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PU3UKHU B MEXKAX E-AVJIUTY TA HAIPSIMKHA IX MIHIMI3AIIII

Anomauin. Memorw cmammi € GUSHAUEHHS KIIOYOBUX DUSUKIB, SKI MOXNCYMb NPOASUMUCS 6 npoyeci peanizayii
CLEKMPOHHO20 AYOUMY, d MAKONC (DOPMYTIO6AHHS HANPSAMKIE Ol 0N MiHIMizayil iX cunu abo IMOBIPHOCMI GUHUKHEHHSL.
B pobomi euxopucmogyromuvcs 3a2aibHOHAYKOSI MA CchneyianvHi HAyKogi Memoou 0ocniodcenus. o 3a2anbHOHAYKOBUX
8iOHOCUMBCA 0eOVKYIs, aHaNi3, Kiacugikayia ma inwi. B akocmi cneyianbHux HAyKogux UOLNEHO KapmoepagyeanHs pusuKis,
OanvHy OYIHKY pusuKie, peumunzysanus ma iHui. Memoouxka 00CniOMHceHHA nonseac y pooomi 3 0xceperami Ha Nepuiomy
emani i3 GUOLNEHHAM DPU3UKIG, WO XAPAKMEPHI Ol Npoyecy eNeKmpOHHO20 ayoumy npu 1020 SUKOPUCMAHHI 015 yinel
N00amKo8o2o Konmponio. B nodanvuiomy zacmocogyemvcs kiacugikayis HAA6HUX PUBUKIE, 6UOLIEHH OKpeMUx HauOiibuu
Cymmesux ma npogeodeHHs OAanbHOI OYIHKU ) pO3pi3i IMOGIPHOCMI HACMAHHSA, NOMEHYIUHOI cunu eniugy, eazomocmi. Ilo
3a6EPULEHIIO HOPMYBAHHSL 8A2U KOJCHO2O0 3 PUSUKIG 30ILICHIOEMbCA PEUMUHSYBANHS, A 0I5l HAOYHO20 8i000PANCEHHS OMPUMAHUX
pe3yrvmamie nodyooeana CucHAIbHA Kapma pu3uxie. K pe3ynvmam, copmyrbo8ani GUCHOBKU U000 NPIOPUMemHocHi
HASAGHUX PUBUKIG A 3a2pP03 Y NPoyeci 6NpOoGAOdICEHH Ma GUKOPUCAHHI eleKmpOoHHo20 ayoumy [lepacasnoi nooamkoeoi
cayacou Yrpainu. 'V pobomi 00cniodnceno pusuku eiekmpoHHo20 ayoumy ma wiisxu ix MiHimizayii 6 ymosax yugposizayii
KoHmpoavHux npoyedyp. Cucmemamu3o6ano ma K1ACUQpikoeano OCHOGHI 6UOU PU3UKIE 34 DI3HUMU O3HAKAMU. emanamu
e-ayoumy, 0Jicepenom GUHUKHEHHs, TUNOM MeXHIYHUX NpodieM, 63ae€MO0ICI0 3 NOOAMKOGUMU OPSAHAMU, XAPAKIMEPOM
BUABTICHHS NOPYUEHb, Pe3VIbIMAmamil e-ayoumy, Gnaueom Ja00cbko2o dakmopy ma ingopmayiinoio desnexoro. Busasneno
HAUCymMmesiuti pusuKu, a came canoyunayii wmy4Ho20 iHmenexkmy, Xakepcoke 6Mpy4anHs 6 Cucmemy, Heoocmaud cneyianicmis
¥ cghepi npoepamyeanis, HAOMIPHA 3ANEAHCHICING 6I0 NOCMAYATLHUKIE NOCTY2, BUKOPUCHAHHA OAHUX Y NPOMUNPAGHUX YiNAX
ma HecyMIiCHICIb NPoSPamHo2o 3abesnederHs. 30illCHeHO OYIHKY I0eHMUDIKOBAHUX PUSUKIE 3a NOKASHUKAMU UMOGIDHOCMI ma
NOMEHYIUHOL cunu 6naugy. 3anponoHO8aAHO KOMNIEKC 3aX00i8 Ol MIHIMI3ayil KOJCHO20 3 GUAGIEHUX PUSUKIE, CNPIMOBAHUX
Ha NiOBUWEHHs eheKMUBHOCMI MA 3aXUWEeHOCMI cucmem enekmpoHHo2o ayoumy. Iinnicms 00cnioxcenHs npossnsiemvcs
AK Y NPAKmuyHoMy, max i meopemuyHomy acnexmi. IIpakmuunuil nonseac y momy, o ompumaHi pe3ynomamu 00380/10Mmb
npiopumesyamu poobomy 3 pusuKamu npu 6NPOBAONICEHHT eleKMPOHHO20 ayOumy, a maxodlc npu nOOAILULOMY YOOCKOHATEHHT
MEXAHI3MY, 015 Makcumizayii eghekmusHocmi npoyecy ma MiHiMiz3ayii UMOGIPHOCMI YU CUNU NPOABY OeCMPYKMUBHUX AGULY.
Teopemuyna yinnicms noaaeac y NOOAIbUWOMY PO3GUMKY Meopii YAPAGTIHHA PUSUKAMU e-ayOumy.

Knrwuogi cnosa: enekmponnuti ayoum, ayoumopcoKuli KOHCANMUHe, PUSUKU e-ayOumy, WmyyHull iHmenekm 6 ayoumi,
Kaacugixayis pusuxie, yugposizayis ayoumy, nooamro8uil KOHMpPOs, OlaZHOCMUKA PUSUKIE.
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RISKS WITHIN E-AUDIT AND WAYS TO MINIMIZE THEM

Abstract. The purpose of the article is to identify the key risks that may arise in the process of implementing electronic
audit, and also to formulate the areas of action to minimize their strength or probability of occurrence. The article uses general
scientific and special scientific research methods. General scientific methods include deduction, analysis, classification, and
others. Special scientific methods include risk mapping, risk scoring, rating, and others. The research methodology consists
of working with sources at the first stage with the identification of risks that are characteristic of the electronic audit process
when used for tax control purposes. The next step is to classify the existing risks, identify the most significant ones, and conduct
a scoring assessment in terms of probability of occurrence, potential impact, and weight. Upon completion of the normalization
of the weight of each risk, a rating is performed, and a risk signal map is built to visualize the results. As a result, conclusions
are formulated regarding the prioritization of existing risks and threats in the process of implementation and use of electronic
audit of the State Tax Service of Ukraine. The paper investigates the risks of electronic audit and ways to minimize them in the
context of digitalization of control procedures. The main types of risks are systematized and classified according to various
criteria: stages of e-audit, source of occurrence, type of technical problems, interaction with tax authorities, nature of violations
detection, e-audit results, human factor impact and information security. The most significant risks have been identified, namely
artificial intelligence hallucinations, hacker interference with the system, lack of programming specialists, overdependence
on service providers, use of data for illegal purposes, and software incompatibility. The identified risks are assessed in terms
of probability and potential impact. The author proposes a set of measures to minimize each of the identified risks aimed at
improving the efficiency and security of electronic audit systems. The value of the study is manifested in both practical and
theoretical aspects. The practical value lies in the fact that the results obtained allow prioritizing the work with risks when
implementing electronic audit, as well as in the further improvement of the mechanism, to maximize the efficiency of the process
and minimize the likelihood or severity of destructive phenomena. The theoretical value lies in the further development of the
theory of e-audit risk management.

Keywords: e-audit, e-audit risks, audit consulting, artificial intelligence in audit, risk classification, digitalization of audit,

tax control, risk diagnostics

Beryn. CnoctepiraeThCs TOTaNBIINI PO3BUTOK TEXHO-
JIOTiH, Y TOMY 4uHcIli 0a30BUX MOBHUX MOJIeei, GppeiMBop-
KiB pPO3pOOKH POrpaMHOro 06a3e3MeueHHs TOLIO, 110 103B0-
nsie chopMyBaTH HOBHH HANpSIMOK ay/lUTy, B MEXaX SKOTO
3Ha4YHA YaCTWHA PYTHHHHX IHTEJICKTYaJIbHUX 3a/ia4 BHUpi-
LIYETHCS KOMI IOTePHUMH CHCTEMaMH, a He JIIOIUHOK. SK
PE3yIBTaT, CYTTEBO MiJABUIYETHCS PE3YJIBTaTHBHICTH TaKOl
JUSUTBHOCTI, 1110 TO3UTHBHO BiI0OPaKAETHCS HA TOCSITHYTHX
pe3ynbrarax. [Ipore ogHOYACHO i3 PO3IIMPEHHSIM MOXKIIHU-
BOCTEH BUKOHAHHS aHAJITHYHOI IISIIBHOCTI TaKOX CIIO-
CTEpITAEThCS 3POCTAHHS PU3MKIB, SIKI IPOBOKYIOTHCSI CaMe
SNCKTPOHHHUM ayJUTOM. Y IIbOMY KOHTEKCTI IiJBUILYEThCS
aKTyaJIbHICTH TOCTIKEHHS HasBHHUX 3aTPO3, IKI MOXYTh HE
TUTBKH 3HU3UTH MOTEHIaN EIEKTPOHHOTO ayluTy, a i Mpu-
3BECTH JIO CYTTEBOTO TICPCBUIIICHHS HETATHBHUX HACIIJIKIB
BiJl BUKOPHCTaHHSI TaKOTO IHCTPYMEHTY HaJ| [IO3UTHBHUMH.
Tomy BaxnmuBO UiTKO ieHTH(]IKyBaTH HAHOUTBII CyTTEBI
PH3UKH ENCKTPOHHOTO ayJHTy, a TaKOX 3alpONOHYBaTH
HaIpsIMKH Ta 3aXO0X MiHiIMizaIii iMOBIpHOCTI iX peamizarii
Ha MPaKTHII 200 K MPUTHIYEHHS! MOXKIIMBOT CHIIM iX BILIUBY.
Ile 103BOSIMTH MaKCUMAJIBHO MOBHO PO3KPUTH IOTEHINA
TaKOr0 KOHTPOJILHOTO 1HCTPYMEHTY.

Merto1o CTaTTi € BU3HAYCHHS KIIOYOBUX PHU3HKIB, SIKI
MOXXYTb HNPOSIBUTHCS B TIPOLEC] peaizalii eJeKTpOHHOro
ayInTy, a TAKOXK (POPMYITIOBAHHS HAPAMKIB JTiif JJIs MiHi-

BianosigHo, B SKOCTI 3aBJjaHb BUIIJIEHO:

— 3amnporoHyBaTu KiacudikaliifHi O3HaKM Ta Ipo-
BECTH KJIacH(]IKaIiI0 PU3HKIB B MEXKaX €-ayJuTy;

— BHUIUIATH HAUOIUTBII CYTTEBI PU3UKH B MEXKaX Ipo-
Lecy e-aynury;

— MPOBECTH OI[IHKY Ta PEHTHHI'YBaHHS PHU3UKIB B
MerKax Mpolecy e-ayuTy;

4

— 3aMpoIOHYBATH HAMPSIMKH MOCIA0ICHHS TOTCHIIN-
HOI crii 200 IMOBIPHOCTI PH3HKIB.

SIk pesynbrar, NIpoBeleHO Kiacudikalilo OCHOBHUX
PH3HKIB, 3[IIICHEHO OI[IHKY HalOUIbII CYyTTEBHX Ta BKa3aHi
HarpsMKH X 1mociaOieHHsI.

Jlitrepatypuuii ornsa. Y JOCHIIKEHHSIX PHU3HKIB
Ta TIEPCHEKTUB EJIEKTPOHHOTO ay[JHUTy IPOCTEKYIOTHCS
JICKIJTbKa TEeMaTWYHHX HanpsMmkiB. TomarmieHko A. A.,
Aptiox O. B. [4], Useptko JI. A. [8] ta I'ait O. B. 3 xosne-
ramu [2] BHBYAJIU OCOOJIMBOCTI EJIEKTPOHHOTO (iHAH-
COBOTO KOHTpOJIO, IH(ppoBi rurarpopmu B3aemonii 0i3-
HEeCy 3 TOJaTKOBUMM OpraHaMHM Ta CTaH MOAaTKOBOTO
ayouTy B yMoBax IUQpOBI3aIlii, aKkIEeHTYIOUYH yBary Ha
CYNYTHIX pH3MKaxX Ta MEPCIEKTHBaX pPO3BHUTKY. be3Bep-
xuit K. B., [lognyona H. M. [1; 7], Ans-Tae C. X. X.,
Ouaix X. X. [6] Ta 3akapis X. [12] BUB4YaIM BIIpOBaDKEHHS
CJICKTPOHHOTO ay/lNTy, BUKOPHCTAHHS 1H(OpPMAIiHUX
TEXHOJIOT1H, IITYYHOTO IHTENEKTY B ay[HTi Ta yIIPaBIiHHI
IT-pu3ukamMu gk criocoOy MiABUIIEHHS SKOCTI ayauTy Ta
MiHimizaniil pusukis. Aiab-Canmi M., Bi C., Axbap ®@. [5],
Iugpisaro E. [10] Ta Xakim JI. 3 koneramu [9] mocii-
JUKYBaJIM BIUIMB €JIEKTPOHHOTO ayJUTy Ha e()eKTHBHICThH
poboTn oprasizarii, oNTHUMI3aIio ayAUTOPCHKUX HpoIie-
ciB Ta BusBieHHs kopynmii. CycanTto X. Ta cmiBaBrop [11]
30Cepeaiii yBary Ha BIUIMBI HE3aJIS)KHOCTI, TOCBiAy Ta
KOMIIETEHTHOCTI ayJIMTOPIB Ha SIKICTh ayIuTy 4Yepe3 MpH-
3My e(eKTHBHOCTI €JIEKTPOHHOro aynury. Ipyna ykpa-
fHcpkux aBropiB K.O. Hazaposa Ta iHwi [3] mociimkye
aHaJI3 PU3MKIB JISUTBHOCTI KOMIaHii Ha OCHOBI HediHaH-
COBHX 1 (DiHAHCOBHUX 3BITiB, IO MOXKE OYTH BHKOPHCTAHO
I/ 9ac MPOBECHHS e-ayuTy.

MertonoJioris. B po6oTi BUKOPHUCTOBYIOTHCSI 3arajib-
HOHAyKOBI Ta CIieliajbHi HAyKOBI METOIM JOCIIJKECHHS,
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y TOMY 4YHCII poOOTa 3 JpKepeliaMu, ACAYKIlis, aHai3,
KJacudikanisi, kKaprorpadyBaHHsI PU3HKIB, OallbHA OIIHKA
PU3UKIB, pCUTHHTYBaHHS Ta iHII. MeToIuKa 10 CITiKSHHS
PO3TMOYHHAETRCS 13 poOOTH 3 JHKepesIaMu, 10 TPUCBIYCHI
TeMi PU3WKIB y €-ayauTi, I BUAUICHHA PH3UKIB, IO
XapakrtepHi st pornecy. [liciist Hboro NpoBeneHo Kiacu-
(ikarlito HassBHUX PU3MKIB, BUIUICHHS OKPEMHUX HAWOUIBII
CYTTEBHX Ta 3aCTOCOBAHO OaJbHY OLIHKY y po3pi3i iMo-
BIpHOCTI HACTAHHS, IOTCHIIIHHOI CHITN BILTUBY, BATOMOCTI.
VY KiHIII 3aCTOCOBYIOThCS PEHTHHTYBaHHS Ta MOOyJOBaHA
CUTHAJIbHA KapTa PHU3UKIB I HAOYHOTO BiJOOpaKESHHS
oTpuMaHuX pe3syabrariB. Ha ocHOBI chopmysboBaHUX
BHCHOBKIB 3aIpOIIOHOBaHI HAIPSIMKHU 3HMXKEHHS CHIIN 200
IMOBIPHOCTI BIUIUBY 11€HTU(IKOBAHUX PU3UKIB AJIS IIOCH-
JIeHHs e(DeKTUBHOCTI €JIEKTPOHHOTO ayJIHTY, 1[0 BUKOPHC-
TOBYIOTBCS Y TIOJJATKOBUX LIJISIX.

OcHoBHA yacTHHA. Y TIpolleci peamizaiii eIeKTpo-
HHOTO ayJIUTy MOKE NPOSIBUTHCH s mpobnem. [lepmn 3a
BCE, MOBA IiJic PO HEJOCTATHIO KBaTi(hiKaIlif0 MEePCOHATY
cy0’exTa, SIKUH peaji3ye ay[uT, a TaKoXX CaMoro 00 €KTy
ayaury [7, c. 87]. Ha motouHuii MOMEHT PU3UK OCTaHHBOI'O
MIHIMI3y€ThCA TIUIAXOM MOETAITHOTO BIIPOBAKECHHS Bill-
MOBIJHOI CHCTEMH Yy IPAKTHKY YKPalHCHKHX ITOZATKOBHX
oprasiB. Ha mouarkoBoMy erari MoBa e suiie mpo hop-
MYBaHHSI BIINOBITHUX CTPYKTypoBaHux (opm iHpopmartii,
mo mnozjaeThes 1o JlepkaBHOT moparkoBoi ciyx0u Ykpa-
THM, BEJIHMKMMHU KOMIIAHISIMH, SIKI BOJIOAIIOTH JOCTATHIMU
pecypcamu [UIS BiIIOBiTHOTO iH(pOpMAIIiiTHO-aHATII THIHOTO
3aJI0BOJIEHHS MOTped mepeBipsirounx opraiB. 1o x 10
npobsiem KBauidikarii mepconany JlepkaBHOI MOIATKOBOT
CIykOn YKpaiHH, 10 BHKOPUCTOBYE EJIEKTPOHHHUN ayJIuT
JUTst 3a0e31eYeHHsT KOHTPOJTIO TIOBHOTH BUKOHAHHS IIO/IaTKO-
BHUX 3000B’s13aHb MIANPHEMCTB, TO TAKUI PU3HK € CYTTEBUM.

Ha moni6uy mpobmemy 3Bepratots yBary i [ait O.,
Kononerko JI., YUepHoon O., sSKi BKa3yrOTh, 1[0 BIIPOBa-
JUKEHHSI eJIEKTPOHHOTO aJIMiHICTPYBaHHS IOJATKIB MOTpe-
Oye neBHOT MATPUMKH (TEXHIYHOT, KBamiikaiiHoi), sKy
MaroTh HE BCI INTaTHUKH TOAATKIB (0COOIMBO MaJli Ta reo-
rpacdigao BimgnaneHi) [2, c. 57].

Takox MOKe TPOSIBIATHCS HecTadya JIOJCEKUX pecyp-
ciB ans aynutopis [9, c. 2]. V npoMy BHIaAKy MoBa e
HE NP0 HEIOCTaTHIO 3arajbHy KUIBKICTh KajapiB, a IMpo
CTPYKTYPY, HEZIOCTAaTHIO KUIBKICTb CIIEI[iaIIiCTiB, 1110 BOJIO-
JUIOTh HaBHKaMH, KOPHCHUMH y KOHTEKCTI MOAAJIBLIOTO
PO3BHUTKY €JIEKTPOHHOTO ayJHTy, aBTOMAaTH3aLlil BiIITOBI /-
HUX ayIUTOPCHKUX MPOIeayp, 00poOKu iHdopmarii, oTpu-
MaHOT i3 pi3HOPIBHEBUX 0a3 JaHUX VISl BUSBJICHHS (PaKTiB
MAaHIMyJISIi] TOJaTKOBUMH 3000B’sI3aHHSIMH KOHKPETHOTO
M ATPUEMCTBA.

[lle omuiero mnpobiemoro € iHoOpMariitHa 0e3-
meka [6, c. 99], sika mposiBIsIeThCS y OaraTthox BuMipax. Ha
MMOTOYHUY MOMEHT HAsBHWH 3HAYHWN TEPEiK BUIAKIB
XaKepPCHKOTO BTPYUYaHHS Y AISUTBHICTD JepKaBHUX OPTaHiB
Ykpainu, B OCHOBHOMY 31 CTOPOHH POCIHCHKOI (eaepariii.
BinmoBimHi JaHi MiIOPUEMCTB IMIONO iX TOCIOAAPCHKOTO
CTaHOBHUIA MOXYTh CTAaHOBHTH IIHHICTH JUIS BOpOTa,
aJDke JEMOHCTPYIOTh [IHHAMIKYy PO3BHUTKY EKOHOMIKH,
IUITHKH, SKI TOCTpakaaNd Bif BIAIIOBIIHUX il BOpora,
MTOKa3yBaTl €KOHOMIYHHX CyO €KTiB, SIKi CTBOPIOIOTH Haii-
OlnbIIy JI0aHy BapTicTh. SIK pe3ynbrar, Taka iHopmaris
MO’K€ BUKOPHCTOBYBATHCH IJISl IPIOPHUTE3AIlii MOJaIBIINX
O6oMOapryBaHb HUBUIBHOT IHPPACTPYKTYPH.

Kpim mporo, mpobiiema iHpOpMAIIiiiHOT Oe3MeKH MOXKe
TaKOX CTOCYBAaTHCS Jii KOHKPETHHUX ayIHUTOPiB, IO Mpa-

II0I0TH Ha JleprkaBHY HOaTKOBY cityk0y Ykpainu. Konky-
PEHTH, B MeXaX Oi3HEC-PO3BHUTKY, MOXYTh 3aI[iIKaBUTHCh
BiJINIOBITHIMHY JaHUMHU 1 Y BHUITAJKy HASBHOCTI KOPYMIIO-
BaHOi 0COOM B JepKaBHUX OpraHax mpuundaru ii. Biamo-
BiJTHO, Y KOHKYpEHTHIilf 60poTh0i Oyze mepemaratu He TOH
cy0’ekt, siKMil 3nareH copMmyBaTH HaiiKpaile CIIiBBij-
HOIICHHS SIKICHUX XapaKTEepUCTHUK TOBapy Ta WOro IiHH,
a TOW, XTO BHMKOPHCTOBYE HAsBHUH aJMiHICTpAaTUBHHUN
pecypc, KOpyILiiiHi 3B’S13K1 JUIsL TOCHUIJIEHHST CBOTO T'OCIIO-
JTApCHKOTO CTAHOBHIIIA.

[Ile onwH aBTOp 3BEpTaE yBary Ha TOH (akT, o yepe3
ABTOMATHU3AIII0 MEPEBIPOK SIKICTh ayJIUTy MOXKE 3HHIKYBa-
THUCh, aJKE BIJICYTHE CKETITHYHE Ta 00CpPEIKHE BHBUCHHS
JAHKX i 9ac IPOBEICHHS TaKuxX nepeBipok [11, c. 349].
ToOT1o, Ha TyMKy aBTOpa, Taka cHcTeMa 3a0e3Ieuye BHsIB-
JICHHS TUX TIOMMJIOK, SIKi 3HAXOAAThCS Ha MOBEPXHI, IPOTE
€ HEIOCTaTHBOIO JUIA iMeHTH(IKAI] MPOAyMaHUX CIIPOO
MaHIIyJIIOBaHHS TOJATKOBUMHU 3000B’s3aHHsMU. Bee x
BBA)KAEMO, 1[0 TaKke TBEPJUKEHHS € cylnepewInBuM. Eiek-
TPOHHUI ayAUT TO3BOJISIE OXOMUTH 3HAYHO OLTBIINI 00csT
iHdopMamii BIAMOBIAHUMHU MPOIEIypaMH TEPEBiPKH.
3BHUaitHO, caM 1Mo co0i KOHKPETHUI aJTOPUTM BHUBUCHHS
JTAaHUX HE 3a0e3neuye SKiCHOTO MPOBEACHHS BiIMOBIIHUX
KOHTPOJIBHUX Tpolenyp. BiH J03BOJIUTh BUSIBUTH HEBil-
MOBIZIHOCTI Y BiOOpa)XEHUX TOCHONAPCHKUX OMeparisx,
apu(pMeTHYHl TOMMJIKHM, HAHOUIBII THUIOBI IMOPYIICHHS
MIO/IaTKOBOTO 3aKOHOZABCTBA. [IpoTe me smime oauH i3
IHCTPYMEHTIB, SKWH 3HAXOOUTHCS B apceHali KOHTp-
OJIFOI0OYOTO OpraHy. 3BHYAlfHO, Ba)JIMBA TAKOXK Yyd4acTb
npodecionana, sKUi po3ymie OCOOJUBOCTI MOOYIOBH
TOCIIOJIAPCHKUX CHCTEM KOMIIaHiH, 37aTeH OCMHCICHO
ineHTH(}iKyBaTH PU3UKH HAsIBHOCTI MOPYILIEHb Ta 3abe3me-
YUTH BUCOKHH PIBEHb BIIEBHEHOCTI y TOMY, III0 BOHHU BiJ-
cyTtHi. ToOTO eNeKTpOHHUH aymuT 3a0e3Mmeduye BHUILY TpPO-
JTYKTUBHICTB, SIK IHCTPYMEHT, IO 3MIMCHIOE IHTCHCHBHE
3aCTOCYBaHHS CyYaCHHX TEXHOJIOTIH, MPOTE HE 3aMiHsE
TIO/IATKOBOTO KOHTpOJIepa, SIKU TTOBUHEH IpUIMaTH Tep-
IIOYEProBy ydacTb y TakoMmy mpoueci. TodTo y mpomy
KOHTEKCTI CHTYyallisl He MiHSAETHCS KapANHAIBHO, aJle JINIIe
CIIOCTEPIraeThCs TMOAANBINNN EBOJIOMIMHAN PO3BUTOK
AyAUTOPCHKOTO TPOLIECY.

3apyOikHMiT BueHuidd, 3akapis Xemam, 3BepTae
yBary Ha TEXHOJIOTiI0 MITy4HOTo iHTesekTy [12, c. 341].
B ocHOBHOMY aBTOp 30CEpeKEHUI HAa THX MO3UTUBHUX
CTOPOHAX, SIKi ACOLIOIOTHCS 13 3aCTOCYBaHHSAM IITYYHOTO
IHTEJIEKTY, y TOMY YHCIIi i B MEXax eJIeKTPOHHOTO ayInTy,
HAI[IJICHOTO Ha MEePEeBipKY MOAaTKOBUX 3000B’ I3aHb BEIH-
Kux mignpuemctB. [Ipore Taka HOBa TEXHOJIOTIS TICHO
aCoOIIOEThCS 13 pszoM pusuKiB. [leprn 3a Bce, MoBa e
PO TaK 3BaHI TaJrOIUHALII. Bynb-skuil mMTyYHUH iHTE-
JIeKT, HaIpPUKJaJ, BeJMKa MOBHA MOJENb, MPEACTABIISIE
c00010 CTAaTHCTUYHY MOJIETh, SKa MPOTHO3YE Ta obmpae
HACTYITHUH TOKEH Yy MEBHOMY DsIIi MOTEPEAHIX TOKEHIB.
ToOTO Ha OCHOBI 3aNPONOHOBAHOI LITYYHOMY IHTEIEKTY
4yHuCI0BOI iH(OpMAIii MOXHA OUiKyBaTH, IO Y BEJH-
Kilf KUIBKOCTI BHIAIKiB Oyne c()OpMOBAHO NMpaBHILHHUN
BHUCHOBOK TIIPO a/IeKBAaTHICTh IEBHHUX TOCHOAAPCHKHUX
ormepariif Ta MOBHE BiOOpakeHHS HasBHUX MOJATKOBUX
3000B’s13aHb. [IpoTe 3anmaeThcss HeBeIUKa iIMOBIPHICTD,
o OyJe AOMyIIeHO MOMHUIIKY i C(POPMOBaHUN BHCHOBOK
HE BIAIOBIiZaTHMME 3aBaHTAKEHUM JaHMM. BiamosigHo,
PO3MIsAAl0uN KOXKHY OIEepalil0o OKPeMO Ha BEJIIMKOMY
MacHBi JaHUX IMOBIPDHHUM € OTPUMAHHS PE3yJbTary, SKUH
B I[IIIOMY TIpH3BE/E IO HETOCTATHHOI BIEBHEHOCTI ayIu-
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TOpa y TOMY, IO ITPOBE/ICHU I aBTOMaTHYHUHN aHalli3, HOro
3aKJIIOYEHHSI, B1I0OpakaroTh peasbHe CTAHOBUILE y KOH-
TEKCTI MMOJAaTKOBUX 3000B’13aHb. TOMy cucTeMa OBUHHA
OyTH CIIPOCKTOBaHAa TaKWM YHHOM, II00 MiHIMi3yBaTh
IMOBIpHICTh BHHUKHEHHSI BIATOBITHOI CHTYyaIlii.

OnHiero 3 mepeBar eNeKTPOHHOTO ayiuTy € Te, LI0
BiH MO)KE aBTOMAaTHYHO MOBTOPIOBATH IIPOIEC ayIUTy Ta
30epirarn aymuTopchKi ciigu B iH(OpMamiiHUX cHCcTe-
Max [5, c. 4129]. Tomy mis 3abe3medeHHsT OLTBII-MEHII
OITHAKOBHX PE3yJIBTaTiB BaXXJIIMBO 3aCTOCOBYBATH OLTBII
MPSAMOJTIHIHHI METOAM, HAIIPHUKIIAJ, 3BUYAHI aITOPUTMH,
10 JI03BOJISIIOTH aJIeKBAaTHO IIEPEBIPSITH YKCIIOBI JIaHi,
KOXKEH a3 3 1ICHTUYHUM pe3yJIbTaTOM, 3ICTaBJISITH Pi3HI
TOCIIOJIapChKi orepallii, a He 3aj1eXaTH CyTTEBO Bi MITyY-
HOTO IHTEJEKTy Ta HOro MOPIBHSHO HerependadyBaHUX
BIJIIIOBIIEN.

Baromoro IinsHKOIO, B SKIH TakoX TMPOSIBISIOTHCS
pusuky, € cucreMHa Oesmeka [4, c¢.345], To06TO Ta, sika
MoB’si3aHa 13 BUKOPHCTAHHSM IIEBHOTO ITPOTrPaMHOTO
3abe3neueHHs. MoBa MOXe WTH PO IIOMUJIKH, HAIIPUKIIA],
SIKi TPU3BEYTh O BTPATH BiJIOBIIHUX TaHHX, THMYAcoO-
BO1 3yITUHKH aHATITUIHOTO TIPOIIECY, iHIHNX BTpart. Bimmo-
BiJTHO, BayXJIMBO (DOPMYBATH €IUHY LITICHY €KOCHCTEMY,
sIKa JIO3BOJIMTh BUKOPUCTOBYBATH PI3HOMAHITHI MOAYJI,
TuIariny, (QyHKIOIT B 3aJI€KHOCTI BijJl TOTO, SIKe KOHKPETHE
ayZINTOPChKE 3aBJIaHHSI BUKOHYETHCS, SIKI came LIl Tepe-
BipKH C(pOPMOBaHI Ha eTarli IUTaHyBaHHS.

TakuM YHHOM, BPaxOBYIOUM pO3MISAHYTI POOOTH, a
TaKO)K BMBUAIOUHM IHII BUAM PU3HKIB y MPAKTHUII pealri-
3alil eJIEKTPOHHOTO ayJuTy, MO)KHA 3alpoIOHYBaTH IX
kimacudikaiiro. B sIKOCTI 03HaK BHIICHO TaKi, K iH(pOp-
ManiliHa Oe3rneka, BIUIUB JIOACHEKOTO (akTopy, eTar eJek-
TPOHHOI'O ayAuTy, PE3yJIbTaTH AyluTy, XapaKTep BHSBIC-
HUX TIOpYyIIeHb, 0COONMBOCTI B3a€EMOMii 3 MOAATKOBUMH
OpraHaM®, THUI TEXHIYHHX TpoOIeM, DKEepPEeIo BUHHUK-
HEeHHs ToIo (Tabi. 1).

3a eranamu eJIeKTPOHHOTO ay/IUTy MOYKHA TOBOPHTH,
SIK 1y BUNAJKY 3 IHOIMMH BUJAMH ayJIuTy, PO PU3UKH
JONYLICHHS OMHJIOK, OOpaHHs HEBIJIOBIIHOT METOI0-
70Ti1, GOpMyBaHHS IHITUX TTAapaMETPiB, IO HETOCTATHHO
BiJIIOBiJaI0Th KOHKPETHOMY ayIUTOPCHKOMY 3aBJaHHIO.

Lle Ti pu3uKH, SKI peani3yloThcs Ha eTarl MjiaHyBaHHS.
Takoxx MOBa MOXe HTH IPO PU3HMKH BiOOpYy 00’ €KTIB
ayJIuTy, PU3UKH 300py €JICKTPOHHHUX IaHUX, Oe3moce-
penHboi aHANMITHYHOT 00POOKH HaHWX, PU3UKH HA eTarri
(hopMyBaHHS BHCHOBKIB TOIIO. 3a PKeperamMu BHUHUK-
HEHHS MOBa MOX€ HTH PO METOMOJIOTIYHI, TEXHIYHI,
4acoBi, NPaBOBi, OpraHi3aniiiHi PU3HKH EJIEKTPOHHOTO
ayJuTy.

Bzaemopist 3 OaTKOBUMH OpPraHaMy MOPOKYE KOMY-
HIKaIiifHi PU3UKH, MOB’sA3aHI 3 HECPEKTHBHUM OOMIHOM
iHopMaliero MK TIATHUKAMHU TOJATKIB Ta KOHTPOIIO-
IOYUMH OpraHamu. [HTepnpeTaniiiHi pU3UKH BUHUKAIOTh
Yyepe3 HeOJHO3HAYHE TIyMaueHHs HOPMaTHBHO-IIPAaBOBUX
aKTIB PI3HUMH CTOPOHAMH IPOLECY, 10 MOXKE MPU3BECTH
nmo cynepeuHocreil. [lpomemypHi pusukd 0oOyMOBICHI
HETOCKOHAIIICTIO MEXaHi3MiB TPOBEICHHA EJICKTPOHHUX
MEePEeBIPOK Ta HEJOCTATHHOIO PEIrIAMEHTAIIE€I0 OKPEMHX
eramiB. Hey3romkeHicTh Jiif MK PI3HUMH ITiIpO3ALIaMH
KOHTPOJIIOIOYMX OpraHiB YacTo CTa€ MPUYMHOIO aJMiHi-
CTPaTUBHMX 3aTPHUMOK Ta YCKJIA/IHCHb.

Xapakrtep BHSBICHHS IOPYIICHb BU3HAYa€ HasBHICTH
XHOHOIIO3UTHBHUX PE3YJIBTATIB, KOJIM CHCTEMa TOMHIKOBO
iIeHTH(iKye TpaBOMipHI omeparlii sK MOpyIIeHHA. Xuo-
HOHETaTUBHI PE3yJbTaTH IPEACTABISIOTh POTHIICIKHY
npoOsieMy — HEBUSIBIICHHSI peajibHUX IMOPYIIEHb aBTOMa-
THU30BAaHMMH CHCTeMaMHd. PH3MKM HeonHO3HA4HOI iHTEp-
nperailii BUHUKAOTh, KOJU IPOrpaMHe 3a0e3leueHHs He
MOXXE OCTaTOYHO KiacH(iKyBaTH OMepallifo uepes3 Hemo-
CTaTHICTh JaHUX a00 CKJIQJHICTh TPAH3aKIIIi.

Hacninku e-aynuty popMyOTh OKpeMy TPYILy PH3HKIB,
cepen SIKMX HalBaroMilIMMHM € PH3MKU JIOHApaxXyBaHHs
MOZIaTKIB Yepe3 BHSABJIEHI po30DKHOCTI B 00MiKy. diHaH-
COBl CaHKIl y BHUIISAI MITpadiB CTAHOBISATH BIIUYTHY
3arpo3y uis CyO’€KTiB TOCTIONApIOBAHHSA NpPU BCTaHOB-
neHHi nopymeHs. CymoBi CIIOpH YacTO BHHUKAIOTH BHA-
CJIIZIOK HE3rO/I1 TUIATHHKIB TIOJIATKIB 3 Pe3yJIbTaTaM1 eJieK-
TPOHHUX TEPEBIPOK, 10 BUMAarae BUAIJICHHS 0OMEKESHUX
pecypciB Bij ycix cTopiH KOHQIIKTY. /lonaTkoBi epeBipku
MOXYTh OyTH NpH3HAYCHi 32 pe3yJbTaTaMd MEPBHHHOIO
e-aynuTy, o 30UTbITye aJMiHICTpAaTHBHE HAaBaHTAKCHHS
Ha KOHKpeTHUH Oi3Hec.

Tabmuus 1

Kunacudikanisi pu3ukiB B Mexkax e-aymuTy

Knacudikauiiina o3naka

Buau pusukis

3a eTanamu e-ayguTy

Pusuku miaHyBaHHs ayuTy, pU3HKH BiZIOOpY 00’ €KTIB ayJiUTy, PU3HUKH 300pY €IEKTPOHHUX
JTAHUX, PU3UKY aHAII3Y TAaHUX, pU3UKH (JOPMYBaHHS BUCHOBKIB

3a JUOKEPEJIOM BUHUKHCHH S

MertozmosnoriuHi, TeXHIYHi, OpraHisauiliHi, MpaBoBi, 4aCOBi

3a TUIOM TEXHIYHUX MPOOIIeM

Pusuxu HecymicHOCTI (pOopMaTiB JaHHUX, PU3HKU BTPATH JAHUX, PU3UKH LITICHOCTI IaHUX,
PM3HKH HEMOBHOTH JIAHUX, PH3HKH TIOMHJIOK IIPH Iepeadi JaHux

3a B3a€MOII€I0 3 TOJATKOBUMHU
opraHamu

Pusuku komyHiKamiiHi, pU3UKK iHTEpIpeTaLiiHi, pU3UKHU IPOLEIYPHI, PU3UKH
HEY3TO/DKCHOCTI JIii

3a XapaKkTepoM BHSIBICHHS
NOPYIIEHb

Pusnkn XuOHOMIO3UTUBHUX PE3yIbTATIB, PU3UKH XMOHOHETATUBHUX PE3YbTaTiB, PU3UKH
HEOJIHO3HAYHOI iHTepHpeTalii

3a pe3yabraTtaMu e-ayauTy

Pusuxu moHapaxyBaHHS ITOJaTKIB, PU3HKH HAKJIAJACHHS MTpadiB, PU3NKH CyIOBHX CIIOPIB,
PH3MKH JOTATKOBHX MEPEBIPOK

3a BIUIMBOM JTFOCHKOTO (haKkTOpy

Pu3KMKH HEKOMIIETEHTHOCTI ayJIUTOPIB, PU3UKK CY0’ €KTHBHOCTI OL[IHKH, PUBUKH
HEeJI0OOPOCOBICHOCTI

3a inpopmaniiiHo0 6e3MeKor0

Pusuku BUTOKY JaHUX, PU3UKH HECAHKI[IOHOBAHOTO IOCTYILY, PU3HKH TOPYIICHHS
KOH(iICHIIIHHOCTI

3a IOTPUMaHHAM MPOLETYP

PU3KKH NOPYIICHHS TEPMiHIB, PU3UKH HEJAOTPHMAHHS 3aKOHOIABCTBA, PH3UKH TTOPYIICHHS
MIOCTIOBHOCTI IPOLIELYP

Horcepeno: cknadeno agmopamu
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BinmosimHo 1m0 Takoi kimacudikamiiHOI O3HAKH, SIK
THUIT TEXHIYHOI NMpoOIeMH, MOBa MOXE HTH HPO PHU3NKU
ITOMIJIOK TIPH TIepeadi JaHUX, PU3UKH IUTICHOCTI TaHHX,
PHU3HK HETIOBHOTH [aHUX, BTPAaTH JAHWX, HECYMICHOCTI
¢opmariB maHWX TOWIO. Y IBOMY KOHTEKCTI BasKIMBHM
€ BIPOBA/DKCHHsI CTAaHAAPTH30BaHUX (OpM, HANPUKIIAJI,
SAF-T [1, c. 97], sxi akyMy/miol0Th iH(OPMAIIO YiTKO
BHU3HAYEHUM YHMHOM BIAINOBIJHO /IO MOTPEO ITOIATKOBUX
opradiB. [{o x 10 IHIIMX MEPIOAUIHUX TEXHIYHHX TIPO-
OmeM, TO BOHHM TIOBHWHHI BHpIIIyBaTHCh Ha PiBHI camoi
JepxaBHOT MOIATKOBOT CITy)OM YKpaiHH.

HaBith mpu cTaHmapTHOMY NpEJICTaBICHHI JAHUX
SAF-T mig yac nepezadi Ta aHajizy iHpopMallii, 10 BHKO-
PHCTOBYETHCS [UISl CTBOPEHHSI KO)KHOTO 3BITY, MOYKE BUHUK-
HYTH KimbKa mpoOneM. Tomi SK CTPYKTypHY IEpeBipKy
MOXXHA JIETKO BHKOHATH (BHUKOPHCTOBYIOUH BiIMOBIIHY
XML-cxemy), HUTICHICTh JaHUX MOXKe OyTH CKIagHO TifI-
TPUMYBATH 4epe3 MOMMJIKMA NPU BBEJCHHI JaHUX, 3MIHH
B JaHMX 3 4acoM a0o MporpaMHi MOMMIIKH, SIKI Ba)KKO
BUSIBUTH TIiJi Yac TeHepamii Ta IEepeTBOPEHHs BEIMKUX
oOcsiriB manux [8, c¢. 128]. 3 TakuM TBEpIKCHHSIM MOXKHA
TIOTOANTHCSL.

BrumB mronchkoro  (hakTopy 3aluIIAEThCSl CYTTEBUM
HaBiTh y HU(POBOMY CEpEIOBHI ayauTy. HexommeTeHT-
HICTh ayauTOpiB y poOOTI 3 MPOrpaMHUMH KOMIUIEKCAMU
MO>KE TIPU3BOANTH J0 HEBIPHUX BUCHOBKIB. Cy0’€KTHBHICTD
OLIIHKY BHHUKAE TIPU aHANI31 HECTaHAAPTHHUX CUTYALlil, sKi
BUMArarTh €KCIepTHOTO cykeHHs. [Ipobmemu HEemoOpo-
COBICHOCTI OKPEMHX IEPEBIPAIOUNX CTBOPIOIOTH TIEPEIy-
MOBH JIJIs 3JI0B)KUBaHb Ta KOPYILIHHUX ITPOSIBIB.

Indopmartiitna 6e3rexa HabyBa€ KPUTHYHOTO 3HAYCHHS
B YyMOBax €-ayJIuTy yepe3 0OpoOKy BEJIMKUX MACUBIB KOH-
dinenniiHoi iHpoOpMamii. BUTIK maHMX MOXe 3aBIaTH
pemyTamiifHo] KoM Ta TPU3BECTH A0 (HiHAHCOBUX 30WT-
KiB. HecaHKIioHOBaHMIA TOCTYT A0 MOJATKOBUX 0a3 JaHUX
CTaHOBUTH 3arpo3y Uil BCi€l CHUCTEMH €JIeKTPOHHOIO
ajMiHicTpyBanHs. [lopyieHHs koH(iAEHIIHHOCTI KOMep-
[iitHOI iH(popMaIii ITATHUKIB MOAATKIB MiJPUBAE TOBIPY
JI0 CUCTEMH e-ayuTy B LIIJIOMY.

JloTpuMaHHA TpOLENyp e-ayIHuTy CYIPOBOIUKYETHCS
pU3UKaMH TIOPYIIEHHS TEPMiHIB MPOBEACHHS IIEPEBIPOK
Ta HaJaHHs BIANOBIMHOI AokymeHTamil. HemorpumaHHs
3aKOHO/IaBCTBAa 3 OOKY KOHTPOJIIOIOYMX OpraHiB MOXKe
NIPU3BECTH JI0 CKAacyBaHHS pe3y/bTariB nepesipku. Ilopy-
IICHHS MOCTIZOBHOCTI MPOLEAYpP IEPEBIpKH CTBOPIOE
TIEPEAYMOBH Il OCKapKEHHS ii pe3yNbTaTiB Ta BU3HAHHS
X HEIIHCHUMH.

[oBopsiun NMPO KOHKPETHI PU3UKH, BBAXKAEMO, IO
Ha MOTOYHUH MOMEHT HAaWOUIBII CYTTEBUMH € TaJIOIH-
Halil IITY4YHOTO IHTENEKTY, BUKOPHUCTAHHS IpalliBHH-
KaMH ayJAuTOpa JaHUX KOMIAHIH y HPOTHIIPABHUX IIJIX,
XaKepChbKe BTPyJaHHS B CHCTEMY, HeToCTada CIeIiaTicTiB
y cdepi mporpaMyBaHHS Cepell BIACHUX CIIBPOOITHUKIB
Juis 3a0e3ledYeHHs aBTOMAaTH3allil Mpolecy NepeBipKH,
BTPaTH 4epe3 HaJMIpHY 3aJIe)KHICTh BiJl MOCTauyaIbHUKA
MOCIIYT, TeXHI4HI 3001 Ta BTpara JaHUX IiJx 4ac 00poOKH,
HECYMICHICTh Pi3HUX €JIEMEHTIB IPOTpaMHOro 3abde3re-
geHHs (Tadu. 2).

TakuM 9UHOM, yCi TepeniueHi pU3UKHA € CYTTEBHMU
i BaroOMUMH, OKPIM PHU3MKY TEXHIYHOro 30010 Ta BTpaTu

Tabnmr 2
CyTTeBi pU3MKH B MesKaxX npouecy e-ayiuTy
~~ ~_
5] | 5] -
- 2 - =2 &
~ Q9 g ~ Q9| a2 = = e
a = mE|EE9| £E
Ee [Eralocfx| 58 =
3 = 2 S
P = | = | S == a = =
W3HK DaKkTOp PUUKY Ev |[EEwn|3 85| =35 =
S |83 |EBE| 2= A
] s s 83 & 23
e X = S LR S A
z 2 =3 =g =
= = S = g
= =
lanmronmHanii mry4Horo iHTenekty | Dynmamenrtanphi ocobmuBocri [I-moneneit 5 4 20 0,194 1
BukopucranHs npaniBHUKaMU HenocratHiit KOHTPOJIb JOCTYITY /10 AaHHX,
ayuTopa JaHUX KOMIIaHii y BiZICYTHICTh MOHITOPUHT'Y Jiif IpalliBHUKIB, 3 4 12 0,117 5
MPOTUNPABHUX LIISX HH3bKa KOPIIOPATHBHA CTHKA
XakepchbKe BTpydaHHs B cucTeMy | BpasnuBocti B cuctemi Oe3nexu, ciadki
1apouti, BiICYTHICTh ABO(aKTOPHOT
S X 4 5 20 0,194 1
aBTeHTH(iKaLil, 3acTapiie mporpamMmHe
3abe3neyeHHs
Henocraua creniamnictiB y cepi | Huzpka KOHKypeHTHICTB 3apIiiaT, HEAOCTATHI
MPOrpamMyBaHHs cepe]] BIACHHUX iHBECTHIIT B PO3BUTOK MEPCOHAIY, BUCOKA 4 4 16 0.155 3
CMiBPOOITHUKIB /ISl 3a0€e3MeUeH s | INMHHICT [T-KapiB, 3MiHA CTPYKTYpH i
aBTOMAaTH3alli{ IpoIecy IepeBipku | IoTped BiJl TPYAOBOTO KOJIEKTHBY
Brparu yepe3 HaaMipHY BincyTHicTh auBepcudikarii mocrayanbHUKIB,
3aJI€)KHICTh BiJl TOCTaYaJIbHUKA HEZ0CKOHAJIi IOrOBipHI YMOBH, MOHOIIOJIbHE 3 5 15 0,146 4
TIOCITyT CTaHOBHIIE NOCTAYAJIbHAKA HA PUHKY
Texniuni 3001 Ta Brpara nanux mig | HemocraTHe pe3epBHE KOMiIOBaHHS, anapaTHi
yac 00poOKH HECMPABHOCTI, Mepe00i eICKTPOKUBIICHHS, 2 4 8 0,078 7
IIpOrpaMHi HOMUIIKA
HecyMmicHICTb pi3HHX €IEMEHTIB BincyTricTh cTangapTu3anii popmariB 1aHHX,
MIPOrpaMHOro 3a0e3MeueHHs BHUKOPHCTAHHS HECYMICHUX TEXHOJIOTIH, 3 4 12 0,117 5
HEJJOCTATHE TECTYBAHH IHTETpalii CHCTeM
Bceworo — — — 103 1,000

ﬂ.wcepeﬂo: CKAA0EHO asmopamu
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JlaHuX Mij1 yac 00poOku. BiH XxapakTepu3yeThest BIIHOCHO
HU3BKUM 3HAYE€HHSM HOPMOBAHOI Baru. Yci iHII Irpoje-
MOHCTPYBAJIM BiTHOCHO BHCOKHI PiBEHb, IO IOB’SI3aHO
a0o 13 Ha/J3BUYAHHO BHCOKOIO IMOBIPHICTIO peami3amii
TaKOTO PU3MKY Ha MPaKTHIl, ab0 X 13 HaA3BUYAHO BHCO-
KOKO IOTCHIIIHOI NECTPYKTHBHOK CHJIOK, IO MOXE
BIUIMHYTH Ha SIKICTh CJICKTPOHHOTO ayauTy. Taka cutya-
1Iisl TOMITHAa HA CHUTHAJIBHIN KapTi, Ic TEXHIYHMIA 301l Ta
BTpaTa JaHUX IIiJ 9ac 0OpOOKH 3HAXOMUTHCS B CEPECIUHI
JKOBTOI JTiHi1, B TOH Yac SK ycCi iHIT PU3UKH 3HAXOIATHCS
BXKe y 4epBoHii obmacti (Puc. 1).

Haii0inbin BUCOKa IMOBIPHICTh XapaKTepHa ISl TAJTFO-
LUHAIIT TYYHOTO IHTEJICKTY. DAaKTOPOM TaKOTO PHU3HKY €
(dyHamMeHTanbHa 0coOaMBICTb Takoi TexHosorii. o x 1o
MOTEHIITHOT CHJIM BIUIUBY, TO HAWOUIBII BUCOKOIO BOHA € Y
BUMAJIKY 13 XaKePCbKUM BTPYUYaHHSIM y POOOTY CHCTEMH, a
TaKOX 13 BTPATOIO Yepe3 HaAMIpHY 3aJeKHICTh BiJ MOCTa-
YaJIbHUKIB TOCIYT TOIIO.

[epurmu 3a paHTroM € TaJIFOLUHAILIT [TYYHOTO IHTE-
JICKTY Ta XaKePChKi BTPyYaHHsI B CHCTEMY, IIPH IIbOMY HOP-
MOBaHa Bara 000X PU3HUKIB € 0/1HaKOBOK. TOOTO BOHH pO3-
IUTATH MK cOOOF0 TIepIIIe Ta ApyTe Miciie 6e3 BU3HAYCHHS,
SAKHUA 13 PU3UKIB KOHKPETHO HA SIKOMY MICIIi 3HAXOANUTHCS.
Hemocraya crerianicTiB y cdepi mporpaMmyBaHHS Cepef
BJIACHUX CHIBPOOITHUKIB I 3a0€3MEUCHHST aBTOMATH3a-
il Tpolecy MepeBipKH 3HAXOIUTHCSI Ha TPETHOMY MICII,
a BTpATH Yepe3 HaJAMIPHY 3aJeKHICTh BijI MOCTAYAIbHUKA
MTOCITYT Ha YeTBepTOMy. TakoX HOpMOBaHAa Bara OiTbIIe
0,1 xapaktepHa ISl PU3UKIB BUKOPHCTAHHS TPAIliBHU-
KaMU ayJuTOpa JaHUX KOMIIAHIH y HMPOTUIPABHUX IUISX,
a TaKOX HECYMICHOCTI PI3HUX EJIEMCHTIB MPOTPAMHOTO
3a0C3MCUCHHS.

BinmoBigHO, JOLUTEHO 3allpPOIIOHYBATH 3aXOAH, SKi
JIO3BOJIATH MiHIMI3yBaTé a00 criry, a00 IMOBIpHICTB peartiza-
i1 BIATIOBITHUX PU3HKIB €-ayUTy Ha TpakTHil (Tabm. 3).

