra et al. (2024) suggest that credit scorecards
might be improved by using segmentation-based modelling.
They propose estimating logit leaf model. It finds segments
of borrowers, based on common features, estimates
separate logistic regressions for them and suggests the
score. The main advantage is that logit leaf model controls
for more complex relations between variables.

Makhado (2023) points out that credit scoring models
have numerous drawbacks. They are based on historical
data and it can take much time to transform inner patterns.
For example, people from less affluent areas have on
average worse credit history. It leads to higher interest rates
for them, which causes even more defaults among this
group. Furthermore, scorecards often rely on proxies such
as postal codes, which may appear harmless for default
prediction but can reflect longstanding socioeconomic
disparities (Consumer Financial Protection Bureau, 2012).
In addition to, the credit history is usually an important factor
for credit scoring. According to Hull (2015), people in
developed countries may fall into a loop when they are
refused credit since they do not have history, which they do
not have because they are refused credit.

| | |

Ukrainian researchers also applied scorecards to credit
risk analysis. Kolomiiets and Kochorba (2024) built a
scorecard based on the logit model. They maintained
monotonic binning even in categorical variables. The authors
found that age and duration of loan contribute positively to
default probability meaning that they will decrease overall
score. This paper contributed to the existing literature by
building a scorecard model using granular Ukrainian Credit
registry data. We also compare results that are built using
logistic regression and the SVM model.

Data. In this study, we used unique data from 2020 to
2024 from the Credit registry developed and supported by
the National Bank of Ukraine (NBU). The frequency of data
for this study is quarterly, which was transformed into annual
because the probability of default according to NBU's
Regulation Ne 351 "On credit risk estimation" is calculated
on a one-year horizon (On Measuring Credit Risk ..., 2016).

We subset only data on borrowers, which have at least
one loan denominated in national currency (UAH) and issued
after 01 January 2005. The loan types in the data are
mortgage, consumer loan, and credit card loan. For this study,
we aggregate data on the borrower level without subsetting
specific loan types but may consider it for further research to
develop separate scorecards for different loan types.

We define the dependent variable as a binary default
indicator, in line with Dirma and Karmelavicus (2023). If the
household was in default on a loan on the given date, such
a borrower was excluded for the next year. If the borrower
was not in default on the loan on the given date and then did
not default during the year, the default indicator equals 0.
Otherwise, if the borrower was not in default on the given
date and then defaulted during the year, the dependent
variable equals 1. We employ the rolling window approach.
The schematic representation of the construction process of
the dependent variable is shown in Fig. 1.

v

2020Q2 2020Q3 202004 2021Q1 2021Q2  2021Q3
——
2020Q2 2020Q3 202004 2021Q1 2021Q2  2021Q3
——
2020Q2  2020Q3 202004 2021Q1 2021Q2  2021Q3
| | ! | | | | Iy
| ( | \ I \ |
2020Q2  2020Q3 202004 2021Q1 2021Q2  2021Q3

B Gather performing (not in default) loans.
I _ For each loan, check whether it becomes nonperforming ("1" if yes, "0" if no).
Fig. 1. Construction of the dependent variable

Source: Dirma and Karmelavicus (2023).

We incorporate the same variables as in Krasovytskyi and
Stavytskyy (2024) namely income, DSTI, age, residual
maturity, interest rate, credit risk, and GDP growth with the
addition of new ones. The first new variable is a dummy variable
whether the borrower has a mortgage loan. Since mortgages
are long-term loans usually with variable interest rates (for loans
granted before 2022), we expect that it will be difficult for
borrowers to serve them as a result leading to defaults.

The second new variable is the current Loan-to-Value
ratio (LTV) of the biggest loan the borrower has. When the
bank issues a loan to minimize its loss given default it
demands the collateral from the borrower. For mortgages
and car loans, these are usually the objects that are bought.
In case of the borrower's default bank may obtain the object
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and sell it via the market price. The goal for the bank is to
keep the loan value lower than the price of the object so that
all risks will be covered. In countries where LTV is a
macroprudential limit values around 70-80 % are the
maximum limit for mortgages. We limit the values of LTV
with 100% in our data since it makes no sense for banks to
provide loans for bigger sums than the property costs.

The third new variable is the days overdue of the biggest
loan principal. The number of days overdue is the main
indicator that defines credit class according to Resolution
351. More than 95 % of borrowers pay on time, but the rest
don't. The more time passes since the borrower stopped
paying, the less likely he will repay the debt. Another new
variable is gender. Gati (2023) proves that female borrowers
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default less than male ones. On the contrary Costa et al.
(2020) found that gender identity doesn't play a role in
default prediction.

The final list of indicators for modelling and their
descriptive statistics are presented in Table 1. Since the
number of defaults in the original data is only close to 6%,
we do the downsampling procedure. The downsampling

was done to preserve the distribution of characteristics of
non-defaulted borrowers. It will guarantee that we capture
correctly the characteristics of defaulted borrowers and at
the same time don't overfit the model. The number of
observations in the final sample is 1293974, with a unique
number of borrowers equal to 685073. Annex A presents
additional statistics for each variable.

Table 1
Descriptive statistics of the dataset
Variable Level Unit Min Max Median Mean Proportlo:n
of measurement of zeros, %
DSTI Borrower % 0 300 14 29 0
Age Borrower Years 18 72 42 43 0
Maximum loan Loan % 0 75 37 28 22
interest rate
Annual income Borrower Thousand UAH 0 15407 193 470
Aggregate borrower Borrower Thousand UAH 0 24657 1,9 12,2
credit risk
Residual maturity Loan Years 0 24 7.7 7.9 0
of a maximum loan
LTV Loan % 0 100 0 2 96
Days overdue Loan Days 0 365 0 5 88
GDP growth Macroeconomy % -35,9 19,4 2,3 -3,7 0

Source: own calculations based on the NBU's Credit registry.

Methods

This study employs a multistep analysis of credit risk as
in (Dung, 2018). As a first step, we do the Weight of
Evidence binning as in Wu and Pan (2021). Based on the
binning results we estimate the logistic regression and the
SVM machine-learning model. These models are used to
build a credit scorecard. Based on the scores we find the
optimal cutoff points to classify borrowers into defaulted and
non-defaulted.

Weight of Evidence binning. The Weight of Evidence
(WoE) is a statistical measure used in predictive modeling,
particularly in credit risk scorecards, to transform categorical
or continuous variables into a format that is more suitable for
understanding

Good;

WOoE; = In (—T‘”;;;gf"d >, (1)
Total bad

where WoE; —the weight of evidence of bin i; Good; and Bad;

— number of "good" and "bad" outcomes in bin Ji;

Total good and Total bad — total number of "good" and

"bad" outcomes in the data.

Using WoE for binning is justified on the following basis.
Firstly, WoE ensures that the relationship between the
predictor and the dependent variable (default or no default)
is monotonic, which is necessary for credit risk modeling. It
makes decision-making simpler and more transparent.
Secondly, Binning helps to smooth out the effect of outliers
by grouping values into bins. This reduces the impact of
extreme values, leading to more stable models. Thirdly, the
WoE binning transformation makes the model more
interpretable. Each bin's contribution to the risk score can be
easily understood, making it easier to explain the model to
stakeholders. The main disadvantage of binning is that it is
partially subjective meaning that the number of bins and the
cutoff points are not chosen based on some mathematical
function. In this paper, we do not select more than five bins
per variable to keep the model as simple as possible. An
example of bins is given in Fig. 2. Here we developed four
bins with interpretable cutoff points of 10 %, 20 %, and 40 %
and the number of borrowers in each bin is relatively close
to each other. The share of defaults per bin also increases
monotonically.
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We calculate the weight of evidence of each bin of each
variable. The data is then substituted with the WoE of those
bins to which the point belongs. This newly updated sample
is used for modelling.

Modelling and calculating scores. We estimate two
models namely logistic regression traditionally used in credit
risk analysis and SVM, which is an ML method for
comparison. We use SVM since it is not a tree-based
method and it provides weights as an estimation result,
which are comparable with coefficients in the logistic
regression. Thus, we can directly use the SVM weights to
calculate scores. The scores per bin of each variable are
calculated using the following formula in accordance with
Siddiqi (2012):

Score;; = B *y; x WoE; j, (2)
where Score; ; — score awarded if the variable i is in the bin
J; B — coefficient that defines score distribution; y; — model
coefficient of the variable I; WoE; ; — the weight of evidence
of variable i in the bin j.

The final score that is awarded to a person is calculated
using the following formula:

Sk = a+ X Score;y, (3)
where S, — final score of person k; Score; , — score of variable
i of person k; a — coefficients that defines the distribution of
scores. We take a as 600 and S as approximately 72 (50/In(2)).
Practically, the a determines the shift of the whole score
distribution to the left or right. B determines the width of the
distribution. These values are standard used in the scorecard
as in Siddiqi (2012) and Dung (2018).

Results

Results comparison. To compare models, we find the
optimal cutoff points based on metrics such as accuracy,
precision, and F1 score. In the end, we offer a specific score
cutoff which can be used for banks to decide whether to
reject or accept the loan or to recognize default.

Estimation results. In this section, we presented the
results for scorecards. We start by analyzing logistic
regression results. Table 2 presents scores that are
awarded for the key variables. Higher scores are associated
with a lower probability of default. High values of DSTI, age,
and days overdue are positively associated with lower
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scores. Moreover, scores for days overdue fall very quickly
indicating the high importance of this variable for default.
Credit risk significantly increases even after one week
overdue. Younger individuals have higher credit scores,
which is in line with Kolomiiets and Kochorba (2024), and
Krasovytskyi and Stavytskyy (2024). Being a female leads

to higher creditworthiness as well. Economic growth below
2 % is not enough to have positive scores. It means that for
all borrowers under negative economic conditions scores
will be lowered, which can lead to default recognition or
rejecting new loans.

0.5
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0.1

0.0

0.8

68.4%

0.6
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0.4

0.2

0.0
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[0.2,0.4) 0.4, Inf)

= Number of defaulted borrowers. === — Number of nondefaulted borrowers. mmm — Share of defaulted borrowers per bin
Fig. 2. DSTI bins

Source: author's elaboration.

Table 2
Scores based on logistic regression

Variable Bin Score WoE
<10% 15 -0.53
10-19% 1 -0.03

DSTI 20-39% 10 0.33
>40% -22 0.77

0 11 -0.21

1-6 -86 1.64

Days overdue 7-29 -117 2.23
30-59 -132 2.52

>60 -143 2.73
<35 19 -0.27
Age 35-44 2 -0.02
45-54 -9 0.13

>55 -15 0.23

Gender Male -7 0.07
Female 8 -0.09

<2% -19 0.17
GDP growth >=0%, 15 013
Income <200 -2 0.03
>=200 2 -0.03
0 -1 0

LTV >0 19 -0.1
Dummy for mortgage (1) ;7 _003
Interest rate <40 8 -0.04
>=40 -15 0.08

<0.5 47 -0.9

o 0.5-2 21 -0.4
Credit risk 2-10 5 0.09
>10 -81 1.53
Dummy for consumer loan 0 8 -0.39
1 -7 0.37
Residual maturity j _11 59 _(())(?12

Source: calculated by authors.
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In Fig. 3, we can see that non-defaulted borrowers have
higher scores than defaulted ones. There is no clear
separation boundary since there are numerous defaults
around 600. However, the left tail of defaulted borrowers is
much longer and there is a smaller number of defaults after
the score of 600.

To find the optimal threshold, we calculate performance
metrics such as Accuracy, precision, F1-score, etc. We set
possible threshold values to vary from 400 to 700 points with
a step of 20. This ensures a balance between the optimal
threshold and its easy interpretability.

Figure 4 presents the model's performance metrics on
different cutoff thresholds. Accuracy is maximized at 600,

0.0075

0.0050

0.0025

0.0000

300 400 500

while F1-score is maximized at 620. We choose 600 as a
threshold for default recognition because 620 is too close to
628 which is the average value for non-defaulted borrowers.
Now let's compare logistic regression results with the SVM
model. Since the WoE values were calculated before the
modelling stage, they are the same for both models. The
only difference in scores is caused by the model coefficients.
Although the results of each individual bin of variables are
close to those produced by logistic regression, the final
distribution of credit scores may differ a lot, because we
have 12 variables in the model.

Default
NonDefault

600 700

Fig. 3. Distribution of scores based on logistic model across default groups

Source: calculated by authors.

100%

75%

50%

25%

0%

400 420 440 460 480 500 520 540 560

Metric

= Accuracy
* F1

> Kappa

- NegPredValue
- PosPredValue
- Sensitivity

- Specificity

580 600 620 640 660 680 700

Fig. 4. Performance metrics of the logistic model

Source: calculated by authors.
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Table 3
Scores based on SVM model
Variable Bin Score WoE
<10% 13 -0.53
10-19% 0 -0.03
DSTI
20-39% -8 0.33
>40% -19 0.77
0 10 -0.21
1-6 -73 1.64
Days overdue 7-29 -99 2.23
30-59 -112 2.52
>60 -121 2.73
<35 15 -0.27
Age 35-44 1 -0.02
9 4554 7 0.13
>55 -13 0.23
Male -5 0.07
Gender Female 6 20.09
<2% -17 0.17
GDP th
grow >=2% 13 2013
Income <200 -2 0.03
>=200 2 -0.03
0 -1 0
LTV >0 15 0.1
Dummy for mortgage (1) 105 _(?3
Interest rate <40 6 -0.04
>=40 -12 0.08
<0.5 50 -0.9
o 0.5-2 22 -0.4
Credit risk 210 5 0.09
>10 -86 1.53
0 10 -0.39
Dummy for consumer loan 1 9 037
Residual maturity : '72 '(? 812

Source: calculated by authors.

Figure 5 shows that the difference between average
defaulted and non-defaulted borrowers is close to that one
from logistic regression (71 versus 73 before). The shapes
of the distribution of both classes are also close to that

0.0075

0.0050

0.0025

depicted earlier by the logit model. We can conclude that
despite a more complicated estimation process SVM model
provides nearly the same results as logistic regression.

0.0000

400 500

Fig. 5. Distribution of scores based on the SVM model across default groups

Source: calculated by authors.
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100%

75%

50%

25%

0%

440 460 480 500 520 540 560 580

Metric
- Accuracy
<« F1

- Kappa

- NegPredValue
< PosPredValue
- Sensitivity

- Specificity

600 620 640 660 680 700

Fig. 6. Performance metrics of the SVM model

Source: calculated by authors.

Performance metrics of the SVM model's thresholds are
also close to the logistic ones. The only difference is that the
F1 score does not fall as fast after 620 points. The accuracy
is still maximized around 600-620. We may choose the
optimal threshold of 620 points since both accuracy and F1
score are maximized there, and it is far from 641, which is a
non-default average. However, from a practical point of
view, both 600 obtained from logistic regression and
620 obtained from the SVM model are close to each other.

Discussion and conclusions

In this study, we compared scorecards built with the help
of logistic regression and SVM model based on Ukrainian
Credit registry data. Firstly, we showed that it is possible to
divide Credit registry data into bins based on the weight of
evidence maintaining monotonicity and general economic
logic. This binning made the scorecard interpretable and
easy to use. Secondly, the results of both models are very
close despite completely different estimation strategies.
Although, some bins provided different scores across
models the total scores earned by borrowers are similar to
each other. The average score for non-defaulted borrowers
was 628 by logit and 641 by SVM. Thirdly, the optimal
thresholds for determining default were chosen to be 600 for
logit and 620 for the SVM model. The results are close in
both absolute values and performance metrics such as
accuracy and F1 score.

As for policy recommendations, the results presented in
the paper are useful for both commercial banks and
regulators. Scorecards can be used by banks to assess
loans both at origination as well as during their lifetime.
Using straightforward credit scoring based on fully
computable characteristics such as interest rate, age, DSTI
and days overdue can simplify credit decisions made by
financial institutions.

Financial regulation institutions, such as National Bank
of Ukraine, may use the results for developing different
policies for different bins of borrowers based on their
characteristics. By reviewing the scorecards of leading retail
banks, the central bank can monitor lending practices and

ISSN 1728-3817

identify potentially risky segments. Moreover, scorecards
can be used in stress testing exercises to simulate how
financial institutions perform under adverse scenarios.

Despite the promising results, this research has several
limitations. The focus on logistic regression and SVM
models excludes other potentially more powerful machine
learning techniques, such as Random Forest or XGBoost,
which could improve predictive performance. Furthermore,
scorecard models are sensitive to changes in population
characteristics, which could impact the stability of the
model's predictions over time.

As for further studies, we may compare scorecards with
other ML methods namely tree-based ones and XGBoost. We
also might consider some feature engineering techniques,
because maybe some interactions or polynomials may
improve the distinction between non-defaulted and defaulted
borrowers. Moreover, in future we will develop are multi-class
scorecard which will make bank decisions more flexible and
allowing for more tailored lending decisions, pricing
strategies, and risk management practices.
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KviBcbkui HalioHanbHUI yHiBepcuTeT imeHi Tapaca LUleByeHka, KuiB, YkpaiHa

PO3POBKA PO3[PIEHOI CKOPUHIOBOI KAPTU 3A IONOMOIOI0 MALUMHHOIO HABYAHHA

B c Ty n. BaHku sukopucmosytoms KpedumHuli CKOpuH2, w06 sidcmexyeamu ob6criyzoeyeaHHs1 kpedumie, gpopMyeamu pesepsu ma Kopuay-
eamu nosnimuky kpedumyeaHHsi. B ocHoei Memody nexums npu3Ha4eHHs 6anie Ha ocHoei KpedumHoi icmopii ma yHikanbHUX Xapakmepucmuk no-
3uyanbHuka, wo do3eosisie kpedumopam nepedbayumu pusuk deghosimy ma nokpawumu KkpedumHi ymosu Os1s1 Mo3uYanbHUKie 3 HU3bKUM pieHeM
pu3uky. I3 poswupeHum docmynom 3o daHux i 064UCcI08asIbLHOIO MOMYXHICMIO CMAasIo MOX/IUSUM NIPO80OUMU OYiHIO8aHHS KPedumocrpOMOXHO-
cmi 3a dornomMozoro Hogux Memodie 3 Kpauwjoto MPO2HOCMUYHOI momyxHicmio. Lje docnidxeHHs1 cnpsimoeaHe Ha po3po6Ky CKOPUH2080i Kapmu Onsi
YKpaiHCbKuX po30pi6HuUXx no3uyanbHuUKie 3 sukopucmaHHsM 0aHux KpedumHozo peecmpy, nopieHsiHHS eghekmueHOCMi No2icmuyHoi peepecii ma
memodie memody onopHux eekmopis. Knrovyoei numanHs docnidxeHHs cCmocyombecsi nomeHyiany apynyeaHHs 0aHuUX 0711 MOKpauieHHs1 iHmepnpe-
mauyii Mmoderi, NoKpawjeHHsIM Mo4YyHocmi oyiHoK i eiOMiHHOcmel y Mopo2oeux 3Ha4YeHHSIX ONsl NPUliHAMMS pilleHb y cucmeMax, CmeopeHux 3a 0o-
nomozoro s1o2icmu4Hoi Mmodesii ma Memody OrMopPHUX 8eKMopis.

M e To awn. YdocnidxeHHi 3acmocoeaHo aHani3 ea2u Aoka3sie, skuli nepemeoproe 3MiHHi G151 eCmMaHo8Js1IeHHSI MOHOIMOHHO20 38 'I3KY 3 pU3UKOM
deghonimy, mum caMuM nokpawyro4u iHmeprnpemauito ma cmitikicmos modeni. Bukopucmosyroyu yi 32pynoeaHi 0aHi, y cmammi 6ydyrombcsi cKkopu-
H2oei kKapmu 3a 0ornoMo20to sIo2icmuYHoi pezpecii ma memody onopHux eekmopie. [ns oyiHoeaHHs limogipHocmi Aeghosimy KoxHa CKOpUH208a
kapma eukopucmosye nepedbayyeaHi 3MiHHI, maki sik cniegiOHoweHHs1 06¢cny2o8yeaHHs1 6op2y 0o doxody (DSTI), eik, npoyeHmMHi cmaeku ma Kinb-
Kicmb GHie npocmpoYeHHs1. OUiHKU NpPU3HaYarombCsi Ha OCHO8I MUY KOXHOT 3MiHHOT Ha limogipHicmb deghonmy.

Pe3ynbTaTtu. BucHogku ceidyamsb npo me, W0 MOXHa po3pobumu cKopuHa08y Kapmy Ha ocHoei 0aHux KpedumHozo peecmpy. Jlocicmu-
YHa pezapecisi ma Memod ornopHuUx eekmopie Aaromb cxoxi po3nodinu 6aslie 3 8UCOKOI MOYHiCMIO NPO2HO3y8aHHs1 ma HadiliHicmio 3a MOKa3HUKOM
F1. CkopuHzoea kapma 3a6e3neyye npo3opicmb ma Moxnusicme iHmepnpemauii, Hanpuknad, no3uyansHuku 3 DSTI noHad 40 % ompumyromb HWXYi
6anu, wo ekasye Ha suuull PU3uK.

B 1 cHoOBKMW. BaHKu MOXymb eukopucmosyeamu sik jo2icmuyHi Mmodesti, mak i modesii Memody onopHux eekmopie 0551 oyiHro8aHHs Kpedu-
MocCrnpoMOXXHOCMIi 8 peaslbHOMY 4Yaci, euKopucmosyr4u AoCmyrnHi XxapaKmepucmuKu rno3uvasbHuKa O CIPOW,eHHs1 NPUlUHAMMS piweHb. [nsa
peaynsimopie ckopuHaoea Kapma Moxe dornomoz2mu ¢hpopMyeamu noslimuku, siki 06Mexxyroms KpedumyeaHHs, MakuM YUHOM MOM 'SIKWYYU pU3uKuU,
noe'sizaHi 3 KOHKPeMHUMU ceaMeHmamu po30pi6bHO20 KpedumyeaHHS.

Knw4yoBi cnoBa: MawuHHe Hag4aHHsl, CKOpUH208a Kapma, npo2Ho3 deghonimy, fio2icmuyHa pezpecis, Memod oNMopHUX eeKmopis.
ABTOp 3asiBNsie Mpo BiACYTHICTb KOHMNIKTY iHTepeciB. CnoHcopy He Gpanu yyacTi B po3pobneHHi gocnigxeHHs; y 36opi, aHanisi
4n iHTepnpeTauii AaHnX; y HanMcaHHi pykonucy; B pilleHHi npo nybnikauito pe3ynbTartis.
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TEOPETUYHI ACNEKTU AOCHIAXXEHHA TOPriBIl
UMOPOBUMU TOBAPAMMU TA NOCINYrAMM

B c Ty n. Po3eumok kpeamueHOi eKOHOMIKU € akmyaJsibHOIO MPob6s1IeMor0 Cb0200€eHHSI, W0 MicHO rnoe'sa3aHa 3 mopeziesiero Yu-
¢posumu moeapamu ma nocnyzamu. Ocob/1ueo20 3Ha4eHHs1 Onsi YKpaiHu ysi mema Habyeae eHaclidok ¢hiau4yHO20 pyliHyeaHHs
aKkmueie, cnpu4uHeHo20 80€HHUMU JdissMu pocilicbkoi ¢hedepayil, ma 3aedsiku ¢hopMyeaHHIO €OUHO20 YUGPOo8020 PUHKY Eepo-
nelicbko2o Coro3y. BuHukae nompeba e docnidxeHHi meopemuyHuUx acriekmie cy4yacHoi npupodu mopeieni yugpoeumu moea-
pamu ma nocsiy2amu. AKmyaslbHOIO 8UMO20K Yacy € OKPEeCJ/IeHHsI poJli mopeiesi yugposumu moeapamu ma nocryaamu,
eidnoeidHuUx nepeea2 ma pu3sukie Osisi pO38UMKY KpeamueHOoi eKOHOMIKU.

Me Toaw. [nsa docnidxeHHs meopemuyHUX OCHO8 mopeiesii yughposumMu mosapamMu ma rnocsiyzaMmu euKopucmaHo Memoodu
y3aeanbHeHHs, aHanizy ma cunme3sy. Memodu so2iyHo20 aHanisy, psidie duHamiku ma 2pagiyHuli Memod 6yniu eukopucmadi nio
4ac aHasizy cmamucmu4Hoi iHghopmauii uyodo peanizayii yugppoeux moeapie ma nocnye. Memodom demanisauii usHa4yeHo i
eudineHo nepeeazu ma pusuku didxxumanisayii KpeamueHoOi eKOHOMIKU.

Pe3ynbTaTtu. 32pynoeaHo ma npoaHasizoeaHo 3a cmpyKkmypoto nidxodu 0o su3Ha4eHHs1 kamezopil "yugpoeuli moeap"”
i "yugppoea nocnyza”, 3anponoHoeaHo AeqpiHiyii, siki NoeHoro Miporo sidobpaxxaromeb AocnidxyeaHi kamezaopil. 3a3HavyeHO, w0
Cb0200Hi KIIlo4YoeuUMU ¢hopmamu mopezieni yugppoeumu moeapamMu ma nocsiy2amu € npsmMull npodax, peknaMHa ma nepedniamHa
¢hopmu, susHa4eHo ixHi ocHO8Hi ocobniueocmi. Po32nssHymo MexaHiamMu ensiuey mopeziesni yugppoeumu moeapamu ma nocry2amu
Ha KpeamueHy eKOHOMIKY: Ha npuknadi cpepu sudaHHs 38yKo3anucie criocmepizaemMo 3Ha4yHe 3pocmaHHsi doxodie nicnsi 2015 p.
pa3om 3 napasesibHUM 3pOCMaHHsIM YacmKu mopeiesi yughpoeumu moeapamu ma rnocsy2amu, sika cmaHom Ha 2023 p. 2eHepy-
sana 70 % doxodie 8id peanisayii My3u4Hux 3anucie. CchopmyniboeaHo 8i0noeioHi nepesazu ma pusuku didxxumadsnizayii kpeamu-
8HOI eKOHOMIKuU.

BucHoBkwu. JocnidxeHHs cnpusie 6inbw nogHoMy po3yMiHHIO mopeziesi yugpposumMu moesapamu ma rnocsiyzaMu 8 cy4vac-
HUX yMoeax i cmeoproe meopemuyHy OCHogy 0nsi nodanbuio2o AocnidxeHHs1 yugpoeoi ducmpubyuyii. Pesaynbmamu Moxymsb
6ymu KopucHuMu Onsi HayKoeuie, npayieHuKie nNpoginbLHUX op2aHie sUKOHas4yoi ma 3akoHoOaeyoi enadu, KepieHukie nionpu-

€Mcme esleKmpoHHOI koMepUuii, NpayieHukie kpeamueHoi iHOycmpil.

Knw4yoBi cnoBa: kpeamueHa eKOHOMikKa, yugpoei moeapu, yugpoei nocsyau, efileKMPOHHa KOMepYisi, iHHogauyilHi
mexHoJi102ii, mopziessi, iHmenekmyanbHa enacHicms, yugpoea oucmpubyuyisi.

Betyn

Y NoBOEHHOMY BiHOBMEHHI YkpaiHu ocobnuey ponb Bigj-
rpaBaTMme KpeaTuBHa iHAYCTPIsl, ika 3HAYHO 3POCTAE Ha MiX-
HapogHuX puHKax: ynpogoBx 2010-2022 pp. wWopivHUn
€KCnopT NOCHyr KpeaTUBHOIT EKOHOMIKK 3pic Ha 444 % y kpai-
Hax, Lo po3BuBaloTbCs, Ta Ha 151 % y po3BMHEHNUX KpaiHax
(UN Trade and Development, 2024). BogHouac TopriBnsi uu-
hbpoBMMYK TOBapaMu Ta Nocryramv BUCTYNae OgHWM i3 gpai-
BEpiB 3pPOCTaHHS Ta PO3BUTKY KpeaTUBHOI €KOHOMIKM Yepes
Jdimxkutanizauito GinblwocTi cgep rocnogapchkoi AisnbHOCTI
Ta cnoxusBaHHs. [ns ekoHomikn YkpaiHu Topriens umndpo-
BMMW TOBapamm Ta nocryramMmm € 0COGMMBO BaXIMBOLO Yepes
MEHLLY BPa3numBiCTb A0 (Pi3NYHOro pyMHYBaHHS Ta NOricTnY-
HWX 3aTPUMOK, CIPUYUHEHNX BOEHHNMM Aismu. B ymoBax do-
PMYBaHHS EANHOTO LidPOBOTo PUHKY €Bponericbkoro Cotosy
BaXKNMBOK CKIMafoBoOK iHTerpauii YkpaiHu € BpaxyBaHHSA
NPVYHUMMIB Ta NpaBwn yHKUIOHYBaHHS AaHOTO PUHKY B MPO-
Leci po3BuTKY LMdpoBOi AMCTpUBYLT, Lo B MaiGyTHEOMY Mo-
CUNMUTb KOHKYPEHTOCTNPOMOXHICTb YKPaiHCbKMX NigNpUEMCTB
(MinictepcTBo undpoBoi TpaHcdopmadii Ykpainu, 2020).

MpoTe cyyacHa npupoaa umMdpoBoi TOPriBMi MOKK LLO He-
[OCTaTHbO BMBYEHA, Hacamnepen y YacTuHi copmynio-
BaHHA METOAMYHMX MiAXOAIB OO0 BM3HAYEHHS UNEPOBMX
TOBapiB Ta NOCMYr Yepes pi3He TNyMayYeHHs B HOPMAaTUBHO-
npaBoBUX AOKYMEHTax, METOAOMOrYHNX MOMOXEHHSAX cTa-
TUCTUYHUX OpraHisauin Ta HaykoBux gocnigpkeHHaX. Kpim
Toro, noTpebye yBaru knacudikauis i xapaktepuctuka pis-
HUX dopm Toprieni LMdpoBuMN ToBapamu Ta Mocryramu,
L0 A03BOMUTL PO3pOobUTK pekomMeHAalii AN BiTYM3HAHMX
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TOProBenbHMX NiANPUEMCTB, 30KpeMa B YacTuHI ix obniky Ta
KOHTPOM. He MeHLU BaXXNMBUM € OLLIHIOBaHHA posi AigKu-
Tanisauii, Toprieni UMdpoBnMKN ToBapamu Ta nocrnyramu B
pPO3BUTKY KpeaTUBHOI EKOHOMiKM, O3HaYeHHs BiOMNOBiAHMX
nepcrnekTvB Ta pU3NKIB.

Memoro cTaTTi € YTOYHEHHSI TPaKTyBaHHSA CYTHOCTI Ka-
Teropiv LMdpoBUN ToBap Ta undposa nocnyra, knacudika-
uist bopm LmMcppoBoi ANCTPUOYLLT, BUOKpPEMIEHHS NepeBar i
pU3MKiB AdifxuTanisadii, Wo cnpusaTuMe po3BUTKY KpeaTuB-
HOI eKOHOMikU B YKpaiHi.

Oan150 nimepamypu. Tema Toprisni ULMPOBMMU TOBa-
pamMu Ta nocnyramu B KOHTEKCTi PO3BUTKY KpeaTUBHOI €KO-
HOMIKM 3HaxoauTb BifoOpaxeHHs B poboTax BiTYM3HSAHUX i
3apybikHuX B4eHUxX. PedynbraTy ix gocnigkeHb MoXHa YMO-
BHO o6'egHaTh B gekinbka rpyn. MNeplia rpyna AocnigHUkKis
30cepeauvnach Ha TEOPETUKO-METOA0MOorYHMX 3acaaax Top-
rieni yncpposumn ToBapamm Tta nocnyramu (Hui, & Chau,
2002; Bieubka, 2019; Macnos, 2015; Quah, 2003; Ap3sH-
ueBa, & 3axapkesud, 2019; Kvasnicova, & Kremenova, &
Fabus, 2016; Hofacker, 2007; Boyer, & Hallowell, & Roth,
2002; Javalgi, 2004; KosaneHko Ta iH., 2023; Howkins,
2002). Apyra rpyna HaykosLis (Catapano, 2022; Arai, 2021;
Atasoy, & Morewedge, 2018; Adomavicius, & Bockstedt, &
Curley, 2015; Ambros, 2022; Huang, 2017; Wang, 2009;
Oy6enb, 2017; Saade, 2012, Bradley et al., 2012) npugi-
ngana ysary MapkeTMHroBuMM acnektam Toprieni umdposumu
ToBapamu Ta nocrnyramu. 3axucT MpaB iHTenekTyanbHoi
BMACHOCTI B yMOBax JAimpkuTanisadii gocnigxysana tpertsi
rpyna eyeHux (Frick, & Fletcher, & Smith, 2023; Matos,
2018; Poquiz, 2023; Ciriello et al., 2023).

© Kynanosa ManuHa, Onewko €BreHin, 2025
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Ta6nuysa 1

FpynyBaHHsA pe3ynbraTiB AoCniaXeHb TEOPETUYHMX 3acaf Toprieni umdpoBuMMU ToBapamu
Ta nocnyramMmm B KOHTEKCTi PO3BUTKY KpeaTUBHOI eKOHOMIKM

Hanpsam

Mpyna AOCHiAKeHHA

ABTOpM

DocniaxyBaHi NnUTaHHA

| TeopeTnKo-MeTOAONOriYHI
3acagu Toprisni uMdpoBUMU

M. Yay, K. l'yen, O. Bieubka,

0. Macrnos, . Kya, [l. Ap3sHueBa

BuaHaueHHs kaTteropii "umdposi ToBapu” Ta ix knacudgikadis

TOBapamu Ta nocnyramu T. KBacHikoBa, Y. Xodakep,

K. boep, P. Dxasanri

TpakTyBaHHSA NOHATTS "Umndposa nocnyra” Ta cyyYacHi Nigxoam
0o ix knacudikauii

O. KosaneHko, [x. MokiHC

TeopeTuyHi BUTOKM Ta COLIIOEKOHOMIYHI iMNepaTuBM pO3BUTKY
KpeaTUBHOI EKOHOMIKM

1] MapKeTUHroBi acnektn
TopriBni LMdpPoBNMM

P. KatanaHo, K. Apan,
O. Atacon, [)x. Aoomasivyc

Oco6nMBOCTI CNOXMBYOI NMOBEAiIHKM CTOCOBHO LMPOBUX
TOBapiB Ta nocnyr

TOBapamMu Ta nocnyramu M. AM6pOC . XyaHr

Crparterii i akTopu LiHOYTBOPEHHSA Ha LMdpPOBi ToBapu
Ta nocnyru

|. BeHr

®dopMyBaHHA MapKETUHIOBOrO KOMMIEKCY LMpPoBMX TOBapiB
i nocnyr

M. Oy6ens, P. Caapge, C. Bpeani

dopmu Ta cTparterii gucTpubyuii unudpoBux ToBapis i nocnyr

Il [3axucT npaB
iHTenekTyanbHOi BNaCHOCTI

C. dpik, M. MaTos, . MNMokgi3

Lindppose nipatcTBo ik 0auH i3 6ap'epiB po3BUTKY TopriBni
LUMpOBUMM TOBapamu Ta nocrnyramu

B YMOBax AigxuTanisadii P. Yipinno, A. TopBeHceH,

M. laHceH, K. Mionnep-bnox

Cyu4acHi iHCTPYMEHTM 3axXMCTy aBTOPCbKNX NpaB
3 BUKOPUCTAHHSIM TEXHOMOTii Grok4enH

Ixeperno: y3aranbHeHO aBTopamMu.

Bippatoun HanexHe 3po0yTkam BuLLe3rafaHux Ta iH-
LWIMX BYEHUX, 3a3HAYMMO, WO HEe 3HAXOAWMO BUYEPNHOro
OOCMiDKEHHS niaxoAiB A0 BU3HAYEHHA KaTeropin "undgpo-
BUKM ToBap" Ta "umdposa nocnyra”. AKTyanbHOK BMMOIO
Yyacy € OKpecreHH4a posi Toprieni yudpoBMMK ToBapamu Ta
nocnyramu, BignoBigHUX nepesar i pU3nkiB Ans po3BuUTKY
KpeaTUBHOT EKOHOMIKM.

MeTtoaun

TeopeTuyHi ocHOBU TOpriBMi LMPOBUMN TOBapaMu i no-
cnyramy JocnigXysanucb MeTodamu y3araribHEHHs, aHa-
nidgy Ta cuHTesy. 3AiiCHEeHO rpynyBaHHA nigxodiB ao
BM3HAYEHb KITFOYOBMX KATEropin, Ta iX CTPYKTYPHUIA aHani3
3a CcyTTIo, 3MiCTOM Ta pesynsratom. Metogm noriyHoro aHa-
ni3y, pagiB guHamiku Ta rpadivHMn Mmetoa 6ynv BUKOPUCTaHI
nifg, Yac aHanisy cTaTMCTUYHOI iHdhopMallii LWoAo Toprieni Lu-
(hbpoBMMM TOBapamu Ta nocrnyramu y cepi BUaaHHs 3ByKO-
3anucis 3a 1999-2023 pp. MeTogom aetanisadii Bu3Ha4yeHo
nepesaru Ta p1M3uk1 gigxuranisauii KpeaTMBHOT EKOHOMIKM.

Pe3ynbratn

Onsa gocnigxeHHs Temu Toprieni LMPOBUMK TOBapaMmum
Ta nocnyramu 3BepHEMOCh 0 BU3HAYEHHS CYTHOCTI MOHATb
"undposuit ToBap" Ta "umdposa nocnyra". lig 4Yac poasr-
nsiny o60x eKOHOMIYHMX KaTeropin CTMKaemMocst 3i 3Ha4HUMU
pO36iXXHOCTAMU B OQiLiHMX JKepenax Ta B HayKOBUX po-
6oTax pi3Hux aBTOpIB. Y nodansbLioMy Lie NpM3BOANTb A0 Bi-
OCYTHOCTI yHicbikoBaHOro niaxoay Ao 36upaHHsa Ta aHanisy
CTaTUCTUYHUX AAHWX, WO YCKNaaHIe PopMyBaHHSA €KOHO-
MiYHOT MOMITMKM Ha MiKPO- Ta MakpopiBHSX. Lle cnoHykae ao
cuctemaTtmsadii nigxonis 4o nobynoBu kateropin "uudpo-
BUI ToBap" Ta "uMdposa nocnyra" WASXOM aHanidy 3 TOYKU
30py TPUKOMMOHEHTHOI CTPYKTYpW: CyTi, 3MIiCTy Ta pesynb-
TaTy, HAaBEAEHNX Y BU3HAYEHHI.

Tema umdpoBux ToBapis i nocnyr manogocnigxeHa ce-
pen BiTYM3HSIHUX Ta 3apybikHUX aBTOPIB, Yepes3 Lo 3Haxo-
OVMO HEeBenuKy KinbKiCTb BM3HaveHb. Kpim TOro, Hassa
AaBuvLa "undposi nocnyrn” BiOPI3HAETLCA B Pi3HMX AKepe-
nax: undposi nocnyru, Nocnyru iHopmaLinHOro cycninbc-
TBa (aHrn. information society services), €eneKTPOHHI
nocnyru (aHrn. e-services). BusHayeHHs kateropii "undpo-
BUI TOBap" TaKoX 3anuULLIaeTbLCA AUCKYCINHUM Y KORi BiTYM3-
HAHUX | 3apyOikHMX BYeHuX. PosrnsiHemMo CTpyKTypy
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kaTeropin "umdposa nocnyra" i "umcposuin ToBap" y nigxo-
Jax pisHWx aBTopiB Ta B odpiliiHnx AokymeHTax (Tabn. 2).

Takum ynHoM, B odiuinHux mkepenax (Mpo umdposuin
KOHTEHT..., 2023; The European Parliament..., 2015) i B 6i-
NbLUIOCTI HAYKOBUX XXepen CYTHICTb kaTeropii "umdpoBa no-
cnyra" MiCTUTb croBo "nocnyra“, WO MOBHOK MipO0 He
okpecntoe kateropito. [pu ubomy Y. Xodpakep BusHavae
CYTHiCcTb "umdposux nocnyr" sk "gito" (Hofacker, 2007).
B6ayaemo kateropito "nocnyra" y "gisneHocTi" abo "pe3ynb-
TaTi JiAnNbHOCTI", WO NiaTBEpAXKYETLCA B Npausax OOCMiAHU-
ki (Kotoga, 2017; OaHuntok, 2014).

Y 3akoHi Ykpainu "Tpo undpoBuii KOHTEHT Ta LMAPOBI
nocnyrn" HaBefAeHO BW3HaYeHHS, O MICTUTb TiNbKN pe-
synbTart ("...Hagae MOXnNMBICTb cnoxusady... " (Mpo umdpo-
BMI KOHTEHT..., 2023), Ta He okpecrnoe 3MicT "LmgpoBux
nocnyr'. BogHouwac y [upektusi €C 2015/1535 (The
European Parliament..., 2015) okpecrneHo 3MmicT, Lo Xapak-
Tepusye cnoci6 HagaHHa nocnyr: "HagaeTbCcs 3a BMHAro-
poay", "enekTpoHHuUMK 3acobamun" Ta "3a iHAuBIAyanbHUM
3anuTtoMm opepxyBaya nocnyr'. OgHak y [OdupektuBi €C
2015/1535 Ta B poboTtax P. [xasanri, K. boepa (Boyer, &
Hallowell, & Roth, 2002; Javalgi, 2004) He 3a3HayeHO pe-
3ynbTaT B €KOHOMIYHIN cMCTeMi, 4O SKOro NPUBOAUTL TOPTi-
BNsi UMAPPOBUMM NOCMYramu.

Takum YMHOM, HanbinbLl NOBHE BU3HAYEHHS 3@ CYTTHO,
3MiCTOM Ta pesynbTaToM 3Haxoaumo B poboTti Y. Xoda-
kepa. BogHoyac BM3Ha4YeHHs1 He BigobOpaXxae eKOHOMIYHUI
KOHTEKCT LMpOBMNX MNOCYT, a yBary akLeHTOBaHO Ha TEXHi-
YHMX ocobnuBocTAX"...30epiraeTbCca AK anropuTMm... ", WO
0OMEXWTb BUKOPUCTAHHA KaTeropii 3 MAMHOM TEXHIYHOro
nporpecy. [Ana BusHavyeHHs "UmMdpoBoi Nocnyrn" sk eKoHo-
MIYHOI KaTeropii AoUifbHO HArofoCMTK Ha KOMEpPLiNHIA oc-
HOBI HaflaHHsA TakuMx MOCNYr, OCKINbKM HAa CbOrOAHI 3Ha4YHa
YyacTKa B3aEMOfIi MiX KopucTyBayamu B mepexi "IHTepHeT"
BinbyBaeTbCcA Ha 6e3onnaTHi OCHOBI.

BBaxaemo npaBurbHUM TpakTyBaTW KaTeropito "yugb-
poea nocriyea” sk pesynbTaT OiSnbHOCTI BUKOHaBLS, IO
peani3yeTbCsa 3a BMHaropogy yepes mepexy "IHTepHeT" 3a
[0MoMOroto NporpamMHoro 3abeaneyvyeHHs Ta KOMyHiKaLuiiHX
npucTpoiB abo iHWKUMK eneKkTPOHHUMK 3acobamMu i noB's-
3aHa 3 HafjaHHSAM CMOXWBAYeBi AOCTYNY A0 CTBOPEHHS, 06-
po06KM, NOLIMPEHHS Ta OOMiIHY AaHVUMMU.
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Tabnuys 2
. OCHOBHI nigxoam y TpakTyBaHHi kaTeropin "undpoBa nocnyra” i "uucdposumn ToBap"
3 BUAINEHHAM X CyTHOCTI, 3MiCTy Ta pe3ynbraty
A CyTHicTb .
BTOp, AXepeno BuzHayeHHs 3micTt | PesynbTar
Kateropii
LindpoBa nocnyra
3akoH Ykpainu Lindposa nocnyra — ue nocnyra, Wo Hagae MOXuBICTb Mocnyra - +
"Mpo umdposun CroXxuBavy CTBOpoBaTu, 06pobnsaTu, 36epirat Ta nowmnproBaTu
KOHTEHT Ta UMdpoBi AaHi y undposii popmi abo oTpumMyBaTh AOCTYN A0 TaKUX AAHUX,
nocnyru" Ne3321-1X a TakoX 3fiicHioBaTN 6yab-aKi iHWI Aii 3 gaHUMK y LndpoBii
Big 10.08.2023 dopmi, Lo Bynu CTBOPEHI YM 3aBaHTaXEHI CNOXMBaYeM
abo iHWVMK KOpUCTyBaYamm Takoi MOCyru.
Oupektuea €C Lindposa nocnyra — ue 6yab-sika nocnyra, sika 3a3suyai Mocnyra + -
2015/1535 €Bponelt- | HagaeTbcsa 3a BUHaropoay, Ha BiACTaHi, enekTpoHHUMK 3acobamm
cbkoro [MapnameHTy Ta 3a iHAuBIAyanbHUM 3anUTOM ofepXKyBaya nocnyr.
Ta Pagn €C
Bif 9 BepecHs 2015 p.
T. KBacHikoBa Lindbposa nocnyra —Le AisnbHICTL Hagasaya, LWo HagaeTbcs LisnbHicTb + +
3acobamu iHpopmaLii Ta KOMyHiKaLinHUX NPUCTPOIB, HagaBava
i pesynbTaToM CnoXvBaHHA Moxe ByTun Buroga, nocnyra
abo npuabaHHa BNAcHOCTI.
Y. Xodakep Lindposa nocnyra —ue Ais, Wo CTBOPIOE LiHHICTb i 3abe3nevye Lis + +
nepesaru Ans KieHTiB Yepes npouec, Wo 36epiraeTbCs K anropuTtM i
3a3BuYaii peanisyeTbCsl MEPEXEBUM NPOrpaMHMM 3abe3neYeHHsIM.
P. Oxasanri Lindposa nocnyra —Le nocnyra, Ky MoXHa HagasaTtu Mocnyra + -
B €/1eKTPOHHOMY BUMSIAI.
K. Boep Lindposa nocnyra —Le iHTepakTMBHa nocnyra, sika HagaeTbcs IHTepakTMBHa + -
B |HTEpHEeTI 3a JONOMOro NepefoBmNX TENEKOMYHIKaLiNHUX, nocnyra
iHbOpMaLiMHUX | MyNbTUMELINHUX TEXHOSOTIN.
LindpoBui ToBap
3akoH YkpaiHu LindppoBuin KOHTEHT — Lie AaHi, ki CTBOPIOTLCS | HaAATLCS Nani + -
"Mpo uncposun B umdposin dopmi
KOHTEHT Ta undposi
nocnyru" Ne3321-1X
Big 10.08.2023
ToproeenbHa yroga Lindposuii ToBap — Le koMn'toTepHa nporpama, TEKCT, Biaeo, Mepenik + -
npo undposy 300paxeHHsi, 3Byko3anunc abo iHWK NPOAYKT, 3aKoA0BaHWI copmarTiB
Toprisnito mixx CLUA, y UMpoBOMY BUMSAAI, BUTOTOBMEHWI ANS KOMEPLINHOro
Mekcukoto npogaxy Yn po3MNOBCIOMKEHHS | KM MOXe nepedaBaTucs
Ta Kanagoto 7/1/20 B €NeKTPOHHOMY BUrNA4i
K. l'yen Lindpposuin ToBap — Le 6yab-sikmin ToBap, LWo Moxe ByTn Tosap + -
ouundcpoBaHuin (TO6TO KOHBEPTOBAHWI Yy BiHapHWUiA dopmar).
O. Bieupka Lincpposuii ToBap — Le HemaTtepianbHUn ToBap, SKUA NOBHICTIO HemartepianbHui + -
NoCTa4Ya€eTbCs 3 BUKOPUCTAHHAM iHOPMaLiMHUX TEXHONOTIN TOBap
. Macnos Lindpposuin ToBap — ue uudpose bnaro, Wwo Mae LiHy, nignarae Lindppose 6naro + -
0OMiHYy Ha pUHKY
0. Kya Lindposuii ToBap — Le ABINKOBMI koA, TO6TO NOCAIAOBHICTb LGP [BivikoBuii koa + +
"0" Ta "1", WO BMMMBAE Ha KOPUCHICTb abo NpnbyTok NeBHOro
cy6'exTa eKOHOMIKM
0. Ap3sHueBa Lindposuii ToBap — Lie eNeKTPOHHMIN 06'EKT, KM Yepes CBOIO EnekTpoHHUR + +
BipTYyarnbHICTb HE € MaTepianbHOIO PivYto, MPOTE Mae BCi O3HaKN 06'exkT
peui (ToBapy), i MOXNUBICTb KOPUCTYBAHHS SIKUM BUpaXXaeTbCs
Y BUKOPUCTaHHS Oro KOPUCHMX BNACTMBOCTEN: iHpopmauii
Ta pyHKUiOHaNbHOI cknagoBoi

[xepeno: cknageHo aBTopaMu Ha ocHoBi (Mpo uMdpoBuit KOHTEHT..., 2023; The European Parliament..., 2015).