Ilepir 3a Bce, CyTTEBOIO MPOOIECMOI0 € BUHUKHEHHS
TaJIFOIMHALIT B MPOIECi 3aCTOCYBaHHS MITYYHOIO iHTE-
JICKTY B MEXKaxX EJICKTPOHHOTO ayauTy. Y IbOMY KOHTCK-
CTi JOIITHHO BHKOPHUCTOBYBAaTH TaKi JBa IiIXOIH, 5K
KiJIbKapa3oBe 3aCTOCYBAaHHS MITYYHOTO IHTENCKTY st
TMIOBTOPHOTO OTPUMAaHHS BiJMOBIAI HA T X 3alMUTaHHS
3 MOJAJIBUIMM CITIBCTABJICHHSIM TaKHX pe3yJbTaTiB, a
TaKOX 3aCTOCYBaHHS JCKUIBKOX MITYYHUX IHTCICKTIB s
OTPUMAaHHSI BIAMOBII HAa T JK 3allUTAHHS 3 IMOJAIBIIO
MEPEBIPKOI0 OTPUMAHUX pPe3yabraTiB. Takoxk MOIIIBHO

peaiizyBaTH JO/ATKOBI Ipouenypu ais Bepudikaii
pe3ysbTariB, OTPUMAHMX 13 3aCTOCYBAaHHSM IITYYHOTO
iHTeNneKkTy. TakuM YUHOM, 5K 1 OyIb-sSKa TEXHOJIOTis, IS
TaKOXX BOJIOZIIE CBOIMH CIIAOKHMH CTOpOHAMH Ta oOMe-
JKEHHSIMHU, ITPOTE BHBAXKEHE 3aCTOCYBAHHS IO3BOJIHTH IX
HIBEJIIOBATH.

[Ilo > O KOHTEKCTy BUKOPHCTAHHS IpaliBHUKaMHU
JlepxaBHOT TNOAATKOBOI CIyXOM MJaHUX KOMIIAHI Yy
NPOTHUIIPABHUX LIJISIX, HANPHKIAL, y 3B S3Ky i3 KOpyII-
MIHHAMH TisIMH, TO Ui OOTPYHTYBaHHS MOKIHBOCTI
MiHIMi3aIil PU3UKY CIiJ 3BEpHYTH yBary Ha IpPOIO3H-
1ii y iHIIMX HAayKOBUX poOoTax. BaxkiaMBICTH KOHTPOIIIO
JIOCTYIly B ayJTi IOCHIIIOETHCS 1H(QOpMAIiHO-TEXHO-
JIOTIYHUMH CHUCTEMaMH, SKI MOXYTh 3a0€3IIeYNTH MaK-
CHMAJIbHUI 3aXHCT ayJUTOPCHKUX JaHUX. 3aBISKU CYBO-
POMY KOHTPOJIO JOCTYITy CHCTeMa I'apaHTye, IO TiIbKH
YHOBHOBaXXCHI 0COOM MalOTh MpaBa JOCTYIY IO KOHi-
JeHIiiHOT iHpopMaIlii B mporeci ayauty. Takum 4uHOM,
PHU3UK BUTOKY JaHWX MOXKHA 3HAU4HO MiHIMIi3yBaTH, 30e-
piratoun KoH(}IIECHIIHHICTh ayAUTOPCHKOT iH(popMarii Ta
iTicHICTh Bchoro mporecy [10, c. 1444]. Okpim mporo,
CJi/T BIPOBAIUTH Cy4YacHi MONITHKH KOH(IIEHIIHHOCTI,
3MIACHIOBATH JIOTYBaHHSA, TOOTO MOCTIHHO (ikcyBatu y
cucreMi Jii criBpoOITHHUKIB, JlaHi, sIKI HUIMH OTPUMaHI.
KpiM 1mporo, ciij migmucyBaTH YroAy IMPO HEPO3ToJIo-
IICHHS BiIIOBIIHOT iH(OpMAaIii, Xo4a TaKUW THIT JOTO-
BOpY LI€ A0 KiHLS HE BPEryIbOBaHHU B yKpaiHCHKOMY
3aKOHOIaBCTBI.

Xakepchbke BTpyJaHHs B CHCTEMY € OTHIE0 3 HAHOUTBIII
KPUTHUYHKX 3arpo3, 110 BUMAarae BIIPOBA/DKEHHs Oararo-
piBHEBOI cHUCTEMH 3axHCTy. PerynsipHe OHOBIICHHS KpH-
TUYHUAX KOMITOHCHTIB Oe€3IeKH 3a0e3Ieuye BiAMOBIIHICTh
aKTyaJlbHUM CTaHAapTaM I1H(POPMAIIHOI 3aXHIICHOCTI.
[ndpyBaHHS YHEMOXIIHBIIOE HECAHKITIOHOBAHHNA TOCTYTI
1o KoHQiaeH iiHOi iHpopmarii. Takok TOMUTEHUM € TIPO-
BEJICHHS TECTIB Ha IIPOHUKHEHHS, 1110 I03BOJISIE CBOEYACHO
BUSIBJSITA BPA3JIMBOCTI CHUCTEMH. BiImoBigHO, po3poOka
IUIAaHy pearyBaHHs Ha IHOWACHTH OE3NeKH TapaHTye
IIBHUJIKE BITHOBJICHHS (YHKIIOHATHHOCTI B pa3i yCHIIIHOL
aTaKH.

CyTTeBy mepemKkony ais 3a0e3medeHHs] aBTOMaTn3a-
1ii npoliiecy nepeBipku CTAHOBUTH HEOCTATHSI KUIBKICTh
KBaJi(iKOBAaHMX CIelialicTiB y chepi mporpamyBaHHs
cepen BiIacHUX criBpoOiTHHKIB. [TinBumieHHs kBamidika-
1[ii HasIBHOTO ITEPCOHAIY Yepe3 CIIeialli3oBaHi HaB4albHi
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Puc. 1. CurnansHa KapTa pU3UKiB B MesKaxX MpoIecy e-ayIuTy Ha HOTOYHOMY eTami Horo po3BUTKY
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36ipHuK Haykosux npaus LepixasHo20 nodamkosozo yHieepcumemy Bunyck 1, 2025

Tabmums 3
CyTTeBi pU3MKH B Me:Kax Npoliecy e-ayquTy

Puzux Hanpsimku Ta 3aco0u ix minimizanii

TamonuHaLil ITYYHOTO IHTENEKTY Kinbkapasose 3actocyBansst LI it oTpriMaHHs BIAMOBIAI Ha TEX 3alUTaHHS Ta
CIIBCTABJICHHS OTPHMaHHX PE3yJIbTaTiB

3acrocyBaHHA AekinbKox LI mis oTpuMaHHS BiINOBIZl HA TEX 3alIUTAHHS Ta
CIIBCTABJICHHS] OTPUMaHUX PE3yJIbTaTiB

CTBOpEHHS JOJaTKOBHX IPOLEAYp JUls Bepudikarii peynsraris, orpumanux Bix [T

Hapuanns nepconany moxo oomesxerns L1

BripoBayKeHHS TIONTITHK KOHDIACHIIIHOCTI

OOMeKeHHS JOCTYITY 10 JaHUX 3a MPUHIUIIOM HEOOX1THOCTI
MoHIiTOpHHT il cHiBpOOITHUKIB y CHCTEMI (JIOTYBaHHS)
[TignucanHst yroJ mpo HepO3roJIONICHHS

BukopucTaHHs MpariiBHUKaMH ayIuTopa
JTAaHUX KOMITaHI} Y IPOTUIIPABHUX IIISX

XakepchKe BTPYYaHHS B CUCTEMY BripoBakeHHs 6araTopiBHEBOI CHCTEMH 3aXHUCTY
PerynspHe OHOBIEHHS KPUTHYHUX KOMIIOHEHTIB CUCTEM Oe3neKn

IudpyBanss rannx

[TpoBeneHHS peryIIpHUX TECTIiB HAa IPOHNKHEHHS
Po3poOka mirany pearyBaHHS Ha IHIUACHTH O€3MEKH

Henocraua creniamnictiB y cdepi
[POrpamMyBaHHsI cepel] BIACHHUX
criBpOOITHUKIB 17151 3a0e31eYeHHs
aBTOMaTH3allil Iporecy IepeBipKu

[TigBuieHHs kBaTidikaiii TOTOYHHUX CHIBPOOITHUKIB
3aydeHHs 30BHIIIHIX KOHCYIETAHTIB

[Maptaepctso 3 IT-xkoMmaHiIMU

DopmyBaHHS KpOC-(QyHKI[IOHATEHIX KOMaH]{

Po3pobka noBrocrpokoBoi crparerii Haiimy IT-cneniamicriB

Brparu yepe3 HaaMipHY 3aJI€KHICTh Bij
MocTavyaNbHUKa MOCITyT

CTBOPEHHS €KOCHCTEMH BIACHUX PIilIEHb
JluBepcudikanis mocrayanbHUKIB

JleTapHe ONpamioBaHHs KOHTPAKTHUX YMOB
3abe3mnedeHHst JOCTYILy 10 KOAYy Ta JaHUX

HecyMiCHICTB pi3HHX elIeMEHTIB
MPOrPaMHOI0 3a0e3IeyeHHs

[TpoBeneHHs eTaIbHOTO aHajli3y CyMiCHOCTI IIepe BIPOBaPKCHHIM
BukopucTaHHs BiIKpUTHX cTaHAapTiB Ta API

Po3po0xka inTerpamiiHux pineHb

JIOKyMEHTYBaHHsI CHCTEMHOI apXiTEeKTypH Ta 3aJISKHOCTEH

Loicepeno: cknadeno asmopamu

IporpamMu J03BOJIsIE YaCTKOBO KOMIICHCYBATH Liei nedi-
ouT. TakoX ciig mpoaHaTi3yBaTH MOXKITUBICTE 3aTyICHHS
30BHINTHIX KOHCYJIBTAHTIB, IO 3a0e3redye JOCTYI [0
aKTyaJIbHUX 3HaHb Ta JOcBiny B ramysi. Crpareriune
naptHepcTBo 3 IT-KOMMIaHisIMU Halae MOXKIUBICTh BHKO-
pHUCTaHHS MEPEOBUX TEXHOJIOTTYHUX pimteHsb. e oqaum
3ax010M € (HhOopMyBaHHS Kpoc-QYHKIIOHATBHUX KOMaH]I,
oo crpusie e(eKTHBHOMY OOMIHY 3HAHHSIMH MiX ayau-
TOpaMH Ta TEXHIYHUMH (axiBIFIMH. 3arajioM JOBIrO-
CcTpokoBa ctpareris Haiimy IT-cremiamictiB Mae OyTh
CIpsSIMOBaHA Ha CTBOPEHHS CTaOLIBHOTO BHYTPIIIHBOTO
MTOTCHITIATY.

ExoHOMIYHI Ta TEXHOJOTIUHI BTpaTH 4epe3 HaaMipHY
3aNeKHICTh B IMOCTa9albHUKA IIOCIYT MOTPEOYIOTH
CTBOPEHHSI €KOCHCTEMH BIIACHHX PIllleHb, IO 3a0e3mnedy-
I0Th aBTOHOMHICTh (DYHKIIIOHYBaHHSI CHCTEMH e-ayJIHTYy.
JuBepcudikamiss nocradajbHUKIB TEXHOJIOTIH 3MEHIIye
BIUIMB OKPEMHUX PO3POOHHWKIB Ha 3arajibHy CTaOiLIbHICTBH
cuctemH. Ille OMHUM 3aX0OM € JeTajbHE ONMpAlFOBAHHS
KOHTPAKTHUX YMOB 100 (HOPMYBaHHS YiTKHX HPOLEIAYP
mepeaavyi TEXHONOTiH Ta 3HaHb. 3abe3MedeHHs TOCTYITy
JI0 IIPOrPaMHOIO KOJy Ta IaHUX TIapaHTye MOXKIJIUBICTH
MOJJAJIBIIION0 PO3BUTKY CHCTEMH HE3aJIC)KHO Bij 30BHIII-
HiX (aKTopiB.

B sKoCTi me OZHOTO CYTTEBOTO PU3HMKY Oyna Bij-
MideHa HECYMICHICTh PI3HHX €JIEMEHTIB MPOTPaMHOTO
3abe3neucHHs. lle cTBoproe TexHiUHI Oap’epw IS
iHTerpanii KOMIOHEHTIB e-aylIuTy, a TOMY HeoOXiJIHe
MPOBECHHS JCTAJIBHOTO aHalli3y CYMICHOCTI Mepes
BINPOBA/DKCHHSM HOBHMX €JEMEHTIB, IIO JI03BOJISIE

YHUKHYTH 3HaYHMX BUTPAT Ha IMOJAJIBIIY IHTErpPallilo.
BukopucraHHs BIIKPUTHX CTaHAApTiB Ta iHTEpQeiciB
MPUKIJIAJHOTO MpOrpaMyBaHHS 3a0e3nedye TI'HYYKIiCTh
apxiTekTypu cucteMu. KpiM 1poro, mojajieiia pos-
poOKka cmeriani3oBaHUX IHTETPAIIMHUX PINICHb YCY-
Ba€ TEXHOJOTIYHI PO3PHBU MiXK KOMIIOHEHTAMHU Pi3HUX
BHUPOOHUKIB.

BucnoBku. ITiBoasan mijicyMoK, 3a3Ha4UMO, 10 IS
PO3MIJICHHS] PU3UKIB IPOLECy €-ayluTy Ha BUJIU 3aIpo-
MTOHOBAHI Taki KiIacuikaliifHi 03HAKM, SIK €Tall e-ayauTy,
JDKEepesIo BUHUKHEHHS PU3MKY, THII TEXHIYHUX IPOOIeM,
0COOJIMBOCTI B3a€MOJIi1 3 MOJATKOBUMHU OpraHaMu, Xapak-
TEp BUSBICHHS TOPYILICHb, PE3YJbTaTH €-ayAuTy, BIUIMB
JONChKOTO (hakTopy, iHpopMmalliiiHa Oe3rmeka Ta IOTpH-
MaHHS TPOLEAyp. BUIUIEHO Taki KIIOYOBI PHU3HMKH, SK
raJFOLHALIT IITYYHOTO 1HTEICKTY, BUKOPHUCTAHHS IIPALliB-
HHUKaMH ayJUTOpa JaHUX KOMIIaHIi Y IPOTUIIPaBHUX LIAX,
XaKepChKe BTPYYaHHs B CUCTEMY, HEZOCTa4a CIEIialiCTiB
y chepi mporpamyBaHHs Cepell BIACHUX CIIBPOOITHHUKIB
Juisl 3a0e3NeyeHHs] aBTOMaTH3alii NpoLecy MepeBipKH,
BTpaTH 4epe3 HaJMIpHY 3aJeXHICTb BiJ| MOCTadalbHHUKA
MOCITYT, HECYMICHICTh PI3HHX EIIEMCHTIB IMPOTPaMHOTO
3a0e3medeHHs. 3amporoHOBaHI TakKi 3aXoAd MiHiMi3aril
iX cuiM Ta IMOBIPHOCTI, SIK KiJIbKapa3oBe 3aCTOCYBAaHHS
LI ast oTprMaHHS BIIMOBII HAa TEX 3allMTaHHS Ta CITiB-
CTaBJICHHS OTPUMAHUX PE3yJIbTaTiB, MOHITOPHHT i CITiB-
pOOITHUKIB y cuctemi (JIOTYBaHHS), IU(PPYBAHHS JaHHX,
3a]ydeHHS 30BHINIHIX KOHCYIBTAHTIB, IHBEpPCH]IKAIis
MOCTAa4Ya bHAKIB TIOCTYT PO3POOKH, BUKOPHUCTAHHS Bil-
KpUTHUX CTAHJAPTIB Ta 1HIII.
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NPUYUHU MONVYIAPHOCTI, HACJIIAKHA, NTPOBJEMUA

Anomauin. Cmamms npucesuena po3ensidy Cy4acHux GIMYUHAHUX Ma MIJICHAPOOHUX MoOenell (IHAHCY8aHHs SKI HADUpaoms
6ce OLbUIOT nonyispHOCi ceped Kopucmyeauie. 30kpema senuxa yeaza npudinena mooeni BNPL (abpesiamypa 6i0 aneniiicokoi «buy
now, pay latery) sixa Habupae nonyIsAPHOCMI 3a605KU CE0Ill 2HYUKOCII ma cnpoujeHomy npoyecy eukopucmanns. Memoro cmammi €
V3A2ANIbHEHHSL OAHUX U000 PO3GUNIKY CYHACHUX MoOenell (inancyéants 6 Ykpaini ma ceimi Ha npuxinadi cucmemu BNPL a makooc
BUBHAUUMY NPUHUHU IX NONYIAPHOCH, NPOSHO3 MOMCIUGUX HACTIOKIG ma euagneHHs npobnem. Ocodnusicms 6Ka3aHoi Mooeni sKa
nonAac y Momy, wo 00360JI5IE CRONCUBAHAM KVIYBAMU MOSaAp ab0o NOCIyey CbO20OH, A NAAMUMU 3a HUX 8 PO3CIPOUKY, THKOMU HAGINb
0e3 dooamrosux eidcomkis. Lle pooums it npusabnuoro He e 05t MOI00020 NOKONIHHS A Ul OJIsL CYHACHO2O KOPUCHTYBAA SIKE NPACHE
Minimizyeamu Qinancosi 30006’ 3anHs 6 KOPOMKOCMPOKOSILl hepcnekmugl. Y pobomi Had mamepianamu CHammi 3acmoco8aHumu
Memoodamu 0YIu nepeuHHi Memoou AKi OYI0 BUKOPUCAHO 3 Memoto 300py iHopmayii, sueuents Odicepel, CNOCMEPedltCeHHs ma
onuUmy6anHs. Bmopunmi memoou 6UKoOpucmosy8anucst 3 Memoio 06pooKu ma anaizy OmpUMAaHUX OGHUX — KITbKICHUI A AKICHUL aHATi3
Oanux, ix cucmemamuzayis, ma ananizy oanux. Memooonozis 0aHol cmammi nonsi2ae 8 y3a2atbHeHHi MeopemuyHuxX Mamepians 3 memu —
075l OKpecieHHst OCHOBHUX NiOX00i8 Ma MeHOEHYI PO3GUMKY CYYACHUX MOOeNell (DIHAHCYBAHHS Ma KPeOUmyearHs OAHKamu 6Yiiomy;
NOPIGHSIHHI — OJISL QOCTIONCEHHS. OUHAMIKU NOKAZHUKIB PO3BUMKY CYUACHUX MoOenel (inancysannst, 30kpeva BNPL,; cucmemamuszayii —
0N cucmeMamu3ayii HAyKosux nioxodie, ma NouwyKy 6ION0GIOHUX peKoMeHOayill. Y cmammi iO3HaYeHO THHOBAYIHICHb OAHOT
¢inancosoi modeni i nonynapHicms nociyeu 6 Ykpaini 0e 60Ha wBUOKO HADUpae 0bepmie ceped Koua CRO#CUBAUIE Xoud | HA2ONOUEHO
HA 3a2p03i Ma PUBUKY Y YACIUHT HAKONUYeHHs: OOpeis 1 6I0CYMHOCTE GNaUgy Ha KpeoumHy icmopito. Omoice, winnicmo 0anoi cmammi
Nos2AE Y ONUCAHHI MemOody (DIHAHCYBANHS MA MEHOEHYIl PO3BUMKY CYUACHUX MOoOenell (DIHAHCYBAHH Ma KPeOUmy68aHHs OAHKAMU
Modice OYmu 0O6EKMOM ROOATLUILX HAYKOBUX OOCTIONCEHb A POX3POOOK A MAKOIC Y NPOSHO3YEAHHI MONCIUBUX HACTIOKIG MA BUAGTEHHS
npobnem y HUUX cyuacHux mooeneil (inauncyeants 6 Ykpaini ma ceimi. Pezynomam 0anozco 00CuiodicerHs Nonsicae 6 y3a2aibHeHUxX
BUCHOBKAX 30 Mamepianamu cmammi sKi 61000pax;caionb OCHOGHI NO3UYii Ma 6KA3YI0Mb HA OOCASHEHHS NOCHAGTIEHOT Memil.

Knwuosi cnosa: mooeni ghinancysanns, BNPL modens, iHnosayilina (iHancosa mooennb, KpeOumyeaHHs CHONCUBAYIS,
yupposizayis ma didxcumanizayis OAHKIECLKUX NOCTY2.
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THE DEVELOPMENT OF MODERN FINANCING MODELS IN UKRAINE
AND THE WORLD (ON THE EXAMPLE OF BNPL (BUY NOW, PAY LATER):
REASONS FOR POPULARITY, CONSEQUENCES, PROBLEMS

Abstract. The article is devoted to consideration of modern domestic and international financing models that are gaining
more and more popularity among users. In particular, much attention is paid to the BNPL-model (abbreviation from “buy now,
pay later”), which is gaining popularity due to its flexibility and simplified use proces. The purpose article is to summarize
data on the development of modern financing models in Ukraine and the world using the example of the BNPL system, as well
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as to determine the reasons for their popularity, predict possible consequences and identify problems. The peculiarity of this
model is that it allows consumers to buy a product or service today and pay for it in installments, sometimes even without
additional interest. This makes it attractive not only for the young generation, but also for the modern user who seeks to
minimize financial obligations in the short term. In this article the research methods used were primary methods that were used
to collect information, study sources, observation and survey. Secondary methods were used to process and analyze the obtained
data — quantitative and qualitative data analysis, their systematization. The methodology of this article consists in generalizing
theoretical materials on the topic — to outline the main approaches and trends in the development of modern financing and
lending models by banks in general; comparative — to study the dynamics of indicators of the development of modern financing
models, in particular BNPL; systematization — to systematize scientific approaches and find appropriate recommendations.
The article noted the innovativeness this financial model and the popularity in Ukraine, where it is quickly gaining popularity
among consumers, although it emphasized the threat and risk in terms of debt accumulation and the lack of influence on the
credit history. The value article in the description of only one financing method trends in the development of modern models
of financing and lending by banks can be the subject of further scientific research and development, as well as in predicting
possible consequences and identifying problems in other modern financing models in Ukraine and the world. The finding of this
study consists of generalized conclusions based on the materials of the article, which reflect the main positions and indicate the

achievement of the set goal.

Keywords: financing models, BNPL-model, innovative financial model, consumer lending, digitization and digitization of

banking service.

Beryn. CrorozHi y CBIiTi IIUPUTHCS aOCOTIOTHO HOBHIA
¢dopmar cmiBmparli (piHAHCOBHX yCTaHOB Ta KIEHTIB i3
mo3umiii po3Butky FinTech. [imkuraimizamis mT03BOJSE
BUKOPUCTOBYBaTH y pOOOTI 3 KII€HTaMHU Ile HIMPUIMA
CIEKTp (hiHAHCOBUX ITOCIYT, BiJl yIPaBIiHHS KalliTaJoM Ta
IHBECTHILIISIMU 10 OaHKIBCHKOI CIIPaBH Ta CTpaxyBaHHS, a
TaKOX BUOYAOBYBATH IHIWBIAyaJIbHUH MiAXiA 0 KIiEHTA,
SIKUA HAIlIGHHH Ha 3pYYHICTP KOPHCTYBaHHS OaHKiB-
CHKMMH ITOCITyTaMH Ha OCHOBI IU(POBUX JTOIATKIB.

BaHKH MPOMOHYIOTH BENHMKY KUIBKICTH (hiHAHCOBUX
MIPOAYKTIB, SIKi JJO3BOJISIFOTH KOPUCTYBAaTHUCSI HUMH HaBiTh
32 YMOBH p0301KHOCTI y 4aci pyXy I'POIIOBHX HOTOKIB KJIi-
eHTa. Oruiara YacTHHAMHU 1ie BKe JaBHO HE HOBHH iHCTPY-
MeHT. AJie pi3Hung Mix HoBiTHIME FinTech-ponykramu i
PO3CTPOYKOIO BCE XK €.

BpaxoByroun Taki BUMOTH 4Yacy, Ha PUHKY 3 SIBIISTIOTBCS
HOB1 MoOJe, SIKi BiANOBIAAIOTL 3alMTaM CIIOKHUBAYiB Ta
6i3HeciB y mBUAKOMY agocTymi a0 ¢inanciB. OnHiero i3
iHHOBaIITHUX (piHAHCOBUX MOJETCH, sika Habpaia 00epTiB
moyssipHicTi B YkpaiHi, € FinTech-moznens Taka sk “Buy
Now, Pay Later” (BNPL).

dinaHCOBI ekcrepTH 3aneBHs0Th, o0 BNPL-cepicn
CTaHyTh TpaIULIHHUM crocoboMm omaru. [loxkynusm
3pY4HO OIUIAYyBaTH TOBapH YacTHHAMHU BXE 3apas, a JIo
2030 poky, 3a IpOTHO3aMH, 00CST IILOTO 3aTPeOyBaHOTO
puHKY 3pocte 1o 4 TpiH. goi. CIIA.

MeToro AaHOI CTaTTi € y3arajJbHEHHS HaHHUX IIOI0
PO3BUTKY CydacHUX Mojeneil (inaHcyBaHHS B YKpaiHi
Ta cBiTI Ha npukinani cucremu BNPL a Ttakox Bu3Ha-
YUTH MIPUYMHY X HOMYJSPHOCTI, IPOTHO3YBAaTH MOKIINBI
HACHIJIKK Ta BUSIBHTH NPoOiIeMH. 3aBIaHHAM JaHOI CTATTI
BapTO BU3HAUUTH IPUYMHU [ONYJSPHOCTI, HACIIAKH
Ta BUSBUTH NPOOJIEMH Yy PO3BUTKY CYYacHHX Mozenel
¢inancyBaHHs B YKpaiHi Ta CBITi.

Jliteparypunii orsia. JlocmijkeHHs (¢iHaHCOBOT
Ta OaHKIBChKOI LMQpOBI3allil OCTaHHIM YacoM IpHUBEp-
Tae yBary OaraTbox 3apyOiKHHX 1 BITYM3HSHUX BUCHUX.
3okpema xoueTscs BinmiTutu bonmosa A. [2], Iyouny M.,
Bepremok 0. [3], Kopreesa B., CmupHoBy O. siki y CBOiX
npaisx BKasyloTh Ha Te, 10 L€ OWH i3 MEepPCIEeKTHBHUX
LUISXIB MOAAIBLIOT0 BUXOAY YKpaiHM Ha CBITOBI (iHaH-
coBi puHKH. Jlnurad A. po3KkpHuBae y cBOiX mpaisx mud-
POBY TpaHC(OpMAIlito Ta Ii POk Ta 3HAYCHHS B PO3BUTKY
HaI[iOHAIBHOTO OaHKiBChKOTO pUHKY. JI. Ky3HenoBa BOauae
JDKUTAITI3a11i10 0aHKIBCHKOI chepw SK MiAIPyHTS CTAIOr0
PO3BUTKY yKpaiHchbkux OaHkiB. JIucsak O., Caraiinak O. —
po3mILaaTh cnenudiky mipKuTanizanii 0aHKiB B CTPYyK-
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Typi hiHaHCOBOrO pUHKY YKpaiHH Ta BUOKPEMIIFOIOTh IPO-
Onemu sIKi Hapasi iICHYIOTh y JaHiil cdepi.

He3Baxkaroun Ha BENMKHH MacHB IyONiKaiii i gocii-
JUKEHb, TUHAMIYHHUH PO3BUTOK NpoleciB (GiHaHCcoBOT ud-
poBizarii Ta, 30kpeMa, Mozieneil hiHaHCYBaHHS, 3yMOBIIIO€
noTpedy y MOCTIHHIA yBa3i 10 Takoro BUAy (iHAaHCOBHX
IHHOBAIIIH.

MeTtonoJiorisi 1aHOi CTaTTi MOJATAae B y3arajJbHEHHI
TEOPETHYHMX MATePiajiB 3 TEMH — I OKPECICHHS OCHO-
BHUX MIAXO/IIB Ta TSHACHIIIH PO3BUTKY CYYaCHUX MOEICH
(biHaHCYBaHHS Ta KpEANTYBaHHS OaHKaMH BIJIOMY; OPiB-
HSHHI — JUTS TOCIIJDKEHHS TWHAMIKY TIOKa3HUKIB PO3BU-
TKy CydacHHX Mopenei ¢inaHcyBaHHs, 30KpemMa BNPL;
CHUCTEeMaTH3allii — U CHCTeMaTH3allil HayKOBHX ITiXOIB,
Ta IOUIYKY BIATIOBIAHMX PEKOMEHIALiil I MONaIBIIOTO
PO3BUTKY BUBUYBAaHOTO O0€EKTA.

OcHoBHa yacTHHA. MOOIJIBHICTH Ta OPIEHTOBAHICTh HA
3pyuHicTh KiieHTa (piznyHOi 0cOOM) CTae MPiOPUTETHUM
3aBIaHHSAM Oyab-Koi cdepu. Bee OGinpmmoro mommpeHHS
HaOyBarOTh MOOLITBHI TOJATKH, CIEIiai30BaHi MPOrpaMH,
€JIEKTPOHI 1 MepcoHaibHI KabiHeTH. [0JIOBHOIO METORO
YCTaHOB TETEP € TOCTYIHICTb JIJIsI ITUPOKOTO BUKOPUCTAHHS
(hiHaHCOBUX MOCIYT 1 omeparii 1ijzo1000BO 3 OyAb-SIKOTO
KyTOYKa CBITY 32 YMOBH HasBHOCTI BCHOI'O JIMII MEPExi
IaTepHer.

['0JI0BHOIO METOI0 YCTaHOB TEIep € HOCTYIHICTb IS
[IMPOKOTO BUKOPUCTAHHS (DIHAHCOBUX IOCIYT 1 OIepariii
J107I000BO 3 Oy/b-SIKOTO KYTOUYKa CBITY 32 YMOBH HasiB-
HOCTi Bechoro jum Mepexi Inteprer. [lokynens orpumye
MOXKJIMBICTh CAMOCTIHHO 00MpaTH TepUTOpialbHi Ta YacoBi
paMK¥ OTpUMaHHS 00paHOI MOCIYTH y TiH ¢popmi, 110 Horo
HalOLIpIIe 3aI0BONIFHUTH. BUKOPHUCTaHHS HOBITHIX TeX-
HOJIOTI# Ta MiAXOIB IS IIO)KBABJICHHS PUHKY (DiHAHCOBHX
MOCITYT HOCUTH IM06ambHUM Xapakrep [2].

Bce Bumieonucane Bkasye Ha iHTEHCHBHHH PO3BUTOK
OaraThox Monenel (piHaHCYBaHHS Ta HaJaHHS TUIATDKHUX
TIOCITYT TOKYIILSIM Ta CIIOKUBAYaM.

VY cBiTi (hiHAHCOBUX MOCIYT MOCTIHHO 3’SIBIAIOTHCA
HOBI MOeJIi, sIKi BiJIIOBI1Ial0Th Ha MOTPEOH CIIOKHUBAUIB
Ta Oi3HECIB y IIBUAKOMY JOCTymi a0 ¢iHaHciB. Oxpim
nonynsipHoi mozeni "Buy Now, Pay Later" (BNPL), icuye
HU3Ka IHIINX MiJXOMAIB, KOKEH 3 SIKHX Ma€ CBOI IepeBaru
Ta 0OMEXCHHS.

[MizcnmckoBi cepBicH, fAKi TependavaroTh PeTyIsIpHi
IUIaTeXxi 3a JOCTYN 70 TOBapiB abo MOCIYT, CTalOTh BCE
6inb1r momynsipauME. [Ipukianom e maropMu Ha KITant
Netflix ado Microsoft 365. ITinnucka 3abe3neuye cradiib-
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HUH TOTIK JOXOAY JUIsl KOMIIaHIH Ta T03BOJISIE CHIOKMBaYaM
KOPUCTYBATHCS MOCIyraMH Ha YMOBaX THYYKOCTi [4].

Tpanuiiiine KpeOWTyBaHHS, KpPEIWUTH, HagaHi OaH-
KaMu a00 iHIMH (iHAHCOBIMH YCTAHOBAMH, € OJHIEIO 3
OCHOBHHX MojeJel (iHaHCYBaHHS B yCbOMY CBiTi. BoHHM
nepen0davaroTh MO3UKU HAa BEIUKUN TEPMIH MMiJ NEBHHN
BiJICOTOK.

MIiKpOKpeIUTH NPOIIOHYIOTHCS Ha KOPOTKI TEPMiHM Ta
HEBEJMKI CyMH, YacTo 4epe3 OHiaiH-miardopmu. Bonn
3a3BUYail  CYNPOBODKYIOTBCSI BHCOKHMH  BiJCOTKaMH,
[0 CTaBUTh MiA 3arpo3y KI€HTIB Y pa3i HEBUKOHAHHS
3000B’s13aHb.

JIi3uHT 103BOJISIE KOMIIAHISIM Ta CIIOKUBaYaM KOPHC-
TyBaTHCS akTHBaMu 0Oe3 HEOOXiIHOCTI IXHBOTO BHUKYITY,
oo € 3pyd9HHM ans Oi3Hecy. JlisuHT OyBae omepaTHB-
HUM (6€3 TpaBa BUKYITY) Ta (JiHAHCOBHM (3 MOXIIUBICTIO
BHUKyMy) [1].

3okpema BapTo 3BepHyTH yBary Ha BNPL sk ommy
i3 HalOLIpII mOmMyNsApHUX Mojenel (QiHaHCyBaHHS Ta
IUIATIXKHOTO iIHCTPYMEHTY.

Mopnens BNPL HaOupae momynsipHOCTI 3aBISIKH CBOTH
THYYKOCTI Ta CHpOIIeHOMY Ipouecy. BoHa mo3Bonse cro-
’KHMBayaM KyITyBaTy TOBap abo IIOCIYTY CbOTO/IHi, a INIATUTH
3a HUX B PO3CTPOYKY, 4acTO 0e3 JOIaTKOBUX BiJICOTKIB. Lle
poOuTh T MPUBAOIHMBOIO JJIT MOJIOAOTO MOKONIHHS, SKE
IIparse MiHiMizyBaTH (iHaHCOBI 3000B'I3aHHS B KOPOTKO-
CTPOKOBI IMEPCIIEKTHBI.

VY mincymky, xoda monens BNPL neMoHCTpye CHITBHY
KOHKYPEHIIII0 cepel TpaauLifHuX (DiHAHCOBUX IIiIXOIB,
BUOIp MK IUMH MOJCISMH 3aJICKUTh BiJi KOHKPETHHX
oTped CIoXKMBadiB Ta Oi3HECIB.

Monens «Kymy#t 3apa3 — matm  misHime» |y
nepeknani Ha anmniiiiceky Moy BNPL (BUY NOW,
PAY LATER) — ne Moznens ¢iHaHCYBaHHA, IO J03BOJISE
CTIOXKMBAa4YaM MPHIOATH TOBap HEraliHO Ta BHIUIATHTH
HOro BapTICTh 4YacTHHAMHM, 3a3BUYail 0e3 BiICOTKIB,
SIKIIO BHKOHYIOTBhCSI BCTaHOBJIEHI YMOBH. Takuii cepsic
LIBHIKO HaOyB moImyispHOCTI B YKpaiHi, SIK 1 B yChOMY
CBITi, 0OCOOJNHMBO cepell MOJIOM, SIKa BiJIa€ IepeBary Jier-
KHM 1 JOCTYIHHUM criocobam orutata. OnHak Horo mupoxe
BUKOPUCTAHHS IOPOIXKYE HOBI BUKJIMKH, IIO HOTPEOYIOTH
yBaru Bijl peryJsiTopis, 0i3Hecy Ta crioxxuBadiB [5].

[Mpuunan nonynspuocti BNPL:

1. 3py4HiCTb Ta JIETKicTh gocTymy, mociyra BNPL
€ TpUBAaOIMBOIO I CIIOXKHMBAdiB 3aBASKH IIBHIKOMY
oopMIleHHIO, MiHIMATPHAM BHUMOTaM 1 MOXITHBOCTI
PO3MOMUIATH BUTPATH Ha TPUBAIWI mepion Oe3 meperniar.
Y kpaiHax Ha KIITaIT YKpaiHu, 1€ TPAAULIIiHE KPSAUTYBaHHS
MO)Ke OyTH MEHII JJOCTYITHUM JUIsl MOJIOAI 200 AJIst JIIoeH i3
HemocTaTHIM KpeauTHuM perituaroM, BNPL cTae nerkoro
ATBTEPHATHBOIO OAHKIBCHKUM KpenuTaMm [7].

2. MinimaneHi ab0 BiACYTHI BifCcOTKHM, B YKpaiHi,
gk 1 B Oararbox iHImMX KpaiHax, BNPL-cepBicu uacto
NPOTOHYIOTh  OE3MPOIEHTHY PO3CTPOUKY, SKIIO KIIi-
€HT BuacHO 3pilicHioe 1uiatexi. Lle poours BNPL
MIpUBAOJIMBIIINM, HDXX BHKOPHCTaHHS KPEIWTHOI KapTKU
a60 1HIIX GOPM CIIOKHUBIOTO KpeauTy [6].

3.3MiHa CHOXMBYMX 3BHYOK, Cy4YacHi CIIOXKHBadi,
0COONMBO TOKOJMIHHA 7 1 MIUUIEHIaNIW, BIIJAOTh
nepeBary IIBHIKMM 1 3pyYyHHM TpaH3aklisM yepe3
uudposi mwiarpopmu. BNPL amantyerscs mif mi 3BHYKH,
MIPOTIOHYIOYM  IHTYITHMBHO 3pO3YMiIMH iHTepdelc i
MOXJIMBICTh KyITyBaTH OakaHi pedi, HaBiTh SKIIO MOBHOI
CYMH IIle HeMa€ Ha paxyHKy [5].

4.3a yac maHzaemii, KOJIM 3HaYyHa 4YacTHHA IIOKY-
NIOK Iepeiiia B oniaiiH, monut Ha BNPL 3HauHO 3pic.
Hampuxman, 3a nanumu McKinsey, y 2020 pomi y cBiTi
3poctanus puHKy BNPL nepesummio 85%. CnoxwuBaui
IIyKaJd MOXJIMBOCTI 3HHU3UTH OJHOPA30Bi BHTPATH, IO
3pobuiio BNPL edexkTHBHUM IHCTPYMEHTOM JIsl OHJIAHH-
Toprieii [7].

5. Buroga s piteinepiB, Mara3uHu ¥ OHJIaH-TIIAT-
dopmu aktuBHO iHTerpytoth BNPL, ockinbku meit Meton
MABHIIY€ CepeIHIN YeK i 9acToTy MOKyIOK. JlocmimkeHas
MOKa3yIoTh, 10 B cepeaHboMy Ha 20-30% 3pocTae obcsr
3aMOBJICHb JJIsl MarasuHiB, 110 BHpPOBaKyloTb BNPL.
3okpema, yKpaiHChKi KoMnaHii, Taki sik Rozetka, Eldorado,
Takok posriinaoTh BNPL sk momatkoBuil iHCTpyMEHT
JUTS T ABHINCHHAS TIPpoIaxiB [8].

Hacminku Buxopucranas BNPL:

1. 3pocTaHHS CIOKUBYOTO OOPTY, TPOCTOTA JOCTYILY A0
BNPL moxe cTUMyniOBaTH HaJIMipHE CHOXUBAHHS, KOJIX
KJIIEHTH KyNyIOTh OiJIbIle, HIK MOXYTH OOl JI03BOJIUTH.
B VkpaiHi, ne ¢iHaHCOBa IpaMOTHICTH cepel] HACEICHHS
€ TUIBKM PO3BHBAETHCS, OaraTto KOPUCTYBadiB HE 10
KIHII YCBIIOMIIIOIOTH PHU3WKH HAaKOMHWYEeHHS OopriB. 3a
JTAaHMMH JOCIIJKeHb, Moo kopuctyBadi BNPL y Bceomy
CBITI YaCTO MAIOTh KiJIbKa HEOIUTAYCHUX IUIAHIB BiJ PI3HUX
NpoBaiiiepiB, 10 30UIbIIYE WMOBIPHICTh (DiHAHCOBUX
TPYAHOLLIIB.

2. BigCyTHICTh KOHTPOIIO 32 KPEIUTHOIO iCTOPi€r0, Ha
BiIMiHY BiJ TpaauuiiiHoro KpeauryBanHsi, BNPL-cepgicu
4acTo HE 3BITYIOTh y 010po KpeauTHuX ictopiid. Lle moxe
CTaTH MpOOJIEMOIO ISl KOPUCTYBadiB, SIKI HAMararThbCs
noOy/yBaTd a00 MOKPALIMTH CBif KPEAWTHHH PEWUTHHI,
aJpKe BIATOBIAanbHE moramieHHs 6opris 3a BNPL He nonae
iM mo3uTHBHOI icTopii. KpiM Toro, 6opru 3a BNPL moxyTh
OyTH HETIOMITHAMH JJIS 1HITNX KPETUTOPIB, IO ITiIBUIIYE
PHU3UK HaIMIpHOI 3a00prOBaHOCTI.

3. diHaHCOBI TPYOHOILI y pa3i HPOIYCKYy IUIATEXiB,
Oararo BNPL-xoMmnaniii 3acTocoBYIOTh 3HauHi mrpadu
3a MPOCTPOYCHHS, III0 MOXKE Pi3KO MOTipmKTH (hiHaHCOBE
CTaHOBHIIE KopucTyBaya. B VYkpaiHi 1e ocoOnuBo
aKTyaJbHO, OCKIJIBKM YacTHHA KII€HTIB BHKOPHCTOBYE
BNPL 15t mOKyTIKH OCHOBHHIX TOBapiB, TAKUX K IIOOyTOBa
TEXHIKa a00 OfAr, 1 MOXXEC BHUSBUTHCS HECIIPOMOKHOIO
BYACHO TIOTacUTH OOPT y pa3i piHAHCOBHUX TPYIHOIIIB [5].

4. SIx mokasye JOCBiJ 3aXiJHUX KpaiH, y IESKHX BUIa-
kax kopuctyBadi BNPL craroTh kepTBaMu maxpaicTsa,
OCKUTBKH HE BCi MpOBaiiiepy HAICKHUM YHHOM 3axXHIIa-
I0Th TIEpCOHAIBHI MaHi. B YkpaiHi i muTaHHS TeX BUMa-
raloTh yBarW, OCKUIBKM HOBI (DIHAHCOBI CEpBiCH YacTo
HapaKaroThCsl Ha aTaku 4epe3 HeloCTaTHI 3aXoau Kibep-
Oesmexu [5].

VY pi3HUX KpaiHax cTaBieHHS A0 perymaoBaHHsS BNPL
pizauThCA. Benmka Bpuranis po3poOmse HOBI mpaBmiia
s BNPL-npoBaiizepiB, mo BKIIOYaTHMYTh BUMOTY JI0
0111101 TPO30POCTI YMOB 1 3BiTyBaHHS PO OOpru B 610po
KPEIUTHHX 1CTOPIH.

CIHIA Bxe moyany 0OrOBOPEHHS MPO BIPOBAIKEHHS
HoBux mnpaBuwi s BNPL, copsmoBanux Ha 3axuct
CIOKMBAYIB 1 YHUKHEHHS HAAMIPHOTO KPEIUTYBaHHS.

ABcTpaiis BBena IpaBuia, oo 3000B'13yioTh BNPL-
KOMIaHil HamaBaTH KJII€HTaM YiTKy I1H(pOpMAILio I[Ipo
PU3MKH, TIOB’s3aHI 3 BHKOPDHCTaHHSIM TIOCIYTH, Ta
iHpOpMyBaTH iX Npo mTpadu.

B VkpaiHi OKM HEMae YiTKHX PEryIsTOPHUX IPaBHII
s BNPL, ame, BpaxoByIOUH 3pOCTarOqy IIOMYJSIPHICTH
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uiei mocmyru, HarionansHuit GaHK Ta iHIN PEryjsToOpH,
HMOBIpPHO, 3 4aCOM HOYHYTh PO3POOIISATH BIJIIOBIIHI 3aXOJIH.

MOKITHBOCTI BHPIIICHHS MPOOICMH:

1. IlinBumenHss (iHAHCOBOI TPAMOTHOCTI., Ba’KIIHBO
pPO3BHBATH  OCBITHI  Iporpamu, SKi  JTOTIOMOXYTb
CIOKMBa4YaM Kpamie po3ymitd, sk npairoe BNPL,
SKI pU3MKH BIH HECEe Ta SIK BIAMOBIIAIBHO KEpPyBaTH
¢inancamu. Hampukiazn, MOXKHa iHTErpyBaTH HaBYabHI
Matepiann B cami momatku BNPL, mo06 iHdopmyBaTn
KOPHUCTYBadiB TPO TMOTEHIIIHHI HACHIAKA HAJAMIPHOTO
BHUKOPHUCTAHHS BiIKJIaICHUX TUIATEXKIB.

2. Ilpo3opi ymoBu Bukopucranus, BNPL-npoBaiinepu
MalOTh HAJaBaTH KJIIEHTaM 4iTKy iHGOpMAIII0 TIPO
uIaTexi, mrpadu Ta HACIiAKK IpocTpoueHHs. Hanpukinaz,
y AofaTKax MOJKHA pealtisyBaTh (QpyHKIIT HaragyBaHHs PO
IUTATIX 1 CHOBIMICHHS PO MOXUIMBI IITpadu.

3. PerymroBaHHSA 1 KOHTPOJIb, YKPAaiHCBKI PETYISTOPH
Mornu O 3000B’s3atu BNPL-kommanii 3BiTyBaTu mpo
6opru 10 OIOPO KPEAUTHHX ICTOPIH, MO0 3HU3UTH PU3UK
HaaMipHOI 3a0oproBaHocTi. Takok MO)KHa BBECTH OOMe-
JKCHHS Ha cyMmy omHodacHUX BNPL-mnaniB it KOXKHOTO
KOpHUCTyBada, MO0 YHWKHYTH CHTYallil, KOMH KII€HTH
HAKOMUYYIOTh HaJMIpHI O0pru.

4. Iurerparfist 3 KpemauTHOIO icTopiero, sikmo BNPL-
MpoBaliiepy TOYHYTh 3BITYBaTH /O OIOPO KPEIUTHUX
icTopiii, KopuCTyBadi 3MOKYTh OyJyBaTu CBOIO KPEIUTHY
icTOpiro, BUKOHYIOUH 3000B’s3aHHs 32 BNPL-mranamm.
e ctumymnroBaTrMe OiNbII BiOBiZadbHE CTABICHHS 10
TUTATEXKIB.

5. DdyHKIIT CAaMOKOHTPOIIIO, Jiesiki MixkHapoaHi BNPL-
CepBiCH BiKe 3aITpOBaIHIIH 1X, 1 1€ I03BOJISIE KOPUCTYBaYaM
oOMeXyBaTu CBOI BUTpaTd ab0 BCTaHOBIIOBATH JIIMITH.
B VYkpaini Taki ¢pyHKIi] MOIIH O 10ITOMOI'TH KOPUCTYBadaM
YHUKAaTH HaAMIpDHUX BHTpaT, a TIpoBaiigepaMm —
MiATPUMYBATH [TO3UTHBHY peryTamito [7].

BNPL - ume inHOBaIifiHa (iHaHCOBa MOJEINb, SKa
LIBHJKO 3/100yJia TMOIMYJISPHICTh 3aBASKH JOCTYITHOCTI,
3pY4HOCTI Ta 6€3IPOLEHTHUM IUIaTexxaM. B Ykpaini, sk i B
YCBOMY CBITi, ITOCITyra HabUpae 00epTiB cepel MUPOKOTO

KOJIa CIIOYKMBayiB, ajie BOHA TAaKOXK HECe MEeBHI PUBHKH IS
(biHaHCOBOTO 3II0pPOB’Sl KIIIEHTIB, 30KpeMa MOMJIUBICTH
HaKOIMYEHHs OOpTiB 1 BiCYTHICTH BIUIMBY Ha KPEIOUTHY
icTopiro.

3ampoBaKEeHHS  PEryJIATOPHUX  3aXOMiB,  ITJBH-
nieHHst (PiHAHCOBOT T'PAMOTHOCTI Ta MPO30PIIIl YMOBH
Bukopuctanass BNPL MoxXyTh cTaTn BUpilIeHHSIM Oaratbox
npo0ieM, OB’ sI3aHuX i3 mociyroro. Lle no3sonuts 3podutn
BNPL OesneynimmM 1 edekTuBHIIMM  (HiHAHCOBUM
IHCTPYMEHTOM, 10 OyZie KOPUCHUM ISl CIOKHBAUIB 1 CTaHe
HaIIHHUM eJIeMEHTOM (PiHaHCOBOT CHCTEMH.

BucHopku. Omxe, B [UIOMYy Ii/DKATAII3aIlis
CHPHUIMAETHCS SIK TIO3UTHBHE Ta CBOEYACHE SIBUIIIE 1

— Uil JIep)KaBu — 1€ MOMJIMBICTH IIPHUCKOPEHHS Ta
MOOULTBHICTh PO3BUTKY SIK (hiHAHCOBOI c(hepH Tak i €KOHO-
MIKH{ BIIUJIOMY ajie OLITBII CIIPOIIEHNM IIISTXOM;

— JUI TPOMAJsH Ta HACENEHHS — II6 CKOHOMIs uacy,
nepcreKkTHBHI npodecii i HOBI podoui Miciis;

— s Oi3HeCy — 1€ BJIOCKOHAJEHHS poOoTH,
OTITHMI3allisl pecypciB, 3MEHIICHHSI BUTPAT TOLIO.

OTxe, He 3Ba)Kal04 Ha I1i (PaKTOPH, Ta 3arajbHi repe-
Baru, noctymnHicte BNPL-kpeauTyBaHHS Tpu3Bena o
3pOCTaHHS KIIBKOCTI KOPHUCTYBadiB, SIKi IIOYAJIH aKTUBHO
kopuctyBatuch BNPL-cepBicamu. Ajie, He MalO4u 3MOTH
CIUIATHTH HaJaHy TI03UKY, KOPHUCTyBaui IONanaiTh y
«OoproBy simy». [TocTauanbHUKN IUX CEPBICIB Y BUIIA/IKY
HecIulaTi 3a00proBaHOCTI MalOTh MPaBO IiAKIIOYATH
KOJIEKTOPCHKI KOMITaHii Ta TepemaBaTH iHpopMariiio y
0I0po KpeAWTHUX icTOpii. 30KpemMa KpeauTopu OyayTh
3000B’s13aH1 MEPEBIPATH KPEIUTOCIPOMOXKHICTD KIIIEHTIB
Ta yTPUMYBATHCS BiJ] PEKJIaMH, III0 MOXE BBECTH B OMaHY.

Aute, He 3Ba)KalouM Ha BHILEBKa3aHe, IEpeBary Onuca-
HOi MozeTi € OLTBIII BATOMUMH Ta 3PYYHHMH 32 YMOBH iX
BiJNIOBiAIFHOTO BUKOPHUCTAHHSI.

Taxum unHOM, puHOK BNPL-KkpenuTyBanuasa B YipaiHi
MPOJOBXKY€E IHTEHCUBHO PO3BHBATUCS, TUM 4acOM Y CBITi
o0csAT pUHKY MOCTiHHO 3pocTae, a BNPL-omara crana
3BUYHUM 1 JyXK€ HONYJSIPHHM CEpei IOKYIIIB METOIO0M
TUIATEeXY.
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CTPYKTYPHO-EJIJEMEHTHUM CKJAJ CUCTEMH
®IHAHCOBOI BE3INEKU BAHKIBCBKOI CUCTEMHUA

Anomauin. AkmyaneHicmo 00CiONCEHHS 3YMOBIEHA CIPIMKOIO0 MPAHCHOPMAYICIO PIHAHCOB020 Cepedosuwd, WO CMBOPIOE
HOBI GUKIUKU OJ11 3a0e3neueHHs (PIHAHCOB80I be3neku DAHKIBCLKOI cucmemu ma uUMazae MOOepHi3ayii iCHYIOUUX HAYKOBO-
NPaKmMuyHUx nioxo0ié 00 GU3HAYEHHs ii CIPYKMYPHO-eNeMEeHMH020 CKAady. B ymoeax 3pocmanns Kinekocmi ma cK1aoHocmi
3a2po3 Qinancositi cmabitbHOCmi GAHKIBCLKO20 CEKMOpy 0CODIUBOT 8ANCIUBOCHT HAOYBAE DOPMYBANHS YITICHO2O PO3YMIHHS
8CIX CKNA00BUX cucmemu (iHaHcosol besneku ma ix 63aemos36’a3xie. Mema 00CHIOHCEHHA NONA2AE Y PO3BUMKY MEOPEMUKO-
MEMOOONO2IUHUX 3CA0 Ma PO3POOYL NPAKMUYHUX PEKOMEHOAYIT U000 800CKOHANCHHS NIOX00I8 00 KOMIIEKCHOI Kiacugikayii
CIMPYKMYPHO-ENEMEHMHO20 CKIady cucmemu QIHAncogoi besneku Oaukiecvkoeo cekmopy. Memo0onozia 00c1i0xiceHHA
0azyemvcsi Ha GUKOPUCMAHHT Memo0ie gopmanizayii, 0eKoOMno3uyii ma 102i4H020 AHAi3y 0I5l CUCeMamu3ayii CmpyKmypHux
enemenmie cucmemu (QiHancogoi Oesnexu Oaukie. 3acmocosano cucmemuuli nioxio Ol GUSHAYEHHS 630AEMO38 S3KI6 MidiC
OKpeMUMU KOMNOHEHMAamMu ma iX 6Nausy Ha 3a2anbHull pieeHv (hiHancosoi besneku 6aukiecvkoi cucmemu. Pezynomamu
00CTIOIHCEHHA BKITIOUAIOMb. AKMYANI3AYII0 OCHOGHUX CMPYKIMYPHUX eTeMEHMI8 Mexanizmy 3abesneuenus Qinancogoi benexu
OaHKi6, poswupery Kiacupixayiro 3a2po3 iHancosiil b6esneyi OauKie 3a epynamu,; CUCMeMamu3ayito ma OONOBHEHHs HAYKOBUX
nioxo0i6 Wo0o 6CIX CKIA00BUX CIMPYKIMYPHO-EeMEHMHO20 CKAAy IHAHCOB80I besneKu OAHKI6 3 GUABTEHHAM IX nepesaz ma
00MednceHb, pO3POOKY HANPAMIE MOOEpHI3ayii MemoouyHo20 3a0e3neueHHs OYiHIOBAHHA CMPYKIMYPHO-ELEeMEHMHO20 CKIA0Y
cucmemu ¢pinancosoi besneku Oaukiscvokoi cucmemu. OpuinanrbHicmb 00CTIOHCEHHA NOAAAE Y POPMYBAHHI KOMIIEKCHO20
nioxo0y 00 GUSHAYEHHS Ma KIACUPIKAYIl CmMpYKmMypHO-e1eMeHmHo20 CKAady cucmemu QiHaHcosoi Oe3nexku OanKi8CbKol
cucmemu, wo CmMeopioc meopemuure niOrpyHms Ois po3poOKu 0i€8oi cucmemu MOHIMOPUH2Y ma NIOMPUMKU PIHAHCOBOT
Oesnexu banxig. Ipaxmuyna yinnicms pobomu GUIHAYAEMbC MONCIUBICINIO GUKOPUCTNANHS 3ANPONOHOBAHUX NIOX00I8 OJis
aoanmayii Hasg6HO20 IHCMPYMeHmapiio 3a6e3neyeHHs PIHAHCOB80I besneku 00 CYUACHUX BUKTUKIE OAHKIBCbKO20 cepedosuiyd.

Knrwuosi cnosa: ¢inancosa 6esnexka OAHKIBCLKOI cucmemu, CMpPYKmMypHO-eLeMeHMHUll CKIA0 (QiHancoeoi 6esneku
OaHKIBCHKOI cucmemu, 8IICHKOBI pU3UKU 1l 3a2po3u PIHAHCOBOI be3neKu OAHKIBCbKO20 CEeKMOpY, GHYMPIUHI Md 306HIUHI 3a2Po3u
inancosiii 6esneyi 6ankis, i0enmugbixayis epaznueocmeli ma puU3uUKie.
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STRUCTURAL AND ELEMENTAL COMPOSITION
OF THE FINANCIAL SECURITY SYSTEM OF THE BANKING SYSTEM

Abstracts. The relevance of the study is due to the rapid transformation of the financial environment, which creates new
challenges for ensuring the financial security of the banking system and requires modernisation of existing scientific and practical
approaches to determining its structural and elemental composition. In the context of the growing number and complexity of
threats to the financial stability of the banking sector, it is of particular importance to develop a holistic understanding of all
components of the financial security system and their interrelationships. The purpose of the study is to develop the theoretical
and methodological foundations and practical recommendations for improving approaches to the comprehensive classification
of the structural and elemental composition of the financial security system of the banking sector. The methodology of the study
is based on the use of formalisation, decomposition and logical analysis methods to systematise the structural elements of the
financial security system of banks. A systematic approach is applied to determine the relationships between individual components
and their impact on the overall level of financial security of the banking system. The results of the study include: updating the
main structural elements of the mechanism for ensuring the financial security of banks; expanded classification of threats to the
financial security of banks by groups, systematisation and supplementation of scientific approaches to all components of the
structural and elemental composition of the financial security of banks with identification of their advantages and limitations;
development of directions for modernisation of methodological support for assessing the structural and elemental composition
of the financial security system of the banking system. The originality of the study lies in the formation of a comprehensive
approach to the definition and classification of the structural and elemental composition of the financial security system of the
banking system, which creates a theoretical basis for the development of an effective system for monitoring and maintaining the
financial security of banks. The practical value of the work is determined by the possibility of using the proposed approaches to
adapt the existing financial security tools to the current challenges of the banking environment.

Keywords: financial security of the banking system, structural and elemental composition of the financial security of the
banking system, military risks and threats to the financial security of the banking sector, internal and external threats to the
financial security of banks, identification of vulnerabilities and risks.
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Beryn. B ymoBax Ge3npernesieHTHUX BHKIIHKIB, CIIPH-
YMHEHHUX BICHKOBUMH [JISIMH Ta MOJITHYHOIO TYpOYJICHT-
HicTIo B YKpaiHi, mpobiema 3a0e3nedeHHs (iHaHCOBOT Oe3-
eKy 0aHKiIBCHKO1 CHCTEMH Ha0yBa€e KPUTHIHOTO 3HAYCHHS.
BaHKiBCEKHI CEKTOp, SIK KJIIIOYOBHM elleMeHT (iHaHCOBOL
iHGPACTPYKTYPH, Biirpae BU3HAYAIBHY POJIb Y MIATPUMIII
MaKpOEKOHOMIYHOI cTabinbHOCTI Ta NoTpedye iHHOBAIiH-
HUX MIXOMIB JO 3a0C3MCUCHHS CBO€I PE3MIIBEHTHOCTI.
OcobmuBoi akTyanpHOCTI HaOyBae HEOOXiJHICTH YiT-
KOTO BU3HAYEHHS Ta aJanTalil CTPYKTYpHO-EIEeMEHTHOIO
ckiaxy cucteMu (piHaHCOBOI Oe3mekn OaHKIB B yMOBax
Yerseproi npomucioBoi pesostorii (“Industry 4.0”), sika
CTBOPIOE HOBI BUKJIMKH Ta MOXJIMBOCTI ISl (DiHAHCOBOTO
CEKTOpY.

Mera HOCHIDKeHHS TOJISATAE Y CHCTEMAaTH3allii Ta KpH-
TUYHOMY aHaji3i HayKOBO-TIPAKTHYHHUX ITiIXOMIB IIOH0
CTPYKTYypHO-CJIIEMEHTHOTO CKJaxy CHUCTeMH (hiHAHCOBOL
Oe3rnexy O0aHKIBCHKOI CHCTEMH B yMOBax TpaHchopmarii
(inancoBoro cepenoBuina. Jis TocsSsrHEHHs MOCTaBICHOT
METH BM3HAYECHO TaKi 3aBJIaHHS: CUCTEMaTH3yBaTH Teope-
THUKO-METOJOJIOTI4YHI 3acaiu (OpMyBaHHS CUCTeMH (piHaH-
coBoi Oe3mekn OaHKiB; PO3POOUTH TaKCOHOMIIO Pi3HOBH-
niB (hiHaHCOBOI Oe3ekn OaHKIBCHKOT CHCTEMH; BUSHAYUTH
LUIbOBI OPIEHTUPU Ta MPHUHIMIIK [OOYIOBH CHCTEMH
(inaHcoBoi Oe3rnekn; oOIpyHTYBAaTH MEXaHI3MHU ajanTarii
CTPYKTYPHO-EJIEMEHTHOT'O CKJIAJly JI0 Cy4aCHHUX YMOB.

JoCHmiDKeHHsT  CTPYKTYPHO-EJIEMEHTHOIO  CKJIALy
(inancoBoi Oesrmekn OaHKIB B yMOBAaX BOEHHOTO CTaHY
(hopMye HOBITHIH HATPSIMOK HAYKOBHX JIOCIIPKEHb B YKpa-
Hi. BUsIBIIGHO CYTTEBI IPOTaJIMHK B TEOPETUKO-METO/I0JI0-
rivHoMy (QyHJaMeHTi, 30KpeMa BiJCYTHICTb OHOBJEHHUX
HayKOBHX KOHLICTIIIi BU3HAYEHHS 1 aJanTaunii CTpyKTypHO-
€JIEMEHTHOTO CKJany (iHaHCOBOI Oe3leKr, MEeXaHi3MiB ii
3a0e3meueH s, KOMIDIEKCHOI TAKCOHOMIT 3arpo3 Ta Xapak-
TEPUCTHK (PIHAHCOBUX PETYIATOPIB Oe3meku. Y pesyib-
Tari JOCHI/PKEHHSI PO3POOJICHO KOMIUIEKCHUH MiaXia 110
BH3HAYCHHSI CTPYKTYPHHUX €JIEeMEHTIB (piHaHCOBOT Oe3nekn
0aHKIBCHKOI CHCTEMH, IO CTBOPIOE MIAIPYHTS ISt edek-
THBHOI KJ1acu(dikamii 3arpo3 Ta KOHCTPYIOBaHHS IEPeI0BOI
CUCTEMH Oe3MeKH. 3ampOoIOHOBAHO MPHUHIIAIHN MOOYI0BH
cucteMu (iHaHCOBOI Oe3MeKkH, sIKi BPaxXOBYIOTHh CIICITH-
(biKy cydacHHMX BUKIIMKIB Ta BU3HAYAIOTh HaWOLIbII BaXK-
JIUBI XapaKTCPUCTUKU OC3MEUHOI TisTIbBHOCTI OaHKIBCHKIX
ycranoB. OOIpyHTOBaHO HEOOXiqHICTh (POPMYBaHHS ajaarn-
TUBHOI cuCTeMU (hiHAaHCOBOI OE3MEKH, 3MATHOI €(PEKTUBHO
pearyBaTéH Ha YMOBH HEBH3HAYCHOCTI Ta HerependadyBa-
HOCTI Cy4acHOTO (hiHAHCOBOTO CEPEIOBHIIIA.

Jliteparypuuii orsa. Ilpobnemarvka BHU3HAYECHHS
CTPYKTYpPHO-CIIEMEHTHOTO CKJaay (iHaHCOBOI Oe3meku
0aHKIBCBKOI CHCTEMH € 00'€KTOM IHTCHCUBHOTO HAyKOBOTO
JHCKypcy. Baromuii BHECOK Y PO3BHTOK L€l raiy3i 3po-
Oommm Taki BueHi sk bapanoscekuit O. i [lytianesa T. [1],
Bacunpaummmua O. b. [3], JaBunenxko H. M. i Komo-
msokaa B. O. [5], Yinomwtone I1. [15], Bapian K. [23] Ta
. ®opmyBaHHS e(DEKTHBHOI CHCTEMH 3a0e3NeUeHHS
(inaHcoBoi Oe3rexu 0aHKIBCHKOT CHCTEMH BHUMAarae KOMII-
JIEKCHOTO aHaJli3y Ta yTOYHEHHA i CTPYKTYpHO-CIEMEHT-
HOro ckiany. He3pakaroun Ha HIMPOKUHM CHEKTP HAyKOBUX
npainb, HOPMAaTUBHO-IIPABOBUX JOKYMEHTIB Ta aHAJIITHY-
HUX 3BITiB, BU3HAUCHHs Ta ajamnTallil CTPYKTYpPHO-EJe-
MEHTHOTO CKJIany (iHaHCOBOI Oe3neKu OaHKIBCHKOI chc-
TEMH JI0 CyYaCHHMX pealii Ta BHKIHKIB 3aJHIIA€THCS
HEOJHO3HAYHHM 1 TOTpedy€ TMOAaIbIIOl KOHIETITyaTi3allil.
Ha croromui oueBHIHO, 110 HAC Yekae Oe3NpereeHTHA 3a

MacmTaOoM 1 CKIIaJIHICTIO TpaHchopMarlist BCiel 11ooab-
HOI EKOCHUCTEMH, SIKa BUMArae BiAIMOBIIHUAX 3MiH BiJ YCiX
0e3 BuHATKY. Taka mroOanbHa peKoHQITYpalliss HEeMUHYYe
BIUTMHE Ha KOHIICTITYalli3allil0 CTPYKTYPHO-EIEMEHTHOTO
ckiany (hiHaHCOBO{ Oe3MeKH OaHKIBCHKOI CHCTEMH.

Metopnoutorisi. Mertoyionoris 1ociiukeHHs: 0a3yeThest
HAa BUKOPHCTaHHI METOMiB (opmaizallii, JCKOMITO3HIIIT
Ta JIOTIYHOTO aHaJi3y Ul CHCTeMaTu3alii CTPYKTYPHHX
€JIEMEHTIB cucTeMHt (piHaHCOBOI Oe3rekn OaHKiB. 3acToco-
BaHO CHCTEMHMH IAXIZ JUIT BU3HAYEHHS B3a€MO3B'SI3KIB
MK OKPEMHMH KOMITOHEHTaMU Ta 1X BIUIMBY Ha 3arajibHUN
piBeHb (iHaHCOBOT Oe3rekn 0aHKIBCHKOI CHCTEMHU.

OcHOBHA 4YacTHHA. 3araJbHOBU3HAHO, IO CYTHICHI
XapaKTepUCTUKH (DiHAHCOBOT Oe3MeKH OaHKIB BKIIIOYAIOTh:
€ (yHIaMEHTAILHUM EJIEMEHTOM EKOHOMIYHOI Ta Halli-
OHaJBHOI Oe3mekw; 3a0e3reuye 3axHCT Ta ONTHMAaJbHE
BUKOPHCTaHHS (DiHAHCOBUX peCypciB; TapaHTye (iHaH-
COBY CTIHMKICTh, HE3aJIKHICTh Ta €(EKTUBHHUI PO3BUTOK
OaHKy; 3a0e3leuye CBO€YACHE BHKOHAHHS OaHKOM CBOIX
3000B's13aHb. BiANOBITHO O CyyacHHUX HAyKOBHX ITijI-
XOJIiB, 10 OCHOBHHX CTPYKTYPHHX €JIEMEHTIB MEXaHi3My
3a0e3medeHHst (iHAHCOBOI Oe3MeKu OaHKy MOXKHA BijHe-
ctu Taki omoku [11; 16; 17; 18]:

— iHpopMaLiiHO-OpraHi3aliiHui 00K, SIKHH MICTUTD
CJIEMEHTH MeXaHi3My 3a0e3nedeHHs1 (hiHaHCOBOI Oe3rnekn
0aHKy, 30KpemMa MPHHIMITY, (QYHKIIi, METOAM, BaXell Ta
iHcTpyMeHTH. Lleit 0ok BKITFOUae cucreMy 3a0e3eueHHs,
IO CKJIAJA€THCS 3 HOPMAaTHBHO-TIPAaBOBOI, iH(popMaIliifHo-
AHATITHYHOT, TEXHOJIOTIYHO1, TEXHIYHOT Ta KaJApOBOI IMiJI-
cucteM. BakJIMBUM TyT € BIPOBA/KEHHS Cy4acCHHX TeX-
HOJIOTIH, TaKMX SIK IITYYHWH 1HTENEKT, OJOKYEHH, THyUKi
METOZOJIOTI] yIIPABIIHHS ITPOEKTAMH.

— (yHKIIOHATEHO-aHAIITHYHUN OJOK J03BOJISE Jia-
THOCTYBaTH (hiHAaHCOBY Oe3reKy OaHKYy, OI[IHIOBATH YIIPaB-
JiHHS Oe3MeKol0 Ta imeHTH(]IKyBaTH PHU3UKH W 3arpo3u.
Tyt BaxiuBUM € BHKopHcTanHsi Big Data, mammHHOrO
HaBYaHHSI, TIPETUKTUBHOI aHAIITHKH, CIIEHAPHOTO IIJIaHy-
BaHHS.

— KOHTPOJBHO-MOHITOPUHTOBH OJOK BiIIOBigae 3a
KOHTPOJIb Ta MOHITOPHHT peaji3alii cTparerii 3abe3me-
yeHHs (hiHaHcoBoi Oe3mexu. Lleit 610k BKIIOYae BIpoBa-
JokeHHs [0T-TexHOIOr1H, IHTepaKTUBHUX OaIIOOpIiB, CHC-
TEM aBTOMAaTH30BAHOTO ayJ/UTYy.

— IHHOBAILIWHO-aIaITHBHUN OJIOK Tependavae CTBO-
PCHHS ICHTPY IHHOBAMiW, YIpPaBIiHHSA 3MiHAMH, CIIiBII-
pamo 3 (QiHTeX-KOMIaHisIMH, Oe3repepBHE HaBYAHHSI
nepconany. Lleii HoBmiI ONOK, 3ampPONOHOBAHWI HaMH,
3a0e3meyye TMOCTIfHE OHOBJICHHS Ta ajanTallilo Mexa-
HI3MIB (hiHAHCOBOI Oe3MeKy OaHKY BIAMOBIAHO IO 3MiH Y
(hiHAHCOBOMY Ta TEXHOJIOTTYHOMY CEPE/IOBHIIII.

BBakaeMo 3a JIOMIJIbHE KOPOTKO 3yMUHHUTHCH IO0
MO3MIIii HAYKOBIIiB Ha Ae(iHIIlil TOHATH «PU3HUKY», «HEOE3-
neKa» Ta «3arpo3a». HayKoBIli pO3MEKOBYIOTh MOHSTTS
«pU3HK», «HeOe3leKa» Ta «3arpo3a» B KOHTEKCTI OaH-
KIBCBKOI  JisNIBHOCTI. «PH3UK» O3Ha4a€ MOXKIMBICTH
BUHHMKHEHHSI CHUTYyallil, sIka MOXE IPHU3BECTH JI0 30UT-
KiB, ajie¢ TaKOXK CYMPOBOKYETHCS MOXIIHMBICTIO OTPH-
MaHHA TpuOyTKiB. «Hebesmeka» — MOTEHIiHI yMOBH,
SBHIIA a00 MPOIIECH, IO MOXKYTh 3aBJAaTH IIKOAW OAaHKY.
«3arpo3za» — peaiizaifisi HeOC3MEKH, 0 MPU3BOIUTH [0
(hakTHYHMX BTpaT. BakiMBO BpaxoByBaTH HasIBHICTh Bpa3-
JMBOCTEH, SKI JO3BOJSIOTH 3arposi TpaHchopmyBaTHcs
B pusuk. CydacHi IOCIHIIKEHHS MiJAKPECIIOITh JWHA-
MIYHICTh PHU3HKiB, HEOOXIIHICTh CHCTEMHOTO MiIXOIy Ta
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BpaxyBaHHs He Juiie (GpiHAaHCOBMX, aje W He(iHAHCOBUX
PH3HKIB ITpHU OLiHLI QiHaHCOBOT Oe3nekn OaHkiB [5; 16].

Mu noroKy€eEMOCs 3 TYMKOIO BIIITOBITHHUX JOCIiTHH-
kiB [8; 13; 17], mo 3axonu 3abe3nedeHHs (hiHAaHCOBOI Oe3-
MeKr 0aHKIBCHKOI CHCTEMHU MalOTh (DOKYCYBaTHCS Ha CBO-
€4acHOMY BHSIBJICHHI Ta yCyHCHHI 3arpo3. Lle mepenbauae
0OMEKEHHS BIUTBY HETaTUBHUX (haKTOPIB Ta MiHIMIi3aIliI0
MOXJIMBHX 30MTKIB. KIIIOYOBOIO BHMOTOIO € JieTajbHa
iIeHTUdIKAIS BCIX DKEepeNl 3arpo3 3 BH3HAUCHHIM IX
piBHS Ta CHIBBiIHOIICHHS BHUTPAT HAa TONEPEHKCHHS YU
nikBigamiro. [Iporec inenTnikarii 3arpo3 mae 6ytu 0e3-
HepepBHUM, 3 MOCTIHUM OHOBJIEHHSM iHpopMmaii. [Tpu
LIOMY BHTPATH Ha 3a0e3eyeHHs Oe31eKn MOBUHHI BiJIIO-
BiJJaTH peajbHOMY PiBHIO 3arpo3.

TakuM YHHOM, HOIANbIIC EMITIPUYHE JOCIHIIKESHHS
CTPYKTYypHO-CIIEMEHTHOTO CKJIamy CHCTeMH (HiHAaHCOBOL
Oe3nexkn OaHKIBCHKOI CHUCTEMH € KPUTHYHO BAKIMBUMHU
it GopmyBaHHS e()EKTHBHOI CHCTEMH 3a0e3ICUCHHS
(hinaHcoBOi Oe3mnekn OAHKIBCHKOTO CEKTOPY, OCOOIUBO B
KOHTEKCTI CyJacHUX IIOOAIIbHUX BUKIIMKIB Ta HAI[lOHAJIb-
HUX ocoOnmBOcTel. Pa3oM i3 TuM, Ha Hamry AyMKy, (piHaH-
coBy Oesreky OaHKIBCHPKOi CHCTEMH MOYKHA BH3HAYUTH B
LiTOMY SIK KOMIUIEKCHUHA TWHAMIYHHUHA CTaH HAI[iOHATBHOI
B CHHEPIil 13 MDDKHAPOJAHO OaHKIBCHKOIO CHCTEMORO, SIKHI
XapaKTepu3yeThes ii 37aTHICTIO 3a0e3neuyBary cTaliibHe,
eekTUBHE Ta HajiliHe (QYHKUIOHYBaHHSA (DIHAHCOBOTO
CEKTOpY, HOT0o iIHHOBALIHHICTD, MPOTUCTOATH BHYTPIIITHIM
Ta 30BHIMIHIM IIBUAKO3MIHHAMH Ta MacIITaOHUM 3arpo-
3aM, MATpUMYBaTH (PiHAHCOBY CTabOiTBHICTH EKOHOMIKH,
il akTUBHMH DPO3BUTOK B ymMoBax YerBeproi IpoMHCIIO-
Boi pepomtonii (“Industry 4.0”), 3axumary iHTEpecH BCix
YYacHUKIB (pIHAHCOBHX BiJHOCHH [2].

3arajjoM MO)KHA BHIUIATH HAWHOUIBII BajXKIWBI Kia-
CHYHI YMHHMKH Ha HAIl ITOIVIAJ, SIKi MAalOTh KPUTHYHHI
BIUIMB Ha (piHAHCOBY Oe3neKy OaHKiB Ha ChOTO/IHI, BPaxo-
BYIOUM Oa4eHHs BIAMOBIMHUX mochigHuKiB [1; 5; 21; 23],
SIK: TIPEBAJIIOBAHHST MOJIEJi PO3BUTKY OaHKIB (€KCTCHCHUB-
HOI/IHTEHCHBHOI, arpecuBHOI/TIOMIPKOBAHO1); CTPYKTY-
POBaHICTh €JIEMEHTIB OaHKIBCHKOTO cekTopy (hakTudHa
HAsSBHICTh CHCTEMO YTBOPIOBAJIFHUX OaHKIB, OaHKIiB-
CBKHX TPYIl); OTMOPTYHICTHYHA IOBEIiHKA OOCIyroByBa-
HUX CKOHOMIYHHX arcHTIB, 3yMOBJICHA 1H(MOPMAIIHHO
ACHMETPI€I0 1 HEBH3HAYCHICTIO COIIabHO-CKOHOMIUHOT
CHUTYyallii; pecypcHa 0a3a OaHKIB; (iHAHCOBI iHHOBAI] Ta
eKCHAHCIsl KPUIITOBAJIIOT; IPUCYTHICTh Ha TEpPUTOpii Kpa-
{HA TpaHCHAI[IOHAIBHUX OaHKiB; piBeHb TIHHOBOI €KOHO-
MIKH Ta TPOTUAI] BIAMUBAHHIO «OPYIHHUX» TPOIIEH; iHTe-
rpariiifi MpoIecH, PO3BUTOK II00ATI3aIHHIX POIIECIB;
JIep’)KaBHE pEryNoBaHHS (DYyHKIIOHYBaHHS KOMEPIIIHHUX
0aHKiB; KOHKYPEHIIis 1 KOHIEHTpAIisi OaHKIBCHKOT MisliIb-
HOCTI; piBeHb ()iIHAHCOBOi I'PaMOTHOCTI HAsSBHUX/TIOTCH-
MIWHUX KITICHTIB.

BpaxoByroun ompaiffoBaHHs iHIIKAX JuKepen [6; 9; 13;
14; 21; 23], BBakaeMO 3a HEOOXiJHE IOIMOBHUTHU HaBe-
JICHUI TepeNtik Ie TaKUMHM CyYacCHHMH YHWHHUKaMH:
KkibepOe3neka Ta HU(poOBa CTIHKICTH OAHKIBCHKHX CHC-
TEM; PO3BUTOK BIJIKPHUTOrO OAHKIHTY Ta HOro BIUIMB Ha
KOHKYPEHTHE CEpEIOBHINE; BIPOBAKECHHS TEXHOJIOTIH
IITYYHOTO iHTEJEeKTy Ta MAIIMHHOTO HABYAHHS B OaHKIB-
CbKI onepatlii Ta pU3MK-MEHEDKMEHT; BIUIUB ITaH/AeMiii Ta
IHIIMX DI00ANBHUX KPHU30BHX SIBUIL Ha (DIHAHCOBY CTii-
KicThb OaHKIB; pEryisiTOpHI 3MiHM, ITOB’SI3aHI 3 BIIPOBa-
moxeHHsaM bazerns [II/IV Ta iHmAX Mi>KHApOIHHUX CTaHIAp-
TiB; PO3BUTOK JCICHTpPaIi30BaHUX (PiHAHCIB Ta iX BILTHB
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Ha TpajUIiHH1NA OaHKIBCBKUI CEKTOP; 3pOCTAHHS BaXKIIH-
Bocti ESG-dakropiB y OaHKIBCBbKill IisuibHOCTI. Bpaxo-
BYIOUH BCI IIi YMHHHUKH, OaHKaM HEOOXiTHO PO3pOOISATH
KOMIUTEKCHI cTparerii 3a0e3nedeHHs (iHaHCOBOi Oe3MmeKn
3 ypaxyBaHHSAM CyYacHHX BHKJIMKIB. Bci BiamoBiaHi momo-
BHEHHSI BPaxOBYIOTh Cy4YacHI TEXHOJIOT1YHI TPEHAM Ta IX
MOTCHINMHNEI BIUTUB Ha (DiHAHCOBY Oe3MeKy OaHKIB, IO
JIO3BOJISIE OUTBII KOMIUIEKCHO OIIHIOBaTH Ta YIPaBISTH
30BHIMIHIMU Ta BHYTPIIIHIMH 3arpo3aMHd B CYYacHOMY
TUHAMIYHOMY CEpPEeIOBHIIIL.

YV cBOIO "epry, BHyTPIIIHI Ta 30BHIIIHI 3aTPO3H MOKHA
PO3IIAATH Yepe3 MPU3MY MOXKIMBHUX IPOSIBIB BILIMBY Ha
(hinaHCOBY O€31EKy KO)KHOT'O OKPEMOT0 OaHKY 200 B IIJIOMY
OaHkiBChKOI cucteMn Ykpainu. Ha ocHOBI BiANoOBigHOTO
aHautizy rpamnp aBtopis [1; 3;4;7;10; 12; 13; 14;20; 21; 23],
BPaxOBYIOUH TIOTOYHY CHTYyaIlifo, HAMH OyJI0 BHIIICHO
TaKi HAUKPUTHYHIIII 30BHIIIIHI 3arpO3H, a caMe: BIHCHKOBI
PHM3MKH Ta X BIUIMB Ha OAQHKIBCbKY CHCTEMY, BKIIFOUAIOUN
B)XKO IPOTHO30BAHICTh BAJIOTHOTO Kypcy Ta HEOOXia-
HiCTh BUKOHaHHsS BuMor bazems III/IV B ymoBax migBu-
IICHUX PHU3HUKIB; KPUTHYHA 3AJICKHICTh OHOIKETY KpaiHU
BiJl IOBHOTH Ta CBOEYACHOCTI HAIXOMKCHHS MIKHAPOITHOL
IPaHTOBOI JIOTIOMOTH Ta KPEAWTIB BiJ MapTHEPIB; IMPO-
0J1eMHU 13 €JIeKTPOIIOCTauaHHsIM Yepe3 CYTTEBI pyHHYBaHHs
EHepreTuvHoi 1H(PPACTPYKTYpH AEp)KaBH Ta HEMOXKIIH-
BICTb OINEPAaTUBHO CTalIIi3yBaTH E€HEPreTHYHUI OalaHc;
KPUTHYHHN pIiBeHb PHU3WKIB dYepe3 Kideparaku 3 OOKy
KpalHH-arpecopa Ta 3pOCTaHHS 3arpo3 Bil MiKHAPOITHUX
OpraHi30BaHMUX XaKePCHKUX T'PYI; 3aTOCTPEHHS MPOOIeMH
13 eKCIIOPTOM MPOYKIIT Ta, SIK HACIII0K, HEJJOCTATHE Hal-
XOJPKEHHSI BAJIIOTHOI BHPYYKH; BIJICYTHICTH IMOBHOLIHHOT
CHCTEeMH CTpaxyBaHHs "BIMCHKOBHX PH3MKIB" IIPHU BHCO-
Kiif HE TPOTHO30BAHOCTI CHUTYaIlii; BHCOKAa KOPYIIis B
yCiX TiTKaxX BIaAW y MOEJHAHHI 3 HU3BKOIO €(PEKTUBHICTIO
POOOTH TIPaBOOXOPOHHUX Ta CYHOBHX OpTaHiB; HEOOXis-
HICTh BIPOBAPKEHHS IM(POBOI BAIIOTH LEHTPAILHOTO
OaHKy Ta 11 BIUIMB Ha TpaauliiHy OaHKIBCBKY CHCTEMY,
BKJIFOYAIOYN 3MiHM B PEryJIIOBaHHI KPUITOBAJIIOT; BIUINB
(hiHTeX-KOMITaHili, HEOOAHKIB Ta BEIMKHUX TEXHOIOTIYHUX
KOMTIaHIi Ha TpamuIiifHnil OaHKIBCHKHAN CEKTOP; MOMKITH-
BIiCTh B MaOyTHHOMY TEXHIYHOTO AC(ONTY IO 30BHIITHIM
OopraMm Ta HEOOXIIHICTh CIMCAHHS YU PECTPYKTypH3aLil
30BHINIHIX OOpriB.

[TpoanainizyBaBImIM BHYTpIIIHI 3arpo3u (hiHAHCOBIH
Oesmeni OaHKIB, OCOONMBO BPaXOBYIOUHM KOHTEKCT Bili-
CHKOBOTO CTAHy Ta Cy4aCHHX BHKJIHKIB, MO’KHA BU3HAYUTH
Ta JIOTIOBHUTH TaKi HAWKPUTUYHINI BHYTPIIIHI 3aTpO3H:
HeeeKTHBHE yIPaBIIiHHS ONEPaLiiiHOI0 CTIHKICTIO (He10-
CTaTHS TOTOBHICTh 10 KiOeparak, HEC(CKTHBHEC YIpaB-
JIHHS Oe3nepepBHICTIO Oi3HECY B YMOBaX KPU30BHX CUTY-
ariif, mpoOleMu 3 aBTOMATH3AII€I0 MPOIECIB BHUSBICHHS
Ta pearyBaHHS Ha IHIUACHTH); HeilluT KaapiB (Xapakre-
pU3yeThCA TpobIeMaMy 3 OPOHIOBAaHHSM CITIBPOOITHHKIB
y BIHCBHKOBHII Yac, BTPaTOI KBaJIi(hiKOBAHOIO MEPCOHATY
gyepe3 MOOLTI3aIlifo, BUCOKAM CTPECOBHUM CTaHOM Ipa-
LIBHUKIB 4Yepe3 TpHUBAIY BilHY, OCOOIMBOIO HECTaYelo
CICIIaNiCTiB 3 KibepOe3neKn); HI3bKa SKICTh KPSTUTHOTO
noptdens (depe3 3poCTaHHS PiBHS MPOOIEMHNX KPEIUTIB,
HETIOBEPHEHHS KPEAUTHHUX PECyPCiB, HEMOKIIMBICTD TPO-
THO3YBaHHSI BIUIMBY BIHCHKOBOTO (DaKTOpY, BUCOKO PH3H-
KOBY KpPEIUTHY IOJITUKY B YMOBax BiHCBHKOBOTO CTaHy);
He30ajaHCOBaHA CTPYKTypa akTHBIB 1 MacuBiB (cyTTeBa
3anexkHICTh Bix noxoxiB depe3 OB/II, medinur BracHUX
KOINTIiB B YMOBaX MOCHJICHHS BIHCHKOBUX PHU3HKIB, BHCOKA
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3aJICKHICTh JIKBIJTHUX aKTUBIB BiJl BIHCHKOBOCITYXOOBIIIB
Ta BUMYILICHO NEPEMILIEHNX 0Ci0); HU3bKHUH pIBEHb LU)-
poBi3alii Ta TEXHIYHOTO 3aXUCTy (BKIIOUAE BPA3IUBICTh
J0 Kibep3arpos, pU3UKH BIPOBAKCHHS HOBHX TEXHOJO-
rifd, HemocTaTHIN 3axucT KoH]imeHiiHOT iH(opMaIlii,
npobiemu 3 API-6e3nexoro). 1li 3arpo3u BU3HAYCHI K
HaMKPUTUYHIII, OCKUILKY BOHH 0€3M0CepeIHbO TTOB'sI3aHi
3 TIOTOYHOIO CHUTYaIli€l0 BIMICBKOBOTO CTaHy, MalOTh CHC-
TEeMHHH BIUTHB Ha JIisUIbHICTh OAHKY Ta CTBOPKOIOTH JIOBIO-
CTPOKOBI PU3UKH 11 piHaHCOBOI cTabimpHOCTI. LIBMAKMIA
PO3BUTOK (hiHAHCOBHX TEXHOJIOTIH BHMarae BiJ OaHKIB
nocTiiHoi ajanranii Ta Tpancopmarii O6i3HeC-1poleciB,
110 CTBOPIOE HOBI BUKJIMKH JUTS (JiIHAHCOBOT OE3MEKH.
Knacudikaniss 3arpo3 ¢inaHcoiii Oesmewi 103B0-
JIS€ OIIHUTH CHTYAIlif0, BISIBUTA HETAaTWBHI TCHICHIIIT Ta
po3poOuTH OOTPYHTOBaHI peKOMEHMamii momo 3abesrme-
yeHHa Oesmexu OaHky [1; 16; 22]. CyuacHHI PO3BHTOK
(iHAHCOBOTO CEKTOpY, Ha Halle IEepPEKOHAHHs, BUMAarae
JIONIOBHEHHS TPAAWIIHHUX MIJX0/IB HOBUMHU aCIEKTaMH:
BIPOBA/DKCHHSIM TIPSAUKTUBHOT aHANITHKM Ta MALIWH-
HOTO HAaBYaHHS, 3aCTOCYBAHHAM CHUCTEMHOIO IiJIXOILY
0 aHaNi3y B3a€EMOIOB’S3aHUX 3arpo3, 3a0e3redeHHIM
aJaNTUBHOCTI Kiacu(ikaiii, 1HTETpaIiel0 3 CHCTEMOIO
PHU3HK-MEHE/DKMEHTY, BPaxyBaHHSM TEXHOJOTIYHUX Ta

TEONOJITHYHUX (AKTOPIB, BHKOPHUCTAHHSIM KIJIBKICHUX
METOJIB OI[IHKHM 4epe3 (hiHAHCOBE MOJICIIOBAHHS. Y3a-
TAJGHIOIOYN JTYMKH HAyKOBIIB, JUISA OUTBII IUTIAHOI MPO-
THIIT Ta 3armo0iraHds HassBHUM 1 MTOTEHIINHO MOXIUBUM
3arpo3am CIiJl PO3Pi3HATH pi3Hi iX TPYITH 3TiIHO HABEACHOT
Tabmui (auB. Tabm. 1).

CHCTEeMHHH OIKMC TaKUX 3arpo3 J03BOJIUTH 3’CYyBaTH
IHAMBITyadbHI OCOOJIIMBOCTI KOXHOI 3arpo3d 1 JaTe
MOBHUI ONKC MOXKITUBHX 3B’ SI3KiB MK 3arp03010 1 eJIeMeH-
TaMHU CTPYKTypH OaHKY Ta U B IIJIoMy OaHKIiBCHKOi CHC-
TEMHU, IO MiUIATal0Th 3aXUCTy. J(OCHiKeHHS HAsgBHUX 1
MOTEHIIMHNX 3arpo3 (iHaHCOBI Oe3meli KoMepLiitHOro
0aHKy CBIIYUTH PO JOIUIBHICTB iX 3BENCHHS Y BIAIO-
BiZIHI BHXIJIHI TpynH, IO JOMYCKalOTh y MalOyTHHOMY
MOYKJIMBICTh MOCHIJOBHUX PO34JICHOBYBaHb KOYKHOI 3 TPYII
1 OKpeMHuX IiIBUAIB 3arpo3, sIKi A0 HUX BXOMATH, 3TiIHO
3 MPaKTUYHUMHU ToTpedamu. JIOomoBHEHI HAMU HOBI KJja-
cudikalliiiHi 03HaKH Ta BIAMOBIIHI BHIU 3arpo3 BigoOpa-
JKAIOTh Cy4acHI TeHJICHIIT y 0aHKIBCbKOMY CEKTOpI, BKIIO-
Yyarouu nudpoBi3allito, SKOJIOTIYHI Ta COIiabHI acIeKTH,
a TaKOX HOBI BHKIIMKH Y cepi KibepOesrekn Ta perysro-
BaHHJI. BOHHM MOMOMOXYTH OaHKaM OUNBII KOMIUIEKCHO
OIIIHIOBAaTH Ta YTPABISATH 3arpo3aMH CBOid (iHAHCOBIH
Oe3rieri B Cy4acCHOMY JMHAMIYHOMY CEpPEIOBHIIII.

Tabmuus 1

Knacudikanist 3arpo3 ¢inancosiii 6e3neni 6aHkiB no rpynam

Kaacudikauiiini o3nakn

Buju 3arpos ¢inancosiii 0e3neni 6ankis

1

2

XapakTep NposiBy B MeKaxX KpaiHu 30BHIIIHI, BHYTPIlIHI

ﬂ){(epeno BUHHUKHCHHS

Cy0’€KTUBHI, 00’ €KTHBHI

OO0’ €eKT 3a3iXaHb

3arpo3u (hiHAHCOBHM pecypcam, 3arpo3u iHYpacTpyKTypi, 3arpo3u MepcoHaity, 3arpo3u
aKI[ioHepaMm, 3arpo3u 1HTEJICKTYalbHIl BIACHOCTI

Bum mismpHOCTI OaHKY

3arpo3u OIepaliifHiil 1 HeonepamiiHii JisTTBHOCTI

Oco0wu, TpuYeTHI 0 peaiizallii 3arpo3 | 3arpo3u BiJ] 3aCHOBHUKIB i CIIBPOOITHHUKIB OaHKY, 3arpO3H BiJl KIIIEHTIB OAHKY, 3arpo3H Bij
TapTHepiB OAHKY, 3aTpO3H BiJl KOHKYPEHTIB OaHKY, 3arp0O3H BiJ] CTOPOHHIX 0Ci0

Oco0amBiCTh MPOSIBY

3arajpHi, cienudivHi (OTMHUYHI)

TpuBasicTs MposiBy

JIOBIOCTPOKOBI, CEPEIHHOCTPOKOBI, KOPOTKOCTPOKOBI

[lepiomiaHiCTh IPOSIBY

MOTOYHI, THMYACOBI, MOCTIiHI

CyTHICTb BilICHKOBI1, EKOHOMI4Hi, (h)iHAHCOBI, aIMIHICTPATHUBHI, KaJAPOBi, iHHOPMAaIiiiHi, TEXHOJIOTIYHI

Cryminb HeOe3neKn 0co0IMBO HeOe3meuHi, HeOe3meuHi, miABUIIeH], OJU3bKI 0 MEXI, B MEKaX
HOPMH

3Ha4YyIiCTh HaO1IbLI CYTTEB, CyTTEBI, MaJIO CYTTEBI, HECYTTEBI

Xapakrep crpsiMyBaHHS IpsiMi, HenpsiMi

[ToBTOproBaHicTh TpaJuLiiiHi, HOBI

BiporigHicTh

BIPOTi/IHI, MaJIOBIPOTi/IHi, JOCUTh BIpOTiIHI, I[IJIKOM BipOTiIHi, HEBIpOTiAHI

Cryninb peaizamii

HE peai3oBaHi, YaCTKOBO Peali3oBaHi, peati3oBaHi

[Iporuno3oBaHicTh

MIPOTHO30BAaHI, HE MPOTHO30BaHi ((opc-MaKOpHi - CIPHYNHEH1 O0HOBUMH IisIMH Ha
TepUTOPIi Iep>KaBH, CBITOBUMH HMaHAEMiIMH, (iHAHCOBUMHU KPH3aMH)

MOXITHBICTH KOHTPOIIO

TTOBHICTIO KOHTPOJILOBAaHI, MaJl0 KOHTPOJIbOBAHI, HE KOHTPOJILOBaH1

BiaKpHTICTh Ta iHTETPOBAHICTh B
CcoliaIbHI MepesKi/MeCeHPKepH

BHCOKO {HTErpOBaHi, HU3bKO IHTErpOBaHi, He IHTerpoBaHi (KOHCEPBATHBHI)

IToBexinkoBa IICUXOJIOTIS

BpaxyBaHHS OiXE€BIOPHCTHYHHX MPHUHIMIIIB, X IrHOPYBaHHS

3a Gopmoro 30UTKY

peaJtizarist SKUX 3aBAa€ NPsIMOro 30MTKY 1 peai3allisi SKUX MPU3Be/e A0 yIMyHIeHOT BUTOAN

TexHonoriyna npupoxna

udposi, GisuuHi, ribpuaHi

PiBeHb IHHOBAIIHHOCTI

TpaauLiliHi, IHHOBaLilHI, AM3PYNTHBHI

IIBHAKICTB MOMINPEHHS

MUTTEBI, IIBU/IKI, TOMIpHI, MOBUIbHI

Jlxepeno naHux

3arpo3u BEJIMKUX JaHUX, 3arpOo3u MaJluX JaHUX, 3arpo3n BiI[KpI/ITI/IX JaHUX

PiBenpb aBTOMaTH3AILI

ABTOMAaTH30BaHi, HalliBABTOMATH30BaHi, py4Hi

Brums Ha penyrariiro

KPHUTHYHI JUIS pelryTalii, 3Ha4Hi, TOMipHi, He3Ha4H1

Macuirab BIIMBY

JIOKaJIbHI, pETiOHANBHI, HAIIIOHABHI, TIIO0ATBHI
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3akinueHds tadaumi 1

1

2

CKJIaIHICTh BUSABICHHS

JIETKO BUSIBJICHI, CKJIQJIHO BUSIBIICHI, TIPHXOBAHI

PiBeHb kibepOesnexn

BHUCOKOI'O pU3UKY, CEPEAHLOI0 PU3UKY, HU3LKOI'0O PU3UKY

BrumB Ha KIIIEHTCHKUN JOCBI

IpsIMi, HEPsIMi, OITOCEPEKOBAH1

Perynsitopauii acext

PETyJISITOPHI, HEPEryJIATOPHI, KBa3iperyasITopHi

Ekornoriunuii BILIUB

EKOJIOTIYHO HEWTpPaJbHi, €KOJOTIYHO 3arpO3JIUBI

CoriabHUMN acIekT

COLIIaJIbHO 3HAYY1Ili, COLIAIILHO HEHTpalIbHI

Biums Ha 6i3HEC-MOIENH

TpanchopManiiiHi, aTanTHUBHI, JECTPYKTHBHI

PiBeHb ckagHOCTI MPOTUAIT

JIETKO HEHTpaTi30BaHi, CKJIaTHO HEHTpaIi30BaHi, MPAKTUYHO HEHEHTpali3oBaHi

B3aem03B 530K 3 IHIIMMH 3arpO3aMH

130/1b0BaHi, B3a€MOIIOB’ I3aH1, KacKa IHi

Briie Ha onepariitny eeKkTHBHICTh

KPUTHYHI, 3HAYHI, IOMipHi, HE3HAYH1

BruinB Ha KOHKYpEHTOCTIPOMOXHICTh

3arpo3u JIiepPCTBY, 3arpo3H MO3UI[IOHYBaHHIO, 3arpo3u qudepeHriaril

IDicepeno: nobyoosarno ma donosueno na ocrnosi [1; 5, 7; 13; 14, 15; 16, 19; 21; 23]

BucnoBku. Hammu OyB 3ampomoHOBaHUil po3mmpe-
HUH CTPYKTypHO-EJIEMEHTHHI CKJIaJl CUCTeMH (iHaHCO-
BOi Oe3mneKkn OaHKIBCHKOi CHCTEMHM, SIKMH BKIIIOYA€E THHO-
BallifHO-aIanTUBHUI On0K. OOTPYHTOBAaHO JOIITBHICTH
BHUKOPHUCTaHHS CydacHHX TexHoiorii (Big Data, mammaHe
HABYAHHS, MPCIUKTHBHA aHATITHKA, OJOKYCHH) y Mexa-
Hi3Mi 3a0e3medeHHs (iHaHCOBOI Oe3meku OankiB. Ciin
HaroJIOCHUTH, 1110 Hallle IePEeKOHAaHHs OBHE Ta YiTKE PO3y-
MIHHS CTPYKTYypHO-EJIEMEHTHOTO CKJIaay CUCTEMH (iHaH-
COBOT Oe3reKn OaHKIBCHKOI CHCTEMH € KPUTHYHO BaKJIH-
BUM 3 KUIBKOX IIPHYHH:

— CHCTEMHHUI aHali3 Ta KOMIUICKCHE PO3YMIHHS: Iie
JI03BOJIsIE  po3mIsiiaTy  (piHAHCOBY Oe3neKky OaHKiBCHKOT
CHCTEMHU SIK LITICHY CTPYKTYPY, PO3yMiIOUH B3a€MO3B'SI3KH
Ta B3a€MOBIUTUB PI3HMX €JIEMEHTIB 1 Takuil miaxin 3a0e3-
rmeuye OUTBIN TIHOOKE pO3yMiHHS (DYHKIIIOHYBaHHS CHC-
TEMH B LIJIOMY;

— imeHTH(DIKALSA BPA3IMBOCTCH Ta PU3MKIB: JICTAIbHE
PO3yMiHHS CTPYKTYPH JO3BOJISIE TOYHILIE BUSBISTH
MIOTEeHLIIHI c1a0Ki MicIs Ta pU3UKH B cCUCcTeMI (hiHAHCOBOT
Oe3IeKy Ta Ie € KPUTHYHUM ISl pO3pOOKH €(heKTHBHUX
CTpaTeTiil yIpaBITiHHSI pU3HKAMH,

— po3poOka e(heKTHBHHX 3aXOMiB 3aXHUCTy: 3HAHHA
CTPYKTYPHO-EJIEMEHTHOTO CKJIAJy JIO3BOJISIE PO3POOISITH
OinbII TiiyIecTIpsiMOBaHi Ta eeKTHBHI 3aXx0Au JUisi 3a0e3-
nedeHHs1 (hiHAHCOBOI OE3NEeKH, BPaxOBYIOUH CHELU(IKY
KO)KHOTO €JIEMEHTA CHCTEMH;

— ONTHMI3aIlis PeCcypCiB: PO3yMiHHS CTPYKTYPH JIOTIO-
Marae ONTHMAlIbHO DPO3MOAUIATH pecypcu s 3abesrre-

4yeHHs! (hiHaHCOBOI Oe3IeKH, KOHIICHTPYIOUHN yBary Ha Haii-
OB KPUTUYHUX €JIEMEHTaX CHCTEMU;

— MPOTHO3YBaHHS Ta MOJCIIOBAHHS: YITKE pO3Y-
MiHHS CTPYKTYpPH IO3BOJIIE CTBOPIOBATH OLNBII TOYHI
MOJIeNi JIIsl MPOTHO3YBaHHS MOTEHIIMHUX 3arpo3 Ta iX
HacHiaKiB Juist (piHaHCOBOI Oe3rekn OaHKIBCHKOI CHC-
TEeMHU;

— PEeryisiTopHa IOJITHKA: JUIsi po3poOKH eeKTHBHOT
PETYISITOPHOI TTONITHKH HEOOXiTHE TIMOOKE PO3YyMIHHS
BCIX CIIEMCHTIB CHCTeMH (PiHAaHCOBOI OE3MeKw Ta iX B3a-
€eMoii;

— MDKHapOJHa CHIBIIpallsl: 4iTKE PO3yMiHHS CTPYK-
Typu crnpuse Oinbin eQeKTHBHIH MIKHApOAHIH CIHiBI-
patti B cdepi 3abe3neueHHs (piHaAHCOBOT O€3IEKH, J03BO-
JISI0YM MTOPIBHIOBATH Ta FapMOHI3yBaTH MiIXOIHM Pi3HUX
KpaiH.