Y 3akoHi Ykpainu "Mpo umdpoBuin KOHTEHT Ta LUMAPOBI
nocnyrn" karteropia mae HasBy "UMEPOBUIA KOHTEHT". Ha
Hally OyMKY, Takui nigxig HeaouinbHUN, OcKinbku He Gepe
00 yBarn eKoOHOMIYHY npupoay undposmx Toeapis. BogHo-
yac HaBe[eHe BU3HAYEHHS BKa3ye Ha HeoOXigHicTb "OyTu
cTBOpPEeHMM" y unppoBin hopmi Ta He BpaxoByeE MOXITUBOCTI
nepeHeceHHs TpaauuinHoro toeapy y opmy LMdpOBOro
TOoBapy (Hanp., eNeKTPOHHI KHUMM Ta My3U4Hi TBOpU).

BusHaueHHs, HaBegeHe B ToproBenbHin yrogi mixk CLLUA,
Mekcukoto Ta Kanagoto (Office of the United States Trade
Representative, 2024) nosicHO€ CyTHICTb LUupoBMX TOBa-
piB 4yepe3 nepenik ix BUAIB Ta AONOBHEHHA — "abo iHWWN
npoaykT ...", WO He JO3BONUTbL CTBOPUTU BUYEPMHUIA Nepe-
NiK unppoBux ToBapie. BogHovac 3micT kaTeropii KOHKPETHO
BKasye Ha LUMpoBUIN BUMAL, KOMEPLINHY METy CTBOPEHHSI
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ToBapy Ta cnocib nepeaadi. TUM He MeHLLe, K | B yKpaiHCb-
KOMY 3aKOHOAABCTBI, HE BKa3aHO pe3ynbraT sBuLa.

Migxoan HaykoBUiB OO OKpECneHHs CyTHOCTI kateropii
BKMOYaloTh "Oyab-siki ToBapu" Ta "HemaTtepianbHi ToBapu",
SKi BApTO BiOKWMHYTK Yepes HepauioHasnbHICTb Takoro Tpak-
TyBaHHA. O3Ha4eHHs uudpoBux ToBapiB Ak "ABIKOBOroO
kogy" abo "enekTpoHHMX 06'eKTiB" BBaXXaeMO TakuM, Lo Oi-
Nblle CXMNSAETbCA A0 TEXHIYHOI, aHiXK eKOHOMIYHOI TOYKMK
30py Ha cyTHicTb kaTeropii. binbw Boanum Beaxaemo ba-
YyeHHs 1. Macnosa, Akui nosicHoe undpoBuii ToBap K "Lmn-
dpose bnaro" (Macnos, 2015).

CninbHOIO pUCOID BU3HAYeHb Y YacTWHi 3MICTY KaTeropii €
nigkpecneHHsa undpoBoi Ta HemaTtepianbHOi hopMU TaKmx
TOBapiB, LLO LiNIkOM 06rpyHTOBaHO. BaxknvBrnm acneKkToMm € Ti-
CHUI 3B'A30K UncpoBUX ToBapiB 3 00'ekTaMm nNpaea iHTenek-
TyanbHoi BnacHocTi (BipueHko, 2018). Topriensi uucposmmMu
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TOoBapamu BUCTYNae OAHI€el0 i3 hopM KoMepLjianisadlii 06'exTis
npaea iHTenekTyanbHOI BMACHOCTI, O 3yMOBIIOE BiANOBIgHE
HOPMaTVBHO-NpaBoBe perynioBaHHs. lNpoTe BigoGpaxeHHs
LipOro 3B'Ai3Ky He 3HaxoAMMO B HaBedeHWX Niaxogax Ao Bu-
3HayveHHs1 KaTeropii. TakoX y BGinbLIOCTi BU3HAYEHb HE BKa-
3aHO pesynbTaT B eKOHOMIYHIN CUCTeMI, 4O SKOrO NPUBOAUTb
TOpriBns UMdposrMm ToBapamu. MNpoTe CryLUHMK € NiAX0AN
[. Kya ta [1. Ap3sHLEeBOi CTOCOBHO BNnuBY LMEPOBMX TOBa-
piB Ha KOPMWCHICTb EKOHOMIYHMX CYyOB'ekTiB (cnoxusadis)
(Quah, 2003; Ap3siHueBa, & 3axapkesuy, 2019).
MponoHyemo B13Ha4aTn uMdpoBU ToBap sk Ldpose
6naro, cTBOpeHe A5 KOMePLUiiHOro PO3MOBCIOAXEHHS LUS-
XOM BMKOPWUCTAHHSA iHhOpMaLLiMHUX TEXHOMOriN, Wo nigna-
Aae nig 3axucT npaB iHTEneKkTyanbHOI BMacHoCTi, i fke

dopmu Toprieni LMPOBUMM TOBapamMu i nocryramm

BMNNMBAE Ha KOPUCHICTb abo NpubyTKOBICTb EKOHOMIYHUX CY-
0'ekTiB. Lle BM3HAUYeHHs BpaxoBye 0COONMBOCTI CTBOPEHHS,
06iry Ta 3axucTy undpoBmx ToBapiB, SKi BiAPI3HAIOTH iX Big
TpaguuifHUX, a TakoX X eKOHOMIYHY Npupoay.

Peanisauis umdposux ToBapis i nocnyr (abo x umdgposa
anctpubyuist) nepenycim noe'sidaHa 3 ix NOLUMPEHHSIM Yepes
Mepexy "IHTepHeT". Hamu BuaineHo Tpy oCHOBHi oopmu To-
priBni uncpoBumMKn TOBapamMu Ta nocryramu: NpsMui npo-
Oax, peknamHa dopma Ta dopma nepegnnatn. Ha
npoTMBary nowmnpeHoMy niaxoay, konu 6esonnarHe po3nos-
CIOOXKEHHST UMPOBKX TOBapiB Ta NOCAYr He BBaXakTb LK-
dpoBoto AMCTPUBYLiEtD, BUAINSEMO cneuundiyHy peknamHy
opmy (puc. 1).

Mpsimuin npogax

- OAHOpasoBa NoBHa onnara,

peKnaMHUMU OroNIoLLIeHHAMMU Bif TPeTiX ocib;
6e3 peknamMHuUX OronoLueHb;

Hagae undposi peknamHi nocnyrm

BU3Ha4YeHOMY o6cA3i Ta YacoBmx pamMkax;

- NPaBo Ha CNOXMBaHHA LMcpoBoro Toeapy abo pesynsrarty uudposoi nocnyru;

- 3acTocoBHa [0 Gyab-akux UMdpoBKx ToBapis (MporpaMHe 3abeaneqeHHs, KHUMM, ayAioKHUTY,
MY3UY4HI 3an1cu, HayKoBi CTaTTi, 3BiTW TOLLO) Ta A0 GinblocTi umdposux nocnyr

- GesonnatHWi 4OCTYN A0 UMPOBOTo ToBapy a60 peaymnbTaTy UtPOBOT NOCHYTY CYNPOBOIKYETHCS -
- MOXnuBa ogHopa3oBa abo perynsipHa onnara 3a 4ocTyn A0 UvdpoBUX TOBapiB Ta nocnyr

- uncbposi ToBapM Ta Nocnyru peanisyloTbcs Yepes umdgposy nnardopmy AMCTpUbyLii, WO Takox

- NpaBo Ha cnoxuBaHHA umMdposux Toeapis abo peaynstie Lmdposux nocnyr (abo ix nakety) y

- perynsipHa onnara, LiHoBa AWCKpUMIHALlisi 33 paxyHOK AudepeHruialii TapudHUX nnaxie
3anexHo BiA KiNbKOCTI Ta AKOCTi AOCTYNHUX LM POBMX TOBapiB Ta NOCNyr;

- nepea6ayae BUCOKY LiHHICTb NPOMNo3uLii AN crnoxuBava: WUMpokun Habip yHKUii, perynspHe
OHOBNEHHS MOXIUBOCTEW Ta aCOPTUMEHTY [OCTYNHUX LMPOBUX TOBapiB i nocnyr

Puc. 1. ®opmu Toprieni umdpoBMMM ToBapaMm i nocrnyramu Ta ix oco6nmMBoCTi

[xepeno: copmoBaHO aBTOpamu.

Mpsmun npoaax LMPOBOro ToBapy Yv Nocnyrm nepea-
6avae nepefayvy cnoxvBayeBi 6€3CTPOKOBOro npasa Ha ne-
pernsaa, NpocnyxoByBaHHA abo KOPUCTYBaHHS (3anexHo Big,
dopmaTy umndpoBOro ToBapy) Ta 3aBaHTaXXeHHS LMdPOBOro
TOBapy Ha isn4HUIN NpUCTpin cnoxusada. Lito dopmy Top-
rieni UMPOBMMU TOBapaMu MOXHA BBaXKaTW KMaCU4HOM,
OCKiNbKv BOHa HanbinbLLe CXoxa Ha NPoAaXx 3BUYaNHMX (He-
umdposux) ToBapie. Taka copma Toprisni LMdpoBUMN To-
BapaMu Ta Nnocryramy NoLnpeHa sk Ha BiTYU3HSIHOMY, TaK i
Ha CBITOBOMY PUHKY: MPOAAX KHUI B €NEKTPOHHOMY hopMaTi
(ua-so "Hawdopmat" Ha BnacHomy BebcanTi Ta iHWi Buaa-
BHMUTBA Ha nnatdopmi umdpoBoi auctpmbyuii "Yakaboo");
npogax niceHb i My3nyHux anbbomiB (nnardopma
"iTunes"); npogax Bigeoirop (komnaHisa "Ubisoft" Ha Bnac-
Homy BebcanTti "UbiStore" Ta Ha nnatcdopmi "Steam");
HaflaHHsA LUMGPOBMX MNOCIYr 3 PO3MILLIEHHS NNATHUX Oroso-
LeHb (ykpaiHcbki nnatdpopmu "AutoRia", "JyH").

PeknamHa copma peanisadii nepenbayae HagaHHA
crnoxuBayesi Ge3onnaTtHoro A4ocTyny A0 UudgpoBOro To-
Bapy abo nocnyru (Lambrecht et al., 2014). Teopui, Buaa-
BUi abo po3noBcloaXyBayi LMpPOBOro ToBapy OTPUMYHOTb
BMHaAropoay 3a KifbKicTb nepernagis peknamu, sika 3'ssns-
€TbCA Ha MPUCTPOi CnoXuBaya B MPOLECI CMOXUBaAHHSA
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uuncppoBumx ToBapiB Ta nocnyr. PeknamHa ¢opma 4acTto 3a-
CTOCOBYETbLCS B OHMaWH-nepernsgi Bigeo (oHnanH-manga-
HYMK "YouTube"), y peanisaudii MOOINbHMX 3acCTOCYHKIB
(4mcneHHi 6e3onnartHi MOGINbLHI Bigeoirpn Ta MobGinbHI ao-
[aTtku) Ta B nepioguMyHMX oHNawH-BuaaHHsx ("YkpaiHcbka
npaega”, "LB.ua", "CNN" Towwo).

Cepepn BiJOMUX KOMMaHIN, WO BUKOPUCTOBYIOTb Nepea-
nnartHy popmy, MOXHa BUAINUTU: BiAeo CTPUMIHIOBI cepBicu
"Netflix", "Hulu", "Megogo", "KunisctapTB"; My3uyHi cTpumiH-
rosi cepsicu "AppleMusic", "Spotify"; npogykTosi IT-komnaHii
"Adobe", "Microsoft"; Bineoirposi cepsicu "XboxGamePass"
Ta "PlayStation Plus"; nepiognuHi BugaHHsa "Wall Street
Journal", "New York Times". I3 po3BUTKOM PUHKY LM pOBUX
ToBapiB i NOcnyr BUHMKaKOTb Pi3Hi KOMOGiHaUii HaBeLeHWX
dopM Toprieni: Hanpuknag, NoeaHaHHA peknamHol Ta ne-
peannaTHoi hopMMu.

I3 HaBegeHx dopm Toprieni LMpPOBMMM TOBapaMu Ta
nocnyramu i cgep ix 3actocyBaHHA 6a4vMMo, WO Len BuA
TOprieni TICHO NOB'sI3aHWI i3 GaraTbMa BUAAMU EKOHOMIYHOT
OiAnNbHOCTI KpeaTuBHOI iHAYCTpIl. [0 Taknx BMAIB, 30KpeMa,
HanexaTb (Mpo 3aTBepaXeHHs BuAiB..., 2019): BMOAHHS
KHUI, ra3eT, XypHarniB Ta nepioaMyHUX BuAaHb; BUAAHHS
KOMMN'IOTEPHMX irop Ta iHLIOro MporpamHoro 3abesneveHHs;
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BUOABHULITBO, KOMMOHYBaHHA Ta PO3MOBCIOAXEHHS KiHO- Ta
BigeodinbMmiB, TenesisiHUX Nporpam; BUOaHHA 3ByKo3anu-
CiB; AiANbHICTb Y cdepi pagioMOBIEHHS, TENEBI3IMHOMO MO-
BMEHHS; KOMM'IOTEPHE MpOrpamMyBaHHsi; iHAMBIAyanbHa
MUCTeLbKa AisNbHICTb, AOCMIAXEHHS N eKCcnepuMeHTasnbHi
po3pobkn y cdpepi cycninbHUX | ryMaHiTapHUX Hayk;

30
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peknamHi areHTCTBa; MocepefHVLTBO B PO3MILLEHHI pek-
namm y 3acobax MacoBoi iHcopMauii; creuianisoBaHa
OiANbHICTb i3 An3aiiHy; AianbHICTb y cdepi doTorpadii.
AckpaBuM NpuUKNagoMm BRMAMBY PO3BUTKY TOPriBni LMd-
pOBMMYM TOBapamu Ta Nocnyramu Ha KpeaTuBHy iHOYCTpito €
BMAAHHS 3BYKO3anuciB Ta My3uyHa cdpepa 3aranom (puc. 2).

0,6

=SSN @DisnyHi konit
MpaBa Ha BUKOPUCTaHHA
rzzzzz73 MNpaBa Ha BUKOHaHHSA

Puc. 2. CBiToBa guHamMmika o6¢csAry Ta CTpyKTypu AoXoAiB Big peanisadii My3an4yHux 3anucis
3a mKepenom HapgxomkeHb, 1999-2023 pp., mnpa aon. CLUA
[xepeno: chopmoBaHo aBTopamu Ha ocHoBi (United Nations Conference on Trade and Development, 2024).

[oxoaun Big 3aBaHTaXEHHS My3WYHUX 3anuUCiB BBaXa-
TMMEMO TOpriBneto unugposmMMM ToBapaMu Ta nocnyramu y
dopmMi NpsiMoro npoaaxy, BoAHoYac AOXOAM Bif CTPUMIHTY
HhOpPMYIOTLCS LLMSXOM BUKOPUCTaHHA NepeannaTHoi Ta pe-
KnamHoi dopm. Ak moxemo nobaynTtun, ctaHoM Ha 1999 p.
maimxke 100 % goxogiB Big peanisauii My3anyHux sanucis
HagXo4unu Big Npopaxy gisMyHMX KON (KaceT, KoMNaKT-
OWCKIB TOLLO), NpoTe BXe cTaHoM Ha 2023 p. Ha ue axe-
peno npunagano 18 %. Cnoctepiraemo ctabinbHe 3poc-
TaHHS BENUWYMHM Ta 4YacTku uudpposoi Toprieni y 2005-
2023 pp.: y 2023 p. BoHa reHepysana 70 % goxopis Big pe-
anisauii My3M4yHuX 3anucis, Npu LLbOMY Ha CTPUMIHT npuna-
nae 67 % poxoai..

Ynpopoex 1999-2013 pp. cnoctepiraemo 3arasnbHe na-
OiHHS BENMMYUHM O0XO0AiB Big peanisauii My3aMyHMX 3anucis
Ha 40 % (Big 22,2 mnpg gon. CLWA y 1999 p. oo 13,4 mnpa
pon. CLUIA y 2013 p.). Ta Bxe 3 2015 p. cnocTepiraemo 3po-
CTaHHS 3ararnbHOi BENMUYMHU OXO4IB napanensbHo 3i CTpiM-
KUM 36iMbLUEHHSIM BEMUYMHY | YaCTKM [JOXOAIB Big CTPUMIHTY,
CYKYNHWUIA cepeaHbOpPIYHMIA TeMMN 3pPOCTaHHSA SKOro YMpo-
poex 2015-2018 pp. craHosuB 50,14 %. Cnoctepiraemo
TpeHO [0 3pOCTaHHs JoxoAdiB Big UMdpoBoi aucTpmbyuii
(CTpUMIHry Ta 3aBaHTaXXEHHST).

OpHuM i3 hakTopiB KONMMBAHHA AOXOAIB € AimkuTanisa-
Lig i, 30Kpema, po3BUTOK TOpPriBMi UMpPoBMMN TOBapammu Ta
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nocnyramu. Po3Butok mepexi "IHTepHeT", nonerweHHs 4oc-
Tyny 00 iHcopmMadii BNMBaB Ha CNOXMBYY NOBEAiHKY B Ya-
CTUWHI BigMOBM Bifg gisuy4HuX konin | BogHo4yac npussoams Ao
nocuneHHs "umdpoBoro nipatcTea" i BTpatu JOXO4iB Kpea-
TUBHUX iHAYCTpPIN. MNoaansblmin po3BUTOK TEXHOMOTIN Ta op-
radisauii Toprieni uucpoBMMM TOBapamu Ta MOCAyraMu
(nosiBa i BOOCKOHANEHHA nepeannaTHOi Ta peKnamHoi
dopm) NpMBOAATL 0 BiHOBMEHHS 3pOCTaHHSA AOXOAIB Bif
peanisauii My3n4Hux 3anucis (Ho, 2015).

Takvm unHOM, AimxuTanisauis i, 3okpema, Topriensa und-
pOBMMU TOBapamu Ta NocnyramMmv Mae psif, OMEBUAHUX Nepe-
Bar Ans KpeaTMBHOI EKOHOMIKW, X04a HasiBHi | puaunku (puc. 3).

lMoBHOMacwTabHe BTOPrHEHHS PoOCiNcbKoi denepauii
Npu3Bero A0 NpsAMUX 36MTKIB EKOHOMIKM YKpaiHu Yepes pyn-
HyBaHHS aKkTuBIiB Ha cymy noHag 157 mnpg gon. CLUA cra-
HOM Ha civyeHb 2024 p. (KuiBcbka LUKOna ekoHOMiku, 2024).
Y uboMy KOHTeKCTi ocobnmBoi Barn HabyBae MeHLa Bpas-
nuBicTb Toprieni UMPOBMMM TOBapamMu Ta nocnyramuv o
@i3n4HUX pyrHYBaHb MOPIBHSAHO 3 TPaAULINHO TopriBneto.
He mMeHLW BaxnuBmMM Ans KpeaTMBHOI €KOHOMIKU € HU3bKUIA
piBEHb BUPOBHWNYNX | MOTICTUYHMX BUTPAT, NOB'A3aHWN i3 HU-
3bKMMMW FPAHNYHUMW BUTPaTaMM Ha BUPOOHMUTBO AO4ATKO-
BOI OAMHMUI UMdPOBOro ToBapy abo MOBTOPHOrO HafaHHS
umndpposoi nocnyru (Stojkoski, 2024).
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MeHLwa Bpa3nuBicTb
00 (hi3nYHMX pyriHYBaHb

Hu3bki BUPOGHMUI
Ta NOriCTUYHI BUTpaTn

[MpocyBaHHsA undpoBmx ToBapiB Ta
nocnyr 3a 4OMNOMOro
OHNanH-peknamm

Po3LwmpeHHst acopTUMeHTY unMdpoBmx
ToBapiB Ta nocnyr 3a gonomoroto LI

MonerweHHs
30BHiLLHBOEKOHOMIYHOT AiANbHOCTI

PisHomaHITHICTE ¢hopm TOpriBni
undpoBMMM TOBapamm Ta nocnyramu

Mepeearu

Puaukn

Lincbpose niparcteo

3abopoHa oHNanH-pecypciB, WO
BUKOPVCTOBYHOTLCS BUOABLIEM

B3arpoawn texHonorin LW

Puc. 3. NMepeBaru Ta pu3ukuK gigxkutanisauii ons KkpeaTUBHOI EKOHOMIKU

[kepeno: copmoBaHO aBTOpamu.

MosiBa HoBMX chopM TopriBni LucpoBumn ToBapamm i no-
cnyramy Ta iXHE MOCTiHe BOOCKOHArNeHHs nopsg i3 wupo-
KM DYHKLOHaNoM OHManH-peknaMm 3Ha4HO MonerwyoTb
30BHILLHBOEKOHOMIYHY AiSNbHICTb AN NigNPUEMCTB KpeaTu-
BHOI iHAycTpii. o npuknagy, y 2023 p. "komn'toTepHi noc-
nyrn" Manu HambinbLIMIA eKCnopTHUIA ToBapoobopoT cepen
BCiX BUAIB nocnyr YkpaiHu: iXHa yacTka ctaHosuna 13,2 %
Bif, 3aranbHoro obcary ekcrnopty YkpaiHu 1a 41,4 % Big 06-
cary ekcnopTy nocnyr (CTaTucTuka 30BHiWHbLOrO..., 0. 4.).

Po3BuTOK TexHormori wTty4Horo iHTenekty (LI) y koH-
TeKCTi JifpkmTanisauii kpeaTuBHOI iHAYCTpii 3abe3nedye ne-
peBarn y 4YacTUHi 3MEHLUEHHSI BUTPaT Ha PO3LUUPEHHS
acopTUMEHTY UM@POBKX TOBapiB Ta MOCAYr: Hanpuknag,
MOXIMBE CKOPOYEHHSI BUTPAT Ha CTBOPEHHSI aydiOKHWr
(Haw ®opmar, 2023; Video Puppet Limited, 2024). BogHo-
yac LI cTBoptoe psag pusmkiB AnS KpeaTUBHOI iHQYCTpIl: ne-
rKiCTb i LUBUAKICTb HENPaBOMIPHOro KoMitoBaHHA TBOPIB abo
XYOOXHBOIO CTUIMIO, NepeHacuyeHHsa puHky LI-koHTeHToM
(Cremer, 2023).

OpHUM i3 roNoBHUX PU3KMKIB difpkuTanisauii ons kpeatu-
BHOI iHAYCTpIl BUCTYNae sBuLe unpoBoro nipaTcTea, 0co-
6nvMBo nowupeHe B YkpaiHi: Ha kiHeub 2021 poky 80 %
nporpamHoro 3abesneveHHs 6yno HeniueHsoaHum (Office
of the United States Trade Representative, 2021). Lia npo-
Onema TakoX 3HaA4YHO BMSIMBAE HA EKOHOMIKY PO3BUHYTUX
AepaB: 3a ouiHkaMu BpUTaAHCBKUX OOCNIAHUKIB EKOHOMIKa
Benwukoi Bputanii B 2021 p. BTpatuna Big £3,6 mnpg Ao
£7,5 mnppg vepes undpose niparcteo (Poquiz, 2023).

IHLLOO 3arpo3oto Ang KpeaTUBHOI iHAYCTPIT € NOPYLUEHHSA
Gi3Hec-npoueciB Toprieni LMPPOBMMM TOBapaMmn Ta Nocny-
ramu vyepes 3a6opoHy BenUKMX UndpoBmnx nnatgopm.

LOuncKkycis i BACHOBKM

B ymoBax CTpiMKOro po3BuTky CBiTOBOI KpeaTMBHOI eKo-
HOMIKW, hOpMYyBaHHSA €AMHOIO LMGPOBOrO PUHKY E€Bponen-
cbkoro Colody Ta pylHYBaHHS MartepianbHUX akTuBiB
YyHacnigoK BOEHHMX Ai pOCicbkoi doeaepauii Ha TepuTopii
YkpaiHu ocobnvMBoro  3HayeHHa HabyBae TopriBns
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undpoBMMM ToBapamMmn Ta nocnyramu. JJocnigxkeHHs nigxo-
0iB 00 po3yMiHHA KaTteropin "uudposun ToBap" Ta "und-
poBa nocnyra" nigTBepoKye Pi3HOMAHITHICTb TpaKTyBaHb,
30KpeMa i OO0 Ha3BM KaTeropin: 40 NO3HAYEHHS LM poBUX
Nnocnyr TakoX BUKOPWCTOBYHOTb Ha3BW "eMNeKTPOHHI mnoc-
nyrn", "nocnyru iHpopmauinHoro cycninbcTea"; LMdpoBi To-
Bapu TakoX 03HaYyHOTh "UNMGPOBUIA KOHTEHT", LLIO HEraTUBHO
BNnnBae Ha 06niK i KOHTPONb TOpriBni. BusiBneHo Takox pag
HeAoniKiB HAsBHUX BU3HAY€EHb: BiACYTHICTb OKPEMUX CTPYK-
TYPHUX YaCTUH (CYTHOCTI, 3micTy abo pe3ynberaTty KaTeropin),
HeBpaxyBaHHs1 EKOHOMIYHOIO KOHTEKCTY TOLLO.

ABTOpM 3anponoHyBanu yughposuM mosapoM BBaXaTu
undpoBe 6naro, cTBOpeHe AN KOMEPLINHOIO PO3MoBCHo-
PKEHHS LUNSAXOM BUKOPUCTaHHA iHOPMaLiNHUX TeXHOMo-
rin, WoAo AKOro Aie 3axXUCT NpaB iHTENeKTyanbHOI BacHOCTI
Ta sIKe BMMMBAE Ha KOPUCHICTb abo NpMByTKOBICTL EKOHOMI-
YHUX cy6'ekTiB. Ljughposy nocnyay TpakTyeMO SIK pe3ynsrat
LiSiNbHOCTI BUKOHABLA, L0 peani3yeTbCs 3a BUHaropogy ye-
pe3 mepexy "IHTepHeT" 3a 4ONOMOroK NporpamHoro 3abes-
nevyeHHs Ta KOMYHiKauiiHMX npucTpoiB abo  iHWMMK
€neKTPoHHUMK 3acobamu i NoB'A3aHa 3 HaJaHHSAM CMOXK-
BayeBi JOCTYNy 0O CTBOPEHHS, 06pobku, nowmpeHHs Ta 0b-
MiHY AaHUMMW.

Knioyosrnmun chopmamu Toprieni undposrMy ToBapamu i
nocnyramv € NpsiMUN Npogax, peknamHa dopmMa Ta nepea-
nnartHa oopma, a Takox ix kombiHauii. HaBegeHi doopmum T0-
prieni umposmMMM ToBapamu Ta nocryramm TiCHO MOB'A3aHi
3 baraTbMa BUaaMn €KOHOMIYHOI isiNbHOCTI KpeaTUBHOI iH-
aycTpii. Ha npuknagi ccbepu BUAaHHS 3ByKo3anuciB npoaHa-
ni3oBaHO NO3UTUBHMIN BNAIUB PO3BUTKY TOPriBMi LMGPOBUMU
ToBapaMu Ta NocryraMmy Ha 3poCTaHHs LOXOAIB.

LimxuTanisadis i, 3okpema, Topriensa LuMdpoBuMU ToBa-
pamu Ta nocnyramm Mae psa nepesar Ta pu3ukie Ans kpea-
TMBHOI €KOHOMikn. O4eBMOHMMMK puU3MKamMy BUCTYNaKTb
undcpoBe nipaTcTBO, 3ab0pOHa OHMaMH-PEeCypPCiB, WO BUKO-
PUCTOBYIOTLCS ANs peanisauii undpoBMx ToBapiB Ta MOCHYT.
Cepenl nepeBar MOXeMO BUAINATU MEHLLY BPa3fnuBICTb A0
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i3NYHOro pyrMHYyBaHHS, HU3bKi BUPOOHMYI Ta NOTiCTUYHI BU-
TpaTun, Pi3HOMaHITHICTb ¢bopm Toprieni UMdpoBUMM TOBa-
pamMu Ta nocryramu, MorerweHHs 30BHILLHbOEKOHOMIYHOT
[iSNbHOCTI, MPOCYyBaHHSA 3a [AOMOMOIOK OHMaWH-peKnamu.
AKTUBHUI PO3BUTOK TEXHOMOrIW LUTYYHOrO iHTEMNEKTY € BOA-
HoYac pM3MKOM Ta NepeBarok Ans KpeaTUBHOI EKOHOMIKU: 3
oaHoro 60Ky, BiH 4O3BONMUTL CKOPOTUTU BUTPATU Ha BUPOG-
HULTBO HOBMX LMPPOBMX TOBApIB i NOCMYT, 3 iHLWOro, Nocu-
NWTb 3arpo3n NOPYLUEHHSI NPaB iHTenekTyanbHOI BNacHOCTI
Ta MOXe MPU3BEeCTU A0 NEPEHACUYEHHS PUHKY.

AKTyanbHVMM 3anvaeTbCsl NPOBEAEHHS OOCNIOKEHb
LLIOAO cTpaTerii BUXody Ha pyHKU LMgpoBmx ToBapis i noc-
Nnyr, AOPOXHUX Man Ang pi3HUX BUAIB €KOHOMIYHOT OisifbHO-
CTi KpeaTMBHOI €KOHOMIKN. He MeHLW BaXnMBUM TakOX €
BAIOCKOHAIEHHS1 MeToaonorii po3paxyHky obcsiry ToBapoo-
6opoTy Toprieni uMdPOBMMK TOBapamu i NOCNyraMmn Ha Ha-
LiOHanbHOMY Ta MDKHapoAHOMY puUHKax. 3  MeTow
aKTMBI3auii iHTerpauii Ykpainm B €anHuii uncpoBuii puHOK
€C noTpebyoTb AeTanbHiLIOro BUBYEHHSA MUTaHHS BiAMNOBIA-
HOCTi YNHHUX BITYNIHAHNX CTAHAAPTIB | NPaKTUK TOPriBi Lu-
(poBMMM TOBapaMu Ta Mocrnyramu OO0 €Bponencbkux. Lle
CnpusaTUME MOBOEHHOMY BiAHOBMEHHIO €KOHOMIKW YKpaiHu
Ha 3acafiax CTanoro po3BUTKY.

BHecok aBTopiB: [anuHa KynanoBa — meTtogonorisi, Hanu-
CaHHs (nepernsg i pegaryBaHHs); €BreHii Onewko — koHuenTyarni-
3auisl, opManbHUi aHari3, HanncaHHs (opuriHanbHa YepHeTKa).
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THEORETICAL ASPECTS OF RESEARCH ON THETRADE OF DIGITAL GOODS AND SERVICES

Background. The development of the creative economy is an urgent problem today, which is closely related to the trade in digital goods
and services. This topic is of particular importance for Ukraine due to the physical destruction of assets caused by the military actions of the Russian
Federation, and due to the formation of a single digital market of the European Union. There is a need to study the theoretical aspects of the modern
nature of trade in digital goods and services. The pressing requirement of the time is to outline the role of trade in digital goods and services, and the
corresponding benefits and risks for the development of the creative economy.

M e th o ds. The methods of generalization, analysis and synthesis were used to study the theoretical foundations of trade in digital goods and services.
The methods of logical analysis, series of dynamics and the graphic method were used in the analysis of statistical information regarding the sale of digital
goods and services. The advantages and risks of digitization of the creative economy are defined and highlighted by the method of detailing.

Results. Approaches to defining the categories "digital product” and "digital service" are grouped and analyzed according to their structure,
and definitions that fully reflect the studied categories are proposed. It is noted that currently the key forms of trade in digital goods and services are
direct sales, advertising and subscription forms, and their key features are defined. The mechanisms of the influence of trade in digital goods and
services on the creative economy are considered: in the example of the field of sound recording publishing, we observe a significant increase in
revenues after 2015, along with a parallel increase in the share of trade in digital goods and services, which as of 2023 generated 70 % of revenues
from the sale of music records . The corresponding advantages and risks of digitization of the creative economy are formulated.

Conclusions. The study contributes to a more complete understanding of the trade of digital goods and services in modern conditions,
and creates a theoretical basis for further research on digital distribution. The results can be useful for scientists, employees of specialized bodies
of executive and legislative power, managers of e-commerce enterprises, and employees of the creative industry.

Keywords: creative economy, digital goods, digital services, e-commerce, innovative technologies, trade, intellectual property, digital
distribution.
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AOTPUMAHHA BUMOTI" "PUIUKOBUMU" CTPAXOBUKAMMU NO 3ABE3NEYEHHA
MAATOCNPOMOXHOCTI TA IHBECTULIIMHOI AIANTbHOCTI B YKPAIHI

B cTyn. 3abe3neyeHHs ¢hiHaHcOBOI cmilikocmi cmpaxoeux KoMnaHili 0cobsiueo akmyasibHO 8 yMmoeax HecmabinbHol eKOHo-
Mi4HOT cumyauyii, 30kpema 3 o2s1510y Ha MaKpOEeKOHOMIYHI 8UKJ/IUKU, M08 'A3aHi 3 iHghnsyiero, 8iliHoro ma desanbeauyicto HayioHab-
Hoi eantomu. Ljeli acnekm ocobnueo eaxnueutll 3adnsi 3axucmy iHmepecie cmpaxysanbHukie. Memoro cmammi € AocnioXeHHs
eidnoeidHOCMi pu3ukoeux cmpaxoeukie HOBUM 8UuMo2aM W,000 M1amocnpPOMOXXHOCMIi ma iHeecmuuiliHoi dissnbHOCcMI, 3anpoea-
oxeHux i3 2024 poky.

Me ToAau. 3acmocoeaHo Memodu ¢hiHaHCO8020 aHani3zy, KOHMeHmM-aHanizy ma cmamucmu4yHoi 06po6ku daHux. KoHmeHm-
aHaniz doseosiue eusssumu 8umMo2u 00 cmpaxoeukie w000 NJIaMoCNPOMOXHocmi ma iHeecmuuiliHoi disnbHocmi. PiHaHcoeul
aHasi3 3acmocoeaHo 0151 ouyiHI08aHHSI NoKa3HukKie ¢iHaHcoeoi dissnbHOcmi koMnaHil. Cmamucmu4yHy 06pobKy aHuUX eukopuc-
maHo Ans1 o64ucneHHs1 NOKa3HUKie 8iOHOWEHHSI eafltoMHUX pu3ukie, koegiyieHma ¢hiHaHcoeoi cmilikocmi mowjo. 3acmocoeaHo
3icmaeJieHHs1 ompuMaHuUX NMoKa3HUKie 3 HopMamueHUMU eUMO2aMu ma HalaHHS eflacHoI oyiHKu eionogidHocmi.

Pe3ynbTaTtun. 3anponoHoeaHo po3dinumu "pusukosux" cmpaxosukie Ha 3 2pynu 3a pieHem pu3uky. Knacudpikauyisi € ae-
mopchkbKO Npono3uyieto, 3acCHOBaHO Ha 3a2aslbHONPuUlHAMUX hiHaHcoeuUX MOKa3HUKax, adarnmoeaHux 00 yMO8 yKpaiHCbKO20
PUHKY cmpaxyeaHHsi. Bubipka docnidxeHHs1 cknadanacsi 3 mpbOX Cmpaxoeux KoMaHil, siki npedcmasnsisiu pi3Hi pieHi pusuky Ha
YyKpaiHcbkomy puHKy: CI" "O6epie”, CK "Ynbmpa Anbsinc” i TB CK "Anbgpa-lapanm”. ¥ npoyeci docnidxeHHs iXHbOi nnamocnpo-
MO)XHOCmi ma iHeecmuuyiliHoi dissnbHOocmi Ha eidnoeidHicmb HosumM eumozam HBY ecmaHoeneHo, wyo KomnaHii deMoHcmpyromb
Pi3HUll pieeHb dompuMaHHSl Yux eumMoe, Wo xapakmepu3lye HeoOHOPiOHicmb puHKy. HedompumaHHs euMo2 eKa3ye Ha eaxJiu-
gicmb docmamHb020 peaynsamueHo20 Kanimasny 0ns niompumMaHHs cmilikocmi cmpaxoeux KoMnaHili 8 yMmoeax eKOHOMi4HOi He-
eu3Ha4yeHocmi. AHani3z iHeecmuuyiliHoi disnbHOCMi mnoka3ae, WO KoMMaHii iHeecmyromb nuwe e o6mexeHul Habip
doez20cmpoKos8uUX i KOPOMKOCMpPOKoeux ¢hiHaHcosUX iIHCMpyMeHmie, siki eu3HavyeHi Ha 6a3i daHux ¢hiHaHcoeol 3eimHocmi ma ei-
AdcymHocmi wupuwoi dueepcudbikayii akmueie.

BucHoBkU. BcmaHoeneHo, wo, He3gaxaroyu Ha npoeedeHi 3akoHodaeyi 3MiHU, pu3uku Ossi cmpaxoeukie 3anuwaromscs
3HayHuMu. 3'sico8aHO, W0 KOMMaHiIi 3 HUXYUM KoeghiyieHmom ¢piHaHcoeoi cmilikocmi matomb o6mexeHi Moxsiueocmi Ansi dueep-
cugpikauyii ineecmuuitiHux nopmebenie. Lje cmeoproe dodamkoeuli MUCK Ha iXHIO NJIamocrnpomMoXxHicmb. KomnaHisasm Heo6xiOHO
po3pobnsamu Hoei MexaHi3Mu cmabinisayii kanimany ma nideuweHHs egpekmueHoOcmi ynpaesiHHS pu3uKkaMu, paxosyro4u eosna-
munbHicmb Kypcy eamomu, eumoau HBY ma mixxHapoOHi cmaHOapmu.

KnwoyoBi cnoBa: nnamocnpomMoxHicmb cmpaxoseukie, iHeecmuyiliHa dissnbHicmb, pe2ynsamueHull kaniman, easmomHi
PpU3uKu, cmpaxosi koMmnaHii, gpiHaHcoea cmitikicmb, Solvency Il.

Bctyn

CTtpaxoBi koMnaHii BigirpaloTb KIOYOBY posib B EKOHO-
Mikax 6araTbox kpaiH, 3abe3nevyoun iHaHCOBY CTIlKICTb
Ta 3axuCT Big pu3ukiB Ansa nignpuemcTB i HaceneHHs. |13
noyvatky XXI| CT. cTpaxyBaHHsi nepeTBOpunocs Ha dyHaa-
MeHTarnbHy 4acTWHYy CBIiTOBOI (piHAHCOBOI cUCTeMU, sKa
gornomarae MiHimidyBaTu BTpaTW Big HEOYiKyBaHWX MOAIN.
Y 2023 p. rmobanbHWUn PUHOK CTPaxoBWUX Npemin [ocar
$7,1 TpnH, wo Ha 3,5 % 6Ginbwe, HiX y nonepeaHbLOMY
poui. TeHAeHUii 3pOCTaHHA NPOAOBXYKTLCSA Ha (OHI
aepani 6inbwnx BUMOr 4O YNpaBriHHA pU3nKaMu, BUKMKW-
KaHMX 3MiHamu KrimaTy, po3BMTKOM Kibep3arpos Ta cknag-
HollamMun, nos'A3aHMmm 3 naHgemieto COVID-19.

B ymoBax akTMBHWX BICbKOBUX A poNnb CTpPaxoBuX
KoMnaHin B YkpaiHi HabyBae Bce binbLuoi Baru. EkoHoMiuHa
HecTabiNbHICTb CTBOPHOE CknagHe cepeposule ans 6is-
Hecy Ta rpomagsH, siki noTpebyoTb HagiiHMX (iHAHCOBMX
iHCTPYMEHTIB 4118 3aXUCTY CBOIX aKTUBIB i MaHa. CTpaxoBi
KOMNaHii B LMX YMOBaxX BUCTYNaKTb BXITUBUM EN1EMEHTOM
€KOHOMiYHOi CTabinbHOCTI, OCKiNbkM BOHW 3abe3nedvyoTb
3axUCT Big PU3KKIB i CNPUSAIOTE 3MEHLLUEHHIO (diHaHCOBOro
TUCKY Ha di3nyHux ocid Ta nignpuemctea. OpHak, wWwob
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CTPaxoBUKN MOINM eEKTUBHO BUKOHYBATM CBOI (OYHKLIIT,
HeoOXigHO 30cepeanTy yBary Ha ixHill MnaToCnpPOMOXXHOCTI,
cTabinbHOCTI Ta AKOCTi HagaHux nocnyr. HaginHicTb cTpaxo-
BMX KOMMaHIi CTae Kno4oBUM akTopoM Y 36epexeHHi Jo-
BipY CNoOXuUBaYiB 4O CTPAXOBOIo PUHKY.

MoBHoMacLuTabHa BiltHa B YkpaiHi, po3noyara B foToMy
2022 poky, CYTTEBO BMAMHYMa Ha €KOHOMIKY KpaiHW, 30K-
pema i Ha CTpaxoBy AisnbHICTb. BilicbkoBi Aii npussenu go
3HaYHOI BONMATWMbBHOCTI BarTHOrO Kypcy FpUBHI, fika y
2022 p. BTpatuna noHag 25 % CBO€i BapTOCTi WOA0 Aorapa
CUWA (F'paHoBcbka, ApemeHko, & Manuwko, 2023). [Hdns-
uis, 3a gaHumn [epxaBHOI cry0u CTaTUCTUKW, NepeBu-
wmna 26,6 % 3a nigcymkamu 2022 poky, WO HeraTMBHO
BioOpasmnocs Ha NnaToCcnPOMOXHOCTI HaceneHHs Ta nia-
npmemcTs. B ymoBax BilCbKOBOI 3arpo3u 3pocTae nonut Ha
HaAiviHi CTpaxoBi KOMMaHii, SKki MOXyTb 3abe3neunTun diHaH-
coBy Oeaneky Oi3Hecy Ta isnyHMX ocib. Y 2022-2023 pp.
OinbLUiCTb CTPaxXxoBMX KOMMAHIM 3iLUTOBXHYNMCS 3 npobre-
MaMu MiKBIAHOCTi Yepes3 MacoBi BUNMaTy 3a CTPaxoBUMK BU-
nagkamu. 3a ouiHkamy HauioHanbHoro 6aHKky YKpaiHu
(HBY), kinbKicTb CTpaxoBMX KOMNaHii B YKpaiHi ckopoTu-
nacs 6inbLwe Hix Ha 30 % y nepioa 3 2021 go 2023 poky.

© Jlo6oBa OkcaHa, MoTawko TeTsiHa, Mpokod'eBa OneHa, 2025
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B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka

PerynioBaHHS OisinbHOCTI CTpaxoBUX KOMMaHin B YKpaiHi
30iNCHIOETBCA BiAMNOBIAHO A0 3aKOHOA4ABYMX HOPM, 30Kpema
Yyepes HoBi BUMoru HBY Lwoao nnatocnpoMOoXHOCTI Ta iHBe-
CTULINHOT AiAnNbHOCTI, siKi YMHHI 3 1 ciuHs 2024 poky. OgHieto
3 OCHOBHMX HOBaLlili € BBEAEHHS 0O60B'A3KOBOro HOPMaTuBY
MiHiManbHoro kanitany nnatocnpomoxHocTi (SCR), a Takox
MiHimanbHoro kanitany (MCR) ansa 3abesneyeHHs diHaHCco-
BOi CTabINbHOCTI CTPaxoBWKIB B YMOBaX €KOHOMIYHOI KpU3W.
Okpim Toro, 6yno BBeAEHO BUMOrM LLLOAO BiAMNOBIAHOCTI iHBE-
CTULNHMX NopTdeniB CTpaxoBUKIB kpuTepisM b6e3snekn Ta an-
Bepcudikauii. Lle nepepbavae 3HWXKEHHS puaukiB BTpaT
akTuBiB Yepes HecTabinbHICTL puHKY. HBY 3anposaams nocu-
NEeHV KOHTpOSb 3a (DiIHAHCOBOK 3BITHICTIO CTPaxXOBUKIB,
OCKiNbKW AeTarnbHUA MOHITOPUHT Hagae 3Mory LBuALLe pea-
ryBaTu Ha NOTEHLMHI 3arpo3n NNaToCnPOMOXHOCTI.

Mema cmammi nonsrae y JOCNifXXEHHI BignoBigHOCTI
CTPaxoBUKIiB, SKi 3AINCHIOKTb AiSANbHICTL 3i CTpaxyBaHHS,
iHLLOrO HiXX CTpaxyBaHHS XUTTHA (PU3MKOBI CTPaxOBUKK), HO-
BMUM BMMOram LLOAO NNaTOCMPOMOXHOCTI Ta iHBECTULIAHOI
AiSnbHOCTI, 3anpoBamxeHux 3 2024 poky. Y cTaTTi BU3HAYeHO
YOTUPX TOMOBHI 3aBOaHHA ANS AOCATHEHHST MOoCTaBreHol
mMeTu: 1) cdhopmyBaTh BUBIPKY AOCHIMKEHHA 3 0OrpyHTYBaH-
HsIM KpUTEPIiB BiAOOpY; 2) OLiHWUTK piBEHb NNATOCTPOMOXHO-
CTi pU3UKOBMX CTPaxXOBUKIB B YKpaiHi Ha OCHOBI HOPMAaTUBHNX
Bumor HBY; 3) BU3HauMTN 0COGNUBOCTI iHBECTULIMHOI Aisinb-
HOCTi 0OpaHuX CTpaxOBUKIiB; 4) NPOBECTU KOMMapaTUBHUIA
aHani3 obpaHux CTpaxoBMX KOMMaHIN, i Ha OCHOBI Moro pe-
3ynbTaTiB HagaTu BiANOBIAHI pekoMeHaaLil.

Oznsid nimepamypu. lNpobnematuka 3abe3neyeHHs
cTabinbHOI [iANbHOCTI PU3UKOBUX CTPaxOBMX KOMMaHIn €
NpeAMETOM aKTMBHOIo 0OroBOPEHHSI B HAYKOBIl CNIiNbHOTI Y
KpaiHax i3 BUCOKMM pPiBHEM E€KOHOMIYHOI Ta MONITUYHOI He-
ctabinbHocTi. JocnigxeHHs (Mlller, & Reuse, 2023) aHani-
3ye BMAMB e€Bponencbkux ampektus Solvency |l Ha
iHaHCOBY CTIilKICTb CTPAXOBMX KOMMAHIN y KpaiHax CxigHoi
€sponun. Haykosui B po6orTi (Siopi et al., 2023) gocnigxyoTb
HacnigkM BNpOBaXXeHHS MiKHapOoOHMX CTaH4apTiB nnarto-
CMPOMOXHOCTI ANs HauioHanNbHUX PWHKIB CTpaxyBaHHS B
yMOBax BUCOKOI iHdnAuii. JlocnigXeHHs yKpaiHCbKOro puHKy
ctpaxyBaHHs (Mpukastok, & Llyka, 2023) BuceiTnoe Bu-
KINWKK, 3 SAKUMU CTUKaIOTbCS CTPaxoBi KOMMaHii B ymoBax
BiliHM, iIHCPNALIKHOrO TUCKY Ta EKOHOMIYHOI HECTabiNbHOCTI.
CrartT4a (Siopi, & Poufinas, 2023) 3BepTae yBary Ha 3pocTa-
to4y NoTpeby NPO30pOoCTi B AiSNIbHOCTI CTPAXOBMX KOMMAHIn
Ta HeoOXiAHOCTI 3anyyYeHHs! iIHO3eMHUX iHBECTUUI Ans nig-
TpuMKkM nikeigHocTi. [ybnikauia (KHericnep, Cnacis, &
lNysena, 2024) akueHTye yBary Ha BNpoBa[KeHHi MiXHapo-
OHWX CTaHOapTiB ANs perynioBaHHS iHBECTULLINHOI AisinbHO-
cTi cTpaxoBukiB. Y poboTi (MenbHuk, 2023) BMCBITNEHO
OOCBIZ KpaiH, ski BNpOBaawWnn aHasnoriyHi BUMOrM LLOAO
NNaTocrnpoMOXHOCTI 1 BU3HAYEHO NOTEHLian perynsiTopHux
3MiH LWOA0 NO3UTMBHOIO BMJIMBY HA KOHKYPEHTOCMPOMOX-
HiICTb PWHKY B [JOBrOCTPOKOBI nepcnekTtuei. Tesncu
(Boichenko & Boiarkin, 2023) Bka3yloTb Ha BaXnuBIiCTb 3a-
NYYEHHS 30BHILWHIX iHBECTULIA ANA 3MiLHEHHS CTpaxoBUX
komnanin. Astopu (CynpyH, A., CynpyH, H., & MeTpiwuHa,
2023) gocnigxyoTe NMTaHHA BiAMNOBIOHOCTI MiX perynatop-
HUMW BUMOraMu Ta MOXITMBOCTSIMU Manux i cepeaHix cTpa-
XOBUX KOMMaHii aganTyBaTUCS OO HOBUX YMOB PWHKY.
CratTa (Oten et al., 2023) nigkpecnioe BaXnNuBICTb ePeKTn-
BHOrO KOHTPOSO Ta MOHITOPUHIY 3@ BWKOHAHHAM BUMOT
oo iHBECTULINHOI AisnbHOCTI. LlikaBuMm gocnimpkeHHam €
npaus (Voronetska, & Yurchuk, 2023), ne po3kputo MexaHi-
3MU1 NNaTOCNPOMOXHOCTI CTPaxXoBMX KOMMNAHIN y KpaiHax 3
nepexigHoto ekoHoMikoto. Y poboTi (Bpatiok, MeTpuyko, &
Monak, 2023) po3rnsHyTO Npobrnemu, 3 SKMMK CTUKaTbLCA
YKpaiHCbKi CTpaxoBi KOMMaHiT Yepes 3HMKEHHSI PiBHSA KaniTa-
nizauii. Ctatta (OHMWweHKo Ta iH., 2023) aHanidye nomniTuky
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HBY wopao ctpaxoBukiB i MigKpecntoe, sKi perynsaTopHi Bu-
MOrU € KpUTUYHUMK Ans 3abe3neyeHHs iHaHCOBOI CTilKo-
cTi puHky. AocnigHuk (CnobopagaHiok, 2023) akueHTye yBary
Ha BaXJMBOCTI 3MiLJHEHHST iIHBECTULINHOT AisNbHOCTI CTpaxo-
BUX KOMMaHi Ansa 30inbLUeHHs iXHIX MOXIIMBOCTel 3abesne-
yyBaTU CBOi 3000B'A3aHHsA. HaykoBi ny6nikauii nepeBaxHo
POKYCYETbCH Ha IHBECTULLIVHIN OiSNbHOCTI CTPaxoBMX KOMMNa-
Hil Y KPM30BUX EKOHOMIYHMX YMOBaXxX Ta AOCAILKYOTb, SK pe-
rynsaTopHi BMMOIU BMAMBalTb Ha CTpaTerii iHBECTyBaHHSI.
Baxnueum acnektom ans 3abesneyeHHs cTabinbHOCTI € KOH-
TPOrb 3a IHBECTULINHOIO AISNbHICTIO, SIKa rapaHTye 3axXuCT iH-
TepeciB KIieHTIB, WO € NPeaMEeTOM BIACHOro AOCHIAKEHHS.
3 MeTor nofganbLuoi cTabinisauii giHaHCOBOT cucTeMu B Yk-
paiHi y 3B'A3Ky 3 BiliHOK MOTPIOGHO PO3LLUMPUTK OOCHIIKEHHS
Ha OCHOBiI CTPaxOBOro PUHKY Ta OMNTMMIi3aLii BUKOPUCTAHHS
(hiHAHCOBMX IHCTPYMEHTIB.