Ha cam kiHemp, miICyMOBYIOYH BCE BHWIIE 3a3Ha-
YeHe, OYEBHUIHHUM € Te, IO MOBHE Ta YiTKE PO3YMIHHS
CTPYKTYpPHO-EJICMCHTHOTO CKJIaJy CHUCTEeMH (DiHaHCOBOI
Oe3rekn OaHKIBCHKOT CHCTEMH Ja€ MOXJIHMBICTH IIPO-
BECTH CHUCTEMATH3aIiI0 Ta YTOYHEHHS CYTHOCTI TIOHSTTS
«pinancoBa Oesreka OaHKIBCHKOi YCTaHOBH/CHCTEMUIY,
JO3BOJIUTH KOMIIJIEKCHO, CHCTEMHO Ta CBOE€4AaCHO BHU3HA-
YUTH 3arajbHi BUMOTH a0 mpoTuiii OankiB Ta HBY
3arpo3am, siki BHHUKAlOTh Ha CBITOBUX (DIHAHCOBUX PUH-
Kax Ta B yMOBax Hal[lOHAJIbHOI €EKOHOMIKH, i/l BIUIUBOM,
TOJIOBHMM YMHOM, Ha/JI3BUYAHHO KPUTHYHO HETAaTHBHHUX
HACJIJIKIB BICHKOBOI arpecii Ta AMOBIpHICTIO HACTaHHS
rmo0anpHOI (DiHAHCOBOT KPH3H.
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®IHAHCOBUH NOTEHIIAJI IHCTUTYTIB CIIJIBHOI'O IHBECTYBAHHSA
AKIHCTPYMEHT HOJOJIAHHSA BIOJKETHUX OBMEKEHDb B YMOBAX
BOE€HHOI'O CTAHY

Anomauin. Y cmammi 30iicHeHO 00CIONCEHHA PiHaHCO8020 nomeHyiany iHcmumymis cniioHozo ineecmyeanns (ICI) sax
iHCmMpyMenmy IHHO8AYiliHO20 Xapaxkmepy OJis NOOOAAHHS CUCTNIEMHUX O100CEMHUX 0OMENCeHb 8 YMOBAX 60CHHO20 CMAHY 8
Vkpaini. Axyenmosano Ha KpumuuHii HeobXiOHOCmi mpancghopmayii HAYiOHATbHOL IHBECMUYIIHOL MOOel, CNPUYUHEHOT Oe-
Giyumom 610021cemnux pecypcie ma 0oMiny6aHHsIM 0O00OPOHHUX 6UOAMKIE Y cmpyKmypi Oepacasnux ginancis. /Jogedeno, wo 6
HOBUX YMOBAX MPAOUYIUHT IHCIPYMEHMU OH00NCEMHO20 (IHAHCYBAHHS BMPAYAOMb eheKMUBHICMb, A MOMY HOMPeOyIoms 00-
NOGHENH S ANbMEePHAMUBHUMU MEXANIZMAMU AKYMYNIO8ANHS KANIMAy — nepedycim yepes iHcCmumymu CHilbHO20 iHEeCHYBAHHS.
Tpoananizosano cyvacnuii cman pozeumxy ICI ¢ Ykpaini, 30kpema ounamixy akmusis y 2021—2024 poxax, sminu y cmpykmypi
nopmdghenie ma cmpameziuny nepeopicHmayiro ingecmuyitli Ha 2any3i 3 BUCOKUM NOMEHYIAIOM 3POCMAHHS — AZPONPOMUCTIOBULL
KOMNAEKC, I02ICMUKY, dHcumuose 6yoienuymeo ma ingopmayitini mexnonoeii. [loxkazano 30amuicme ICI demoncmpysamu 6uco-
Kuil pieeHb a0anmueHOCMI 6 YMOBAX KPU3, 3a0e3neyuyrodu onepamusHe nepeposnooileHHs pecypcié ma niompumy QiHancosol
cmitukocmi. 3acmocosano cucmemnutl, cmpyKmypHO-@YHKYIOHATbHULL | KOMRAPAmMueHUll nioxoou 0o oyintoeants poni ICI y
opmysanni doseocmporosux ineecmuyitinux pecypcis. Ilposedeno SWOT-ananiz @yukyionysanus ICI 6 ymosax sitinu, sxuil
0as 3M02y BUABUMU HUSKY CUTIbHUX CIOPIH (2HYUYKiCmb, haxosea ekcnepmusa, RIOMpUMKA MIHCHAPOOHUX IHCIMUMYYitl), C1aOKux
Micyb (HU3bKA KAnimanizayis, pe2yissmopHa HeGUHAYEeHICIb, 00MeNceHa 008ipa 3 OOKY [HEECMOPIB), 306HIUHIX MONCIUBOC-
metl (yuacmo y 6i00y006i, 6UXi0 HA MINCHAPOOHI IHBECMUYINHI nAam@opmu) ma pusuxie (6UCOKA B0IAMUILHICb Cepedosuyd,
KOHKYpeHyis 3 0Ky enobanvhux ¢ondig). OOIpynmosano 0oyintbHicmy CmeopeHHst ILgeCmuyitinoco )oY 6I0HOGNEHH S 31 3Mi-
wanum kanimanom — «Koo Pozeumiyy, wo nepedbauae KOHCOMOayito pecypcié 0epicasil, MidCHAPOOHUX DIHAHCOBUX THCMU-
myyi i npueamnoz2o 6izHecy Ha 3acadax nyoniuHO-NPUEAMHO20 NAPMHEPCMEA, CMPAme2iuio2o Niany8anns, npo3opocmi ma
iHK03u8HOCMI. POHO OPIEHMOBAHULL HA THBECYBAHHSL Y KPUMUYUHO SANCIUSE OJIsL HOBOEHHOL MPAHCHOpmayii eany3si — sHcumiio,
iH(hpacmpyxkmypy, nepepooHy npomuciosicms, Yugposi mexHono2ii ma «3zeieHy» emepeemuxy. IIpoananizoeano MiKCHapoOoHi
npakmuxu cnigineecmysanisi 8 ymosax kpus (I3paine, Cineanyp, Ilisdenna Kopes, CILIIA) sx penesanmmuuii 00c6io 0ns imnie-
MeHmayii 8 ykpaincoki peanii. 3pobneno sucHogok, wo pozeumox ICI mae cmamu cmpameziuHum enemenmom oHo8l1eHol i-
HaHco8oi apximexkmypu YKpainu, 30amHum 3MeHuumu QickaibHe Ha8aHMAMCeHHs, CIMUMYTIO8AMU THBeCMUYIIHY AKMUBHICb
ma cnpusimu nodyoosi 6ibuL CMItKol, MOOLILHOT MA KOHKYPEHMOCHPOMONCHOT eKOHOMIKU 6 NICASIBOEHHULL NEPIO0.

Knrwuogi cnosa: incmumymu cninoHo2o iHeecmysanus, QIHAHCOBUL NOMEHYIAN, 60EHHUL CMAH, OI00XCeMHI 0OMeHCeH s,
cmpameziune iH8eCmy8anHsi, POHO BIOHOBNEHH S, NYONIUHO-NPUBANMHEe NAPMHEPCMEB0, (PIHAHCO8A MPAHCHOPMAYIs, eKOHOMIUHA
cmitikicme.
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FINANCIAL POTENTIAL OF CO-INVESTMENT INSTITUTIONS
ASATOOL FOR OVERCOMING BUDGETARY LIMITATIONS
IN MARTIAL STATE CONDITIONS

Abstract. This article investigates the financial potential of collective investment institutions (CIIs) as an innovative tool for
overcoming systemic budget constraints under martial law in Ukraine. It emphasizes the urgent need to transform the national
investment model, driven by a critical shortage of budgetary resources and the dominance of defense spending within public
finances. The study demonstrates that traditional public funding mechanisms are losing effectiveness in the current context and
therefore require supplementation through alternative capital accumulation tools — primarily via CIls. The research analyzes
the current state of CII development in Ukraine, particularly asset dynamics from 2021 to 2024, portfolio structure shifts, and
the strategic reorientation of investments toward high-growth sectors such as agribusiness, logistics, housing, and information
technology. The ability of Clls to demonstrate adaptability in crisis conditions — ensuring rapid resource reallocation and
supporting financial resilience — is highlighted. Systemic, structural-functional, and comparative approaches are applied to
assess the role of Clls in forming long-term investment resources. A SWOT analysis of CII performance during wartime reveals
several strengths (flexibility, professional expertise, support from international institutions), weaknesses (low capitalization,
regulatory uncertainty, limited investor trust), external opportunities (participation in reconstruction, access to global
investment platforms), and threats (market volatility, competition from global funds). The paper substantiates the rationale
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for creating a mixed-capital Recovery Investment Fund — “Code of Development” — which would consolidate resources from
the state, international financial institutions, and private business within a framework of public-private partnership, strategic
planning, transparency, and inclusivity. The fund would target critical post-war transformation sectors: housing, infrastructure,
manufacturing, digital technologies, and green energy. International co-investment practices under crisis conditions (Israel,
Singapore, South Korea, USA) are examined as relevant experience for adaptation in Ukraine. The study concludes that the
development of Clls should become a strategic element of Ukraine s renewed financial architecture, capable of reducing fiscal
pressure, stimulating investment activity, and fostering a more resilient, agile, and competitive post-war economy.

Keywords: collective investment institutions (Clls), financial potential, martial law, budget constraints, strategic investment,
recovery fund, public-private partnership, financial transformation, economic resilience.

Beryn. ¥V cyuacHux ymoBax 30poifHOI arpecii mpotu
VYKpaiHu OTHUM i3 KIFOUOBHX BHKJIHKIB IJIS JeprKaBHOI
(iHaHCOBOI cucTeMHU € 3a0e3MeueHHs] CTINKOCTI OrOKeT-
Horo (QiHaHCYBaHHS Ha TIi 3HAYHOTO JE(IIUTY KOIITIB.
[IpiopuTeTHNMY 3aJUIIAIOTHCS BUTPATH HA 000POHY, Oe3-
MeKy Ta MITPUMKY KPUTHYHOI 1H(PPACTPYKTypH, IO, y
CBOIO Yepry, CyTTEBO OOMEKYe MOXKIHUBOCTI JOBIOCTPO-
KOBOTO 1HBECTYBAaHHS B €KOHOMIKY 3a PaxyHOK JepKaB-
HOTo OIO/DKETY. 3a TakuX yMOB 0COOJIMBOI Baru HaOyBae
HEOOXIHICTh 3aJTyYeHHsI aJbTepPHATHBHUX JKEepel QiHaH-
CYBaHHS, cepe]] IKUX BaXJIUBE Miclle MOCiAae MpUBaTHUN
KaITiTal.

OCHOBHUMH BHIAaMH TIPUBATHOTO KaIiTaly, IO
MOXYTh OyTH 3aJTydeHi 10 PO3BUTKY €KOHOMIKH, € MPsMi
1HO3eMHI 1HBECTHIIii, BEHUYPHUH KaIliTaj, KOITH IHCTUTY-
LIITHAX 1HBECTOPIB, a TAKOXK 3a0Ia/DKEHHSI TPOMa/IsH, SIKi
MOXYTb OyTH TpaHC(OpMOBaHI B IHBECTHILIIHI pecypcu
yepe3 (piHAHCOBI IHCTPYMEHTH. BakimiBoo GpopMoro aky-
MYJTIOBaHHS Ta €()eKTUBHOTO PO3MIIICHHS TaKUX pecyp-
CiB € IHCTUTYTH CHIIBHOTO 1HBECTYBaHHS, Ki BiirparoTh
Jiean OUTIy POJIb Y CBITOBIH pakTHUIll MoOLTI3aMil Ipu-
BaTHOTO KaIliTay.

Incturytn cninpHoro inBectyBanHs (ICI) sk exement
(biHaHCOBOI CHCTEMH, IO aKyMYJIIO€ PECypcH MPHBATHUX
IHBECTOPIB, MAIOTh MMOTEHITia)l CTATH JOJATKOBHM PYIITiEM
(iHaHCYyBaHHS PEaIbHOTO CEKTOPY €KOHOMIKH AK Y Tepio
BIiHH, TaK 1 B MPOICCI MOBOEHHOTO BIJIHOBIICHHS. TxHiit
PO3BUTOK MOXKE YacTKOBO KOMIICHCYBaTH OOMEKEHICTh
OIO/DKETHUX MOXIIMBOCTEH, CHPHSTH IIATPUMII 1HBECTH-
LiHHOT aKTHBHOCTI, 30€PEKEHHIO POOOUNX MICIIb Ta 3a0e3-
TICYCHHIO €KOHOMIYHOI CTa01IbHOCTI.

MeToro JaHOTO NOCHIIKEHHS € aHaji3 (hiHaHCOBOTO
NOTEHI[Ially 1HCTUTYTIB CIIJIBHOTO 1HBECTYBaHHS B YKpa-
{HI B yMOBaxX BO€HHOIO CTaHy, BH3HAUCHHs HAIpPSIMIB iX
yuacTi y (iHaHCYBaHHI HaI[lOHAJILHOT €KOHOMIKH, a TAaKOX
OOTpyHTYBaHHS MOXJIMBOCTEeH BHKopucTanHs ICI sk
IHCTPYMEHTY TTOIOTIaHHS OIOIKETHUX 0OMEKEHb.

Jlnst HOCSATHEHHSI METH ITOCTAaBIICHO TaKi 3aBAAHHS: OXa-
pakTepusyBaTu cydacHuil ctan po3Butky ICI B VkpaiHi,
BU3HAYMTH BIUIMB BOEHHOTO CTaHy Ha OIO/DKETHE iHBEC-
TYBaHHS, JOCITIJUTH MOXIIMBOCTI Ta OOMEXEHHS 100
Bukopuctanust [CI st ¢piHaHCyBaHHS peabHOTO CEKTOPY
EKOHOMIKH, a TaKOK PO3POOUTH TPAKTHUIHI PEeKOMEHMIAIIl
mono nocwienHs pori ICI B iHBecTHmiiiHOMy Tporieci B
yMOBaX OOMEKCHHUX OIOMKETHHX PECYypCiB.

O0’€eKTOM JOCIIKCHHS € (piHAHCOBa cHcTeMa YKpa-
{HM B yMOBax BOEHHOTO CTaHy, a MPeIMeToM — (iHaHCO-
BHI TIOTCHIIa] iHCTUTYTIB CIIUIPHOTO IHBECTYBaHHS SIK
IHCTpYMEHT 3aJy4deHHS JOJATKOBUX IHBECTHIIH B yMO-
Bax OIOKETHHX OOMEXEHb. Y TPOIEC JOCHiHKEHHS
Oyio 3’sicoBaHo, 110 [CI MaroTh 3HaYHMI Hepeasi30BaHUI
MOTEHITaN A1 MOOiTi3allii MPUBATHOTO KarmiTaly, 0Co-
0JIMBO y CEKTOpax, sIKi HOTPeOyIOTh JIOAATKOBHUX PECYpCiB
y TIepiojl BOEHHOTO Ta ITOBOEHHOI'O BiTHOBIECHHS. BusHa-
YeHO KOHKPETHI HampsMHU iX IHTerparii B iHBECTHIIiTHI
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MIPOLIECH, & TAKOXK HAJAaHO PEKOMEHJAmii MIOI0 YTOCKO-
HAJICHHS PETYISTOPHOTO CEPEAOBHIIA 3 METOIO CTHMYIIIO-
BaHHs yuacTi [Cl B po3BUTKY €KOHOMIKH YKpaiHU.

Jlireparypuuii orsia. AHami3 cydacHoi Jiitepa-
Typu [6; 7] CBiIYMTH NPO IIOCTYNOBHH PO3BHTOK TEO-
pernunux migxoxis no ouinku poui ICI y dinancyBanHi
peaslbHOTO CEKTOpY, 3 AaKIeHTOM Ha (PyHKITIOHYBaHHS
HOPMAaTHBHO-TIPABOBOTO CEPEIOBHINA, MPOOIEMH JOBipH
JI0 IHBECTUIIMHUX (OHMIIB Ta OOMEXKEHY ydyacTh IHCTH-
TYUIHUX 1HBECTOPIB y HalliOHAIFHOMY IHBECTHUIIHHOMY
nporieci. OCOOIMBO MOMITHOK € TCHJCHIIIS 0 3MIICHHS
(hoxycy ocCIi )KeHb OCTAHHIX IT°SITH POKIiB, 30KpeMa ITiCIIs
2022 poxy, y Harpsmi oriHku ICI sk 0HOTO 3 MOMKITUBUX
IHCTpYMEHTIB cTa0ii3amii eKOHOMIKH Ta MiATPUMKH i1 Bif-
HOBJICHHS B MICIAKpU30BUi niepiox [7].

Cepen akTyaJbHUX HAyKOBHMX HaIpaltoBaHb [12] 3Ha-
YHa yBara NpHIUISETHCS BUSBICHHIO Oap’€epiB, 1O CTPH-
My1oTh eexruBHe 3aryueHHs [CI 1o iHBecTHLiitHOTO NPO-
ecy. Jlo Takux mepemiKko ] HaifgacTimie BiTHOCSATh HU3bKHH
piBeHp (PiHAHCOBOI TPAMOTHOCTI HACENICHHS, CIA0KUit
PO3BUTOK (DOHIOBOTO PHHKY, HEIOCTATHIO IPO30PICTh
(biHaHCOBUX IHCTPYMEHTIB 1 HeCTaOlIbHICTh IHBECTHIIH-
HOTO CEpEeOBHIIA 3arajoM. Y JIOCIIJDKEHHAX 1HO3EMHHX
aBropiB ICI po3mIsiatoThCs y IUPIIOMY KOHTEKCTI (piHaH-
COBHX E€KOCHCTEM, Jie X e(eKTHBHICTh TICHO TIOB’s3aHa 3
IHCTUTYIIHHOIO JTOBIpOIO, 3aXMCTOM IIPaB IHBECTOPIB Ta
sKicTIO perynaropHoi iHgpactpykrypu [1]. OnHak, Oiiib-
IICTh 13 IMX MOCIIPKCHb IPYHTY€ETHCS Ha AOCBiIi (yHK-
IIIOHYBaHHSI €KOHOMIK Y MUPHHMH 4ac, 10 3HIXKYE iXHIO
PEJIEBaHTHICTh O YMOB BOEHHOTO CTaHy Ta MOTpedye
ajanTarii HasBHUX MOJIEJTEH 10 HOBOI PeaJbHOCTI.

Oxpemi HaykoBi mpatli [ 1] akIIeHTYIOTh Ha MOTEHITiai
ICl y pinancyBaHHI iHPpPACTPYKTYpHHUX MTPOEKTIB, BIHOB-
JICHH1 KPUTHYHHUX 00’€KTIB Ta MiATPUMII MaJIOTo 1 cepen-
HBOrO Oi3Hecy. BopjHouac, mepeBakHa dYacTHHA TaKHX
JIOCIIJDKEHb Ma€ JAEKIapaTHBHUM XapakTep 1 He MPOIOHYe
YITKUX MEXaHI3MiB pakTHIHOTO 3actocyBanHsa ICI B ymo-
BaX BiiCHKOBO-EKOHOMIYHOI KpH3H. TaKuM YHHOM, OTJISA
HAsIBHOI JIITEpPaTypHu CBIAYUTH PO CPOPMOBAHY Teope-
TUYHY 0a3y, OJlHaK BHSBIISAE CYTTEBHH OpaK MPUKIAJTHUX
JIOCHIJDKEHb, TPUCBSIYEHNX BHKOPHUCTAHHIO I1HCTHUTYTIB
CIUIBHOTO IHBECTYBaHHA SK €(DEKTUBHOTO IHCTPYMCHTY
TIO/IONIaHHS OIOUKETHHX OOMEXEHb B YMOBAaX CHCTEMHHX
E€KOHOMIYHHX BHUKITHKIB.

OcHoBHa yactuHa. [IpobGnema 3amydeHHS mHpuUBaT-
HOTO KaIliTally B €KOHOMIKY YKpaiHH B yMOBaxX oOMeKe-
HUX MOJMJIMBOCTEH Jep’KaBHOTO OOKeTy Haldyna o0co-
ONMMBOI aKTyaJdbHOCTI TiJ Yac BOEHHUX IOMIH OCTaHHIX
POKiB. Y IIbOMY KOHTEKCTi 3pOCTa€ HayKOBHH iHTEpec 0
IHCTUTYTIB CHITFHOTO 1HBECTYBaHHS, SKI PO3MTIIAIOTHCS
SIK MTOTCHINIHE KEPESIO JOBIOCTPOKOBUX 1HBECTHUIIIHHUX
pecypceiB.

MeTo00TI9HIH MiAXiA y IBOMY AOCIIIKEHHI IPYHTY-
€THCS1 HA 3aCTOCYBaHHI CHCTEMHOI'O Ta CTPYKTYpHO-(pyHK-
I[IOHAJIBHOTO aHali3y 3 METOI KOMIUIEKCHOTO BHBUCHHS
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MOTEHIIaly IHCTUTYTIB CHUIBHOTO I1HBECTYBAHHS SIK
IHCTpYMEHTY 4acTKOBOi KOMIIEHcaIllil OIOLKETHHX oOMe-
KEHb B YMOBAaX BO€HHOTO CTaHy. [lJI1 JOCSTHEHHS MeTH
BHUKOPHUCTAaHO KOMOIHAINIO KITbKICHHUX Ta IKICHUX METOJIIB,
OOIPYHTOBAaHUX SIK Cy4aCHOIO HAyKOBOIO MPAKTHUKOIO, TAK 1
crenu}ikor J0CIHKYBAaHOI IPOOIEMaTHKH.

JloCIipKeHHST OXOILUIIOE YOTHPH IOCIIJIOBHI €Taru:
OIKCOBO-aHATITUYHAH, IKICHUH aHAJIITHYHUH, [TOPiBHSIb-
HUH MDKHApOIHUU Ta eTar Bepuikarlii pe3ybTariB.

Ha meprmomy erami 3acTOCOBaHO ONHCOBO-aHATITHY-
HUHM METOA I XapaKTePUCTHKU CyJacHOTO CTaHy PUHKY
ICI B YkpaiHi. 30ip emnipuyHuX AaHux Oa3zyBaBcs Ha oi-
wiitHii cratucTrii HanionansHOT KoMicii 3 IHHKX MarnepiB
Ta (oHI0BOTO PpUHKY, MiHicTepcTBa (inanciB Ykpainu Ta
rayry3eBUX aHATITHYHHX 3BiTax 3a mepion 2021-2024 pokis.
TpeHnoBwii 1 MOPIBHSIIBHUNA aHAai3 BUKOPHCTOBYBAJUCS
IUIs BUsBIIEHHs auHamiku oOcsriB aktusiB ICI, a Takox
JUIsl 3ICTaBJICHHS 1HBECTHIIHHOT aKTUBHOCTI MPUBATHOTO
Ta JEp)KaBHOTO CEKTOpiB. 3aCTOCYBaHHS CTPYKTYpHO-
JIOTIYHOTO MOJICJTIOBAHHS JJO3BOJIMJIO JIOCIIIUTH MOXKIIHU-
BOCTI 3aMillleHHs a00 JOMTOBHEHHS OFOKETHOTO (DiHAHCY-
BaHHS yepe3 mexaHizmu ICI.

3 METOI0 BMSBICHHS YHMHHHUKIB, $KI BH3HAYAIOTh
e(peKTUBHICTh (YHKIIOHYBaHHS IHCTUTYTIB CIIIJIBHOTO
inBecryBanHs (ICI) B ymoBax oOMexeHOro IOCTYIy 0
OromkeTHOro  piHaHCyBaHHs, OylO MPOBENCHO AKICHUN
SWOT-anami3 [4; 11; 15; 17]. Moro meroro craio BUsB-
JICHHS BHYTPIIIHIX CHJIBHUX 1 CIAOKMX CTOpIH, a TaKOoX
30BHIIIHIX MOXJIMBOCTEH 1 3arpo3, sKi BILUTMBAIOTh Ha
amantuBHicTh ICI 10 yMOB BoeHHOro yacy. Mertomoiio-
TIYHOK OCHOBOIO aHAJi3y CIyTyBajld MPAaKTUYHI KEHCH
ykpaincekux ICI y cdepax iHpopMamiifHUX TEXHOIIOTIH,
arpo0i3Hecy, JOTICTUKA Ta KHUTIOBOTO OyIiBHHUIITBA, IO
oXOrTooTh Tiepion 2023-2024 poxkiB. OOpaHi HampsiMu
JIO3BOJIMIIM OXOIIUTH INUPOKHUN CIEKTP (yHKIIOHATBHUX
mozeneit ICI — Bixg kiacuuHuX nmaiioBux QOHAIB 10 1H)-
pacTpyKTypHO OpPIEHTOBAaHUX CTPYKTYp — y AWHAMIYHOMY
PHHKOBOMY CEpEJOBHILI.

SWOT-ananiz OXONMB YOTHPH KIJIIOUOBI HAINPSIMHU:
Ka/IpOBHH TIOTEHIIial, TPABOBE CEPENOBHUINE, AOCTYH JIO
JoKepert (DiHAHCYBaHHS Ta 3/1aTHICTH JIO CTPaTeTiyHoi mepe-
opieHTalii IHBECTHIIMHOI AisuibHOCTI. Pesynbrari emi-
PHYHOTO JIOCITIJDKEHHS MITBEPAXKYIOTh, 1110 YKpaiHchKi ICI
JIEMOHCTDPYIOTh BUCOKHMH PIBEHb THYYKOCTI B YIpPaBIIiHHI
[HBECTUIIIHHIMU TOPT(HEISIMY, IIBUIKO IEPEOPIEHTOBY-
FOYM BKJIQJICHHS Ha CTIMKI CETMEHTH €KOHOMIKH. 30KpeMa,
3HaYHa YacTKa aKTHWBIB Oyia Mepepo3nofiIeHa y Hampsami
JKUTJIOBOTO OY/IIBHHUIITBA, JIOTICTUYHOI 1H(PACTPYKTYpH Ta
IT-chepu, mo 3abe3neynsio BiTHOCHY cTaOUTBHICTD (hiHaH-
COBHX PE3yJIbTaTiB y KpU30BUX yMoBax [4; 15].

Cepen cunbHUX CTOpiH Oyno 3aikCOBaHO BHCOKHI
piBeHB KapoBoro 3abesnedeHns B okpeMux [CI, ocobmmBo
y cerMeHTi udpoBux (PiHAHCIB Ta YIPaABIiHHSA aKTHBAMHU.
JlomarkoBuM cTabimi3aiiHUM YHHHUKOM CTajia HasBHICTh
MAPTHEPCHKUX 3B’S3KIB 3 MDKHapOJHUMH (DiHAHCOBUMHU
ycranoBamu, 30kpema €BPP, mo 3abesneuye opraniza-
HifHY Ta IHCTUTYIIHHY MIATPUMKY YKPATHCHKUM CTPYKTY-
pam [11; 17].

Bonnowac anami3 BHSBHB HH3KY ICTOTHHX CITaOKHX
ctopin. Jlo HUX HanexaTh KpuTuuHa 3anexHicts ICI Bix
30BHINIHBOTO (DiHAHCYBAaHHS, HU3bKa KarliTajizalis Ha
BHyTleIHLOMy PHHKY, @ TakoXX OOMEXKEHHMH HOCTYyI JI0
BHYTPIIITHIX lHCprMeHTlB 6oprosoro ¢Qinancysanns. Ha
CHCTEMHOMY PiBHI BIIYyTHUM YHHHHKOM CTPHUMYBaHHS

po3BuTKy ICI 3anuimaroTbesi HEJOCKOHANICTH MTPABOBOTO
pEryJIIOBaHHS, BUCOKUH PIBEHb PEryJsITOPHOT HEBH3HAUC-
HOCTI, clTa0Ka 3aXUIIEHICTh IPaB iIHBECTOPIB Ta MOMIHPEHI
KOpyTIIiiHi pu3uku [15]. YV moeaHaHHi 3 HU3BKAM piBHEM
(hiHaHCOBOI TPAMOTHOCTI HaceNleHHs Ii (paKToOpH iICTOTHO
3HMKYI0Th 31aTHICTh ICI 1o moOumizanii mupokoi 6a3u
MPUBATHHUX IHBECTOPIB.

3-NOMIXK 30BHIIIHIX MOXIJIMBOCTEH OCOONMBY yBary
3aciyroBye noreHuian sanydeHss ICI go peamnisauii npo-
€KTIB y paMKax TOBOE€HHOI BimOymoBm VYkpainm. Came
yepes [CI moxmBa M0oOiTi3alis BHyTPIITHFOTO Ta 30BHIII-
HBOTO KaIliTaly JJIs IHBECTYBaHHsI Y BiIOYI0BY KUTIOBOTO
(oHmy, BIIHOBIEHHS 1HQPACTPYKTYpH Ta MOJECPHI3allilo
arponpoMHCIIOBOr0 KoMIuiekcy. OKpiM TOro, BiJKpUBa-
IOTBCS TIEPCIIEKTUBH PO3BHUTKY LITHOBUX (HOHIIB Yy Ce-
pax «3eleHoi» eHepreTHKH, MH(POBUX CepBiciB, IHHOBA-
MIAHUX TOCIYT 1 TeXHONOTiH. Y4acTh ykpaiHchkux ICI y
MDKHApOJHUX IHBECTHLIHHUX Iu1aTGopmax Ta (oHIax
TEXHIYHOT JONOMOTH 3[aTHa CYTTEBO PO3IIUPUTH TXHIN
(hyHKIIIOHAJI, 30KpEeMa Yyepe3 3ar03uYCHHS IIPaKTHK yIIpaB-
JIHHSI pU3HKAMH, OL[IHKU aKTUBIB Ta IPO30POr0 PO3KPHUTTS
iapopmamii [11].

[Ipu 1pOMy, peampHUMH 3aJUIIAIOTHCA 1 30BHIMIHI
3arpo3u. Cepe HUX — HEBU3HAYCHICTh O€3IEKOBOTO Cepe/l-
OBHMIIA, 3arpo3a pyﬁHyBaHHH aKTHBIB, (biSI/I'{Hi PHU3UKU
JUIsl TIEpCOHAJy Ta 1HBECTOPIB, MaKpoeKOHOMqua HecTa-
OibHICTD, 1HOISLIHI Ta BaTIOTHI KOJNMBaHHS. Oxpemo
BapTO MIIKPECTUTH W (AaKTOp ITOCHIICHHS KOHKYpPEHLIT
3 00Ky MDKHApOZHHUX (DIHAHCOBUX CTPYKTYp, SIKi MaiOTh
JIOCTYII JIO JICIIEBILIOrO KarliTaty, BUILY J0BIpY iHBECTOPIB
1 IIMPII MOXKITMBOCTI st AuBepcudikarii akTusis [4; 17].

Takum ynnom, SWOT-anani3 3acBiuye HasBHICTH Y
BITYM3HSHMX IHCTHTYTIB CHUIGHOTO IHBECTyBaHHS 3Ha-
YHOTO TIOTEHIaly K IHCTPYMEHTY aJalTHBHOIO YIpaB-
JMIHHS KamiTaJoM B yMOBaX OOMEXKEHHX OIOKETHUX
MOXJIMBOCTel. BojgHouac MoBHOLIHHA peanizalisi 1bOro
MOTEHIiay 1MoTpedye YCyHEeHHsT HOpMaTHBHUX Oap’epiB,
po3BUTKY (iHaHCOBOI iH(PACTPYKTYpH, MiABUILCHHS
IHBECTHLIHOT KyJNbTYypH, a TaKOX PO3LIMPEHHS MapT-
HEPCTB 3 MDKHAPOJHHMH CTPYKTYpaMH JUIsS 3MIiIJHCHHS
KamiTanizaniiHoi Ta ynpasiiHchKoi cipomoxHOCTi ICIL

OxpemHii CerMeHT MeETOJOJIOriT CTaHOBUTH aHaji3
MIXKHAPOJHOTO JOCBIiIY, 3MiHCHCHUN i3 BUKOPHCTAHHSIM
MOPIBHSUIBHO-ICTOPUYHOTO Miaxony. PosnisiHyTo Momesni
3acrocyBanHs ICl y I3paimi, Cinramypi ta IliBpeHHil
Kopei, CIIIA y KOHTEKCTi KpU30BOTO 200 MOCTKPH30BOTO
PO3BUTKY, 3 0COOINBOIO YBAro0 10 PETYISATOPHUX PaMOK,
MO/IATKOBUX CTUMYJIB Ta (opMm myOIi4HO-IIPUBATHOTO
naptHepcTBa. Lled miaxin n03BoiuMB copMyBaTH IMpak-
TUYHI pEKOMCH/IAIIIT IIIOJI0 a/IaNTallii peJICBAHTHUX 1HCTPY-
MEHTIB JI0 YKPaiHCHKUX YMOB.

Pesympraty MpoBEAEHOTO MOCIIMKEHHS ITiITBEPIKY-
I0Tb OOI'PYHTOBAHICTh BUCYHYTHX HOJIOKEHB LIOJO TIOTCH-
iajly iHCTUTYTIB CIUIBHOTO IHBECTYBaHHs SIK €(eKTHB-
HOTO I1HCTPYMEHTY IIO[I0OJIaHHS OIO/DKETHUX OOMEKEeHb
B YMOBaX BOEHHOTo craHy. [liATBEpIKEHHS OTPUMaHHUX
BUCHOBKIB 3/IIICHCHO LUISXOM Y3TOMKCHHS aHATITHYHUX
OIIIHOK i3 ()aKTHYHUMH CTATUCTHYHUMH JaHUMH, HOpMa-
THBHO-TPABOBHMH TAPAMETPaMH ¢ynkuionysanus ICI B
VYkpaiHi, a TakoXK 31CTaBJICHHSIM i3 HAasBHHUMH TEOPETHY-
HUMH TIXOJAMH 1 MPaKTUYHUMHU MOJEJSIMHU, anpoOoBa-
HUMH B MKHAPOJIHIN €KOHOMIUHIH MPaKTHII.

Amnamni3 quHamiky aktuBiB [CI 3a 2021-2024 poku [ 14],
MOPIBHSHO 3 00CSATaMU KaIliTaTbHUX BUAATKIB JEPKaBHOTO
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OIO/KETY, MPOJIEMOHCTPYBAB HasBHICTh 3HAYHOTO 00CATY
aKyMyJIbOBaHOTO IPHUBAaTHOTO KalliTally, CIPOMOXXHOTO
BHUKOHYBATH (PYHKIIIFO TOAATKOBOTO JKEpeEIia iHBECTHUIIIH B
exoHoMiKy. [IpoBenieHi po3paxyHKH 0710 yMOBHOTO iHBEC-
THUIIIITHOTO edeKTy cBimgars mpo 3xatHicTh [CI 3a6e3meuy-
BaTH (hiHAHCOBY MIATPUMKY PEaIbHOTO CEKTOPY Y NEPiojH,
KOJIM TpajuililiHe Oro/pkeTHe (DiHAHCYBAHHS € OOMEKEHUM
a00 HecTaOUILHNM.

BuxopucraHi B OCTIIKEHHI METOIM aHAi3Y, 30KpeMa
CUCTEMHHMH, CTPYKTYPHO-(QYHKITIOHANEHUH Ta ITOPiBHSIb-
HUH, 3a0e3Mednny BHYTPIIIHIO Y3TOUKEHICTh TEOpETHY-
HUX II0JIO)KEHb, EMITIPUYHUX CIIOCTEPEKEHb Ta MPUKIIAJI-
HUX pekomeHaaniin. CTpykTypa gociimKeHHs moOyaoBaHa
MIOCJIIIOBHO: BiJ aHaizy moroyHoro crany puHKy ICI B
VYkpaiHi Ta BHABICHHS 0ap’€piB iX pO3BUTKY — 10 GopMy-
BaHHS cTparerigHoro 6adenus pomi ICI y mpomecax Bia-
HOBJICHHSI HallIOHAIbHOI EKOHOMIKH.

CdopmynboBaHi y cTarTi MPOMO3HMIlii, 30KpeMa KOH-
LIEMIisi CTBOPEHHS 1HBECTHLIHHOTO (OHAY 31 3MilIaHHM
KaliTajaoM, BiANOBIIalOTh YHHHOMY 3aKOHOJAaBCTBY YKpa-
{HM TIPO IHCTHUTYTH CIIIJIBHOTO IHBECTYBAaHHS Ta MOXYTb
OyTH pealizoBaHi Ha MPaKTHUIl 0e3 iCTOTHOTO TpaHC(Op-
MyBaHHS IIPAaBOBOTO MOJs. Y CBOIO 4Yepry, HaBEIEHI MiXk-
HapoynHi npukiaau (I3pains, Cinramyp, IliBnenna Kopes)
MiJTBEPIKYIOTh JOIUIbHICTh 3aTy9YCHHS IIPUBATHOTO KalTi-
Taly 4epe3 IHCTHUTYILIOHAJI30BaHI MEXaHI3MH y Hepioan
Kpu3 i TpaHchopMarliid, MO HaTa€ T0JaTKOBOI JIETiTHM-
HOCTI 3aIIpOTIOHOBAHUM ITiTXOTaM.

VY3aranbHEHHS! OTPUMaHUX PE3yNbTaTiB JO3BOJISIE 3pPO-
OUTH BHCHOBOK NPO IXHIO JIOCTOBIPHICTb, TEOPETHUHY
BUBQKCHICTh 1 MPUKJIAJHY JOUUIBHICTB, 110 3a0e3neuye
HayKOBY W IPaKTHYHY IIHHICTh JOCIHIPKEeHHS B KOHTEKCTI
(hopMyBaHHS THCTPYMEHTIB CKOHOMIYHOTO BiJHOBICHHS
VYkpaiHu 3a yMOB XPOHIYHOTO OIOMKETHOTO NMe(iIUTy Ta
BHCOKOI HEBU3HAYEHOCTI CEPEIOBHUINIA.

B Vkpaini ¢ynkuionyBannst ICI periameHnrtyerbes
3akoHom VYkpainu «[Ipo 1HCTHUTYTH CHUIBHOTO 1HBECTY-
BaHHS», a KOHTPOJIb 3a iX AisUIbHICTIO 3xiiicHioe Hario-
HaJbHA KOMiCis 3 I[IHHHX TamnepiB Ta (OHIOBOTO PHHKY
(HKLII®P) [10].

Cranom Ha moyatok 2024 poky B YkpaiHi HaJIidyBanxocs
noHaz 1700 ICI, abcomntoTHa OLIBLIICTb 3 IKUX — BEHYYPHI
inBectuuiiHi ¢onan [14]. HesBakarounm Ha 3HWKCHHS
iHBeCTHIINHOT akTHBHOCTI y 2022-2023 pokax, 3yMOB-
JieHe 0e3IIeKOBUMH PU3UKAMH Ta CKOHOMIYHOKO HECTA01Ib-
HICTIO, CTIOCTEPITa€THCS TIOCTYIIOBE BiTHOBJICHHS OKPEMUX
($oHAIB, 30KpeMa THX, III0 OPIEHTYIOTHCS Ha arpapHUN CEK-
TOP, JIOTICTHKY, HEPYXOMICTh Ta iH(pOpMaIiiHI TEXHOJIOT1].

VY nopiBHSHHI 3 pO3BUHEHUMH KpaiHaMHM, YKpaiHChKHUI
cermenT ICI 3anuImaeTbest HEOCTATHRO 3PUTHM, IO TOsIC-
HIOEThCSI HU3BKHM piBHEM (iHAHCOBOI KyJIBTYPH, 0OMe-
JKCHOIO JIOBIpOIO 10 (hiHAHCOBUX YCTaHOB, HECTaOiNb-
HUM 3aKOHOJABYMM IMOJIEM Ta 3arpo3aMi, OB’ SI3aHUMHU
3 TPUBAIOYOIO BiliHOIO. BomHowac, 3 omisily Ha CUCTEMHY
HecTauy OropkeTHHX pecypeiB, ICl moteHIiitHO 3maTHI
BiJlirpaBaTé BaKJIMBY POJIb Y MEPEPO3INOIiL MPUBATHOTO
KaIliTary Ha MITPUMKY BiTHOBJICHHS €KOHOMIKH, 30KpeMa
[UITXOM CTBOPCHHS PETiIOHANBHUX Ta Tally3eBHX (OHIIIB,
OpIEHTOBaHMX Ha IHQPACTPYKTYPHI MPOEKTH, MAIHN Ta
cepeaHiil Oi3Hec.

BromkeTHa monitika Yipainu micis 2022 poky 3a3Haia
mOoKo1 TpaHcdopmalii y BiJIIOBIb HA HOBI BHKIIUKH,
CIpUYHHEHI 30poiiHor0 arpeciero. DiHaHCOBA MPIOPHUTET-
HICTh JIep’KaBU KOHIICHTPYETHCS Ha 3abesmedeHHi 000-
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POHH, O€3MEeKH, COIIaTIbHUX BUILIAT 1 MIATPUMII KDUTHIHOT
IH(QPaCTPYKTypH, 110 PU3BEIIO JJO ICTOTHOTO CKOPOUCHHS
KaIliTaJlbHAX BHUIATKIB.

3a oimiitanmu oninkamu, y 2023-2024 poxax medi-
Ut Oromxery mepesumuB 17% BBII [9], mo ictotHO
OOMEXHJIO CIIPOMOXKHICTH JIePXKaBW BHUCTYIIATH KIIIOYO-
BUM IHBECTOPOM E€KOHOMIYHOTO PO3BUTKY. Taka cutyaris
aKTyaji3ye norpedy y 3alydeHH] albTepHATHBHUX JDKEpell
(hiHaHCYBaHHSA, MEPEAYCIM 3a PaxXyHOK IPUBATHOTO Karli-
Taly, o MOXe OyTH akKyMyaboBaHU yepes MexaHizmu [CI.
3 oMy Ha OpraHizaliifHy THYYKiCTb, BITHOCHY HE3aJIexX-
HICTh BiJ MOJITUYHOIO BILIMBY Ta 3IATHICTH IO MIBUAKOL
MmobOimizamii komTis, ICI MoxyTh BHcTynaru eeKTHBHUM
crabinizaropoM (iHaHCYBaHHS PEaIbHOTO CEKTOPY.

3a maHmmu YkpaiHcekoi Acomianii [HBecTHIIHHOTO
bizuecy (YAIB), o6car axrusiB ICI y 2024 pori nepeBu-
B 600 MIIp.I TPH, 110 € BUIIIUM 32 PIYHUI 00CAT IepiKaB-
HUX KaiTaabHUX BUTpar (auB. puc. 1) [14].

Takuit piBeHb axymynaboBaHoro kamitary B ICI cBin-
YHUTH PO HASBHICTH BaroMoro (iHaHCOBOTO pecypcy, 3AaT-
HOTO KOMIIEHCYBATH CKOPOYEHHS JICP>)KaBHUX KalliTAIbHIX
IHBECTHIIH B yMOBax BiifHH. Ha 0CHOBI NOPiBHIHHS MIOpiY-
HuX oOcsariB aktuBiB ICI 3 ¢pakTHYHMMHU KamiTaabHUMH
BUJATKaMH jep)kaBHoro Omomkery y 2021-2024 pokax
BUsiBIIeHO, 1110 akTHBU [CI cucTeMHO mepeBHILyBaiy Bifl-
MOBIIHI OFOJDKETHI MOKa3HUKU — 30Kpema, y 2024 pormi
aKTUBH CTAaHOBWIHM 679,7 MNP TPH, TOINI SK KalliTaJbHi
Bugarku — e 306,0 mpa rpH [2].

PucyHnok (muB. puc. 2) 1€MOHCTpYE, II0 YMOBHE CIIPS-
myBanHs 30% 1bOT0 pecypcy Ha piHAHCYBaHHS PEaIbHOTO
CEKTOpY 3 ypaxyBaHHSIM 1HBECTHIIITHOTO MyJIbTHILTIKaTOpa
1,5 morno 6 3abe3neunTtr noHan 300 Mipa IPH 1OAATKO-
BOT'0 eKOHOMIYHOTO e(pekTy. Taki po3paxyHKH MiATBEPIKY-
10T, o ICI MaroTh 3Ha4HMH, X04a Hapa3i HEAOCTaTHBO
BUKOPUCTAHHMH, MOTEHNIAN SIK JKEPEIO albTePHATUBHOTO
IHBECTYBaHHsI, 3/1aTHE MIiATPUMATH E€KOHOMIYHE BiJHOB-
JICHHS y TIepio MacTaOHUX OIOPKETHUX OOMEKEHb.

CBiTOBa IpaKTUKa MiATBEPIKYE JOIIBHICTH BUKOPHC-
tanHs ICl B yMoBax mIMOOKMX KpH3 1 TOCTKPHU30BOTO Bifl-
HOBJICHHS.

Tak, Ypsn I3paimro peamizyBaB mporpamy Yozma, B
MeXax SKOi CTBOPEHO BEHUypHI ()OHAM 3a Y4acTIO MpH-
BaTHHX 1HBECTOPIB 1 AeprkaBH, 1o BKIiaaana 1o 40% crap-
TOBOTO KaliTaxy 3 IPaBoOM ITOJAJIBIIOT0 BUKYITY; L€ Jajio
IMITyNbC cTpiMKOMy po3BUTKY IT-cextopy [16].

VY Cinramypi y 1999 pori Gyno 3amymeHo mnporpamy
Technopreneurship Investment Fund (TIF), sixa nepenba-
yaja CHiBIHBECTYBaHHs JEp>KaBH Ta IPUBATHOTO Oi3HeCy
y BeHUYpHi (GOHIM JUISl MATPUMKH TEXHOJIOTTYHUX CTapTa-
miB [13]. Ll inimiaTuBa crpusuia GOpMYBaHHIO AWHAMIY-
HOI 1HHOBaliHHOI €KOCHCTEMHM Ta 3aKjajla OCHOBH Iepe-
TBOpeHHs CiHranmypy Ha perioHaJbHUH IEHTpP TEXHOIOTii
y IliBnerHO-CXinHii A3ii.

V isnenniit Kopei y 2005 poi 6yio ctBopeno Korea
Fund of Funds (KFoF) — nep>xaBuuii inBecTHniiHuN (oHA,
SKH{ CHIBIHBECTYE Yy NMPHUBATHI BEHUYPHI (OHIU 3 METOIO
MIATPUMKH CTapTAITliB Ta IHHOBALIHHUX ITiIIPUEMCTB [5].
3apsaky it mporpami Kopes 3Ha4HO mocwimiia po3BH-
ToK IT-cexropy, 610TEeXHOIOTiH Ta BUCOKOTEXHOIOTITHOTO
BUPOOHMIITBA.

Y CHIA ycnimHMMH TNpUKIaJaMu 3aJlydeHHsS IpH-
BaTHOT'O KalliTaJly JUIsl BiJIHOBJIEHHS €KOHOMIKH B KPH30Bi
Ta MCIAKpHU30Bi nepioxn cramu nporpamu G.I. Bill [3],
Marshall Plan [8] ta denepanshi iHbpacTpyKTypHI iHi-
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Jowcepeno: [14]

IHopiBasauna aktuBiB ICI Ta nepkaBHUX KamiTaabHUX
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Puc. 2. Ilunamika nopisusiHHsA akTusBiB ICI B ynpas/inHusg Ta Jep:kaBHUX KaniTaJbHUX BUAATKIB Jep:KaBHOI0
oromxkery Ykpainu B 2021-2024 pp. (Mindin, HBY)

IDicepeno: [2]

niaTuBH. 30KpeMa, yepe3 MEXaHi3MU JIep)KaBHUX TapaH-
Tiif, OiIBFOBOTO KPEMUTYBAaHHS, MTOJATKOBUX CTHUMYIIB Ta
IpsiMOro  criiBiHaHCYBaHHS Oyli0 3a0€3IeueHO aKTUBHY
y4acTb MPUBATHOTO CEKTOpPY y (iHAHCYBaHHI >KHTIOBOTO
OymiBHHIITBA, PO3BHUTKY IPOMHCIOBOCTi, MOJAEpHi3amii
iHQpacTpyKTypy Ta MiATpUMII 3aiHsATOCTI. [HTErpais
JICp’)KaBHUX PECYPCIB 13 IPUBAaTHUMH 1HBECTHIISIMH JI03BO-
JIMJIa TOCSTTH MacIITaOHOTO €KOHOMIYHOTO 3pOCTaHHS Ta
copmyBaTH CTiiiKy MO ASPKABHO-IPUBATHOTO MAPT-
HEpCTBa.

Bci 1i mozmeni 00’ eaHy€e HasSBHICTD YiTKO BH3HAYCHUX
e, Aep>KaBHOT MiATPUMKH, JIOKaITi3allii iHBECTUIIHHUX
MIPIOPUTETIB Ta BHCOKOI THYYKOCTI Y MPUHHATTI pillleHb,
1110 3a0€31e4nII0 iXHIO pe3yJIbTaTUBHICTB.

VpaxyBaHHsl 3a3HaYCHHX MDKHAPOJHUX MPAKTUK Y
HAI[IOHATEHOMY KOHTEKCTi CBITYHUTH IPO T€, IO IHCTUTYTH
CHUIBHOTO IHBECTYBaHHS MOXYTH BiJirpaBaTd poib HE
JIMIIE JIOTIOMIKHOTO MEXaHi3My JIOTIOBHEHHS JICPKaBHOTO
IHBECTYBaHHs, aje i (OpMyBaTH OKpPEMHH, MOBHOLIHHUN

KaHaJ MoOumi3alii pecypciB Ui BiTHOBIICHHSI Ta CTPYK-
TYPHOTO OHOBIIEHHS eKOHOMiKH Ykpainu. Ixuiit motenmian
MOJISITAE Y 30ATHOCTI aKyMyJFOBaTH MPUBATHUN KariTa,
CTIPSIMOBYBAaTH HOTO Y CTPaTETidHO Ba)KJIMBI CEKTOPH,
3a0e3medyBaT OUTBITY THYUYKICTh y (DiHAHCOBOMY TIAHY-
BaHHI ¥ MiJIBUIIYBaTH €KOHOMIYHY CTIHKICTh Jiep)KaBU B
YMOBaX TpUBAIHX (PiCKATBbHUX OOMEXKEHb. Y I[bOMY KOH-
TEKCTi BIPOBAKCHHS aJalTOBAaHUX MOJEJIEH Jep>KaBHO-
npuBaTHOTO maprtHepcTBa 3a ydactio ICI, i3 3acTocyBaH-
HSM TIOJAaTKOBHX CTHMYJIiB, MEXaHi3MiB TrapaHTyBaHHS
PHU3UKIB Ta MPO30PUX PETYIAATOPHUX MPOLEAYP, € TOILIIb-
HUM 1 HpPaKTHYHO OOIPYHTOBAaHHMM KPOKOM Yy HArpsiMi
MOJZIEpHi3allii eKOHOMIYHOi apXiTeKTypu Ta (iHaHCOBOI
CUCTEMHU KpalHHU.

VY saxocti MOXIMBOI BiANOBiAl Ha moTpedy y crpare-
TiYHOMY iHBECTYBaHHI B YMOBaX OOMEXECHUX AEPKaBHUX
pecypciB, IPOIOHYEThCS KOHIETITYaJli3yBaTH iHCTHTYIIN-
HUI (OopMaT MPOINOHYETHCS CTBOPEHHS 1HBECTHLIHHOIO
dhoHIy BiTHOBICHHS i yMOBHOI Ha3Boio «Kom Po3Bu-
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TKy» (DPonn). Takuit ®onn Mae GyHKIIOHYBATH SIK QiHAH-
COBa CTPYKTypa 31 3MilIaHHM KamiTajoM, o 00’eaHye
pecypcH Jep>KaBHOTO CEKTOpY, MIKHAPOIHHUX (iHAHCO-
BHX IHCTUTYIIi# Ta mpuBatHOTO Oi3Hecy. [lepenbagaeTncs,
10 3a3Ha4YCHUN 1HCTPYMEHT MOXKe OyTH OpraHi3oBaHUH y
(dhopmari OKpeMoro iHBeCTHUIIITHOTO (OHIY BiAMOBIIHO 10
YMHHOTO 3aKOHOAABCTBa YKpAaiHW MO IHCTUTYTH CHLIb-
HOTO iHBeCTyBaHH. Moro (hyHKIOHYBaHHS Mae IPyHTYBa-
THCS Ha YiTKO BU3HAYEHOMY MaHJaTi, IPIOPUTETHUX CEK-
TOpAJBHUX HampsMax, a TAKOK MeXaHi3Max 3a0e3IedeHHs
3aXHUCTy IHTEPECiB yCiX YUaCHHKIB.

Konnenryansno monens @oHay nependadae Tpu JIKe-
pena xamitamy: 30% — nepkaBHa ydacTh, peai3oBaHa
y ¢opMi croiBdiHaHCYBaHHS, NMOAATKOBUX CTUMYJIB YU
rapanriif; 30% — MibxHapomHa (piHaHCOBaA JOMOMOTra, IO
BKITIOYA€ TPaHTOBE (piHAHCYBaHHS, TEXHIYHY JOTIOMOTY Ta
MJIBIOBI KPEAWTH BiJl MiIXHApOMHUX (PiHAHCOBUX 1HCTH-
Tyuiit po3Butky; 40% — mpuBaTHI iHBECTHLI, sIKi 3aiy-
YAOTBCSA dYepe3 ICHYIOUlI MEXaHi3MHU. 3ampOrOHOBaHUIA
PO3MOMLN TO3BOJISE TOCATTH OANaHCy 1HTEPECiB MiXk Jep-
KaBHUM, MDKHAPOIHUM Ta NMPUBATHUM CEKTOPAMH, CTBO-
PIOE TIepeTyMOBH IS €(hEKTUBHOTO YIIPABIiHHS PH3UKAMH
Ta crupuse (GpopMyBaHHIO AOBIpH IO IHCTPYMEHTY SIK Ha
HalliOHAILHOMY, TaK 1 Ha MDKHApOJAHOMY DPiBHSX.

LinboBi HampsiMu iHBecTyBaHHS DoOHAY IOIIIBHO
BU3HAYUTH BIINOBIIHO JIO TPIOPUTETIB IICISIBOEHHOTO
BIJJTHOBJICHHS KpaiHH. 30KpeMa, 710 HUX Halexarhb: Oy/iB-
HUITBO JXKUTIA U BHYTPIOIHBO TEPEeMiIeHuX 0cib; po3-
BHUTOK arpomnepepoOHOi MPOMUCIOBOCTI 3 aKIIEHTOM Ha
MIABUIICHHS 0JaHOT BapTOCTI; BIPOBAKCHHS MPOECKTIB
y cepi BiIHOBIIOBaHOT EHEPTETUKHU; MOJIEpHi3allist JIoTic-
THUYHOI 1H(PACTPYKTYpH B perioHax, IO 3a3HaJM pyHHY-
BaHb BHACIIOK OOMOBUX MHilA.

3aBISKH CHHEPTrii KamiTaldy pi3HOTO ITOXOMKCHHS,
THYYKifi CHCTeMi YIpaBIiHHSA Ta Opi€HTallii Ha cTpare-
rYHO BaXKJIMBI CEKTOPU €KOHOMiKH, DOHJI Ma€ MOTeHIiaI
cTaTi e(EeKTUBHUM IHCTHUTYLIHHMM IHCTPYMEHTOM pea-
mi3anii nep>kaBHOI MONITUKM PO3BHUTKY. BiH Takoxk Moxe
BUCTyMNaTH IIaTHopMoro Ut (HOpMyBaHHS HOBOI Mozeli
Iy OIIIYHO-TIPIBATHOTO MTAPTHEPCTBA B YKpaiHi.

JlOINBHICTS 3aIPOIIOHOBAHOI MOZETI TiATBEPIKY-
€TBCSl TO3UTUBHHUM JIOCBIJOM peaji3aulii mporpamu
Yozma [16], sxa nependauana akTUBHY y4acTh JI€p>KaBU
y (GopMyBaHHI BEHUYPHOTO KalliTaJly yepe3 CITiBIHBECTY-
BaHHS, MOJATKOBI CTHUMYIIM Ta IHOJAJIBIIY IPHUBAaTHU3ALI0

YaCTKH JEp)KaBH Yy pa3i JOCATHEHHs (IHAHCOBHX PE3YJb-
TaTiB. YKpaiHa BOJIOJi€ TOTCHIIATIOM I afanTaiii miel
Mozeni 3 ypaxyBaHHSAM HaliOHAaJbHUX MOTPeD, 30Kpema
y cdepax KpUTHYHOI iHPPACTPYKTypH, «3€JICHOD» eHep-
TeTHKH, MIU(QPOBUX TEXHOJIOTIH Ta IHHOBAIM MOABIHHOTO
MPU3HAYCHHS.

Jlo yBaru BapTo B3STH MEXaHi3M IOYaTKOBOi y4acTi
JIep)KaBU  SIK  CIIBIHBECTOpAa, IO JO3BOJHUTH 3HU3UTH
PH3UKH JJIsl IPUBAaTHOTO CEKTOPY Ta aKTHUBI3yBaTH iHBeC-
TUIIIHY aKTHBHICTh. 3apOBaKCHHS MOJATKOBUX CTUMY-
JIiB M IBHIIUTH TPUBAOIHMBICTH IPOEKTIB, & MEXaHI3M OTIIIi-
OHHOTO BHKYITy JIEPXKaBHOI YacCTKU CTBOPHUTH IOJATKOBI
CTHMYIU 17151 €(pEeKTUBHOTO YIPABIIiHHS T JO3BOJIHTH AEp-
JKaBl BUITH 3 IPOEKTY B pa3i HOro ycCIilIHoi pearizarii.

3ampornioHoBaHa apxiTekrypa POHIY 103BOIISIE OHO-
YacHO JOCATTH KIUTBKOX CTPATEriYHHUX 3aBIaHb: 3Mill-
HeHHS (iHaHCOBOI cucTeMHu, MOOITi3amif0 BHYTPIMIHIX i
30BHIIIHIX pecypciB, GOPMYyBaHHSI HOBUX IHBECTHLIHHUX
CTaHIApTIB Ta CTUMYJIOBAHHS CTAJOT0 E€KOHOMIYHOTO
3pOCTaHHS B yMOBaX OOMEXKEHHMX OIOIPKETHHX MOXKIIH-
BOCTEH.

BucHoBku. 3aranoM oTpHMaHi pe3ydbTaTH MiATBEp-
JUKYIOTb, IO iHCTUTYTH CHUIBHOTO iHBECTYBAaHHS MOXYTh
BiJIirpaBaTH CTpaTeridyHy polib y MiCJISKPU30BIi EKOHOMIY-
Hill momiThil Ykpainu, He JUIIE K JUKEPENOo JT0AaTKOBOTO
(biHaHCYBaHHS, aye i SIK IHCTPYMEHT IiJBHIICHHS €KO-
HOMIYHOi THYYKOCTi, CTiffkocTi Ta 10BipM iHBecTOpiB. Ix
aKTHUBHE BKJIIOYCHHS y MPOLECH BiITHOBJICHHS TO3BOJIHUTH
cthopmyBatu Oinpln guBepcHdikoBaHy Ta 30aTaHCOBaHY
(hiHaHCOBY CHCTEMY, CIIPOMOXKHY BIZIIOBIIaTH HA BUKJIMKA
BifHM Ta MOCTBOEHHOI TpaHcdopmanii. [Toxanpma iHcTH-
TyHmiOHAJNI3aIlil TaKWX MiAXOMIB Ma€ CTaTH YACTHHOIO
HOBO1 (piHAHCOBOI apXiTEKTypH KpaiHH, OPIEHTOBAaHOI Ha
MApTHEPCTBO, BIIKPHUTICTE 1 iHBECTHUIIIIHY €(PEKTUBHICTD.
OYHKIIOHYBaHHA I1HCTUTYTIB CIIBHOTO IHBECTYBaHHA
B YMOBaxX BOEHHOTO CTaHy BiJJKPUBA€ HOBI MOXJIMBOCTI
JUTS. BIOCKOHAJICHHsI (h)iHAHCOBOI CHCTEMH Ta aKTHBI3aIlil
IHBECTHUIIHHOT isUTBHOCTi. BOHM MOXYTE cTatu e()eKTHB-
HUM IHCTPYMEHTOM 3aJy4CHHs IPHBATHOIO KaIliTaly 0
BiTHOBJICHHSI €KOHOMIKH, MIATPUMKH iHHOBAIlii Ta po3-
BUTKY cTpareriunux cexropiB. Po3sutok ICI € He nume
BiAMOBiAmI0 Ha OIOMKETHI OOMEKEHHS, a M MIAHCOM JJIs
no0y/l0BH E€KOHOMIKH, IO TPYHTYETHCS Ha TPHHIMIIAX
CTIMKOCTI, KOHKypPEHTOCIPOMO)KHOCTI Ta e(peKTHBHOI B3a-
eMoii MiXk JiepkaBoro, 0I3HECOM 1 iIHBECTOpaMH.
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THREATENING THE FINANCIAL SECURITY
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Abstract. The issue of financial security is crucial for the stable functioning of any country, especially for Ukraine, which
faces numerous economic challenges and threats. In the context of globalization, transformational processes, and the rapid
advancement of information technologies, the need for assessing and ensuring financial security becomes increasingly
pressing. This study aims to thoroughly analyze the current problems of financial security in Ukraine, identify key threats and
vulnerabilities, and develop actionable recommendations for improving the state of financial security. A wide range of research
methods have been employed in this study, including analysis and synthesis, induction and deduction, as well as comparative
analysis. By combining qualitative and quantitative approaches, the research provides a comprehensive understanding of the
multifaceted nature of financial security issues in Ukraine. The results indicate that the main threats to Ukraines financial
security include pervasive corruption, political instability, external economic pressures, and the inadequacies of existing
financial institutions. These factors not only undermine public trust but also hinder economic growth and development. The
study concludes that there is an urgent necessity for the implementation of new monitoring and risk control mechanisms to
mitigate these threats effectively. The originality of this work lies in its systematic approach to studying the problems of financial
security in Ukraine and the development of specific, evidence-based recommendations. These recommendations can be utilized
by government bodies and financial institutions to optimize their activities, enhance transparency, and build resilience against
both internal and external shocks. By addressing these critical issues, Ukraine can work towards achieving a more secure
financial future, ultimately contributing to the overall stability and prosperity of the nation.
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3ATPO3M ®IHAHCOBIN BE3IEII IEP)KABU B YMOBAX BOEHHOI'O CTAHY

Anomauin. Qinancosa besneka € HeoOXIOHOW 014 CMABIILHO2O BYHKYIOHYBAHHS OYOb-K0i Kpainu, i ocoonuseo oia Ykpa-
iHuU, KA 8 YMOBAX BOEHHO20 CMAHY CMUKAEMbCS 3 YUCTEHHUMU eKOHOMIYHUMU BUKTUKAMU A 3a2po3amu. Y konmexkcemi 2no-
banizayii, mparcgopmayitinux npoyecié ma iHOOPMayYitiHUX MexHON02Il, HeoOXIOHICMb OYiHKU ma 3a0e3neveHHs PIHAHCOB8OT
be3nexu cmae dedani akmyanvbHiuoo. Memorw 0ano2o 00CiONHCeHHs € aHAi3 CyyacHux npobnem Qinancosoi besnexku 6 Yxpa-
iHi, 6U3HAUEHHSI OCHOBHUX 3A2P03 MA PO3POOKA peKomMeHOayill wodo NOKpaujerHs cmany Qinancogoi besnexu. Iloeonanms
AKICHUX [ KITbKICHUX Ni0X00i8 00380/14€ ompumamu 6iibul KOMNIEKCHe pO3YMIHHS npobiemu (inancosoi besnexku. Pesynomamu
00CTI0NHCEHHA NOKAZYIOMb, WO OCHOBHUMU 3a2po3amu Qinancosill 6esneyi Ykpainu € kopynyis, noIimuuHa HecmaoiibHicmo,
306HIWHI eKOHOMIUHI YUHHUKU, 4 MAKONHC HEOOCKOHANICIb Ol0UUX (DIHAHCOBUX THCMUMYmis. 3poOieHO 8UCHOBOK NpoO HeooO-
XIOHICMb 8NPOBAONHCEHHSA HOBUX MEXAHI3MIE MOHIMOPUHSY MA KOHMPONIO (DIHAHCOBUX PU3UKIG. Y cmammi 6UKOpUCTNO8Y8ABCs
cucmemuul nioxio 0o susueHHs npobiem Qinancoeoi besneku Ykpainu ma po3pooyi KOHKPEmHUx peKoMeHOayiil, Ki MOICYNb

Knrwuosi cnosa: inancosa desnexa deporcasu, bopeosa besnexa, OAHKIBCbKA Oe3nexa, 8anomHa be3nexa, Ooicemua

be3nexa, 2pouto8o-KpeoumHa besnexa, pusux, 3a2posd, IHOUKamop.

Introduction. The issue of ensuring the financial
security of the state as a whole and its constituent parts
is extremely relevant in the current environment. This is
due to the importance of this phenomenon and the growing
desire of governments to achieve a sustainable level of
financial security, which is particularly important in the
context of complex transformation processes and global
economic imbalances.

The importance of ensuring Ukraine's financial
security is both theoretical and practical, especially in the
current context, when the world economy is experiencing
instability due to a number of internal and external
factors [17]. Such circumstances lead to a decrease in the
country's economic potential, hinder the modernisation of
national production and weaken the competitiveness of
the economy. As a result, the level of foreign investment
inflows is critically low, which significantly hampers
economic development.

In addition, the informal economy poses a significant
threat, reducing the country's investment attractiveness
and preventing investors from actively attracting financial
resources to secure future benefits. The situation is further
complicated by the armed conflict, which has been
accompanied by a persistent budget deficit, forcing the
government to seek financial assistance from international
organisations. As a result, Ukraine's external debt is
growing, which in turn has a negative impact on debt levels
and overall financial security.

As russian aggression has turned into a protracted war
of attrition, the direct impact of hostilities on the economy
has intensified with targeted attacks on the country's
critical infrastructure, the depletion of households' and
businesses' financial reserves, the growing economic
imbalances created during the war, and the enemy's use
of various hybrid instruments of influence. This calls for
the implementation of a targeted state policy to counter the
complex of risks, based on the operational monitoring of

challenges and threats to financial security in times of war
and the analytical processing of its results.

Literary review. A detailed analysis of scientific
publications has shown that the concept of “financial
security” is interpreted differently by many scientists. In
particular, according to M.M. Yermoshenko, financial
security is a state of the financial and credit sphere
characterised by balance, resistance to internal and
external negative influences and the ability of this sphere to
ensure the effective functioning of the national economic
system and economic growth [7]. In his work, the scientist
A. Kaminsky [3] describes security as a state of protection
of vital interests of the individual, society and the state
against internal and external threats.

A. 1. Sukhorukov's definition is based on the connection
between financial security and economic development,
according to which financial security is the security of
the state in the financial sphere or the state of the budget,
tax and monetary systems, which guarantees the ability
of the state to effectively form, protect from excessive
depreciation and rationally use the country's financial
resources to ensure its socio-economic development and
service of financial obligations [16].

According to S.M. Ganzyuk and O.0. Dray, the
financial security of the state is the state of the financial
system characterised by the balance and quality of the
systemic set of financial instruments, technologies and
services, resistance to internal and external negative
threats, the ability to ensure the protection of national
financial interests, sufficient financial resources for all
business entities and the population, and, in general, the
effective functioning of the national economic system [5].

O. I. Baranovsky defined the category of financial
security as “the degree of protection of financial interests;
the level of provision of entities at all levels of financial
resources management; the state of financial market
components; the quality of financial instruments and
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services; the state of financial flows in the economy,
which allows it to be considered one of the most important
systemic elements of economic security of the state” [3].

According to A. Maryna [4], the financial security of
the state is aimed at protecting the interests of the entities
of the financial system and promoting the sustainable
development of the financial services market and state
institutions. We can only agree with Z. Varnalii, who
argues that financial security is the security of the state in
the financial sector; a state of the budget, tax, banking and
monetary systems that guarantees the ability of the state to
effectively form, protect from excessive depreciation and
rationally use the country's financial resources to ensure
its socio-economic development and the fulfilment of
financial obligations [10].

In our opinion, despite the significant scientific
achievements, significant theoretical and applied
achievements of scientists, there are still aspects that
require further development. In particular, the development
of measures to neutralise destabilising factors and threats
in order to achieve the financial security of the country in
times of war.

Methodology. The research is based on the conceptual
provisions of financial theory, theoretical conclusions and
applied developments of domestic scientists in the field of
national and financial security of the country. In the course
of the study, general scientific and special methods were
used: theoretical generalisation, systematic structuring,
analysis and synthesis, statistical analysis and grouping.

The main part. Taking into account different
approaches to defining the nature of financial security, it
can be said that its object is the financial system of the state
as a whole. This system is studied through the prism of
functional, statistical, regulatory and legal approaches, and
all its components and links are analysed [14]. Depending
on the segment of the financial system, the key elements of
the state's financial security are budgetary, debt, banking,
currency, monetary and credit security, as well as the
security of non-bank financial markets, including stock and
insurance markets. These aspects of financial security have
been extensively discussed in the academic literature [1].

It should be emphasised that all these components of
financial security are closely interconnected, interdependent
and aimed at ensuring the financial stability of the State. It
is therefore important to analyse each of these elements of
financial security in detail.

The issue of ensuring budgetary security is particularly
relevant in the current environment. This is due to the fact
that the budget serves as an important tool for improving
the level of social protection of the population, regulating
the socio-economic development of the state, ensuring

the stability of the national economy, and is a source of
accumulation of resources necessary for the implementation
of the country's domestic and foreign policy.

M.M. Petrychko notes that the budget security of
Ukraine is the ability of the state to effectively perform
its functions and ensure the financial stability of public
finances by balancing revenues and expenditures of
the consolidated budget, taking into account the socio-
economic development of the economy [12]. The
calculation of the budget security indicators is presented
in Table 1.

The ratio of the state budget deficit/surplus to gross
domestic product (GDP) is an important tool for assessing
existing macroeconomic and budgetary challenges and risks
in the overall context. An analysis of the dynamics of this
indicator over the period under review shows that it deviates
from optimal values, which indicates a discouraging impact
of fiscal policy on the financial system, the balance of
payments, and the level of domestic demand.

Another key indicator is the ratio of the deficit of
the budgetary and extra-budgetary funds of the general
government sector to GDP. This indicator is crucial
for countries applying for financial assistance from the
International Monetary Fund (IMF). The optimal value
is zero and exceeding 3% signals a critical situation. In
2021-2023, the value of this indicator was close to the
optimal value, ranging from 0.1 to 0.8%, indicating a
controlled situation in the area of budgetary management.

Analysing the level of redistribution of gross domestic
product (GDP) through the consolidated budget is an
important element of assessing budget security. This
indicator reflects the amount of financial resources that
are redistributed through the public finance system and
characterises the degree of centralisation of the state's
financial system. In 2021-2023, the value of the indicator
showed an upward trend, but in 2022-2023, its condition
remained critical due to the decline in GDP caused by
military operations in the country. The results of the
analysis indicate the discouraging nature of this indicator,
which negatively affects the overall level of national
budget security.

An important component of financial security is debt
security. It is one of the key factors in the socio-economic
development of the national economy and an important
indicator of the effectiveness of the state's financial
policy [18]. The main goal of debt security management
is to ensure macroeconomic stability, sustainable socio-
economic development and preservation of the country's
economic sovereignty. An important component of the
state's debt management system is the identification of key
indicators (Table 2).

Table 1
Dynamics of the country's budget security indicators for 2021-2023, %
No Indicator Year
) 2021 2022 2023

1 | Ratio of the state budget deficit and surplus to GDP, % -3,71 -17,50 -20,50
Deficit/surplus of budgetary and extra-budgetary funds of the general

2 0,10 0,80 0,70
government sector, as a percentage of GDP

3 | The level of GDP redistribution through the consolidated budget, % 30,50 41,90 47,50

4 Ratio of t(:)tal payments on public debt service and repayment to state budget 45.80 34,00 25.80
revenues, %

Source: calculated by the authors according to the Ministry of Economy of Ukraine
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Table 2
Dynamics of the country's debt security indicators for 2021-2023
. Year

No. Indicator 2021 2022 2023

1 | Ratio of public and publicly guaranteed debt to GDP, %. 49,01 77,82 84,40

2 | Ratio of gross external debt to GDP, % 64,70 81,61 90,40

3 | Weighted average primary market yield on domestic government bonds, % 11,40 12,72 18,71

4 | Emerging Markets Bond Index (EMBI) + Ukraine 467,00 486,05 H.J.

5 | The ratio of official international reserves to gross external debt, %. 2391 21,80 25,10

Source: calculated by the authors according to the Ministry of Economy of Ukraine

The ratio of public and publicly guaranteed debt to
gross domestic product (GDP) reflects a country's ability
to attract borrowed funds and meet its debt obligations in
a timely manner without creating obstacles to the normal
functioning of the reproduction process. In 2022, there
was a sharp increase in the value of this indicator from
49.01% in 2021 to 77.82% in 2022, which indicates that
the critical thresholds have been exceeded. This indicates
an excessive debt burden and potential difficulties with
debt service.

In 20212023, the ratio of gross external debt to GDP
shows a gradual increase. This dynamic was driven by the
depreciation of the national currency against the US dollar,
a decline in exports, low foreign exchange reserves and
increased dependence on major external creditors.

In 2021-2023, the weighted average yield on domestic
government bonds (DGBs) in the primary market showed
a negative trend and exceeded the critical threshold of
11%. This led to an increase in the cost of servicing the
government's domestic debt.

The J.P. Morgan Emerging Markets Bond Index
(EMBI+ Ukraine), which measures the yield differential
between Ukrainian Eurobonds and US Treasuries, showed
no cleartrend in 2021-2022. Data for 2023 are not available,
but an analysis of the values for 2021-2022 indicates an
unsatisfactory level of the indicator, which has a negative
impact on the state of sovereign debt security.

In 2021-2023, the ratio of official international reserves
to gross external debt is below the critical threshold,
despite the receipt of international assistance and deferred
debt repayments.

Banking security is the level of financial stability of
the country's banking institutions that ensures the efficient
functioning of the country's banking system and protection
against external and internal destabilising factors and
existing or potential threats. The level of banking security
increases with the stability of the banking system, increased
profits and optimal use of its resources for the socio-

economic development of the country [6]. The calculation
of banking security indicators is presented in Table 3.

In 2021-2023, the national banking system faced a
critical level of overdue loans in the total volume of loans
issued by national banks to residents. The lowest level
of overdue loans was reached in 2021 (30.10%) and the
highest in 2022 (38.10%).

According to the guidelines [ 13], the ratio of bank loans
to foreign currency deposits is a mixed-type indicator,
i.e. its increase to 90% is desirable (as it contributes to
increasing the level of banking security). Our calculations
show that the ratio of bank loans to foreign currency
deposits is currently below 70%, which indicates that this
indicator is at a critical level.

Trends in the value of the indicator ‘share of foreign
capital in the authorised capital of banks’ indicate that banks
with foreign capital proved to be more resilient to the crisis.
The values of this indicator in 2021-2023 indicate that
during the period under review, the share of foreign capital
in the authorised capital of banks was below the threshold,
which is evidence of a high degree of dependence of the
national banking system on foreign capital.

Trends in the indicator 'share of the assets of the five
largest banks in the total assets of the banking system'
indicate an annual increase in the concentration level of
the banking system, which is mainly due to the accounts
of state-owned banks. During the period under review,
the value of the indicator was constantly outside the
permissible limits (50%), which indicates a threat to the
national financial security of banks.

Baranovsky O. [2] defines currency security as the
supply of the country with foreign exchange resources, in
particular, their sufficiency to maintain a positive balance
of payments, to fulfil international obligations, to form
a sufficient amount of foreign exchange reserves and to
maintain the stability of the national currency.

The level of currency security is a characteristic of
the stability and invulnerability of an important part of

Table 3
Dynamics of the country's banking security indicators for 2021-2023, %
. Year

No. Indicator 2021 2022 2023
1 S??}Er (;if Ii)e\’/eo;)due loans in the total volume of loans granted by banks to residents 30,10 38.10 37.42
Ratio of bank loans and deposits in foreign currency, % 63,3 41,00 34,90

3 | Share of foreign capital in the authorised capital of banks, % 28,12 14,30 6,91
4 Ssitifr ’002 assets of the 5 largest banks in total net assets of the banking system 5541 58.10 56,31
5 | Return on assets, % 4,10 1,00 3,30

Source: calculated by the authors according to the Ministry of Economy of Ukraine
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the country's financial sector, its ability to develop and
improve. The shift in emphasis in favour of financial
transactions, the growth in their volume and number, and
the associated risks of financial sector imbalances require
increased attention to ensuring the financial security of
the country as a whole and its components in particular.
The calculation of the monetary safety indicators is shown
in Table 4.

After analysing the indicators of the state currency
security, it can be argued that the index of changes in the
official exchange rate of the national currency against the
US dollar is a destimulant indicator, i.e. there is a feedback
between the destimulant indicator and the integral
assessment.

In 2021-2023 the exchange rate index was within critical
limits (at 101.22 — 113.10%), which had a negative impact
on the country's economy, caused an increase in the prices
of imported goods and changed the business environment in
general. Since the beginning of Russia's full-scale invasion
in 2022, the NBU has fixed the official hryvnia exchange
rate at UAH 29.25 per US dollar, which helped to prevent
panic among the population and facilitate adaptation to war
conditions. However, in July 2002 the NBU adjusted the
official hryvnia exchange rate to UAH 36.57 per US dollar.
This step was aimed at increasing the competitiveness of
domestic producers, reducing the difference in exchange
rates for different groups of companies and households, and
maintaining a stable economy during martial law, but we
may see increased volatility in the currency market in 2022.

Ukraine's gross international reserves play a stimulating
role, as there is a direct link between this indicator and the
integrated assessment of financial stability. The critical level
for this indicator is the amount covering the country's imports
for three months. This is the minimum period needed for the
economy to adjust and resolve import-related problems. The
more restricted a country's access to global capital markets
is, the more important this indicator is for assessing reserve
adequacy. In 2022, thanks to the support of international
partners, the amount of national foreign exchange reserves
increased significantly, which was made possible by attracting
loans worth UAH 1,695 billion, including funding from
international organisations, long-term loans and guarantees.

In 2021-2023, the volume of foreign currency buying
and selling transactions on the cash market declined
significantly. This was due to the transfer of a significant
part of the cash foreign currency to the informal economy,
as well as to a decline in living standards. For example, the
amount of foreign currency purchased by individuals was
three times higher in 2021 than in 2023.

According to the International Monetary Fund's
criteria, the degree of dollarisation of the money supply is

considered critical when it reaches 30%. During the period
under review (2021-2023), the level of dollarisation ranges
from 23.10 to 25.19%, indicating a relatively controlled
situation in this respect.

Monetary security is a state of the monetary system that
provides all entities of the national economy with high-
quality and affordable credit resources in amounts and on
conditions favourable to economic growth [11]. Monetary
security is possible provided that there is a perfect monetary
system, which implies achieving stability of the national
currency, timely implementation of the main parameters
of the monetary policy framework for a certain year,
implementation of effective cash flow management at the
state level, organisation of protection of financial interests
of monetary market participants, and implementation of
appropriate anti-inflationary measures. The calculation of
monetary security indicators is shown in Table 5.

Trends in the share of cash outside banks in the total
money supply remained relatively stable in 2021-2023 and
did notapproach the critical threshold of 30%. This indicates
an increase in the level of public confidence in financial
institutions. At the same time, the NBU observed changes
in the value of the difference between lending rates and
the consumer price index (CPI) during the period under
review. The optimal level for this indicator is the range
of 3-5 percentage points, but in 2021-2023, the value
remained at an unsatisfactory level with a deteriorating
trend.

Indicators reflecting the share of consumer loans to
households in the total structure of loans to residents and
the share of long-term loans (adjusted for exchange rate
differences) remained stable over the period under review.
At the same time, the share of consumer loans in total loans
was higher in 2021, which may indicate a weakening of
households' creditworthiness and a decline in confidence
in the banking system.

Of particular note is the value of the indicator of legal
outflows of financial resources abroad. During the period
under review, this indicator fell by half, which may indicate
an increase in the scale of the illegal outflow of financial
resources from Ukraine.

The main task of monetary policy in the long term is
to ensure financial stability and price equilibrium, which
should become the basis for the country's economic
growth.

The concept of investment security encompasses the
achievement of a level of investment activity that enables
the economy to meet its investment needs optimally,
both in terms of volume and structure. This includes the
efficient use and return of invested resources, a balanced
relationship between the amount of foreign investment

Table 4
Dynamics of the country's currency security indicators for 2021-2023
. Year
No. Indicator 2021 2022 2023
Index of changes in the official exchange rate of the national currency against

! the US dollar, average for the period, % 101,22 118,50 113,10

2 | Ukraine's gross international reserves, in months of future imports 4,45 3,91 5,40

3 | Share of loans in foreign currency in total loans granted, % 28,91 27,70 26,62

4 | Balance of purchases and sales of foreign currency by households, billion USD 1,20 -1,00 -3,41

5 | Level of dollarisation of the money supply, % 23,10 25,19 23,80

Source: calculated by the authors according to the Ministry of Economy of Ukraine
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Table 5
Dynamics of the country's monetary security indicators in 2021-2023
N Indicat Year

o peieator 2021 2022 2023

1 | Share of non-bank currency in total money supply (M0/M3), %, in 28,10 26,62 23,30
Difference between interest rates on loans granted by deposit-taking corporations

2 | during the reference period and interest rates on deposits received by deposit- 7,92 9,04 10,00
taking corporations (other than the NBU), pp
Weighted average interest rate on loans granted by deposit-taking corporations

3 | (other than the NBU), in national currency, in relation to the consumer price 3,87 -1,68 7,80
index, in pp

4 Share of consumer loans granted to households in the total structure of loans 20,48 18,73 19.70
granted to residents, %

5 Long—te_rm loans as a percentage of total loans granted (adjusted for currency 14,07 13.62 14,61
translation effects), %

6 X()Shg:ﬁa(i legal outflows of financial resources from the country, in billions of 2291 9.19 11.90

Source: calculated by the authors according to the Ministry of Economy of Ukraine

attracted to the country and domestic capital going abroad,
and the maintenance of a positive balance of payments.

Ensuring investment security involves a number of
important measures, including: reducing the export of
Ukrainian capital abroad, avoiding excessive concentration
of foreign capital, preventing excessive competition
between industries for investment resources, and effectively
managing the attraction of foreign investment [9].

To achieve these objectives, the following measures
should be taken at the government level: reducing
the budget deficit, improving the efficiency of public
debt management and implementing an effective anti-
inflationary policy. These measures will help improve
investment security and create conditions for sustainable
economic development.

The calculation of the monetary security indicators is
presented in Table 6.

An analysis of the dynamics of investment security
indicators over the period under review shows that they
have deteriorated. This is due to the absence of a developed
stock market, specialised domestic investment banks,
effective investment companies, and the unsatisfactory
state of the production infrastructure in Ukraine.

Thus, the high level of risk in public finances requires
that public authorities constantly focus on solving key tasks.
Among them, special attention should be paid to ensuring the
fulfilment of the state's financial obligations, including both
the replacement of lost tax and customs revenues and the
optimisation of budgetary expenditures. It is also important
to improve the financial sustainability of the pension system,
create effective mechanisms to stimulate the economy and
attract financial support from international partners.

The main strategic directions for strengthening
Ukraine's financial security should include a number of
measures aimed at increasing the resilience of the national
financial system and improving its ability to withstand
internal and external challenges, including

One of the key areas is the reform of the tax system
to improve its efficiency, functionality and transparency.
In particular, it is necessary to create conditions for a fair
distribution of the tax burden, simplify tax administration,
reduce the informal economy and strengthen fiscal
discipline.

Balancing budgets: Balancing budgets is a priority
for strengthening financial stability. This can be achieved
by increasing budget revenues through improved tax
mechanisms, combating tax evasion and increasing
investment activity. At the same time, it is necessary to
optimise government expenditure by reviewing its structure
and efficiency. Another important task is to broaden the
sources of financing the budget deficit, including both non-
issuing and issuing instruments, taking into account the
risks to inflation and exchange rate stability.

Formation of financial reserves: The conditions of
economic crisis caused by military operations require the
formation of sufficient financial reserves to fulfil strategic
tasks. This involves the accumulation of resources aimed at
maintaining socio-economic stability, restoring destroyed
infrastructure and strengthening the country's defence
capabilities.

Improve debt management: Rational public debt
management is an important component of financial
security. It is necessary to reduce the debt burden by
attracting cheaper and longer-term loans, restructuring

Table 6
Dynamics of investment security indicators of the country for 2021-2023
No. Indicator Year
2021 2021
1 | Gross fixed capital formation, % of GDP 13,24 11,93 16,90
2 | Ratio of growth in net foreign direct investment to GDP, % 3,81 0,11 2,60
Ratio of loans granted to non-financial corporations and households for the
3 | acquisition, construction, and reconstruction of real estate (cumulative, adjusted 0,93 0,72 0,70
for exchange rate differences), % of GDP

Source: calculated by the authors according to the Ministry of Economy of Ukraine
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existing liabilities and preventing the accumulation of
critical levels of external debt that could threaten economic
independence.

Reducing inflation: Controlling inflation is an integral
part of ensuring macroeconomic stability. Reducing
inflation will help to increase the purchasing power of the
population, boost confidence in the national currency and
improve the investment climate.

Boosting lending: The development of credit, especially
to small and medium-sized enterprises, should become a
tool for stimulating economic growth. Conditions need to
be created to ensure the availability of credit, reduce the
cost of credit and minimise risks in the banking sector.

All these measures require a comprehensive approach
and effective implementation at the state level. They should
be accompanied by clear monitoring, transparency in

decision-making, and active cooperation with international
organisations, which will help strengthen financial security
and ensure sustainable economic development in Ukraine.

Conclusions. In a time of war, it is important to identify
threats to Ukraine's financial security promptly, which will
minimise, if not neutralise them, provided that effective
practical measures are developed and a balanced policy to
ensure financial stability is pursued [4]. However, the most
important lever for ensuring the country's financial security
and national security in general is Ukraine's early victory.

Prospects for further development in this area should
include an in-depth study of the relationship between the
components of the financial security of the state, as well as
the identification of the main threats and their prevention,
which will contribute to the growth of the country's
economy as a whole.
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OUPPOBI3ZALIA JEPKABHOI'O ®IHAHCOBOI'O KOHTPOJIIO COEPU
NYBJIYHUX 3AKYIIBEJb B YKPAIHI

Anomauia. Y cmammi o0IpyHmosano meopemurko-memoouyHi 3acadu ma npakmudni nioxoou 00 yupposizayii dep-
JHCABHO20 PIHAHCOB020 KOHMPOIIO Y chepi nyOniuHux 3axynieensv 6 Yrpaini. [lughposa mpanchopmayis nyoniunoco ynpas-
JIHHS 8 YMOBAX NOBOEHHO20 BIOHOGLEHHS KPAIHU GUCYBAE HOBL GUMO2U 00 NPO30POCH, epeKmuenocmi ma nio36imnocmi y
BUKOPUCIAHHI O100JCeMHUX KOwmis. Agmopamu 3podneHo aKyenm Ha nepesazax UKOPUCMAanHa yugposux 3acobis npu
30IUCHEHHI 0epHCaA8HO20 (PIHAHCOB020 KOHMPONIO ma y npoyeci 3abe3nedenHs peanizayii 1020 pe3yivmamis, K 6 Yilomy
mak iy chepi nyoniunux 3aKyniseinv, 30kpema. Y pooomi npoananizoeano cyuacHull Cman inghopmayitino2o mexanizmy oep-
JHCABHO2O YNPABNIHHA, UCBIMIEHO OCHOBHI yupposi nramgopmu (€-data, BI Prozorro), ixnio yyHkyionansuicms ma no-
MeHYIan wooo asmomMamu308an020 MOHIMOPUH2Y Ul GUABILEHHS PUUKOGUX onepayill. Busnaueno kuouosi npobremu yug-
posizayii, 30kpema HedockoHanicme IT-ingppacmpykmypu, kadposuil depiyum, ppacmeHmapuicms 3aKOHO0ABCMEA Ma
HedocmamHii pieens inmeponepabdenvnocmi mioe cucmemamu. Kpim moeo ecmanogieno ma 0emanbHO ONUCAHO 368 A30K
Midic pigHem egheKmueHoCmi BUKOPUCTHAHNA YUDPOBUX MEXHOAO02I NPU 30IUCHEHHT 0epPAHCABHO20 PIHAHCOB020 KOHMPOTIO
ma peanizayii 11020 pe3yiomamis i pisHem eghekmugHocmi pobomu iHYOPMAYIHO20 MEXAHIZMY 0ePHCABHO20 YNPABLIHHA.
B yvomy xonmexcmi nokazano 8ci KazyanvHi 36 A3KU Ma NOOAHO MeOPEeMmuKo-ymuiimapHi pekomerHoayii 3 yOOCKOHAeH s
ocmanubo20. Bionogiono asmopamu 06I1pyHmo8ano Hanpamu 600CKOHANEHH AK IHGOPMaAYiliHO20 MEXAHIZMY 0epIUCABHO-
20 YNpaeninta max i inwux npoyecie nog a3anux i3 3a0e3neyeHnsm po3eumxy yugposizayii 0epicagnoco Ginancosoco
KOHMPON0, 8 MoMy uucii y cepi nybonivnux 3axynieens. /lo ix uucna, ceped iHUwuUX, agmopamu pekoMeH008aHO Gi0He-
cmu: cmeopenHs €OUH020 YuPposo2o cepedosunyd, 6NPoGaAOICeH S IHMENIeKMYANIbHUX AHANIMUYHUX CUCTNEM HA OCHOBI
PUBUK-OPIEHMOBAHO20 NIOX00Y, NIOBUWEHHS YUDPOBOT epamomuocmi ciysncho8yie. 3anponoHosano mooeisb iHgopmayit-
HO-YUppoB0o20 Mexanizmy Qinancosoeo KOHMpPOIIO Ma GUHAUEHO cCmpame2iuni 3a80anHs 11020 po3eumky. Pezynemamu
Q0CTIONCEHHS CNPAMOBAHT HA NIOBUWEHHSL NPO30POCTI, 3HUNCCHHS KOPYNYIUHUX PUSUKIE Ma 3a0e3NeYeH s PAYIOHATIbHO20
BUKOPUCIAHHS NYONTYHUX iHAHCIS.

Knrwuosi cnosa: yugpposizayis nyoniuno2o ynpaeuinus, O0epicasHutl QIHAHCOBUN KOHMPOIb, NYONIUHI 3aKYNIGIL,
iHGhopMayitiHoO-YUpPoBULL MEXAHIZM, eLeKMPOHHE YPAOYEAHHS, NOBOEHHE BIOHOBNIEHHS KPAIHU, YUHHUKU.
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DIGITALIZATION OF STATE FINANCIAL CONTROL
IN THE SPHERE OF PUBLIC PROCUREMENT IN UKRAINE

Abstract. The article substantiates the theoretical and methodological principles and practical approaches to the digitalization
of state financial control in the field of public procurement in Ukraine. The digital transformation of public administration in the
context of the country's post-war reconstruction puts forward new requirements for transparency, efficiency and accountability
in the use of budget funds. The authors emphasize the advantages of using digital tools in the implementation of state financial
control and in the process of ensuring the implementation of its results, both in general and in the field of public procurement,
in particular. The paper analyzes the current state of the information mechanism of state administration, highlights the main
digital platforms (E-data, BI Prozorro), their functionality and potential for automated monitoring and detection of risky
operations. Key problems of digitalization are identified, in particular, the imperfection of IT infrastructure, staff shortage,
fragmentation of legislation and insufficient level of interoperability between systems. In addition, the relationship between the
level of effectiveness of the use of digital technologies in the implementation of state financial control and the implementation
of its results and the level of effectiveness of the information mechanism of state administration is established and described
in detail. In this context, all causal relationships are shown and theoretical and utilitarian recommendations for improving the
latter are given. Accordingly, the authors substantiate the directions for improving both the information mechanism of public
administration and other processes related to ensuring the development of digitalization of public financial control, including
in the field of public procurement. Among them, the authors recommend including: creating a single digital environment,
implementing intelligent analytical systems based on a risk-oriented approach, increasing the digital literacy of employees. A
model of an information and digital mechanism of financial control is proposed and strategic objectives for its development are
identified. The results of the study are aimed at increasing transparency, reducing corruption risks and ensuring the rational

use of public finances.

Keywords: digitalization of public administration; public financial control; public procurement; information and digital

mechanism; e-governance, post-war recovery, factors.

Beryn. ¥V cydacHux ymoBax mmdpooi Tpanchopma-
i1 myOIIYHOro yNpaBiIiHHS MPOOIEMH MMiBUIIECHHS TPO-
30pocTi, €()EeKTUBHOCTI Ta MiA3BITHOCTI BUKOPHCTAHHS
OIO/DKETHUX KOIITiB HaOyBae OCOONMBOI aKTyaJbHOCTI.
Oco0mmBo 1e CTOCyeThCs cepH MyONiYHNX 3aKyIiBeb,
sKa TPAAMLIMHO € BPA3JIUBOIO JI0 3JIOBKHBAHb Ta KOPYII-
nitHux pusnkis. EdexTuBHa crcTema nepxaBHOTO (piHaH-
COBOT'O KOHTPOJIIO, IHTErpoBaHa 3 U(YPOBUMHU IHCTPYMEH-
TaMH, CTA€ OJHUM 13 KJIIOYOBUX MEXAHI3MIB 3a0€3I1eUeHHs
EKOHOMIYHOI Oe3neku Ta paioHAJLHOTO BHTpPaYaHHs
myOmiuHMX (iHAHCIB.

B ymoBax BiifiCEKOBOI arpecii Ta MOBOEHHOTO BiIHOB-
neHHs YKpaiHu pois nugpoBizalii y cdepi KOHTPOIIO 3a
nyOMiYHUMM 3aKyHIBISIMH 3HauHO 3pocTtae. BoHa 103Bo-
JISIE CKOPOTUTH YacoBi Ta aJIMIHICTPAaTHBHI BUTPATH, MiHi-
Mi3yBaTH BIUIMB JIIOJICHKOTO (haKTOpa, a TAKOXK CBOEYACHO
BUSIBIISITH PU3MKOBI OTeparlii 3a JOIIOMOTOI0 aBTOMAaTH30-
BaHUX CUCTEM MOHITOPHHTY.

IIpote mpouec nnppoBoi TpaHcHOpMAIIii CYTTPOBOIKY-
€ThCSl HU3KOIO BHKJIMKIB: BiJ| TEXHIYHOI W HOpPMaTUBHOT
HEY3TOPKEHOCTI 710 Opaky JIFOACBKUX pecypciB i3 Bifmo-
BIJTHOIO IU(POBOIO KOMIIETEHTHICTIO.

JlitepaTypHuii orasa. AKTyanbHICTh HupoBizarii
B Iporecax MyOAiYHOTO YHPaBIIHHS ITiATBEPKYETHCS
HU3KOI0 HAYKOBHX IOCIIKCHb, a caMe: IHU(POBI TpaHC-
dhopmarii mocmimkeni B mpansx A. [omoTroka, B. Moxok,
B. Cipanuyka, nuranus nudposizalii gep>kaBHOTO yIpas-
JIHHS Ta eJIEKTPOHHOIO YPsIyBaHHS NPUCBIYEHO JOCIi-
mxenHs B. Cwmporina, B. Mapuenko, B. Asep’sHoBa,
O. I'ermaHenb, MTUTaHHSIM (QiHAHCOBOTO KOHTPOIIIO Y cepi
nmyOniyHKX 3aKkyniBesb 3aiimaBcs O. KoxxyxiBebkuid, 1ud-
pOBi3aIifo y pO3BUTKY IyOnmiuHMX (PiHAHCIB JOCIIKY-
Bam M. Cimop, M. KoBanenko, M. Cikano, M. Kpas-
4yeHko, . [onproBa. OnHak, HE3BaKAIOUM HA aKTYAIbHICTh
Ta JOCTIDKEHOCTI, MUTaHHS IHdpoBizamii Iep:kaBHOTO
(biHAHCOBOTO KOHTPOIO cdepu MyONIYHHUX 3aKyIiBelb
B yMOBax TpaHc(opMaliid Ta €BpONEHChKOI iHTerparii
MOTPeOyIOTh PO3POOKH TPO30PUX YIPABIIHCBKUX MeXa-
HI3MIB, CIIPSIMOBaHHX Ha MOBOEHHE BiJIHOBJICHHS E€KOHO-
Mikn YKpaiHu.

MeTtonoJiorii. Y XoIi TPOBENCHHS IOCIIHKCHHS
Oy BUKOpPHCTaHI HACTYITHI METOIY HAyKOBOT'O MOLIYKY:
METOJM CHCTEMHOIO Ta MOPIBHSUIBHOTO aHallizy — Ipu
BUBUCHHI TPAaKTHUKH pealizalii 3axofiB Aep’KaBHOTO
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(hiHAHCOBOTO KOHTPOJIIO 32 CPEpOr0 MyONIYHUX 3aKyIi-
BEJb y Cy4acHHX YMOBaX, METOIM IPHUYMHHO-HACIIIJKO-
BOTO 3B’3Ky — IIPU BH3HAYEHHI OCHOBHMX HPOOJIEMHHUX
aCTIeKTiB peaizallii 3axomiB JIePAKABHOTO (I)iHaHCOBOI‘O
KOHTPOITIO cd)epﬂ MyOmYHAX 3a1<ymBeJn> METOJH IHAYK-
wii 1 AeAyKUil Ta CUHTE3y — IPU JOCIIKEHHI KIFYOBUX
npobsiemM (QyHKIIOHYBaHHSI cepH MyOIIYHUX 3aKyIiBelb
B CyYaCHHMX YMOBax, 30KpeMa B dYacTuHI Hudposizamii.
Bubip Ta 3acTocyBaHHS camMe WX METOMIB JIOCIHIiKCHHS
3YMOBJICHUH CIerm]iKoI0 OKpEeclIeHOl MPOoOIeMaTHKH,
a came: BeIMKHM 00’eMOM 0OpOOIIOBAaHOTO MaTepiaiy,
NOTpeOOI0 BpaxyBaHHs BCIX 30BHILIHIX Ta BHYTPIIIHIX
BIUIMBIB Ha 00 €KT JOCIIKSHHS.

Mertoto crarti € OOIpyHTYBaHHS TCOPETHUYHHX 3aca
Ta TPAKTHYHHUX ITIXOMIB 0 IU(POBI3AIll IepKABHOTO
(hiHAaHCOBOTO KOHTPOIIO y cdepi MyONmiuHMX 3aKyIiBeNb
B VYKpaiHi, 3 ypaxyBaHHSIM Cy4aCHHX BUKJIHMKIB MOBO€H-
HOTO BIJIHOBJICHHS, aHaji3y (yHKUIOHYBaHHs iH(opma-
LIITHOTO MEXaHi3My JEp)KaBHOTO YIPABIIHHS Ta OLIHKH
e(eKTUBHOCTI BUKOPUCTAHHS IHU(POBUX IHCTPYMEHTIB, 3
METOI0 3a0€3IEeUCHHS MPO30POCTi, MiHIMI3aIlii KOpyIIiii-
HUX PHU3HKIB Ta MiIBUIIECHHS €(PEKTUBHOCTI OIOIKETHOTO
BUTpPAYaHHS.

OcHoBHa yacTuHa. [{udposa Tpanchopmallis ekoHO-
MIKH TPOJIOBXKYE BifirpaBaTH KPUTUYHO BaXKJIMBY POJb B
iHTerpanii Ykpainu 1o €C, y BIpoBa/KEHHI IHHOBAIIHHUX
TEXHOJIOTIH i Yac BiifHHM Ta MiABUINEHHI CTIHKOCTI Iep-
xaBm» [2]. Bxxe y 2024 p. B Bprocceni BizOymach 1BOCTO-
POHHS 3ycTpid YKpainu Ta €BponenchKoi KoMicii 3 MMTaHb
JICPKABHOTO YIIPABJIIHHS 3 MUTaHb IHTErpamii YKpalHu 10
€BpoIerchKoro nudpoBoro npocropy [3].

B cyyacHux ymoBax MaciuTaOyBaHHS [iIKUTai3arlii
BCIX YIPaBIIHCHKHX 1 TOCMONAPCHKUX MPOIICCIB MMUTAHHSI
nudpoBizamii 3aiCHEHHS JepKaBHOTO (iHAHCOBOTO
KOHTPONIO Ta peamizamii #oro pesynsTaTiB HaOyBae Bce
OLIBIIOTO PiBHS aKTYaIbHOCTI.

Ha cporonni, 10 3aco0iB BUKOpHUCTaHHS iH(OpMAaIii-
HUX CHCTEM TIIpH 3/IHCHEHI Jep»aBHOTO (hiHAHCOBOTO
KOHTPOJIIO MOKHA BIIHECTH €JJMHI 0a3n TaHMX, IO 103BO-
JISIOTh ONTHUMI3yBaTH Ta MO30yTHCS AEAKUX TPOMIKHIX
eTamiB JOKyMEHTOOOITY, TEJIeKOMYHIKAI[iifHi TEeXHOIOTii,
10 3a0e3IeyyoTh BCTAHOBJICHHS 3B’SI3KY 3 KOPHUCTYBa-
YaMH, Ta EKCIEPTHI CHUCTEMHM, IO CIPHSIIOTh BHKOPHUC-
TaHHIO (axiBISIMU IIMPOKOTO MPOMLIIO 3aMiCTh EKCIEPTIB
1 ¢axiBIiB By3bkoi cremiamizarii. Yei 1i 6a3u maHUX Ta
peECTPH MiABUIIYIOTH OTIEPATUBHICTH 1 JI€BICTH 3aXOIiB
(hiHaHCOBOTO KOHTpPOJIIO [4].

lonoBHUMHK mepeBaraMyu BHKOPHUCTAaHHS IHU(DPOBUX
IHCTPYMEHTIB TIpH 3/1iHCHEHHI JIep»KaBHOTO (hiHAHCOBOTO
KOHTPOJIIO, B TOMY 4HCII 1y cdepi myOsIiuHuX 3aKyiBeb,
€ IIBUAKICTE 0OPOOKH NaHWX, BUSBICHHS aHOMAIIH, aBTO-
MaTH30BaHUK MOHITOpHHT. Tak, 3rimHo 3 mannmu OECD
y 2023 p. [5], xpaiau, 0 aKTUBHO BIIPOBAAWIH IH(PPOBI
CHCTeMH MyOJIIYHUX 3aKyIiBeJb, 3HU3WIN PIBEHb MaHIITy-
TSI y TeHaepax y cepennbomy Ha 25-30%. B Ecronii,
HarpukJiaz, enekrponHa miargopma RIKIS inTerposana 3
TIOAATKOBUMH Ta OAHKIBCHKMMH CHCTEMaMH, 110 J03BOJISIE
TepeBipsATH JOOPOYECHICT MOCTAYAFHAUKIB IIIE IO yKIIa-
JeHHA HoroBOpiB. AHamoriuno, y IliBgenniii Kopei miar-
¢dopma KONEPS aBromariuHO MOBIIOMIISIE ayiuTOpa PO
MOTCHITIHI KOHQ)IIIKTH iHTEpeciB a00 MOPYIICHHS TCHICP-
HOI IMCIUILIIHH.

Takum urHOM, IIH(POBI3aLisd BUCTYIIA€ HE JIHMIIC TEX-
HIYHUM 1HCTPYMEHTOM, a ¥ CTpATerigHOI0 OCHOBOIO (hop-
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MyBaHHs ;[ompn 1o nepxasu. [Iposopa, aBromarnzoBaHa
I aHAJITUYHO MiTPUMaHa cUucTeMa Hy6ﬂ1‘-IHI/IX 3aKyl‘I1B€J'IB
37aTHA CTAaTH 3alO0DKHUKOM JUIsl KOPYNMUIMHHX IMPOSBIB
Ta IHCTPYMEHTOM MiABUIICHHS JETITUMHOCTI ITyOIigHOTO
YOPaBITiHHS 3aTajioM.

Takox mepeBaru 3acTOCYBaHHS 1HHOBAIIMHUX TeX-
HoJoTil y cdepi nepkaBHOTO (HIHAHCOBOTO KOHTPOIIIO
OB’ sI3aHi 3 MPO30PICTIO, IHTEPAKTUBHICTIO, OE3MEUHICTIO
Ta TEXHOJIOTTYHUM BIOCKOHAJICHHSM CHCTEMH JIEPIKABHOTO
koHTpomo. I[lpn 1poMy icHyBaHHS KiOep3arpo3 mpuTa-
MaHHE OCTaHHIM POKaM, ajie¢ He TIOBUHHO CTAaTH HA 3aBajli
PO3BUTKY LM(PPOBOT €KOHOMIKH i e-KoHTpouito [10].