Metoau

[ocnigpxeHHa 3aincHoBanoca noeTtanHo, 3 Y4iTko BU3Ha-
YeHUMM Kpokamu ons 3abesneyveHHs NOCMniAOBHOCTI aHanisy
Ta 06'ekTMBHOCTI pesynbTaTiB. Ha nepwomy etani 6ynu
chopMOBaHi TpY rpynu puU3NKOBUX CTPAxXOBWKIB Ha OCHOBI
IXHBOro (PiHAHCOBOrO CTaHy Ta PIBHS NIIATOCMPOMOXHOCTI.
KoxHa rpyna Bkno4ana KoMnadito, sika npeacrasnsana Bia-
noBigHWI piBeHb pu3unky. Llenn etan OyB cnpsiMoBaHuiAi Ha
BiAGip KOMNaHin, aki HaWTouYHiWe BigobpaxaloTb pi3Hi piBHI
pV3UKy Ha CTPaxoBOMY PUHKY YKpaiHu. Ha gpyromy etani
30iICHEHO aHani3 piHaHCOBOI 3BITHOCTI KOMMaHih 3a
naHumn nnatgopmu ClarityProject. 3a gonomoroto po3spa-
XYHKIB BAAnocs BUSBUTU PO3MIp perynsiTuBHoOro kanirany,
OLIHUTY BamntOTHI PU3UKN, OXapaKTepu3dyBaTy iIHBECTULINHY Ais-
NbHICTb. Ha 3akmtoyHOMy eTani ckrnageHo y3aranbHiBarbHy
TabnMUto NOPIBHAHHS KOXXHOT KOMMNaHii 3a OCHOBHUMW KpUTe-
pissmu BignosigHocTi Bumoram HBY.

Y xopi pocnimkeHHss 6ynu 3actocoBaHi MeToaun biHaH-
COBOrO aHanidy, KOHTeHT-aHani3y Ta CTaTUCTUYHOI 0OPOBKM
naHux. KoHTeHT-aHani3 BUKOPMCTOBYBaBCH ANS aHanidy aa-
HWUX BIOKPUTUX AXepen Woao 3BiTHOCTI KOMNaHin Ta peryns-
TOpHUMU BUMoramu. Llent meToa f03BONMB BUSIBATU BUMOTU
[0 CTpPaxoBMKiB LLIOAO NIIAaTOCNPOMOXHOCTI Ta iHBECTULIHOT
nisanbHOcTi. PiHaHCOBMIA aHani3 3acTocoBYBaBCSA ANSA OLi-
HIOBaHHS1 MOKa3HUKIB chiHaHCOBOI AisinbHOCTI komnaHin. CTa-
TUCTUYHA oOpobka [JaHMX BUKOpPUCTOBYBamnacs Aans
064YMCNEHHS NOKA3HWKIB BifHOLLEHHSI BaNKOTHUX PU3MKIB, KO-
ediuieHT ¢hiHaHCOBOI CTiliKOCTI TOLWO. 3acTOCOBaHO 3icTaB-
NEHHSI OTPUMAHUX MOKa3HWKIB 3 HOPMATMBHUMWU BUMOramm
Ta HagaHHSA BNacHOI OLiHKW BignoBigHOCTI.

BuGipka pocnigpkeHHs1 cknajanacs 3 TpbOX CTPaxoBMX
KOMMaHin, AKi NpeacTaBnany pisHi PiBHI pU3NKy Ha ykpaiHCb-
KOMY pWHKY. He3HayHa KifbKiCTb CTPaxoBUWKIB € OOCTaTHLOK
Ons 3abe3neyeHHs peneBaHTHOCTI AOCMIAXXEHHS, OCKIMNbKW KO-
XHa 3 HuX BigoOpaxae ronoBHi TeHAEHLUIT, siki [O3BOMSAOTb
oTpuMaTH penpeseHTaTuBHi BUCHoBku. CTpaxosa rpyna "Obe-
pir" 6yna obpaHa sk NpeaCTaBHMK KOMMAHIl i3 BUCOKMM pPiBHEM
nnaTocnpomoxHocTi, BignosigHicTio SCR ta MCR, wo Bigo-
Opaxae cTabinbHWUiA giHaHcoBMI cTaH. CTpaxoBa KOMMaHis
"YnbTpa AnbsiHc" Byna gonydeHa [0 BUGIpKK sik KOMNaHisi ce-
peaHbOro piBHA pusuky, Wwo Bignosigae sumoram MCR i mae
BignosigHui piseHb SCR. TOB CK "Anbga-MapaHT" npeacra-
BMSIE rpyny KOMMaHili 3 BUCOKMM PIBHEM PU3WKY Yepe3 Heo-
TPYMaHHS! BUMOT LLIOJO KaniTasny nnaTocnpoMOXHOCTI. Bubipka
rpyHTyBanacs Ha aHanisi piHaHCOBUX MOKa3HWKIB KOMMaHiIn Ta
IXHil 30aTHOCTi BUKOHYBaTW HOPMaTMBHI BUMOTW.

OCHOBHWM IHCTPYMEHTOM 0OPOOKU CTAaTUCTUYHMX JAHUX
y Xoni pgocnimxkeHHs ctas Excel, akuii 4o3BonMB WBKUAKO Ta
TOYHO 064McnoBaTK hiHAHCOBI NOKA3HUKU.

PesynbTatn
Onsa edeKkTMBHOroO ynpaeniHHA pu3nkamy Ta 3abesne-
YEHHs1  MMaTOCMNPOMOXHOCTI  CTPaxOBUKIB  BaXnvBO
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OOTPYMYBaTUCS BUMOT, BU3HAYEHUX HaLiOHaNbHUM perynsi-
TOpoM. 3rigHO 3 HopMaTuBHUMM Bumoramm HBY kanitan
NNaTtocnpoMOXHOCTi Ta MiHIManbHUIA Kanitan € OCHOBHUMU
noKasaH-
uKkamu, siki BU3Ha4valoTb (piHaHCOBY CTabinbHICTb CTpaxoBu-
kiB. SCR po3paxoByeTbCs 3a AONOMOro opMyri, B OCHOBI
AKUX PO3MIp CTpaxoBKX MPeMili i BUNnaT, a Takox edekTmBs-
HICTb MepecTpaxyBaHHs. Ha ocHOBi umx BUMOr o6paHo Tpu
OCHOBHI MOKa3HWKN AN aHanisy: 6oprose HaBaHTaXEHHS, pi-
BeHb BUMNMAT Ta KoedilieHT giHaHCoBOI CTinkocTi. Lli nokas-
HUKM [03BONSIIOTb TOYHO OUIHWTW, HACKiNbKM KOMMaHisi
30aTHa BUKOHYBATK CBOI 3000B'A3aHHA nepes KrieHTamu Ta
perynatopoM. Hanpuknag, BUCOKuIA piBeHb BOproBoro HaBa-
HTa)XeHHS CBiAYUTb NPO Benuki dhiHaHCOBI 3060B'sI3aHHS, LLO
MOXYTb CTBOPIOBATU pU3MKM Anst CTabinbHOCTI KoMnaHii. Bu-
COKMI piBEHb BUNNAT BKa3ye Ha CyTTEBI CTPaxoBi BUTpATH,
LLO 36inbLUytoTb TUCK Ha chiHAHCOBMIA CTaH cTpaxoBuka. Koe-
diLieHT diHaHCOBOI CTiMKOCTi Bigobpakae piBeHb kaniTanisa-
Uil Ta 30aTHICTb KOMMNaHii BUTPMMYBaTU (PiHAHCOBI LLIOKU.
Mexi noporoBux 3HadeHb Ans knacudikauii ctpaxoBux
KOMNaHii 3a piBHEM pu3nKy OynuM BM3HAYEHi HA OCHOBI

aHanisy giHaHcoBOI cTinkocTi. Knacugikauis € aBTopCbKo
NPOMo3uLi€e0, 3aCHOBAHOK Ha 3arasnbHOMPUAHATUX ddiHaH-
COBVX MOKa3HMKax, afanToBaHWX 4O YMOB YKPaiHCbKOro pu-
HKY CTpaxyBaHHS. [Insi BCTaHOBNEHHSA MOPOroBUX 3Ha4YeHb
NOKa3HWKIB BpaxoBYBarnuChb ik MiXKHApOAHI cTaHOapTu, TakK i
cneumndika pvHKY YKpaiHM B yMOBax eKOHOMiYHOI HecTabi-
NbHOCTI Ta BOEHHWUX AiA. 3HayeHHst GoproBoro HaBaHTa-
XeHHS Oynun BU3HayeHi Yepes3 HeobXxigHiCTb 3abe3neyeHHs
[0CTaTHLOrO PiBHA BrACHOro Kanitany Ans nokpuTTs 3060-
B'I3aHb koMnaHii. PiBeHb Bunnat 6yB obpaHuii Ha OCHOBI
aHaniay ¢iHaHCOBOI 3BITHOCTI CTPaxX0OBUX KOMMAHIl Ta iXHbOI
30aTHOCTI MOKpUBaTK 36UTKN ©€3 3HAYHOTo 3MEHLLEHHS pe-
3epBiB. KoedilieHT diHaHCOBOI CTIMKOCTI OLHIOE 30aTHICTb
KOMNaHii NigTpyMyBaTh HEOOXiIAHUIA piBEHb NIKBIAHUX aKTU-
BiB ANS NMOKPUTTS CBOIX 3060B'A3aHb. 3HAYEHHS1 MOPOroBUX
piBHiB 6ynun obpaHi Ans kpaLloro BiaobpaxeHHs nnaTocnpo-
MOXHOCTi KOMMaHii B yMOBaX 3HAaYHMX EKOHOMIYHUX BUKIN-
kiB. lMoka3HWKM posnoginy 3a rpynamy HaBegaeHo B 1abn. 1.

Tabnuys
Po3nopin cTpaxoBuKiB 3a TpbOMa rpynamu
BucokopusukoBa CepeaHbOpU3nNKOBa HusbkopusukoBa
Moka3Huk ®dopmyrna po3paxyHKy
rpyna rpyna rpyna

Boprose / kpegutHe ,
HaBaHTaXeHHs (koediLjieHT K3 = S06os'A3anHA -100% > 250 % 200-250 % <200 %
3a6oprosaHocTi) AkTUBA

Crtpaxosi a
PigeHb sunnar ~TPaxoBl BANNATY 460, >30 % 2-30 % <20%

CTtpaxoBi npemii

KoedpiuienT chiHacoso Bractuit kaniran 4, <30% 30-60 % > 60 %
CTINKOCTI 3aranbHi akTuem

[xepeno: chbopmoBaHO aBTOpamu.

lMepwa epyna MiCTUTb KOMMaHii 3 HaMBULIUM piBHEM
OOproBOro HaBaHTaXeHHs, BWMCOKMM piBHEM Bunnat Ta
HU3LKUM KOediLiEHTOM (DiHAHCOBOI CTINKOCTI.

[ns Opyeoi epynu HanexaTtb KOMMNaHii 3 NOMipHUM piB-
HeM 6OpProBoro HaBaHTaXEHHS, cepeHiM piBHEM BuUNnar 1a
NoMipHMM KoedilieHTOM giHaHCOBOI CTiMKOCTI. Taki komna-
Hil MatoTb 36anaHcoBaHy hiHaHCOBY CTPYKTYpY, sika [O3BO-
nsie im edeKTUBHO ynpaBnsiTy CBOIMK 3000B'A3aHHSAMM Ta
3abe3ne4vyBaT NNaTOCNPOMOXHICTb. MNpoTe BoHM NOTpeby-
I0Tb PErynspHOro MOHITOPUHIY Ta YNpaBriHHA pU3UKaMu
Ans 3anobiraHHs hiHaHCOBMM TPyAHOLLAM.

Jlo mpemboi epynu HanexaTb KOMMaHii 3 HU3bKUM piB-
HeM 60OproBOro HaBaHTaXXEHHS, HA3bKUM piBHEM BUMMaT Ta
BUCOKMM KoedilieHTOM ¢piHaHCOBOI CTilikocTi. Huabkuin 60-
ProBuit NOKa3HUK 03HA4ae, L0 KOMMaHisi Mae MeHLi 3060B'-
A3aHHA Ta Kpally 34aTHICTb BUKOHyBaTW CBOI (DiHAHCOBI
3060B's13aHHs. H13bkuii piBeHb BUNNaT CBig4MTL NPo edek-
TUMBHE ynpaBniHHA pu3nKaMy Ta MeHLi piHaHCOBI BUTpaTK
Ha BUMMaTK CTpPaxoBuM 36uTkam. Bucokun koediuieHT di-
HaHCOBOI CTiNKOCTi 3abe3nevye goaartkosuin bydep ons no-
rMYHaHHA MOXNMBKX (piHaHcoBuX "yaapis".

Y KpuTepiax nepenbaveri BUHATKK, siki nepenbavatoTs,
O KOMNaHii MOXyTb Hanexatu A0 iHWOI rpynn Ha OCHOBI
aHanisy ixHboil 3aranbHOI CTINKOCTi Ta 3A4aTHOCTI ajanTysa-
TUCS1 4O €KOHOMIYHOI HEBU3HAYEHOCTI, HaBiTb SKLO OKpeMi
NoKasHUKN BUXOOSATb 3@ MeXi BCTAHOBMEHWX MOPOroBMX
3HayeHb. [ONOBHOW BIANOBIAHICTIO Mae OyTU NpuHanex-
HICTb ABOX KpUTEPIiB A0 OAHIET rpynu Ym BUcoka, abo nomi-
pHa u4acTka OOproBoro HaBaHTaXeHHs abo [ocTaTHin
NOKa3HMK PiHAHCOBOI CTINKOCTi. OCKiNbKM Ha yKpaiHCbKOMY
PUHKY (PYHKLiOHYE 6nn3bko 60-TU pU3NKOBUX CTPaxOBUKIB,
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TO B MNosfie JOCHIOXEHHS MOTpanunu CTPaxoBuKW, obpaHi
paHOOMHUM METOOOM cepef NPeACTaBHUKIB Y KOXHIN rpyni.

TOB CtpaxoBa komnaHis "Anbga-MapaHT" HanexuTs Ao
BMCOKOPW3MKOBOI rpynun Yepes HanBulle Goprose HaBaHTa-
XeHHs 274,10 % i cepedHin piBeHb ()iHAHCOBOI CTIKOCTI
31,70 %. CtpaxoBa rpyna "OGepir" mae cepefHiii piBeHb
©GoproBoro HaBaHTaxkeHHs 249,80 %, HaHWXK4YMIA koediui-
€HT hiHaHcoBoi cTinkocTi 23,90 % Ta BMCOKUN piBEHb BU-
nnat 40,50 %, wo BM3Hayvae ii MicLe B cepeaHbOPU3NKOBI
rpyni. Hatomicte CtpaxoBa koMnaHia "YnbTpa AnbsHc" mae
HavHWk4MiA piBeHb Bunnat 18,60 % Ta HaiBuwmn koediui-
€HT chiHaHcoBoi cTirkocTi 89,80 %, wo pobuTs ii npeacTas-
HUKOM HU3bKOPU3UKOBOI rpynu.

BoproBe HaBaHTaxeHHs (249,80 %) — 3HayeHHsA Onu-
3bKe [0 MeXi cepeJHbOPU3MKOBOI Fpynu, LLIO A03BOIISIE BBa-
XaTh KOMNaHito NpuHanNexHow came [0 Uiel karteropii,
HaBiTb 3 NEPEBMLLEHHSIM NMOKAa3HMKA PiBHS BUMMAT Ta HU3b-
Koro koediuieHTa ¢piHaHCOBOI CTiNKOCTI. [ONOBHWUIA aKUeHT
pobuTbCA Ha TOMy, L0 KOMNaHis nepebyBae Ha Mexi Mix
cepeHiM Ta BUCOKUM PU3MKOM, ane 3 ypaxyBaHHSAM MOTOu-
HOT (piHAHCOBOI CTabINBHOCTI AOUINBLHO 3anNULWINTH i B cepe-
OHbopUM3nKoBin rpyni. PieHb Bunnat (40,50 %) i koediuieHT
(hiHaHcoBoI cTikocTi (23,90 %) nioBuULLYIOTE pU3UK, NpoTe
OCHOBHa yBara npuainaetbcs 60proBoMy HaBaHTaXXeHHIO K
ronoBHOMY hakTopy B LiIbOMY BUMMNAAKY, a iHLi NOKa3HUKU 00-
MOBHIOKOTL 3aranbHy kKapTUHy puauky. Bubipky gocnigxysa-
HMX KOMMaHil, NpoBeAeHy Ha OCHOBI PENTUHIY CTPaxOBUKiB
B YKpaiHi 3a 2023 pik Big Mind.ua, npegcraeneHo B Tabn. 2.

Takum YMHOM, Xo4a AesiKi MOKa3HWKN MOXYTb MepeBULLYY-
BaTW KpUTEPii, BCTAHOBIEHI ANs rpynyBaHHsi CTPaxXOBWKIB 3a pi-
BHAMW PU3UKY, PILLEHHS NPO MPUHANEXHICTb KOMMaHin Oo
neBHWX rpyn 6yrno NpUMHATE Ha OCHOBI KOMMMEKCHOIO aHariay.
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OcHOBHUM MOKa3HUKOM Anst knacudikauii Buctynae 6oprose
HaBaHTaXXeHHS, SIKe BU3HaYae 3AaTHICTb KOMMaHil BUKOHYBaTU
cBOi chiHaHcoBI 3060B'A3aHHA. CTpaxosa rpyna "Ob6epir”, ma-
toum Boprose HaBaHTaXXeHHs1, brinabke 40 BEPXHBOT MeXi cepe-
OHBOPU3NKOBOI  FPYnKW, OEMOHCTPYE BWUCOKY  (piHaHCOBY
Hanpyry, ane nokasHWKW CTINKOCTi 4O3BONSATb YTpUMaTHK ii B

niaBULLEHUM GOProBUM HaBaHTaXKEHHSIM, 3aBOSKN BMCOKOMY
koedilieHTy (hiHaHCOBOI CTIMKOCTI BiAMOBIgAe HWU3bKOPU3NKO-
Bili rpyni. "Anba-lapaHT" 3 BUCOKMM OOProBUM HaBaHTaKEH-
HSIM | piBHEM BMMMAT BigNoBigae BUCOKOPU3MKOBIN rpyni, monpu
NPUNHSTHWIA piBEHb hiHAHCOBOI CTINKOCTI. Takui nigxig o3Bo-
nsie BpaxoByBaTh crneumdiyHi 00CTaBMHN KOXHOI KOMMaHii Ta

cepeqHbOPU3MKOBIN  rpyni.  "YnbTpa AnbsiHC", HaBiTb 3 36eperTv TOYHICTb y PO3noAini pUsnkis.
Tabnuys 2
Po3nopgin pM3MKoBUX CTPaxoBUKIB 3a TPbOMa rpynamu pusuky, 2023 p.
KomnaHis BoproBe HaBaHTaXXeHHA PiBeHb KoediuieHT PU3uKoBa rovna
(%) Bunnar (%) | ciHaHcoBoi cTinkocTi (%) Py
Crpaxosa rpyna "O6epir" 249.80 % 40.50 % 23.90 % CepefHbopusmnkoBsa rpyna
CTpaxoBa KoMnaHis o o o
"YbTpa AnbsiHC" 231.30 % 18.60 % 89.80 % Hun3bkopusmkoBa rpyna
TAB CtpaxoBa KomnaHis 274.10 % 34.10 % 31.70 % BUCOKOPM3MKOBA rpyna
Anbga-lapaHT

[xepeno: chopmoBaHo aBTopamm 3a gaHumu (Mind.ua, 2023).

Yuinomy 3poCTaHHs BUMOT 4O PerynatuBHOro kanitany
B CTPaxOBOMY CEKTOpi YKpaiHu NoB's3aHe i3 3aransHo ma-
KPOEKOHOMIYHOK HecTabinbHICTIO Ta BMKITMKaMW BOEHHOTO
yacy. B ymoBax noBHOMacLUTabHOI BiiHM BiTYM3HSAAHA EKOHO-
MiKa CTUKaeTbCA 3 Hebe3neuyHMMN pu3nKamu, ki BNIMBaoTb
Ha chiHaHCOBY CTiliKicTb cTpaxoBukiB. CTpaxoBi KOMNaHii no-
BMHHI MaTu JocTaTHi obcar kanitany Ans NoKpuTTs 30MT-
KiB, SIKi BUHMKaIOTb 4epe3 HecCTabiNbHICTb Ha PUHKY,
3HeLiHeHHs aKkTUBIB, BTpaTy KNIEHTIB Ta NigBULLEHI CTpaxoBi

OLiHNTK 34aTHICTb KOMNaHi pearyBatu Ha pU3nK1 Ta BUKO-
HyBaTW CBOi hiHaHCOBI 3060B'A3aHHS.

Perynsatnerui kanitan (PK) Bu3HavaeTbCs sK pisHMUS npw-
NHATHUX aKTMBIB Ta 3000B'A3aHb CTPaxoBuKa, PO3MOAINEHWUI
3a TpboMa piBHAMM kanitany: |, Il [ll. PK |-ro piBHa MicTUTb oc-
HOBHi KOMMOHeHTU BnacHoro kanitany, PK lI-ro piBHs oxonntoe
cybopauuiiHi Goprn Ta iHWi gogatkoBi KOMMOHeHTH, a PK
lll-ro piBHs Nnepenbavae 4oBrocTpokosi cybopamuinHi 6opru Ta
iHWI cKNagoBi, WO He BigMnoBidatoTb KpUTepisM nonepenHix

Bunnatu. Posnogin kanitany Ha Tpw pisHi (I, Il, ) gossonse piBHiB. PO3paxyHok 3a piBHAMM HaBegeHo B Tabn. 3.
Ta6bnuys 3
Po3paxyHok perynatuBHoro kanitany 3a I-lll piBHsmMu, 2023 p.
MoKazHMK CTpaxoaa_rpyna CTtpaxoBa KoMnaHisi TOB CtpaxoBa KOMNaHis
"O6epir” "YnbTpa AnbsiHc" "Anbda-lapant”
Cknagosi PK I-ro piBHsi:

[powlosi koWwTK 50,000 Tunc. rpH

40,000 TKC. rpH 30,000 Ttuc. rpH

LepxaBHi LiHHI nanepwm 20,000 TumC. rpH

15,000 TmC. rpH 20,000 Tmc. rpH

IHLWI NiKBigHI akTUBK 10,127 TuC. rpH

8,164 TuC. rpH 37,732 T1C. rpH

BaranbHui PK I-ro piBHs 80,127 tuc. rpH

63,164 TnC. rpH 87,732 TnC. rpH

Cknagosi

PK II-ro piBHs:

Cy6opaunHoBaHi 3060B's13aHHs 50,000 TuC. rpH 30,000 Tuc. rpH 0 TuC. rpH

IHWi aKTMBKM cepeaHbOi NiKBIAHOCTI 148,134 Tuc. rpH 77,177 TMC. TpH 0 TnC. rpH

3aranbHun PK II-ro piBHs 198,134 Tuc. rpH 107,177 TnC. rpH 0 TuC. rpH
Cknagosi PK llI-ro piBHs:

BucokonikBigHi akTvBK 3 pU3MKoM 9,528 T1nC. rpH 11,796 TnC. rpH 0 TnC. rpH

BaranbHun PK lll-ro piBHs 9,528 TuC. rpH 11,796 TunC. rpH 0 Tnc. rpH

BaranbHui PK (1+11+I11) 287,789 TuC. rpH

87,732 TnC. rpH

181,137 TuC. rpH

[xepeno: po3paxoBaHo aBTopamu 3a gaHumu (Clarity Project, 2024a; 2024b; 2024c).

[OaHi, npeacraenexi B T1abn. 3, ceigyatb, wo Crtpaxosa
rpyna "Ob6epir" mae HanBuwmin 3aranbHui PK, skuin ctaHo-
BUTb 287,789 TnC. rpH, 3 ocHOBHOO YacTuHoto PK II-ro piBHs
198,134 Tuc. rpH. Lle Bkasye Ha 3Ha4Hy 4YacTKy cybopanHoBa-
Horo Gopry, Lo MOXe CTBOPIOBaTW PU3MKM AN KOMMaHii B
YMOBaX 3poCTal4oro piHaHCOBOro TUCKY, OCKiflbku cybopau-
HOBaHWI 6opr Mae HXYY MIKBIOHICTb i CkNagHille JOCTYNHUA
y Kpn3oBux cutyauisx. CtpaxoBa komnaHis "YnbTpa AnbsHc"
mae nomipHun PK'y poamipi 181,137 TuC. rpH 3 OCHOBHOIO Ya-
ctuHoo PK |-ro piBHs 72,848 TuC. rpH, TOMY Xxapaktepusye
MeHLLY HasBHICTb cybopauHoBaHOro Gopry MOPIBHAHO 3

Ta6nuuys 4. Posnogin PK 3a

"O6epir". OCHOBHMM HacnigKoOM ANs Ljiei KoMnaHii ctaHe mMo-
XMUBICTb 3abe3neyeHHs hiHaHCOBOI CTINKOCTI y pasi Hecnpu-
ATnmBnMx puHkoBux ymoB. TOB CK "Anbda-MapaHt" mae
HanHwxkymn PK y poamipi 87,732 Tuc. rpH. i BigcyTHicTb PK
Il Ta lll piBHiB. Lle cBig4MTb Npo HeAQOCTATHIO KaniTani3adito Ta
BUCOKY 3anexHicTb Big PK |-ro piBHs. HasiBHI nokasHuku Mo-
XyTb NPM3BECTU O CEPNO3HMX NPOBEM i3 MNaToCNPOMOXHi-
CTi0 B pasi 36inbLUeHHs1 cTpaxoBux BunnaT abo eKOHOMIYHOI
HeCcTabinbHOCTI, OCKINbKM KOMMNaHis He Mae pe3epBiB Apyroro
abo TpeTbOoro piBHA AN NATPMMKM CBOrO Kanitany. 3aranb-
HWIA PO3MOAIN HaBeaeHO B Tabn. 4.

piBHAMU I-lIl piBHAMK, 2023 p.

KomnaHis PK | piBHs

PK Il piBHs PK Il piBHs 3aranbHun PK

CrpaxoBa rpyna "Obepir" 80,127 TucC. rpH

198,134 Tuc. rpH 9,528 TuC. rpH 287,789 TUC. IpH

CrpaxoBa koMnaHisa "YnbeTpa AnbsHc" 63,164 TunC. rpH

107,177 Tuc. rpH 11,796 TunC. rpH 181,137 TunC. rpH

TOB CrpaxoBa koMnaHis "Anbca-lapaHTt"” 87,732 TuC. rpH

0 TnC. rpH 0 TnC. rpH 87,732 TuC. rpH

Ixepeno: po3paxoBaHo aBTopamu 3a aaHumu (Clarity Project, 2024a; 2024b; 2024c).
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Po3paxyHku npoBoannuch Ha OCHOBI (DIHAHCOBOT 3BITHOCTI
Onsi KOKHOI CTpaxoBOi KoMMaHii. [ns npuknagy, po3paxyHok
PK I-ro piBHst CtpaxoBoi rpynu "O6epir" — 80,127 TuC. rpH, 6a-
3yETbCA Ha BRacHoMy Kanitani, SKMW MICTUTb CTaTyTHUN
Kanitan i Hepo3anogineHun nNpudyToK. Y diHaHCOBIM 3BITHOCTI Lii
nokasHuku Bynu BinobpaxeHi B pagkax: 1400 (3apeectpoBaHuii
kanitan) Ta 1420 (HeposnogineHun npudytok). PK ll-ro pi-
BHSA — 198,134 TuC. rpH cknagaeTbes i3 cybopaMHOBaHMX 3a-
6oB'a3aHb, ski BigobpaxeHi B psagky 1530 (Crtpaxosi
pe3epBu) i HaCTKOBO B JOBrOCTPOKOBUX 3060B'A3aHHAX 1510
(OosrocTtpokoBi kpeantn OaHkiB). PK lll-ro piBHa —
9,528 TuC. rpH NpeacTaBneHnin KOPOTKOCTPOKOBUMI 3060B'-
A3aHHsAMK, Ski BigobpaxeHi B psgky 1615 (KopoTtkocTpo-
KoBa kpegutopcbka 3aboproBaHicTb). CyMapHO 3arasnbHui
perynaTMBHUA kanitan crtaHoBuTb 287,789 Tuc. rpH. Tak
camo nposegeHo aHani3 ana CtpaxoBoi koMnaHii "YneTtpa
AnbsHc" Ta TOB Ctpaxosoi KomnaHii "Anbda-MapaHT".

YiTKMI po3nogin perynsaTuBHOroO Kanitany 3a pisHaAMM |,
11, 11l Bka3ye Ha cTabinbHICTb KOXXHOI 3 KOMMaHI 3anexHo Big
OOCTYMNHOCTI Ta nikBigHOCTI kaniTany. Hanpuknaa, koMmnaHii
Aki MatoTb Ginbwy YactuHy PK y I-my piBHi, AeMOHCTpyoTb
Kpally 3A4aTHICTb onepaTUMBHO pearyBaTv Ha PUHKOBI BU-
Knukn. B ymoBax yKpaiHCbKOT EKOHOMIKW, sika CTpaxaae Bif,
iHbNAUiT Ta 3HEUiHEHHS aKTUBIB, BaXITMBOK € HAABHICTb ni-
KBiAHOrO Kanitany, 34aTHOrO MOKPUTWU KOPOTKOCTPOKOBI pu-
3ukn. BigcyTHicTe kanitany B Il Ta Il piBHAX y neBHWX
KOMMaHin, y Hawomy Bunagky ue "Anbda-lapanTt”, cBigumTb
npo obMeXeHi MOXIMBOCTiI 3 JOBroCTPOKOBOI cTabinisauii
iHaHCOBOI cuTyauji.

Okpim NiKBiQHOCTI Ta perynsaTUBHOIO Kanitany, Baxnney
ponb y cTabinbHOCTi CTPaxoBWKIB BiAirpae ixHA iHBECTU-
LinHa AisnbHiCTb. 3AaTHICTb ePekTMBHO YNpaBnsaTn akTu-
BaMu Ta AuBepcudikyBaTu iX BMMBAE Ha MOXNMBICTb
KOMMaHin 3abe3neyyBaTtu hiHaHCOBY CTilKiCTb Y LOBFOCTPO-

KOMMaHi CTarTb O0COGNMBO akTyanbHUMKU B YMOBaX 3pOC-
TaK4ynx BartOTHUX PU3NKIB TA €KOHOMIYHOI HECTabinbHOCTI.
OuiHOBaHHSA BaniOTHUX PU3MKIB € BaXKIMBOK CKIagoBO
3aranbHoro ynpasniHHA piHaHCaMu KoMMaHii.

B ymoBax BilHW Ta €KOHOMIYHWX CaHKUiA BantoTHi pu-
3UKM CTalTb KPUTUYHO BaXKIUBUMU ANS1 CTPAXOBUKIB, OCKi-
NbKM  KOMMBaHHA KypCy [FpUBHI 3HA4YHO BMNNMBalTb Ha
BapTiCTb 3060B'A3aHb Ta aKkTUBIB. PU3MKOBI CTpaxoBukn B
YkpaiHi maloTb 06MexyBaTh CBOIO BiAKPUTY BanioTHY No3u-
Lito, Wob YHMKHYTU HecTabinbHOCTI. BigcyTHICTE BanioTHMX
PU3KKIB Y KOMNaHi € MO3UTUBHUM NOKA3HUKOM, OCKIifTbKN Ha-
[ae iHgopmaLito Npo 4OTPUMaHHA BUMOT 40 AuBepcudika-
uii Ta ynpaBniHHS BanioTHUMU pusukamu. Lle Baxnunso ans
NigTPUMKM cTabinbHOCTI Ha (HOHI EKOHOMIYHMX BUKIUKIB, MO-
B'A3aHUX i3 BIHOIO.

Y HapaHii hiHaHCOBIN 3BITHOCTI KOMNaHIiN, 3a AaHUMKU
Clarity Project, yci cymun nogaHi B rpuBHsax. be3 kOHKpeTHuX
[aHNX NpPO HOMIHYBaHHS aKTMBIB Ta 3000B'sI3aHb B iIHO3EM-
HMX BanoTax 3po61Mo BUCHOBOK, LLIO NEPEBaXHO BCi aKTUBU
Ta 3000B'A3aHHSA HOMIHOBaHI B rPUBHSAX ANS NiATPUMKM Bna-
cHoi cTabinbHocTi. SCR BU3Ha4ae HeobXxigHWU piBeHb Kani-
Tany Ans nokpuTTs MOXNMBUX 3OMTKIB Ta 3abe3neyeHHs
(hiHaHCOBOI cTabinNbHOCTI CTpaxoBoi KOMMNAaHiIi BignoBigHo A0
anpektus Solvency |.

MCR po3paxoByeTbCs siK MakCumarbHa BenuMuMHa Mix
1/3 SCR Ta BCTaHOBMEHNMW MiHIManbHUMKU BMMOrammn —
32 MnH rpH ans non-life npocTnx pmankie Ta 48 MNH rpH ons
life Ta iHwWKx non-life puawmkie. ¥ Tabn.5 CrpaxoBa rpyna
"OBEPII™ ta CtpaxoBa komnaHis "YnbTpa AnbsiHC" nepesun-
wytotb SCR Tta MCR. Lle € curHanom npo ixHi0 34aTHICTb
ebekTUBHO ynpaBnsT! pusnkamu Ta 3abesnedyBaTti nnato-
cnpomoxHicTb. OgHak TAB CK "Anbda-MapaHT" He nokpuBsae
SCR, xoua i nepesuye MCR, Wwo o3Havae pu3uk HegocTar-
HbOI KaniTanisawii 4NA NOKPUTTS NOTEHLIMHNX 30UTKIB.

KOBiIA nepcnekTuBi. |HBeCcTMUiHI cTpaTerii cTpaxoBux
Ta6nuysa 5
Po3paxyHOK BiAHOLWEHHS BantOTHUX PU3UKIB
Pi3HMuA Mmix BanioTHUMKU PK BigHoweHHA BanoT DoTtpumaHo
KomnaHis aKTMBaMu Ta BanoTHUMU aKTMBIB Ta 3060B'sI3aHb BUMOTY
3000B'si3aHHAMM KOMNaHii (Tvc. rpx) (%) (20 %)
CrpaxoBa rpyna "Obepir" 0 287,789 0% Tak
CrpaxoBa komnaHis "Ynbtpa AnbsiHc" 0 181,137 0 % Tak
TOB CtpaxoBa komnaHisi "Anbga-lapaHt"” 0 87,732 0% Tak

[xepeno: po3paxoBaHo aBTopamu 3a aaHumu (Clarity Project, 2024a; 2024b; 2024c).

BignosigHo po Bumor HauioHanbHoro 6aHky YkpaiHu
CTpaxoBi KoMNaHii 3060B'A3aHi MiHIMi3yBaTV BantoTHi pU3nkn
LINsAXoM 3abe3neYveHHs BianoBigHOCTi MiXK BarniOTHUMU aKTu-
BaMu Ta BantOTHUMK 3000B'si3aHHAMU. BantoTHi puankm Bu-
HWKaKTb, KOMW KOMMaHis Mae 3HauHi BigkpuTi nosuuii B
iHO3eMHUX BanioTax, L0 MOXE HEraTMBHO BMMHYTM Ha il
NNaToCNpOMOXHICTb Yy pasi KonvMBaHb BantoTHOrO Kypcy. 3ri-
OHO 3 PerynaTopHMMM HOPMaMK BiAHOLLEHHS BanOTHUX pu-
3ukiB Mae Oyt MeHwum abo popisHioBat 20 %, WO
rapaHTye JOCTaTHIO 3axMLLEHICTb koMnaHii Big HecTabinbHo-
CTi BanOTHUX pUHKIB. [NokasHuK "BigHoweHHSA" BU3Havae Ya-
CTKy BamnTHOrO pU3NKy [0 3aranbHOro pPerynsiTMBHOrO
KaniTany komnarii i BignosigHo Ao sumor HBY ue BigHoLweHHS
He Mae nepesuwwyBat 20 %. Y Tabn. 6 HaBedeHO pesynb-
TaTn aHanisy BantTHUX PU3NKIB ANsi TPbOX CTPAxXOBUX KOM-
naHin, SKi 4eMOHCTPYIOTb BiANoBigHICTL BUMoram HBY.

BigHOLIEHHS1 BantTHUX PU3NKIB € BaXIMBMM MOKa3HU-
KOM BignoBigHOCTI BMMOram wWwoao 3abesnevyeHHs nnarto-
CMPOMOXHOCTI, OCKiflbkKM BOHO BigoOpaXkae 3anexHicTb
CTpaxoBOi KOMMaHii Bif KonvBaHb BantoTHUX KypciB. YCi Tpu
kKoMnaHii maTb 0 % BiAHOWEHHSA BaniOTHUX PU3MKIB, TOMY
0O3Hayae BiACYTHICTb akTMBiB Ta 3060B'A3aHb B iHO3EMHUX
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BantoTax abo YacTKoBy HelTpanisalilo BantoTHUX PU3UKIB.
BpaxoBytoun koHdigeHUinHICTb iHdopMaLii woao iHeecTu-
Ui KOMMaHii, MOXHa NPUNYCTUTK, LWLO aKTUBU MOXYTb MiC-
M po 10-12 % BanioTHOro pusuky. Lle Bignosigae
BMMOram perynsaropa, skuii obmexye 3aranbHy BiaKpUTy Ba-
noTHY noauuito o 20 % Big perynaTMBHOro kanitany. Takuin
CTaH CBiAYUTbL NPO edeKTUBHE YNpaBniHHA BaniOTHUMK pu-
3MKaMu Ta BignoBigHICTb (PiHAHCOBOI cTpaTerii perynstue-
HVMM BUMOTaMm.

[na 3abesneveHHs OLjHIOBaHHA MIaTOCNPOMOXHOCTI
CTpaxoBUKiB, MOPSA i3 BaMOTHAMW pU3nNKamu, BaXnneo Ta-
KOX OLLIHUTW TXHIO 34aTHICTb BUKOHYBaTW (hiHaHCOBi 3060B's-
3aHHS Yepe3 MexaHi3M po3paxyHKy MiHiManbHOro kanitany
NNaToCNPOMOXHOCTI Ta KaniTany nnaTtocnpoMoxHocTi. L no-
Ka3HWKN J03BONSAIOTb BU3HAYUTM piBEHb (DIHAHCOBOI CTIMKOCTI
KOMMNaHil BigNoBiaHO 40 MiXKHapoaHWX cTanaapTiB Solvency.

[ns ouiHoBaHHA MiHIManNbHOro kanitany nnaTocnpomo-
xHocTi (MCR) i kanitany nnatocnpomoxHocTi (SCR) cTpa-
XOBMX KOMMNAHi BUKOPUCTOBYETLCA CTaHAapTHa dopmyna,
Lo BignoBigae MixkHapoAHUM anpekTusam Solvency |:
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MCR = max (% -SCR, MiHiManbHi 3HaLIEHHF|j .

dopmyna [03BOMSE BUSHAYNTN MiHIMaNbHWUIA PO3MIp Ka-
nitany, HeobxigHW Ans 3abe3neyYeHHst NNaToCNPOMOXKHOCTI
cTpaxoBoi komnarii. SCR (Kanitan nnaTtocnpoMoXHOCTi) —
Lie NoKas3HuK, Lo BigobpaXae pM3nku KOMMNaHii, BpaxoByo4m
3000B'si3aHHS | xapakTep ii cTpaxoBoro noptdens. Minima-
NbHi 3HayeHHs MCR 3anexaTtb Big TNy cTpaxyBaHHSA: Ansi

CTPaxoBMX KOMNaHiu, Wo 3aiMaloTbCa CTpaxyBaHHSAM non-
life, ue 32 mnH rpH, a ang life-cTpaxyBaHHs Ta nepecTpaxy-
BaHHSA — 48 MrH rpH. BuanaveHHa MCR i SCR € KpUTU4HUMM
enemMeHTamum [Ons OUiHOBaHHsS biHaHCcoOBOI cTabinbHOCTI
KOMMaHil, OCKiNnbky J03BOSSE BCTAHOBUTY iX 30aTHICTb BU-
TpuMyBaTW iHAHCOBI puU3uKkK. BignoBigHO KoXHa KOMMaHis
noBuHHa 3abes3neuntv MCR 2 SCR aons 4oTpUMaHHsi BUMOT
naaTocnpoMoXHOCTI. [lepeBipky OoCTaTHOCTI perynatme-
HOro Kanitany HaBeaeHo B Tabn. 6.

Tabnuys 6
MepesBipka pgoctatHocTi PK, 2023 p.
KomnaHisn PK (Tuc. rpH) SCR (Tuc. rpH) MCR (Tuc. rpH) PK 2 SCR PK 2 MCR
CrtpaxoBa rpyna "Obepir" 287,789 150,000 50,000 Tak Tak
CrtpaxoBa komnaHis "YneTpa AnbsiHc" 181,137 150,000 50,000 Tak Tak
TOB CtpaxoBa komnaHisi "Anbga-lapaHt"” 87,732 150,000 50,000 Hi Tak

[hkepeno: po3paxoBaHo aBTopamu 3a aaHumu (Clarity Project, 2024a; 2024b; 2024c).

CrpaxoBa rpyna "Obepir" Ta CTpaxoBa komnaHisi "Yrnb-
Tpa AnbsiHC" 0OTPUMYIOTBCS BUMOTMU LLIOAO AOCTaTHOCTI pe-
rynatueHoro kanitany (PK=SCR Tta PK=MCR). TOB
CtpaxoBa komnaHis "Anbca-MapaHT" LOTPUMYETLCS BU-
MOTU LWOAO MOKPUTTSA MiHiManbHoro kanitany (PK = MCR),
ane He nokpueae noBHuin SCR (PK < SCR). IHBecTuuiiHa
AiANbHICTb CTPaXOBUX KOMMaHIN € KPUTUYHO BaXKINNBOIO ANS
3abesneyeHHs npubyTkoBOCTi Ta AuBepcudikauii pusmkis.
MoTouHi diHaHCOBI iHBeCTUUIi Ta 4OBroCTPOKOBi (piHAHCOBI
iHBecTuUii BinoOpaxatoTb akTUBM, SIKi koMNaHii BUKOPUCTO-
BYIOTb A58 JOCATHEHHST (hiHAHCOBUX Linen.

Cmpaxoea 2pyna "O6epiz2" mae HanbinbLUi NOTOYHI Ta
OOBroCTPOKOBI (DiHAHCOBI iHBECTULIT cepen; TPbOX KOMMAHIM,
LLIO CBiAYNTb NPO aKTUBHY iHBECTULNHY cTpaTerito. IHBecTu-
LiiHa OisiNbHICTb CTPaxoBUKIB € OOHUM 3 eneMeHTIiB 3abes-
neyeHHs1 iXHbOI NNaTOCMPOMOXHOCTI. B ymoBax BilHU
BaXNMBO iHBECTYBaTU B aKTUBM, SiKi € HaAINHUMK Ta MaloTb
BMCOKY MiKBiOHICTb, 006 3a6e3neunt BUKOHaHHsI 3060B'a-
3aHb nepen KnieHTamu. [loTouHi dpiHaHCOBI iHBeCTULT

CTPaxoBVKiB BigirpatoTb 3HaYHY pornb y NiATPUMUI NiKBIAHO-
CTi KOMMaHin Ha GOHi 3pOCTaHHSA PU3MKIB Ha PUHKY. [oTpu-
MaHHSl MNpUHUMNIB IHBECTYBaHHA B YMOBaXx YKpalHCbKOI
€KOHOMIYHOI Kpu3n cTae BU3HaYarbHUM hakTOPOM BUXKM-
BaHHS CTPaxoBMX KOMMaHINn.

Y Tabn. 7 HaBegeHO abCOMOTHI NMOKA3HUKN MOTOYHUX i
[OBroCTPOKOBUX (PIHAHCOBMX IHBECTULIN KOXHOI KOMMaHii,
o 6ynu po3paxoBaHi Ha OCHOBI (PiHAHCOBOI 3BITHOCTI 3 Bi-
akputux opxepen Clarity Project. INoTouHi dpiHaHCOBI iHBEC-
TULIT MICTATb KOPOTKOCTPOKOBI aKTUBM, SIKi KOMMNaHIT MOXYTb
LWBMAKO peanidyBaTy, o6 3abe3neunTn NiKBIigHICTL Ta BU-
KOHaHHs1 3000B'A3aHb. [10BrocTpoKOBi ¢hiHAHCOBI iHBECTULi
npeacTaBnalTb Kanitan, BKNageHWn Ha TpuBaniwunm ne-
piog, WO cBiguMTh NpO cTpaTerii KomnaHii woao 3abesne-
YeHHs1 cTabinbHMX AoxoAiB y ManbyTHbomy. ABCONIOTHI
NOKa3HWKKU iHBECTULIN CBigYaTb Npo AnBepcudikaLio aktu-
BiB KOMMaHIl i BaXXNMBi ANS OLiHIOBAHHS X 34aTHOCTI agan-
TyBaTUCA A0 PUHKOBUX 3MiH i PiHAHCOBUX BUKIUKIB.

Ta6bnuuys 7

MoTOYHMM CTaH iHBECTULINHOI AisiNbHOCTI PU3UKOBUX CTpaxoBuKiB, 2023 p.

Komnasis MoTouHi piHaHCOBI iHBecTULT DoBrocTpokoBi hiHaHCOBI iHBecTULiT
(Tnc. rpH) (TUc. rpH)
CrtpaxoBa rpyna "O6epir" 76,514 22,305
CrtpaxoBa komnaHis "YnbTpa AnbsiHc" 60,993 12,297
TOB CtpaxoBa komnaHisi "Anbda-lapaHt"” 60,993 12,297

[xepeno: po3paxoBaHo aBTopamu 3a aaHumu (Clarity Project, 2024a; 2024b; 2024c).