[Tpn upomy, Juisi TPOBENEHHS TEOPETUYHHMX JOCIHIi-
JUKEHb 1 BUKOPUCTaHHS TOTeHIiany nudpooi Tpanchop-
MaIlii Ipu IPaKTHIHOMY 3IiHCHEHHI Aep>KaBHOTO (hiHAH-
COBOTO KOHTPOJIIO, BapTO BPaxOByBaTH, L0 OCHOBHHM
YOPaBIiHCEKAM 1HCTPYMEHTOM OpTraHi3alii IuX MpoIeciB
€ iHpopMaLifHUI MeXaHi3M JAep)KaBHOTO yrpaBiiHHs. Jis
YiTKOCTI PO3YyMiHHS BHYTPIIIIHBOTO 3MICTy OCTaHHBOTO, 3
ypaxyBaHHSM ILTIOpalli3My IiIX0IB 10 HOro BU3HAYCHHS,
3a3Ha4UMO, M0 iH(GOPMALIHHUI MEXaHI3M JepKaBHOTO
YIpaBIiHHSA, 3 TO3WIIN Horo BUKOpHCTaHHS y chepi nep-
YKaBHOTO (hiHAHCOBOTO KOHTPOJIO, SIBIISIE COOOI0 «CHC-
TEMy HaKOIHMYCHHs, OOpOOKM Ta BUKOPHCTaHHS iH(MOp-
Marii BiJIIOBIIHUMHU €JIEMEHTaMH CHCTEMH JAEp’KaBHOTO
(hiHaHCOBOTO KOHTpOJIO Yy Tporeci ix QyHKIioHAIBHOT
IISUTBHOCTI TIPH yXBaJICHHI YIPABIIHCBKUAX pilIeHb Yy
ctepi 3abe3medeHHs eKOHOMIYHOI O€3MeKn K Ha MIKpo-
TaKk 1 Ha MakpoOpiBHAX». BiAMOBITHO KIOYOBUMHU HOTO
ejeMeHTamu € [6, c. 129-129]:

1. HeoOximni st 3abe3neueHHst (YHKI[IOHYBaHHS
CJIEMEHTIB CUCTEMH JIEPXKaBHOTO (PIHAHCOBOTO KOHTPOIIIO
iH(OopMaMiiHI TEXHOJIOTII.

2. IadopmamiliHi TOTOKH MDK cy0’ekTamMu Ta
00’€KTaMU CUCTEMH JepKaBHOTO (DiHAHCOBOTO KOHTPOJIIO.

3. IudopmariiiHi MOTOKH MK Cy0’€KTaMH CHCTEMHU
JIEpKABHOTO (DiIHAHCOBOTO KOHTPOJTIO.

4. ba3u naHuX cy0’€KTIB CUCTEMH JIep>KaBHOTO (piHaH-
COBOT'O KOHTPOJIIO.

5. CratucTudHa Ta MPOTHO3HA iH(OpPMAITis, 0 BUKO-
PHUCTOBYETHCS K Cy0’€KTaMH, TaK i 00 €KTaMH CHCTEMHU
JIEPXKABHOTO (DiIHAHCOBOTO KOHTPOJTIO.

6. basn naHux BiJIIOBIZHOrO HOPMAaTHBHO-IIPABOBOTO
3a0e3MeUeHHs SIKe BHKOPHCTOBYETHCSI B IPOLECI KOHTp-
OJIBHOT TISUIBHOCTI.

Came Bif 9iTKOCTI poOoTH iHPOPMAIIIITHOTO YIIpaBIiH-
CBKOTO MEXaHi3My, 1 CHHeprii HOro CIiJIbHOTO BHKOPHC-
TaHHS 3 IHIIMMH MeXaHi3MaMHM JIeP’KaBHOTO YIPABJIiHHS,
NPSIMO 3aJISKHUTh MOTeHIIHA Ta (haKTHYHA e(DEeKTHBHICTh
mudposizamii aepkaBHOro (PiHAHCOBOTO KOHTPOJIO B
[TOMY, Ta HOro 3miliCHeHHS y c(epi MyOmuHIX 3aKymi-
Bellb, 30KpeMa.

Ha mam mommsinm mmdpoBizaiiss 3axoiB JAEpP:KaBHOTO
(hIHAHCOBOTO KOHTPOIIIO MEPLIOYEProBO Ma€e OyTH HalliieHa
Ha 3a0e3MeYeHHs] BUKOHAHHS IOr0 OCHOBHMX (YHKIIIH.
Buxonsun 3 nmpu3MM HAIIOTO JIOCIHIDKEHHS, SIKa BPAaXOBYeE
crierudiKy 3IIHCHEHHS EPKaBHOTO (hiHAHCOBOTO KOHTPOITIO
y cdepi MyOmiYHIX 3aKyTiBeIb, CIMPAIOYICH Ha PE3yIIBTaTH
aHai3y MPOBEICHNX B Iiii chepi HAyKOBUX JTOCIIHKEHB, J10
X uncia HeoOXiaHO BiaHecTH HacTytHi [11]:

1. 3abe3meueHHs MPO30POCTI MpoLECy IMyOmiuHUX
3aKyIIiBellb.

2. 3anobiraHHs KOpYMIii Mpu 3AIHCHEHH] IyOmiYHIX
3aKyTIiBEIb.
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3. IlinBuimenss e(EeKTUBHOCTI
OFO/DKCTHHX KOIITIB HA BCIX PIBHSX.

4. KoHTpOJb 32 BUKOHAHHIM YKJIQJCHHUX 3a PE3ylib-
TaTaMH TIPOBEACHHS MYOJIIYHUX 3aKyIiBENIb IOTOBOPIB
Ta BIJMOBIAHWA MOHITOPUHT MPHUYMH 1X HEBHUKOHAHHS YU
PpO3ipBaHHsL.

5. TlonepemkenHss Ta NpoQUIAKTHKA MOXIHMBHX
(iHaHCOBUX NPABONOPYLICHb NMPH 3IIHCHEHHI ITyOIiYHIX
3aKyIiBEIb.

EdexTiBHE BHUKOHAHHS BHINE TMEpelTideHUX (QyHKIIINA
JIep’)KaBHOTO (PIHAHCOBOTO KOHTPOJIIO JO3BOJUTH ITi/IBH-
HIMTH PiBEHb NPO30pOCTi chepu MyONidHNX 3aKyiBeIb Ta
3a0e3MeunTh MaKCHUMI3alilo PiBHS PaIliOHAJIBLHOTO BUKO-
pHcTaHHs OIOJDKETHNX KOILUTIB Ha BCIX PIBHSX.

OCHOBHMM  MEXaHI3MOM  HpakTH4YHOI  peaizamii
3aBOaHHA IUQPOBOI TpaHCOpMAIii nepkaBHOTO (piHAH-
COBOTO KOHTPOIO Ma€ CTaTh CTBOPEHHS YHi()iKOBaHUX
iH(pOpMALIIHO aHATITHYHHUX 0a3 JaHUX, MOXKIIUBOCTI SIKUX
3abe3neyars MallMHHE 3/1iIHCHEHHS KOHTPOJIBLHUX 3aXO0/I1B 3
MiHIMI3aIli€r0 200 HIBEIAIIEO JTFOICHKOTO BILIHBY.

HuHi, 3 ypaxyBaHHSIM pe3yJbTaTiB HAayKOBUX HOCIHi-
JDKEHBb Ta EeMITIpUYHOTO JIOCBiY, HApaIboBaHO JEKiJbKa
MPaKTUYHUX MEXaHI3MiB peaizarii 3aXojiB JepKaBHOTO
(hiHAHCOBOTO KOHTPOJIIO 32 JOMOMOTOK Cy4acHUX iH(Op-
MaliiHUX TeXHOOrii. [IpornoHy€eMo po3IIsIHyTH KITIOUOBI
3 HUX JUIS HAIIOTO JIOCII/KEHHSL.

Po3nounemo omisin 3 HalOLIBIIOro TIaTGopMu 3ii-
CHECHHS 3aXOMiB JepKaBHOTO (hiHAHCOBOTO KOHTPOIIO B
uugpoBomy ¢opmari €-data. PakTryHO 1E MIatdopma
BiZIKpUTHX JaHKX y cepi my6iiunmx pinancis. Ii Buxopuc-
TaHHs po3nodanoch y 2016 porii B paMkax pearizaiii pos-
nopsypkeHHst Kabinety MinictpiB Yipainu Big 11 srotoro
2016 poxy Ne 92-p «IIpo cxBanenns Konnenmii crBopeHHs
iHTerpoBaHo1 iHpOpMaIiiiHO-aHATITHYHOT cucTemu «IIpo-
3opuii Oromker». Ha croroani mana mmardopma sBise
coboto odiuiliHuiA AepkaBHUI iH(OpPMALiHUIA pecypc Ha
SIKOMY TpencTaBieHa iHdopmaiis y (opMari BiAKpUTHX
nanux». [Tpn 11boMy BOHa TaKO)XK BUCTYTIAE SIK JTIOCTYITHHN
IHCTPYMEHT TIPOMAJChKOTO KOHTPOJIO 3a IUIaHYBaHHSAM
Ta BUKOPHUCTAHHAM ITyONmiYHHX KomTiB [7]. 3a momomo-
ro10 J1aHoi TiatopmMu GyJ0 YaCTKOBOTO aBTOMATH30BAHO
3IIMCHEHHS! JIep)KaBHOTO (DiHAHCOBOTO KOHTPOJIIO 32 Ilia-
HYBaHHSIM Ta BUKOHAHHSM OIOJDKETY Ha JIep»KaBHOMY Ta
MICIIEBOMY DIBHSIX, BUKOPUCTAHHSM MYOJIYHHX KOIITIB
JICPKaBHOTO Ta MiCIIEBUX OFOIKETIB, C(ESKTHBHICTIO BUKO-
pHUCTaHHS OIOKETHUX KOIITIB.

[amoro mmardopmoro, sika 3a6e3nedye aBTOMaTH3AIII0
3IIMCHEHHS] 3aXO/iB JIeP)KABHOTO (HIHAHCOBOTO KOHTp-
oo came y cepi myOnigHHX 3aKyIiBelnb € Momyib Bl
Prozorro. Bin siBisie co0010 O€3KOIITOBHUI Ta TOCTYTHHN
IHCTpYMEHT, 3 SIKUM MOXKHA aHaji3yBaTH BCIO iH(opma-
1if0 Tpo MyOiuHi 3aKkymiBmi B Ykpaini. Bin mictuts mani
PO BCi 3aKyIiBIi, MPOBEAEHI depe3 cuctemy Prozorro 3
2015 poxy. Indopmarisi mogaeTbesi y BUIVISIL 3pYHHHX
TabnuIb, aHAITHYHUX rpadikiB Ta giarpam [8]. @akruaHo
LIeH IHCTPYMEHT JO3BOJISIE SIK TpalliBHUKaM OpraHiB Jep-
JKaBHOTO (PIHAHCOBOTO KOHTPOIIFO TaK i MpocTo Hebahmy-
JKUM TPOMAJSTHAM Y yYacHHWKaM ITyOJTIYHUX 3aKyITiBeib
CTEKHTH 32 TOTPUMaHHSIM 3aKOHOJIABCTBA B IiH cdepi Ha
BCIX eTalax Ta BKMBATU BIAMOBIIHUX OpraHi3allifHUX 4u
THIIIMX 3aXO[IIB.

KoxxHa i3 onrcanux miar)opM Mae CBIi YiTKO BU3HA-
yeHn! (PyHKIOHAN Ta 3a0e3meuye peaizalfito BiImoBif-
HUX 3aXOJiB JIepPKaBHOTO (hiHAHCOBOTO KOHTpOIO B TOit

BUKOPHUCTAaHH

JKE Yac iX BUKOPHCTAHHS HE yCyBa€ HEOOXiJHOCTI poBe-
JICHHS 1HIIMX 3aXO[iB JIepKaBHOTO (piHAHCOBOTO KOHTp-
OJTI0 B HeU(ppoBOMy (hopmarTi.

BpaxoByroun  HampaBleHICTH — 3arajbHOIEPIKaBHOI
MOJITHKY Ha MOJAJIBIIY aBTOMAaTH3amii Ta mudpoBizamito
BCIX YNPaBIIHCBKUX IPOIECIB, MOXXEMO KOHCTaTyBaTH,
10 3a3HaveHi MiIarGopMu B MailOyTHbOMY OyayTh poO3-
MIMPIOBATHCH Ta 3abe3nevarb MiABHIIEHHS 3arajbHOTo
piBHSA eQEeKTHBHOCTI 3MifICHEHHS IepXaBHOTO (hiHAHCO-
BOTO KOHTPOJIO Ha BCiX PIBHAX, B TOMY YHCII 1 TIpH 3Miii-
CHEHHI MyONiYHUX 3aKymiBendb. Takok iCHye MOTEHIliHA
MOXKJIMBICTh 3a0€3I1€UeHHs] HUMU Y{ IHIIMMH aHaJIoTid-
HUMH IHCTPpyMEHTaMH MOBHOT 1udpoBizailii 3axoaiB aep-
JKaBHOTO (DIHAHCOBOTO KOHTPOJIIO SIKi HE TIOTPeOyBaTUMYTh
JIFOJICHKOTO BILIMBY, L0 HiBENIOE MMOTCHIIHHI 31I0B)KUBAHHS
B 1Iii1 cepi.

Bapro Big3HauwTH, o0 HE3BAKAIOUYM HA I1CHYBAaHHSA
OIMCAHUX BUILE MO3UTUBHUX MPAKTHUK LU(pOBI3aLlii 31iii-
CHCHHS 3aXO[liB JICPKaBHOTO (HDiHAHCOBOTO KOHTPOJIIO, IIC
IIPOLIEC € AAJEKUM Bif fockoHanocti. Ha cboronni B Ykpa-
Hi He 3a0e3Me4YeHO TOBHOTH aBTOMATH3allil KOHTPOJIBHUX
MIPOIIECiB, IX BCEOXOMHOCTI Ta HiBEIIOBAaHHS BILTUBY JIOI-
cbKoro (haxkropy. Ha Hamm morsz nepuonpuyiHOI0 HEOMY
BCbOMY € MpoOJieMH BHMKOPHUCTOBYBaHOrO B wii cdepi
iH(pOpManiHOTO MeXaHi3My JIepXKaBHOTO yIpaBiiHHs. Bin
XO04Y 1 aKTHBHO PO3BUBAETHCS B OCTAHHI POKH, aJIe Ma€ psizt
CYTTEBHX CTPATECTIYHUX TPOOIIEMHHUX AaCIEKTiB SKi yHe-
MOYKJIUBITIOIOTH HOTO €(pEeKTHBHY POOOTY.

Croy mepIIoueproBo, Ha Hally cy0’€KTHBHY IYMKY,
s;ka 0a3yeThCsl HA y3arajbHCHHI HAyKOBHX JOCIIKEHb,
HeoOXxiHO BimHecTH [9]:

— He#oCTaTHE 3a0e3NeUyeHHs OpraHiB  CHUCTEMH
Jep)KaBHOrO  (DIHAHCOBOTO  KOHTPOJIO  CYYacHOI
KOMII FOTEPHOIO TEXHIKOIO Ta 3arajbHy HEIOCKOHAJICThH
IT-inppacTpyKTypH KOHTPOIIOIOUUX OPTaHiB;

— BIACYTHICTH Cc()OPMOBAHMX Ha HAJICKHOMY piBHI
i B3aeMONOB’si3aHUX 0a3 JAHWX PO PE3yNIbTaTH KOHTP-
OJIBHOI IIISUTBHOCTI Ta 3 1HIIOK iH(POPMAIIIEIO, IO MOXKE
OyTH BHKOPHCTaHO B HpoLeci 3IifICHEHHS JepKaBHOIO
(hiHAaHCOBOTO KOHTPOITIO Ta OCOOIMBO TIPH peaizallii Horo
PE3yNbTaTIB y BCiX cdepax MyOaiuHOro yIpaBIiHHS Ha Pi3-
HUX PIBHSX;

— BIJCYTHICTH €IMHOI aBTOMaTH30BaHOi CHUCTEMH
iHpOopManifHOro 0OMiHy MK OpraHaMu, IO 3IHCHIOIOTH
JIepKaBHUN (piHAHCOBHIA KOHTPOITB.

[Tpu mpOMy cUTyalisl YCKIAIHIETBCS TAaKOXK HECTAYeIo
(axiBiiB i3 MUPPOBUMHU KOMITETEHITISIMU T4 HU3BKUM PiB-
HEM aHATITHYHOT pOOOTH Ta aBTOMATH3AIIIl Ha €TaIli MOCT-
ay/InTy.

B jomoBHeHHS 0 CKa3aHOro, MpOaHali3yBaBIIN
pe3yNbTaTd HAyKOBOTO IMOLIYKY Ta IPAaKTHKY MisIbHOCTI
BIMIOBITHUX NIeP)KaBHUX IHCTUTYIIH B JOCHIKyBaHIH
chepi, MOXKEMO y3aralbHUTH IIE PSI CYTTEBHX MPO-
OJEMHHMX acCIeKTiB sIKi MEepelIKO/PKAIOTh 3a0e3MeUeHHI0
e(hekTUBHOI  IUQPOBI3aIl 3AIMCHCHHS JCPKABHOTO
(hiHAHCOBOTO KOHTPOJIIO B LIJIOMY Ta B cdepi MmyOrmiuHux
3aKyIiBelb, 30KkpeMa. J10 HUX BiJHOCATHCS HACTYIIHI:

— (hiHmaHCOBa HEMOCTYMHICTH B yMOBaX OOMEKEHOCTI
OIODKETHUX pecypciB Ta 30iTbIICHHS BUTPAT MOB’I3aHUX
i3 3a0e31e4eHHsIM 000POHO3/JATHOCTI KpaiHH Ta CKOPOUECH-
HSIM PiBHSI (DIHAHCOBOT MIATPUMKH BiJ 3apyOD’KHHMX MapT-
HepiB;

— IUQpOBa HEPIBHICTB, PO MPOSBISETHCS Y HEPIBHO-
MIpHOMY TOCTYII JI0 TEXHOJIOTIH y pi3HHX perioHax Kpa-
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{HM Ta HEPIBHOMIPHOMY PO3IOJIUII MK perioHaMu BiJIio-
BiHUX (paxiBiis [12];

— mpoOiemu 3abe3redeHHs KibepOe3neKn Ta HeloIy-
IICHHS BUTOKIB JJAHWX 3 iHPOPMAIIIITHIX CHCTEM, IO 0CO-
OJIMBO BaXXJIMBO B yMOBAx IIPOTHUCTOSIHHS [TOBHOMACIITA0-
Hiii 30poiiHiii arpecii;

— HEIOCTaTHIH piBeHb BUKOPUCTAHHS MOMKJIMBOCTEH
LITYYHOTO 1HTEJIEKTy Ta HOro iHTerpamii B CHCTEMHU aBTO-
MaTH30BaHOTO 3IIMICHEHHS 3aXOMIiB JIepKaBHOTO (hiHAHCO-
BOTO KOHTPOJTIO 1 OpraHi3allii myOmigyHIX 3aKyIiBelb;

— 3HAYHWH piBeHb OIOpPOKpaTh3aiii BCiX MPOIECiB,
BPaxXOBYIOUH IO JIep)KaBHHI (P IHAHCOBHI KOHTPOIIb € Yac-
THHOIO CHCTEMH IMyOivHOro yrpariminus. Lle yckinamaioe
LIBHJIKE BIIPOBAKCHHS HOBHX HM(POBHUX TEXHOJIOTIH Ta
npoueciB. HasBHICTh CKIQIHUX NPOLEAYp 1 HEZOCKOHA-
JICTh, Ta MiCIIIMH TTOBHA BiJICYTHICTH €IEKTPOHHOTO JIOKY-
MEHTOO0ITY TeX TaJbMy€e IUPPOBI3AIlIO B JOCTIHKYBaHIH
coepi [13];

— Hu3bka 1U(poBa TPaMOTHICTh JEPKABHUX CITYXK-
00BI1iB, 0COOIMBO Ha PiBHI PETI1OHIB;

— Opax kazpiB i3 mocBigom pobortu B IT, anamitumi,
kibepOe3mneni B CTPYKTypax IepKaBHOTO (iHAHCOBOTO
KOHTPOJIIO.

Kpim Toro, BapTo BiI3HAYUTH, 1110 3a JaHUMHU OpraHi-
3aI1ii 3 eKOHOMIYHOTO CITiBPOOITHUITBA TA PO3BUTKY, OCHO-
BHUMH ITpoOJIEMaMH YIIOBIJIbHEHHS ITpoliecy nugposizamii
My OIIIYHAUX 3aKyIIiBEIIb, IO BiIIIOBITHO HETATUBHO BILINBAE
Ha aBTOMAaTH3aIlil0 IEPKABHOTO (PIHAHCOBOTO KOHTPOIIO B
it cdepi, € BIACYTHICTh CTPATETIYHNX IMiIXOAIB BiTHOCHO
nyOMiYHMX 3aKyIiBeNb; HU3bKa KyJIbTYpa CHIBPOOITHUIITBA
JICp’)KaBHUX OpPTaHiB; TPYJHOI 3 PO3YMIHHSM acIeKTiB
TIepelaHHs TEXHOJIOT1H, yIIpaBIiHHSI JIIEH31IMH i 00cIty-
TOBYBaHHsI;, Opak JOCBiqy 1 HE3HAHHS MOXUIIMBOCTEH IU}-
POBHX TEXHOJOTiN; HEXTYBaHHS YIIPABIIHHAM 3MiHAaMH Ta
aJMIHICTPYBaHHSAM YIPaBIiHHA KOHTPAKTaMH; 3acTapii
NPOIIECH 3aKyIiBEIb 1 HETHYYKE 3aKOHOJABCTBO OOMEXK-
YIOTh MOXIIMBOCTI (paxiBISIM 13 3aKyIiBelb 3aCTOCYBaTH
HOBI Tiaxoau [14].

Sk 6a4MMO 3 BHKJIAJCHOI'O, POLEC PO3BUTKY LU(PO-
Bizamii 3MiHiCHEHHS Jep:KaBHOTO (hiHAHCOBOTO KOHTPOJIIO,
pearizariii HOro pe3ynbTaTiB SIK B IIJIOMY, Tak 1 y cdepi
nyOMiYHUX 3aKyIliBeslb, Ma€ IIHUPOKUI CHEKTp HpodiieM-
HUX aCIEKTIB sIKi TaJIbMYIOTh HOTO PO3BHTOK Ta 3HUXKY-
10Th IPAaKTHYHY e(peKTHBHICTH. BiqmoBinHO mocrae rocrpa
HEeOOXiIHICTh HApalOBaHHS KOMILIEKTHOIO IUIAHY PO3-
BUTKY mm(poBizamii aepXaBHOTO (iHAHCOBOTO KOHTP-
OJII0, IKU 3a0€3MeUNTh YCYHCHHS ICHYIOUNX MTPOOIeMHUX
ACIIEKTIB Ta CIPHUATHME MOr0O IMOAAJIBIIOMY PO3BUTKY Ta
YIOCKOHAJICHHIO.

Ha mam nonmsig mopganbIvii po3BHTOK HU(POBi3a-
ii gep:kaBHOTO (hiHAHCOBOTO KOHTPOJIO, B TOMY YHCIHI y
cepi myONiYHUX 3aKyIIiBeTh, Ma€ 0a3yBaTHCh MIEPIIOYEp-
TOBO Ha yCyHEHI MPOOJIEMHUX aCHeKTiB iHPOpMAIiitHOTO
MEXaHI3My JIEP)KaBHOTO YIPABIIHHS, 110 BUKOPUCTOBY-
FOThCS B IIi#l cepi. 3axoau 3 HOro yI0CKOHAJICHHS MAOTh
CTaTH CTPATETIYHUMH 3aBJAaHHAMH 3 PO3BUTKY LU(POBi-
3amii TOCHiIKyBaHOI cepu 3 SKUX OymIyTh ITOCTaBICHHI
3aBIaHHA ONEPAaTHBHOTO Ta TAaKTHYHOTO PiBHIB AKi 3a0e3-
e4aTh YCyHEHHS MEHII 3HAYyIHX 3 OMUCAHUX BHILE IIPO-
0JIEMHHX aCIIEKTIB.

Mexanizm nudposizanii nepxaBHOro (iHaHCOBOTO
KOHTPOJIIO B chepi myOuiyHUX 3aKkymniBens (puc. 1) Bino-
Opakae IOTiKy (YHKIIOHYBaHHS HU(POBOTO Cepe-
OBHIIA, sKe 3a0e3ledye INPOBEACHHS KOHTPOIIO 3a
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nyOaiyHUMU (iHaHCaMu, 30KpeMa y cdepi 3aKyIiBelib.
Bona € ocHOBO0O [uIst TOOYIOBH cydacHOi, epeKTHBHOI
Ta MPO30POT CUCTEMHU ayIUTy B TOMY YHCIi i BITYH3HS-
HOT cepn myOTiYHUX 3a KYIiBENb SKa € TOBOJI PU3H-
KOBOIO.

BianoBigHO CTpareriyHUMH 3aBIaHHSMHU B JOCIIIKY-
BaHill cdepi MarOTh CTaTH:

1. BrpoBa/pkeHHSI 1HTENEKTyaJlbHUX AaHATITUYHHX
CHCTEM JUIsl BAKOPUCTAHHS PH3HUK-OPIEHTOBAHOTO ITiIXOLY
TIpH 3ifICHEHH] 3aX0/iB IePyKaBHOTO (PiHAHCOBOTO KOHTP-
0IT10, 30KpeMa y cepi myOmiuHNX 3aKyiBeIb.

2. 3abesneueHHsi iHTEponepadenbHOCTI 1H(OpMaITii-
HUX CHCTEM Ta CTBOPEHHS €IMHOTO HU(POBOTO Cepei-
OBHIIIA 3/1IHCHEHHS JEP>KaBHOTO (hiHAHCOBOTO KOHTPOIIIO,
B TOMY YHCII y chepi myOniYHAX 3aKyIiBelb.

3. HigBumenHs KBamidikamii MTpariBHUKIB oOpra-
HIB JepXaBHOTO (iHAHCOBOTO KOHTPOJIO Ha BCIX piB-
HIX y cdepi uuppoBHX TEXHOJOTIH: 3arpoBaHKEHHS
000B’s13k0By cepTHdikariro 3 HppPoBOT rPaMOTHOCTI ISt
JICPXKCITYKOOBIIIB, 32 aHAJIOTiEr0 3 cepTudikarom «/lis.
Iudposa oceiTay; iHTerpamis HaBuaHHa data analytics,
e-governance, Al for audit 1o mporpam miIBHIIEHHS KBaIi-
(hikarii; BupoBakeHHs IT-MeHTOpPCTBA y MiHICTEpPCTBAX,
a came 3ajyyatd MoJjoaux (axiBLiB sIK HUPPOBUX HACTAB-
HUKIB JIJIsl CTAPIIUX MPAI[iBHUKIB

4. €auWHA CTaHAApPTH3allis JJIS BCIX PETiOHIB KpalHH
1 KOHTPOITIOIOYHX OPTaHIB Ta MOACPHi3allisi MaTepiabHO-
TEXHIYHOTO 3a0e3ledeHHs, Mo 3abe3medye 3iiiCHeHHS
3aX0/IiB JepKaBHOTO (DiIHAHCOBOTO KOHTPOJIIO CYYaCHUMHU
iH(pOpMaLiHHUMHU TEXHOJIOTISIMH.

BukoHaHHS 1MX cCTpaTeriyHUX 3aBiaHb MNOTpedye
peaiizanii BIATOBIAHUX OpraHi3allifiHO-YIIPAaBIIHCEKHX
rpyn 3axoniB. [IporoHyeMo 30CepeauTUCh Ha HUX OB
neranbHO. Tak JUId BUKOHAHHS 3aBJAHHS LIOJO BIPOBa-
JDKCHHS 1HTeNeKTYalbHUX aHAITUYHUX CHCTEM ISl BUKO-
pHCTaHHSI PU3UK-OPIEHTOBAHOTO TiJIXO/AY IPU 3/1iHCHEHHI
3axO0JiB JIepKaBHOTO (piHAHCOBOTO KOHTPOIIO, 30KpeMa Y
cthepi myONIYHUX 3aKyIiBeNb HEOOXiTHHUMH € HACTYIIHI
HEPIIOYEeProBi 3aX0u:

— TIpOBeIEHHS peBi3ii (yHKIIOHATY BCIX IiCHYIO-
YUX Ha CHOTOAHI iH(OPMAIIHHUX CHCTEM 3a JOITOMOTOIO
SIKMX 31HCHIOIOTBCS aBTOMATH30BaHI 3aXOIU ICPIKABHOTO
(hiHAHCOBOTO KOHTPOJIIO Ta peatizallii Horo pe3ysbTariB Ha
MIPEIMET SIKOCTI aHANITHYHOI iHpopMalii Ta CTyHeHs 0X0-
IUICHOCTI MOTEHUIHHUX IiKOHTPOIBHUX TOCHOAAPCHKUX
oTiepariif i Mporexyp Ta YITKOCTI IX paHKyBaHHS 3a CTY-
MEHEM PU3HKOBOCTI;

— 3@ pe3y/lbTaTH IMPOBEJICHOr0 aHallizy pOo3pOOUTH
TEXHIYHE 3aBJaHHs II0J0 ONTHMI3alil Ta iHTerpamii Mix
c00010 BIMOBITHUX iHPOpMALiHHO-aHATITHIHNX CUCTEM 1
MOXJIMBOCTEH PO3LIMPEHHS iX (yHKIIOHAIBHOT CIIPOMOXK-
HOCTI 3aBJISIKM 3aJIy4CHHS MOMKJIMBOCTEH IITYYHOTO iHTe-
JCKTY;

— chopMyBaTl UITKHH Ta ACTaIbHO PAHIKOBAHHIA
Tepesiik PU3WKIB ISl 3IHCHEHHS MOHITOPUHTY TOCIIO-
JAPCHKOi MIsTBHOCTI B paMKaX 3MiHCHCHHS 3aXOIiB Jep-
JKaBHOTO (DiHAHCOBOTO KOHTPOITIO, B TOMY 4HCHi y chepi
MyONIYHAX 3aKyTIiBEIb.

3 METOr0 BHPIMICHHS APYTOro 3aBIaHHS IIOAO0 3a0e3-
MeYeHHs! iHTeporepadebHOCTI iHGOPMAIIIHUX CUCTEM Ta
CTBOPEHHSI €JMHOTO IIM(POBOTO CepeIOBUINA 3/IHCHEHHS
JIep>)KaBHOTO (PIHAHCOBOTO KOHTPOJIO, B TOMY YHCII Y
ctepi myONmiYHUX 3aKyImiBelb, HA HAIl MOIVIAN, HEOOXin-
HUMH € HACTYITHI JTii:
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’ HO‘pMaTI/IBHO-lTpaBOBe 3a0e3meueHHs ‘
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|
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|
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|
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atopmamu
(prozorro < e-data)

KOHTPOJIFOIOYUMHU OpraHaMu

|

|

|

|

|

TOTOKH MIX i
|

Ta TPOMAJICHKICTIO i
|

|

AHaITHYHI CHCTEMU

I'pynu xopucryBadis

Brytpimni cucremn
PaxynkoBoi manaru

Hepxasni opranu (JACY, Ka3naueiictso,
MiHEKOHOMIKH)

4

BI Prozorro ‘

I'pomancheki opranizaiii, )ypHaIiCTH, aKTUBICTH

4* Dozorro Public BI ‘ ] AyIuTopH Ta BHYTPINIHI KOHTPOJIEPH ‘

—‘ Monyni pu3uK-aHaTi3y ‘

[MocravanbHuKkH, Oi3HEC, TPOMAJSTHH ‘

YUHHUKHA TUGPOBi3aril

pUHIUIK HPPOoBiZaLil

PHU3UKO-OPIEHTOBAHUI MIAXI

Puc. 1. IndpopmaniiiHo-undpoBuii MexaHizm JepkaBHOIO (piHAHCOBOr0 KOHTPO.IIO B cdepi myOaiyHHX 3aKyniBeab

3a0e3MeYnTH TOCTIHHMNA 1HQOpMAIiitHN 0OMiH B
PeXXHMIi peanbHOTO Yacy MK BCiMa iH(pOpMaIlifHIMH CHC-
TeMaMH, 10 BUKOPUCTOBYIOThCSI TIPH 3AIMCHEHHI 3aXO0/IiB
JepKaBHOTO (HIHAHCOBOTO KOHTPOJIO Ta peaizallii Horo
pe3yabTaTiB a TaKoK CHCTEMOIO OpraHizamii Ta IpoBe-
JICHHSI ITyOJIIYHUX 3aKyIIiBEIb;

3a0€3NCUNTH HANlaro[PKCHHS 32 BCTAaHOBJICHHMH
MIpaBHJIAMH YiTKOI B3aeMOMIi 3 iHIIMMHU iH(QOpMAIIHHUMEI
CHUCTEMaMH, IO BHUKOPUCTOBYIOTHCS y (YHKITIOHATbHIN
JUSUTBHOCTI JICPKABHUMH THCTUTYIISIMH SIKi 3/1IHCHIOIOTh
3aX0/M JIepKaBHOTO (DIHAHCOBOTO KOHTPOIIIO, PEasi3yloTh
HOro pesyibTaTd Y BHCTYIAIOTh 00’€KTaMH KOHTPOIO 3
BUKOPHCTAHHAM €IMHHX TPaBHI CIEKTPOHHOI iH(popMa-
HiffHOT B3aeMOIii, BITKpUTHX (OPMATIB JAaHHUX Ta MIPOTOKO-
JIiB 0OMiHY MK CTOPOHAMH;

— 32 aHalloroM 3acTOCyHKy «/[lis» cTBOpUTH YyHI-
¢ixoBany iHdopmauiitny mardpopMy 3 BiOOpaskeHHS
30IMCHEHHS aBTOMAaTM30BaHMX 3aXOJIB  JICP’KaBHOTO
(hiHAaHCOBOTO KOHTPONIO Ta pealizalii iX pe3ynbTariB
JUT MOYKITMBOCTI y3aradbHEHHS iHpOpMarlii cy0’ekTaMu i
00’ €KTaMU KOHTPOJIO Ta TPOMAJICHKICTIO.

[lpu mboMy TpPUHIMIIAMH ITUQPPOBI3AI]l JAepPKaBHOTO
(hiHaHCOBOTO KOHTPOJIO chepru MyOTiYHMX 3aKyITiBEIh B
VYKpaiHi MOXKyTh BUCTYTIATH:

MPUHIIMI TPO30POCTi — BCsl iH(OpMAaList PO 3aKy-
MBIl T2 KOHTPOJIb Ma€ OyTH BIAKPUTOIO, B PEAILHOMY Yaci
JIOCTYITHOIO Yepe3 OHJIalH-CUCTEMH;

MIPUHITUN Oe3MepepBHOTO MOHITOPUHTY — TepeXif
BiJl OCTAayANTY A0 MPOAKTUBHOTO KOHTPOJIO (pre-audit);
NPUHIMIT  B3aeMOJii  (IHTepomnepadelbHOCTI)
O0OMIH JaHMMHU MK cHcTeMamHu (Hampukiaa, Prozorro <
€-data « KaznauelicTBo);

NpuHOUI TUQPOBOT 1HKIO31T — PIBHUHI AOCTYI 10
UPPOBUX CEPBICIB Y BCIX peTioHaX KpalHM;

MIPUHITUI PU3UK-OPIEHTOBAHOCTI — 30CEPEHKEHHS
yBarv Ha HAaUPU3MKOBINIUX OTEpallisx i cyd’ ekTax.

HactynHe cTpareriuHe 3aBIaHHs, L0 IMOJSTae y
3a0e3nevyeHHl MiABUINEHHS KBamidikanii npamiBHHUKIB
OprasiB AepaBHOrO (DIHAHCOBOTO KOHTPOJIO Ha BCIX
piBHAX y cdepi MUPPOBUX TEXHOIOTIH (HAKTUIHO Mae
MepIIoYeproBe 3HAUCHHS, OCKITbKH 0e3 KaJpiB HaJeK-
HOTO PiBHS MiATOTOBKY peaiizallii BCiX iHIIMX 3aBJaHb €
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HEMOYJIMBOIO. J{J151 BUKOHAHHS 1[bOTO 3aBJaHHS, Ha HAII
MOTJISA, HEOOX1THUM B TICPIIY YEPTy €:

— TepenbaynTd y KBami(ikamiiHUX BEMOTaX JI0 Tpa-
[IBHUKIB OPTaHIiB SKi 3MIHCHIOIOTH 3aXOOU JCPKABHOTO
(hiHaHCOBOTO KOHTPOMIO YHi()iKOBaHI IS BCiX pIBHIB
BUMOTH 111010 IU(YPOBOI TPAMOTHOCTI Ha PiBHI HEOOXis-
HOMY U1l poOOTH 3 BiIOBIMHUMH iH(OpMaIiiiHO-aHai-
TUYHUMU Oa3aMy JIaHHX;

— 3IIfCHIOBaTH TE PijiIe HiK pa3 Ha 2 POKH ITiJ[BU-
mieHHs KBamidikamii 3 mrdpoBoi rpaMOTHOCTI BCiX Tpa-
[IBHUKIB OPTaHiB sIKi 3iHCHIOIOTh 3aXOIW JEepPKaBHOTO
(iHAHCOBOTO KOHTPOJIIO B 00CS31 HE MEHIE 3 KPEIMTIB
€KTC,

— 3alpoBaJINTH MarepiajbHEe Ta HemarepiaibHe
CTUMYJIIOBAHHS TPAaliBHUKIB OpraHiB sKi 3IiHCHIO-
I0Th 3aXOOW Jep>KaBHOTO (HiHAHCOBOTO KOHTPOIIO
3a caMoOOCBITY y cdepi cydacHHX iH(OpMAIiHHIX
TEXHOJIOT1H.

OcraHHIM 3 BHM3HAYEHUX CTpATEriuHUX 3aB/aHb
SIKI HEOOXITHO BHUPIMIATH JJisi 3a0€3MCUCHHS T0Aalb-
mIoro po3BUTKY nu@posizamii nepxkaBHoro (QiraHco-
BOTO KOHTPOJIO, 30KpeMa TpH HOTo 3AiMCHEeHHI y cdepi
mMyOMYHUX 3aKyIiBeJb, € CTAHAAPTU3ALlIA IS BCiX peri-
OHIB KpaiHU i KOHTPOJIIOIOYMX OPraHiB Ta MOJEpHI3allis
MarepiajibHO-TeXHIYHOTO 3abe3rnedeHHs, mo 3abe3neuye
3MIHCHEHHS 3aXO[iB Jep)KaBHOro (hiHAHCOBOTO KOHTp-
OJII0 CyYaCHUMH iH(pOpPMaiHHUMHU TEXHOJIOTisIMHU. Peari-
3allisl BOTO 3aBIAaHHS BXKE PO3INOYANIach 3 3aTBEPKCH-
HSIM 00OB’S3KOBHUX BHMOT JI0 CTBOpEHHS (MoOAaepHi3allii,
moaudikaiii, po3BUTKY), aaMiHICTpyBaHHs Ta 3ade3Ie-
4YeHHs1 QyHKIIOHYBaHHS 3aco0y iHpopMaTu3anii (mocra-
Hoa KabOinery MinictpiB Ykpainu Bix 21.02.2025 Ne
205 «[leski muTaHHS CTBOPCHHS, aaMIHICTPYBaHHS Ta
3abe3mneyeHHss (YHKIIIOHYBaHHS 3acoly iH(popMaTH3a-
mii»). HopMu ocTaHHBOI WITKO BH3HAYAOTh Ta periia-
MEHTYIOTh 3arajibHi yMOBH, 3MICT Ta Mepelik poOoiT mij
yac cTBOpeHHs (MojepHizauii, Moaudikamii, po3BUTKY),
aJMIHICTpyBaHHS Ta 3abe3rnevyeHHs (YHKIIOHYBaHHS
3aco0y iH(opmaru3amii Bi 3apoKEHHS 0 BiAIOBiIHOT
i7e1 1o 3aBepIIeHHs MPaKTHYHOI peari3allii Ha BCiX piB-
HAX CHCTEMH MyOIiYHOTO yIpaBIiHHSI, 30Kpema 1 y cdepi
Jep)KaBHOTO (DiHAHCOBOTO KOHTPOJIO [15]. Ase 1poro
HE/IOCTaTHBO Ui KOMILIEKCHOTO BHPIIICHHS OKpecJe-
HOTO 3aBJaHHs. BilMmoBigHO iCHy€e HEOOXiIHICTH y pea-
Ji3amii me OesKUX HeBiIKIIaTHUX OpraHi3alliifHO-yIpaB-
JIIHCBKUX 3aX0diB. A caMe:

— OHOBJICHHSA BUKOPUCTOBYBaHOT cy0’ekramu
Ta O00’€KTaMM JAep>KaBHOrO (DIHAHCOBOTO KOHTPOIIIO
KOMII FOTEPHOT TEXHIKH J0 PiBHS HEOOXiTHOTO IS POOOTH
BIINOBITHUX iH(OpMAIIfHO-aHANITHYHAX CHCTEM Ta
3a0e3meueHHs] 00pOOKH BEIMKUX MAaCUBIB JaHUX;

— 3a0e3MCYCHHST HAJICKHOI TEXHIYHOT MIiATPUMKH
KOMIT FOT€pHOI TEXHIKH, iHpOpManifHO-aHATITHYHNX CUC-
TEM Ta IHIIOTO NMPOTrPaMHOro 3a0e3IeUeHHs, 1110 BUKOPHUC-
TOBYETHCS TIPH 3IHCHEHHI 3aX0/IiB Jep>KaBHOTO (hiHAHCO-
BOTO KOHTPOITIO Ta peatizallii Horo pe3yabTaTiB.

3arayoM BCi BHINE MEpeNiueHi OopraHizaliifHO-yIpaB-
JIHCBHKI 3aX0/IM MalOTh PEaji30BYBaTHCh KOMILIEKCHO 0e3
4acoBUX po3puBiB. Lle 3a0e3meunTs MakCUMaIbHUN PIBCHD
ix eexTHBHOCTI Ta CIpUATHME 3a0C3IIEUCHHIO HaJIeK-
HOTO MOCTYHAJIFHOTO PO3BUTKY HU(POBi3alii 3MiiiCHCHHS
JiepKaBHOTO (PiIHAHCOBOTO KOHTPONIO 1 peanizarii ioro
Pe3yNbTaTiB, B TOMY YHCHI y chepi myOmiqHNX 3aKyTiBeIb.

BucHoBku. Pe3toMyroun BUKIIQJEHE IPOIIOHYEMO PsiJL
HACTYITHHX y3arajbHIOIOYNX BUCHOBKIB:

1. Ludposizamiss 3aiicHEHHs aepkaBHOro (iHaH-
COBOTO KOHTPOJIIO Ta IpoIecy 3a0e3leueHHs peaizamil
HOTO pe3ynbTariB B yCiX cepax HaliOHATHHOI EeKOHOMIKH,
B TOMY YHCIi 1 TpW TPOBEACHHI ITyONiYHUX 3aKyIliBENIb
€ OIHMM 3 NPIOPUTETIB PO3BUTKY BITYM3HSHOI CHCTEMHU
MyOTIYHOTO YIPaBIIiHHS.

2. 3pocraHHs piBHS aBTOMaru3amii KOHTPOJBHHX
3axO[liB CIPHUSATHME IIiIBUIICHHIO €(EKTHBHOCTI JIepiKaB-
HOTO (DiHAHCOBOTO KOHTPOITIO Ta CIIPUATHME HiBETIOBAHHIO
BIUTMBY JIFOJICBKOTO (DaKTOPY 1 JO3BOIUTH CKOPOTUTH Bif-
MOBIIHUI YMHOBHHIIBKHIA arrapar.

3. OCHOBOIO JUIsi TOJAJIBIIOTO PO3BUTKY LUQPOBI-
3alii 1epKaBHOTO (piHAHCOBOTO KOHTPOJIIO HA HAJICKHUN
piBeHb (yHKIiIOHYBaHHS iH(OOPMALIMHOTO MEXaHi3MY
JiepKaBHOTO ympaBniHHA. OCTaHHIN B Cy4acHHX yYMOBax
Ma€ TIeBHI Baromi HEJOMIK, IO 3HIDKYIOTh €(DeKTHBHICTH
Horo poOOTH Ta BIAMOBIAHO TajJbMYIOTh MPOIEC MOAAb-
moi 1udpoBoi Tpanchopmarii 3AIHCHEHHS AEp:KaBHOTO
(hiHaHCOBOTO KOHTPOIIO 1 peastizalii H#oro pesynsrariB y
BCiX cepax, B TOMy YHCII i IPH IMPOBEACHHI ITyOIITHUX
3aKyTIiBEIb.

4. BrineHHS B JKWTTSA 3alpOIIOHOBAHUX OpraHi3a-
LIITHO-YIIPaBIIIHCHKUX 3aXOJIB 3a0€3MeUUTh BHUPIIICHHS
npobsieM (QyHKI[IOHYBaHHS 1H()OPMAIIHHOTO MEXaHI3MY
JIep>KaBHOT'O YIPaBIIiHHA B YKpaiHi Ta 3a0e31e4nTh OCTY-
MaNBHUN PO3BUTOK mH(pOBi3amii IepkaBHOTO (iHAHCO-
BOTO KOHTPOJTIO.
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POJIb JIJKUTAJIIBALIIL B YIOCKOHAJIEHHI MEXAHI3MIB NIATPUMKHA
HNIANPUEMHHUIOTBA B CUCTEMI HIYBJIYHOI'O YITPABJIIHHA

Anomauia. B x00i 00ci0xHCeH A BUSHAYEHO, WO He0OXIOHOI YMOBOI0 O/ PO3BUMKY el1eKMPOHHOT KOMYHIKaYii 0i3Hecy
i opeaHis nyOriuHO020 YNPAGIIHHA € NIOBUWEHHS PIBHS YUPPOBOI epamomHocmi ma niosuwenHs Keanigikayii nepconary
Oepoicagnux ycmanog. Po3eumox cucmemu enexmponHozo ypaoyeanus € 0OHUM i3 MuX HANPAMKI6, AKULL 6NPOBAOICYEMbC
VPAOOM 05l CHPOWEHHS NPOYecie HA0AHH AOMIHICIPAMUGHUX NOCTYe, CNPUSHHSA 6€0eHHs OI3HeCy WaAXoM onmumizayii
ma noneculeHHs npoyecie NOOAHH 36IMHOCMI, 00ePIHCAHH 00BIO0K, NIOBUEHHS NPO30POCII NPOYeIYp YUAcmi y meH-
OepHUX 3aKYRNIGNAX, d MAKOHC € OOHUM I3 WLNAXIE 3SHUNCEHHS PI6HA KOpYNYIuHuUX ma Olopokpamuynux npossis. Ilpoyecu
eeKMPOHHO20 00CY208YB8AHHS MA CYNPOBOOJY NIONPUEMHUYBKOL OIAIbHOCMI Y NeGHIl MIpi nOmpedYIoms YOOCKOHALEHHS
6 YACMUHI NIOBUWEHHS PIBHA IX a8mMoMamu3ayii ma 3HUNCEHHs PIBHA MONCIUBOCII 308HIUHbLO2O 6MPYYAHHA | HABIMb
0noCepedK08aH020 3ANYYeHHs NPAYIGHUKIE 0p2anie e1adu. Jioxcuman mexnonoz2ii y cghepi nyboniuno2o ynpasiinus € no-
SUMUBHUM (YaKMOpOM He Tuuie i3 noensady onmumizayii OisHec npoyecis, a i i3 N0y 0epicasu, Ak Mexanizmy npomuoii
GIOMUBAHHIO KOWMIB, 00EPACAHUX 3LOUUHHUM WassxoMm. Memoto 00CionceHHs € ananis e)ekmusHoCmi npo8aA0NCeHH s,
PO36UMKY Mda POl YUGposux a0MIHICMPAMUBHUX NOCLYe V chepi 0epicasHo2o YNpAasiiHHs ma ix 6niue Ha YOOCKOHA-
JleHHA 83A€MOOIT cy0 €Kmie nionpuemMHuymea i3 opeanamu nyoniunoeo ynpasninui. Memoou docnioxcenna. Bupiwenns
nocmaegnienoi Memu ma 3a60aHb OOCASHYMO i3 GUKOPUCTHAHHAM 3A2ANbHOHAYKOGUX, CMATNUCIIUYHUX A NOPIGHATbHUX
Memo0ie, AKI BUKOPUCTIAHO NPU AHANIZ] CIMAHY PO3BUMKY 0i0HCUMAT MeXHONO02I 6 Opeanax nyoniuHo20 YNpasiiHHi ma
nepcnekmugu ix nooanbuio2o yOOCKOHAIeHHs ma po3sumky. Peaynemamu docnioscennsn. Ilposedenum ananizom eusna-
YeHO OCHOBHI nepesacu ma HedONIKU Yy PO3BUMKY Oi0HCUMAT MeXAHI3MI8 KOMYHIKayii opearie enadu ma Oi3Hecy, a maxodic
WAAXU NIOMPUMKU NIONPpUEMHUYMBA 6 cucmeMi nyoniunozo ynpasninusa. Opuzinansuicms 0ocnioxcenus. B xo0i npo-
6e0eHHs DOCTIONCEHHA 3aNPONOHOBAHO 8NPOBAOUMU HA 3AKOHOOABYOMY DIBHI 0008 13K068€ CMEOpeHHs DisHec-cyo ekmom
e1eKMPOHHOT CKPUHBKU I3 BHeCEHHAM 8i0N08IOHOI IH(hopmayii y peecmpayitini 0aui, sika y nooaibuiomy 6yoe 6UHABAMUCH
0QIiYiiHOI0 eNeKmPOHHOIO AOpPecoio.