PospaxyHkn 6a3yoTbCcsl Ha NigCcyMOBYBaHHI BCiX HasiB-
HWUX aKTWBIB, KrnacudikoBaHMX SIK MOTOYHI Ta AOBrOCTPOKOBI
iHBecTuUii y 3BITHOCTI koMnaHii. Lli aaHi go3BonsTb 3po-
O1TN BUCHOBOK, Lo CTpaxoBa rpyna "Obepir" mae 6inbLunia
06CcsAr NOTOYHUX IHBECTULA NOPIBHAHO 3 iHLWIMMW CTPaxoBu-
Kamu, Lo BKadye Ha ii 6inbl BUCOKY nikBigHICTb. KomnaHii
CrtpaxoBa koMnaHia "YnbTpa AnbsHc" Ta TOB Crtpaxoea
KomnaHis "Anba-lapaHt" MaloTb piBHI NOKa3HWKKN iHBECTU-
LK, Wo CBig4YUTb NPO CXOXi iHBECTULIVHI cTpaTerii Ta noTe-
HUIMHO MeHLLY NikBigHICTb nopiBHsAHO i3 CI™ "Obepir".

36inblueHHa BUMOr A0 MiHiManbHOro kanitany Ta kani-
Tany nnatocnpomoxHocTi B 2024 p. € Bignosigat Ha 3ara-
NbHOCBITOBI  TeHAEHUil iHaHCOBOro perynioBaHHsa Ta
iMmnnemeHTauito ctaHgapTis Solvency Il. CTpaxosi koMnaHii
MaloTb 3abe3neunTn 4OCTaTHIN kaniTan Anst NoKpUTTS 30MT-
KiB, HaBiTb B yMOBax Kpuau. [ns ykpaiHCbKMX CTPaxoBUKiB
e ocobnuBo BaxIIMBO Yepe3 BiICbKOBI Ail Ta €KOHOMIYHY
HecTabinbHicTb. HesignosigHicte "Anbga-lapaHT" BUMO-
ram go SCR cBigunTb Npo HEOOXiAHICTb NOCUNEHHS peryns-
TOPHOrO KOHTPOMK Ta MNiABULLEHHA KaniTanisauii aons
3abe3neyeHHsT CTIMKOCTi KOMMaHIN Yy KPU3OBMX CUTYyaLlisiX.
CranpapTtu Solvency |l 3a6e3neuyoTb NOCUNEHWI KOHTPOIb
HaZl NNaToCMpPOMOXHICTIO CTPaxOBWKiB, BCTAHOBIIOKYM
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MiHiManbHi Bumorn oo MCR ta SCR. [1Bi 3 TpbOX KOMMaHin
—"O06epir" Ta "YnbTpa AnbsHC" — NOBHICTIO BiANOBIAaTb
UMM BMMOTaM, LLO MOKa3ye iXHI0 FOTOBHICTb A0 YNPaBIiHHSA
pu3ukamu Ha puHKy. OgHak "Anbda-lapaHT" He Bignosigae
BUMO3i Wwoao SCR, 4eMOoHCTpytoYumn HeJoniku B Kanitanisawii
Ta MOXNMBI TPYAHOLL 3 NOKPUTTAM 30UTKIB Y pasi Henepea-
6ayveHnx obcTaBuH. Lle Haragye rmobanbHuM perynaropam
npo HeobXiOHICTb MOCTIMHOIO KOHTPOSO Ta MiATPUMKU OO-
CTaTHbOrO PiBHSA KaniTanizauii cTpaxoBux KOMMNaHii ang 3a-
Ge3neveHHs piHaHCOBOI cTabinbHOCTI Ta cTilikocTi Ao
MaKpOEKOHOMIYHUX BUKNUKIB. Y Tabn. 8 npeacraeneHo pe-
3ynbTaTy aHanidy Ta HaBe4eHO KOMMapaTUBHUIA Ornsg, pe-
rynatusHoro  kanitany, SCR, MCR, iHBecTuUinHOI
JisanbHOCTi Ta BignosigHocTi BuMmoram Solvency Il. Takui
nigxia 4o3Bonsae 3ocepeanTy yBary Ha 3aranibHOMY OLjiHHO-
BaHHI (PiHAHCOBOT CTIMKOCTi KOXXHOrO CTPaxoBuKa.
BnpoBagXeHHs1 HOBUX BUMOT 0 NaTOCNPOMOXHOCTI Ta
iHBECTULINHOT OisiNbHOCTI CTpaxoBuKiB B YKpaiHi cnipusatume
cTabinisauii puHKy Ta nigBULLEHHIO A0BipM 00 (hiHAHCOBMX
ycTaHoB. [poBeaeHe gocniopkeHHs nokasano, Lo KOMMaHiT,
AKi BignosigatoTb HOBMM BUMOram, MatoTb KpaLly iHaHCOBY
CTIMKICTb i 30aTHI Kpallle BUTPUMYBaTN €KOHOMIYHI BUKIUKN.
Hanpuknag, "YnbTpa  AnbsiHC"  npoaeMOHCTpyBana
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BignoBigHicTb Bumoram Solvency Il, Toai sk "Anbda-la-
paHT" nokasana HegocTaTHKO KaniTanisadito. Lle ceiguuTb
Npo HeOOXiAHICTb MOKPaLLEHHSA YMpaBniHHA KaniTanom,

30Kpema Yepes gmeepcudikaLito iHBeCTULINHUX nopTdenis
Ta NigBULLEHHS NIKBIAHOCTI akTMBIB 3 MeTol OyTn GinbL
CTIIKUMM B YMOBaX €KOHOMiYHOi HeCTabiNbHOCTI.

Ta6nuysa 8

KomMnapaTvBHMI aHani3 noka3HUKiB pPU3MKOBUX CTPaxoBHUKiB, 2023 p.

Moka3Huk

CrtpaxoBa rpyna "O6epir"

CtpaxoBa KOMMaHisi
"YnbTpa Anbsinc"

TOB CtpaxoBa KOMnaHis
"Anbda-fapaHt"

PerynstusHuid kanitan (PK) 287,789 Tuc. rpH

181,137 Tnc. rpH 87,732 TnC. rpH

SCR 150,000 TunC. rpH 150,000 Tmc. rpH 150,000 TunC. rpH
MCR 50,000 Tuc. rpH 50,000 Tuc. rpH 50,000 Tuc. rpH
PK 2= SCR Tak Tak Hi
PK=MCR Tak Tak Tak
BigHOLWEHHSA BantOTHUX pU3MKIB 0% 0% 0%

[MoToyHi chiHaHCOBI iHBeCTULIT 76,514 Tuc. rpH

60,993 TunC. rpH 60,993 TunC. rpH

[oBroctpokoBi dhiHaHCOBI iHBECTULi 22,305 Tuc. rpH

12,297 TuC. rpH 12,297 Tuc. rpH

BignosigHicte MCR (32/48 MriH rpH) Tak Tak Tak
IHWi BUMOrK:
MpunHaTHicTL PK (no Solvency 1) Tak Tak Hi

[Dxepeno: chopMOBaHO aBTOpaMu Ha OCHOBI Tabn. 1-6.

OuikyeTbCs, L0 NOCUNEHNIA PErYNSTOPHNUIA KOHTPOIb Ta
BrpoBaXeHHs cTaHgapTiB Solvency |l 3abe3nevatb Oi-
NbLUY CTINKICTb CTPaXOBWKIB Y JOBFOCTPOKOBIN NepCrneKTuBi.
YKpaiHCbKMM CTpaxoBMM KOMMaHisIM HeoOXiaHO 36inbLuy-
BaTM KaniTanisawito Ta noKpaLlyBaTu ynpaBniHHS pU3uKamu.
Baxnuemm 3aBaaHHAM € noganblua auBepcudikadisi iHBec-
TUUINHMX NopTdeniB Ta NiABULLEHHSA NikBIOHOCTI akTMBiB. B
yMOBax BiliHM Ta MOBOEHHOI BiAOYyOQOBM CTPaAxXOBUI PUHOK
YkpaiHu mMoxe ctatu aktopom hiHaHCOBOI CTabiNbHOCTI
3a YMOBMU, LLO CTPAxXOBWKN 3MOXYTb 30epertu nnatocrnpo-
MOXHICTb i HANEeXHWIM piBeHb Kanitanisaduii.

[unckycis i BUCHOBKM

Y pesynbTati NpoBeAeHOro OOCNIMKEHHS BUSIBIEHO, SIK
BMPOBaXXEHHS1 HOBUX BUMOT LLOAO AisiNbHOCTI CTPaxoBuX
KOMNaHin B YKpaiHi BNNMBae Ha iXHi NOTEHLiHI MOXIMBOCTI.
MpoTe o6roBopeHHs cepen HayKOBLIB LLOAO iHBECTULINHOI
OiSANbHOCTI  CTPaxOBWKIB AOCUTb Pi3HOMMAHOBI. 3rigHO 3
(Jahnert, Schmeiser, & Schreiber, 2022) Baxxnueum eTanom
PO3BUTKY PUHKY € CTUMYITHOBaAHHS MONUTY Ta 3abe3neyveHHs
AOCTaTHbLOro PiBHSA KanitTanisauii Bi4 AepXaBHOMO CEKTOpPY.
Hawi pesynbTat nigTBepaXyloTb BUCHOBKKM (Sheehan et
al., 2023) npo Te, WO perynioBaHHS BantoTHUX PU3MKIB Bifi-
rpae Kro4oBy porib y 3abesneyeHHi hiHaHCOBOI CTINKOCTI
CTPaxoBMX KOMMAHIN nig Yyac eKOHOMIYHOI HecTabinbHOCTI.
Cratta (KoHgpaTeHko, & Mauycbka, 2023) niaTBepaxye,
Lo BBeOEHHSA HOBUX BUMoOr HBY 0o mnaTocnpoOMOXHOCTI €
BaXXIMBMM KPOKOM [0 cTabinisauii ctpaxoBoro puHky. Y po-
60Ti (Kyxxenes, & Ctabiac, 2023) 3a3HaveHo, Ansepcudika-
Lisi iHBeCTMUiiHOrO nopTdens € BaXNMBUM enemMeHTOM
cTparerii CTpaxoBUX KOMMaHIN, OCKINbKW MiHIMI3ye diHaH-
COBi pU3nKN B yMoBax rnobanbHoi HeBn3HayeHocTi. [poTe
pocnigxkeHHs (Gonzalez, Santomil, & Hoyt, 2023) Bkasye Ha
0OMeXeHi MOXITMBOCTi iIHBECTYBaHHS B YMOBaX BiliCbKOBOIO
KOHMIKTY, WO € BUKIIMKOM AN YKPAiHCbKUX CTPaxOBUKIB,
TOMY BapTO NoroaunTucs 3 Lieto Tesoto. PoboTta (Abdelzaher,
& Born, 2022) Bka3dye Ha BaXNMBICTb MiKHapOAHOI CriB-
npaui Ans NigBULLEHHS CTIMKOCTi CTPaxoBUX PUHKIB Y KpU30-
BUX perioHax BigNOBiAHO OO0 Hawwmx BUCHOBKIB. CTtaTTa
(Isailovi¢, Drljaca, & Vitomir, 2022) Bka3dye Ha HeobXigHICTb
3aCTOCyBaHHSA (PiHAHCOBMX TEXHOSONIN AN MiABULLEHHS
Npo30poCTi B pobOTi CTPaxXoBMKIB, OCKINIbKM NOCUIIEHA BaX-
nmBicTb uudpposisadii npouecis. JocnigxkeHHs (beniHcbka,
& Konsapa, 2023) Haronowye Ha notpebi iHTerpauii mMixHa-
POAHUX CTaHOApPTIB ANS NOKPALLEHHS HaUiOHANbHNX aHTUK-
puY30BMX CTpaTerii, WO nNigTBEpPAKEHO B pe3ynbTatax
nposefeHoro gocnigkeHHs. Haykosa po6ota (Firdausi, &
Sri Janatin, 2023) nokasye, L0 BNpoBagXeHHS CyBOPUX BU-
MOT [0 NraTOCNPOMOXHOCTI CNPUSAE 3HUXKEHHIO PU3UKIB Ha

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

CTPaxoBOMY PUHKY. MOPIiBHSAHHA 3 iHWKMMK poboTamu CBia-
YNTb, WO Mif Yac BilHM YKPATHCBKI CTpaxoBi KOMMaHii CTUKa-
I0TbCS 3 BUKMMKaMK, SKi BUMarawoTb NigBULLEHOT yBaru 4o
nuTaHb iHaHcoBOi cTabinbHOCTI. [pakTuyHe BUKOPUC-
TaHHA Nonsrae B MOXMMBOCTI CTPaXOBUX KOMMNaHin BUKOPU-
CTOBYBaTU BMWCHOBKM [AOCNIMKEHHA ANs BAOCKOHANEHHS
CBOiX Mofenen ynpasniHHA pusmkamu.

Ha ocHoBi npoBegeHOro AOCMiOXEHHS MPOMOHYHEMO
Taki 3axoam Ans ctabinisauii 4isnbHOCTI PU3NKOBUX CTPaxo-
BMKIB Ta CTPAXOBOro PUHKY B LLiNOMy.

1. BoockoHanuTu perynatopHy 6asy woao BMMOr A0
NNaTocnpoOMOXHOCTI CTpaxoBUKIB. 3anpoBaguTu perynsp-
HWUI LOKBapTanbHUN MOHITOPUHI MOKa3HWKiB KoedilieHTiB
(hiHaHCOBOI CTIlKOCTI Ta piBHA BUNNaT 3 Goky HauioHanb-
Horo 6aHKy YkpaiHu.

2. Mocunutn BUMOrN O CTPYKTYpM Ta NiKBIAHOCTI aKkTu-
BiB CTPaxOBMX KOMMNaHii, 0COBMMBO TKX, LLO 3 HU3bKUM KOe-
diLieHTOM (iHaHCOBOI CTilKOCTi. BCTaHOBMTU MiHIMarnbHi
NOPOroBi 3HaYEHHs AN YaCTKM NIKBIOHWX aKTUBIB Ha piBHiI,
He MmeHwwe 20 % Bia 3aranbHUX akTUBIB.

TakuM 4nHOM, Y Npoueci aHanidy AisnbHOCTI yKpaiHChb-
KuX puankoBux ctpaxosukiB — CIM "O6epir", CK "YnbTpa Anb-
aHc" Ta TOB CK "Anbda-lapant" 6yno gocnigXeHo ixHo
NNaToCNPOMOXHICTb Ta iHBECTULIVHY OiANbHICTb Ha BiANOBI-
[HicTb HoBMM BuMoram HBY. BctaHoBneHo, Lo komnaii
OEMOHCTPYHOTb Pi3HUIA piBEHb OTPUMAHHSA LMX BUMOT, O
XapakTepuaye HeOAHOPIAHICTb PUHKY B YMOBaXx MOCTIMHUX
€KOHOMIYHUX i BICbKOBUX BUKNUKIB. [Bi 3 TPbOX KOMMNaHin —
CI "O6epir" i CK"YnbTpa AnbsiHC" 3MOrnun BUKOHATU BUMOT U
LoAo Kanitany nnaTtocnpoMOXHOCTI Ta MiHiManbHOro kani-
Tany, Toai ak TAB CK "Anbda-MapaHT" He gocarna Hopma-
TmBy SCR. HegoTpvMaHHS BMMOr BKasye Ha BaXIUBICTb
[OCTaTHLOTrO PErynsaTMBHOIO Kanitany Ans NiATPYMaHHS
CTIVIKOCTi CTPaxXOBMX KOMMaHIn B YMOBaX EKOHOMIYHOI HEBU-
3HayeHocTi. AHani3 iHBECTULNHOI OisNbHOCTI Nokasas, Lo
KOMNaHii iHBEeCTYI0Tb NnuLie B obmexeHuin Habip JoBrocTpo-
KOBUX Ta KOPOTKOCTPOKOBMX (PiIHAHCOBMX iHCTPYMEHTIB, SAKi
BM3HauYeHi Ha 6a3i gaHux ¢iHaHCOBOT 3BITHOCTI Ta BiACYTHO-
CTi wupLoi aveepcudpikauii aktmeiB. MpoTe HeoOXigHICTb
30anaHcyBaHHsS BamnlOTHUX PU3MKIB 3aNMLLIAETLCA KPUTUY-
HOIO ON15 BCIX YYACHUKIB PUHKY.

HesBarkatoum Ha npoBefeHi pecdopmMu, pusuku ans crpa-
XOBVKIB 3anuLLaloTbCsA 3HAaYHMMK, 0COBNMBO B YMOBaX BiliCb-
KOBUX [il Ta eKOHOMIYHOI HecTabinbHocTi. IHnauis Ta
BasltOTHI KONMBaHHSA CyTTEBO BMMUBAKOTL HA 3[4aATHICTb CTpa-
XOBWX KOMMaHin edpeKTUBHO ynpaBnsaT aktneamu. Hawe po-
CNiJKEHHs1 MPOOEMOHCTPYBAso, WO KOMMAHii 3 HWKYNM
koediLjieHTOM (hiHaHCOBOI CTIMKOCTI, 3a npuknagom "Anbda-
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B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka

apaHT", MalTb 0OMEXeHi MOXNMBOCTI AN auBepcudikaLii
iHBecTuUinHMX nopTdenis. BignosiaHo Le cTBOpHOE gogaTKo-
BUIA TUCK Ha IXHIO NIIaTOCNPOMOXHICTb. BogHouac BiacyTHICTb
OOCTyny [0 MiKHaApOOHWUX PUHKIB KaniTany yepes caHkuii
YCKIagHIoE 3arnyyeHHsi iHO3eMHUX iIHBECTULIN, Lo BaXNnBO
ANs 3MiLUHeHHs piHaHCOBKX pe3epBiB. 3a Taknx yMOB KOMMa-
HiSIM HeobXiAHO Po3pPOGNSATY HOBI MexaHi3my cTabinisauii ka-
nitany Ta niaBULEHHS ePeKTUBHOCTI yNpaBniHHA pusnkamu,
BPaxOBYKO4YM BONATUMBLHICTb Kypcy Baniotu 1a sumorn HBY
wofo nnatocnpomoxHocti (HBY, 2024).

MepcnekTMBHUMM HanpsiMamMn ManbyTHIX LOCNioKeHb €
BMBYEHHSI MOXJIMBOCTEN BUKOPUCTAHHS TEXHOMOMYHUX iHHO-
Bauii (Hanp., Al, BigData ToL0) Ans nigBuLLEHHS piBHA nnaTo-
cnpoMoxHocTi. Takox BapTo 30cepeauTn yBary Ha [ocri-
DXKEHHI MOLLYKY ONTUMarbHUX HanpsiMiB PO3MILLEHHS CTPaxo-
BWX pE3EPBIB 3 ypaxyBaHHAM MONITUKN CTanoro chiHaHCyBaHHS.

BHecok aBTopiB: OkcaHa Jlo6oBa — koHLenTyanisawis, Hanu-
CcaHHs (nepernsag i peaaryBaHHs); TeTaHa MoTallko — HanMCaHHsA
(opuriHanbHa YepHeTka), hopmanbHui aHanis; OneHa MNpokod'esa —
Banigauisi AaHHWX, METOAONOris.
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COMPLIANCE OF "RISK" INSURERS WITH
SOLVENCY AND INVESTMENT ACTIVITY REQUIREMENTS IN UKRAINE

Background. Ensuring the financial stability of insurance companies is particularly important in an unstable economic environment, in
particular given the macroeconomic challenges are caused by inflation, war and the devaluation of the national currency. In addition, this aspect is
particularly important for protecting the interests of policyholders. The purpose of the article is to analyze the compliance of risk insurers with the
new requirements for solvency and investment activities introduced in 2024.

Methods. The methods of financial analysis, content analysis and statistical data processing were used. The content analysis helped to
identify requirements for insurers in terms of solvency and investment activity. Financial analysis was used to assess the financial performance of
companies. Statistical data processing was used to calculate the currency risk ratio, financial stability ratio and other indicators. The obtained
indicators were compared with the regulatory requirements and the own assessment of compliance was made.

Results. The author proposes to divide ‘risky' insurers into 3 groups according to the level of risk. The classification is an author's
proposition, which is based on generally accepted financial indicators. They were adapted to the conditions of the Ukrainian insurance market. The
research sample consisted of three insurance companies that represented different levels of risk in the Ukrainian market. An examination of their
solvency and investment activities for compliance with the new NBU requirements revealed that the companies demonstrate different levels of
compliance with these requirements. Non-compliance with the requirements highlights the importance of sufficient regulatory capital to maintain the
resilience of insurance companies in the face of economic uncertainty. The analysis of investment activities showed that companies invest only in a
limited set of long-term and short-term financial instruments, which are determined based on the basis of financial statements and the lack of wider
asset diversification.

Conclusions. Itis established that, despite the legislative changes, the risks for them remain significant. The research has shown that
companies with a lower financial strength ratio have limited opportunities to diversify their investment portfolios. This creates additional pressure on
their solvency. Companies need to develop new mechanisms to stabilize capital and improve risk management efficiency, taking into account
currency volatility, NBU requirements and international standards.

Keywords: Solvency ofinsurers, investment activity, regulatory capital, currency risks, insurance companies, financial stability, Solvency .
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FEHEPYBAHHSA NIANPUEMHUUBbKUX IAEU TA NMPAKTUKA iX PEANI3ALLI
B NIANPUEMHULUBLKIA OIANbLHOCTI

B cTyn. lpoaHanizoeaHo cymHicmb i ocobiueocmi 2eHepauii nidnpueMHuybKux ideli. BuceimneHo pi3Hi Memodu 2eHepauii
nionpuemMHuybkux ioed (0ani MITII). Po3anssiHymo ma npoaHasnizoeaHo meopemuKko-memodosioeiyHi nioxodu Ao knacudpikayii
memodie eeHepauii nionpuemHuybkux idet (MITI). AkyueHmoeaHo yeazy Ha 80OCKOHaseHHi knacudpikayii memodie zeHepayii
nionpuemHuybkux idet (MITll). 3anponoHoeaHo nNpakmuy4Hy peanizayiro ioei 8 nionpueMHUYbKil dissnnbHOCcM.

M e T o A u. BukopucmaHo 3a2anbHoOHayKoei Memodu, 30KpeMa Memoad aHasizy ma cuHmesy, O y3a2asibHeHHs meopemuKo-
mMemodosioeciyHux nioxodie do docnidxeHHss memodie 2eHepyeaHHI nidnpueMHuybKux idel. Y npouyeci eaudineHHs nidxodie do
8U3Ha4YeHHs1 NoHIMms "2eHepauis ideld", a makox Ons 6azamokpumepianbHoi knacugikayii MITIl eukopucmaHo so2iyHuUli ma
cmpyKmypHul aHanis.

Pe3ynbTaTtun. Y3azanbHeHo meopemuko-mMmemo0osio2iyHi nioxodu Ao AocidxeHHss Memoodie 2eHepyeaHHsI NiGNpuUeMHUUb-
Kofi idei, ydockoHasieHo MemoOu4Hi nidxodu do knacudpikayii MI'TI ma cgpopmoeaHo Mampuyro G5 eU3HaYE€HHSI MOXITUEOT pe-
3ynbmamueHocmi 3acmocyeaHHsi MITIl Ha npakmuyi. BusHayeHo, w0 YuMm suuwje npasopy4y po3maiwoeaHa eionoeidHa moyka y
mampuuyi (y keadpaumi ll), mum, Ha Hawy OyMKy, Kpauwjoro Moxe 6ymu pe3ysibmamueHicme 3acmocyeaHHs1 cmeopeHof idei. Okpe-
crieHo nocnidosHicms diti nidnpuemuyie w000 suKopucmaHHs Mampuyi Os1s1 U3HaYeHHS pe3y/ibmamueHoCcMmi 3acmocyeaHHs Me-
modie 2eHepauyii nionpueMHuUybKux ided.

BucHoBku. 3anponoHoeaHo dsa nidxodu 0o knacudpikayii memodie 2eHepyesaHHsI ma o6po6Ku NidnpueMHUYybKUX
iOell, ki MOXXHa 3acmocyeamu sIK y meopii, mak i @ npakmuyi nionpuemHuymea. lepwull rpyHmyemscsi Ha 080X OCHOBHUX
epynax MITII: 1) 2eHepyeaHHSs1 NIPUHYUNOB8O HOBOI NMiONPUEMHUUbKOI idei ma 2) nodanbuioi 06pobKu exe cghopmynboeaHoi idei. Apyaul
nidxid — ye 6aczamokpumepianbHuli nioxio do knacudpikauii MITIl 3 eudineHHsIM Yinozo psidy KpumepianbHUX 03Hak, siKi dema’sibHO pPo3-
Kpumi 8 mekcmi cmammi. Aemopamu cghopmogaHo Mampuuto OJ1s1 BU3Ha4YEHHs1 pe3y ibmamueHOCMi 3acmocyeaHHs1 Memodie 2eHepayil

nidnpueMHuUybKux idel, sika, Ha Hawy GyMKY, 0o380s1umb Aocsizamu ycrixy e uil dissnsHocmi Ha npakmuui.

KnwuyoBi cnoBa: nidnpuemMHuubka idesi, Memodu 2eHepauil nionpuemMHuUybKux idel, 06pobka nidnpueMHUYbLKUx ided,

peani3auisi nionpueMHuybkKofi idei, 6i3Hec-idei.

Bctyn

AkmyanbHicmb docnioxeHHs. [oBHoMacLLTabHe BTO-
prHeHHs Pociicbkoi ®efepaldii B YkpaiHy CnpyuynHUo icToT-
HOi LUIKOAW ANS Halwoi KpaiHu, 30kpema Ang marnoro i
cepenHbOro MignpueMHULTBA, sike 3abesnedye OBi TPETUHU
popaHoi BaptocTi Ta 80 % 3arHaTuX B YkpaiHi (KabiHeT MiHi-
ctpiB YkpaiHu, 2024), a ue — gediunt poboyoi cunu, BTpaTa
MalHa, NOopYLLEHHSs iIHPPaCTPYKTYpu Ta noricTukn BisHec-ce-
pepoBuwa. | gk 3a3HayveHo y "CTtparTerii BigHOBMNEHHS, CTa-
noro pos3BUTKY Ta umdpoBoi TpaHcdopmaLii Manoro i
cepedHbOro nignpMeMHULTBa Ha nepiog Ao 2027 poky": "cta-
HOM Ha BepeceHb 2023 p., 3a pesynbTaTaMu ONUTYBAHHA
rpoMagcbkoi opraHisauii "[HCTUTYT eKOHOMIYHMX AocnigXKeHb
Ta NOniTUYHUX KOHCynbTauin", 2 % nignpuemMcTB He BigHO-
BWMM CBOK AiANbHICTb MiCNA MoyaTKy noBHOMAacLUTabHOro
BTOprHeHHsa Pocincekoi ®epepadii B Ykpainy, 90 % — obme-
Xunu cBoto JisnbHicTb. Kpim Toro, y 6GisHec-cepenoBuLi
B YkpaiHi 30epiratoTbca npobriemm, NoB'si3aHi 3 Kopymnuieto,
06TSKMMBOO NOAATKOBOK CUCTEMOLO, CrabKkoo Cy0BOK CU-
CTEMOIO Ta HeJoCTaTHIM 3axMCcToM MaviHoBWX npas. Hepo-
CcTaTHbO  cnpusATnuBe  Bi3Hec-cepenoBULLE  HEraTMBHO
BNNVBAaE Ha iHTEpeC iHO3EMHUX IHBECTOPIB | NPMNMB Npusa-
THoro kanitany" (KabiHet MiHicTpiB Ykpainu, 2024).

HesBaxatoum Ha Taki XaxnvBi yMOBU, yKpaiHCbKe nign-
PYEMHMLTBO NPOJOBXYE NpaLoBaTV Ta NiATPMMYBaTU CBOO
KpaiHy, a OTXXe, HanalToBaHe Ha reHepyBaHHs igen Ta BTi-
NEeHHS X y NpakTUYHY AisnbHicTb. MNMpouec reHepauii HOBUX
nignpUeEMHULBbKNX igen € ©GaraToacnekTHUM | TBOPYMM,

NPVHLMNOBO BaXXNMBUM AN Byab-akoro nignpuemus. AKTy-
anbHICTb Uiei TeMy NigTBEPOXKYETbCA NPAKTUYHUM AOCBIAOM
BCECBITHLO BiAOMMUX NIANPUEMLIB, SKMM BOANOCHA CTBOPUTH
i peanisyBaTy yCnillHi NiANPUEMHMLBKI el y pisHKX couia-
NbHO-eKOHOMIYHMX | cycninbHMX cdepax. B ocHOBI po3BUTKY
KOXXHOI Cy4acHOI KoMMaHii 3aknageHo KpeaTuBHi Nignpuem-
HULbKI iAel, KpiM TOro Ha PUHKY KOHKYpeHTHa 6opoTbba mix
KOMMaHisiMK1 30iACHIOETLCA Hacamnepen, sik bopoTbba nign-
PUEMHULBKUX igel, 3reHepOoBaHMX 3a OOMOMOrOK Pi3HUX
MeTofiB. Y cy4yacHOMY LUBUOKO3MIHHOMY €KOHOMIYHOMY ce-
penoBuLi reHepauis Ta o6pobka HOBMX igen, ix noganblia
peanisauig € 0gHMM 3 HaWronoBHILLUMX pakTopiB ycnixy B nia-
NPUEMHULIbKIN QiSnbHOCTI. TOMY B CydacHUX ymoBax Aochi-
[PKEHHS NpOLECIB reHepyBaHHS MNiANPUEMHULBKUX igen,
MeToZiB iIXHbOI Krnacudikauii Ta NPakTUKK iX BTINEHHNA € Haa-
3BMYANHO aKTyarnbHO. 3aranom npoLec NOLyKy Ta reHepy-
BaHHs1 HOBUX igen € TBOpYMM, 6aratoakToOpHUM MPOLLECOM,
MiCTUTb 6araTto cy0'eKTUBHMX i 06'EKTUBHUX YNHHMKIB BMIIUBY
Ta cnabko nignaetbea popManisadii. BogHoyac y nignpvem-
HULbKIA NPaKkTULi Ta eKOHOMIYHIA Hayui BXe HakonmuieHo
3HaYHWI JOCBIA reHepyBaHHs Ta YCnilLHOI peanidauii nignpuem-
HULBKUX igewn, BUAINeHo psg MeTodiB reHepyBaHHS Ta hakTo-
piB, WO BNNMBalOTb Ha Len npouec, € 6arato NpakTU4HMX
pekomMeHAaLin, Sk CTBOPUTY igeto, sika B noganbLliomy byae
OCHOBOH YCTILLHOT MiANPUEMHULBKOT AiSiNIbHOCTI.
PosrnagyBaHaHa TemaTvka npuBepTae yBary Bce binblue
1 GinbLue NpakTWKiB | HAayKOBLIB Mo BCbOMY CBiTy. Cepef HUX
Cem AnbTMaH, sIKOro e HasmalTb "reHieM KpemHieBoi
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ponuHn" Ta dactii Mockosiy, (Altman, 2015). BoHn y cBoemMy
BCECBITHLOBIZOMOMY Kypci "Startup”, npountaHomy y Cten-
dopai, 3a3HavatoTb, WO B OCHOBI "BENMKOI KOMMaHIi" Mae
O6yTu "Benuka ines" (Altman, 2015). Nan KaBacaki Bxe 3 ne-
pLUMX CTOPIHOK CBOET kKHUrM "The Art of the Start 2.0" ogpa3sy
CTaBWUTb PsiA 3anuTaHb, BiONOBIAI Ha SKi MOXYTb NPUBECTU
ynTadiB OO CTBOPEHHS BNacHWX NigNPUEMHULBKUX igen
(Kawasaki, 2015). BugaTtHuin TeOpeTuK i NPOrHO3UCT LUNSAXIB
noaanbLWOoro poseuTKy nianpuemHnuTea WMosed LLlymnetep
noHag 100 pokiB ToMy y CBOi npaui "Teopiss €KOHOMIYHOro
po3BuTKY" (1912) 3a3HayaB, LLIO B OCHOBi EKOHOMIYHOIO po-
3BUTKY LUMSAXOM BMpOBaAXeHHs iHHOBaLi nexartb couia-
NbHO-NCMXONOriYHi haKTopW, L0 MOB'A3aHi 3 0COBUCTICTHO i
MOTUBaMM NiANPUEMUS, SKi CMIOHYKalOTb BTINOBATU HOBI iaei
y xkuTTa (Schumpeter, 1912:).

BaraTo cy4acHux 3axigHvMX JOCMIAHVKIB PO3BMBaOTL PidHi
acrekTn 3asHayYeHol TeMun y CBOIX npausx. Bigomuii nouiHoBy-
Bay M. LLlymneTepa HOpBE3bKWIA BUEHWIA | MignpueMeLb-Npak-
TUK AH-Yp6aH CaHgan Haronowye Ha HeoOXigHOCTI BUBYEHHSI
cBiTOrNAQYy Ta iHAMBIAyanbHUX Mpiv Nignpuemus, Wwo gopmy-
I0Tb caMy igeto i MoTuBaLilo Ans NiANPUEMHULILKOI OiSiNbHOCTI
(Sandal, 2016), wo, y cBol 4epry, AeTanbHO PO3KpUBAE
W. LLlymneTep y cboMil rmasi nepLuoro BuaaHHs "Teopii ekoHo-
Mi4Horo po3suTtky" (Schumpeter, 1912).

Y HaykoMeTpu4Hnx 6asax gaHux npeacrtaBneHo poboTwy,
npucesyeHi gocnigkysaHin tematumui. 3okpema, N. A. Ahmad,
M. S. Rasul, N.Othman, N.A.Jalaludin y cBoii craTTi
"Generating Entrepreneurial Ideas for Business Development"
HaronoLyTb Ha BaXMMBOCTI reHepyBaHHS NiaNPUEMHNLb-
Koi inei ans po3suTky 6isHecy (Ahmad et al., 2022). AcnekTtu
BUKOPWUCTAHHS irpoBOro nigxody y BULLiA LLKOMI NS aKTMBiI-
3auii  Mowyky NiANPUEMHULBLKUX  iAel  pO3KpuBaloTb
Margarida Casau, Marta Ferreira Dias Ta Marlene Amorim y
poboti "Entrepreneurship and Game-Based Learning in
Higher Education" (Casau, Dias & Amorim, 2023). 3actocy-
BaHHS IHCTPYMEHTIB CepBic-au3ariHy Anis reHepadii 6isHec-
inen pocnipxkytoTts L. M. Garcia, A. Deserti Ta C. Teixeira
(Garcia, Deserti, & Teixeira, 2013). 3aranom OHNanH-
MeToAM reHepalii 6isHec-igen Ta ix knacudikadito po3kpuTo
y ctatTi "From Traditional to Online Methods for Generating
Business Ideas" (Bezhovski et al., 2021).

Y npausax ykpaiHCbK1X YYeHUX i NpakTUKIiB yBary 3ocepe-
OXXEHO Ha onuci YMOB i CKIagoBUX MPOLECy reHepyBaHHS
NiANPUEMHULBKNX igen, BUAINEHHI MeToAiB reHepyBaHHSA Ta
X noyaTkoBiv knacudikadii. Bigomi ykpaiHcbki BYeHi i nony-
napusatopu nignpnemnnutea 3.C. BapHanin t1a B.O. Cuso-
HeHKo y GaraTbox cBOiX npausx, 3okpema B "OCHOBM
NiANPUEMHULIbKOT AiSNbHOCTI", HaronowyTb, WO reHepy-
BaHHSA i peanisauis NiaNpMEMHULBKOI iael € cknagHuM npo-
uecomM i, BIignNOBIAHO, pPO3KpMBalOTb 3aBAAHHA  LIOAO
reHepyBaHHS ifeln Ha KOXKHOMY 3 eTaniB CTBOPEHHS Nianpu-
emctBa (BapHanii, & CnsoHeHko, 2004).

Y pob6oTi O. B. KoBaneHko "MMianpneMHuLbKa ines Ta mexa-
Hi3M iT BTiNeHHA" HagaHo oaHe 3 BM3HaYeHb NigNPUEMHULBKOT
inei (KosaneHko, 2014). Y npaui "ExoHomika nignpveMHuLTBa
Ha puHKY ToBapis i nocnyr" A.B. LLninko npoBoanTe knacudi-
KaLjito MeToAiB reHepyBaHHSA MiANPUEMHULBKMX ige 3 BUaineH-
HaM ixHix rpyn (Lninko, 2008). YactkoBo udA knacudikauis
pO3BMBAETLCA Ta BAOCKOHAMOETbCA B poboTi [. B. Cmonuy
"|[HHOBaALNHI METOOMKU TFeHepyBaHHSA iden HoBuX ToBapis”
(Cmonuy, n. d.).

Y cneuiani3oBaHin HaBYanbHO-MPaKTUYHIA NiTepaTypi,
Hanpuknag y "doBigHWKy Ang nignpuemMuis”, HagaeTbCcs BU-
3HayeHHs TepMiHa "reHepaduis igen", xapakTepusyTbcs
Jxepena BUHWKHEHHs1 igeW, TakoX AeTanbHO 3AiNCHeHO
Knacucdikauito sk 3aranbHOHAYKOBUX METOAIB MPOrHOCTUKY,
Tak i knacudikauilo Oeskux  MeTodiB  reHepyBaHHSA
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nignpuemHnLbkux igen (KoHosaneHko et al., 2020). Ha canTi
Ta B MaTepianax npoekty USAID "EkoHomiyHa migTpumka
Ykpainn" (Mpoekt USAID) mictutbcs 6arato iHdopmadii
nNpo MeToAMKU NOLUYKY ifen Ans ctapTtaniB Ta IXHbOI nepe-
Bipkm Ha ycniwHicTb (EkoHomiyHa niaTpymka YKpaiHu
(USAID), n. d.). Takox Hag3Bu4anHoO G6arato pisHOCMpPSIMO-
BaHoi iHpopMmalLlii y 3axigHnx 6norax i noctax, NPUCBAYEHUX
nignpuemMHUUbknM igeam, 3okpema, — "Great Ways to
Generate Business ldeas" (Great Way..., n. d.).

Omxe, y npausix BULLe3a3Ha4YeHnX AOCNigHUKIB 6yno Bu-
CBITNEHO Taki acnekTy uiei TeMu: HeobXigHiCTb reHepauii Ho-
BUX ider y nNianpueMHUUTBI, Pi3Hi dXepena Ta yMOBU
reHepyBaHHs Gi3Hec-iael, CTBOPEHO Ta BUAINEHO psi METO-
[iB reHepyBaHHs 1 06pobku GisHec-igewn, 6araTto 3 sKkMX BTi-
neHo Ha npakTuui. BoaHovac Taki acnektu, sik BUSHaYEHHs
METOAIB reHepyBaHHs bGi3Hec-igen, BMAINEHHA KpuTepiiB
Knacudikauii MeToAiB reHepyBaHHS ifen Ta BULINEeHHA me-
TOAMYHMX NiOXOAiB OO BUABMNEHHS pe3ynbTaTMBHOCTI Mign-
PUEMHULBKUX igen, 3anmatoTbCsa He 0 KiHUS BUBYEHUMM.

Mema ctartTi — y3aranbH1UTU TEOpeTUKO-MeTOA0MOrYHI Nig-
XOAM [0 AOCHIMKEHHS MEeTOLAIB reHepyBaHHS NiANPUEMHULILKOT
inel, yoockoHanuTy ix knacudikauijto Ta 3anporoHyBaTh npak-
TUYHY peani3auito iaei B NignpyueMHULILKIN OisinNbHOCTI.

MeTtoou

MeTogonoriyHy OCHOBY AOCHILKEHHS] CTAHOBUTb K Cy-
KYMHICTb 3aranbHOHayKOBMX HayKOBMX METOAIB, TakK i cnevi-
anbHUX METOAIB reHepyBaHHA NignpueMHUUBKNX igen. Ons
BUOINEHHSI Ta BUBYEHHS MiAXo4iB 40 BU3HAYEHHS TaKMX Ba-
XIMBUX EKOHOMIYHWX KaTeropin i MOHATL Y HaLliA CTaTTi, AK
"nignpnemHuubka igesa", "reHepadis igen", "Metoau reHepy-
BaHHA nignpuemHuubkoi igei" (MITIl), mn BuKopucTanu
MeToau HaykoBoi abcTpakuii i nopiBHAHHA. 3 MeTolo dhop-
MYIOBaHHSI BNACHOrO BW3HAYEHHA "MeTody reHepyBaHHsI
nignpueMHULBKOI igei" i CTBOpeHHs maTpuui Ansg BU3Ha-
YEHHS1 MOXIMBOI pe3ynbTaTUBHOCTI 3acTocyBaHHA MITII 3a-
CTOCOBAHO METOAM CUHTe3y Ta HaykoBoi abcTpakuii. Y
npoueci BUAiINeHHs niaxonis 40 BU3HAYEHHS NOHATTS "reHe-
pauist igen", a Takox ans 6araTokputepianbHoi knacudika-
uii MIT1l BUKOpUCTAHO NOrYHWMI Ta CTPYKTYPHUIN aHanis.
CneuianbHi MeToan reHepyBaHHs NiQNPUEMHULBKUX ioewn
3aCTOCOBaHO Yy npoueci cTBopeHHA knacudikauii Ml Ta
hOpMyBaHHsI MaTpuLi BU3HaYEHHS MOXIUBO| pesynbTaTuB-
HocTi 3actocyBaHHs MITIl. [xepenamu pgocrnixkeHHa Gyno
BMBYEHHA JOCBIAY BiAOMUX MiANPUEMLUIB Ta NPaKTUKIB, Hay-
KoBi nybnikauii y nepiognyHin nitepaTypi, npaui BiTYN3HAHUX
i 3apybi>XHMX HayKOBLiB, HAaBYanbHa Ta MeETOAUYHA NiTepa-
Typa Ans nignpuemuis.

PesynbTaTtn

CnoyaTky OKpecnumo, Lo Take NignpueMHuLbKa igesi, no-
TiM nepengemo OO0 BM3HAYEHHA METOAIB MiANPUEMHMULBKNX
ien Ta KpUTepiiB i MeETOOUYHMX MiAXOAIB A0 iX Knacudikadii,
a fani po3rnsiHeMO NUTaHHSA BUOOPY eDEKTUBHNX METOLIB re-
HepyBaHHS NiANPUEMHULIbKUX iOel, a TakoX po3rnsaHemo nig-
XOAM A0 BU3HAYEHHS MOXIMBOI YCMILLHOCTI 3aCTOCyBaHHS
MITII. Y HaykoBin niTepaTypi € Aekinbka nigxoais A0 BU3Ha-
YeHHs TepMiHa "nignpuemHuubka igesa". BignosigHo ao nig-
xoAay, Wwo 6asyeTbCa Ha BUBYEHHI Mianpuemus sik cyG'ekta
rocrnogaproBaHHsi, MOXXHa HAaBECTU Take BU3HAYEHHS:

"llidnpuemHuubKa idesi — Lie BiooOpaXkeHHs y CBIiAOMOCTi
nignpuemMus NpUTaMaHHOro CnoXxueayy G6axkaHHs mMaTu TOn
4n iHWwn ToBap" (BuHorpaaceka, 2007).

Migxio oo posrnagy nignpUEMHULBKUX igen Yyepes npu-
3My HoBaTOpCTBa MianpuvemMUsi BijoOpaXaeTbcsi B TakoMy
BWU3HAYEHHI:

"llidnpuemHuybka idest — Le BUsiBNeHa NianpuemMLEeM Ho-
BOI pOpPMM €KOHOMIYHOI aKTUBHOCTI, B SKil NOEOHYIOTHCA
noTeHLiHi abo peanbHi NOTPebun puHKY B NEBHWX TOBapax
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B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka

abo nocnyrax 3 MOXNMBOCTAMM NiANPUEMLS 3a40BOMBHUTH
iX Ta oTpumatTM AOAATKOBWUWM [OXiA Big HOBOBBEAEHHS"
(Boneaxa, 2011).

Y cyyacHin nitepatypi:

"MlidnpuemHuubKa iOest — Le KOHKPETHE LjinicHe 3HaHHS
Npo AOUINbHICTb Ta MOXIUBICTb 3aMMaTUCA NEBHUM BUAOM
NiANPUEMHULBKOT AISNbHOCTI, @ TaKOX YiTKe YCBIAOMMEHHSA
MeTWU Uiei AisnbHOCTI, WnaAXiB i cnocobiB i AOCArHEHHS,
3HaHHA Npo HeoOXiaHI pecypcu Ta WNAxu iX ogepxaHHs"
(Ckibiubkui, 2011).

AHanisytoun BuLLleHaBeAeHi Ta iHwi (MonsHko, 2008) Bu-
3HaYeHHs MOHATTA "NigNpUeEMHMLbKa ines", MoxHa cdopmy-
NtoBaTU Take BU3HAYEHHS:

"[NidnpuemHuybKa idess — BUSBReHnn nignpuemuem iHte-
pec 0o HOBaTOpPCTBa Ta 3a40BOSIEHHsI NOTPeD cnoxusadyis,
AKWUIN Mae KOHKPETHI eKOHOMIYHI napameTpw i opmy".

MipnpremHMUpbKa ines BMHMKaE CMoHTaHHO abo B MpoLeci
reHepyBaHHs MiANPUEMHMLBKOI iael — CKNnagHoi Linecnpsimosa-
HOI disinbHocTi nignpuemuis (BapHanin, & CnsoHeHko, 2004).

Po3rnsHemMo 8usHauyeHHs noHSmMms "eeHepauis idel",
AIKi AOLIMNbHO, Ha HaLlly IYMKY, CUCTEMATM3yBaTh 38 TaKMMU
nigxogamu:

1) nowyk igen Ans cTBOPEHHs HOBUX TOBapiB i MOCMYT.
"leHepauia igen — nowyk igev Hoswux Tosapis (nocnyr)"
(KoHoBaneHko et al., 2020);

2) 9K pO3BWTOK MiANPUEMHMLTBA Ha BCiX MOro etanax:
"reHepyBaHHsA MiANPUEMHULBLKOI iaei — cKnagHWiA npouec,
yrpaBniHHA SKMM MOBWHHO BPaxOBYBaTW 3MICT Lifien Ta 3aB-
JaHb, L0 BUHUKaOTb Ha koxHomy eTani" (KoBaneHko, 2013);

3) sk Nnpouec reHepyBaHHS, BidyanisaLlii Ta NpakTU4HOro
BMpOBaXeHHs1 abCTpaKTHUX igen y npakTuky GisHecy: "le-
Hepaulis igev — ue npouec, KM BUKOPUCTOBYETLCA NS o-
pMyBaHHA HOBMX igeW | gornomarae nepeTBoOpuTH
HemaTepianbHi igei Ha koHkpeTHi aii" (StartUs Magazine,
2019); "T'eHepauis ioen onucyeTbCa SK MPOLEC CTBOPEHHS,
pPO3BUTKY Ta nepefadi abCcTpakTHUX, KOHKPETHMX abo Bidya-

4) noegHaHHA reHepauii igen Ta meToay reHepyBaHHSA
inen: "MeHepauis igen — ue NPakTUYHUA MeToa, SKUA KOM-
NaHii BUKOPUCTOBYIOTb AN FTeHEepyBaHHSA PO3YyMHUX igew Ta
BAOCKOHaneHHsi cBoei gisnbHocti" (EPAM, 2023) Towo.

MnaBHO nepexoasyn A0 AOCMiOXEeHHS MeToAiB reHepy-
BaHHSA NiANPUMEMHULBKOI iael, ogpasy cnig 3asHauyuTu, Wwo B
HayKoBIl NniTepaTtypi MiCTUTbCA HabaraTo MeHLle BiAMNOBIA-
HUX BM3HAY€Hb, HABEOEMO OJHE 3 HUX:

"Memod eeHepysaHHs ideli 'PYHTYETbCA HA CUCTEMaTK-
3auii iHpopMaLii CTOCOBHO pO3BUTKY NMEBHOrO BUAY TOBapy
B MUHYMNOMY Ta Ha NOriYHOMY aHanisi uMx AaHux Ans BU3Ha-
YEHHSI MOXIMBUX HanNpsIMiB PO3BUTKY NMPOOYKTY B ManibyT-
Hbomy" (KoHoBaneHko et al., 2020).

MiacymoBytoun, HaBeeMo 8r1acHe 8U3HaYeHHSI MemMody
2eHepysaHHs1 ideli — "Lie CyKymnHiCTb cnocobiB, METOOUYHUX
npuvroMiB Ta paa 3axoAdiB MiANPUEMLS Ta NOro KOMaHAwW, 3a
[OMOMOrOH0 SIKMX CTBOPIOKOTLCS | TPOXOAATL NonepeaHto 0b-
pobKy nianpueMHuUbKi inei”.

[nsi reHepyBaHHS NIANPUEMHULILKOI igei MOXyTb BUKOPUC-
TOByBaTuCA pi3Hi MeToamn. Habip B1KkopycTaHux MeTogdiB reHe-
pyBaHHS NiANPUEMHULBKOI iOei 3anexuTb Big ocobucTocTi Ta
HaBMYOK MigNpMeEMLS Ta MOro KOMaHAaM (OCHOBHUX y4YaCHUKIB
npoLecy reHepyBaHHs inen). Y nNpakTuU4Hii i HaykoBin nitepa-
Typi icHye noHag 60 pi3HX MeToAiB reHepyBaHHS NiANPUEMHN-
ubkux igen. MNMogekyam neBHi METOAM MarTb PisHi BapiaHTu
BMKOPVCTAaHHS, @ TAKOX OAWH i TON caMUin METOA MOXeE Hasu-
BaTMCA No-pisHOMy. ToMy BUHMKAE NoTpeba 3HauTV | BUainUTH
pi3Hi Migxoam Ta KpuUTepii Ao ixX Knacudikadii.

MpencTtaBneHi B HaykoBii niTepaTypi nNigxoamn 4o Knacu-
dhikaLii 6a3yoTbCs Ha BUAINEHHI TPbOX-4YOTUPLOX KPUTEPITB
Ta BIOMNOBIAHOI KiNbKOCTI rpyn MeToAiB reHepyBaHHs igen.
Halyacriwe B niTepaTypi MoXHa 3ycTpiTh Taky knacudika-
Lito MeToZiB NoLWyKy NigNpUeEMHNLLKMX ifen (puc. 1) 3 Buai-
NEHHSIM TPbOX OCHOBHWKX rpyn: 1) meToam iHAMBIAyanbHOro
MOLLYKY; 2) METOAU KONEKTUBHOMO MOLUYKY; 3) METOAM aKTu-
Bi3aLii noLwyKy 3 NOYaTKOBUM PO3MIiLLLEHHAM AESKMX METOAIB

nbHux igen” (Kyllidinen, 2019) Towwo; no uux rpynax (Lniriko, 2008; KosaneHko, 2013).
[ MeToau nowyKy nianpMeMHULUbKOI iael ]
MeToau iHauBiayanbHOro no- MeTtoau MeTtoau
LYKy KOJIeKTMBHOrO MOLUYKY aKkTuBi3auii nowyky
e A e N\
| meTon aHanorii | MeTOA4 MO3KOBOrO LUTYpMYy | | MeTof KOHTPOSbHUX 3anuTaHb
(MpsAMWIA | 3BOPOTHWMIA)
(. J _ ) (.
e A e N
- mMeTop, iHBep ii || meTop KoHdepeHLii inen - meTof, hokanbHUX 06'exTiB ]
. J _ J| -
4 N\ 4 N\ 4
L MeTop iaeanisauii | MeTop, KONeKTUBHOro 6rokHoTa MeToA MopdonoriyHoro aHanisy ]
. J (. J (.

Puc. 1. MeToau nowyKy niaNnpMeMHULBbKUX iaen

[xepeno: (Wninko, 2008; KosaneHko, 2013).

HaBegeHa knacudikauis 3ycTpidaeTbca B 6aratbox ny6-
niKawisix 3 He3Ha4YHMMM JONOBHEHHSAMU. BinbLU JOCKOHArOMo,
Ha Haw norngg, € knacudikauig, nogaHa B cTatTi "IHHOBa-
LiMHI METOOUKM reHepyBaHHS igen HOBMX ToBapiB" Ae 3a3Ha-
YyaeTbca Bxe 4-Ta rpyna — "dakrorpadivHi (dhopmanisoBaHi)
meToam TBopyocTi” (Cmonuy, n. d.). MNopsg 3 NO3NTUBHUMYN
XapakTepucTMKamu LnxX Migxodis, a came, BULINEHHS NEBHUX
KpuTepiiB Ta okpeMux KnacudikauinHuxX rpyn 3 KOHKPETHUMU
MeTo4aMU reHepyBaHHSA NiANPUEMHULBKMX iaen, ui nigxoam
noTpebyoTe NoAanbLIOrO PO3BUTKY | BOOCKOHANEHHS Y
JOEKiNbKoX Hanpsimax.
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Mo-nepue, Le aHani3 Ta BUAINEHHS BiANOBIOAHUX KpUTe-
piiB WOO0 KpeaTUBHOCTI, OpUriHanNbHOCTI Ta HOBWU3HU Mig-
NPUEMHNLLKOI iaei (HanpsMy Gi3Hecy, HOBU3HW TOBapy 4u
nocnyru Towo) abo BAOCKOHANEHHs BXe iCHyto4oi igei. Ha
OYyMKy MpOoBigHUX nignpveMLiB-iHBecTopiB — Cema AnbTmaHa,
[acTiHa MockoBiua Ta iHWuX, ue ayXe akTyanbHO, OCKiflbKu
HeMOXnunBo cTBopuUTK apyrun Google un Apple. | uen kpu-
Tepin 060B'sI3KOBO NOTPIGHO 3aknagaT B OCHOBY Knacudi-
Kauii meToAiB reHepyBaHHA nignpuemHuubkoi igei M.

[pyrui KoHUeNTyanbHUI HanpsiM Y40CKOHANEHHS METO-
OiB MOWYKY NIONPUEMHULUBKMX iden — ue dopmyBaHHS
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BaraTokpuTepianbHOi knacudikauii MeTodiB reHepyBaHHS
NiANPUEMHULBLKMX iden, OCKINTbKM OAHI 1 Ti cami meToan Mo-
XyTb OyTu knacucpikoBaHi 3a 6aratbma KpuTepianbHUMM
O3Hakamu. TakoX y HayKoBiM NiTepaTtypi 3ycTpivyaeTbCs Ha-
6arato GinbLue KpuTepiiB, HiX Yy Nigxoaax, NpoaHarni3oBaHKX
BULLE, @ KifbKiCTb HOBUX METOAIB, LLO 3aCTOCOBYIOTLCS Y
NiNPUEMHULIbKIA NPaKTUL NOCTINHO 3pocTae.

LUlogo nepworo 3anponoHOBaHOro Hamu nigxoay, a
came, pO3MEXyBaHHS 3a KpPeaTMBHICTIO, TO Y LIbOMY KOH-
TEKCTi MOXXHa BUAINUTK ABi ocHoBHI rpynu MITTI: 1) reHepy-
BaHHA MPUHUMMNOBO HOBOI NiANPUEMHUUBKOT igei Ta
2) nopanblia o6pobka Bxe ccopmynboBaHoi igei. 3rigHo 3
LM KpUTEpPIEM, Ha HaLlly OYMKY, MOXHa BUZINUTU HanbinbLL
BaXnuvBi # npuBabnuei MeToan reHepyBaHHS MigNpUEMHU-
LbKOT ifel, Xxo4a i He TpuBianbHi.

Oo rpynu (1) metoaiB ana 6esnocepeaHboOro
reHepyBaHHSA nignpueMHUUbKOT igei, Ha Hawy ay-
MKy, Hanexartb:

nepwul "yHigeepcanbHUU" mMemod 2eHepysaHHs1 idel
(nigpxoguTb i 0O iHWMX BUAIB AisNbHOCTI) — Le MocTinHe
CaMOB[OCKOHAaNEHHs, AOCArHEHHS1 BUCOKOTO PiBHSA npodbe-
cioHaniamy y cBOili ranysi Ta cymixHMXx obnacrtsax, cepax
3HaHb Ta YBaXXHE BMBYEHHSI Cy4aCHUX MOXITMBOCTEN i Tex-
HOMOTIN CyCniNbCTBa i iX 3aCTOCYBaHHA B MiANPUEMHULTBI.
Konu npakTuk 4n HaykoBeLb OOCAMHE BUCOKOrO PiBHA Npo-
decioHaniamy B pisHux cpepax 3HaHb (abo xo4a 6 B 0gHin),
TOAI BiH 3MOXe 3pO3yMiTH, LLO i IK MOXHa 3pobuTn kpalle
(NpubyTKOBILIE) i O HOBOro 3anpornoHyBaTU CrOXMBaYY.
Came TakMM LUNSXOM MLINKW BCECBITHBO BigOMI nignpuemui
Tomac EgicoH, MeHpi ®opa, Akio Mopita, binn leiitc Ta 6a-
rato iHWux. [ani MOXNMBO Aekinbka BapiaHTiB pPO3BUTKY:
abo Bigpasy cTBOptOBaTM BMAcHy crpaBy, sik Hanpuknag,
Tomac EpgicoH, abo 3givicHoBaTV MiaNPUEMHULBKY Aisinb-
HICTb BCEpeauHi KoMNaHii (Hanp., napTHepCbki nporpamn 3
NiATPUMKM BHYTPILWIHLOrO NignpuemHuutea B Google). Abo,
AKLLO KOMMaHis-poboToAaBeLb HE CNPOMOXHA pearisyBaTu
nepcnekTUBHI NiANPUEMHULILKI ifel, To 3aBepunTn poboTy B
KOMMaHii Ta CTBOPUTU BracHU Bi3HEC — sIK 3aCHOBHUKU
CISCO INeoHapp Bocak, CaHgpa Ta JlepHep, siki 4o novaTky
3acHyBaHHs BracHoro GisHecy npautoBanu y CteHdopack-
komy yHiBepcuTteTi (World Bank, 2023);

Opyautli Memo0, Wo He Mocmyrnaemacsi pieBHeM opueiHa-
JNIbHOCMI NepuwomMy WOAO CTBOPEHHS HOBMX MiAMPUEMHMLb-
KX iden, — e 3HaNTX BaXIIMBY CycCrifibHy notpeby, sika He
33[10BOSbHSAETBCA YU 33[0BOJSIBHAETLCSA MOraHo (HEeBwUri-
[OHO), Ta 3pobuTn ue kpawe. Ha gymky AHa YpbaHa CaH-
Aana 3 Hopserii, Uue i € couianbHe NiANPUEMHULTBO —
BUPILLEHHS BaXNMBUX coLlianbHux noTpeb cycninbcTea nia-
npyeMUSMKU 32 JOMOMOrO0 iHHOBALN Ta UinecnpaMoBaHOI
npaui (Sandal, 2010). TyT MOXxHa HaBeCTV NpuKNag koMmna-
Hii UberCab T. Kananika, I'. Kemna Ta iHwWi, siki BUpiwmnm co-
LianbHy npobnemy 4OpOroro i NoraHo AOCTYMHOrO Takci B
mictax (Kneso-MorvnnsHcbka bisHec-wwkona, 2019). 1. Tine,
M. JleBuunH Ta iHWi 3acHoBHWKK PayPal 3a gonomoroto pea-
nisauii igei cuctemn enekTpoHHKx nnatexis PayPal 3agosi-
neHUNM noTpeby cycninbcTBa Yy LWBMAKUX i Ge3neyHux
eneKkTpoHHMX nnaTexax Towo (Kneso-MorunsiHceka bisHec-
wkona, 2019). MopaibHi BTiNeHi nianpueMHuupbki inei cranu
Oi3Hec-mogensamm anst 6aratbox KOMMaHi No BCbOMY CBITY.

Tpemil Mmemod y Uil rpyni MOXXHa oxapakTepusyBaTu, K
"nigkasku xmnTTa". Lle cykynHicTb Ain nignpyemuis, siki onu-
HUAMCA Y NOTPIOHUIA Yac B MOTpiOHOMY Micui, no6aunBLLK
pearnbHi HOBI MOXMMBOCTI 414 34IMCHEHHS NIANPUEMHULIBKOT
[iSiNbHOCTI Y KOHKPETHIN rocnogapcbkint cuTyadii. Bigomumu
npuvKnagamm 3acTocyBaHHs LIbOro METOAY € AisanbHicTb Pes
Kpoka (Kroc, 2016), Jlisan Ctpaycc Ta 6aratbox iHWKX Nig-
npuemuis (3oBHiwToprenaas YkpaiHn, 2011). Ha Hawy
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OYMKY, came L rpyna MeToziB reHepyBaHHs AyXKe BaXnumea
M aKkTyanbHa, OCKiNbKU NOEAHYE HeOpAMHAPHY 0COBUCTICTb
nignpuemus, CycninbCTBO A SKOro BiH Mpautoe Ta OTo4vy-
loye rocrnopapcbke cepefoBulle, Lo OO3BOSSE CTBOPHO-
BaTW HalKpaLlli iaei B NignpneMHUUTBI.

Opyroto rpyno MmeToiB 3a KpuTepieM KpeaTUBHO-
CTi € MeToan 0BpobKM BXe 3reHepoBaHUX igew, siki B Ginb-
LIOCTi OMUCYITbCA B Pi3HWX HAyKOBMX [Xepenax.
BignoeigHO g0 Apyroro 3anponoHOBaHOroO Hamu nigxopy —
OaratokpuTepianbHoi  knacudikauii MITIl BBakaemo, Lo
OOCNioXEeHHsT AOLINbHO po3noYvaTy came 3 BUAINEHHS MeB-
HUX KpuTepiiB knacudikadii. Ha ocHoBI BULLENpoaHani3oBa-
HUX Mpaub, Ha Halwy OyMKy, OOUiNbHO 3acTocyBatu Ta
gofaatu Taki KpuTepii.

1. 3a KpeaTuBHICTIO — MeToAM reHepauii NPUHLMMNOBO
HOBMX ifen Ta MeToam noganbLuoi 06pobku Bxe 3reHepoBa-
HUX NIQNPUEMHULBKMX igen (ouB. BuLLE).

2. 3a HOBM3HOK — MPUHUMMOBO HOBI igei abo nepeHe-
CeHHS (KONitoBaHHS) iCHYHUMX ioewn B iHLWI Hilli pUHKY, Kpa-
THW, perioHn ToLo.

3. Cnocib i Bug cucrtemartu3adii iHpopmauii, y skux
npeacTaBneHi Npouecy OOCNIMKEHHS Ta pesynbTaTh reHe-
pyBaHHs igei: rpadpiyHi, MaTpuyHi, aHaniTMyHi, onucosi, 06-
pasHi Towo. Hanpuknaa, Mind cards (Zosym, 2021).

4. YacoBa cnpsiMoBaHiCTb MeToAy (MUHyne, Cy4acHICTb,
ManbyTHE).

5. 3a ob'ekTamu reHepaldii inen — metToau, ki 3acToco-
BYIOTb ANns BUOOPY Hiw Ansd no4aTKy nignpuemMHULbKOI Ois-
NbHOCTI, reHepauii HOBUX igden LWOoAO CTBOPEHHA TOBapiB,
nocnyr, TEXHONOTi BUrOTOBMEHHS, I0CTaBK/ TOBapy TOLLO

6. 3a cdepoto abo BMOOM AiANBHOCTI, A€ reHepyeTbes
ines (IT, aBToMobinebyanysaHHs Towwo) (KoBaneHko, 2014).

7. 3a cepeposuileM (MicLeM) BUHUKHEHHS, (DOPMYItO-
BaHHSA Ta BNpoBagXeHHs iaei (cim'a, poboTa, HaykoBe cepe-
[OBULLE, €eKOCMCTeMa CcTapTarniB, PO3BUMHEHA EKOHOMIKa,
€KOHOMiKa LLI0 pO3BMBAETLCS i T. M.).

8. 3a yacom 3acTocyBaHHA MeToAy: OJAHOMOMEHTHI Ta
PO3TArHYTI y Yaci — METO/ KONEKTUBHOMO GroKHOTA.

9. 3a KinbKiCTI0 eTaniB 3aCTOCYBaHHs MeTody — ogHoe-
TanHi (npocti) Ta ©GaratoeTtanHi (cknagHi). lMpuknagom
OCTaHHIX € MeToq KOHdbepeHUii inen.

10. 3a KinbKiCcTI0 y4acHuKiB, L0 GepyTb yyacTb y 3acTo-
cyBaHHi MITIl (MeToam KONEeKTMBHOI TBOPYOCTI, iHAMBIOYa-
NbHOI TBOPYOCTi (aHanorii, iHBepCii, ineanisauii), — gk ue
BMAINEHO y npoaHanisoBaHux Buwe npausx (KosaneHko,
2014; Wninko, 2008).

11. 3a piBHeM 0BI'pyHTOBAHOCTi — MNOriYHi, eKCNepTHi, iH-
TYITUBHI.

12. CtyneHem dopmanisadii: dopmanisoBaHi (dakto-
rpadivni) MmeToam (KopensauiiHo-perpecinHuin aHanis), es-
PUCTUYHI MeToaMn (Teopis pPO3B'A3aHHA BMHAXiIAHWLbKMX
3agay; Teopist 06MeXeHNX CUCTEM, anropuTM pPO3B'A3aHHSA
BMHaXiOHWLbKUX 3a4ad, cuHeHkTuka) (Zosym, 2021), Hedo-
pmanizoBaHi meToau (3anuncy y 6rokHoTax).

13. MeToam 3 BuKopuCTaHHAM |T-TexHonorin, XMapHux
o6umncnexb, Wl (oHnainH-meTogm: General web sources,
Web 2.0 sources, Entrepreneurial (startup) communities)
(Bezhovski et al., 2021).

14. Cnocib akTuBi3auii TBOPYOCTi — METOA, KOHTPOSIbHMX
3anuTaHb, nikeigauii "rnyxoro kyta", "By3bkux micub" (KoBa-
nexHko, 2014; Wninko, 2008).

15. KonitoBaHH#A, HacnigyBaHHs Ta BAOCKOHAMNEHHS iCHY-
HYMX NIANPUEMHULBKMX igen Ta IX peanisauis B iHLWMX Kpai-
Hax (perioHax) TOWO. XapaKTepHWA Ansi 3aCHOBHUKIB
GaraTbOX KMTaWCbkux komnarin — Jlen LigtoHb (Xiaomi)
(Biorpadis Ta icTopis..., n. d.) Towwo.
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Micnsa 3acTocyBaHHA BignoBigHOro ANg NigNpUeEMHULTBA
MITII gouinbHO Takox NepeBipuTU 3reHepoBaHy ifeto Ha yc-
nilWHicTb. NS ybOro MoXHa CKOPUCTaTUCS ICHYIUYNUMU Me-
ToA4aMu nepeBipkM NIONPUEMHULIBKMX 0N Y KOHTEeKCTi
ycniwHocTi, a came: 1) Lean-meTtoguka; 2) cnocid Tpbox
pfintane; 3) 10-TUCEKYHAHWUI TECT, AKi AeTanbHO onucaHi B
oxepeni (EkoHoMivHa nigTpumka Ykpainn (USAID), n. d.).

BogHoyac nponoHyeMO BMKOPWUCTOBYBATWM AN BU3HA-
YeHHs pesynbTaTuBHOCTI 3acTocyBaHHA MITTII maTpuuio, Ha-
BeleHy Ha pucC.2, dKka [O3BOMsE [0cAraTh Kpalumx
pesynbTaTiB y Ui gignbHOcTI. Mo oci abcuuc y uin matpuui

MITII 3a KpeaTMBHICTIO | HOBU3HOIO

MpodecionaniaM Ta NocTiHHe
CaMOBJI0CKOHANCHHSA

BusIBNEHHA HE33aOBOJIEHNX
norped T4 3HAUEHHA
HUIAXIB IX KPAWoro
3a/J0BOIIEHHA

“IigKa3kn 3 XuITa”

PO3MILLEHO KiNbKiCTb 3aCTOCOBYBaHUX y kombiHauii M1l ta
YncenbHiCTb oaxiBuiB, 3adisiHMX Y LbOMY npoueci. Mo oci
opavHat posmiweHo MITIl 3anexHo Big cTyneHs kpeaTuB-
HocTi. Ha Hawwy AymKy, HarKpaLlli MOXNUBOCTI ANg peanisa-
uii matumytb metoau 3 |l kBagpaHTa, OCKINbKM TyT
NOEAHYETLCA AK BUCOKIM CTyniHb kpeaTnsHocTi MITII, TaK i
iXHi [JOMOBHEHHS MeTodaMu 06pOoGKM MiANPUEMHULBKMX
inen 3a yyactio baratbox gaxisuiB y uin ranysi. CepeaHi Ba-
piaHTu peanisauii nexaTtb y kBagpaHTax | Ta lll, a HanbinbLw
CKIagHoI0 € ycrilHa peanisadisi inen, sreHepoBaHUX MeTo-
namu i3 ksagpaHTa V.

MITII o0 CTEOPEHHA
HOBMX TOBapIB, NOCHYr TOO

MeToaM YAOCKOHaNeHHA
ICHYIOYMX TOBapiB, nocnyr

KoniroBaHHA ICHYIOYMX
NiANPHEMHHLBKMX I0ed Ha
HOBHX PHHKaX (KpaiHax)

Kinbkicrb 3acToc

MM Ta HICTb daxiBuiB 3agiAHMX B Npoueci reHepaui igew

2

4 5 10 12 18 16 18 20

Puc. 2. MaTpyus ana BU3Ha4Ye€HHSA MOXNUBOI Pe3yNbTaTUBHOCTI 3aCTOCYBaHHA
MeToAiB reHepauii NiANPMEMHULBKUX inen

[Dkepeno: cknageHo aBTopamMu CaMoCTiHO.

Ha npaktuui HaBegeHy MaTpuLl0 MOXHa 3aCTOCOBY-
BaTW, BMKOPWUCTOBYOYM MEBHY MOCNIOBHICTL AiA, a came:
1) 3actocoByeTbecss MITII; 2) dhopmyeTbea NianpueMHULbKa
ines; 3) 06pobnseTbcsa 1 06roBOPOETLCA OTPUMaHa nianpu-
€MHMLbKA ifest pisHMMK cyB'ekTamun npoLecy reHepyBaHHS
NiANPUEMHULBKANX ifen; 4) BU3HAYaETLCA MOXIMBA pe3yrb-
TaTuBHICTb i peanisauii. Ysm BuLe npaBopyd po3Tallo-
BaHa BignosigHa Toyka B maTpuui (y kBagpaHTi Il), Tm, Ha
Hally OyMKy, KpaLlo Moxe OyTn pesynbTaTUBHICTb 3aCTo-
CyBaHH$ CTBOPEHOI ifel. Y TOM Xe yac ue cknagHuii TBOpUUi
npouec, kM He moxe OyTu NOBHICTIO hbopmarnizoBaHui, i
TOMY TYT MOXYTb OYTU BUHATKN.

[unckycis i BUCHOBKMU

Hanpsimamu nogansLumx AocnigkeHb MOXyTb OyTv BOOC-
KOHarneHHsi 3anponoHoBaHOi asTopamu knacudikauii MITII
Ta [JOMNoBHEHHs1 GaratokpuTepianbHoi knacudikauii MITII
HOBMMMW KnacudikaLlinHUMy O03HakamMu, a TakoX CTBOPEHHS
HOBMX CMOCODBIB OLiHIOBaHHSA pe3ynbTaTiB 3actocyBaHHst MITII.

Mpouec reHepauii HOBUX MiANPUEMHULBKUX iOen TBOP-
YWIA, OCKINbKM Ha HbOro BMNMBaloTb GaraTto dakTopiB i BiH
CKnagHo nigaaeTbesa chopmanisadii. Y ctaTTi po3rnsiHyTo oc-
HOBHI NiAX0AM A0 BU3HAYEHHSI CYTHOCTI reHepyBaHHA nign-
PUEMHULBKUX iOeln, yOOCKOHaneHo BU3Ha4YeHHs1 MmeToAiB
reHepyBaHHS NigNPUEMHULIBKMX igen. 3anponoHoBaHoO A Ba
niaxoaon [o knacudikayii mMeToaiB reHepyBaHHA 1
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06po6KM NiANPUEMHULBKUX iden, ski MoxHa byae 3actocy-
BaTM 5K B TEOPIl, TaK i B NpakTuui nignpuemHuuTea. lMepwud
nMidxi@ — WNSXOM BWUAINEHHS OBOX OCHOBHMX rpyn MITII:
1) reHepyBaHHsl NPUHUMMNOBO HOBOI NiANPUEMHULBKOI igei
Ta 2)nopanbloi obpobku Bxe ccopMynboBaHOi igel.
Jpyeuti nioxio — ue GaraTokpuTepianbHWI Niaxig 4o Knacu-
dikauii M1l 3 BUAINEHHAM LiNoi HA3KN KpUTepianbHUX 03-
HaK, Lo AeTanbHO PO3KPUTI B CTaTTI.

CdchopMOBaHO MaTpULItO A5 BUSHAYEHHST MOXIMBOI pe-
3ynbTaTMBHOCTI 3aCTOCYBaHHS MeTOZAIB reHepadii nignpue-
MHULIbKUX iQen, siKa, Ha Hally OyMKY, O3BOMUTb AOCcsraTtu
Kpawux pesynbTaTiB Y NiANPUEMHULBLKIA OiSAbHOCTI.

Hanbinbw nepcnekTMBHUM ANs NigNpUEMLIB € 3acTOCy-
BaHHA MeTofiB i3 || kBagpaHTa, OCKINbKM TYT NOEAHYOTLCS
K BUCOKMI CTyNiHb KpeatusHocTi MITII, Tak i ixHi gonos-
HEHHS1 PSHXKAOM MeTogiB 06poOKM NiANPUEMHULIBKMX iaen 3a
akTuBHOI yyacTi baraTbox daxisuiB-npodecioHanis y Uil ra-
nysi. CepeaHi BapiaHTX yCnilUHOCTi peanisauii, Ha Hawy ay-
MKy, MatlTb MITIl wo mictateca y kBagpaHTtax | Ta lll.
BogHouac HaviMeHL NepcnekTUBHOIO € yCnillHa pearnisauis
MITII 3 kBagpaHTa IV.

BHecok aBTOpiB: IpyHa Ma3syp — koHuenTyanisauis, dopmarns-
HWN aHani3, HanucaHHa (nepernsig Ta peparyBaHHS TEKCTy);
OnekcaHgp borycnaecbkuii — KoHUenTyanisauisi, mMeTogonoris,



EKOHOMIKA. 1(226)/2025

~ 95 ~

nigrotoBka ornsgy nitepatypu abo TeopeTUYHWX 3acap Aochi-
[KEHHs1, MOPIBHANBbHWIA aHania mgkepen, HanucaHHa (nepernsg
Ta pefjaryBaHHsi TekcTy); BnagucnaB Mopos — koHuenTyanisadis,
nigrotoBka ornsgy nitepatypu abo TeopeTWYHWMX 3acap Aochi-
[DKEHHS1, HanncaHHs (nepernsg TEeKCTY).
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GENERATION OF ENTREPRENEURIAL IDEAS AND THE PRACTICE
OF THEIR IMPLEMENTATION IN ENTREPRENEURIAL ACTIVITY

Background. The essence and features of the generation of entrepreneurial ideas are analyzed. Various methods of generating
entrepreneurial ideas (hereinafter MEIG) are highlighted. The theoretical and methodological approaches to the classification of entrepreneurial idea
generation methods (MEIG) are considered and analyzed. Attention is focused on improving the classification of MEIG. A practical implementation of
the idea in entrepreneurial activity is proposed.

Methods. General scientific methods were used, in particular, the method of analysis and synthesis in the generalization of theoretical and
methodological approaches to the study of methods for generating entrepreneurial ideas. In the process of identifying approaches to defining the
concept of "idea generation”, as well as for the mullticriteria classification of MEIGs, logical and structural analysis was used.

Results. The theoretical and methodological approaches to the study of methods of generating entrepreneurial ideas are summarized, the
methodological approaches to the classification of MEIG are improved, and a matrix is formed to determine the possible effectiveness of the
application of MEIG in practice. It has been determined that the higher the corresponding point in the matrix (in quadrant ) is on the right, the better
the effectiveness of the idea can be. The sequence of actions of entrepreneurs to use the matrix to determine the effectiveness of the methods of
generating entrepreneurial ideas is outlined.

Conclusions. Two approaches to the classification of methods of generation and processing of entrepreneurial ideas are proposed, which
can be applied both in theory and in the practice of entrepreneurship. The first is based on two main groups of MEIGs: 1) generation of a fundamentally
new entrepreneurial idea and 2) further processing of an already formulated idea. The second approach is a multi-criteria approach to the classification
of MEIGs with the selection of some criterion features, which are detailed in the text of the article. The authors created a matrix for determining the
effectiveness of the methods of generating business ideas, which, in our opinion, will allow us to achieve success in this activity in practice.

Keywords: entrepreneurial idea, methods of generating entrepreneurial ideas, processing of entrepreneurial ideas, implementation
of entrepreneurial ideas, business ideas.
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CURRENCY RISK MANAGEMENT IN THE GRAIN MARKET: THE CASE OF UKRAINE

Background. Ukraine is one of the important participants in the global grain market, playing an important role in ensuring
global food security. Businesses in Ukraine that are involved in the grain trade and have transactions in foreign currencies need
to protect these financial transactions effectively. However, most research works about currency risk management are focused on
the context of risk management of financial institutions, not trading companies. The purpose of the study is to develop an algorithm
and identify the characteristics of currency risk management on the Ukrainian grain market.

Methods. The article employs common research methods, including analysis and synthesis, statistical methods,
comparative analysis, case studies, and expert evaluation. The use of these methods allowed to conduct an in-depth study of
currency risk for Ukrainian grain market entities, to identify the current trends on currency market in terms of its volatility, and to
develop the recommendations on currency risk management methods.

Results. The study confirms that managing currency risk on the Ukrainian grain market is a complex process involving
several stages. The first stage is the qualitative identification of currency risk. Different types of currency risks faced by grain
companies are described and justified. It was determined that an essential part of the next stage in currency risk management for
a grain company is calculating the net currency position. The study emphasized that the quantitative assessment of currency risk
is influenced by economic factors such as fluctuations of the US dollar on the foreign exchange market, NBU exchange rate
decisions and the volume of the foreign currency reserves, and Ukrainian trade balance. It was found that, at the third stage of
currency risk management, the primary objective is to select a management method aimed at eliminating or minimizing the impact
of currency fluctuations on a grain company financial indicators.

Conclusions. It was determined that each of the currency risk management methods studied for the grain market has its
own advantages and disadvantages. The use of currency forward and option contracts is proposed as currency risk management
methods, tailored to different economic scenarios. It was concluded that the key stage is monitoring of the effectiveness of these
currency risk management methods to continuously evaluate and adjust the approach in the dynamic currency environment by

grain companies.

Keywords: risk management, currency risk, hedging, grain market, derivatives.

Background

Currency risk is one of the most important challenges
affecting a company profit on the grain market. This is
especially relevant for companies operating on the
Ukrainian grain market, as Ukraine exports about 70 % of its
total grain products annually. Since domestic market pricing
is usually linked to the US dollar, currency fluctuations have
a direct impact on the revenues, costs and financial results
of the companies in the industry.

Ukrainian companies operating in the grain sector operate
in a challenging economic and political environment, which
has a significant impact on their operations. The military
conflict in Ukraine creates serious logistical barriers, including
restrictions on exports through seaports, increased transport
risks and higher cargo insurance costs. Efficient grain exports
are also hampered by port blockades, destruction of
infrastructure, lack of wagons and congestion on rail and road
routes. The war is creating an additional level of uncertainty
in the financial sector, making it more difficult to predict
currency fluctuations and to hedge against currency risks.

In conditions of macroeconomic instability, Ukrainian
agricultural enterprises often face difficulties in attracting
credit resources. High interest rates, limited access to
international financing and increased requirements for
securing loans limit the development opportunities of grain
companies. In addition, state restrictions on currency
transactions, tax policy, customs regulation and state
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support programs can both facilitate and complicate the work
of agricultural business. This creates additional difficulties in
forecasting income and managing currency risks.

The current state of the grain market in Ukraine is directly
influenced by international commodity markets. Ukraine is
one of the largest grain exporters, so domestic prices largely
depend on world price quotations. Changes in the global
economy, trade restrictions, and geopolitical factors directly
affect the profitability of the grain market. Due to the high
extent of dollarisation of the market, grain prices are formed
on the basis of international currencies, making Ukrainian
producers vulnerable to fluctuations of the hryvnia exchange
rate. Changes in exchange rates have a direct impact on
companies operating profits and financial stability.
Exchange rate fluctuations, particularly when combined with
time lags between signing of the contracts and the maturity
dates, can be a significant risk for companies operating in
more than one currency. In view of the challenges outlined
above, the effective currency risk management is critically
important for ensuring the stability of business and
competitiveness of Ukrainian grain companies.

The purpose of the study is to develop an algorithm
and identify the specific characteristics of currency risk
management on the Ukrainian grain market.The study is
aimed to develop recommendations for improving
approaches to currency risk management in the agricultural
sector of Ukraine, in particular by studying the impact of
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macroeconomic factors on exchange rates and the
experience of using financial hedging instruments.

Literature review. In today's conditions of globalization
and increasing volatility of financial markets, the problem of
currency risk management has become especially relevant
for grain business. One of the most effective methods of
financial risk management, including currency risk, is the
use of hedging instruments, which, due to their relatively low
cost and high efficiency, have become widely used in
international practice. Some of Ukrainian works cover the
issues of currency risk management, emphasizing that the
issues connected with the methods for assessing the
currency security of small enterprises are unresolved
(Naumenkova, & Mishchenko, 2018; Aleskerova,
Tarasenko, & Marunych, 2023). In addition, to ensure
currency stability of Ukrainian business, the role of national
banks should be increased to implement government
programs to support small businesses, and a strategy to
develop highly specialized banks, affiliated financial
institutions, regional funds, and insurance organizations
should be established.

In the work of Yavors'ka (Yavors'ka, 2022) it is
emphasized that the successful operation of enterprises in
agrarian market environment is impossible without the
introduction of a hedging system for risk management.
According to the results of M. Krasnova (Krasnova, 2022),
despite the attractiveness and relevance of risk hedging
instruments, they are not well used in Ukraine. On the other
hand, (Dykha, M. & Dykha, V., 2024) proved the importance
of using hedging instruments in Ukraine and proposed
measures to intensify the functioning of derivatives on the
agricultural market, the implementation of which is extremely
important especially for the post-war development of Ukraine.

Despite a significant number of studies dedicated to the
application of financial derivatives to the management of
currency risk, still there are certain unstudied moments in
this sphere. In particular, some studies demonstrate a
tendency to generalize models used for both financial risk
analysis and currency risk assessment, which may affect the
accuracy of the results obtained. Moreover, there is a need
for new research that takes into account modern challenges
and changes in the conditions of foreign exchange markets,
especially for developing countries, e.g., Ukraine.

The over-simplification of models is due to the fact that
too many variables are used to describe the currency risk a
company faces. A large number of parameters makes it
difficult to include them all in a currency risk management
model, so the majority of researchers have used only a few
parameters in their studies. Some scholars have developed
complex models to describe currency risk, including the one
proposed by (Allayannis et al., 2001), which decomposes
the currency risk factor into six different regional exchange
rate indices. However, this model is still not considered to be
comprehensive enough by other scholars, as it assumes
that the currency risk faced by the company will only affect
its sales in various areas. Obviously, this approach is too
simplified. Although many other variables have been shown
to affect the currency risk a company faces, no one has
created a model that can combine all of these variables
together. In addition, most researchers use a linear model,
although real conditions may be more complex. Koutmos
and Martin (Koutmos, & Martin, 2007) also noted that a
simple linear model may not be sufficient to consider all the
variations. Therefore, they added a dummy variable to the
mean equation of their GARCH model in order to incorporate
into their study the finding that asset returns respond
asymmetrically to currency appreciation and depreciation.

ISSN 1728-3817

However, until now, this model has not found practical
application in the studied field.

The theoretical gaps in terms of the currency risks on the
grain market may also be the result of insufficient resources
of scientists researching the specified subject. The above-
mentioned workss focus on a number of specific areas, in
particular on non-financial companies, but they do not
provide a comparison between financial and non-financial
organizations. Although in reality non-financial institutions
usually request suggestions from financial companiess on
how to hedge against their currency risks. Therefore, it is
important to compare methods of hedging of different types
of entities. In addition, some studies focus only on specific
currency pairs, such as the study by (Hendrawan, 2017),
which focuses only on the INR-USD pair, and Turvey and
Yin (Turvey, & Yin 2002), which provides a rationale for the
agriculture sector option pricing model in the pair CAD-USD.
On the other hand, Haigh and Holt (Haigh, & Holt 2000)
consider the use of futures contracts on the grain market,
considering them as a mechanism for identifying and
reducing potential risk. It is important to note that findings on
currency risk on the global grain market can lead to several
key conclusions. For instance, in developing countries' grain
markets, volatility plays a significant role, creating the need
for hedging against risk only when exports dominate over
domestic demand (Ceballos et al., 2017). Grain market
volatility can also be caused by changes on adjacent
markets and negative news in the region, making risk
hedging models be a fundamental requirement for trade and
food security (Urak et al., 2022; Luo, & Tanaka, 2021). the
realization of food security in developing countries is possible
under the condition of combining currency risk hedging
instruments and transformation of their own domestic grain
markets (Guo, & Tanaka, 2020). Over the past decade, the
use of new-generation grain contracts (NGGC) has become
increasingly justified, as they protect the interests of grain
suppliers by being tailored to the specific conditions of their
operations (Elliott et al., 2020). Other studies focus only on
specific industries such as the research of MuchokiMwangi
and Mohamed (MuchokiMwangi, & Mohamed, 2019), which
focuses only on risk management for oil companies. Others
have focused on specific derivatives in their research. For
example (Ben-David, 2013), focuses only on futures in his
research study. Thus, the main problem in this area of
research is that the existing works are too generalized.

Nevertheless, studies that focus only on a specific type
of companies, industries, currencies, or derivative
instruments remain too narrow. Thus, this gap in the existing
literature requires studying the instruments of currency risk
management on the grain market, taking into account the
situation in Ukraine.

Methods

The methodological basis of the study is based on common
research methods of cognition. To conceptualize currency risk
for different participants in the Ukrainian grain market and to
define the net currency position, we used the method of
analysis and synthesis. In order to describe the features of
currency risk on the grain market, in particular, to study the
current state of volatility of the Ukrainian currency market, we
used a statistical method that helps to identify trends on the
currency market. Moreover, we used the method of
comparative analysis to determine effective strategies for
currency risk management. The case method was applied to
provide specific cases of currency risk management in grain
business companies and illustrate the effectiveness of different
methods. The expert opinion method was used to provide
recommendations for further research of the currency risk
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management strategies on the grain market under the
conditions of the modern economy of Ukraine.

Results

Currency risk arises as a result of the influence of
exchange rate fluctuations on the financial performance and
stability of the company on the grain market. It reflects
possible losses caused by the exchange rate differences in
the period between sighning of the contract and the maturity
date. The process of currency risk management includes
several stages. Fig. 1 shows the algorithm for managing
currency risk on the grain market.

Firstly, it is necessary to conduct a qualitative
identification of currency risk, which in companies operating

on the grain market depends on the type of their business,
the impact of price currency fluctuations and contract terms.
One of the main currency risks that are typical for grain
companies is transaction risk, which can change the value
of contracts based on foreign currencies. On the grain
market, transaction risk appears when carrying out currency
transactions, in particular, when grain exporters receive
payments in foreign currency or importers purchase
agricultural raw materials in return of foreign currency. In the
period between signing a contract and receiving payment,
the losses and profits of the grain companies depend on the
exchange rate volatility. The uncertainty in financial planning
for the grain business increases with transaction risk.

Algorithm for currency risk managment on the grain market

Result I_
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Translation Currency Risk I

A 4
i Stage ]
—
Effective Currency Risk _—»'
Identification
—

Economic Currency Risk |
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Fig. 1. Currency Risk Management Algorithm for the Grain Market

Source: created by authors.

Translation currency risk is currently particularly relevant
for international grain trading companies or agricultural
holdings that have subsidiaries in different countries.
Translation risk arises from the need to consolidate the
financial statements of the parent company in the grain
business in a single currency, which can lead to discrepancies
in profit, value of assets and liabilities due to fluctuations of
the exchange rates. In particular, large grain trading
companies that have representative offices in Ukraine, such
as Bunge, Louis Dreyfus, ADM and Cargill, as well as large
agricultural holdings that operate in international markets
through a non-resident subsidiary, regularly face translation
risk due to conducting operations in different currencies.
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Another type of currency risk that is typical for grain
companies is economic risk. Economic currency risk is the
long-term risk caused by the impact of exchange rate
changes on the company competitiveness. Economic
currency risk directly affects the fundamental profitability of
the business through changes in the purchasing power of
the currency, the cost structure, the competitive
environment and the financial strategy of the grain company.
Economic currency risk affects all grain companies. Even
those enterprises that do not export grain are affected by
currency fluctuations due to changes in the prices of
imported fertilizers, fuel, spare parts for agricultural
machinery. Long-term changes in the exchange rate can
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change consumer demand for grain, because of changes of
the price for the customers (Perevoznyk, 2021).

The next stage in currency risk management is
quantification. To assess the level of currency risk, the
company has to calculate its net currency position. This
position reflects the difference between assets and liabilities
denominated in foreign currency, allowing the company to
determine the extent to which exchange rate fluctuations
impact its financial position. In currency risk management,
foreign exchange earnings represent the total financial
resources received by a company over a specific period, and
are critically important for ensuring company's liquidity,
regardless the exchange rate changes. Expenses in foreign
currency are an integral part of the company outgoing cash
flow and their amounts may flactuate due to changes in
currency values, which in turn impact the company overall
cost structure and financial stability. To assess the
probability of currency risk, in addition to analyzing the net
currency position and daily monitoring of exchange rate
volatility, it is also necessary to take into account that the
level of currency risk assessment of a grain company is also
affected by the level of foregn reserves of the National Bank
of Ukraine (NBU) and the trade balance (Dodd, Fernandez-
Pérez, & Sosvilla-Rivero, 2024).

The Financial Stability Report of the NBU for June 2024
emphasizes the critical importance of a sufficient level of
foreign reserves to maintain the stability of the national
currency and reduce currency risks for businesses. For grain
companies that are heavily dependent on currency
transactions, the level of foreign reserves directly affects
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currency risks and methods of managing them (National
Bank of Ukraine, 2024a).

Figure 2 shows the supplies of Ukrainian gold and
foreign currency reserves. To better understand historical
trends, we analyzed the volume of foreign reserves of the
NBU over a long period of time. The analysis was based on
data for the past 20 years, which allows us to track long-term
trends and cycles associated with economic and political
changes. This time span allows us to take into account the
impact of significant events, such as financial crises,
changes in government policy, as well as external shocks
that significantly affected the volume of reserves.

During the period under research, Ukrainian foreign
reserves fluctuated significantly, reflecting both positive trends
and serious challenges. The NBU's foreign reserves declined
in 2014 and 2022 due to factors such as military conflicts,
territorial annexation, economic instability, high demand for
foreign currency, the use of reserves by the NBU to cover its
liabilities, a decline in exports, and insufficient foreign currency
inflows to Ukraine (National Bank of Ukraine, 2024b).

On the other hand, in 2023, the NBU's foreign exchange
reserves reached a record high, increasing by 42 % — from
USD 28.51 billion in 2022 to USD 40.51 billion in 2023 — due
to substantial financial aid from international partners. This
high level of international reserves demonstrates the
country's capacity to maintain currency stability. It indicates
a positive outlook for currency risk assessment and
suggests a reduced probability of national currency
devaluation in the coming periods.
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Fig. 2. The amount of reserve assets of Ukraine for 2004-2023, billion dollars
Source: created by authors based on (World Bank Open Data, 2024).

Therefore, monitoring the NBU's foreign reserves, among
other things, is a necessary tool for managing currency risks in
the grain business. Using NBU reporting data, grain companies
can timely adjust their financial strategy depending on the level of
international reserves, use appropriate management methods to
minimize currency risks, assess the impact of possible
devaluation processes on business profitability, and plan credit
liabilities, taking into account potential currency fluctuations.
Another important factor in assessing currency risk for
companies in the grain market is Ukraine's trade balance. To
analyze the trade balance, we examined a 10-year period to gain
a more detailed understanding of Ukrainian economic trends. As
shown in Fig. 3, a trade surplus was recorded only in 2015,
primarily due to a significant reduction in imports —particularly
natural gas and oil — resulting from Russia's military aggression.

Notably, despite the positive trade balance and relative
stability of Ukrainian exports in 2015, this did not lead to an
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appreciation of hryvnia or a decrease of the dollar value, due
to various internal and external factors. These factors
included high demand for foreign currency to service
external debt, capital outflows from the country, and
heightened uncertainty due to political and economic risks,
which limited foreign investment (Fomenko, & lhnatenko,
2023). Depreciation pressure on hryvnia was further fueled
by domestic inflation trends and devaluation expectations,
which increased public demand for foreign currency. Thus,
it can be concluded that a trade surplus alone is not a
definitive indicator of national currency stability. In 2023, the
gap between exports and imports widened in almost
2.5 times. It is important to note that achieving balance in
the trade account will be likely to take years following the
onset of the full-scale invasion, making further devaluation
of hryvnia probable in the future.
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Fig. 3. Trade balance of Ukraine for 2013-2023, billion dollars
Source: complied based on (State Statistics Services of Ukraine, 2024).

A positive trend in the trade balance for the first nine
months of 2024 is the gradual increase in exports,
particularly of food and grain products. Compared to 2023,
exports of all types of goods and services rose by 6 % in
2024. However, according to IMF forecasts, the negative
trade deficit may increase by 5.8 % by the end of 2024, from
a deficit of $27.39 billion in 2023 to $29 billion in 2024. This
increase may signal future currency fluctuations and
economic instability, as well as heightened currency risk for
companies on the grain market (Ministry of Agrarian
Policy..., 2024; National Bank of Ukraine, 2024c; Pro-
consulting, 2024). Therefore, analyzing Ukrainian trade
balance is crucial for companies, as it aids in assessing
currency risk and enables more informed financial decision-
making. Grain companies that rely on the stability of the
national currency can utilize trade balance data to evaluate
currency risks effectively.

The result of assessing the significance of currency risk is
the probability of loss of operating profit, that is calculated as
a result of conducting a qualitative and quantitative risk
analysis. At the third stage of currency risk management, it is
necessary to develop an action plan to eliminate or minimize
currency risk. After a qualitative and quantitative assessment,
it is necessary to choose a currency risk management
strategy and then apply appropriate management methods.
The main task of the company management is to choose a
currency risk management method that would provide the
optimal ratio of risk and profitability.

Table 1 summarizes five methods of currency risk
management that can be applied depending on the selected
risk management strategy: risk avoidance, risk transfer, and
risk reduction. These strategies include such methods as
avoiding high-risk currency transactions, insurance,
limitation, diversification, and hedging, each with its
advantages and disadvantages.

The result of assessing the significance of currency risk
is the probability of loss of operating profit, that is calculated
as a result of conducting a qualitative and quantitative risk
analysis. At the third stage of currency risk management, it
is necessary to develop an action plan to eliminate or
minimize currency risk. After a qualitative and quantitative
assessment, it is necessary to choose a currency risk
management strategy and then apply appropriate
management methods. The main task of the company's
management is to choose a currency risk management
method that would provide the optimal ratio of risk and
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profitability. Table 1 summarizes five methods of currency
risk management that can be applied depending on the
selected risk management strategy: risk avoidance, risk
transfer, and risk reduction. These strategies include such
methods as avoiding high-risk currency transactions,
insurance, limitation, diversification, and hedging, each with
its advantages and disadvantages.

There are various strategies for managing currency risk.
The first strategy is risk avoidance, namely the situation,
when the company management decides to avoid high-risk
currency transactions. This method is a conservative one,
but in some cases quite justified and effective. In the context
of the grain market avoiding high-risk transactions can play
a crucial role in preserving capital and maintaining solvency
of the company and its high credit rating. By avoiding high-
risk investments and unstable markets, grain companies
can avoid significant financial losses, which could have
jeopardized their solvency and reputation. Such a
conservative approach to financial management not only
stabilizes the organization financial environment, but also
instils confidence among investors, stakeholders and
customers. In the context of the grain market, eliminating the
source of currency risk plays a crucial role in preserving
capital and gaining access to credit.

In addition, by avoiding high-risk foreign currency
exchange transactions under the conditions of highly
volatile markets, grain companies can achieve significant
protection from adverse currency fluctuations. However,
this strategy also imposes significant limitations, including
limited access to international markets, reduced
competitiveness, and operational flexibility. Consequently,
based on recent research, we can state that while risk
avoidance is crucial to effective risk management, a
balanced strategy that includes multiple methods is
necessary to manage the complexities of today's dynamic
risk environment (Majka, 2024).