Knwuosi cnosa: nybniune ynpaeuinns, aomiHicmpamueui nociyeu, 0ioxcumanizayis, 0isHec cepedoguiye, KOMYHIKayii,
yupposi cepgicu.
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THE ROLE OF DIGITALIZATION IN IMPROVING ENTREPRENEURSHIP
SUPPORT MECHANISMS IN THE PUBLIC ADMINISTRATION SYSTEM

Abstract. The study determined that a necessary condition for the development of electronic communication between business
and public administration bodies is to increase the level of digital literacy and improve the skills of staff of government institutions.
The development of the e-government system is one of the areas implemented by the government to simplify the processes of
providing administrative services, facilitate business by optimizing and facilitating the processes of submitting reports, obtaining
certificates, increasing the transparency of procedures for participating in tender procurement, and is also one of the ways to reduce
the level of corruption and bureaucratic manifestations. The processes of electronic service and support of business activities to
a certain extent require improvement in terms of increasing the level of their automation and reducing the level of possibility
of external intervention and even indirect involvement of government employees. Digital technologies in the field of public
administration are a positive factor not only from the point of view of optimizing business processes, but also from the point of view
of the state, as a mechanism for combating the laundering of funds obtained through criminal means. The purpose of the study
is to analyze the effectiveness of the implementation, development and role of digital administrative services in the field of public
administration and their impact on improving the interaction of business entities with public administration bodies. Research
methods. The solution to the set goal and objectives was achieved using general scientific, statistical and comparative methods,
which were used in analyzing the state of development of digital technologies in public administration bodies and the prospects
for their further improvement and development. Research results. The analysis identified the main advantages and disadvantages
in the development of digital communication mechanisms between government bodies and businesses, as well as ways to support
entrepreneurship in the public administration system. Originality of the study. During the study, it was proposed to introduce at
the legislative level the mandatory creation of an email address by a business entity with the entry of relevant information into the
registration data, which will subsequently be recognized as an official email address.
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services.
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Beryn. Possutok mudpoBux mocayr y cdepi obciy-
TOBYBaHHsS HaceleHHs Ta Oi3HeCy B 4YacTWHI HaJaHHS
aZIMIHICTPAaTHBHUX MOCIYT OpraHaMy Jep>KaBHOI Ta Mic-
LIEBOI BJIQAN CIIPHSE YIOCKOHAJICHHIO CHCTEMH IEprKaB-
HOTO YIIPaBIIHHA Ta BUKIIOUAe (HaKTOPH KOPYHIIHHUX Ta
OIOPOKPATHYHUX TPOSIBIB CIIYKOOBISIMH. BripoBapKeHHs
JIJUKATA TEXHOJIOTIH y CHCTEMY IyOIIIYHOTO YIpaBIiHHS
Ta X MOCTIfHE YIOCKOHAJEHHS HPHUIIBHIIIYE IPOIECH
OZIep’KaHHS PI3HOTO POy aAMIHICTPATHBHUX IOCIYI Ta
3HIDKY€ YacoBl paMKH I OOCITyTrOBYBaHHS TOTCHIIIH-
HUX CIOXXHBadiB MociIyr 6e3 (i3MyHOTO BiJIBiTyBaHHSI
nepxkaBHUX ycTaHoB. OnHaK, B XO/1 HaJaHHS aaMIiHICTpa-
TUBHMX TIOCJIYT 32 JIONOMOro0 IHM(POBHX TEXHOJIOTIH
BUHHKAIOTH ITUTAHHS, SIKI HOTPEOYIOTh MOCTIHOTO MOHI-
TOPHHTY, IMITPUMKH aKTyaJTbHOCTI 0a3 JaHUX BHUIIB TAKUX
TTOCITYT, HAJIGKHOTO (hiHAHCOBOTO 3a0e3MeueHHs 3aXUCTy
MEePCOHATBPHUX JaHWX CIOXKHBAYiB, a TAKOXK CEpBEPIB 1
peecTpiB HagaBadiB Mociyr. [lopsi i3 UM, 3aIHIIa€ThCs
aKTyaJbHUM 1 TIMTAHHS HEIOCTaTHHOTO PIBHS IOKPUTTS
IHTEpHET MOoCIyraMH TepuTOpii, KBasidikanii 1epKaBHUX
CITy>)KOOBIIiB, OCBIYEHOCTI Ta JOBipH 10 HH(POBUX TEXHO-
JIOTiH CTIOKUBAYiB ITOCITYT, 0COOINBO CTAPIIIOTO TIOKOTIHHS,
a TakoX iX MPOiH(GOPMOBAHOCTI MO0 MOMIIUBOCTI Ofep-
JKaHHSI aJ]MIHICTPaTUBHUX MOCIYT y LU(ppoBOMY (opmarTi.
I xoua, 3MiHa mixomy y cdepi HaJaHHs aAMIHICTPaTHBHUX
TIOCIIYT 13 MAIepoBOro 10 HU(POBOTo € CKIAIHNM, TPHUBa-
JUM Ta OararorpaHHUM IPOLECOM, OJHAK BOHA Bimirpae
BaXXJTUBY POJb Y MiABUIICHHS €()EKTHBHOCTI IEPKABHOTO
YpsAAyBaHHS BiIMOBITHO 10 MOTPEO Cy4acHOCTI, a TAKOXK €
HEOOXIZHUM Ta aKTyaJIbHUM 3aCO00M PO3BUTKY B3a€MOIIT
MIDX JIep’KaBHUMH OpraHaMU, CyCIiJIbCTBOM 1 O13HECOM.

Jliteparypumii ornsii. BukopucTanHs TiKUTAT TEXHO-
JIOTi{ y IyOMiYHOMY YIIpaBIIiHHI, TIPAKTUYHE BIIPOBAKCHHS
TIPOIIECiB aBTOMATH3AIlil Y B3a€MOIIF0 OpTaHiB Baau Ta 0i3-
HECy PO3IVIAIA€THCS Yepe3 MPU3MY CKOHOMIYHOTO Ta ITPaBo-
BOI'0 aCIEKTY y Mparrix (haxiBIliB HAYKOBOIO Ta IPAKTHYHOTO
crnpsiMyBaHHs, 30kpema: A. Kpaxoscskoi [3], JI. Kpumuak,
JI. Bixtiok, €. Pymniuenka [4], T. Mamarosoi, 10. Kpuwm-
yak, [. Ociituyk, M. Kpasus, O. Jlumap, O. Cepmioxosa,
O. Yaiikoscekoi, JI. [epkaa, T. y6iBku, O. Kpacrok [5],
M. Maseiis [6], H. Terpenka, JI. MamkoBcbkoi [7], C. TTpo-
KoreHko [2]. HaykoBiii Ta MpakTHUKH BiJI3HAYAIOTh, 11O MTPO-
Lecu JIpKUTanizanii y cdepi myOnmiqHOrO YHpaBIiHHS €
OJIHMM 13 BU3HAYIBHUX (DAaKTOPIB y MIATPUMII MiAIPHEM-
HUILITBA, 3HIKEHHS PIBHS KOPYIIIHHNX Ta OIOpPOKPAaTHYHUX
TIPOSABIB, a TAKO)K HATOJIOITYIOTH HAa HEOOX1THOCTI 3MiHH Mi/I-
XOJIB /IO PO3BUTKY PiBHSA I (PPOBOI PaMOTHOCTI HACEIICHHS,
0i3Hec-cy0’ eKTiB Ta IMyOIuHMX CITyKOOBLIIB.

MeTomosioriss. MeToro JOCHTIDKEHHS € aHami3 edek-
THUBHOCTI BIPOBA/DKECHHS, PO3BUTKY Ta poii HU(POBUX
aJIMIHICTPAaTHBHAX TOCIYT y cepi Iep:KaBHOTO YIIpaB-
JIHHS Ta iX BIUTMB HA yAOCKOHAJICHHS B3aEMOii Cy0 €KTIB
MiITPUEMHUITBA 13 OpraHaMH ITyONIiYHOTO yTpaBIiHHS.
[Ipu gociKeHHI MPOLEeCiB MiHKUTATI3AIT MEXaHI3MIB 1
X CHOPUSIHHS PO3BUTKY IIATPUMKH ITiATPUEMHHIITBA BUKO-
pPHCTaHO 3araJlbHOHAYKOBI METOIM JIOTIYHOTO Ta CHUCTEM-
HOTO aHaJli3y, TOPIBHSIHHS Ta y3arajJbHEHHS, SIKI 103BO-
JIWJIM TIPOBECTH aHaJIi3 CTaHy Ta IMEPCIEKTHB PO3BHUTKY
JDKUTA TEXHOIOTIH y MyOTiYHOMY yTIpaBIIiHHI.

OcHoBHa YacTHHA. PO3BUTOK Ta BIPOBAKCHHS Hay-
KOBHUX MIZXO/IB y cepy AepKaBHOTO yIPABIiHHSI, 8 TAKOXK
y B3a€EMOJIIFO OPTaHiB JIEPXKABHOT BJIaH i3 CY0 €KTaMH ITiJ-
MIPUEMHUINTBA CHPHUSB CTBOPEHHIO IUJIOTO psily HOpMa-
THBHO-TIPABOBUX aKTiB, SIKi PETYTIOIOTh TUTAHHS JiKUTA-

ni3anii aMIHICTPAaTUBHUX MOCIIYT, 3aXUCTy EPCOHAIBHUX
JTAaHUX, OCHOB KiOepOe3leKku Ta BIPOBAKCHHS Yy IisUIb-
HICTH ITyOTIYHUX OpPTaHiB HOBITHIX MPUHIIHITIB 10 OpraHi-
3amii y cepi obcyropyBanHA. [imKuTam TEXHONOTI, SK
3aci0 KOMyHIKaIlii, y OBHIA Mipi 3HAXOAATH BIAKIUK 1 y
CIOXKUBA4IB MyOJIIYHUX TOCIYT, 1 y TX Ha/laBaviB.

Posmisiiaroun  muTaHHS HajaHHS  aMIHICTPaTHBHHUX
TMOC/TYT OpraHaMH myOuniyHOT Biaam Oi3Hec cyO’exram B
ycixX acrekTax Bij iX peectpauii i CHlJII(YBaHH}I JI0 TIUTaHb
10710 HAJAHHA iHpopMamil Ta 3BITYBaHHS, CIIA BIAMITUTH
MOCTYIOBHUH Iepexif] JOKYMEHTOO00ITY y eNeKTpoHHHH (Hop-
MaT, 10 y CBOK Yepry 3MCHIIye 610p01<paT1/1qH1 TPOSABH
Ta KOPYMIIHHI PU3UKHU. 3IIHCHEHHS Cl'[lJ'IKyBaHH)I oprasiB
BJIQJIN Y €JIIEKTPOHHOMY (hOpMaTi i3 MOTSHIIHHUMH CHIOMKH-
Ba4aMH IIOCIYT 32 JOIIOMOIOK EIEKTPOHHUX CEPBICIB 3Ha-
YHO CKOPOYYE Yac MPOLEAyp, 0 CHPSIMOBaHI Ha OfIepyKaHHs
TaKuX aIMIHICTPATUBHHUX Ta KOHCYIBTAIHHUX MOCIyT [6].

VY ocraHHI POKH, epKaBOI BIIPOBA/PKEHO Psifl 3aKO0-
HO/IaBUMX T2 HOPMATHBHUX aKTiB, SIKI PETYINIOIOTH BiJHO-
CHHHU MK OpraHamH BJlaJiy Ta cy0’ekramu Oi3Hecy y cdepi
IMyOIIYHOTO YIIPABIiHHS BUKOPUCTOBYIOUH JTi/KATAN TEX-
HOJIOT1i, y TOMY YHCJI IUIAXOM HAaJaHHS CJIEKTPOHHUX
myOmiYHNX agMiHICTpaTUBHUX mocayr. Jliroya HOpMma-
TUBHO-IIpaBOBa 0a3a BU3HAYa€ OCHOBHI HAIPSIMKH, 3acajiy,
(hopMu Ta TOPSAAOK B3a€MOIi CyO’€KTiB BIaJHHUX MTOBHO-
BaXCHb 1 Oi3Hecy, i3 BUKOpHUCTaHHS iH(opMmariiiHo-Temne-
KOMYHIKAaI[IfHIX CHCTEM Ta JiJPKATAN TEXHOIOTid [7].

3ycmiuis Jlep)kaBH Ha PO3BUTOK Ta BIIPOBAIKCHHS
y TOBCSKICHHS IiDKUTAJ TEXHOJIOTIH Ul CIPOLICHHS
BIZIKPUTTSL Ta BelleHHs1 Oi3HeCy HaWOIbLI BHpaXKEHE y
ctBopenHi cucremu «Ilopran /list» Ta 3akoHOIABYE YHOP-
MYBaHHS NOPSKY HaJIaHHS Ta 00CATY KOMIUIEKCHOT eJeK-
TPOHHOI IyOmiyHOI mociyru «e-Ilignmpuemers», Bigmo-
BITHO JJIS1 HAJaHHA SKOi BimOYBa€ThCS B3a€MOISI OLIbIIe
HiX 10 1ep>kaBHUMHY eJICKTPOHHIUMH PEECTPaMHK Ta OazaMu
maHux [1], 1 oOCsr MigKIFOYCHHS Ta 3BEACHHS Y €IMHUI
iHpOpManiiHUI pecype A ONTUMI3alii HaJJaHHS TTOCITyT
6i3HeCy HOCTIHHO PO3IIUPIOETHCS Ta YIO0CKOHATIOETHCS.

[Topsix i3 UM, OKPEMUMH OpraHaMH JepXKaBHOI Ta Mic-
IIeBO{ BIIA/IN BIIPOBA/KYIOTHCS ENIEKTPOHHI CepBicH, sKi Oe3-
MOCEPEHBO MOB’s13aHi 13 HATAaHHSAM MPUTAMAHHUX TXHIH CIIe-
it podOTH eNEKTPOHHKX MOCIYT. | 116 Ha HaIlly TyMKY, €
OJTHUM 13 ITPOOJICMHHX MMUTaHb 3arabHOT YHI(iKallil miIX0IiB
JIO €JIEKTPOHHOTO YPSLyBaHHS, OCKUIBKM MOPSIOK HaJIaHHS
TaKUX IMOCIYT PEryJIIOIOThCS BIIOMYMMH HaKa3aMH Ta po3-
HOPSKCHHSMH, 10 J03BOJISIE OKPEMUM OpraHaM CTBOPIO-
BaTH pizHe OIOPOKPATHYHE TPAKTYBAHHS 10 YACOBHUX PAMOK i
miaXoniB i3 HajaHHs mocayrd. CHCTEMHE YIOCKOHAJICHHS Ta
PO3BUTOK IU(PPOBUX MOCIYT, SIKE 3IMIHCHIOETHCS i €rifIor0
MinicrepcrBa nudpooi Tpancdopmarii Ykpainu, a Takox
IHIIMMH EHTPaJbHUME OpraHaMyl BUKOHABYOI BJIAJHM HaJla€e
MOXKITMBOCTI Oi3HECY Ta TpOMajIsTHaM OJICPIKYBATH TTOCTYTH y
PEXUMI OH-JIAlH, IO JIa€ TOAATKOBI MOKIIMBOCTI B €KOHOMIl
KOILITIB Ta YacCy Ha BiJIBIlyBaHHs Jiep>KycTaHoB. Po3risiiarodan
JIMHaMIKy OIM(pyBaHHsS aAMIHICTPaTMBHUX MOCIYT BapTo
BIJI3HAYHUTH aHATITHYHE JOCII/PKCHHs poBeieHe MiHicTep-
crBoM 1udpooi TpaHchopmarii Ykpainu, BiINOBiIHO 110
SIKOTO HAWOLIBIINI BIiZICOTOK i3 OTPHMAaHMX TMOCIYT IpHUTIa-
JIa€ Ha TIOCITYTH TIOB 5I3aHi 13 BEICHHS 1 CIUIATOIO ITOATKOBHIX
wiarexis [8], puc. 1.

HapeneHni naHi BKa3yrOTh, 10 HAWOUIbIA KUTBKICTH
TMOCIIYT, Y Bl,HCOTKOBOMy 3Ha4eHHI, TMPHIIAJA€ Ha PeECTpa-
LI Ta OATKOBI CEPBICH ITOB’SI3aHi 13 BEICHHIM 613Hecy,
a caMe PEeeCTpali€l0 Ta CIUIATOK ITOJATKOBUX ILIATEXKIB.
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2024

2023

2022

2021

2020

10,0

25,6
%

0,0 5,0 10,0 15,0

B BuxopucTaHHs €1eKTPOHHOTO

20,0 25,0 30,0 35,0

KaOiHeTy MJIaTHHUKA MOJATKIB Ta IHIIUX ITOCIYT MMOBSI3aHUX 13 BEICHHIM Oi3HEeCy

B OjeprKaHHS aIMIHICTPAaTUBHUX IMOCIIYT, BUTATIB, TOB1IOK HA TUTATHIN OCHOBI

Puc. 1. BincorkoBa q1uHamika BUKOPHCTAHHS HU(POBUX TeXHOJIOT i

Jrcepeno: cghopmosaro na ocnosi Oxcepen [5; 8; 9, 10]

I ockinbku Oymb-sikuii CyO’€KT IiIIPHEMHHIIBKOT JTisUTh-
HOCTI TIOB’SI3aHHUU 13 JepKaBHUMH OpraHaMH, BBa)KAEMO
3a HEOOXi/THEe Ha 3aKOHOJABIOMY DiBHI, BHECTH HOPMY, SKa
0 crpusuia MOBHOMY IEpEXOjly HE EJISKTPOHHI CepBich y
JaHOMY KepyHKy. Tak, JOIUIBHUM € TP JCpKaBHINA pee-
cTpamii HOBOro cy0’ekTa abo JUIsi BXKE 3apeecTpOBAHOIO
BBECTH OOOB’SI3KOBY HAasBHICTh €AMHOI OQiliiiHOI enek-
TPOHHOI MOWITH, siKa O BBaXkajach O(IiliifHOI MOITOBOIO
CKPUHBKOIO Cy0’€KTa HE3aJeXKHO BiI HOTO IOPUANIHOL
azpecu peectparlil ad0 (aKTUIHOTO MICI POBAHKCHHS
ISUTBHOCTI. A ypa3i HEOOXITHOCTI 3MIiHH EJICKTPOHHOT
CKPUHBKHM Cy0’€KTa, 3MIHM BHOCHTH 4epe3 TOCIyry Iep-
JKaBHOTO peectparopa. | Xoua, Takuii BUJI KOMYyHIKallii Ma€e
PSI HENOIIKIB, AKi OyIMyTh IpUTaMaHHI 1 Oi3HECY, 1 I aep-
JKABHUX Ta MICIEBUX OpPraHiB, MPOTE BiH € e()eKTHBHUM
3ac000M KOMYyHIKallil JIepKaBHUX OpraHiB i3 cy0’exTamu
MAMPUEMHHUIITBA, BUXOISYH 13 JICKITTBKOX OCHOBHHUX aCIICK-
TiB, 0COOJIMBO 13 OISy ACPIKaBH, pUC. 2.

HesBakaroun Ha HasiBHI CKJIAQQHOCTI Ta HETOJIKH
OB’ sI3aHi 13 TEepexoqoM Ha TiKHATAT TEXHOIOTii, Oyab
sKe OLU(PYBaHHS IOCIYr € MO3UTHBHUM BHPILICHHIM
po0JjeMn y B3aeMOJIl CIIOKMBa4ya IOCIYTH 1 OpraHy
Binaau [4]. Takox, OAHUM 13 HaNpsIMKIB PO3BUTKY €JICK-
TPOHHHX CEPBICIB, OKPIM €JIEKTPOHHOTO CIIUIKYyBaHHS 13
JIep)KyCTaHOBAMH, € PO3BUTOK HAINpPSIMOK EJIEKTPOHHHUX
CepBiciB i3 peectparii Oi3HECy, HaMCaHHS ITO30BHUX
3asiB, aBTOMaTH30BAHOI'0 CKJIAJaHHs 3BITHOCTI YU 3asB,
3assBOK Ha OTPUMaHHS TI'PaHTIB, y4acTh y €JICKTPOHHHX
TOprax, TEHJEpax, OJIEp)KaHHs JOBIJOK Ta BHTSTIB, a
TAKOXX IHIINX BUIIB €JIEKTPOHHOI CIIiBIIpaLli, SIKi CIIpHs-
10Th Oi3HEcy y onTHMi3amii Ta mpo30poCTi CIIUIKYyBaHHS
Ta MiATHHOCTI.

3 oAy Ha HaBeleHe, MiIXiT 0 BIPOBAKEHHS €IeK-
TPOHHUX TEXHOJIOTIH y cdepi MmyOaiuHOro ynpaBIliHHS €
OJIHUM 13 NIEPCIEKTUBHUX HAIPSIMKIB y B3a€EMOJIT iepKaBu
i Oi3Hecy, CHpOLIEHHsS aJMIHICTPYBaHHS MOCIYT Yepe3
iX yHi]IKamif0 Ta aBTOMATH3aIlil0, a TAaKOX YIOCKOHA-
JICHHS. MEXaHI3MiB MiATPUMKH ITiANPHEMHHUIITBA B CHCTEMI
MyOIIYHOTO YTPaBIiHHS OUITXOM 3HIDKEHHS PiBHS OI0po-
KpaTHUYHOI CKJIaJO0BOI amapary Aep:KaBHOTO YHpaBIiHHS
[3]. TIpoTe, Ha CHOrOAHIIIHIA JIeHb, NPAKTHKA IOKa3ye,
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0 OKpeMi TEXHOJIOTI4HI MpOIecH HaJaHHS aaMiHICTpa-
TUBHOTO OOCITYyTOBYBaHHS IMiAIPHEMHUIIBKOI TisITBHOCTI Y
MEeBHIM Mipi MOTpPeOyIOTh YIOCKOHAJICHHS B YAaCTHHI Iif-
BUIICHHS PIBHS aBTOMAaTH3allil MPOLECIB Ta 3HIKCHHS
PIBHS 30BHIIIHBOTO BTPYYaHHS 1 3aJlyuyeHHS! HaBiTh OIO-
Cepe/IKOBaHOIO TPaliBHUKIB OpraHiB Biaay. Tak, HanpH-
KJIaJ, HE3PO3yMUIMM 3aJIMIIAETHCS TIIXiM TOTATKOBOL
CITy’KOH TIOA0 TOPSAKY (POPMYBaHHS Ta HATAHHS JOBIOK
PO BiICYTHICTH MOJATKOBOTO 60pry abo iH(opMaIliifHoro
MacuBy IIOZI0 B3aEMOPO3PAXyHKIB, OCKUIbKH Oe3roce-
penHBO JOBiIKa (OPMYETHCS y aBTOMATH30BAHUN CIIO-
ci0, ane norpe0dye JIIOICHKOrO BTPYYaHHS P IIPOBEJICHHI
MepeBipKM HASBHOCTI OOpry, NPaBHIBHOCTI CKJIAJAHHS
3asiBM Ta HAKJIAJCHHI €JICKTPOHHUX TIIIMUCIB MOCATOBUX
0ci0. AHANOTIYHO II€ CTOCYETHCSA 1 IHIINUX JOKYMEHTIB,
SIKI HaJ]al0ThCSI OpraHaMM BIIAJIU, & TOMY Ha Hally JAyMKY,
€ 00’€KTHBHA HEOOXIHICTh TOJAIBIIOTO YIOCKOHAJICHHS
MIPOrPaMHOT0 3a0€3MeUeHHs Ta BIIPOBAKEHHS MEXaHi13MIB
MTOBHOTO 3a0C3IMCYCHHS Ta aBTOMATH3aIli1 KOMYHIKAI[IHHIX
MPOIIECiB, OCOONHMBO y BHUMAIKAX, SKIIO TaKi JOKYMEHTH
BHUMAraroThCs BiJ Oi3HeC Cy0’€KTiB OopraHaM¥ BIaJaH, IS
OuTbII ¢(h)EKTUBHOTO CJIICKTPOHHOTO 00MiHY iH(OpMaIiieto
MK JIepKaBHUMHU OpraHamu. TakoX TO3UTHBHHUM pillleH-
HSIM € CTBOPCHHSI CEPBICHUX ILICHTPIB 13 HAJaHHS aIMiHi-
CTPaTUBHMX TOCIIYT, SIKi IEBHOIO MipPOIO CTalIN PEKIIAMHUM
OpeHIOM ISl TPOMAJISTH IIOAO0 MPOIaryBaHHI MOXKIIMBOCTI
OJIepKaHHS LIJIOTO PSIy MOCIyT Y mudpoBoMy (hopmari, ix
3pYYHOCTI Ta HaJIMHOCTI 3aXUCTy MEPCOHAIBHHUX JIAaHHX,
10 y MOJAJbIIOMY cTae (haKTOpOM BILIMBY ISl CHPHIi-
HATTI 1 IHIIMX UQPOBUX MOCIYT, Yy TOMY 4YHMCIi 1 Ipu
Be/IcHHI Oi3Hecy.

VYrnockoHaNeHHS MEXaHi3MiB EJICKTPOHHOTO CITLIKY-
BaHHSA MK IyOJNIYHMMH IHCTUTYLIIMH Ta CyO’eKTamu
MIIPUEMHUIITBA CIIPSIMOBAHO Ha MIiABUIICHHS CEPBICHOT
(hyHKIIIT OpraHiB By B YaCTUHI MiBUIICHHS e(DEKTHB-
HOCTI piBHS OOCIYrOBYBaHHsI Ta CHPOIICHHS HPOLEAYP
Be/ICHHS Oi3HECy, YCYHEHHsS OIOpPOKpAaTHYHHUX IEPEIOH.
Taxosx, 3armpoBaKeHHS NH(PPOBOI CKIIATOBOI Y BEACHHI
OizHecy, mu@poBizaIis CyJOBHX IMPOIECIB, CTBOPCHHA
CJICKTPOHH TOPTiBCIBPHUX MaWJaHYUKIB € OIHHM 13
HaNpsIMKiB MiABUINEHHS LU(PPOBOi I'paMOTHOCTI Hace-
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3HIKCHHS TOIITOBUX BUTPAT HA
BiJIIIpaBKy KOPECTIOHICHIII1

A

3HWKEHHS PiBHS OIOPOKPAaTHYHUX Ta
KOPYIIIHHUX TPOSIBIB

A

MoOXJIUBICTb 3HMKEHHS PIBHSA
3a0e31eYeH s Heynepemkenicts y 3aJIy4€HHS JIFOJCbKOTO
JIBOXCTOPOHHBOTO NPUAHATT] PIlliCHb BTpYYaHHsI Ta Ipalli 4yepe3
3BOPOTHOTO 3B SI3KY ‘ ABTOMATH3AIIIIO0 MPOIIECIB
A
OCHOBHI IIEPEBAT'U

5

TIKATAJ MEXAHI3MHA KOMYHIKAIIT

i N
OCHOBHI HEJOJIIKM1
A 4 A4
Burparu Ha v Heob6xinHicTh
00CITyrOBYBaHHS Ta JlomaTKoOBi BUTpaTH Ha 3a0e3TeUCHHS

OHOBJIEHHS
MPOTPaMHOTO
3a0e3IeueH s

3abe3nedeHHs Kibep 3aXucTy
iH(popMallii Ta Mepex

30epeKeHHs BEJTMKOTO
MaCHBY €JICKTPOHHHUX
JIAHUX

A 4

A 4

HenocraTHiif po3BUTOK iHTEPHET
TEXHOJIOTIH Ta BIACYTHICTH TJI00aJIBHOTO
0e3pOTOBOTO IHTEPHET MOKPHUTTS

Butpatu Ha opeHTy, 3aKyITiBIIIO Ta
00CITyroByBaHHS MEPEKEBOTO, CEPBEPHOTO
Ta 1HIIOTO 00JIaTHAHHS Ta MEPEXK

Puc. 2. OcHOBHI nepeBaru Ta HeI0JiKH y PO3BUTKY AiIKHTAT MeXaHi3MiB KoMyHikauii opraniB Biaau Ta 6i3Hecy

Hoicepeno: cghopmosano asmopom

JICHHS Ta Cy0’€KTIB MiJANPUEMHMLTBA, a 3 MONISAY JAep-
JKaBHUX OpPTaHIB € HE TIIBKU OJHHM i3 (aKTOPIiB IiIBHU-
mIeHHST ePeKTUBHOCTI y cdepi MyOmidHOrO ympaBIiHHS
Oi3HeC mporecaMu, a i ONTUMI3aIlil YUCeTbHOCTI TIepCo-
Hally Ziep)KaBHUX Ta MiclieBux oprasiB Biaau [2]. Tomy,
Ha Hally JAyMKY, Npouec Mi/pKuTanizanii myOimiqHoro
ynpaBiliHHS Mae 0a3yBaTHCh Ha BIPOBAKEHHI MIiAXOJIB
JI0 YIOCKOHAJICHHS LU(POBOi I'paMOTHOCTI HE TLTBKU
MepPEeCiYHNX TPOMAISH YU CyO’€KTiB IMiANMPHEMHHIITBA, a
1 TABHUIIEHHS KOMIIETEHTHOCTI y cepi yIoCKOHATICHHS
HABMYOK IPU BUKOPHCTAHHI 1HPOPMAIIITHUX TEXHOJIOTIH
MEPCOHANY JIepP)KaBHUX YCTaHOB. BUKOpHCTaHHS HasB-
Hoi y 6a3ax naHux iHpopmaii A 1ep)KaBHUX OPraHiB €
JUKEPEIIOM NTAaHUX JUIS aHANi3y HisUTbHOCTI Cy0’€KTa mif-
MIPUEMHHUIITBA, HOTO TIATOCIIPOMOXKHOCTI, €(PeKTHBHOCTI
0i3HeCy, MOXKIIMBOTO YXWJICHHS BiJ CTUIATH MOAATKIB YU
MUTHHX IUIATEXKIB, MPAaBOBOI aKTHBHOCTI, COIiadbHOL
3HaYyNIOCTI Yy MacmTabdax KpaiHW 4M PErioHy, a TaKoX
BHBYCHHS IHITUX BUIIB MisUIBHOCTI Cy0’ekTa. Y Mmomaib-
oIOMy HaKOTHMYEHHs Takoi nudpoBoi iH(opMamiiHOl
0a3m nae BiIKpWBae IepskaBi MOMKIMBOCTI 1 JJIS TOCIIi-
JUKCHHS JISUTBHOCTI Gi3HeC Cy0’e€KkTa y MiKHApOTHOMY
NOJTi, B YACTHUHI PO3LIMPEHHS CIiBPOOITHHUIITBA 13 IHO3EM-
HUMH JIep>KaBaMU TIPH BUKOHAHHI KOHTPOJBHOI (YHKIIT
JIep’KaBH 32 PyXOM KOIITIB Ta MarepiajJbHHUX ILIHHOC-
TeH, 3aKOHHOCTI 1X MOXOIPKCHHSI, a TAKOXK 13 HaJIHHUMU
cy0’eKTaMu 10 B3a€MOIiH 010 HAJaHHS MiTBTOBHX Kpe-
JUTIB 9¥ TPAHTIB HA POMIUPEHHS Oi3HECY, TOMY IUTAHHS
Jipkutanizanii cdhepu myOnivyHOro yrnpaBiiHHs Ta CIIPH-

SHHSI O13HECY € OJTHHM i3 NPIOPUTETHHUX HAIpPSIMKIB, 5K
BITYM3HSHOI EKOHOMIKH TaK i €KOHOMIYHOTO CIiBPOOIT-
HUIITBA 13 IHO3EMHUMH JIep:KaBaMU.

BucHoBku. CTpiMKHii PO3BUTOK IIU(GPOBHUX TEXHOJIO-
rifi cpusie onTuMizamii Ta MiJBUIICHHIO (YHKIIOHATb-
HOCTI TyOJIIYHOTO yMpaBIiHHS Ta B3a€MOIIi JCPIKABHUX
IHCTUTYLIHA 13 Oi3HEC CepeAOBHIICM. YIOCKOHAICHHS
MEXaHi3MIiB MIATPUMKH IANPUEMHHUITBA B CHCTEMI
myOMigHOTO YTpaBIiHHSA HaNa€ JJOMAaTKOBI MOXKIHMBOC-
Tell Oi3HEC cepeloBHUINY BHKOPHCTOBYBAaTH ILu(ppOBi3a-
I[IF0 y SIKOCTI JOIaTKOBOTO DKEpesia PO3BUTKY Oi3HeEcCy.
CrpsiMyBaHHsI 3yCHUJIb YPSAAY Ha PO3BUTOK IMH(PPOBOL
TPaMOTHOCTI TPOMAJISIH CIPHSE Y IMOAATBIIOMY 1 10 pO3-
BHUTKY JTOBipH Cy0’€KTiB IMiIIPHEMHHUITBA O HiHKUTAT
TEXHOJIOTiH, a CIPOIICHHS TPOIECiB HAaJaHHSA aaMiHi-
CTPaTHBHUX MOCIYT, CIPHUSIHHS Y 3a0e3redeHH] MoJaHHs
3BITHOCTI Ta OfICPXKAHHSI PI3HOMAHITHUX JOBIIOK, ITiIBHU-
IICHHS TIPO30POCTI MPOIIEAYP YUacCTi y TCHACPHHUX 3aKy-
MIBJISX € OJHUM 13 IUISXIB 3HWKCHHS PIBHS KOPYIIIHHUX
Ta OIOpPOKPATHYHHX MpOosBiB. He3pakaroun Ha HasBHI
HEIONIKH Ta CKIATHOCTI y BIPOBA/DKEHHI Ta PO3BUTKY
JDKATAT MeXaHi3MiB KOMyHiKamii opraHiB Biaau Ta 6i3-
HECY, BIIPOBA/DKCHHS CICKTPOHHHUX TEXHOJIOTIH € OqHUM
i3 (akTOpiB, SIKUH CHpPUSE MiIBUIICHHIO PIBHS €(EKTHB-
HOCTI Ta IIPO30POCTi EICKTPOHHOTO YPSAYBaHHS, a TAKOXK
€ BiIOOpaXCHHSAM HEOOXITHOCTI TPOBEACHHS 3MiH B
amapati myOMiYHOTO YIPaBIiHHS BIATOBITHO 1O TOTPed
CydJacHOTO Oi3HEC CepeoBHINA, IMiIBUIICHHS 1X MOOiIb-
HOCTI Ta BiAMOBIJAIBHOCTI.
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FINANCIAL MONITORING IN UKRAINE

Abstract. The research is devoted to the analysis of the role of the National Bank of Ukraine in ensuring the effectiveness
of financial monitoring as a key element of ensuring the financial security of the state. The paper highlights the peculiarities
of financial monitoring in Ukraine, identifies the main tasks and mechanisms for its implementation in the context of current
economic challenges. The legal framework governing financial control in the country, including legislative initiatives and
Ukraine's international obligations in the field of combating money laundering and terrorist financing (AML/CFT), is considered.
The role of state regulators, in particular the National Bank of Ukraine, in creating an effective system of supervision over
financial transactions and ensuring an appropriate level of coordination between banking and non-banking institutions is
investigated. Particular attention is paid to the adaptation of the national financial monitoring system to international standards
and recommendations of such organisations as the Financial Action Task Force on Money Laundering (FATF), the Organisation
for Economic Co-operation and Development (OECD) and the Basel Committee on Banking Supervision. The author analyses
real-life examples of violations in the field of financial monitoring, which demonstrate the existing gaps in regulation and
indicate the need to improve regulatory policy. Potential areas for improving the financial control system are identified,
including increasing the transparency of financial transactions, introducing the latest data analysis technologies, expanding
the possibilities for cooperation between government agencies and financial institutions, and increasing liability for violations
in this area. The paper formulates practical recommendations for further development of the financial monitoring system in
Ukraine aimed at increasing its effectiveness in the context of growing financial threats and economic instability. The emphasis
is placed on the need for an integrated approach to financial supervision that takes into account both national peculiarities and
international experience in combating financial fraud and money laundering.

Keywords: financial monitoring, financial security, banking supervision, international standards, financial offences.

Haranis Mockanenko

KaH/NAaT €eKOHOMIYHUX HayK, JIOICHT,

JoteHT Kadeapu (hiHaHCOBUX PUHKIB Ta TEXHOJIOTIH,
JepxaBHUI TOTaTKOBUI YHIBEpCUTET

ORCID: https://orcid.org/0000-0002-3725-2864
E-mail: navimo@ukr.net

Kapuna JlinkiBcbka

3100yBauka rnepuroro (0akalaBpChbKOro) piBHS BHIIOT OCBITH,
JepxaBHU TOTATKOBUI YHIBEPCUTET

ORCID: https://orcid.org/0009-0006-7702-7289

E-mail: karynadidkivska@gmail.com

®IHAHCOBWI MOHITOPUHI B YKPAIHI

Anomauin. Hayxoee 0ocnioscenna npucesuene ananisy poni Hayionanwbnozo 6anky Ykpainu y 3abe3neuenui eghekmugHoc-
mi PIHAHCOB020 MOHIMOPUHZY SIK KAHOHUOBO20 €leMeHmd 2apanmysants QIHancogoi besnexu depacasu. Y pobomi euceimieno
ocobnueocmi (hyHKYIOHY8aAHHS (PIHAHCOB020 MOHIMOPUHEY 8 YKpaiHi, BUSHAUEHO OCHOBHI 3A80AHHS MA MEXAHIZMU U020 peali-
3ayii @ yMOBAX CYUACHUX eKOHOMIYHUX BUKAUKIG. Posenanymo nopmamueno-npasogy 6azy, wo pe2ynoc Qinancosuii KOHmpos y
Kpairi, 6KAOUAIOYU 3AKOHO0ABY] IHIYIAMUBU Ma MIDCHAPOOHI 30008 ‘a3anus Vikpainu y chepi npomudii 6iomusanio kowmis i
inancysannio mepopusmy (IIBK/®T). [locrioscero pons depoicagnux pe2ynsimopis, 3okpema Hayionanvrnoeo 6anxy Yxpainu, y
CMBOPEeHHI eheKmuBHol cucmemu Ha2iA0y 3d PIHAHCOBUMU ONEPAYIAMU MA 3aDe3NeUeHH] HATIEHCHO20 PIGHS KOOPOUHAYIT Midic
OaHKiecbKuMU ma Hebaukiscokumu ycmanosamu. Ocobaugy ysacy npuodiieno aoanmayii 6imuusHAHoL cucmemu (QiHaHco8020
MOHIMOPUH2Y 00 MINCHAPOOHUX CIAHOAPMIE Ma PeKOMeHOayill makux opeanizayii, sx I pyna 3 po3pobku (inancosux 3axo0ie
bopomwvou 3 siomusannam epoweil (FATF), Opeanizayis ekonomiunoeo cniepobimnuymea ma possumky (OECP) ma Baseno-
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CoKULL KoMimen 3 6aHKIBCbKo2o Ha2asidy. TIpoananizoeano peaibHi npukiaou nopyuieHs y cepi iHanco8o2o0 MOHIMOpuHey,
WO 0eMOHCMPYIOMb ICHYIOU] NPORATUHU 8 PE2YNI0BANHT A 6KA3YIOMb HA HEOOXIOHICMb YOOCKOHANEHHS Pe2yAamopHOi nonimu-
Ku. Busnaueno nomenyitini nanpsmu 600CKOHANEHHs CUCTEMU (DIHAHCOB020 KOHMPONIO, GKIIOUAIOYU NIOBULYEHHS NPO30POC-
mi @inancosux onepayiti, 3anpPoBAONCEHHs. HOGIMHIX MEXHONO2IU AHANIZY OAHUX, POSULUPEHHS. MONCTUBOCMEN CRIBNPAYT MIdIC
0eparcasHUM Op2anamu ma QIHaHCOBUMU YCMAHOBAMU, d MAKOIC NOCULEHHS 8i0N08I0anbHOCHI 3a NopyuleHHs Y yill cepi. YV
pobomi chopmosari npakmuuri pekomeHOayii Wooo NOOAILULO20 PO3EUMK)Y CUCIEMU PIHAHCOB020 MOHIMOPUH2Y 6 YKpaini,
CNpAMOBAHT HA NIOBUWEHHS [T eheKmUBHOCII 8 YMOBAX 3POCMAIOYUX DIHAHCOBUX 3A2PO3 MA eKOHOMIYHOI HecmabiibHOCI.
3pobreno akyenm na neobXiOHOCmi KOMIIEKCHO20 NiOX00Y 00 (PiHaHC08020 HAIADY, WO 8PAXOGYE AK HAYIOHANLHI 0COOIUBOC-
mi, max i MidcHapoOHul 00c6i0 y bopomuvoi 3 PIHAHCOBUMU MAXTHAYIAMU MA BIOMUBAHHAM KOULMIE.

Knrouogi cnosa: ghinancosuti monimopune, pinancosa 6esnexa, 6AHKIBCoKULL HA2T0, MINCHAPOOHI CMaHOapmu, QIHAHCO8I

npagonopyuleHHt.

Introduction. In the context of economic instability,
which is exacerbated by both external and internal factors,
the financial monitoring system plays a critical role in
ensuring the sustainability of the state and preventing
financial abuse. Such violations can not only negatively
affect the economic situation in the country, but also pose a
threat to its national security.

Given the constant changes in the legislation governing
financial monitoring, itis important to study the mechanisms
of interaction between financial market participants — both
banking and non-banking institutions — in fulfilling the
requirements of national and international regulations. An
analysis of these processes allows us to identify existing
shortcomings and develop effective methods to address
them.

Literature review. The issues of improving financial
monitoring in Ukrainian banks and assessing compliance
risks have been widely reflected in scientific research.
In particular, Vovchak O. D. and Yendorenko L. O. [1]
analyse internal control instruments in the banking system,
focusing on modern compliance challenges.

The regulatory and legal framework for financial
monitoring is set out in the Law of Ukraine No. 361-1X [2],
which is a key document in the field of combating
money laundering. In the international context, the FATF
recommendations and reports [4], as well as OECD
publications [3], which define risk assessment standards
and methodologies for preventing financial crime, play an
important role.

Researchers pay considerable attention to international
experience and risk assessments at the national level [5],
which allows adapting global practices to Ukrainian
realities. The work of O. Smaglo [6] reveals the functioning
of financial monitoring in Ukraine, in particular, through
the prism of interaction with state institutions.

The issue of protecting the rights of financial services
consumers in the context of financial monitoring is covered
in the manual by Plotnikova M. V. and co-authors [7],
which presents European approaches to regulating the
financial services market. Gladush V. O. [8] focuses on the
need to adapt the banking system to European monitoring
standards.

Kozlova Y. S. [9] analyses the administrative and legal
status of the National Bank of Ukraine as a subject of state
financial monitoring, revealing its structural construction
and functions.

Practical aspects of the functioning of financial
monitoring are presented on the official web resources of
the National Bank of Ukraine [10; 11; 13; 14], as well as
the State Financial Monitoring Service [12; 15], which
contain statistical information, analytical reports and
regulatory documents. In particular, the annual report
of the State Financial Monitoring Service for 2024 [15]
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reflects in detail the results of international cooperation and
risk assessment for the reporting period.

Methodology. A comprehensive approach was used to
assess the effectiveness of financial monitoring in Ukraine.
First of all, a detailed analysis of the legal framework
governing financial monitoring was carried out, which
allowed us to identify the peculiarities and potential gaps
in the legislation that may affect the effectiveness of the
system.

The NBU's performance is assessed using analytical
methods that allow not only to examine the regulatory
framework but also to determine the level of compliance
with the regulatory norms by the NBU itself and entities
under its supervision.

The main part. Ukraine is experiencing an aggravation
of problems related to the strengthening of informal
economic processes, growing social instability, weakening
of state control over the financial system, and a decrease
in public confidence in government agencies and financial
institutions. In addition, in the context of martial law, there
is a risk of establishing ties with international criminal
groups, which facilitates the legalisation of illegal proceeds
and the financing of terrorist activities [1].

To improve the effectiveness of the fight against
financial crime, Ukraine is actively developing its financial
supervision system. In particular, in 2020, the Law ‘On
Prevention and Counteraction to the Legalisation of the
Proceeds of Crime, Terrorist Financing and Financing of
the Proliferation of Weapons of Mass Destruction’ was
adopted [2].

The law clearly defines the requirements for primary
financial monitoring entities, including banks, non-bank
financial institutions and other financial service providers.
They are obliged to identify customers, analyse sources
of funds, monitor suspicious financial transactions and
transmit relevant information to the State Financial
Monitoring Service of Ukraine (SFMSU) [6].

In addition, the legislation provides for the possibility of
blocking or freezing financial assets in case of reasonable
suspicion of their illegal origin or potential use in criminal
schemes. This significantly strengthens anti-money
laundering measures and is an important tool of financial
control.

Also, the implementation of international standards
plays an important role in the fight against financial crime.
The main global regulator in this area is the Financial
Action Task Force (FATF) [3].

This organisation develops recommendations
to prevent illicit financial flows, including terrorist
financing. The FATF analyses the latest threats,
including financial flows related to terrorist groups,
human trafficking, money laundering through complex
offshore schemes, etc [4].
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Apart from international FATF recommendations,
Ukraine is actively implementing national and international
strategies to minimise money laundering risks. One of the
key tools in this area is national risk assessments, which
allow identifying the most vulnerable economic sectors
and directing resources to protect them [5].

The effective implementation of international financial
monitoring standards depends on the clear coordination
of all financial market participants. Banks and other
financial institutions are obliged to monitor suspicious
transactions, conduct thorough customer due diligence
and ensure transparency of financial transactions. This
creates an early warning system, which is a key element
in the fight against financial crime at both the national and
global levels.

In addition to the FATF, the standards developed by
the Basel Committee on Banking Supervision and the
Organisation for Economic Co-operation and Development
(OECD) play an important role in international financial
regulation. These organisations implement standards
for managing financial risks, combating tax evasion and
ensuring due diligence in banking activities [7; 8].

An analysis of Ukraine's banking system has shown
an increase in the number of financial crimes in this area.
Some bank employees, in order to enrich themselves,
facilitate the illegal use of funds by assisting participants in
fraudulent schemes to legalise shadow financial flows and
withdraw capital from the country. Such actions contribute
to economic instability.

According to official data, in 2019, there were 77 banks
operating in Ukraine, but by 2024, their number had
fallen to 63. This trend demonstrates a gradual decrease
in the number of financial institutions, which may be due
to the liquidation of insolvent banks, stricter regulatory
requirements, or external factors, including war and
macroeconomic instability. The number of banks with
foreign investments has also decreased: in 2019, there were
37 of them, and in 2024, there were 27. That is, this figure
has decreased by 10 institutions over five years, which
indicates a decline in the activity of foreign investors in the
banking sector of Ukraine (Figure 1).

The National Bank of Ukraine applies various
enforcement measures to financial institutions that do not
comply with the requirements of the applicable financial
monitoring legislation. According to the NBU Board
Resolution No. 106 dated 28 July 2020, the regulator
is authorised to take measures such as issuing written
warnings, imposing fines, revoking licences, and applying
other sanctions as provided for [9].

In 2024, the National Bank of Ukraine imposed
financial sanctions on a number of banking institutions for
violating financial monitoring rules, improper customer due
diligence, and non-compliance with currency legislation.

The largest fine was imposed on RVS BANK JSC —
UAH 135.15 million for violations in the field of financial
monitoring and an additional UAH 50 thousand for non-
compliance with the procedure for foreign exchange
settlements (Table 1).

The main violations that led to the imposition of
sanctions included inadequate control of high-risk clients,
ineffective risk management, provision of inaccurate
information to the regulator, and non-compliance with
foreign exchange legislation.

The imposed sanctions demonstrate that the National
Bank of Ukraine is strengthening its control over the
activities of financial institutions and requires strict
compliance with financial monitoring and risk management
requirements (Figure 2).

An analysis of the dynamics of the number of reports
submitted by financial institutions to the State Financial
Monitoring Service in 2019-2024 shows a significant
reduction in their volume. Thus, in 2019, the highest
level of reporting was observed: banks submitted
11,327,040 reports, and non-bank institutions —
110,334. However, in 2020, there was a sharp decline:
financial institutions submitted 4,675,432 reports, which
is almost 2.5 times less, and non-bank organisations
submitted 50,105 reports. Between 2019 and 2023, the
total amount of information provided decreased almost
eightfold.

However, the situation changed in 2024: The State
Financial Monitoring Service of Ukraine recorded a
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Figure 1. The number of banking institutions in Ukraine during 2019-2024

Source: compiled by the author based on data [10]
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Table 1
Financial sanctions against banks for violations of financial monitoring
Name of the bank Violation
a fine of UAH 15,051,000 for improper performance of obligations to implement enhanced due
JSC BANK ALLIANCE" diligence measures for high-risk customers and monitor business relationships and financial

transactions of customers.

JSC “Ukrainian Bank
for Reconstruction and
Development”

a fine of UAH 14,071,760.68 for improper organisation and conduct of initial financial monitoring,
including the lack of effective risk management and proper customer due diligence.

JSC “RVS BANK”
transactions.

a fine of UAH 135,150,000 for improper organisation and conduct of primary financial monitoring,
as well as a fine of UAH 50,000 for non-compliance with the procedure for settling foreign exchange

Radabank JSC

a fine of UAH 2,000,000 for improper application of a risk-based approach in its operations.

Source: compiled by the author based on data [13; 14]
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Figure 2. Analysis of the dynamics of reports on bank financial transactions received
by the State Financial Monitoring Service in 2019-2024

Source: compiled by the author based on data [11]

significant increase in the number of reports on financial
transactions subject to monitoring [12].

Among the reports received, 80% (1.05 million)
were data on threshold transactions exceeding UAH
400 thousand within one month. The remaining 20%
(254,500) contained information on suspicious transactions
that could be related to money laundering, corruption
schemes, or terrorist financing.

Based on the analysis of the information received, the
State Financial Monitoring Service prepared 780 analytical
materials, which were submitted to law enforcement
agencies. The total amount of detected suspicious
transactions was UAH 53.1 billion. Most of the materials
were submitted to the National Police of Ukraine —
223 cases with a total amount of over UAH 15 billion,
as well as to the Security Service of Ukraine — 218 cases
worth UAH 9.7 billion (Figure 3).

Ukraine's banking system demonstrates positive
development prospects and a sufficient level of capitalisation.
The graphical data shows a gradual increase in the core capital
adequacy ratio over the next three years, which indicates
an expected strengthening of the banking sector's financial
resilience. The resilience analysis confirms the system's
ability to withstand potential risks and maintain stability.

The outlook for bank capitalisation indicates that some
financial institutions need to raise additional funds to

o4

ensure uninterrupted operations. The main challenges they
face are related to low operational efficiency, high costs of
banking operations, and increased credit risks [17].

The Figure 4 allows to assess the financial strength
of banks by comparing their capitalisation with the
standards. Financial institutions must reach certain capital
levels by September 2024 and March 2026. In 2025, the
NBU plans to resume stress testing with macroeconomic
scenarios. The NBU is gradually winding down its anti-
crisis measures, which indicates that the financial system
is stabilising.

In 2023, the requirements of Regulation No. 351 for
verifying collateral and recognising debtors' defaults were
restored. New signs of default for legal entities were
defined, including the loss of assets or markets. By October
2024, banks must update and submit business recovery
plans to the NBU. Since 2023, operational risk has been
fully taken into account in capital calculations, and in
2024, liquidity and risk management requirements have
been tightened [11].

Since 31 August 2016, the National Bank of Ukraine
has been publishing monthly reports on its website on
enforcement actions taken against banks that have violated
financial monitoring requirements. The reports indicate
the type of violation and the sanctions imposed, which
contributes to the transparency of the banking system [1].
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An effective compliance system in a bank is based on
the cooperation of the supervisory board, the management
board and a specialised unit. It ensures coordination
between structural units, information exchange and
consultations.

Successful banks create an independent compliance
unit, implement risk management and modern control
approaches. Internal compliance culture, monitoring
of standards and continuous training of employees are
key. This guarantees stability and competitiveness in the
financial market [1].

In 2024, with the support of the SFMSU and with
the assistance of international organisations such as the
UNODC, the OSCE and the Council of Europe Office in
Ukraine, a series of training events were organised on key
issues in the field of combating financial crime [15].

During the year, the SFMSU established contacts
with 84 foreign FIUs. As part of this cooperation, the
SFMSU sent 621 information requests to 60 FIUs and,
in turn, received 733 responses from 57 foreign partners.
At the same time, the SFMSU received 234 requests
from 49 foreign FIUs, to which Ukraine provided
318 responses, covering 50 financial intelligence
units (Figure 5).

The SFMSU continued its active international activities,
maintaining an effective exchange of information with
foreign financial intelligence units (FIUs) and global
structures working to combat money laundering and
terrorist financing.

The active international cooperation of the State
Financial Monitoring Service of Ukraine helps to
strengthen the global financial supervision system,
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Figure 5. International cooperation of the State Financial Monitoring Service of Ukraine
with the FIUs of other countries

Source: compiled by the author according to [15]

ensuring timely response to threats and effective detection
of illegal financial transactions.

There are two main models in the field of preventing
and combating money laundering: European and American.
The European approach is characterised by more lenient
regulation: banks are not required to inform the relevant
authorities of every financial transaction that exceeds a
certain threshold. Reports are submitted only in cases
where the transaction is reasonably suspicious [16].

The American system, by contrast, is stricter. In the
United States, financial institutions are required to report
all transactions exceeding USD 10,000, regardless of
whether they appear suspicious.

Modern technological changes actively influence the
development of monitoring systems that penetrate all
spheres of public life. Primary monitoring serves as the
main mechanism for collecting information used to make
management decisions. Its effectiveness depends on the
accuracy, speed and completeness of the data [17].

In the period 2020-2024, there were positive
transformations in the activities of financial monitoring
entities, in particular in the field of digitalisation. While
in 2020, only 40% of entities used electronic tools,
in 2024 this figure reached 85%. Investments in the
development of monitoring systems in 2024 totalled
UAH 950 million, which confirms the interest of the state
and business. The number of institutions using Big Data
technologies has also increased significantly, from 20%
to 75%.