Another management strategy is to transfer currency risk
to third parties. Insurance as a method of managing currency
risk allows you to transfer the risk to an insurance company
through the conclusion of a contract that provides coverage
for losses associated with the performance of foreign
economic contracts. One benefit of insurance is its ability to
reduce uncertainty for grain companies when planning future
operations. Another advantage is the involvement of financial
consultants from insurance companies, who bring expertise
in risk assessment and management.
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Methods of currency risk management

Table 1

Method Description

Methodological
Implementation

Advantages

Disadvantages

Avoiding high-risk cur-
rency transactions

Implementation of the specific
measures to avoid high-risk
currency transactions on the
voletile markets.

Preventing losses and safeguard-
ing the organization's resources.

Development and implementation
of specific measures to avoid identi-
fied sources of currency risk.

Insurance of foreign
economic contracts

Signing the insurance contracts
for commercial transactions en-
sures full coverage of the in-
sured amount if an unexpected
event occurs.

The insurance contract provides
mandatory compensation for tangi-
ble harm. Standard insurance
premiums are assessed and
budgeted accordingly.

Determining insurance coverage
can be challenging.

Uncertainty in amounts and proba-
bility of losses may lead to the pay-
ment of high premiums, making
insurance uneconomical.

Limitation of currency
positions

Establishing clear risk parame-
ters for foreign exchange earn-
ings and capital across various
scenarios by the company
management.

Engaging financial intermediaries is
free. This method provides an op-
portunity for the company to elimi-
nate currency risk by covering
specific operations or addressing a
contrarian situation.

An incorrect identifying the limits
can lead to ineffective management
of currency risks or can result in fi-
nancial losses for the company.

Diversification of the
company's currency
basket

Building the company financial
portfolio from several types of
currencies for operational and
investment activities.

Avoiding the concentration of capi-
tal in a single currency helps to mit-
igate risks. If one asset incurs
losses, other assets may remain
stable or generate profits, thereby
reducing the overall risk of the cur-
rency portfolio.

The number of types of currency
risk that need to be managed is in-
creasing.

Hedging
currency positions

The use of natural and special
hedging methods through for-
ward and futures contracts, op-
tions, swaps, and other
financial instruments.

Combining opposing positions on
different currency instruments al-
lows us to create an effective man-
agement method that is optimised
both in terms of profit and risk.

There is no guarantee of execution
for OTC financial instruments. Pur-
chasing of the financial instrument
requires initial costs
Underdeveloped stock market of

Ukraine.

Source: complied based on (Hnatkivs'kyj, 2021; Prymostka, 2014; Sholojko, 2022).

However, insurance as a method of managing currency
risk has its disatvantages. Each company on the grain
market is unique, making it difficult to determine appropriate
insurance coverage. In each case, company management
should assess the feasibility of purchasing an insurance
policy, as it is likely that the cost of insurance premiums will
exceed the cost of covering currency losses.

Risk reduction, as a currency risk management strategy,
involves the implementation of methods such as limitation,
diversification, and hedging. Limitation of currency risk
involves determining the maximum permissible one-time
loss that will not disrupt the company operations. The
advantage of this method is that the limitation functions as a
natural hedge, require no additional costs. Companies on
the grain market often operate with relatively low profitability
due to intense competition and fluctuating grain prices,
resulting in low profits and limited financial resources.
Meanwhile, a weakness of the limitation method in currency
risk management is that the maximum allowable loss
amount is based on historical analysis or expert estimates
that cannot be considered as accurate forecasting methods.
The effectiveness of diversification as a method to manage
a currency risk is based on executing a variety of unrelated
transactions to reduce potential losses associated with
dependence on a single transaction type.

Diversification is an effective method for constructing a
portfolio of financial assets to manage a currency risk. Its
effectiveness is based on executing a variety of unrelated
transactions to reduce potential losses associated with
dependence on a single transaction type. Diversifying a grain
company's currency portfolio has the following advantages:
reducing volatility and unpredictability of earnings, increasing
resilience to external shocks, and spreading currency risks,
which provides more stable capital growth. A disadvantage of
diversification in the context of currency risk management is
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that it requires a company or investor to allocate more time,
effort, and resources to monitor and manage transactions
across multiple currencies and markets.

Hedging is considered the most effective method for
managing currency risk in international practice, particularly
on the grain market. Hedging with derivatives has both
advantages and disadvantages. It helps to to reduce
uncertainty and enhance income stability, which is
especially critical for grain market companies that are
heavily influenced by commaodity prices and exchange rates.
Another advantage of this approach is flexibility in
instrument selection: numerous financial instruments are
available for hedging, allowing companies to choose the
most suitable option for their specific needs. Additionally,
hedging positively impacts investor and creditor confidence,
as it helps to prevent unexpected losses and supports
financial stability of companies (Kovalenko et al., 2023).

The disadvantage of hedging is the cost of using
derivatives, which may include broker commissions, exchange
fees, option premiums, and intermediary service costs for
entering into swaps. Secondly, the stock market in Ukraine is
underdeveloped, resulting in a lack of appropriate financial
instruments for hedging. Access to global financial markets
remains difficult due to the limited expertise of national financial
managers and restrictions in Ukrainian currency legislation. As
a result, Ukrainian companies are unable to fully leverage
global financial exchanges without resorting to offshore
companies. Unfortunately, Ukraine lacks a comprehensive
derivatives market, and currency derivatives are primarily
offered by banks, which are the only viable channel for hedging
operations. In this study, we focused on Non-Delivered
Forwards and option contracts, which can be utilized by
companies on the Ukrainian grain market.

In recent years, a Non-Deliverable Forward (NDF) has
become widespread to manage a currency risk in the grain
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market. NDF currency forward means a contract for the sale
or purchase of currencies (USD, EUR) that does not require
the delivery of the contract currency amount. On the
settlement date, the actual exchange rate of hryvnia is
compared to the previously agreed NDF rate, and the
resulting difference (either profit or loss) is paid out
(Ilvaschenko, Debych, & Karpikov, 2023).

It is important to note that Ukrainian companies already
have experience using such currency forward contracts. The
first agreement of this kind in Ukraine was signed in 2019
between ING Bank Ukraine and Kernel, a company operating
on the grain market (Ukraine open for business, 2019).

As part of a research study, we modeled the use of a
non-deliverable currency forward contract for a grain

business that earns profits in hryvnias in order to manage
currency risk. Table 2 presents the results of the net
monetary position calculation after six months, based on the
prevailing interbank exchange rate. The general model
assumes the following conditions: after 6 months, the grain
company is to pay USD 500,000 for equipment, while
currency markets in Ukraine remain unstable and
unpredictable. The Ukrainian grain company signed a
USD/UAH NDF contract with the bank for a 6-month period
at a contract rate of UAH 41.22 per USD, with a total contract
amount of UAH 20,610,000. The company also paid the
bank a deposit of 25 %, amounting to USD 125,000.

Table 2
Scenario of forecasting and calculations for the NDF currency forward contract
. Spot rate (USD /UAH) . Amount of net cur-
Scenarios on the settlement date Calculations, USD rency position, USD Comments
Scenario 1 The bank pays
41.40 -41.22)-5000.000.00
(UAH depreciates) 41.40 ( ) 2,173.93 the company
41.40 USD 2,173.93
z‘;i?;rr:‘;ez o re. 4122 (41.22 - 41.22)-5000.000.00 ) There is no movement
mains stable) 41.22 of funds
Scenario 3 The bank receives USD
41.05-41.22)-5000.000.00
(UAH appreciates) 41.05 ( ) 2,070.64 2,070.64 from the com-
41.05 pany

Source: calculated by authors

As the part of this study, we examined a case of a
hedging operation using a put option. Ukrainian companies
can employ this strategy on the grain market to mitigate
losses from a declining exchange rate. For example, we
simulate a scenario in which, three months from now, a
Ukrainian company is set to receive USD 1,000,000 for
goods shipped to its Chinese partner, with the current spot
rate of the U.S. dollar to the hryvnia at 41.16. During this
period, hryvnia may either appreciate or depreciate,
exposing the company to currency risk. The Ukrainian
exporter has two available options, summarized in Table 3.

In the first scenario, the company opts to accept the risk,
choosing not to purchase an option contract and instead
awaiting payment from its American partner. Should the
hryvnia exchange rate decline by at least one percent — such

that one USD equals UAH 40.75 — the company would incur
losses totaling UAH 410,000.

In the second scenario, the company purchases a put
option to sell USD 1,000,000.00 in exchange for hryvnias at
a strike price of UAH 41,600,000.00 with an execution date
in three months, and pays a premium of UAH 41,000.00. In
the event of a weakening of the hryvnia, the Ukrainian
exporter would exercise the option and sell the dollars at a
rate of UAH 41.60. The Ukrainian exporter's loss is limited
to UAH 41,000, the amount paid as the option premium. If
the exchange rate on the option's exercise date remains
unchanged or appreciates, the company will choose not to
exercise the option and will instead sell the received
currency at the higher spot rate.

Table 3
Forecast of the hedging scenario with a put option contract and the consequences of the lack of hedging
Spot exchange rate Option Exchange rate Calculation of financial Amount
Scenarios (USD/UAH) on the date premium, (USD/UAH) losses. UAH of expenses,
of signing of the agreement uUsD in 3 months ’ UAH

Scenario 1

(purchasing 41.16 0.001 40.75 41.16-0.001-1,000,000.00 41,000.00

a put option)

Scenario 2

(no hedge) 41.16 - 40.75 (41.16-40.75)-1,000,000 410,000.00

Source: calculated by authors.

Consequently, hedging with options is an effective tool
for managing currency fluctuation risks. However, option
contracts present both advantages and disadvantages.
Among the advantages, the company losses are limited by
unfavorable market conditions, while its profits remain
unrestricted if market conditions turn favorable.
Additionally, once the option is purchased, there are no
ongoing costs, and continuous market monitoring is
unnecessary, unlike with futures contracts. The primary
disadvantage of options is the initial cost required for their
acquisition (Morina et al., 2020).
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The final step of the developed algorithm involves
evaluating the effectiveness of all stages of currency risk
management. Currency risk is constantly evolving, influenced
by numerous dynamic factors, both internal and external,
such as economic conditions, political events, market
fluctuations, and shifts in currency supply and demand. These
factors can change rapidly, impacting exchange rates and,
consequently, the effectiveness of the selected currency risk
management strategy. Effective currency risk management
evaluation should be based not only on monitoring current
conditions but also on forecasting potential market scenarios.
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This enables the company to prepare for various possible
future outcomes, including both favorable and adverse
currency fluctuations. Such forecasts encompass an analysis
of macroeconomic indicators, political stability, market trends,
and external factors impacting exchange rates.

It is important to measure the financial result based on
which scenario occurs. Furthermore, it is necessary to
develop several forecast scenarios: optimistic, pessimistic,
and baseline, in order to assess how each of them may
impact the company financial performance. This approach
enables the company to adjust the methods of managing
currency risk in advance in an unstable economic
environment in the grain market.

Discussion and conclusions

Currency risk management among grain industry
companies in Ukraine is becoming increasingly relevant and
is in the early stages of gradual implementation. The primary
objective of managing foreign currency exchange risk is to
create conditions that enable effective responses to future
events with currently uncertain outcomes. The research
conducted confirms that the primary causes of currency
fluctuations in Ukraine are economic instability, military
conflicts, and public panic. The process of currency risk
management begins with effective risk identification, namely
setting up the risk management process in the company,
determining the specifics of the business and relevant types
of currency risk, studying external and internal factors that
affect the activities of grain market participants.

The next step is currency risk assessment. The primary
drivers of currency fluctuations in Ukraine are economic
instability, military conflicts, and public panic. War damages
infrastructure, reduces production and exports, and
adversely affects the currency market. Investors, concerned
about financial security, may withdraw capital from the
country, raising demand for foreign currency and
contributing to the devaluation of hryvnia. Psychological
factors, like public panic during times of war or economic
crisis, drive people to buy foreign currency for protection,
boosting demand and causing its exchange rate to rise
against the hryvnia. These factors collectively impact the
foreign exchange market, resulting in increased volatility of
the national currency.

The next phase involves developing and implementing
currency risk management methods. To manage currency
risks on the grain market, this paper provides
recommendations for companies in the Ukrainian grain
sector in terms of applying the following methods:

1) avoiding high-risk currency transactions;

2) diversifying the financial portfolio by utilizing multiple
currencies for operational and investment activities;

3) establishing a maximum permissible limit for the
foreign currency income-to-capital ratio, as determined by
company management, to ensure optimal support for
continuous operations;

4) entering currency insurance contracts to secure full
compensation for commercial agreements in the event of an
insured occurrence;

5) employing formalized hedging methods, such as
forward and options contracts.

In Ukraine, the choice of methods for managing
foreigncurrency exchange risks is constrained by limited
access to hedging instruments. Additionally, grain
companies, particularly small and medium-sized ones, often
lack sufficient experience with hedging or a clear
understanding of currency risk management. This limitation
is due to underdeveloped market infrastructure and the need
to enhance financial literacy among business entities.
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Evaluating the effectiveness of the selected methods is
the final stage of currency risk management, as it provides
an objective assessment of how well these methods protect
the business from currency fluctuations. Regular monitoring
of currency risk management enables timely responses to
economic changes that help to prevent significant financial
losses and ensure long-term financial stability.

This study creates new opportunities for researchers to
conduct further research focused on developing effective,
integrated methods for currency risk management for
companies on the Ukrainian grain market. A key area of
interest is the exploration, development, and implementation
of innovative approaches to managing currency fluctuation
risks. Additionally, the problem of evaluating the effectiveness
of currency trading contracts in terms of managing currency
risks on Ukrainian grain market is not studied enough. A major
challenge in researching Ukrainian currency derivatives
market is the underdevelopment of the national stock market
and limited access to reliable, comprehensive statistical data,
which complicates accurate analysis. Future research should
aim to build more extensive databases and identify ways to
enhance currency risk forecasting through econometric
models and analytical tools.

Authors' contribution: Natalia Prykazyuk — conceptualization,
methodology, writing (review & editing); Diana Stelmakh -
conceptualization, formal analysis, data validation, writing — original
draft, Iryna Didenko — conceptualization, review and editing.
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YNPABIIHHA BANIOTHAM PU3UKOM HA PUHKY 3EPHA: KEUC YKPATHU

B cTyn. YkpaiHa € 0OHUM i3 20/108HUX y4acHUKie ceimoe020 PUHKY 3epHa, eidizparoqu eaxuey posb y 3abe3snevyeHHi 2106anbHOI Npodoeo-
nbYyoi 6e3neku. lidnpuemcmeam, wo 3any4veHi o 3epHogo20 6i3Hecy & YKpaiHi i npu ybomy 30ilicHrolOmMb mopaosi y2odu 8 iHo3eMHili eanromi,
HeobxidHO egpekmueHO xedxxyeamu maki ¢piHaHcoei onepauii. (pome 6inbwicmb Haykoeux AocnidxeHb wodo ocobnueocmeli ynpaesniHHs eanom-
HUM pu3uKkoMm 3ocepedxeHi 8 KOHMeKcMi ynpaeniHHsA pu3dukamu ¢iHaHcoeux iHcmumymie, a He mop2oe8ux KomnaHil. Memotro docnidxeHHs1 € No6y-
doea aneopummy ma ideHmudpikayii oco6nueocmeli ynpaeiHHs 8asIF0OMHUM PU3UKOM Ha yKpaiHCbKOMY PUHKY 3€pHa.

M e To aun. BukopucmaHo 3a2asibHOHaykoei MemooOu ni3HaHHs, ceped sikux Memodu aHasnizy ma cuHmesy, cmamucmuyHuli Memod, nopieHs-
nbHuUll aHanis, kelic-Memod ma Memod eKCrepmHo20 oyiHreaHHsl. BukopucmanHsa yux memodie do3eonuno docnidumu cymHicms eanomHo20
PU3uKy 0ns cy6'ekmie 3epHO8020 PUHKY YKpaiHu, eusHayumu cy4acHi meHOeHUuii eonamunbHOCcmMi 8asntoMHO20 PUHKY ma Hadamu pekomeHOauyil
w000 Mmemodie ynpaesliHHsI 8aIOMHUM PU3UKOM.

Pe3ynbTaTu. [lpoeedeHe docnidxeHHs1 nidmeepdxye, w0 ynpaesiHHsA easIlomMHUM PU3UKOM Ha PUHKY 3epHa e YKpaiHi € Heo6xiOHUM KoM-
nnekcHUM npoyecom, wio nepedbayvae Oekinbka emanis. [lepwum Kpokom € sikicHa ideHmudpikayiss eanromHozo pusuky. Oxapakmepu3oeaHo U 06-
2pyHMoeaHo pi3Hi eudu easIlOMHUX PU3uKie, W0 NpumMamaHHi 3epHO8UM KOMMaHIsIM, siki Giromb Ha puHKy 3epHa. BusHayeHo, wjo Heeid'eMHOO
CK1ado80t0 HacmyrnHO20 emary ynpaeJsiHHs 8a/ntomHUM PU3UKOM 3epHO80I KOMMaHil € po3paxyHOK Yucmoi eantomHoi nosuyii. 3'scoeaHo, wo Ha
mpemboMy emani ynpaeiHHs1 aJIFOMHUM PU3UKOM OCHOBHUM 3a80aHHSIM € aubip Mmemody ynpaesliHHs, CIPsIMO8aH020 Ha yCYyHeHHs1 abo MiHiMi3a-
yiro ennuey easnrOMHUX KosueaHb Ha (hiHaHco8uUl cmaH 3epHO80I KOMMaHil.

B 1 cHoOBKMU. BcmaHoesieHO, Wo KoxeH i3 docsiideHux memodie ynpaesliiHHsA ea/lloMmMHUM PU3UKOM Ha PUHKY 3epHa Mae ceoi nepeea2u ma
Hedoliku. 3anpornoHoeaHo Memodu ynpaesniHHs 8a/lloMHUM PU3UKOM 3a G0NTOMO2010 8asIloMHO20 ¢hopeapdHO20 ma ONnyioHHO20 KOHMpPakmy 3 ypa-
Xy8aHHSIM Pi3HUX cyeHapiie eKoHOMi4YHo20 po3sumky. [lidcymoeaHo, Wjo KIIF0408UM emarom € KOHmMposiH2 egpekmueHocmi Mmemodie ynpaesliHHs
8as/llomHUM PU3UKOM 3 Memoro NocmiliHo2o MOHIiMopuHay ma KopuayeaHHsi Memody ynpaesliHHs PU3UKOM 8 ymoeax uHaMi4HO20 8asIlOMHO20 ce-
pedosuwa 3epHO8UX KOMnNaHil.

Knw4yoBi cnoBa: ynpaeniHHs pudukamu, easmromHull pu3uk, xedxyeaHHsl, PUHOK 3epHa, depueamueu.
ABTOpM 3asBNSOTb NPO BIACYTHICTb KOHNIKTY iHTepeciB. CnoHcopu He Bpanu yyacTti B po3pobneHHi OoCimKeHHs; y 36opi, aHanisi
4n iHTepnpeTauii AaHuX; y HanMcaHHI pykonucy; B pilleHHi npo nybnikauito pesynbTaris.
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®IHAHCYBAHHSl CUCTEMU OXOPOHMU 30POB’'Al B YKPAIHI
B YMOBAX CYHACHMUX BUKITUKIB: MOAEJI, AXKEPENA TA NMPOBJNIEMMU

B cTyn. focnidxeHHss numaHHs ¢iHaHCy8aHHsI cucmeMu OXOPOHU 300p08's ma rnopieHsIHHs1 Modesieli AOMOMOXKe 8UOKpe-
Mumu OCHO8HIi npobneMu, sUOKpeMumu wsixu ix nodosaHHsi, 30kpema w000 docmynHocmi sikicHoi Medu4Hoi dornomozu 9nsi
ecix eepcme HaceJleHHsI 3@ paxyHOK pi3HuUx O)xepen ¢iHaHcyeaHHs1. BiliHa pocii npomu YkpaiHu nopywuna docmyn 8o MeQuYyHuUX
nocrnye 4yepe3 NowkoOXeHHs1 iHgppacmpykmypu, empamy nepcoHany, npobnemu 3 6e3nexkoro, Macoge rnepemMiujeHHsI HaceJIeHHsl,
36inbwWeHHs1 sumpam Ha MeOUYHi pecypcu 8 NoeOHaHHI 3i 3HUWKEeHHSIM M/1amocrpoOMOXHOCMIi HacesleHHs1 3a MeOUYHi rnocyau.

MeToau. Mamepianamu docnidxeHHs1 € HOpMamueHo-rpaeose 3abe3nevyeHHs1 w000 ¢hiHaHCy8aHHSA cucmeMu OXOPOHU
30opoe’s e YkpaiHi, npayi eimyusHsHux i 3apy6ixXHUX e4eHuUX y cghepi modesnell, Axepen ma npobsem hiHaHCyeaHHsI cucmemMu
0OXOpOHU 300p0e8’'s 8 yMogax HO8UX 8UKIUKie. Y npoueci 30ilicHeHHs1 docnidxeHHs1 6ys10 eukopucmaHo maki Haykoei memodu:
meopemu4HO20 y3a2asibHeHHsI ma 2pynyeaHHs (07151 xapaKmepucmuKu OCHOB8HUX eKOHOMIYHUX Modesell, Oxepes ¢hiHaHCy8aHHsI
0OXOpPOHU 300p08 s, po3MexyeaHHs1 audamkie y yili cgpepi Mix 6rodxemamu, eusHa4eHHs1 sudamkie Ha OXOPOHY 300poe's 3a npo-
2paMHOI0 03HaKoro); hopmanisayii, aHanisy ma cuime3sy (Ons1 aHani3y 3a2ajibHUX eumpam Ha 0XOpPOHy 300poe'st y % eid BBI1 e
kpaiHax OECP); nozi4yHo20 y3a2anibHeHHs1 pe3ysibmamie (¢hopmyritoeaHHs1 8UCHOBKi8).

Pe3ynbTaTu. BuceimneHo pi3Hi modeni cucmem 0xopoHu 300poe ‘s, siki icHylomb y ceimi, meopemuy4Hi ma npakmuyHi
acnekmu c¢piHaHcyeaHHs yiei cucmemu 8 YkpaiHi, npoaHanizoeaHo duHamiky 6r0dxemHo20 ¢hiHaHCy8aHHSI, cmpyKmypy i cknad
eudamkie [JepxaeHo20 ma micyesux 6r00dxemie Ha oxopoHy 30opoe’s.. BuokpemneHo ocob6nugocmi yux eudamkie 8 ymosax
naHdemii Covid-19 ma giliHu. Po3kpumo ocHo8Hi npobnemu ma cghopMo8aHO Wiisixu 800CKOHasIeHHs1 cucmeMu ¢hiHaHCYy8aHHsI
OXOPOHU 300p08'st 8 MOBOECHHULI Nepioa.

BucHoBku. Ceimoea naHdemisi Covid-19 i giliHa Ha mepumopii YkpaiHu cymmeeo ennuHynu Ha ¢hiHaHCyeaHHs cucmemu
oxopoHu 30opoe's. botioei dii cnpuyuHunu 36inbweHHs1 sumpam Ha ¢iHaHcyeaHHs1 Ui Hadani NPo2Ho3yembCs nuwe 36inbWeHHs
yiei epynu eudamkie. ®iHaHCyeaHHs1 OXOPOHU 300pP08's y No8OEHHUU Nepiod eidicpae kMO4YoO8Y POJib He Sluwe y 8i0HO8/EeHHI
mMeOu4HoI iHhpacmpykmypu, a U 3a2anbHOi cucmemu HadaHHs1 MeQuYyHux nocy2. [loeoeHHa peKOHCMPYKUisi 0XOPOHU 300po8 ‘s
nompe6ye 3Ha4HUX iHeecmuuil, 3any4eHHs1 MixxHapoOdHOi dornomMozau, OepxaeHO-NPU8amMHO20 napmyepcmea U egheKmueHoz20 yri-
paesiiHHs1 eHympiwHiMu pecypcamu 05l eiGHOe/IeHHs1 ma MoOepHi3ayii iHgppacmpykmypu, enpoeadxeHHsI cyYacHUX MeOUYHUX
mexHoJs102ili ma yugposux piweHb O NidsuweHHs1 e¢hekmueHocmi HalaHHs1 MeGUYHUX MOCIy2.

Knwo4yoBi cnoBa: cucmema oxopoHu 300poe ‘s, popMu hiHaHCye8aHHS, puHKo8a MoOeslb, coyiasibHa Modesib, cycninibHO-

npueamHa mModesb, depxkagHuli 6r00xem, micuyeei 6ro0xemu.

Bctyn

Hecnpuatnuei OOBrocTpokoBi TeHAeHLUIl, siki 0cobnmBo
3arocTpunucb B ymoax naHaemii COVID-19 Ta wupokoma-
cwtabHoI BiliHW, Npu3Benu 4o HeobXigHoCTi nowyky 6ana-
HCy Mk 06csirom couianbHUX OYHKLIA AepXkaBu Ta piBHEM
ix cpbiHaHcOBOro 3abe3neyeHHs1 4epes iCHyBaHHS 3arpo3
CTiNKOCTi AepxaBHoro GrompkeTy. Npobnema ontumisadii co-
LianbHUX BMAaTKiB (couianbHUIM 3axuUCT Ta couianbHe 3a-
Oe3neyeHHs, OXOpOHa 340pOB'A, OCBITa, AYXOBHUA Ta
i3NYHMIN PO3BUTOK) AABHO Ha3spina, OCKinbku YkpaiHa Bu-
Yyepnarna MOXIMBOCTI BUPILLEHHS coLjianbHUX npobnem ye-
pes3 MexaHi3aMu 61o4KeTHOro diHaHCyBaHHS.

3rigHo 3 BU3Ha4eHHsAM BcecBiTHBOT opraHisaLii 0OXopoHu
3gopos'a (BOOS) cuctema oxopoHu 300poB'a — Lie cykyn-
HIiCTb YCix opraHisadin, nogen i gin, OCHOBHUM 3aBLAaHHAM
AKNX € CNPUSIHHSA, BIAHOBMEHHSA YM MiATPMMKa 340pOB'S.
OXxopoHa 300pOB'A € OOHIED 3 HAMBaXNUBILLMX ranysen,
ska 3abesnevye 30epexeHHA Ta MOKpalleHHs 340pOB'S
rpoMagsiH, HadaHHsi iM BMCOKOKBanichikoBaHOi nikyBarnbHO-
npodinakTMYHOi AOMOMOru, Lo, Y CBOK Yepry, nigBuLlye
[o6pobyT rpoMajsH, sKi € pyLwiiHoto Ta 6yaiBHOK CUMo
3pOCTaHHS Ta EKOHOMIYHOIO PO3BUTKY KOXHOI KpaiHu. 3ara-
nom y cdepi OXOpOHM 340POB'S aKTUBHO BMNPOBAaKYHOTHCS
iHHOBALiiHi TEXHONOTrii 3 METO 3HMXXEHHS 3aXBOPIOBAHOCTI
HacemneHHs i NiABULLEHHST SKOCTi Ta edeKTUBHOCTI, Npodi-
NaKTUKK, AiarHOCTUKM Ta NiKyBaHHA NaLUieHTIB 3 pi3HUMU 3a-
XBOptoBaHHsAMU. [lpoTe Taki TexHonorii noTpebyTb
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BEJMKUX KOLLITIB, LLIO CNPUYUNHSIE 3BiNbLUEHHS LiiH Ha MeanYHi
nocnyrm Ta pobuTe MeauuuHy HeOoCTYMHOK Ans BCiX
BEPCTB HACereHHs.

He BapTo 3abysaTu i npo naHgemito COVID-19, ska nig-
BMLLMMNA BUAATKU HA MeQULIMHY, @ TakoX NoBHOMacLUTabHe
BTOPrHEHHs pd, sIke MOXUTHYNO (PiHAHCOBWUI CTaH HaLUMX
rpomagsiH. NpoTe meguuuHa — Le cepa, 6e3 akoi He Moxe
iCHyBaTW UMBIiNi3oBaHe CycninbCTBO, BOHa Mae ByTu goctyn-
HOO Ta BIAKPUTOK AN BCiX rpomagsH. fonosHa pornb y nig-
BUMLLEHHI 3aranbHOi AOCTYMHOCTI HACEeNeHHs 0O MeANYHUX
nocnyr, wo € 060B'A3KOBOIO rapaHTielo AepKaBu, Ta SAKOCTI
IX HagaHHA HanexwuTb iHaHCOBMM pecypcam, WO Haaxo-
OATb Y pO3MNOPSIKEHHsT Takoi ranysi, sk OXOpoHa 340pOB's.
ToMy B KOHTEKCTi Cy4aCHWX BUKIUKIB FOCTPO CTOiTb NpoO-
Onema CTBOPEHHS HOBUX MiAXOAiB LWOAO NIlaHyBaHHS, Npo-
rHO3yBaHHS Ta po3noainy GromkeTy Ana AaHoi cucTemMun Ta
NoLLYKY HOBUX mpkepen ciHaHCyBaHHS Uil ranysi.

Memoro Haloi cTaTTi € BUBYEHHS 3apy6ixkHOro Aoceigy
Moaenen piHaHCyBaHHA OXOPOHU 300POB'S, BUCBITIIEHHS
OCHOBHMX TEOPETUYHUX, NPAKTUYHUX MONOXEHb, [XKepern Ta
npobnem ciHaHCyBaHHSA OXOPOHW 310POB'A B YKpaiHi B ymMo-
BaX Cy4aCHUX BUKIUKIB.

Oans0 nimepamypu. AHanisy OCHOBHUX MOAEINel 0Xo-
pOHM 340pOB'A, poni AepXaBu B ranysi OXOPOHW 300POB'SA
NPUCBAYEHO 3HAYHY KiNbKiCTb Npaub. YKpaiHCbKi Ta 3apybixHi
BYEHi JOCNigXYOTb Mogerni (hiHaHCYBaHHA OXOPOHU 340PO-
B'S y CBIiTi Ta B YKpaiHi. Amxe AeTanbHUA aHani3 KoXHOI 3
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HWX, BMBYEHHS Ta MOPIBHSAHHSA Pi3HWX MOAErNen OXOPOHM
340pOB'A 403BONSE iAeHTUIKyBaT eekTnBHI nigxoan oo
pedOopMyBaHHS HauUiOHaNbHNX CUCTEM OXOPOHM 3[0POB'S B
yMOBax HOBUX BUKNUKIB. 3okpema, H. dininosa Ta tO. JleB-
YyK OOI'pYHTOBYIOTb HEODXIQHICTE aganTauii Ta onTumisawii
HaLioHarnbHMX CUCTEM OXOPOHM 340POB'A 3 METOK NiaBu-
LLeHHS iX AOCTYMHOCTI, €PEeKTUBHOCTI Ta SIKOCTi B KOHTEKCTI
BUKIMKIB CYYaCHOCTI, Takmx sk rrmobanbHi naHgemii, crta-
PiHHA HaceneHHs Ta 3pOCTaHHSA XPOHIYHMX 3aXBOPHOBaHb,
NPUAINATb 3HAYHY yBary aHanidy piHaHCyBaHHS, ynpas-
NiHHA Ta cnocobiB HagaHHA MEeOMYHMX MOCNYr Yy KOXHIA 3
MOZENeNn, a TakoX po3rnagarnTb iX nepeBarn Ta HEAOMIKK
(PininoBa, & JleBuyk, 2024). H. LWenemiHa, aHanidytwoun cu-
cTemu chiHaHCyBaHHS OXOPOHW 340POB's 32 KOPOOHOM Ta B
YKpaiHi, 3a3Ha4vae, Lo BiTYN3HSHA CUCTEMa OXOPOHM 300pO-
B'S Mae odHoKaHamnbHe piHaHCyBaHHA. BogHouac gocnia-
HULSA akUeHTYye yBary Ha pedopMyBaHHi CUCTEMU OXOPOHU
300pOB'st B KpaiHi, BMOKPEMIIOE OCHOBHI 3000yTkM Ta npo-
Onemu, 3 SKMMK CTUKHYacst OXOPOHa 340pPOB'A nig Yac Bil-
cbkoBoi arpecii p¢d (Wenemina, 2023). A. Bapaunosu4
3a3Hauvae, Lo cnpobu pedopMyBaHHS chepy OXOPOHU 310-
poB's B YkpaiHi pobunvcsa HeogHopa3oBO NPOTAroM BCieE ic-
TOpil HesanexHocTi YkpaiHn. Buyenuin gocnigXye OCHOBHI
HOpPMaTMBHO-NPAaBOBI AOKYMEHTW, SKi MPUWHATI 3a nepiog
He3anexHoCTi YkpaiHM 3 MEeTOK BAOCKOHANEHHS Ta TpaHc-
opmalii cuctemmn oxopoHu 3gopos's (bapsunosuy, 2020).

K. Kyposcki, C. CtioapT Ta E. BaH ge Noen 3a3Ha4vatoThb,
wo COVID-19 BusiBuB sik nepeBaru, Tak i Hegomniku MicLEeBOI,
HauioHarnbHOI, perioHanbHOI Ta MiXXHapOAHOI OXOPOHM 340p0-
B'S Ta 3arocTpuB noTpeby B cTabinbHOMY iHaHCYBaHHI.
Tomy 36inbLUeHHs hiHaHCYBaHHS OXOPOHM 340POB's 3anuLua-
€TbCA OJHIEI0 3 HaNBaXMUBILLMX YMOB AN BMXOAY KpaiH 3
kpusn COVID-19 (Kurowski, Stewart, & van de Poel, 2020).

O. Tynan, H. KapnuwwuH, C. Casuyk, B. PyciH Ta C. Hutka
aHani3ylTb OCHOBHI Npobnemu, siki MaHAeMisi KOpOHaBipycy
CnpuYMHMNa B cuctemMax piHaHCyBaHHSI OXOPOHW 3[00pOB'A
€C i YkpaiHn. BoHun 3ocepenxytoTb yBary Ha cUTyaTuBHOMY
aHanisi naHgemivyHoro gocsigy kpaiH €C Ta YkpaiHu nig
KyTOM CTIKOCTi Ta 34aTHOCTI 40 adanTauii cuctem diHaHcy-
BaHHS OXOPOHM 30POB's1, 06r'PYHTOBYIOTh BaXIMBICTb 3a6e3-
neYeHHd He nuvwe iHaHCOBOI CMPOMOXHOCTI, ane Mu
pe3epBHOCTI CUCTEMM OXOPOHM 3A0POB'A SIK 3anacy giHaHCO-
BOI Ta PeCYpPCHOI MiLHOCTi 3a NoTpebu pearyBaTi Ha Hag3BK-
YaliHi cuTyauii B oxopoHi 3gopos'a (Tynav Ta iH., 2022).

E. Oprti3-OcniHa Ta M. Po3ep gocnigxyTb nepexpecHi
3B'sI3KM, AKi BMIMBAOTh Ha pe3yrbTaTh OXOPOHMW 300POB'A Ta
BUTpPaTW Ha OXOPOHY 300POB'A, BidyanisyloTb 3B'A30K MiX
O4ikyBaHOK TPUBAMICTIO XWUTTSI Ta BUTPATaMu Ha OXOPOHY
3gopos'a ana psay kpaiH OECP 3 1970 poky (Ortiz-Ospina,
& Roser, 2017). Posrnagatoumn iHaHCYBaHHS OXOPOHU 34,0-
poB's YkpaiHu B ymMoBax rnobanbHux Buknukie, M. Kyxenes
Ta A. HeuMnopeHko BM3Ha4yalTb NepesyMoBM LWoao Heob-
XiOHOCTI pedOopMyBaHHSA HauioHanbHOI CUCTEMU OXOPOHU
3[0pOB'A, OKPECNIOKTb HanpsaMu MeauvHoi pedopmu B
YkpaiHi (Kuzheliev, & Nechyporenko, 2024).

MpencraBHukm CeiToBOro 6aHky Ta BcecBiTHLOI opraHi-
3auiei oxopoHu 3gopos'a K. bpeaerkamvn, E. fane, O. [o-
poweHko, HO. bxurup, A. Xabixt, J1. XoykiHc, O. Kauara,
K. Marnatok, K. Mak ta O. 3ycb po3rnsHynu geski acnektu
peanisadii pedopmu hiHaHCYBaHHSI CUCTEMM OXOPOHM 3[0-
poB's B YKpaiHi, 30kpeMa cbiHaHCyBaHHS, 3aKkyniBni Ta yn-
paBniHHsa lMporpamoto meanyHux rapanti (MMI), a Takox
CTBOpeHHs HauioHanbHOi cnyx6u 3gopoB's  YkpaiHu
(HC3Y), ii ponb sk cTpaTeriyHOro 3akyniBeribHWKa Nocnyr
Ans uiel nporpamu. ABTOPW HaronowlyTb, WO nepexia

(hiHaHCYBaHHSI OXOPOHU 300POB's Bif, KOLLTOPUCHOIO dhiHaH-
CyBaHHS OO0 MeToAiB hiHaHCYyBaHHS, OpPiEHTOBAHMX Ha pe-
3ynbTaT, 3abe3neunTb Kpalle Y3rOMKEeHHS HagaBaHuX
MeaunyHMX nocnyr 3 notpebamu nauieHTiB (Bredenkamp
et al., 2022). BogHo4yac nutaHHa diHaHCyBaHHA CUCTEMU
OXOPOHW 370pOB'A YKpaiHM B yMOBax LUMpOKOMacCLUTabHOI
BiiHW Ta MOBOEHHOrO BiLHOBMEHHS MOTPEbYOTbL CBOrO No-
[anbLLIOro AOCNIAKEHHS.

MeToau

HocnimKytoun nUTaHHs iHaHCYBaHHA YCTaHOB OXOPOHU
300poB'a B YKpaiHi, 6yno 3actocoBaHO CyKyMHICTb eMnipyy-
HWX, KOMMNMEKCHMX i TEOPETUYHMX METOAIB Ta Miaxoais, O
Jornomornu peanisyBatu noctasneHy mety. [ianektuiHui,
CUCTEMHUWI Ta CTPYKTYPHUIA MeToau Gynu BMKOpUCTaHi Ans
TOro, o6 34OJiNCHUTM XapaKTepUCTUKY MexaHiaMmy diHaHcy-
BaHHs1 YCTAHOB OXOPOHM 340pOB'A. 3a A0NOMOro icTopuy-
HOro, aHarniTMYHOro Ta MOPIBHANBHOrO METOAY BCTAHOBMEHO
0COBNMBOCTI PO3BUTKY MexaHi3aMy (biHaHCyBaHHS 1 y3ararnb-
HEeHHs goceigy chopmyBaHHS LiNboBMX oHAIB B YKpaiHi Ta
3aKopAoHOM. JTOriYHMI | CTaTUCTUYHUIA METOL, METOA, Moae-
MNOBaHHA Ta HayKoBOro abcTparyBaHHsi JOMOMOINU BU3Ha-
YATU OCHOBHI Mpobremu i LWnsxm peopMyBaHHS CUCTEMU
(piHaHCYBaHHSA B ranysi OXOPOHU 340pOB'a YKpaiHu.

PesynbTatn

MiuHe 300pOB's € OCBOI AKOCTI XUTTS NIOANHU, @ OXO-
poOHa 300pOoB'A — Lie OAVH i3 HaBaXNUBILLMX hakTopiB Noro
3axXUCTY Ta NoKpaLleHHsA. ToMy couianbHO-OpiEHTOBaHI Kpa-
THW 3 JOCTaTHIM EKOHOMIYHWUM Ta KyNnbTYPHUM NOTEHLianom
BM3Ha4aloTb OXOPOHY 3[10POB'A rpoMaasiH sik ogHy 3 060B's-
3KOBUX coUianbHWUX rapaHTin, NpaBo Ha peanisauilo sKol
Gepe Ha cebe nepeBaxHO aepxaBsa.

lMpaBo Ha OXOPOHY 340POB'A € OAHWUM i3 HAVBAXIMBILLNX
couianbHUX Npae MNOAMHK, Big 3abe3nedyeHHs skoro 6e3no-
CcepeaHbO 3anexuTb TPUBAanICTb Ta AKICTb XUTTS (0cobnmBo
B CyyacHOMY NnaHAeMi4HOMY CBIiTi Ta B yMOBaX LUMPOKOMAc-
WTabHOI BiHM B YKpaiHi). Ha MixkHapogHOMYy piBHi Lie NpaBo
3ageknapoBaHo B 1948 p. y ctaTtyti BOOS, a Takox 3Haxo-
OnNTb BinoGpaxeHHs B JOKyMEHTax perioHanbHUX opraHisa-
Ui, koHcTuTyuii €C Ta HauioHanbHUX KOHCTUTYUIAX YCiX
kpaiH. Ctatteto 3 KoHctutyuii Ykpainn' BusHaueHo, Wwo
"noguHa, i KUTTA | 300poB'A, YeCTb i rigHICTb, HeAOTOpKa-
HiCTb | 6e3neka BU3HaOTLCA B YKpaiHi HaMBULLOK coLianb-
HOIO UiHHicTIO". CTaTTs 49 rapaHTye rpoMagsHam npaBo Ha
OXOPOHY 3[40POB'sA, MEANYHY AOMOMOry Ta MeanyHe CTpaxy-
BaHHs. OxopoHa 300poB'st 3abe3nevyeTbcsl Aep)KaBHUM
piHaHCyBaHHAM BIiAMNOBIOHWUX COLianbHO-EKOHOMIYHUX, Me-
OMKO-CaHITapHUX Ta 0340POBYO-NPOdINaKTUYHMX Nporpam,
a MeauyHa gonomora y AepXaBHUX i KOMYHanbHUX 3akna-
[ax OXOpPOHM 300pOoB's HagaeTbcs GesonnaTtHo, Aepxasa
cnpuvsie po3BMTKY NikyBarnbHUX 3aknagis ycix (oopm BnacHo-
cTi, A6ae Npo po3BUTOK (hi3NYHOI KynbTypu i cnopTy, 3abes-
neyye caHiTapHo-enigemiyHe Gnarononyyusi.

CuvcTtema OXOpOHM 3[40POB'ss — Lie CYKYMHICTb YCix opra-
Hi3auin, IHCTUTYUIN i pecypciB, rofiloBHOKO METOK SKUX €
3MiLUHEHHS, NigTPMMKa YK BiQHOBMEHHSA 340pOoB'd. 3aranb-
HoZlepkaBHi CMCTEMU MeAMYHOrO 3abe3neyveHHs CTBOPoBa-
nucb  nig  gieto  6araTbOX YMHHUKIB — MOMITUYHOIO i
couianbHO-eKOHOMIYHOrO  CTaHy, CYCMifbHOro  yCTPOLo,
uinen, npuHUMNIiB, CMiBBIAHOLLEHHSA efleMeHTIB cucTemu, a
TaKoX icTopil, Tpaauuin, KynbTypu, penirii TOLLO Ta BOOCKO-
HamBanucb BIANOBIAHO A0 HauioHanbHUX noTpeb Ta
MOXnusocTen. [poTe, 3BaXkatoum Ha BCi BifjMiHHOCTi CUCTEM
OXOPOHM 300POB'A B Pi3HMX KpaiHax, EKOHOMIYHI Moaeni ¢o-
PMYIOTbCS 3@ BU3HAYEHHSIM poni Ta PyHKUii AepXKaBu Y LinMX
npouecax. Mpu uboMy ronoBHa MeTa 6yab-sKoi KpaiHu — 3a

" KoHcTuTyuist Ykpainu. (1996, 28 yepsHs). https://zakon.rada.gov.ua/laws/show/254%D0%BA/96-%D0%B2%D1%80
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MiHiManbHi pecypcu nobyaysaTn eddeKkTVBHY MoAernb Cuc-
TEMU OXOPOHM 3[40POB'St Ta AOCAITU HANBULLIOTO PiBHA 3[0-
poB's HaceneHHs (OcHOBM 3aKkOHOA4ABCTBA..., 1992).

CsiToBa npakTuka ccpopmyBarna Tpu KnacudHi mogeni cuc-
TEM OXOPOHM 3[0pOB'A 3anexHo Big crnocoby opraHisawii
(ueHTpani3oBaHa, AeueHTpanisoBaHa), Oxepena diHaHCY-
BaHHs1 (NogaTku, BHECKM HA MEIMYHE CTpaxyBaHHS, NpsiMi nna-
Texi), (OpMM BrACHOCTI MOCTaYarnbHUKIB MEANYHUX MOCHyr
(nepkaBHa, MpvMBaTHa HEKOMEPLIiHa, MpMBaTHa KOMEpLinHa).
Tomy y CBITi BUKOPUCTOBYIOTLCS Pi3HI MOAENi CUCTEM OXOPOHU
3[0POB's, SKi Bigpi3HAIOTLCA 3a NEBHNUMU O3HAKaMM:

* CTYNiHb YYacTi AepXaBu B ynpasniHHi, (piHaHCyBaHHI Ta
po3noaini KoLWTiB Ha OXOPOHY 300POB'S;

* cucTtema 360py KOLITIB;

* BUTPATX Ha OXOPOHY 340poB'Aa y BiacoTkax Big BBIT;

* CTYNiHb OXOMNMEHHS HacerneHHsa nporpaMamun gepxas-
HOI MiATPUMKY;

* 06CcAr MeanyHOT 4OMOMOTY, LU0 HAAAETLCH HACEMNEHHI;

* (hopma BMacHOCTi NocTavarnbHUKIB MEAUYHUX MOCHYT.

MpuHLMNM perynioBaHHSA BUAATKIB Ha OXOPOHY 300POB'S
NOCTINHO MOANMIKYIOTECS Ta BAOCKOHAMOKTLCS B YCiX Kpa-
THax, a BU3Ha4yanbHUM YYHHUKOM 3abe3neyveHHs HacemneHHs
AKICHOI Ta JOCTYNHOK MEAMYHOK JOMOMOroK € afekBart-
HUA noTtpebam ranysi OXOpoHW 340pOB'A obcAr dhiHaHcy-
BaHHs. 3aranom cmctema iHaHCyBaHHS OXOPOHM 300POB'S
€ CKnagHUM MexaHiamomMm, skuin 3abesnedyye 36ip, po3nogin i
BMKOPUCTaHHS KowTiB Ans 3abe3nedveHHs notpeb Hace-
NEeHHA B MeJMyHin fonomoasi. [ns epeKkTUBHOIO oyHKLOHY-
BaHHA Takoi cucTteMm HeobxigHO 3abe3neynuTu CTinke
(biHaHCyBaHHs, Lo 3abe3neynTb AOCTYN 4O OXOPOHWU 340-
poB'A AN BCiX rPOMaAsH i rapaHTye NOro SKiCTb.

BuainaioTe 4OTMPU OCHOBHI BMAM (piHAHCYBaHHSA OXO-
POHU 300pPOB'A B 3apybikHMX KpaiHax: AepxaBHe, MyHiuuna-
nbHe, 060B'sI3K0Be | LOOPOBINbHE MEANYHE CTpaxyBaHHA Ta
3MilwaHa cgopma. Crig 3asHaumTu, WO Y BiAOKPEMIIEHOMY
BUMAAI Ui BUAM hiHAHCYBaHHSA MPakTUYHO HEe BUKOPUCTOBY-
I0TbCS Hi B OAHIN KpaiHi, ane B AesKUX BOHM 3aiMaloTb 0~
MiHylO4e MOnoXeHHsi. Buxopsaum i3 3apybixHoro gocsigy
oo poni Ta yHKUii AepKaBu B ranysi 0OXOpOHU 340pOB's,
BUAINSAOTb TPU OCHOBHI €KOHOMIYHI Moaeni dpiHaHCyBaHHs
OXOPOHW 300poB's (Tabn. 1).

3aranom opmyBaHHA Mogeni diHaHCyBaHHS OXOPOHU
3[0POB'A 3anexuTb Big couianbHO-eKOHOMIYHOI MOMITUKK
JeprkaBu, a BCi iCHYt04i MoAeni Bigpi3HATLCA Axepenammu
(piHaHCYBaHHS1 MeAU4YHOI AonoMoru, obcarom AepXKaBHUX
rapaHTii, 3aMOBHMKOM MOCAYT i KOro cTaTyCcoM, BUKOHaBLIEM
MEeOMYHUX MOCNyr, AepXaBHWM YMPaBMiHHAM OXOPOHOM
300poB'A Ta cxemor diHaHcyBaHHA. [puHuMnu perynio-
BaHHS BMOATKIB HA OXOPOHY 3[4,0POB'S MOCTIMHO MOANIKY-
I0TbCA Ta YOOCKOHamnwlTbCd B YCiX KpaiHax, a
BM3HAYanbHUM YMHHUKOM 3abe3neyeHHs HacerneHHs sKic-
HO Ta AOCTYMHOK MEeOWMYHOH [AOMOMOroK € ageKkBaTHUN
notpebam ranysi 0XOpoHM 340pOB'A 06cAr hiHaHCYBaHHs
(Yebepsiko, 2021).

Ha cyyacHomy eTani po3BuTKy npoLecu pecopmyBaHHs
CUCTEMU OXOPOHU 300POB'S CNOCTEPIraloTbCA B YCbOMY CBITi
3 METOK HabNMMKEeHHs MeaNYHOI JOMOMOrM A0 Pi3HMX COLi-
anbHUX rpyn HacemneHHs, Wo noTpebye NoegHaHHS Pi3HKX
mopenen. Y kpaiHax €C i B CLUA Takox He iCHye eanHOI cu-
CTEeMW OXOPOHU 340POB'S.

EdeKTMBHICTb CUCTEMY OXOPOHU 340POB'SA OLLIHIOETLCA B
TPbOX acnekTax: eKOHOMIYHOMY, couianbHOMy Ta Meguu-
HOMY, ane npu LUbOMY BM3HaYarbHUMU € colianbHa Ta mMe-
AndHa edekTnBHiCTb. OCHOBHUMM i iHONKaTOpaMu €:

* 3aranbHi BUTpaTK Ha OXOpOHyY 340poB'a Y % Big BBIT;

* BUTPaTM Ha OXOPOHY 3[0POB'A Ha AyLlY HaceneHHs;
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* BapTiCTb MEOWYHUX MOCNYr y NepepaxyHKy Ha AyLlly
HacerneHHs;

» mKepena diHaHCOBOro 3abes3nedeHHs Ta couiarnbHi
noTpebu cnoxueadvis;

* cchopMoBaHa onTMMarnbHa ynpasniHCbka MOAENb;

* TPMBANICTb XXUTTS | NOKa3HWKM CMEPTHOCTI Ta iHBanigHOCTI;

* piBEHb 3aXBOPIOBAHOCTI HACENEHHS TOLLO.

"mo6anbHe nowwnpeHHs COVID-19 BusiBuno cnabkictb
HauioHanbHWX Ta rnobanbHUX cuctem iHaHCyBaHHS OXO-
POHM 3[0POB'sl, HENPOMOPLINHICTL BUTPAT MiX KpaiHamu 3
HU3LKUM | cepedHiM LOXOAO0M Ta KpaiHaMu 3 BUCOKUM piB-
Hem goxopgy. 3 iHworo 60Ky, BOHO NPU3BENO A0 BiACTaBaHHS
Big rpadika gocarHeHHs o 2030 poky 3Ha4yHOro nporpecy
wono 3abe3neyveHHs1 3aranbHOr0 OXOMMEHHSI MOoCciyramu
OXOPOHW 3[40pPOB's, Y TOMY YuChi, 3aXUCTy Big hiHaHCOBUX
pU3KKiB, OCTYNY A0 SIKICHUX OCHOBHUX MEOUKO-CaHIiTapHUX
nocnyr i 4o 6e3neyHnx, ePeKTUBHNX, SKICHUX i HEAOPOrmx
OCHOBHMX fiKapCbkMx 3acobiB Ta BakuMH ANst BCiX. A Ue €
3aBaaHHaM 3.8 17-tu Linen cranoro po3sutky (LUCP), sii
YiTKO BM3HA4atoTb CBIT, 40 SKOrO MalTb NparHyTn BCi Hauil
6e3 BuHsaATKIB. MaHgemis COVID-19 npussena oo 14,9 mnH
cmepTen i kowrTtysBana 336,8 MIH pOKIB XWUTTA B YCbOMY
CBITi, @ TakoX noripwmnna 6araTto NokasHukiB, NOB'I3aHUX 3i
3gopos'am (Rehabilitation Resource Repository, 2023).

CyKkynHi oK1 AN 340pOB'A Ta €KOHOMIKM, CMIPUYUHEHI
COVID-19, BusiBunu rmmboki cnadki micus B cuctemax oxo-
poHM 300poB'a. Hapasi Bcim kpaiHam noTpidHo GinbLue iHBe-
CTyBaTu y CBOi CUCTEMUW OXOPOHU 3[40pOB'A Ta BMPOOUTU
CKoOpAMHOBaHMIM Nigxia A0 Makcumisauii noTeHuiany ang
Buxoay i3 kpuan COVID-19. 3aBasikvm OLOOKETHUM acurHy-
BaHHAMU hiHAHCYBaHHSA CUCTEMM OXOPOHM 340pPOB'S 3po-
cno B 6araTbox kpaiHax CBiTy, GinbLicTb ypaais 36inbwnnm
CBOI BUTPATH, LLOO 3a40BONBHUTU HaranbHi NoTpedun B 0Xo-
POHI 300pOB'A Ta 3axucTUTK Ntogen, poboui micua Ta 6isHec.
Ak Hacnigok, Benuki 6roopKeTHI AediumTh i CBITOBUIN Aepxa-
BHUI 6opr nepebyBae Ha peKOpPAHOMY PiBHi.

Manpemis COVID-19 Hasaexau 3MiHuna rnobansHy
OXOPOHY 300POB's — Bifj MPUCKOPEHHS BNPOBaIKEHHS HOBMX
TEXHONOrI i Mogenen HagaHHA Meau4HOI gonomoru Ans
nigBULLIEHHS yBary 4o cTabinbHOCTI Ta cTinkocTi. Jocnigxy-
04N hiHAHCYBaHHS CUCTEMWN OXOPOHM 340POB'A, BApTO NO-
PIBHSITU MOKA3HUKM 3aranbHUX BUTPAT HA OXOPOHY 340POB's
y % Big BBI y kpaiHax csity (Tabn. 2).

[o nangemii COVID-19 y kpaiHax OECP cnocrtepira-
nacs crana nos3uTMBHa AuMHaMika (piHaHCyBaHHS OXOPOHM
3nopoB's, y 2013-2019 pp. y cepenHboMy BUTpadyanu 6nu-
3bko 8,8 % BBI1 i uen nokasHuk 3anuaecs BigHOCHO He-
3MiHHUM. IMpoTe B 2023 p. Lel Nokas3HWK CTaHOBUB Brn3bKo
9,2 % BBI1 nopiBHsaHO 3 9,7 % y 2021 p., wo Bigobpaxae
3MEHLUEHHsi NoTpebu y BuTpaTax nicng naHgemii Ta BnnvB
iHbNAUIT Ha 3HMKEHHST BAPTOCTI BUTPAT Ha OXOPOHY 340pPO0-
B'A. Cepeg kpaiH-uneHis OECP CLUA manu Hansuwui Bia-
coTtok BBI1, BuTpayeHun Ha oxopoHy 3gopos'a y 2022 p. —
16,6 %. HactynHa kpaiHa 3 Hanbinbwumn Butpatamm — Hi-
MeuduHa (12,7 %). Micna CLUA Ta HimevuuHu rpyna i3 15
KpaiH 3 BMWCOKMM piBHEM goxoady, Bkniovatouu Kanagy,
®paHuito Ta AnoHito, BuTpayae Ginbwe 10 % BBl Ha oxo-
poHy 3a0poB'd. Y 6araTbox KpaiHax LleHTpansHoi Ta Cxia-
Hoi €Bponn OECP BuTpaTM Ha OXOPOHY 340POB'S
cTaHoBnATb 6-9 % BBI1, xo4a cepep kpaiH i3 HaMeHWnMn
BuTpatamu € JliokcemOypr, TypeyumHa Ta I3painb, siki Bu-
Tpatnnn meHwe 6 % BBI1 (Eurostat, 2020). 3aranom Ha Bu-
TpaTax Ha OXOpPOHY 300poB'As 3a ocTaHHi 15 pokis
no3HauMnucs 3atskHa diHaHcoBa kpusa 2008 poky Ta He-
gaBHii cnanax COVID-19. Kpim Toro, BapTo 3BaXuUTh Ha Ha-
SIBHICTb PIi3HMX CUCTEM OXOpPOHM 3[0POB'A Ta piBEHb
PO3BUTKY KpaiH, L0 TakoX BNNMBae Ha obcar BuaaTkiB.
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Ta6bnuys 1

OCHOBHi eKOHOMI4Hi Mmogeni chiHaHCYyBaHHS OXOPOHM 340POB'A Ta iXHi XapaKTepHi pucu

OepxaBHa / 6ropKeTHa mogens /
moaenb M. Cemawika
(CPCP, 1920 — nou. 1990 pp.) / Mogennb
Y. BeBepigxa (Benvka BputaHis, 1948)

CrtpaxoBa / coulianbHo-cTpaxoBa /
mogensb O. Bicmapka (Hime4yuunHa, 1883)

NibepanbHa / npuBaTHa /
puHKOBa Moaenb

KpaiHu

®yHkuioHye B ABcTpanii, Benukin bputanii,
"oHkoHry, Aanii, Mpeduii, Ipnanaii, Icnawii,
ITanii, Kanagi, Kutai, kpainax CH[I, Hogin
3enangii, Hopserii, OAE, MopTyranii,
®paHuii, PiHNsHAIT Ta € ecbeKTUBHOK nuLle
3a YMOBU AOCTaTHOCTI KOLUTIB y Aepxasi

IcHye B GinbLuocTi kpaiH (ABcTpis, benbris, I3painsb,
kpaiHn CxigHoi Ta LieHTpanbHoi €Bponuy,
Hinepnangy, Himeuumna, CiHranyp, ®paHuis,
LLiBenuapis, AnoHia Ta iH.), oxonnoe npubnmnsHo
70-90 % HaceneHHs, Noan HecyTb
Bi4nNoBiganbHICTb 3a CBOE 340POB'A

i 06UpaloTb TON YK IHWINA MEeaNYHWIA 3aKnaza

3miwaHa dpopma diHaHCYyBaHHS
MeanyHoi gonomoru (CLUA,
MiBoeHHa Kopest Ta iHLWi kpaiHn) —
cMcTeMa OXOPOHM 300POB'|, SKa
I'PYHTYETBCS Ha 3acagax couianb-
HOro CTpaxyBaHHs Ta
perynioBaHHsi PUHKY

3 BaraTokaHanbHOK CUCTEMOIO
diHaHCYBaHHS

XapakmepHi pucu

- LieHTpanisoBaHa cMcTema OXOpOoHU
300pOoB's;

- OCHOBHe [epero hiHaHCYyBaHHS —
3aranbHi NOAATKOBI HAAXOMKEHHS;

- AepxaBa — nocrayanbHuK i nokyneLpb
MeAVNYHUX NOCHyT;

- YacTKa 3aranbHUX BUTPaT 3 AepXKaBHUX
oxepen y BBl 3a3Buyain cTaHOBUTL
6-11 %;

- porb PUHKY ApyropsiaHa

- OeueHTpanizoBaHa CUCTEMa OXOPOHMW 300POB'S;
- OOMiHyto4e Jxepeno — UinboBi BHECKN
poboToaaBsLiB Ta npauiBHWKIB i3 doHAy 3apobiTHOI
nnaTu, MoXxnumei cybeuaii aepxasu;

- Aepxasa nokpueae noHag 70 % suTtpaTt

Ha MeAUWYHi Nocnyru, 3aranbHi AepXKaBHi BUTpaTu
Ha OXOPOHY 3A40pOB'A, cTaHoBnATL 9-13 % BBIT;

- onnaTta MeguyHMX Nocnyr Yepes HesanexHi Big
nepxaBun hoHAN OXOPOHM 300POB's, ane AilTb

y MexXax 3aKoHO4aBCTBa;

- Meau4Hi Nocnyrn HagarTb opraHisadii pisHMx
dopm BnacHocTi;

- PVHOK 3a[0BOSIbHSAE NOTPEOU HaceneHHs noHas
rapaHTOBaHWUW 4epXXaBoto piBeHb

- [AeleHTparni3oBaHa cucrema
NPUBATHOIO CTpaxyBaHHS;

- npiopuTeTHe oXeperno
hiHaHCYBaHHS — KOLLTW rpOMaasiH,
opraHisauin, nignpuemMcTs;

- (hiHaHCOBa y4yacTb Aepxasu
obmexxeHa NeBHUMM Nporpamamu;

- PUHOK — iHCTPYMEHT peryntoBaHHs
Mean4Horo 3abesneyeHHs
HacerneHHs

lNepesazu

- LUMPOKE OXOMMNEHHSI HAaCENEHHS
6E3KOLLUTOBHUMM MEAUYHMMU NOCHyramu;
- MEHLUi BUTpaTU NOPIBHAHO 3 AABOMA
iHLWWMK Moaensimu;

- BULLA ePEKTUBHICTb Y BUPILLEHHI
OCHOBHUX CTpaTeriYHnX NUTaHb OXOPOHU
340poB'a

- rapaHTyBaHHs BCiM rpoMajsiHaM npasa

Ha OTpPMMaHHS B pasi HeobXiAHOCTI MiHIManbHOro
nakeTa MeAUYHMX NOCNYT;

- THYYKICTb B aKyMyroBaHHi pecypciB i MeHLa,
HiXX Y GHODKETHIM MoZeni, 3anexHicTb Big
HasBHOCTi (hiHaHCOBKX PeCypCiB;

- BinbLL CTPYKTYpOBaHWM, HiX Y BlomKeTHIn Moaeni,
po3noain KoLTiB;

- BanaHc M aKTUBHUM AepXKaBHUM peryritoBaHHAM
MeANYHOI cchepun Ta pUHKOBUMU MEXaHi3MaMu

il yHKUiOHYBaHHSA Ta hiHaHCYyBaHHS;

- npodeciiHa conigapHiCTb | NAPUTETHICTb
BiJHOCMH Mi>k po6oTOA4aBLAMN Ta HANMaHUMM
npauiBHMKaMu1 y po3noAini BuTpaT Ha MeguyHe
CTpaxyBaHHS;

- KOMyTaTMBHa CNpaBeanuBIiCTb Y HaAaHHI
MeOn4YHMX NOCNyr i3 YiTkolo AeTanisauieto X BMAiB
Ta yB'A3KOI0 iX Aiana3oHy Ta piBHA 3 TPYAOBUM
BHECKOM KOXXHOTFO rpOMajsiHUHa;

- JeueHTparnisauis CUCTEMMN OXOPOHU 340POB'st

3 1i (pparmMeHTauie0 Ha HaUiOHaNbHWIA,
perioHanbHUI i MicLEBWIA PiBHI;

- He3anexHicTb POHAIB CTpaxyBaHHS 300POB'A

3 iX ynpaBniHHAM 3 60Ky Aep>KaBHUX i NpMBaTHUX
CTpaxoBUX KOMMaHiIn

- LUMPOKMIA BUGBIp MEOUYHMX
3aknagis;

- BIAICYTHICTb Yepr 3a MeAnyHo0
[0MOMOrot0;

- BUCOKi JOX04M fniKkapiB Ta iHWnx
MeaNYHNX NpaLiBHUKIB

Hedoniku

- 3anexHicTb mxepen iHaHCyBaHHS
OXOpPOHU 300POB'A Bi EKOHOMIYHOT
KOH'IOHKTYpU;

- BlopokpaTM3aLis npoLecy yxBaneHHs
yNpaBriHCbKUX pilleHb;

- BMCOKa BapTiCTb aAMiHICTPyBaHHS
CUCTEMW OXOPOHU 300pPOB's;

- MOHOMONIA AepXXaBHUX 3aKnaais
OXOPOHU 30POB'A Ta HeJOCTAaTHIN
3axXMCT CroXuBaya Bif HESIKICHUX
MeAMYHUX NOCHyT;

- HasiBHICTb Yepr Ha MeAuyHi nocnyrm
BHaCMNiAOK NepeBaXXHO OfHOKaHanbLHOro
GHIXKETHOrO (hiHaHCYBaHHS

- BULLA, HiXX Y BIOXETHIN Moaeni, YacTka BuaaTKiB
Ha OXOPOHY 340poB'a woao BBIT;

- HasABHICTb Yepr Ha MeaWyHi NOCnyru, SK HacnigoK
nepeBaxHO OAHOKaHaNbLHOro hiHaHCyBaHHS

- BiACYTHICTb €QMHOI HauioHanbHOT
CMCTEMUN OXOPOHW 300POB'S;

- AOMiHylo4a porb npvBaTHOI
MeanLMHY;

- BIACYTHICTb gocTyny

[0 MeAMYHUX nocnyr ans
BinbLIOCTi HAaceneHHs;

- 3axBOPHOBaAHICTb Y KpaiHi

He 3HUXYETBCS, a NPOodiNakTUYHI
3ax04u 4acTo He [alTb
OuiKyBaHOro pesynbTary;

- AyXe [opori MeauyHi nocnyrm

ﬂ)Kepeno: CKnageHo aBTopamMu.
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Tabnuys 2
Butpatn Ha OXOpPOHY 340pPOB'sl y BUGpaHuXx KpaiHax y 2022 p.
KpaiHa Bupatku Ha oxopoHy 3aopoB's (% Big BBIM)
CLIA 16,6 %
HimeyunHa 12,7 %
PpaHuis 11,9 %
AnoHisa 11,5%
Benvka BputaHis 11,3 %
KaHapa 11,2 %
OiHngaHaia 10,2 %
Kopes 9,7 %
Hopseris 8,0 %
MonbLya 6,7 %
Kutan 57 %
JTrokcembypr 55%
TypeydnHa 4,3 %
IHAis 2.9 %

[xeperno: cknageHo asTopamu Ha ocHoBi (OECD, 2023).

HauioHanbHa cuctema OXOpOHW 340poB'a YKpaiHu —
LeHTpanisoBaHa Mofenb, OCHOBHMM [Xeperiom ciHaHcy-
BaHHA SIKOI € 3arasibHi NOAAaTKOBI HAAXOMKEHHS, 3 SIKUX
opmyeTbes BrogxeT. B oxopoHi 3040poB'a YkpaiHv Bugins-
I0Tb YOTMPW PiIBHA HA4aHHA MeAWYHOT JONOMOru: eKCTpeHa,
nepBuUHHA, cnewianisoBaHa, BUCOKOCMeLianizoBaHa. Bigno-
BigHO Ao cT. 18 3akoHy YkpaiHm "OcHOBM 3aKOHOAABCTBA
YkpaiHu Npo OXOpOoHy 340poB's" diHaHCOBe 3abe3neyeHHs
OXOPOHM 340POB'S MOXE 34iMCHIOBATMUCA 3a PaxXyHOK KOLUTIB
OepxaBHoro OtogxeTy YkpaiHnm Ta MicueBux OogxeTis,
KOLUTIB HOPUANYHMX Ta (Pi3UYHNX OCiO, a TakoX 3 iHLINX OKe-
pen, He 3ab6opoHeHNx 3akoHOM. PiBeHb (hiHaHCOBOro 3abes-
NeYeHHs OXOPOHWU 300POB' PO3PaXOBYETLCA Ha NiACTaBi
HaykoBO O6GrpyHTOBaHuMX HopmatueiB. KowTn [epxaBHoro
OromkeTy YKpaiHM Ta MicueBux GHOmKEeTIB, NPU3HAYeHi Ha
OXOPOHY 3[10pPOB'A, BMKOPUCTOBYIOTLCS, 30Kpema, Ans 3a-
6e3neyeHHs MeanyHoi Ta peabiniTauinHoi gonomorn Hace-
NeHHIo, diHaHCyBaHHA AepXaBHUX LUinboBUX i MicLueBux
nporpamM OXOPOHMW 300pOB'A Ta yHAAMEHTalNbHUX HayKOBUX
aocnimpkeHb Yy Ui cdepi (OcHoBu 3akoHodaBcTBa..., 1992).
3rigHo 3 4. 5 ¢T. 4 3akoHy Ykpainn "lMpo aepxaBHi iHAHCOBI
rapaHTii MeguyHoro o6CnyroByBaHHsl HaceneHHs" obcar ko-
wiB JepxaBHoro 6rogkeTy YKpaiHu, WO CNpsMOBYOTLCS Ha
peanisauito nporpaMmm MeauyYHUX rapaHTiv, LOopIYHO BU3HA-
YaeTbcs B 3aKoHi YkpaiHu npo [epkaBHuin GomgkeT YkpaiHu
Ak Yactka BBI (y %) y po3mipi, He meHwe 5 % BBIT Ykpainu.
Bupatkn Ha nporpamy MeauyHUX rapaHTil € 3axXuLEeHUMM
cTatTsMu BuaaTkiB OrookeTy | He niansraioTb CekBecTpy-
BaHHI0 (po aepxasHi hiHaHCoBi. .., 2017).

Takum 4YMHOM, OCHOBHUMW [xXepenamn (HOpMyBaHHS
KOLUTIB CMCTEMW OXOPOHM 300POB'A €. AepXaBHUN Ta Mic-
LeBi OomKkeTn (3aranbHi NOAATKOBI HAOXOMKEHHS), hOHAM
NpUBaTHOrO MeaM4HOro CTpaxyBaHHS (00OpOBiNbHE MeanyHe
CTpaxyBaHHS1), OX0OAM BiA CnNnatu 3a HafjaHHA MeOU4YHKX
nocnyr (ocobucTi ko Ty rpomagsH), bnarogiviHi oHaun Ta
iHWIi mxepena, Wwo He 3a60pOHEHI 3aKOHO4ABCTBOM.

Baxnuea ponb y ciHaHCyBaHHI AepXXaBHOrO CeKTopy
OXOPOHW 340POB'A HaNeXuTb AepXaBHOMY Ta MicLieBUM Bto-
oxetam, a brogpxetHni kogekc Ykpainm (2010, ct. 87-90)
YiTKO PO3MEXOBYE BMAATKN HA OXOPOHY 300POB'St MiXK HUMU
(Tabn. 3). Mepenik 3aknagiB 0OXOpoOHM 340POB'st Ta Nporpam
y ranysi 0XopoHu 300poB's, Wo 3abe3neyyoTb BUKOHAHHS
3aranbHogepXaBHUX YHKUIN, BUOATKM Ha SKi 34iACHIO-
H0TbCS 3 AEPXKABHOIro GHOXKETY, 3aTBEPAKEHO NMOCTAHOBOK
KabiHeTy MiHicTpiB YkpaiHm Big 16.05.2011 p. Ne 501
(Mpo 3aTBepoXeHHs nepeniky 3aknagis..., 2011).

HoBum enemeHTOM hiHaHCYBaHHS cchepun OXOPOHU 300-
poB's 3 2015 no 2018 p. 6yna megnyHa cybBeHUisn, ska
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cnpsiMyBanacs Ao MicueBux OrompkeTiB Ans onnaTty NoTou-
HWUX B1AATKIB, OKpiM BUAATKIB HA ONnaTty KOMyHarnbHKX Noc-
nyr Ta eHeproHociiB, obcsAr siKOi 3aTBEPAXXYBaBCS Y 3aKOHI
npo [epxaBHui GromkeT YKpaiHn Ha BignoBigHWA pik. Y
cknagi 3asHayeHoi cybBeHLUii nepeabayaBcsa pe3eps KOLUTIB,
obesar skoro He mir nepesuwysat 1 % Big 3aransHoro o6-
cary cyoBeHLUil. 3anuLiKM KOLWTIB 32 MEONYHOI CyOBEHLIE
Ha KiHeub OlooKeTHOro nepiogy 36epiranucsa Ha paxyHKax
BiANOBIAHMX MicLLEBMX BHOOXKETIB | MOrN BUKOPUCTOBYBATUCS
B HacTynHomy OompKeTHOMY Mnepiodi 3 ypaxyBaHHSIM Linbo-
BOrO NPU3HAYeHHsI CyOBEHLLii Ta Ha OHOBMNEHHS MaTepianbHO-
TeXHIYHOT 6a3un 3aknaziB OXOPOHW 340POB's.

3 nunHa 2018 p. BinbyBaeTbcsa nepexia Big MegnyHoi cy-
6BeHUii 40 diHaHCYBaHHS ranysi 3a NPYHUMUMOM "rpoLui Xo-
0atb 3a nadieHtom". 3 2019 p. B YkpaiHi 3anpoBamxeHo
CepeaHbOCTPOKOBE MMaHyBaHHA B GHOAXXETHOMY MPOLEC,
siKe Mae ocobnuee 3Ha4eHHs Ans chepy OXOPOHU 300POB'S.
3rigHo 3 4. 1 cT. 48 BKY cepegHbocTpokoBe 3060B'A3aHHS Y
cepi OxOpoHU 380poB's HabyBae cTaTycy OHXeTHOro
30060B's13aHHS B CyMi, BU3HA4eHIlh 3rigHO 3 ymoBaMu yroam
(noroBopy) Ta/abo HEBMKOPUCTAHWX acuMrHyBaHb, nepenba-
YeHUX AN BUKOHaHHSA Mporpam Ta 34iNCHEHHS LeHTpariso-
BaHMX 3axofiB 3 OXOPOHM 300pOB'A, 3a yMoBM i
BiAMNOBIAHOCTI rPaHUYHMM MOKasHMKaM BWAATKIB AepXas-
Horo GopKeTy, Lo MOXyTb BYTV CNpsSIMOBaHi Ha B3ATTA ce-
peaHbOCTPOKOBUX 3060B'A3aHb Y cdhepi OXOPOHM 300pOB's,
BM3HAYEHUM 3aKOHOM Mpo [epxaBHuin 6roaxeT YkpaiHn Ha
BignoBsiaHMn nepioa. LleHTpanbHuin opraH BWKOHaBYOI
BNaaw, Wo 3abesnevye hopMyBaHHSA Ta pearnisye AepXKaBHy
noniTuKy y cdpepi OXOpoHU 340POB'A, 34INCHIOE NMOCTINHWIA
MOHITOPVHT BiAMOBIOHOCTI B3ATUX 0CODO0H0, YNOBHOBAXXEHOH
Ha 30iMCHEHHS 3akyniserb y cdepi OXOPOHU 340pOB's, ce-
peAHbOCTPOKOBUX 3060B'A3aHb rPaHMYHUM MOKa3HMKaM BU-
[aTkiB Aep)XaBHOTO BIOXKETY, L0 MOXYTb CMPSMOBYBaTHCS
Ha Taky MeTy. Kpim Toro, BignosigHo Ao 4.3 cT. 23 BKY
"3MEHLUEHHS BIOKETHUX NPU3HAYEHb Ha 3AiNCHEHHS cepe-
OHBLOCTPOKOBMX 3000B'si3aHb Y cchepi 0OXOPOHU 300pOB's, BU-
3HayYeHux 3akoHoM npo [epxaBHun GroaxkeT YKpaiHn Ha
BiONOBIAHMI nepiof, He gonyckaeTbcs". BapTo Takox Oo-
[aTu, Wo BianoBigHO Ao Y. 2 cT. 55 BKY 3axuwienuvun Buga-
TkKamu OlompkeTy € BuaatkM 3aranbHOro oHay Ha
npuabaHHa MeaMKaMeHTIB Ta nepeB'sdyBarnbHUX Mmartepia-
niB, 3abe3ne4yeHHs ocib 3 iHBanigHICTIO TeXHIYHUMU Ta iH-
wumn  3acobamu peabinitauii, Bupobamum MegU4HOro
npu3HaveHHs ans iHaMBigyansHOro KOPUCTYBaHHS, Ha Mpo-
rpamy AepXaBHUX rapaHTii MeauM4Horo ob6CnyroByBaHHS
HacerneHHs Ta Ha cepedHbLOCTPOKOBI 3060B'A3aHHA y cdepi
0XOpoHU 300poB's (BromkeTHUIA kKogeke, 2010).
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Tabnuys 3

Po3mexyBaHHA BMAATKIB y cdepi OXOPOHU 300POB'A MiX OromkeTtamu

OepxaBHuit GrogxeTt
(n. 8 cT. 87 BKY)

BrogxeTt AP Kpum
(aHeKkcoBaHa TepuTOpiA pocicto)
Ta obnacHi 6rogxeTun
(n. 3 cT. 90 BKY)

CinbcbKi, cenuuHi, MicbKi 6roaxeTn
Ta GlogxeTn rpomap,
(n. 3 cT. 89 BKY)

® Mporpamu B ranysi OXOPOHU 310POB's,
Lo 3abe3neYvyoTb BUKOHAHHS
3aranbHogepXXaBHUX PyHKUIN, 3rigHO

3 nepenikoM, 3atBepakeHum KM Ykpainu;
e [lepXKaBHi mporpamMu rpoMagCcbkoro
300pOB's Ta 3axoan 60poTLOM 3 enigemisiMy;
e lepXXaBHi MporpamMu po3BuTKy Ta MiaTpu-
MKM 3aKnafiB OXOPOHU 340POB's, Lo nepe-
OyBatoTb Yy AepKaBHill BNacHOCTI, 3rigHO

3 nepenikoM, 3atBepmkeHnm KM Ykpainu;
e [lepaBHi Nporpamu Ta 3axoau y caepi
OXOPOHU 3[10POB'SA, L0 30iNCHIOTLCSA
OepXaBHUMMW yCTaHOBaMW, AepXXaBHUMMN
HayKOBMMU YCTaHOBaMU OXOPOHU 3[10POB's,
SIKi Hanexartb BignoBigHO 0o cchepun
ynpasniHHg HAH Ykpainu, HAMH Ykpainn,
[epxxaBHOro ynpaeniHHSA cnpaBamu,
Aep>KaBHUMU 3aKiagamm OXOPOHM 300POB'S,
AKi HanexaTb 40 cdepn ynpasniHHS
LleHTparnbHOro opraHy BMKOHaBYOI BNaau,
Lo 3abesnevye popMyBaHHA Ta peanidye
OepxaBHY MOMITUKY Y cdrepi OXOPOHU
300pOB's, Ta LLeHTParbHOro opraHy
BMKOHABYOI BNaawu, LWo 3abesnevye
dopMyBaHHs Ta peanisye Aep>XaBHy
noniTuky y cdpepi couianbHOI NOMITUKK,

y pasi, SKLWO Taki 3aknagm He yknanu 3
LeHTparnbHUM OpraHoM BUKOHABYOI Braaw,
Lo peanisye aepxxaBHy MONITUKY Y cdepi
Aep>xaBHUX PiHAHCOBKX rapaHTili MEANYHOrO
obcnyroByBaHHSA HaceneHHs, AOroBip

npo MeanyHe 06CnyroByBaHHS! HACEeNEeHHs
3a NPOrpamolo AepXaBHUX rapaHTiv
Mean4Horo obcnyroByBaHHs HaceneHHs

e onnaTy KOMyHanbHWUX NOCnyr
Ta eHeproHoCiiB KOMyHanNbHNX 3aKknagis
OXOPOHW 3[0POB's, ski € 06'ekTamMu Npaea
CMiNbHOI BMACHOCTI TepuTopianbHuX
rpomMap, cin, cenuiy, MicT, o nepebysatoTb
B ynpaBniHHi obnacHux pag, ans
3abe3neyeHHs1 HaflaHHs MEeANYHUX NOCnyr
3a NpOrpamol0 AepXaBHUX rapaHTin
Mean4Horo obcrnyroByBaHHs HaceneHHs;

® perioHanbHi Nporpamu po3BuUTKY

Ta MiATPUMKU KOMYHamnbHUX 3aknagis
OXOPOHW 3[0POB's, ski € 06'ekTamMu Npaea
CNinNbHOI BNACHOCTi TepuTopianbHMX
rpomag cin, cenuy, MicT, Wwo nepebysatoTb
B ynpaBsniHHi obnacHux pag, i perioHanbHi
nporpamMn HagaHHA HaCeNEeHHI0 MeaUYHNX
nocnyr noHag obcsr, nepeabayeHnn
NpOrpamMoto Aep>KaBHUX rapaHTin
MeANYHOro obcnyroByBaHHS HaceNeHHs;

® perioHanbHi nporpamu rpoOMazgCcbKoro
300poB's;

e iHLWi 3aknagm Ta 3axodu y cucTemi
OXOPOHU 300pPOB's (GYANHKN AUTUHW,
3aknagun cnyxowm KpoBi, Meauko-coLianbHi
€eKCNepTHi KOMICil,

6a3u cneumeanocTavyaHHs)

e onnaTy KOMyHarnbHWUX NOCnyr
Ta eHeproHoCiiB KOMyHarnbHMX 3aknagis
OXOpOHW 300pOB'A, sKi Hanexartb
Bi4NOBIgHNM TepuUTOpianbHUM rpomMagam,
ans 3abe3neyeHHst HafaHHA MeaNYHNX
nocnyr 3a NpPorpamor0 AepKaBHUX
rapaHTin Megu4Horo o6¢cnyroByBaHHs
HaCeneHHs;

® MiCLieBi Nporpamu po3BUTKY MiATPUMKN
KOMYHarnbHUX 3aKnaziB OXOpOHM 340pOB's,
SIKi HaneXxaTb BiANOBIAHUM TepuTopianbHUM
rpomagam, MicLeBi NporpaMun HagaHHs
HaCEeNeHHI MeanYHMX NOCnyr noHag,
obcsar, nepegbayeHnn Nporpamoro
OepXXaBHUX rapaHTii MeANYHOro
00CnyroByBaHHS HaCEmNEHHS;

® MiCLiEBI NPOrpammn rpoOMafCbKoro 300poB's

[xepeno: cuctemaTnaoBaHo aBTopamMm Ha OcHoBI (BrogxeTHui kogeke, 2010).

OgpHieto 3 ocobnmBocTen hiHaHCYBaHHA BUTpAT ycTa-
HOB OXOPOHW 300POB's 3 BIOAXETY € Te, WO diHaHCyBaHHSA
30INCHIOETLCS 3a PIYHMM, i3 LOKBapTanbHUM PO3BUTTSM,
po3nucom GloaxeTy no goxopax i Butpatax. Lle Binbysa-
€TbCS B paMKax Ol0XeTHUX NpU3HaYeHb Y Mipy BUKOHAHHS
KowTopucis BUTpaT. Cymu KOLTIB, 3aTBEPAXeHi B BloaxeTi
no oKpemmux 3axopax, — Lie 6lo4KeTHi acurHyBaHHs abo Tak
3BaHi 6rogxeTHi kpeanTn. Came BOHN POPMYIOTb FPaHNYHY
CyMy KOLUTIB, sika MOXe ByTun BUKOpUCTaHa Ha NpoBeAEeHHS
3axogis, nepenbaveHnx GrogxeToMm abo KOLWTOPMCOM BU-
TpaT. KepiBHUKM BIOAXETHUX YCTaHOB OOEPXYHOTb KOLUTU
ANs BUKOPUCTAHHA 3a LiNbOBUM NPU3HAYEHHAM i, Takum
YMHOM, BOHWM € po3nopsigHMKaMu kpeauTie abo 3acobis
OropxkeTy. BapTo 3ragatu, WO CXOXOK cucTemoto diHaH-
CyBaHHS ranysi OXOpOHW 300pOB'A kepyeTbes EcToHisa, ae
Ha BEPLUMHI NaHKu ynpaeniHHSA iHaHCOBMMMK pecypcamm

CTOITb HauioHanbHWIN LEHTP 340pOB's, WO PO3NoAinse
6roAXETHI acUrHyBaHHSA Ha pik NOKBapTanbHO, KOPUCTYIO-
YNCb KOLUTOPUCOM.

3rigHo i3 Hakaszom MiHictepctBa chiHaHciB Ne 11 "lMpo
GrookeTHy knacudgikauito" Big 14 ciuHs 2011 p. (Mpo 6Gto-
DKeTHy knacudikauito, 2011) 3a kogamu nporpamHoi knacu-
dikauii Buaatkie (KMNKB) y 2024 p. 3akoHom Ykpainu "lNpo
HepxaBHui 6ropkeT Ykpainm Ha 2024 pik" (Mpo depxasHun
OtopkeT..., 2023) 6yno 3annaHoBaHO 5 rpyn BMAATKIB Ha
chepy OXOpOHU 300pOB'A.

[nsa aHanisy ciHaHCyBaHHS OXOPOHW 300POB'A B YKpaiHi
B KOHTEKCTi Cy4aCHUX BUKMWKIB NpoaHarnisyeMo AuMHaMiky
OCHOBHMX nokasHukiB y 2018-2024 pokax 3rigHo 3i ctatuc-
TUYHUMK AaaHmMu MiHicTepcTBa dpiHaHciB YkpaiHu, MiHic-
TepcTBa OXOPOHW 3[0poB'a  Ykpainm Ta [epxaBHoi
KasHayemncbKoi crnyx6u Ykpainum (tabn. 5).

Tabnuys 4

Bupatku OepxaBHoro 6rogxkeTy YkpaiHu y 2024 p.
3rigHo 3 nporpaMHoo Knacudikauicto Ha cpepy OXOpPOHU 300POB'A

Kopn nporpamHoi knacudikauii BuaaTkiB
Ta KpeaUTYBaHHSA AepXXaBHOro GrogxeTy

3rigHoO 3 BigoMyolo i nporpamMHolo knacudikauisimu BupaTkie

HainmeHyBaHHs

Ta KpeauTyBaHHs AepXXaBHOro 6roaxeTy

2300000 MiHicTepcTBO OXOPOHUM 300p0B'A YKpaiHu

2301000 Anapat MiHicTepcTBa OXOpOHM 340pOB'A YKpaiHu

2307000 [HepxaBHa cnyxba 3 nikapcbknx 3acobiB Ta KOHTPOIIO 3a HAPKOTUKaMu
2308000 HauioHanbHa cnyx6a 300poB's YKpaiHu

2310000 MiHicTepcTBO OXOpPOHM 300POB's (3ararnbHi BUAATKM Ta KPeAUTYBaHHS)

[xepeno: cknaneHo asTopamu Ha ocHoBi ([Mpo JepxxaBHuin GiomxerT.. ., 2023).
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Ta6nuys 5. Bupatku 3BeeHoro, fepxaBHOro Ta MicLeBUX GroaxeTiB Ha OXOPOHY 340poB's y 2018-2024 pp.
Poxu 3BeneHun orogxer, OepxaBHUM GrooxeT, MicueBun 6rogxer, NMutoma Bara BuaartkiB
MIpA rpH MnpA rpH MIpA rpH Ha oxopoHy 3gopoB's y BB, %
2018 115,85 22,62 93,23 3,3
2019 128,38 38,56 89,82 3,2
2020 175,79 124,92 50,85 3,0
2021 203,61 170,51 33,10 3,2
2022 215,28 184,27 31,01 3,3
2018 115,85 22,62 93,23 3,3
2019 128,38 38,56 89,82 3.2

[Dkeperio: cknageHo i po3paxoBaHo aBTopaMu Ha ocHoBi (MiHicTepcTBO diHaHCIB YkpaiHn, 2024).

I3 HaBgeHoi Tabn. 5 mMoxHa 3pobuTM NEBHI BUCHOBKM.
lNo-nepwe, aHani3 gMHaMikn BUOaTKiB Ha OXOPOHY 340POB'S
B YKpaiHi NokasaB TEHAEHLi A0 LOPIYHOro 3pOCTaHHs B
abcontoTHOMyY BupaxeHHi 3 2018 no 2024 poku, ocobnmneo
noynHatoum 3 2020 poky, noyatky enigemii COVID-19. [o-
Opyee, NUTOMa Bara BUAaTKiB HA OXOPOHY 340POB'S HE Mae
TeHAeHUiT oo 36inbLueHHs | He gocsirae 5 % BBI, nepenba-
YEHMX 3aKOHOAABCTBOM, LLO CMIPUYMHEHO BCiMa Cy4acHUMM
BUKIMKAMW, 3 SKUMW 3iTKHyracs Halla KpaiHa, MpoCTexy-
€TbCA NafiHHA piBHSA OOMKETHOT NIATPUMKM ChepPU OXOPOHM
3[0POB'sA, WO 3arpoXye HEAOCTYMHICTIO AKICHOI MeanyHOl
gonomoru GinusiM, BeTepaHam i LMBINbHOMY HaceneHH Yk-
paiHu. Cnig 3a3Ha4mTy, WO YacTka BUTpAT HAa OXOPOHY 30-
poe's y BBIT Hwx4a, Hix y kpaiHax OECP (tabn. 2).
[loBrocTpokoBuM nnaHoM po3BUTKY nepenbadanocs nigsu-
LLIEeHHS pPiBHS (iHaHCYBaHHA OXOPOHW 340POB'A B YKpaiHi 40
5 % Big BBI1, npoTe cborogHilwHi peanii AEMOHCTPYIOTb NOo-
Ka3HuK 6mm3bko 3 %, Lo CBigYMTb MPO 3HAYHE BiACTaBaHHS
piBHSA (piHAHCYBaHHSA ranysi OXOpOoHW 340PO0B'A Big po3BUHE-
HWX KpaiH. 3aranom 30inbLUeHHs BUAaTKiB HA OXOPOHY 340-
poOB'S € MO3UTMBHOK TEHAEHUie, ska [03BOMseE
BMpILLYBaTK coLianbHO-eKOHOMIYHI Npobnemu, ane He B
yMoBax LUMpokomMacwTabHoi BiliHW, KOnu 3pocTae nonuTt
rpoMagsiH Ha pi3Hi BUAM MeAMYHOI ONOMOrv Ta Nocnyr, AKi
He 6ynu npiopuTeTHMMM A0 BiViHK, @ came, NOPaHEHHs, Tpa-
BMM Ta 3aXBOPIOBAHHS, NOB'A3aHi 3 BiHOIO.

Ynpoaox 6aratbox pokiB B YKpaiHi OyHKLiOHyBana mo-
Aenb iHaHCyBaHHA CUCTEMU OXOPOHM 3[0pOB's, ska ne-
penbavana cnpsMyBaHHSA OLOOKETHUX KOLUTIB nepeBaKHO
Ha YyTpUMaHHS MedW4HOI iHdpacTpykTypu. BogHouac rpo-
MaasHu 6ynun obMexeHi B 4OCTYNi A0 HaflaHHS SIKICHUX Me-
ONYHUX  MOCAYr, a 3aknagn OXOPOHW 300POB'A HE MOBHOK
Mipoto 6ynu 3abesneyeHi cy4yacHUM diarHOCTUYHUM Ta MiKy-
BarnbHUM ObnagHaHHSM.

Ha pepxaBHOMY piBHi MacliTabHa Ta AOKOPiHHA TpaHC-
dopmaist MexaHiamy iHaHCyBaHHS ranysi OXOpoHW 300p0o-
B'A posnoyanacsa we B 2017 p. y mexax KoHuenuii
pedopmMun iHaHCyBaHHSA CUCTEMW OXOPOHU 300pOB'A, Lo €
BignoBiaat Ha pekomeHaauito €Bpokomicii posnovaTtu odi-
LiNHi neperosopwu LLoAo BCTyny YKpaiHn 4o €BponencLKoro
Coto3y. BigkopurosaHa mogenb iHaHCyBaHHSA CTaBUTb KO-
XKHOro rpoMafgsHMHA y LEHTp yBaru, 3abeanevye wiBMaKe Ta
edeKTMBHE BUKOHaHHSA AepXKaBHMX rapaHTii Woao Meanyd-
HOi JOMOMOrn Ta A03BOIISE YiTKO BU3HAYMTK 3060B'A3aHHS
ypsigy, opraHiB MicLLEBOro cCaMoBpsilyBaHHs Ta KepiBHULITBA
YCTaHOB OXOPOHW 3[0pOB'A sk Takux. Pecpopma noBuHHA
Oyna BnpoBadXyBaTHCS LUMSIXOM MOAepHi3auil Ta iHTerpauii
CUCTEMW HaZaHHs MOCNYT, 3anpoBaXKEHHsI 3MiH O MeXaHi-
3MiB onnaTtu HagaBayam MegudHuX nocnyr, siki 6 ctumynio-
Bann ePeKTUBHICTb, @ TAKOX LUMASIXOM MOKPALLEHHS SKOCTi
MeandHmx nocnyr. KynbmiHadieto pecopmu cTaB HOBUI 3a-
KOH Npo ¢hiHaHCyBaHHS CUCTEMW OXOPOHMW 340POB'A — 3aKOH
Ykpainu "Mpo aepxaeHi piHaHCOBI rapaHTii Mean4Horo o6-
cnyrosyBaHHsl HaceneHHs" 2017 p. 3akoHoMm Byno 3anpoBa-
OXXEHO rapaHTOBaHWIiA NakeT MeAWYHUX MOCNyr Nig Ha3Bo
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Mporpama meanyHmx rapaTin (MMl i ctBopeHo HauioHa-
nNbHY cnyx0y 3gopos'a Ykpainn (HC3Y) y poni crtpaTteriy-
HOro 3akyniBerbHUKa nocnyr ansa uiei nporpamu (Mpo
yTBopeHHs HauioHanbHoi..., 2017). Nepegbayanocs, wo i3
yacom MNMMI™ 6yae poswmpoBaTUCS | 3pELUTO OXONUTb BCi
BUAN MeONYHOI AonoMorn, a giHaHCyBaHHS OXOPOHU 340-
poB'a nepewae Big KOLUTOPUCHOrO (piHaHCYBaHHS 4O MeTo-
fiB  hiHaHCyBaHHs, OpiEHTOBaHMX Ha pe3ynbTar, LWo
3a6e3neyunTb Kpalle Y3rogKeHHs HagaBaHUX MeANYHUX Mo-
cnyr 3 notpebamu nadieHTie (Bredenkamp et al., 2022).
OCHOBHMMM NpUHLMNaMKU 3a3HadeHoi pechopmu €: 1) doi-
HaHCOBMI 3axuCT, Wo nepeabayae HegoNyCTUMICTb KaTacT-
podiYHUX BUTPAT rpoMasiH y BUNaaKy XBopobu 4m BigMoBM
Bil OTPMMaHHSA HeobXxigHOT MeanyHOT JonoMorn Yyepes He-
MOXXITMBICTb ii ONNaTUTU B MOMEHT OTPUMaHHS; 2) yHiBepca-
NbHICTb MOKPUTTA Ta CNpaBeAnMBICTb AOCTYMY A0 MeOUYHOI
gonomoruy, wo 3abe3neyye AOCTYyN OO rapaHTOBaHWX Aep-
)KaBoto Mocnyr Ansi BCix, XTo ix noTpebye; 3) npo3opicTb i
nig3BiTHICTb, Sika nepepbadae HegonyCTUMICTb 3acTOCy-
BaHHSI KOPYMUINHMX CXeM, 3po3yMminicTb 3000B'si3aHb YCixX
CTOpiH, BIOKPWUTICTb Y BMKOPUCTaHHI NyGniYHUX KOLUTIB;
4) ebeKTMBHICTb, NOB'I3aHa 3 MakCMMaribHO BUCOKOW Bifd-
[ayero KOXHOI BKNafleHoi B CUCTEMY OXOPOHM 300poB's Bto-
[PKETHOI FPUBHI, KPALLIOKO AKICTIO Ta AOCTYMHICTIO NOCAyYr Ans
nauieHTiB, KpawimMx ymMoB pobOTu Ta JoOXoAiB Ans Nikapis;
5) BinbHUIM BNGIp — L& MOXNMBICTb AN nNaujieHTa oTpumaTu
JonomMory B TOMY 3aknaji OXOPOHW 3[40pOB's, SKMA Hau-
Kpalle 3a0BOJSIbHSIE Moro NnoTpedu; 6) KOHKypeHLUisa nocTa-
YanbHUKIB, sika nepeabavae 3arnyyeHHs MocTayarnbHUKIB
YCiX (pOpM BMacCHOCTI i CTBOPIOE MOTMBALiIO A0 HagdaHHSA AKi-
CHiLLMX MOCNyr, BNPOBaMKEHHS HAYKOBO OOI'PYHTOBaHUX Ta
€KOHOMIYHO ebeKTUBHNX MeTogiB poboTn, 3abe3nevye Ao-
TPUMAHHS KNiHIYHUX NPOTOKONIB Ta NPodeCiNHMX cTaHgap-
TiB; 7) nepenbadvyBaHicTb 00CAry KOLWTIB Ha MeAWYHI
nocnyru B Aep>aBHOMY OIOpKeTi, L0 BU3HA4Ya€ NOBHOLIHHE
cTpaTeriyHe nnaHyBaHHs MEAMYHOT AONOMOMM Ta BUTpaT Ha
Hei; 8) cybcuaiapHicTb, sika CTBOPIOE NIAIPYHTS ANst BCTaHO-
BMEHHSI NMOBHOBAaXEHb LIOAO (PiHAHCYBAHHSI CUCTEMU OXO-
POHU 300POB'S Ta HaAaHHS MeAUYHOI JOMOMOrM Ha sikomora
HWXYOMY piBHI BnNagu i go3sonsie 3abe3neynTy BignoBigHi
OOCTYNHICTb, HANEXHY AKICTb Ta HaMKpaLLy MOXIMBY €KOHO-
MiYHy epeKTUBHICTb Li€i ONoOMOoru, a Takox HeobxigHi ans
uboro pecypcu (Mpo cxBaneHHs KoHuenuii..., 2016).
CeitoBa naHgemis Covid-19 ctana cepio3HUM TpaHc-
hopMaLiHUM BUKITMKOM ANsi OXOPOHW 300POB'A B YKpaiHi.
Y kBiTHI 2020 p. ©6yno BHeceHO 3MiHM 00 3aKOHy YKpaiHu
"Mpo OepxaBHuin 6rogxeT Ha 2020 pik" i cTBOpeHo nosan-
naHoBo ®oHA 60poTebu 3 COVID, sikuii Mae YiTKO BU3HAYEHI
HanpsiMu BUKOPWCTaHHSA KOLWTIB — ANs (hiHaHCyBaHHA foaa-
TKOBUX BUAATKIB HA OXOPOHY 30POB'A Ta coujianbHNX BUaa-
TKiB. ®OHAO CTBOPIOETBCA Y CKNagi 3aranbHoro oHay
OepxaBHoro 6104XeTy Ha nepio Aji kapaHTUHY, BCTaHOBIe-
Horo KMY 3 meToto 3anobiraHHsi NOLWMPEHHIO Ha TepuTopil
YkpaiHu 3a3HaueHoi xBopobu, i npoTtsarom 30 AHIB 3 OHSA Big-
MiHu gii kapaHTuHy (Mpo 3aTBepmxeHHs Mopsaky..., 2020).
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OpHak ynpogoBx nepiogy yHKLUiOHyBaHHS poHAy crnocTe-
piranucs Bunagku, konu 6nmsbko 35 % kowTis PoHgy Bynm
cnpsiMOBaHi Ha iHWi noTpebwu, 3okpema Ha ByaiBHMLTBO Ta
PEMOHT J0pir, WO BUKNUKANO LWWUPOKUIA CYCNiflbHUI OUCKYC
Ta 3aHEeNOKOEHHS LWoA0 edeKTUBHOCTI LiiNibOBOro BUKOPMC-
TaHHA pecypciB.

Tpueatoya wmpokomacLuTabHa BiiHa CNPUYMHSIE KPUTU-
YHE HaBaHTaXXEeHHS Ha CMCTeMy OXOPOHW 340poB's. Lle no-
B'I3aHO 3 TaKVMMW OCHOBHUMM (DaKTOPaMu:

® 3HULLEHHAM | pynHyBaHHAMMK OB'eKTiB 3aknagis OXo-
POHU 300pPOB'S;

e MNigBULLEHHSIM NOMNUTY rPOMaAsaH Ha pi3Hi BUON Meauy-
HOI Jgonomorn Ta nocnyr, ki He Gynu NpiopuTeTHUMK A0
BiliHM — MOPaHEHHS, TPaBMMU, 3aroCTPEHHS TSXKKUX 3aXBOPIO-
BaHb, MOLUMPEHHS PiAKICHUX Y MUHYNOMy XBopob Ta miky-
BaHHS TpaBM, 3aBAaHNX MEeHTanbHOMY 3[40POB'l0 YKpaiHLiB;

® HEMOXNUBICTIO JOTPUMaHHA HOpPM MpOMinakTukn Ta
NiKyBaHHS;

e NPOECIHUM BUrOPSAHHAM i NepeMillleHHaM meanpa-
LiBHWKIB, HECTAYel0 MeANYHNX KaapiB Y AesIKMX perioHax Ta
MOPYLUEHHS MOTICTUYHNX 3B'A3KIB, WO NepeLlKkoaxae BYac-
HOMY Ta NoBHOMY 3abe3neyeHHI0 HaceneHHs 3acobammn mMe-
ANYHOTO NPU3HAYEHHS.

3aranom Big novaTky NOBHOMAcCLUTAOHOI BiMHW KpaiHy
3anuwunu noHag 14 mnH nogen, 20 556 nopaHeHnx umBi-
nbHux, 10 810 3arvHynM BHAcCNigoOK BOEHHUX Ai, 3adikco-
BaHo 1940 aTtak Ha meaun4Hi 3aknagu (OECD, 2023). BinHa
BMMarae CyTTEBUX 3MiH Y CUCTEMI (piHAHCYBaHHA OXOPOHU
300pOB's, @ CaMe: 3Ha4yHy porb 3aBAsAKM hiHAHCOBOMY CTK-
MYNIOBaHHIO MOBWHHA BidirpaBaT NepBuMHHa MeauvHa [o-
nomora (MM[); HeobxigHO ckopuryBaTn cpiHAHCYBaHHS
creuianizoBaHWX Megu4HUX Nocnyr BiANOBIAHO A0 MiHIIMBUX
notpeb (pekomeHAyeTbCA cucTema onnatu, Wwo 6asyeTbes
Ha onnarTi 3a KOXeH BMNafoK NikyBaHHS; diHaHCyBaHHS ni-
KyBaHHS XPOHIYHMX i HeGesneyHnx Ans noamHM xsopob mae
30iNCHIOBATUCS Ha OCHOBi BpaxyBaHHA PyXy HaceneHHs
TOLWO); HagaHHs cneumdidHMX Nocnyr, Wo noB'dA3aHi 3 Tpa-
BMamu (peabinitauia) mae 6yTu nNpioputeTHUM (BUAINEHHS
KOLUTIB 3 AepXaBHoro 6rofxeTy Ha AaHWW BUA NOCAyr no-
BMHHO 36inbLUMTMCS, TOMY MOXINNBO Yepes ypsa Crig pos-
MMAHYTU NUTaHHA NPOo NigBULLEHHS Tapudis Yy BigNOBIAHMX
naketax lMporpamn mMegnyHUX rapadTii); BiAHOBMEHHSA Ta
nocuneHHs yHKLii MOHITOpPUHry, ska Byna npunvHeHa Ha
noyatky BiiHK (LLenemina, 2023).

Cdbepa oxopoHu 300poB'a B YkpaiHi ogHa i3 HanbinbLu
(biHaHCOBO 3anexHux Big OtogKeTHOro iHaHCyBaHHS, Npo-
TAFOM OCTaHHIX OEeCATUNiTb BOHa CTUKaeTbcA 3 GaraTbma
CEeprO3HMMU BUKIMKaAMM, MOB'A3AHNUMMN i3 XPOHIYHUM Heao-
cTaTHiM Ta HeedeKTUBHUM dhiHaHCyBaHHAM ranysi. OcHoB-
HAMWU CTpMMYyBanbHUMKU dhakTopamu Ta npobrnemamu, Lo
3aBaxaloTb JOKOPIHHO TpaHCdopMyBaTn cUCTEMyY (piHaHCYy-
BaHHS OXOPOHU 340pOB'Y, €:

e CKNafHiCTb Ta HEBU3HAYEHICTb MakpodiHaHCOBOI CU-
Tyauii B YKpaiHi, 3pocTaHHss 6oproBux 3000B'a3aHb yepes
E€KOHOMIYHY Kpu3y, naHgemito Covid-19 i wupokomaciTa-
OHy BillHY, WO ranbMye MOLUYK HOBWX LUMSAXIB yOOCKOHa-
NEeHHS cucTemu;

e OXOpOHa 300poB'd B YKpaiHi Mamke MOBHICTIO 3arne-
XUTb Bif OfHOKaHanbHOro mxepena iHaHCyBaHHSA — KOH-
conigoBaHoro GrogXeTHOro hiHaHCyBaHHs, a pPo3BUTOK Ta
3anyyeHHs iHWKX axepen iHaHCyBaHHA CTPUMYETLCH He-
raTMBHWUM CTaBfieHHAM 3 OOKy [AepKaBHUX OpraHis Ta
He[oCTaTHIM 3aLikaBNeHHAM NPMBaTHOMO CEKTOpa;

¢ BUAINEHHSA JOCUTb Maroi YacTkn AepxaBHOro BrogxeTy
Ha OXOPOHY 300pOB'st NPOTArom HGaraTbox pokiB He BiAMOBI-
Aae peanbHuM notpebam ranysi. 3a gaHumm BOO3 ontu-
ManbHWA piBeHb piHAHCyBaHHA OXOpPOHM 3[0pPOB'A B
KpaiHax 3 HM3bKUM Ta CepefHim piBHeM [0X0fAiB CTAHOBUTL
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He MeHwe 5 % BBIT, Togi sk B YkpaiHi Lel nokasHuk Tpagu-
LinHO KonmBaeTbcs B Mexax 3-4 % BBI1, a y nposigHux kpa-
iHax cBiTy ctaHoBuTb 10-15 % BBIT,;

e 3acTapina cucrtema nokasHuKiB e(PeKTUBHOCTI Aisinb-
HOCTi YCTaHOB OXOPOHMW 300pOB'S Ta BIACYTHICTb YiTKMX
KPUTEPIiB  OLIHIOBAHHA  €(EeKTUBHOCTI  BMKOPUCTAHHS
GroOKETHNX PecypciB Ha Pi3HMX PIBHSIX Aep)KaBHOroO ynpas-
NiHHA Ta 3aKnagamn OXOPOHU 30,0POB's;

e (piHaHCOBA He3aXMULUEHICTb rPOMagsiH, HU3bKa SKICTb
Ta ePEKTUBHICTb Haf@HHS MeAWUYHUX MOCYT;

e OpieHTaLia Ha MPKHapPOOHi CcTaHOapTW, SKi YkpaiHa He
MOXXe MoeTanHo Ta NOBHICTIO BUKOHATU, MPU3BOASATL 40 HEBIA-
noBiAHOCTI 3acag pedopMyBaHHA Ta METOAIB iX peanizadii;

¢ HegodiHaHCYyBaHHA MeAUYHUX 3aknagiB, HU3bKi 3apo-
GiTHI NNaTM MeanM4HOro NepcoHanny, Lo Crpusie BiATOKY KBa-
nicpikoBaHWX kagpiB 3a KOPAOH Ta 3HWKYE 3aranbHU piBeHb
MeOWYHMX NOCHYT;

e BilCbKOBI [Aji CYTTEBO BMNMNMBalOTb Ha (iHAHCYBaHHS
MeauLMHN — 0oOAaTKOBI BUTpATW, MOB'A3aHi 3 NiKyBaHHAM Mo-
paHeHuX BIiCbKOBUMX, peabiniTaujeto nocTpaxaanux Ta BigHOB-
NEHHSIM MeAUYHMX 3aKnafiB y noctpaxaanux Big GonoBmx
Jin perioHax, L0 CTBOPKOE 0OAATKOBUIA TUCK Ha BroaxeT.

[unckycis i BUCHOBKMN

Y CBITi iICHYIOTb TP HavnowwupeHiwi mogeni diHaHcy-
BaHHs1 OXOPOHM 30POB'A: Aep)XaBHa Moaenb, Mogenb 060-
B'I3KOBOr0 MEAWYHOrO CTpaxyBaHHS Ta MoAenNb NpUBaTHOI
MeauUUHU. Ane Ha CbOrofHi He iCHye yHiBepcanbHOiI MoO-
neni, gka 6 BnawToByBana BCi KpaiHW, OCKINbKN KOXHa MO-
[enb Mae CBOi nepeBarn Ta HeAONiKW, AKi 3anexaTtb Big
coLjianbHO-EKOHOMIYHMX YMOB, MOMITUYHOIO YCTPOK Ta Ky-
NbTYPHUX 0COBNUBOCTEN KpaiHW.

Cdbepa oxopoHu 300poB'a B YkpaiHi € ofgHielo 3 Hal-
Oinbw biHAHCOBO 3anexHux Big OwmXKeTHOro diHaHcy-
BaHHA, i TOMY TMOCTIMHO CTUKAETLCA i3 CEPUO3HUMU
BMKIMKaMU, NOB'I3aHUMW 3 HEAOCTATHIM Ta HEeEKTUBHUM
hiHaHcyBaHHsAM. OXOpOHa 340pPOB'A, AK cTpaTeriyHa ranysb
Mae OyTu CTiikOIO OO0 MOXITMBMX HECNPUSITIIMBUX MOAIN.
CouianbHi Ta €KOHOMIYHi MOTPSCIHHA, CMPUYMHEHI NaHae-
mieto Covid-19 i wmpokomacluTabHO BiHOK Ha TepuTopii
YKkpaiHu, BumMaraloTb BUBaXEHOI Ta NPIOPUTETHOI peakLii 3
MeTo BigdyaoBu Ginbll pauioHanbHOI CUCTEMU OXOPOHM
300pOB's, 30aTHOI 3a40BONBHUTN HOBI MOTPebun, BiAHOBUTY
Ta HagoNyXUTW BTpayeHi BHACMiAOK BilHWM OCHOBHI Nocnyru,
a TaKoX BUBECTM KpaiHy Ha LUMsIX CTanoro nporpecy B 4OCS-
FHEHHI YHIBEPCAINbHOrO Ta LUMPOKOrO OXOMMEHHSA SKICHUMM
nocnyramu y uin cdepi. Mogenb oxopoHu 30opoB'sa B Ykpa-
THi, 3BMYaHO, Mae 3anuaTucs 3 yyacTio Aepxasun. BogHo-
Yac HeoOXioHO MoaepHidyBaTM cucTeMy (iHaHCYBaHHS
ranysi LWNAXoM nepexogy A0 CTPaxoBOi MeAuUUHM Ta 3a-
npoBagKeHH OOOB'A3KOBOr0 MEAUYHOro CTpaxyBaHHA. Y
npioputeTi Mae ByTn biHaHCYBaHHSA SKOCTi, @ He KiNbKOCTI
nocnyr, TOGTO po3noAinAT Pecypcu 3anexHo KinbKocTi Ha-
[aHUX MeanYHUX MNOCNyr i pe3ynbTaTiB fikyBaHHS; neperns-
HYTW NPIOPUTETHI ranysi 4N nepLuo4eproBoro 61akeTHoro
(piHaHCyBaHHSA Ta 30iNbLWNTN YaCTKM BUOATKIB Ha HUX.

3Baxalolun Ha HeraTuBHI eKcTepHanii cuctemu oxo-
POHU 300POB'S Yepe3 TpMBaKUy LUMPOKOMAacLUTabHy BiliHy,
HeoObXigHO YiTKO BU3HAYMUTUCH 3 LinsiMy noganbsLioro pego-
pMyBaHHS ranysi, a B perynsaTopHin nonituui 3opieHTyBa-
TMCS Ha NOLLUYK MOXINMBOro eddeKTy CUHEPrii Bia AepXaBHO-
npuBaTHOrO NapTHeEpPCTBa B Ui ranysi Ta 36inbWwWMTN BUKO-
pUCTaHHS (PiIHAHCOBOIO Mi3UHIy MeAWYHUMMU 3aknagamu,
Wo6 3MeHWnTN PiHAHCOBWI TArap AepXaBu.

MpioputeTtom y GrogxeTi 2024 p. € nuwe 3abe3nevyeHHs
NMOTOYHMX NOTPED CUCTEMU OXOPOHM 340POB'dA, a ANS 3Mil-
HeHHs 1T CTINKOCTI B yMOBax TpMBa4oi BiiHN HEOOXiaHi Taki
rHyYKi cTpaTerii diHaHCyBaHHA Ta AOAATKOBI pecypcu Ans
nikyBaHHA nopaHeHux i peabiniTauii BincbkoBocnyx60BLiB,
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B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka

SIK JOHOPCbKa Ta rymaHiTapHa nigrpumka. Bpaxosytouu, wo
dickanbHa nosuuia B cepefHbOCTPOKOBIN NepcrnekTuBi 3a-
NULWNTBCA HaMNpYXeHOW, BaXnvMBWWA MNOAANbLUNMIA  MOLIYK
Axepen iHaHCOBMX pecypciB, LLO HAAXOANTUMYTb 3-3a KO-
pOOHY AN piHaHCYBaHHS CUCTEMW OXOPOHU 300POB'A, OCKi-
NbKW BCEPEVHI KpaiHu X He BUCTaYae.

[ns NOBOEHHOT PEKOHCTPYKLLSi CUCTEMU OXOPOHU 300PO0-
B'A NOTPIOHI HadiNHIi MexaHi3Mn iHaHCYBaHHA — 3HAYHI iH-
BeCcTMUi (kaniTanbHi iHBeCcTMUii MalTb 6asyBaTtucs Ha
npuHUMNi "Kpalle, Hix 6yno", Wwo [03BONUTL BUKOPUCTOBY-
BaTW HOBi MoAeni HadaHHA NOCcnyr), 3any4yeHHsa MixxHapoa-
HOi gonomorn Ta edeKkTMBHE YNpaBniHHA BHYTPILLHIMK
pecypcamu. OgHak Len Npouec 3iTKHETbCS i3 YNCIEHHUMM
BMKIMKaMW, TakMMKU SiK OOMEXeHICTb BIoAKeTHMX KOLUTIB,
BMCOKa noTpeba B peabinitauiiHux nocnyrax Ans nocrpax-
aanunx Ta gediuut MeanyHnx kagpis.

BHecok aBTopiB: OkcaHa Yebepsiko — koHUenTyanisauis, nig-
roToBKa ornsgy nitepaTypu Ta TEOPETUYHUX 3acaf [AOCHIOXEHHS,
dopmanbHui aHanis, aHania Ta BUCHOBKM, Bidyanisallisi, HanMcaHHs —
opwuriHanbHa YepHeTka; Biktop KonecHuk — meTogonorisi, cynepsisis,
HanucaHHs — Nnepernsig i pegaryBaHHs.
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FINANCING THE HEALTHCARE SYSTEM IN UKRAINE
UNDER MODERN CHALLENGES: MODELS, SOURCES AND PROBLEMS

Background. Studying the financing of the health care system in the context of modern challenges and comparing models will help identify
the key problems inherent in the system and identify ways to overcome them, in particular, regarding the availability of quality medical care for all
segments of the population at the expense of various sources of funding. Russia's large-scale war against Ukraine has disrupted access to health
care through infrastructure damage, loss of personnel, security issues, mass displacement of the population, and increased costs of medical
resources, combined with a decrease in the population's ability to pay for medical services. Even before the war, the healthcare system needed
significant reforms and transformation of its financing model. In view of the above-mentioned problems, it is advisable to study the foreign experience
of health care financing models and implement the best practices in Ukraine in the post-war period.

Meth ods. The materials of the research are regulatory and legal support for the financing of the health care system in Ukraine and the work
of domestic and foreign scientists who carry out their scientific and practical research in the field of models, sources and problems of financing the
health care system in the conditions of new challenges. In the process of carrying out the research, the following scientific methods were used:
theoretical generalization and grouping (to characterize the main economic models of health care financing, sources of financing, delineation of
health care expenditures between budgets, as well as determination of health care expenditures by software feature); formalization, analysis and
synthesis (for the analysis of total health care costs in % of GDP in OECD countries); logical generalization of results (formulation of conclusions).

R e s ults. Different models of health care systems exist in the world, and theoretical and practical aspects of financing the health care system
in Ukraine in the conditions of new challenges are highlighted. The dynamics of budgetary financing of the health care system, the structure and
composition of expenditures of the State and local budgets for health care are analyzed. The peculiarities of health care expenditures in the conditions
of the Covid-19 pandemic and large-scale war are highlighted. The peculiarities of health care expenditures in the conditions of the Covid-19 pandemic
and large-scale war are highlighted. The main problems were revealed and the ways of improving the health care financing system in the post-war
period were formed.

Conclusions. The global Covid-19 pandemic and the large-scale war on the territory of Ukraine significantly affected the financing of the
health care system. The hostilities caused an increase in the costs of financing the health care system, and only an increase in this group of costs is
predicted in the future. Healthcare financing in Ukraine in the post-war period plays a key role not only in the restoration of the medical infrastructure,
but also in the general system of providing medical services. The post-war reconstruction of health care requires significant investments, the
involvement of international aid, public-private partnerships and effective management of internal resources to restore and modernize the
infrastructure, the introduction of modern medical technologies and digital solutions to improve the efficiency of the provision of medical services.

Keywords: health care system, forms of financing, market model, social model, public-private model, state budget, local budgets.
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COMPANY VALUATION IN THE CONTEXT OF M&A DEALS IN EUROPE
AND UKRAINE: CURRENT STATE AND PROSPECTS

Background.The article studies company valuation in the context of mergers and acquisitions (M&A) transactions in the
European and Ukrainian markets. Particular attention is given to modern valuation methods, particularly purchase price
adjustments, earn-outs, and warranty insurance, which help minimize risks and ensure transaction efficiency.

Methods. Based on the methodology used by CMS. Several approaches were employed to analyze M&A transactions and
company valuation within the context of European and Ukrainian markets. One of the key methods is comparative analysis, which
allowed for the examination of differences in valuation approaches under various economic and regulatory conditions. The
economic-statistical method was used to assess the impact of economic instability and legislative changes on the M&A process
in Ukraine. This method helped identify market trends and M&A development prospects by analyzing indicators such as
EBIT/EBITDA. Additionally, the financial modeling method was applied, involving a detailed analysis of purchase price adjustment
(PPA) mechanisms and earn-outs.

Results. The paper examines the impact of these tools on M&A success, their application for process optimization, and
their influence on economic stability in contemporary conditions. Modern trends in the European M&A market were analyzed,
including the dynamics of deal volume and quantity over recent years. A comparative analysis was conducted, covering statistical
data and reports from leading consulting firms such as KPMG and CMS. It was determined that digitalization and innovation are
key drivers of M&A transactions in Europe, whereas in Ukraine, economic instability, an underdeveloped capital market, and the
impact of military actions remain major challenges. Particular attention was paid to promising industries that, despite the crisis,
remain attractive to investors. These include the technology sector, agricultural industry, and consumer goods sector. Due to their
flexibility and ability to adapt to wartime conditions, these industries ensure growth and attract international investment.

Conclusions. Ukrainian companies face challenges integrating into international markets through M&A transactions,
including risk management, asset protection, and adaptation to new economic realities. The specific characteristics of the
Ukrainian M&A market are examined, particularly issues related to economic instability and an underdeveloped capital market that
affect company valuation processes. The gradual integration of Ukrainian companies into international markets through M&A deals
is noted, along with the specific challenges and opportunities for developing this market in the future. Conclusions are drawn
regarding the further prospects of Ukrainian enterprises in the context of M&A transactions, considering the current market
situation and the ongoing full scale invasion in Ukraine.
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INFLUENCE OF EXTERNAL FACTORS ON THE IMPROVEMENT
MECHANISM OF FINANCIAL PLANNING FOR ENTERPRISES IN UKRAINE

Background. The article is devoted to the review and study of the influence of external factors on the improvement of the
financial planning mechanism, including the newest tools in Ukrainian enterprises. The development of one's financial plan in
under the real conditions of the external environment, as well as the provision of such a mechanism for its implementation, which
satisfies the conditions of sustainable development and, at the same time, prevents the destructive influence of negative trends in
the external environment — is one of the most important tasks for management, financial and management personnel enterprises
of Ukraine.

Methods. Toreveal the topic and form reasonable conclusions, modern general scientific methods in the field of economic
research were applied and used, such as: system-structural analysis to determine the current state of the market, direct methods
of information collection, comparative method were used, definitions were studied by analyzing the essence of concepts and terms,
an assessment of the impact of legislative and regulatory acts and determination of their effect on changes and improvement of
the financial planning mechanism of enterprises was carried out, a generalization and systematization of actually implemented
innovations and effective adaptation tools during the instability of the external environment was carried out.

Results. The impact of external and internal factors, such as those that directly encourage business entities to transform
the mechanism of financial planning, due to the use of the latest technologies and the introduction of innovations, has been studied
and analyzed. External and internal factors affecting change and innovation in the mechanics of financial planning are
systematized, which changes have undergone certain components of the financial planning mechanism, a system of criteria has
been proposed that characterize the quality of this mechanism, what events affect the further change of priorities in financial
planning, in detail It is described which innovations are implemented today and are used in the activities of Ukrainian enterprises.

Conclusions. The problems that affect the speed and possibilities of applying innovations in the mechanics of financial
planning by enterprises in Ukraine have been identified and summarized, and the most important approaches and factors that
affect the success of changes in financial planning in modern conditions have been determined.
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APPROACHES TO ASSESSING THE EFFICIENCY OF THE UKRAINIAN STOCK MARKET

Background. An essential condition for the development of the national stock market is the availability of relevant
theoretical and methodological approaches to analyzing and evaluating its efficiency. The study aims to determine approaches to
assessing the efficiency of the Ukrainian stock market by empirically testing the random walk hypothesis for the UX and WIG-
Ukraine indices and establishing the feasibility of applying the hypotheses of efficient and adaptive markets.

Methods. The study employs general scientific methods, including theoretical analysis, comparison, and grouping, to
systematize approaches to stock market efficiency assessment. The variance ratio test is applied as a statistical method to verify
the random walk hypothesis using the UX and WIG-Ukraine indices, thereby evaluating the relevance of efficient and adaptive
market hypotheses in the context of Ukraine's stock market.

Results. The existing theoretical and methodological approaches to the comprehensive assessment of stock market
efficiency are considered and their key differences are identified. Calculations of the variance ratio test for the UX and WIG-Ukraine
indices as the main indicators of the stock market of Ukraine are carried out. The peculiarities of the price behavior of the UX and
WIG-Ukraine indices at different time periods are allocated, which is necessary to test the random walk hypothesis and further
determine the relevance of applying the efficient markets hypothesis and the adaptive markets hypothesis in the context of
assessing the efficiency of the domestic stock market.

Conclusions. The study establishes the use of the hypothesis of efficient markets and the hypothesis of adaptive markets
as theoretical and methodological approaches in the foreign scientific literature for a comprehensive analysis of the peculiarities
of the functioning of global and national stock markets. The use of individual statistical models to assess the efficiency of the
domestic stock market, including the analysis of concentration, price anomalies, risks, volatility and persistence, has been

ISSN 1728-3817



EKOHOMIKA. 1(226)/2025 ~119 ~

identified. The expediency of combining the hypothesis of efficient markets and the hypothesis of adaptive markets to analyze the
efficiency of the national stock market is determined, due to the variability of market efficiency and inefficiency at different time
intervals for the UX and WIG-Ukraine indices.
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STATISTICAL EVALUATION OF FERTILITY FACTORS IN UKRAINE:
EVOLUTIONARY CHANGES AND CONSEQUENCES OF THE WAR

Background. In the current aggravation of the demographic crisis, it is extremely important to comprehensively analyze
the factors influencing the course of demographic processes. The situation has been significantly aggravated by the full-scale
military invasion, which has accelerated the negative effects of many demographic and socio-economic processes in Ukraine,
which have already begun to show signs of threatening the regime of population recovery. Unfortunately, a full analysis of the
impact of the war on Ukraine's demography will be possible only after it is over. However, certain demographic processes are still
available for full analysis, one of them being the fertility rate. Studying the factors influencing the fertility rate since Ukraine's
independence should outline the existing problems, characterize the impact of demographic policies in Ukraine, and suggest
approaches to improving the situation.

Methods. General statistical, demographic and scientific methods were used, in particular: statistical observation,
descriptive statistics, distribution and approximation series, time series, indices and the method of cohort forecasting. Methods of
synthesis and grouping, logical comparison and graphical methods were also used.

Results. It was found that most of the demographic factors of fertility have exhausted their reproductive resources. The complex
socio-political factors over the last 30 years that have led to this exhaustion are described. The impact of a full-scale military invasion on
the current state of fertility and the further development of the demographic factors of fertility is tentatively assessed.

Conclusions. Based on the results of the quantitative assessment of fertility factors and the analysis of the historical
complex of socio-political events, the reasons for the exhaustion of the demographic potential of population reproduction are
outlined and proposals for the stimulation of the fertility process in Ukraine are formulated. The study stresses the need to move
away from traditional, formal approaches to the stimulation of demographic processes and to establish a socially oriented dialogue
between the government and the population, which should mitigate the negative impact of people’s concerns.
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EFFECTIVE MODELS OF HUMAN CAPITAL MANAGEMENT
BASED ON DIGITAL TECHNOLOGIES

Background. Human capital acquires new properties and acts as a basic resource for the development and transformation
of business into a digital format. The purpose of the study is to model a human capital management system based on digital
technologies, develop a system that takes into account the specifics of management in the digital economy, as well as form a system
of indicators for assessing the effectiveness of human capital and automating personnel management through HRM systems.

Methods. Content analysis of the literature, methods of systemic, conceptual and logical analysis, method of
systematization, modeling, analytical grouping, economic and mathematical methods and methods of scientific generalization.

Results. An effective model of human capital management using digital technologies is proposed, which includes five
main blocks: strategic, structural, technological, optimization and evaluation and performance. The strategic block integrates IT
solutions into the company's personnel management strategy. The structural block accumulates working conditions, corporate
ethics, personnel reserve, digital competencies, etc. The technological block provides conditions and opportunities for using
artificial intelligence, digital platforms, blockchain technologies and digital management systems (HRIS, ATS, PMS, LMS). The
optimization block provides the model with flexibility to adapt to changes. The evaluation and performance block includes a system
for assessing the effectiveness of human capital through indicators that are divided into two groups: indicators of the effectiveness
of personnel use and operational control of HR functions; indicators of the level and effectiveness of automation of personnel
management through the use of HRM systems.

Conclusions. An effective human capital management model has been developed. It provides analysis and management
decision-making based on one of the selected strategies (profitability, liquidation, entrepreneurial, anti-crisis, dynamic growth).
The advantages of the developed model are that the integration of digital and non-digital practices in the model structure creates
more value than their separate use. The study confirms the hypothesis that the development of digital technologies and the
implementation of digital strategic management systems create fundamentally new prospects for the formation and development
of human capital, which positively affects the efficiency of personnel and the company as a whole.
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METHODOLOGICAL FOUNDATIONS OF ACCOUNTING OF ELECTRONIC MONEY
AND PAYMENTS IN MODERN CONDITIONS

Background. In the current context of the rapid digitalization of financial processes and the accelerated development of
information technologies, the issue of methodological foundations for the accounting of electronic money and payments is
becoming increasingly relevant. This contributes to enhancing the efficiency of financial management, improving the control and
audit systems and strengthening user trust in electronic money.

Methods. The dialectical method was applied to study the development of electronic money and payments, while a
systematic approach was used to determine the methodological approaches to accounting. The analysis of existing types of
electronic money and their legal and accounting frameworks was conducted using methods of analysis and synthesis, induction
and deduction. The accounting model was developed through the modeling method. The analogy method was used to compare
digital and non-digital money, cashless and electronic payments, while the double-entry method was employed to form accounting
entries for electronic payment transactions.

Results. Based on the analysis of the essence and types of electronic money, a new definition was proposed, and the necessity
of clearly distinguishing between different types of electronic money, such as funds in e-wallets, payment cards, and cryptocurrencies,
was substantiated. Each of these has its own characteristics and requires an individual approach to accounting. Taking into account
legislative approaches and scholarly proposals, sub-accounts for accounting for various types of electronic money were suggested.
Accounting entries for electronic payments were provided in settlements with different debtors and creditors under various payment
conditions and using different types of electronic money. Using the proposed sub-accounts, an accounting model for reflecting electronic
money and payments was constructed. Attention was drawn to the importance of recognizing and valuing electronic money based on
current market data, developing approaches to documenting electronic money transactions, and ensuring their control as a key
component of ensuring transparency in accounting processes and compliance with legal requirements.

Conclusions. The methodology for accounting for electronic money and payments proposed by the authors will
contribute to the improvement of accounting support for these operations and control measures in the context of using information
technologies.
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INFORMATION TECHNOLOGY AS A TOOL TO SUPPORT THE SUSTAINABILITY
OF ENTERPRISES UNDER CONDITIONS OF SOCIO-ECONOMIC INSTABILITY

Background. Modern challenges, in particular economic instability, pandemics, military conflicts, force enterprises to
adapt their strategies and business processes. One of the important factors affecting the successful adaptation of enterprises to
crisis conditions is information technology, which not only facilitates the processing and transmission of information, but also
provides tools for deeper data analysis, forecasting market trends, increasing the efficiency of processes and making decisions
based on real data.

Methods. A comprehensive approach to research is used, which includes such basic methods as: analysis and synthesis
when studying the literature, processing statistical data and practical cases to assess the role of information technologies in
ensuring the stability of enterprises in crisis conditions, the method of systematization and modeling with the help of which the
integration of IT in key business processes such as resource management, finance, logistics, marketing and cyber security,
graphical analysis to visualize results studies demonstrating the role of information technologies in minimizing risks and ensuring
the stability of enterprises in crisis conditions.

Results. The key aspects of the implementation of IT tools that contribute to flexibility, optimization of resources and support
of business competitiveness are considered. On the basis of empirical data, models of the influence of technologies on the adaptation
of enterprises to changes in the external environment, in particular, in conditions of socio-economic instability, were built. It has been
determined that digital technologies such as cloud computing, artificial intelligence, big data analytics and ERP systems enable
enterprises to effectively adapt to changing conditions and reduce risks. Examples of successful use of IT in crisis conditions, in
particular, during the COVID-19 pandemic and the war in Ukraine, are given. An enterprise strategy has been developed for attracting
and actively using IT tools to maintain sustainability and development in conditions of socio-economic instability.

Conclusions. Information technology is a key factor in business sustainability, but there are barriers to its
implementation, including high costs and a shortage of qualified personnel. It is proposed to expand research on the integration
of IT into the strategies of enterprises for their long-term sustainability.
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DEVELOPMENT OF RETAIL LOAN SCORECARD USING MACHINE LEARNING

Background. Banks use credit scoring to track loan performance, manage provisions, and adjust lending policies. This
method assigns points based on a borrower's loan history and unique characteristics, enabling lenders to predict default risk and
improve credit conditions for low-risk borrowers. With increased data access and computing power, it is possible to do credit
scoring via new methods with possibly better predictive power. This study aims to develop a scorecard for Ukrainian retail
borrowers using Credit Registry data, exploring the effectiveness of logistic regression and Support Vector Machine (SVM)
methods. Key research questions address the potential for binning data to improve model interpretability, the accuracy probability
of default estimates, and differences in decision thresholds across scorecards built with logistic and SVM models.

Methods. The study applies Weight of Evidence (WoE) binning, a technique that transforms variables to establish a
monotonic relationship with default risk, thereby improving interpretability and model robustness. Using this binned data, the
paper constructs scorecards with logistic regression and SVM. Each scorecard uses predictor variables such as Debt Service to
Income (DSTI), age, interest rates, and days overdue to assess default likelihood. Scores are assigned based on each variable's
impact on default probability.

Results. Findings indicate that it is possible to develop a scorecard based on Credit Registry data. Logistic regression and
SVM models yield similar score distributions, with high predictive accuracy and robustness as measured by accuracy and F1-
score. The scorecard approach provides transparency and interpretability; for instance, borrowers with a DSTI exceeding 40%
receive lower scores, indicating higher risk.

Conclusions. Banks may use both logistic and SVM models for real-time credit assessments, leveraging accessible
borrower characteristics to streamline decision-making. For regulators, the scorecards can support policy frameworks that restrict
lending based on borrower risk bins, thus mitigating risks arising from specific retail lending segments.
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THEORETICAL ASPECTS OF RESEARCH ON THE TRADE OF DIGITAL GOODS AND SERVICES

Background. The development of the creative economy is an urgent problem today, which is closely related to the trade
in digital goods and services. This topic is of particular importance for Ukraine due to the physical destruction of assets caused
by the military actions of the Russian Federation, and due to the formation of a single digital market of the European Union. There
is a need to study the theoretical aspects of the modern nature of trade in digital goods and services. The pressing requirement of
the time is to outline the role of trade in digital goods and services, and the corresponding benefits and risks for the development
of the creative economy.

Methods. The methods of generalization, analysis and synthesis were used to study the theoretical foundations of trade in
digital goods and services. The methods of logical analysis, series of dynamics and the graphic method were used in the analysis
of statistical information regarding the sale of digital goods and services. The advantages and risks of digitization of the creative
economy are defined and highlighted by the method of detailing.

Results. Approaches to defining the categories "digital product” and "digital service" are grouped and analyzed according
to their structure, and definitions that fully reflect the studied categories are proposed. It is noted that currently the key forms of
trade in digital goods and services are direct sales, advertising and subscription forms, and their key features are defined. The
mechanisms of the influence of trade in digital goods and services on the creative economy are considered: in the example of the
field of sound recording publishing, we observe a significant increase in revenues after 2015, along with a parallel increase in the
share of trade in digital goods and services, which as of 2023 generated 70% of revenues from the sale of music records . The
corresponding advantages and risks of digitization of the creative economy are formulated.

Conclusions. The study contributes to a more complete understanding of the trade of digital goods and services in
modern conditions, and creates a theoretical basis for further research on digital distribution. The results can be useful for
scientists, employees of specialized bodies of executive and legislative power, managers of e-commerce enterprises, and
employees of the creative industry.
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COMPLIANCE OF "RISK" INSURERS WITH SOLVENCY AND INVESTMENT ACTIVITY REQUIREMENTS IN UKRAINE

Background. Ensuring the financial stability of insurance companies is particularly important in an unstable economic
environment, in particular given the macroeconomic challenges are caused by inflation, war and the devaluation of the national
currency. In addition, this aspect is particularly important for protecting the interests of policyholders.

The purpose of the article is to analyze the compliance of risk insurers with the new requirements for solvency and investment
activities introduced in 2024.
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Methods. The methods of financial analysis, content analysis and statistical data processing were used. The content
analysis helped to identify requirements for insurers in terms of solvency and investment activity. Financial analysis was used to
assess the financial performance of companies. Statistical data processing was used to calculate the currency risk ratio, financial
stability ratio and other indicators. The obtained indicators were compared with the regulatory requirements and the own
assessment of compliance was made.

R e s ults. The author proposes to divide ‘risky' insurers into 3 groups according to the level of risk. The classification is an author's
proposition, which is based on generally accepted financial indicators. They were adapted to the conditions of the Ukrainian insurance
market. The research sample consisted of three insurance companies that represented different levels of risk in the Ukrainian market. An
examination of their solvency and investment activities for compliance with the new NBU requirements revealed that the companies
demonstrate different levels of compliance with these requirements. Non-compliance with the requirements highlights the importance of
sufficient regulatory capital to maintain the resilience of insurance companies in the face of economic uncertainty. The analysis of
investment activities showed that companies invest only in a limited set of long-term and short-term financial instruments, which are
determined based on financial statements and the lack of wider asset diversification.

Conclusions. Itis established that, despite the legislative changes, the risks for them remain significant. The research
has shown that companies with a lower financial strength ratio have limited opportunities to diversify their investment portfolios.
This creates additional pressure on their solvency. Companies need to develop new mechanisms to stabilize capital and improve
risk management efficiency, taking into account currency volatility, NBU requirements and international standards.
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GENERATION OF ENTREPRENEURIAL IDEAS AND THE PRACTICE
OF THEIR IMPLEMENTATION IN ENTREPRENEURIAL ACTIVITY

Background. The essence and features of the generation of entrepreneurial ideas are analyzed. Various methods of
generating entrepreneurial ideas (hereinafter MEIG) are highlighted. The theoretical and methodological approaches to the
classification of entrepreneurial idea generation methods (MEIG) are considered and analyzed. Attention is focused on improving
the classification of MEIG. A practical implementation of the idea in entrepreneurial activity is proposed.

Methods. General scientific methods were used, in particular, the method of analysis and synthesis in the generalization
of theoretical and methodological approaches to the study of methods for generating entrepreneurial ideas. In the process of
identifying approaches to defining the concept of "idea generation”, as well as for the multicriteria classification of MEIGs, logical
and structural analysis was used.

Results. The theoretical and methodological approaches to the study of methods of generating entrepreneurial ideas are
summarized, the methodological approaches to the classification of MEIG are improved, and a matrix is formed to determine the
possible effectiveness of the application of MEIG in practice. It has been determined that the higher the corresponding point in the
matrix (in quadrant ll) is on the right, the better the effectiveness of the idea can be. The sequence of actions of entrepreneurs to
use the matrix to determine the effectiveness of the methods of generating entrepreneurial ideas is outlined.

Conclusions. Two approaches to the classification of methods of generation and processing of entrepreneurial ideas are
proposed, which can be applied both in theory and in the practice of entrepreneurship. The first is based on two main groups of
MEIGs: 1) generation of a fundamentally new entrepreneurial idea and 2) further processing of an already formulated idea. The
second approach is a multi-criteria approach to the classification of MEIGs with the selection of some criterion features, which are
detailed in the text of the article. The authors created a matrix for determining the effectiveness of the methods of generating
business ideas, which, in our opinion, will allow us to achieve success in this activity in practice.
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CURRENCY RISK MANAGEMENT IN THE GRAIN MARKET: THE CASE OF UKRAINE

Background. Ukraine is one of the important participants in the global grain market, playing an important role in ensuring
global food security. Businesses in Ukraine that are involved in the grain trade and have transactions in foreign currencies need
to protect these financial transactions effectively. However, most research works about currency risk management are focused on
the context of risk management of financial institutions, not trading companies. The purpose of the study is to develop an algorithm
and identify the characteristics of currency risk management on the Ukrainian grain market.

Methods. The article employs common research methods, including analysis and synthesis, statistical methods,
comparative analysis, case studies, and expert evaluation. The use of these methods allowed to conduct an in-depth study of
currency risk for Ukrainian grain market entities, to identify the current trends on currency market in terms of its volatility, and to
develop the recommendations on currency risk management methods.

Results. The study confirms that managing currency risk on the Ukrainian grain market is a complex process involving
several stages. The first stage is the qualitative identification of currency risk. Different types of currency risks faced by grain
companies are described and justified. It was determined that an essential part of the next stage in currency risk management for
a grain company is calculating the net currency position. The study emphasized that the quantitative assessment of currency risk
is influenced by economic factors such as fluctuations of the US dollar on the foreign exchange market, NBU exchange rate
decisions and the volume of the foreign currency reserves, and Ukrainian trade balance. It was found that, at the third stage of
currency risk management, the primary objective is to select a management method aimed at eliminating or minimizing the impact
of currency fluctuations on a grain company financial indicators.

Conclusions. It was determined that each of the currency risk management methods studied for the grain market has its
own advantages and disadvantages. The use of currency forward and option contracts is proposed as currency risk management
methods, tailored to different economic scenarios. It was concluded that the key stage is monitoring of the effectiveness of these
currency risk management methods to continuously evaluate and adjust the approach in the dynamic currency environment by
grain companies.
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FINANCING THE HEALTHCARE SYSTEM IN UKRAINE
UNDER MODERN CHALLENGES: MODELS, SOURCES AND PROBLEMS

Background. Studying the financing of the health care system in the context of modern challenges and comparing models
will help identify the key problems inherent in the system and identify ways to overcome them, in particular, regarding the
availability of quality medical care for all segments of the population at the expense of various sources of funding. Russia's large-
scale war against Ukraine has disrupted access to health care through infrastructure damage, loss of personnel, security issues,
mass displacement of the population, and increased costs of medical resources, combined with a decrease in the population's
ability to pay for medical services. Even before the war, the healthcare system needed significant reforms and transformation of
its financing model. In view of the above-mentioned problems, it is advisable to study the foreign experience of health care
financing models and implement the best practices in Ukraine in the post-war period.

Methods. The materials of the research are regulatory and legal support for the financing of the health care system in
Ukraine and the work of domestic and foreign scientists who carry out their scientific and practical research in the field of models,
sources and problems of financing the health care system in the conditions of new challenges.

In the process of carrying out the research, the following scientific methods were used: theoretical generalization and grouping
(to characterize the main economic models of health care financing, sources of financing, delineation of health care expenditures
between budgets, as well as determination of health care expenditures by software feature); formalization, analysis and synthesis
(for the analysis of total health care costs in % of GDP in OECD countries); logical generalization of results (formulation of
conclusions).

Results. Different models of health care systems exist in the world, and theoretical and practical aspects of financing the
health care system in Ukraine in the conditions of new challenges are highlighted. The dynamics of budgetary financing of the
health care system, the structure and composition of expenditures of the State and local budgets for health care are analyzed. The
peculiarities of health care expenditures in the conditions of the Covid-19 pandemic and large-scale war are highlighted. The
peculiarities of health care expenditures in the conditions of the Covid-19 pandemic and large-scale war are highlighted. The main
problems were revealed and the ways of improving the health care financing system in the post-war period were formed.

Conclusions. The global Covid-19 pandemic and the large-scale war on the territory of Ukraine significantly affected the
financing of the health care system. The hostilities caused an increase in the costs of financing the health care system, and only
an increase in this group of costs is predicted in the future. Healthcare financing in Ukraine in the post-war period plays a key role
not only in the restoration of the medical infrastructure, but also in the general system of providing medical services. The post-war
reconstruction of health care requires significant investments, the involvement of international aid, public-private partnerships and
effective management of internal resources to restore and modernize the infrastructure, the introduction of modern medical
technologies and digital solutions to improve the efficiency of the provision of medical services.
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~136 ~ B 1 CH U K KuiBcbkoro HauioHanbHoro yHisepcurety imeHi Tapaca LlleBueHka

Fa BicHuk KniBcbkoro HaujioHanbHOro yHisepcurteTy
: ﬁﬁ imeHi Tapaca LleB4yeHKa. EKOHOMiKa — Lie peLieH30BaHUN,
UUTOBaHWIA Y MiDKHAPOLAHUX HAYKOMETPUYHUX Ba3ax HayKoBUN
oot XypHan, wo BuaaeTbes 3 2023 poky ABa pasu Ha pik
i NPUCBAYEHUIA OOCTIOKEHHAM B EKOHOMIYHIN cdhepi.

B I C H M R XKypHan Buagaetbes 3 1958 poky

0 o
IMEH| TAPACA WEBYEHKA

AtecTtoBaHO
EKOHOMIKA BHeceHo go Cnvcky OpyKkoBaHWX NEPIOAVYHNX BUAAHD,
LLIO BKIIOYAKTLCS A0
‘ Mepeniky HaykoBUX haxoBux BMAaHb YKpaiHu (kateropia "b")
HakaszoM MiHicTepcTBa OCBITU | Hayku YKpaiHu
o 17.03.2020 Ne 409
i 3apeecTpoBaHo
HauioHanbHoto pagoto YkpaiHu
) 3 NUTaHb TenebayveHHs i pafgioMOBEHHS.
' = PiweHHa Ne 1089 Big 28.03.2024 p.
BICH M K lneHTudikaTop megia: R30-03803
AR VY s 3acHOBHMK Ta BuaaBeLb
sy KuiBcbKkuii HauioHanbHUn yHiBepcuTeT iMeHi Tapaca LLeByeHka,
mﬁ:;»;::{«:ﬁ BugasHu4yo-nonirpadiyHmn ueHTp "Kuniscbkui yHiBepeutet".
CsigouTBo BHeceHo A0 [lepxaBHOro peectpy
JOK Ne 1103 Big 31.10.02
EKOHOMIKA Agdpeca BuaaBus:
0-p Tapaca LeByeHka, 14, m. Kunig, 01601, YkpaiHa

1(224)
2024

IHdekcyembcsi @ makux MiXXKHapoOHUX HayKoMempu4HuUx 6asax ma derno3umapisx:

DOAJ, EconPapers, IDEAS, Open Academic Journals Index (OAJI), ProQuest, RepEc, Research Bib,
Scientific Indexing Services, Cabells Journal Whitelist, ERIH PLUS, Index Copernicus (ICV 2023 = 85.05),
J-Gate, Ulrich's Periodicals Directory, etc.

DOI npedikc: 10.17721 (3 2013)
Pepakuiina koneris BicHuka KuiBcbkoro HauioHanbHoro yHiBepcuTeTy imeHi Tapaca LleByeHka. EKOHOMIKA cxBantoe
Ti pykonucw, Wo BiANOBIAal0Tb 3aranbHUM KpUTEPISM 3HAYYLLLOCTI B EKOHOMIYHIW ranysi:

e opuriHanbHi cTaTTi 3 PyHOAMEHTanbHNUX i NPUKNagHUX OOCNIAXEHb;
e TEMaTUYHI AOCNIAXKEHHS;
e KPWUTUYHI BiAryku, ornsigom, OyMKW, KOMeHTapi 1 ece.

Mpobnemartuka:
e aKTyarnbHi Npobnemy eKOHOMIKM 1 eKOHOMIYHOI Teopil;
MEHEKMEHT;
MapKeTUHT;
Mi>)kHapogHa eKOHOMiKa 1 eKOHOMIYHi BiHOCUHW;
ob6nik, ayauT Ta onogaTtkyBaHHS;
(biHaHcK, BaHKiBCbka cnpaBa Ta CTpaxyBaHHS;
nigNPUEMHULTBO, TOPTiBNSA Ta Gip>xoBa AiANbHICTD;
€KOHOMIKO-MaTeMaTU4He MOAEeNOBaHHSA Ta iHpopMaLiiHi TEXHONOriT B @KOHOMIL.

3anpowyemo HayKoBUiB Ao cniBnpaui!

CTtatTi MOXXHa nogaBaTu BNPoAoOBX POKY TPbOMa MOBaMMu:
YKpaiHCbKOI, aHailicbKO ma HiMeybKO0.
Mpunmaemo channm Ha e-mail: bulletin.economics@knu.ua
ab6o Ha cawnT: https://econom.bulletin.knu.ua/

ISSN 1728-3817
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