This approach provides a deeper analytical level and
effective solutions. The overall efficiency of monitoring
activities increased from 60% in 2020 to 85% in 2024. High-
tech tools have a positive impact on the speed of information
processing. The introduction of artificial intelligence plays
a separate role, improving forecasting accuracy. Al is
particularly effective in environmental monitoring, where
it helps to predict possible environmental risks. Together,
artificial intelligence and big data technologies form a
new standard for the quality of information analysis in
monitoring systems [17].
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Financial institutions today face the need to modernise
their risk management approaches to meet new regulatory
standards. With the outbreak of full-scale aggression
against Ukraine, the national financial intelligence agency
changed its focus and strengthened cooperation with
international organisations.

One of the priorities was to facilitate the expulsion of
Russia from the FATF and its inclusion in the blacklist.
Coordination with MONEY VAL and the Egmont Group
is being actively established to put sanctions pressure on
the aggressor state. Much attention is paid to cooperation
with regional FATF structures, such as the APG, to ensure
the international isolation of Russia [18].

A separate vector of work is joint investigations with
foreign F1Us, cooperation with financial regulators and the
cryptocurrency community to counteract Russian business
activities. It also blocks the financial assets of collaborators,
analyses transactions, transfers data to investigative
authorities, and participates in international initiatives
such as the Task Force. The National Risk Assessment
and analysis of threats posed by Russia to global financial
stability are being conducted [18].

The full-scale war has introduced serious complications
into the financial monitoring system, exacerbating existing
risks. At the same time, the development of digital
technologies, tighter regulation and close international
cooperation make it possible to effectively combat financial
crime. To maintain financial security, it is important to
continuously improve these mechanisms and respond
promptly to new challenges.

Conclusions. Financial monitoring is an effective
mechanism in the fight against money laundering.
However, its effectiveness depends to a large extent on
the quality of the implementation of appropriate control
measures by banks and other financial institutionsThe
National Bank of Ukraine plays a key role in financial
monitoring. As the central financial supervisory
authority, it develops regulations for primary control
entities, analyses the activities of banks and non-
bank financial institutions in the area of preventing
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money laundering and terrorist financing, and conducts
independent audits.

Ukraine is actively integrating international standards in
the field of financial monitoring aimed at combating money
laundering and terrorist financing, gradually adapting its
legislation in accordance with the recommendations of
international organisations such as the FATF, the OECD
and the Basel Committee.

The financial monitoring system in Ukraine continues to
evolve to adapt to the wartime environment. The reduction
in the number of banking institutions and their branches is
evidence of the process of cleaning up the banking sector
and gradually bringing it into line with European standards.
However, financial crimes remain a serious challenge, as
fraudulent schemes and money laundering operations are
often carried out with the participation of bank employees.
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POJIb BAHKIBCBKOI'O CEKTOPA ¥ 3ABE3IIEYEHHI
MAKPO®IHAHCOBOI CTABIJIBHOCTI B YKPATHI
B YMOBAX OBME’KEHOCTI 30BHIINIHBOT'O KAIIITAJTY

Anomauin. Y cmammi HA2oN0UeEHO HA 8ANHCIUBOCTI (OPMYBAHHA MiYHO20 (DIHAHCO8020 bazucy 01a 3a0e3nedeHHs Oes-
NeKoBUX 0OOPOHHUX | coyianbhux nompeb @ Ykpaini ma euxo0y Ha Mpackmopilo noCm-80EHHO20 8IOHOGLEHHS. 3A3HAYUEHO, WO
ye sumaeae cmpameiyHoi nepeopienmayii PiHaHco80i noLiMuKU Ha MOOINI3AYII0 BHYMPIWHIX PecypCi6 i3 6paAXy8AHHAM YMOB
cyuacnoi peanvrocmi. CKAAOHICMb MAKO20 3A60AHHS 3yMOGeHA HAKONUYEHHAM CUCEMHUX npodaeM, NO8 SI3aHUX i3 8mpamoio
CMAbINLHOCMI HAYIOHANLHOI eKOHOMIKU Mda CYMMEBUMU OOMENCEHHAMU 306HIUHIX 0dicepell (DIHAHCYBAHH:L Yepe3 GICbKOGE Oil
ma eeononimuyry HecmaoinbHicms. OOIpyHmMosaro ocobnuse micye y 3abe3neuenti Makpopinancosoi cmabinbHocmi Qinarco-
6020 PUHKY, 30KPEMA 1020 OAHKIBCLKO2O Ce2MeHMmY, 36acarodi Ha 1i0epcmeo OaHKI8 8 aKmueax Kaovoeux iHancosux incmu-
myyii. Haeonoweno na nazanvricms oyinku 30ilcHeHUx pepopm, 3 ACY8aHH NPULUHHO-HACTIOKOBUX 36 A3Ki6, W0 00YMO6Io-
10mb Cman i NOOAILUWULL PO3BUMOK OAHKIBCHKO20 CEKMOPA 8 YaACMUHI BUKOPUCMAHHS BIONOGIOHUX (DIHAHCOBUX THCMPYMEHMIE
ma nputHAmms 6I0N0GIOHUX YNPAGIIHCHKUX PileHb. BusHaueni kiouosi YuHHUKY, WO CRPUSIU CMIUKOCMI OAHKIBCbKO2O CeK-
mopy 6 ymosax nandemii COVID-19 i nosnomacumadnozo iticbkoeozo emopenenns y 2022 poyi. O0HouacHo okpeciena no-
mpeba 3MiyHeHHsl BHYMPIUHbOI CMIKOCmi OAHKIBCLKOT cucmemu BHACTIOOK OMPUMAHUX BUKIUKIG, 36ANCAIOYU HA IX 3HAYUEHHS 6
3a6e3neueHHi MakpoQiHancogoi cmabitbHOCMI depaicasu. 3a3HAUarOU Poitb BHYMPIUHLO20 6OP2068020 PUHKY OISt AKYMYII0BAH-
Hsl IHAHCOBUX pecypcis 6cepeduHi Kpaitu, HA2ONOWeHO, Wo HaApOwyeanHs 6aukamu 60peosux YinHux nanepie 8io6yeacmuvcs
WIAXOM Nepesadtcants QIHaAHCOBUX THCTNPYMEHMIE, eMIMOBAHUX 0epIHCABOI0, WO 00360IAE YPAJY 30epicamu MaKpopiHaHcosy
cmitikicme 6e3 Kpumu4Hoi 3anedcHocmi 6i0 308HIiwHIX Kpeoumopis. Pezynomamugnicmes makux nioxo0is aexcums 6 nioujuni
nepemeopenHs 6anKie He NPOCMO HA QIHAHCOBUX NOCEPEOHUKIB, d Ul HA BANCIUBULL ITHCMPYMEHM 0I00HCemMHOI NIOMPUMKU, WO
He 03Ha4ac 0OHO3HAYHOCMI 011 NO3UMUBHOIL OYIHKU MAKUX enacmusocmell 0jia 3a0e3neyenns cmpameiunoi nepeopicnmayii
¢hinancosol nonimuxu Ha MoOLNI3aYiI0 BHYMPIWHIX pecypcis. Buseneno npoyec sumicHentsi OOpeo8ux YiHHUX nanepie Kopno-
PAMUBHO20 CEKMOPY 3 BIMUUSHAHO2O (PIHAHCOB020 PUHKY, WO NO8 S3aHe 3 Oeiyumom pecypcis y 8imuusHaHoMy OisHeci ma mi-
HIMI3YE 11020 HECOK Y hopmyeantst Qhinancosozo baszucy oepocasu. Hazonoweno, wo 6 0CHOSI 3MIYHEHHsL 61ACHUX IHAHCOBUX
MOJACTUBOCMEL PO3BUMKY NOBUHHI OYMU NPUHYUNU 30AIAHCOBAHOCME MA A0ANMUBHOCHT 00 GHYMPIUUHIX eKOHOMIUHUX pedili
ma OuHaMiKu ceimoeoeo Qinancoozo cepedosuwa. Ilpobnema eghekmuerno2o 6UKOPUCMAHHA OKpeMUX (DIHAHCO8UX THCMpY-
MEHMIB OJisL BUKOHAHHS CIPAME2IYHO20 3A60AHHS. NepeopieHmayii QiHancosoi nonimuKy Ha MoOLII3aYil0 6HYMPIUWHIX Pecypcis
6 YMOBAX CYYACHOI peanbHOCMI 6KIIOUAE AK 1020 HeGI0 EMHY YacmuMy 3 SACYBAHHA 63AEMO36 A3Ki6, GUAGLEHHSA NPOMUpiy ma
NOWLYK HA Yill OCHOBL 8I0NOGIOHUX KOMAPOMICI 05l 30ANAHCYBAHHS THMEPeCie OKpeMux cy0 €Kmie eKOHOMIKU, Wo 003601UNb
NOBHOYIHHO peanizyeamu poib OKpemMux QiHancosux iHCmumyyiil, 30Kpema O6aHKie.

Knruosi cnosa: ¢hinancosi gionocunu, Qinancosi incmpymenmu, (QIHAHCO8UL PUHOK, OAHKIBCOKULL CEKMOp, (DIHAHCOSI
pecypcu, Kanima, iH8ecny68aHHs, PUHOK YIHHUX nanepis, ooricayii, 60peosull puHoK.
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THE ROLE OF THE BANKING SECTOR IN ENSURING
MACRO-FINANCIAL STABILITY IN UKRAINE
IN THE CONTEXT OF LIMITED EXTERNAL CAPITAL

Abstract. This article substantiates the importance of building a solid financial foundation to ensure security, defense,
and social needs in Ukraine, as well as entering the post-war recovery trajectory. It is noted that this requires a strategic
reorientation of financial policy towards mobilizing domestic resources, considering the current realities. The complexity of
this task is due to the accumulation of systemic problems linked to the loss of stability in the national economy and significant
restrictions on external sources of financing caused by military actions and geopolitical instability. A special emphasis is placed
on the role of macro-financial stability of the financial market, particularly its banking segment, given the leadership of banks in
the asset structure of key financial institutions. The author highlights the urgency of evaluating implemented reforms, clarifying
causal relationships that determine the state and further development of the banking sector, including the use of relevant
financial instruments and making appropriate management decisions. The key factors that contributed to the resilience of the
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banking sector during the COVID-19 pandemic and the full-scale military invasion in 2022 are identified. At the same time,
the need to strengthen the internal resilience of the banking system in this context is outlined, given its importance for ensuring
macro-financial stability. Noting the role of the domestic debt market in accumulating financial resources within the country,
the author emphasizes that banks increase their issuance of debt securities mainly through instruments issued by the state. This
allows the government to maintain macro-financial stability without critical dependence on external creditors. The effectiveness
of this approach lies in transforming banks from mere financial intermediaries into crucial instruments of budget support,
which also warrants a positive assessment of their potential role within the strategic reorientation of financial policy toward
mobilizing domestic resources. The process of displacement of corporate sector debt securities from the domestic financial
market is discussed, which is associated with the shortage of resources in private business and its reduced contribution to the
formation of the country's financial base. It is emphasized that principles of balance and adaptability to domestic economic
realities and global financial environment fluctuations should underpin the strengthening of the country s financial development
capabilities. An essential part of this task involves clarifying interrelations, identifying contradictions, and seeking appropriate
compromises to balance the interests of individual economic entities, particularly banks, thus enabling the full realization of the
potential of financial institutions to achieve this strategic goal.

Keywords: financial relations, financial instruments, financial market, banking sector, financial resources, capital,

investment, securities market, bonds, debt market.

Beryn. ¥V cyyacHuX BKpail CKJIaJHUX YMOBax COL-
aTbHO-CKOHOMIYHOTO PO3BUTKY HASBHICTH MIITHOTO
¢inancoBoro 6asmcy it (GiHAHCOBOTO 3a0e3MedeHHS
0e3neKoBUX OOOPOHHMX 1 COLiajbHUX MOTped B YKpa-
{HI Ta BHXOJIy Ha TPAEKTOPIIO MOCT-BOEHHOTO BiJHOB-
JICHHSI MOCTa€e 0ocoONMBO KpUTHYHHMM. lle moB’s3aHO
SIK 13 BTpaTor0 cTabiTbHOCTI HAI[iOHATHHOI €KOHOMIKH,
TaKk 1 CYTT€BUMH OOMEKEHHSMH 30BHIIIHIX JDKEpel
(¢inaHCcyBaHHS dYepe3 BIWCBHKOBI Jii Ta TCOMOTITHUHY
HecTablIbHICTh. BHCOKI pU3HMKHM 1HBECTYBaHHS B €KO-
HOMIKY BOEHHOTO 4Yacy CYTTEBO YCKIQJIHMIU JOCTYII
JI0 MDKHApOJHMX (IHAHCOBHUX PHHKIB, a MOTIPIICHHS
KpPEeAUTHOTO pedTuHry Ykpainu [1] npu3Beno Takox a0
3pOCTaHHS BapTOCTi 3allydeHHWX KOIITiB. Bixrak, Han-
3BHYAaHHO aKTyaJbHHM IIOCTA€ 3aBJaHHS aJCKBAaTHHUX
3MiH y (piHAHCOBUX BiJHOCHHAX, 3[JaTHUX 3a0€3MCUUTH
Makpo(iHAHCOBY CTIHKICTh 0€3 KPUTHYHOI 3aJICKHOCTI
BiJl 30BHIINIHIX KPEOUTOPIB HUIIXOM MOOiTi3amii BHY-
TPIOTHIX pecypciB.

Jliteparypuuii orisin. HarpoMmamkeHHS CHCTEMHHUX
mpobJeM 3HAYHO aKTHBI3yBaJIO yBary HAyKOBIIIB 1 Ipax-
THKIB 5K 70 BHUSBIICHHsS HAsSBHOIO MOTCHIlIANY, TaK 1 110
OLIIHKHM 0COOJIMBOCTEH HOro pO3BUTKY B MIHJIIMBUX YMOBax
30BHILNIHBOTO cepefoBHIIa. [IntaHHs MakpogiHaHCOBOI
CTIMKOCTI y Ti pi3HHX acMeKTaX 3HAXOMSTHCS ICHTPI YBaru
Takux ydeHux sk basmneswu, SI. beminceka, A. Boiiko,
I. Biprok, B. T'eens, A. Nanunenko, S. XKaimino, O. Jlak-
tionoBa, B. JleontneBa, 1. Jlyksuenko, B. Mapracosa,
B. ®enocos Ta iHmi.

OcoOmuBe wmicue y 3abesnedeHHi MakpodiHaHCOBOT
CTIMKOCTI cepel OKPEeMHX CETMEHTIB (JiHAHCOBOTO PUHKY
MOCi1aloTh OAaHKM, BUKOHYIOYH pOJb KaTamizaTtopa Oara-
TBOX TPOIECIB y peambHOMY 1 (DiHAHCOBOMY CEKTOpPax,
30KpeMa i B 4aCTHHI 3MII[HEHHS BHYTPIIIHHOTO (iHAHCO-
BOTO Oazmucy.

PazoMm 3 THM, HOpSAJ i3 BXKIIMBUMH HaIlpalfOBaHHIMHU
HOBI YMOBHU (YHKI[IOHYBaHHS (PiHAHCOBOTO CEKTOPY Ta
Horo OaHKIBCHKOTO CETMEHTA, CYTTEBO YCKIATHIOIOTH
BHKOPHUCTAHHS iX MOTEHIIATy y 3MII[HEHHI BHYTPIITHHOTO
¢inancoBoro 0asucy. lle morpebye OIIHKH 3aiIHCHEHUX
pedopm, 3’sicyBaHHS IPUYMHHO-HACITIAKOBUX 3B’ S3KIB, 1110
0OYMOBIIIOIOTH CTaH 1 TOJAIBIINI PO3BUTOK OaHKIBCHKOTO
CeKTOpa Ta TPHUUHATTSA BIJNOBIIHUX YNPABIIHCHKUX
pimens. Hamne)xHOro BHCBITIEHHS TOTPEOYIOTH OKpeMi
aCTIeKTH BUKOPHCTAaHHS (iHAHCOBUX IHCTPYMEHTIB Y
3a0e3neueHHi (yHKIIOHYyBaHHs OaHKIB, 110 PO3KPHBAIOThH
iX 0araTOCTOPOHHIO POJb 3 MO3MWII PO3BUTKY BHYTpIII-
HBOTO (hIHAHCOBOTO PUHKY.

60

MeTtonoJiorisi. B ocHOBY BHOOpY METOMOJOTII JTOCIHTi-
JDKEHHST TOKJIAJEHl BIJHOCHMHU Ta B3a€MO3aJIEKHOCTI,
0 TIOB’s13aHi 3 MOTPeOO0 HOBUX IMiIXOMIB, 30Pi€HTOBA-
HUX Ha BHYTpILIHI €KOHOMIYHI peajii Ta BpaxyBaHHIM
3MiH JIMHAMIKH CBITOBOTO ()IHAHCOBOTO CEPEIOBUIIA.
JIyst OCSITHEHHS TIOCTABJIEHOI METH BUKOPUCTAHO HU3KY
3araJlbHOHAyKOBUX 1 CIELiaJbHUX METOMIB, Cepel SKUX:
JaNeKTUIHUH, KOHKPeTH3aIlil, y3araJbHEHHS, IOpiB-
HSHHSI, aHAJIITHYHO-CTPYKTYPHHUH.

Mera crarTi noJjsrae B JIOCTIJDKEHHI poni OaHKIB SIK
cerMeHTa (hiHaHCOBOTO PHHKY B 3a0e3IeUeHHI cTpareriv-
HOI nepeopieHTarii (iHaHCOBOT NOJITHKH HA MOOITi3alio
BHYTPINIHIX PeCypciB B YMOBaX Cy4acHOI pEasbHOCTI.

OcHOBHA YacTHHA. Y BITYM3HIHOMY (DiHAHCOBOMY CEK-
TOpi UTOMA Bara OaHKIB B aKTMBaX KJIIOYOBHX (DIHAHCOBUX
iHcTUTYLIH yrponorxk 2014-2023 pp. xoaHoro pasy He Oyna
menmoro 70% (puc. 1), mo Bkazye Ha iX JIiiepcTBo, a Bif-
TaK, 1 Ha 3HAYUMICTh y ()OPMYBaHHI BHYTPIIIHBOTO (DiHAHCO-
BOTO CEPEIOBHINA. 3BIJICH BKpail BAYKIIBOKO € CTaOLTHEHICTD
(hyHKIIOHYBaHHS OAHKIBCHKOi CHCTEMH 1 OCOOIMBO B YMOBaX
BilfHH, KOJIH, SIK 3a3HAaYa€THCS y 3BiTi CBiTOBOTO OAHKY, YKpa-
Ha 3IIITOBXYETHCS 31 3POCTAIOYOI0 HECTAOUIBHICTIO, Mirpa-
LIMHAMY IOTOKaMH, CKJIa/IHIIIMMA BUMOTaMH JI0 TIPO30POCTi
1 3aITy4eHOCTI pecypciB B yMOBax ix oOMexxeHocTi [2].

B 3a3Ha4eHOMY KOHTEKCTi Ba)KJIMBO BiI3HAYMTH, LIO 3
MOYaTKy MOBHOMACIITAOHOTO POCIHICHKOTO BTOPTHEHHS B
motomy 2022 poKy Ta 4epe3 TPH POKHM BifHM OaHKiBChKa
cucrema YKpaiHH 3alMIIAa€Thesl CTiHKOW. OueBHHO, 10
B OCHOBI TaKOi CTIHKOCTI JIe)KaTh TMeBHA CYKYIHICTh YWH-
HukiB. Hacamnepen, ne pedopMu nonepenHix pokis, siKi
3akyagany pyHIaMEeHT HaliiHOCTI OaHKIBCHKOTO CEKTOPY,
110 UTIOCTpyeE pHc. 2.

HamionaneHuii 6aHK YKpaiHM BNPOBAaJWB HOBI CHC-
TEMH YIPABJIIHHS PU3UKAMU Ta MAKPOIIPY/ICHIIHHI IHCTPY-
MEHTH 3 METOI0 3MEHILIECHHS WMOBIPHOCTI OaHKpYTCTBa
0aHKIBCHKMX yCTaHOB. Y Mexax pedopMu OaHKIBCHKOTO
CEKTOpPY IOCHJICHO BUMOTHU JI0 MPO30POCTi Ta KariTaji3a-
1ii 0aHKiB, a TAKOXK 3MIHCHEHO OYHIICHHS PUHKY IIUIIXOM
mikBigamii (iHAHCOBO HECHPOMOXKHHX YCTaHOB. SIKIIO
cranom Ha 01.01.2014 p. OaHKiBCcbKa cucTeMa HajlidyBaia
131 ykpaincbkunii Ta 49 6aHKIB 3 IHO3EMHHM KaIliTalioM, TO
cranoM Ha 01.01.2025 p. ui gani BiANOBITHO HaJUyBaIn
35 1 26 6ankiB. OgHAM i3 KIFOYOBUX KPOKIB CcTaja HaIlio-
Hamizamisg [IpuBarbanky, HalfOUTBIIOTO HA TO Yac MpHUBaT-
HoOro OaHKy B YKpaiHi, HE 3Ba)Kal04d Ha CYTTEB1 OIOKETHI
BUTpATH Ha HOTO peKartiTaizaliko.

Ha BigmiHy BijJ monepeaHiX eKOHOMIYHHX IMOTPSCIHb,
SKI CyTTEBO JiecTablizyBanu (hiHAaHCOBY cUCTEMY KpaiHH,
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Jrcepeno: cknaderno Ha ocHosi [3]
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Puc. 2. Pedhopmu y MmoHeTapHiii noiTuui Ta 6aHkiBcbkoMy cextopi B 2015-2024 poxax

Jorcepeno: [4]

0aHKIBCBKOI KpH3W BIAJNIOCS YHUKHYTH. PeampHe 3ampo-
BaJUKCHHS PEryISTHBHHX 3aXO[iB, a HE JIMIIE iX JieKia-
pyBaHHs1, 3a0€3Ne4YMIM HAJICKHUH PIBEHb CTIMKOCTI SIK B
ymoBax nanaemii COVID-19, Tak i moBHoMacmTaOHOTO
BiliCEKOBOTO BTOpTHEHHs y 2022 porii.

HactynHi YWHHWKH, 3aBASKH SKAM BIAJOCS MiHi-
Mi3yBaTH BHKJINKHA CyYacHOCTi, JIeXKaThb B ILTOMIMHIL
IHHOBAIlIHHOTO PO3BUTKY, BIPOBAKEHHS (HiHAHCOBHUX
IHHOBAIII#, sSIKI HAiOIIBII y3arallbHEHO MOXKHA OXapak-
TEpHU3yBaTH SIK PEaKIlilo HAa 3MIHM B HABKOJHUIIHbOMY
cepenosuili. Came (iHaHCOBHI PHUHOK, 1 HacaMmIepen
oro OaHKIBCHKUH CETMEHT, CTaH MiOHEpaMH y BUKO-
puctanHi 1HUMpPOBUX TexHONOTIH. He 3ynuHAIOYNCH
Ha OKpEeMHUX pPH3UKaX, MOB’SA3aHUX 13 BUKOPUCTAHHSIM
TaKUX TEXHOJOT1#, 10 3HAKUIIO JOCUTH IIUPOKE BiJIO-

OpakeHHS [5], cirig KOHCTAaTyBaTH iX MO3UTUBHI €(eKTH
Ta HaJA3BUYAHHO BEIUKHH TpaHCPOPMYIOUHWH BIUIMB Ha
dhinancoy chepy.

[Tpote, HE MOXKHA CKMJATH 3 PAXyHKY CYTTEBI 30UTKH
oKkpeMHuXx OaHKIB BHACIiJOK pyHHYBaHb iX 1H(pacTpyk-
Typu (BigailieHb, OAHKOMATIB, IEHTPIB OOPOOKH TaHHUX
TOIO), CKOPOYCHHS KIE€HTCHKOI 0a3m, 00cATiB Aermo-
3UTIB Ta 3arajoM OaHKIBCHKUX aKTHUBIB, IO aKTyalli3ye
3aB/IaHHS 3MIIHEHHS BHYTPIIIHBOT CTIHKOCTI OaHKIBCHKOT
cuctemu. 1o 1bOTO CIIOHYKAE i 00’ €KTHBHA HECTIPOMOXK-
HICTh MIANPHEMCTB pPEATBHOTO CEKTOpa JO0CTaTHHOTO
BUKOPHCTAHHs HEPO3IOAIJICHOT0 NMpUOyTKY Ha iHBECTY-
BaHH, 1[0 3MYIIY€E IX 3aJyJaTH KariTaj Ha ()iHAHCOBOMY
PHUHKY, a TAKOXX CYTTE€BI 0OMEXCHHS JOCTYIy YKpaiHU 10
30BHIMIHIX JpKepen (iHAHCYBaHHSI 4yepe3 BIHCHKOBI Iii

61



36ipHUK Haykosux npaus LepxasHo20 no0amkoso2o yHigepcumemy

Bunyck 1,2025

Ta TCOMONITHYHY HECTaOUIbHICTh. BifTak, OaHKIBCHKUI
CEKTOP, SIK CyKyIHICTh HaiOLIpmMX (PiHAHCOBUX IHCTH-
TYIiH, Biirpa€e KIIFOYOBY POJIb y 3a0e3IedeHHI QiHaHCO-
BOi CTabITBHOCTI IepIKaBH.

SIK CBIIUMTH €KOHOMIYHA TEOPisl, OMHUM 13 €(HEeKTHB-
HUX IHCTPYMEHTIB, IO MO03BOJISIE aKyMyJtOBaTH (iHaH-
COBI pecypcu BCepeaMHi KpaiHu, MoXe OyTH BHYTPIIIHIN
6oproBuii puHOK. OHOYACHO 3BEPTAIOTh yBary TEHICH-
1ii, 3a3Ha4eHi y modaibHOMY 3BiTi Ipo (iHAHCOBY CTa-
OinbHICTE. 30KpeMa, BiA3HAYAIOUH TTOCTYTIOBY CTabimiza-
1if0 cuTyamii Ha TobanbHUX puHKax y 2023-2024 pp.,
3BEpPTAETHCSI yBara Ha Te, 1110 IPU BIJIHOCHO CHPHUSTIUBUX
(iHAHCOBUX YMOBaX IOCHIIIOIOTHCSI PU3MKH, OB’ s3aHi
came 3 IiJIBUIIEHHSIM PiBHS AEP>KaBHOTO Ta IPUBATHOTO
Oopry. Tomy nuie 3a yMOBH BpaxyBaHHS TaKUX 3acTepe-
JKeHb ITOBUHHA (popMyBaTHCS OOPTOBa MONITHKA AePKABH
Ta BIAMOBIIHO i iHBECTHUIIIHA CTpaTeTisi 0aHKIB MpH pea-
Jizanii 0aHKIBCHKOK CHCTEMOIO 3aBJaHb MaKpO(iHAHCO-
BOT cTaOUIBHOCTI.

B 3a3HaueHOMY KOHTEKCTI BaXKJIMBO 3a3HAYMTH,
0,5k CBITYUTH aHalli3, HApOIIYyBaHHA OaHKaMu OOp-
TOBHUX IIHHUX MamepiB BimOyBaeThCs NIIAXOM TepeBa-
JKaHHSA (iHAHCOBUX IHCTPYMEHTIB, €MITOBAaHHUX JepiKa-
BotO (puc. 3).

Buctynaioun 0CHOBHUMH TOKYIIISIMU JICPIKaBHUX ITiH-
HUX MarnepiB, OaHKM MOOITI3yIOTh BHYTPIIIHI pecypcu Ha
motpebu Oromkety. Lle mo3Boise ypsimy 30epiraté Makpo-
(iHaHCOBY CTIMKICTH 0€3 KPUTHYHOI 3alIe)KHOCTI BiX
30BHIMIHIX KPeAUTOPiB. BinTak, ygacTs 6aHKIB y BHYTpillI-
HbOMY OOpProBOMY PHHKY II€PETBOPIOE IX HE IPOCTO Ha
(biHAHCOBUX MOCEPE/IHUKIB, a i Ha BAXKIMBUI IHCTPYMEHT
OO/KETHOT MIATPUMKH.

[Ipote, 3 iHmIOTO GOKY, aAKTHBHA OOPTOBa MOJITHKA JIEp-
JKaBH «BHTICHAE» OOPToOBi IiHHI Marepy KOPIIOPATHBHOTO
CEKTOPY 3 BITUYM3HAHOTO (hiHAHCOBOTO PHUHKY (pHcC. 4). Lle
BKa3zye Ha HEOJHO3HAYHMH XapakTep BIUIMBY OOpProBOro
PUHKY Ha (YyHKIIOHAJIbHI MOXIIMBOCTI OaHKIBCBKOi CHC-
TeMH y (popMyBaHHI BHYTPIIIHIX MEXaHI3MiB 1HBECTHIIiH-
HOT'O PO3BHUTKY, OOMEKYIOUYH PECYPCHHUII MMOTEHIa TOBO-
€HHOTO BiJTHOBIICHHSI.
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Jluis mpooBKeHHs LTtocTpalii 3a3Ha4eHOTr0 KOHTEK-
cTy posmisiHeMo cTpykTypy noprdenst OBJIT B obGiry
3a CyMOK OCHOBHOTO Oopry cranom Ha 1.01.2024 p.
(puc. 5). Sk cBiguaTh mpencTaBieHI MaHi, HaWOLMBITY
YacTKy y BJIACHOCTI oOmiramiii BHYTpPIIIHBOI IeprKaB-
Hoi no3uku mMae HanionanbHuii Gank Ykpaiuu. 3HauHy
Y4aCcTKy TaKOX YTPUMYIOTh KOMEPIiiiHI OaHKH, IOPHINYHI
ocobu Ta HaBiTh (iznyHi iHBecTopu. lle 3maTtHe BKazy-
BaTH Ha TOCTYIOBE (POPMyBaHHS BHYTPIIIHBOTO (iHAH-
COBOTO PUHKY, JI¢ Pi3Hi KaTeropii y4acHHUKIB, BKIFOUHO 3
HACEJICHHAM, OepyTh y4acTh y (iHAaHCYBaHHI JepKaBHUX
oTpeo, 110 € BAKIMBUM KPOKOM JI0 MOCHIIEHHS () iHAHCO-
BOT aBTOHOMIi KpaTHH.

MoskHa 3a3HaYHTH, 110 MACIITa0HE PO3MIIICHHS 00Ii-
ramiifi BHYTPINIHBOI NIep)KaBHOI MO3HMKH, Ha SIKI aKTHBHO
BIATYKHYIIUCS, 30KpeMa BITUM3HSAHI OaHKW, ITiITBEpANB
JII€BICTh TEOPETUYHMX IOJIOKEHB, @ CaMe, M0 B KPU30BUX
YMOBaxX BHYTpIlLIHIA OOProBUil pUHOK MOXeE CTaTH e(ek-
TUBHUM IHCTPYMEHTOM IIATPUMKH OIOIKETHOI CTa0iIb-
HOCTi Ta (hiHaHCOBOi aBTOHOMII. OMHAK, 3 IHIIOTO OOKY,
JIOMIHYBaHHS JICPKaBHUX I[IHHUX IanepiB y CTPYKTYpi
(hiHaHCOBMX IHBECTHINIH Ta I[IHHUX IMAamNepiB BiTYM3HAHUX
6aHKIB TOB’s3aHe 3 1e(DIUTOM PECypCiB y BITUUIHIHOMY
Oi3Heci Ta MiHIMI3y€E HOoro BHECOK y (hopMyBaHHS (iHAHCO-
BOro 0as3ucy AeprKaBH.

MoykHa 3a3HAYHUTH W IHIIUWA acIeKT MOAIOHOT Mmpak-
Tuku. BoHa pgo3Bommia akyMmymtoBatH  (iHaHCOBI
pecypcu BcepeuHi KpaiHu Ta cTalla KaTalxi3aTopoM po3-
BUTKY BHYTPIIIHBOTO PUHKY LIHHHUX MamepiB. YdYacTb
¢iznuHuX 0ci0 y mporeci iHBECTyBaHHS B JepiKaBHI
oOmiranii cpusie MOMMPEHHIO €JIEMEHTIB HOBOT (iHaH-
COBOI KyJIBTYpH, 1110 0a3y€ThCsI Ha AOBIpi A0 AepKABHUX
IHCTPYMCHTIB, ITiABUIICHIN 0013HAHOCTI MIOJ0 iHBECTH-
MIHHAX MOXJIMBOCTEH 1 MparHeHH1 10 30epeKeHHs KalTi-
Tamy. B ymoBax 3HI)KEHOI CHOXXHBYOi aKTHBHOCTI Ta
BHCOKOT'O PiBHSI €KOHOMIYHOT HEBU3HAUEHOCTI 11€ TaKOXK
BHCTYIIa€ BXJIMBUM COI[iaIbHO-EKOHOMIUYHUM CTa01i-
3aTOPOM.

Braxkaetbces, mo B mepion 2025-2030 pp. 6GaHKIBCHKHIA
CeKTOp Ha mIo0ampHOMY piBHI mepedyBaTHMe B yMOBax

97,58%  97,92%  98,69%  98,89%  99,37%

2019 2020 2021 2022 2023

Puc. 3. [Iutoma Bara 60proBux IiHHNX ManepiB HEHTPAJILHUX OPraHiB 1ep:KaABHOT0 yNpaBIiHHsA B nopTdeJti
OoproBux niHHMX OaHkiB Ykpainu y 2014-2023 pp., %

Jcepeno: cknaoerno 3a [6]
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Puc. 4. O6csiru Bunycky ooJirauiii miznpuemcrs Ta odcsiru OBII,
10 3HAXOAAThCA B 00iry Ha KiHelb POKY, MJIPJ I'PH

Jicepeno: cknadeno 3a oanumu [8]

W baHKu

B HOpuAmnYHi ocobu
B ®i3nyHi ocobun

B Hepe3sungeHTtn

B HBY

Puc. 5. Crpykrypa noprdesnro OB/III B 06iry 3a cymoro ocHoBHoro 6opry Ha 01.01.2024

Jrcepeno: nobyoosaro na ocnogi oanux HbY

MacmTabHuX TpaHc(hOopMalliif, CIPUYNHEHNX CTPIMKOIO
nUQpOBI3aIli€l0, TOCHICHHSIM PETYISTOPHOIO  THCKY,
3pOCTA0Y0I0 KOHKYPEHIIi€I0 3 00Ky (piHTeX-KOMIaHii Ta
ITiABUIIEHIMY BUMOT'aMH 0 AOTPUMAHHS IPUHIUIIB CTa-
JIOTO PO3BUTKY. Lle Kopetoe 3 onoKeHHIMH 3BITY «PHHOK
uudpoBoi TpaHcopmanii: TIOOATBHUH TPOTHO3 IO
2030 poxy», o po3mip pHHKY IH(POBOI TpaHchopmarii
y cBiTI Mae 3pocTu 3 695,5 mupa gon. CIIA y 2023 pomi
10 3144,9 mapa mon. CIIA mo 2030 poky mpu cepeaHbo-
piunoMy Temri 3poctanHs 24,1 % BIpPOROBXK MPOTHO30-
BaHOrO nepiony [9], a Takok CTBOPEHHSI HOBUX — LU PO-
BHX — ITOTOKIB JIOXO/iB 1 poro3utiiii [ 10].

Taki 3MiHU 3aCBITIYIOTH MTOTPEOy, B MEPIIY Yepry, TeO-
PETHKO-METOAOJIOTIYHOTO  OOIPYHTYBAHHS CTPATETigHOTO
X0y IO PO3B’si3aHHS MpodieMu (HiHAHCOBOI CTIMKOCTI,
BIIIITOBXYIOYHCH BiJ] PO3YMIHHSL, IO «...CTIHKICTh CUCTEMU
HE BHKJIIOYAE Ti 3MIHHICTb, HE JIIHIHHICTh ()yHKI[IOHYBaHHS
Ta CTAaHW HECTAOLIBHOCTI, HATOMICTh BU3HAYA€ 3JATHICTH
30epiraTu CBOI JKHTTEBO B)KJIMBI SKOCTI y MPOLECi 3MiH Y
30BHIMTHROMY cepemoBuii» [11] Ta mo BoHa BimoOpaxkae
«...B3a€MO3B’SI30K i3 CEPETOBHIIIEM, BHYTPIIIIHIO CTPYKTYPY
Ta MOBE/IHKY» eJIEMEHTIB I[i€] CHCTEMHU, 3a0e3Iedye BIacHe
ICHYBaHHSI CHCTEMH, BUKOHAHHS TIPUTAMaHHUX 11 (yHKITH
Ta IOCSATHEHHS 3aIlIaHOBaHMX e [12, c. 15].
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B ocHOBI 3MillHEHHS BIacHUX (hiHAHCOBUX MOXKIIMBOC-
Te PO3BUTKY NMOBUHHI OyTH NPHHLMIN 30a1aHCOBAHOCTI
ta amantuBHOCTI. ll{omo 30amaHCOBaHOCTI — Iie MOIIYK
OamaHcy MDK TepeBaraMd 1 pH3WKAMH TSI OKPEMHUX
cy0’€KTiB (hiHAHCOBHUX BiTHOCHH Ha BCIiX PIBHSX. Y TaHOMY
KOHTEKCTI 3BepTae yBary MpoOneMaTHyHicTh e(eKTHB-
HOTO BHKOPHCTaHHS O0proBuX (hJiHAaHCOBUX IHCTPYMEHTIB.
HaraneHuM 1ocTae BUSIBIICHHS TPOTHPIY Ta NOMIYK BiJIIO-
BITHMX KOMIIPOMICIB JUIs 30aJlaHCYBaHHS 1HTEPECiB OKpe-
MHUX Cy0’€KTiB €KOHOMIKM Ha OCHOBI ITOJOJaHHS OOMe-
KEHOCTI TEOPETUKO-TIPAKTHYHUX OCHOB AN 3’SICyBaHHS
NPUYMHHO-HACIIIKOBHX 3B’ S3KIB MIX CTPATEri€lo 1 TaKTH-
KOFO BUKOPHUCTAHHS (pIHAHCOBOTO IHCTPYMEHTAPIIO.

Bumora agantuBHOCTI GaHKIBCHKOI CHCTEMH JICKHUTH B
IUTONIVHI ii 30pIEHTOBAHOCTI SIK Ha BHYTPIIIHI €KOHOMIUHI
peadii, Tak 1 Ha AWHAMIKY CBITOBOTO (hiHAHCOBOTO CEpe-

oBuia. BpaxoBytoun cneruiuHi BUKIUKH: MaKpOEKOHO-
MiYHy HECTaOUIBHICTh, BUCOKHI PiBEHb 1HQIIALIT Ta 3aIexk-
HICTh BiJI 30BHIIIHBOTO (PiHAHCYBAHHS, YKPATHCHKI OaHKH
MAfOTh JIiISITH BUBAXKECHO Ta ITPOAKTHBHO, 3a0€3MeTyI0UH CTii-
KICTb 1 TOCTYTIOBY IHTETPALIIO 70 MI00AIFHUX CTaHIAPTIB.
BucnoBku. Takum uuHOM, mpoOiema e(eKTHBHOrO
BUKOPUCTAaHHS OKpeMuX (iHAHCOBUX IHCTPYMEHTIB
JUIl BUKOHAHHS CTPATETiYHOTO 3aBjaHHs IepeopieHTa-
mii (QiHAaHCOBOI MONITHKM Ha MOOLTI3amif0 BHYTPIMIHIX
pecypciB B yMOBax Cy4acHOI pEalbHOCTI BKIIOYAE SIK
HOTO HEeBiJ'€MHY YacTHHY 3’SICyBaHHS B3a€MO3B’SI3KiB,
BUSIBJICHHSI TIPOTHPIY Ta IMOLIYK Ha Iiii OCHOBI BiINOBiA-
HUX KOMIIPOMICIB JUIsi 30aJlaHCyBaHHS IHTEPECIB OKPEMHUX
cy0’exTiB eKkOHOMIKH. Lle 103BOINTH TOBHOIIIHHO peaizy-
BaTH POJIb OKPEMHUX (PiHAHCOBHX IHCTUTYIIIH, 30KpemMa OaH-
KiB, Y BUKOHaHHI 3a3HAUE€HOTO CTPATETIYHOTO 3aBJaHHS.
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THE IMPACT OF WAR ON BUDGET TRANSPARENCY IN UKRAINE

Abstract. The purpose of the article is to address current issues of budget transparency as a crucial tool for contemporary
public financial management, promoting efficiency, accountability, and public engagement in the budgeting process. It
emphasizes the importance of transparency for reducing corruption, enhancing public trust in government, strengthening
social stability, and ensuring effective assessment of budgetary expenditures. The primary challenges to budget transparency
in Ukraine, significantly exacerbated by the full-scale Russian invasion, have been analyzed. The deterioration of Ukraine's
position in international rankings, particularly the Open Budget Index and SIGMA, has been highlighted due to restricted
access to budget information and the temporary suspension of standard budgetary procedures under martial law conditions.
The conducted analysis of the invasion's impact on Ukraine's budget transparency as an essential component of modern
public financial management — ensuring efficiency, accountability, and citizen participation — enabled the formulation
of recommendations for enhancing budget transparency based on international standards and best practices. During the
research, the following research methods were utilized: the systemic approach, as well as methods of factual and situational
analysis and synthesis, to evaluate budget transparency based on international indices and rankings. The research
findings indicate positive achievements in the field of budget transparency that have remained relevant even under wartime
conditions. These include the continued functioning of the electronic public procurement system, regular publication of
data by the State Treasury Service of Ukraine, and the successful launch of the DREAM platform, which collects, organizes,
and publishes open data on all stages of recovery projects in real-time, implementing high standards of transparency and
accountability. However, the study also revealed a number of persistent problems, such as limited access to budgetary
information, insufficient public participation in the budgeting process, and low transparency of local budgets. Although
Ukraine has made significant progress in advancing budget transparency, considering the current challenges and wartime
impacts, further measures should aim at improving the legal framework, enhancing public oversight, and increasing citizen
involvement. Special emphasis should be placed on restoring full public access to budgetary information and expanding
the use of innovative digital tools. The value of the research lies in the recommendations provided for improving budget
transparency during martial law and post-war recovery periods by refining the regulatory framework, increasing public
involvement, strengthening oversight, and utilizing modern digital solutions.
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BILJIMB BIMHU HA BIOJKETHY ITPO30OPICTH B YKPAIHI

Anomauis. Mema 00cniodiceHHs NOAA2AE Y BUCBIMICHHI AKMYATILHUX NPOdIeM BI00HCeMHOT NPO30POCMI K KIIOU08020
IHCMPYMeHma CyyacHo20 YNpasiiHHsL 0epicaBHUMU QIHancamu, wo 3abe3neuye eghekmusHicms, NiO36IMHICHMb MA Y4acms
epomadcvkocmi 'y 0100dcemuomy npoyeci. Hazonouryemvcs na 6asicaugocmi npo3opocmi 01 3MeHuleH s PiGHs KOPYnyii,
nioguwer s 008IpU HAcCeleHHs 00 61a0u Ma 3MIYHEHHs COYIanbHOI CMAOLIbHOCMI, A MAKONC HeOOXIOHOCMI OYIHIOBAHHS
epexmusnocmi guxopucmanms 0100xcemnux kowmis. IIpoananizosano ocnogHi GUKAUKU U000 DI00HCemHOi nPo3opocmi 6
Yipaini, siki 3nauno nocununucy uepes nosHomacuimabne pociiicbke 6mopeHents. 3a3naveno no2ipwents nozuyii Yxpainu
6 MIdCHapoOHux petimuneax, maxux sik Open Budget Index i SIGMA, uepes oomedcenuii 0ocmyn 00 6100#cemHux OaHux i
Mmumyacoge 3ynUHeHHs 36U4AUHUX OI00HCEMHUX NPOYedyp 8 YMOBAX 80€HH020 cmany. IIposedenuti ananiz 6nau8y pocilicbko-
20 BMOPEHEHHs HA CMAH O100HCemHOT npo3opocmi 6 YKpaini sk 8adCIU8020 eleMeHma CYyUACHO20 YNPAGIIHHI Ny ONIiYHUMU
Ginancamu, wo sabesneuye epeKmusHicmo, NiO36IMHICMY 1 3ATYYEHHS 2POMAOCLKOCHI, 003601UE CHOPMYTIOBAMU PEKOMEH-
dayii o000 NOKpawerts npo3opocmi OIONHCeNy 3 BUKOPUCTIAHHAM MINCHAPOOHUX CIMAHOAPMIE i neped08o2o 00csidy. ITio
4ac BUKOHAHHA OOCTIONCEHHS BUKOPUCIAHO HACTYNHI HAYKOBI MEMOOU: CUCMEMHUL niOXI0, Memoou hakmonociuHozo, cu-
myayitno2o ananizy ma cunmesy OJis OYIHKU OI00XHCemMHOL nPO30POCMi HA OCHOBI MINCHAPOOHUX [HOEKCI8 mda peumuneis.
Pesynomamu 00cnioncenna 0emoncmpyioms nO3UMuUeHi 00caeHents y cgepi 0100cemnoi npo3opocmi, wo 3aruuIucs
akmyanbHuMy Hagime 6 ymosax gitinu. Ceped HUX — NpOO0GIUCEHHs QYHKYIOHYBAHNS eIeKMPOHHOI CUCIEeMU OepHCABHUX
3aKynieenb, cucmemamuiie OnpuirtOOHeHHs iHopmayii J{epicasHoro KasHauelcokow ciyicoor Vkpainu, a maxkodc ycniui-
nuti 3anyck naamegopmu DREAM, sika 6 pescumi peanvno2o uacy 30upae, cmpykmypye ma nyonikye iokpumi 0ani npo 6ci
emanu peanizayii npoEKmie 3 GIOHOBIEHHS, 3a0e3neuyioull UCOKL CMandapmu npo3opocmi ma niozeimuocmi. Pazom iz mum,
BUSHAYEHO HU3KY HAABHUX NPoOIeM, 30Kpema oomencenuti 00Cmyn 00 O0HCeMHUX OAHUX, HEOOCMAMHIO AKMUBHICMb 2PO-
Maocvkocmi 'y 0100Jcemnomy npoyeci ma Hu3bKull pigeHv npo3opocmi micyegux 0100xcemis. Yrpaina spobuna cymmeguil
NOCMYn y Hanpsami Or00xHCcemHol npo3opocmi, npome, 8PAXOBYIOUU NOMOYUHI SUKIUKU MA HACAIOKU GIUHU, NOOATbULL 3AX00U
Maiomv Oymu cnpAMo8ai Ha 600CKOHANEHH 3aKOH00A8Y0I 6a3u, akmugizayilo 2pomMadcbko20 KOHMpPOuio ma 3aiy4eHts 2po-
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Mmaosn. Ocobrusuil akyernm HeoOXIOHO 3p0OUMU HA NOBHOMY 8IOHOBIEHHI nyOniuHOCmI 6100dCcemHol inpopmayii, a markodic
HA WUPULOMY 3ACMOCYBAHHI THHOBAYIUHUX Yyupposux incmpymenmis. Llinnicmy 00cnioncenHa nonseae y 3anponoHO8aHUxX
PEKOMEHOAYIAX 000 NOKPALyeHHsL 6100CemHOl NPO30POCHIi Nid YAC 60EHHO20 CIMANY Md NICIA60EHHO20 GIOHOGNEHHSL UL~
XOM YOOCKOHANEHHSI HOPMATMUBHO-NPABOBOT OA3U, AKMUBI3AYII0 3ANYUEHHS 2POMAOCHKOCH, NOCUNEHHSL KOHMPOIO A GUKO-

PUCMANHA CYHACHUX YUDPOBUX pillieHb.

Knrwuosi cnosa: 6wddcemna npo3opicms, YNPAGIiHHA O0epuCAGHUMU DIHancamu, nyOniuHi (hinaucu, GI0Kpumi Oawi,

010021cemHuil npoyec, 60EHHULL CIMAH.

Introduction. Theissue ofensuring budget transparency
is among the key factors in the context of effective public
financial management, particularly during crisis periods.
Known international approaches to addressing this issue
emphasise transparency as a tool to ensure accountability,
reduce corruption risks, and enhance citizens’ trust
in government. Given these approaches, studying the
current state of budget transparency in Ukraine becomes
particularly relevant. Analysing indicators and trends of
transparency under martial law conditions is essential
for understanding ongoing changes and identifying areas
where additional measures for improvement are required.

Literature review. Issues of openness, transparency,
and publicity of public finances have been studied
by scholars such as S. Hasanov, V. Kudryashov,
R. Balakin [1], N. Starostenko, O. Saienko, V. Kolosova [2],
Ye. Tykhomyrova [3], . Chugunov [4], I. Lunina [5],
among others.

However, the full-scale russian invasion launched on
February 24, 2022, became a “black swan” event for the
entire financial system of the country, and in particular,
for budget transparency. Since then, Ukraine has faced
considerable challenges in maintaining the functionality of
its budget transparency mechanisms, and the positive trend
in this area observed in previous years has predictably
declined.

For example, Ukraine had demonstrated steady
progress in budget transparency according to the Open
Budget Index. Its position improved from 55th in 2008 to
23rd in 2021. However, by 2023, as a result of the full-scale
russian invasion, Ukraine dropped to 79th place. As the
conducted study shows, in addition to objective wartime
constraints, the decline is also attributable to insufficient
transparency in decision-making related to changes in state
budget indicators and the activities of key spending units.

Methodology. The aim of the article is to analyse
the current state of budget transparency in Ukraine, with
particular attention to the impact of the war and martial law,
based on internationally recognised ranking methodologies
and recent domestic research, as well as to outline possible
pathways for its improvement.

The article presents an analysis of Ukraine’s budget
transparency indicators according to key international
rankings, along with recent studies focusing on the
transparency of major budget spending units. The study
employs a systems approach and methods of factual
analysis, situational analysis, and synthesis.

The main part. Transparency in the budget process
is one of the key prerequisites for effective public
financial management, as it helps build public trust in
government and increases the accountability of public
institutions. In Ukraine, budget transparency is supported
by a comprehensive legal framework, which includes the
following components:

The Budget Code of Ukraine defines the principles of
the budget system. In particular, Article 7 enshrines the
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principles of publicity and transparency, requiring that the
public be informed about the preparation, consideration,
approval, and execution of budgets [6].

The Law of Ukraine “On Access to Public Information”,
which guarantees citizens the right to access information
held by state and local authorities, including budget-related
data [7].

The Resolution of the Cabinet of Ministers of Ukraine
“On Approval of the Regulation on Data Sets Subject to
Publication in the Form of Open Data”, which determines
the list of datasets required to be published, including those
related to the budget [8].

The Law of Ukraine “On the Openness of the Use of
Public Funds” defines the conditions and procedures for
accessing information on the use of state and local budget
funds. It mandates that budget administrators and recipients
publish data on the use of public funds on a unified web
portal [9].

The Concept for Establishing the Integrated
Information and Analytical System “Transparent Budget”,
which incorporates best international practices and
recommendations of the World Bank, the International
Monetary Fund, and the International Budget Partnership.
As part of this initiative, the “Transparent Budget” system
was developed [10], including several open-access
modules:

The Unified Web Portal for the Use of Public Funds,
which is the largest open database on public fund usage
by budget administrators, recipients, public and municipal
enterprises, and state social insurance funds [11].

The State Budget Web Portal for Citizens presents key
budget indicators in a publicly accessible format. It aims to
inform the public about the main objectives and priorities
of government budget policy, sources of revenues, rationale
for expenditures, and performance results [12].

The IFIs projects web portal contains a registry
of socioeconomic development projects in Ukraine
funded by international donors. It provides accessible
information on projects, financial statistics, and the
structure of funding by creditors and responsible
implementing agencies [13].

The BOOST Budget Data Analysis Tool was developed
according to the World Bank methodology for analysing
budget indicators. Its goal is to promote the efficient use
of budget funds, improve decision-making processes, and
increase transparency and accountability. It’s available on
the state budget web portal for citizens [14].

Interactive dashboards, presenting information on
public spending in sectors such as social assistance [15],
healthcare [16], and education [17].

The Cabinet of Ministers Resolution “On Amendments
to Certain Resolutions of the Cabinet of Ministers of
Ukraine on Open Data”, which establishes rules for the
publication and annual evaluation of open data updates by
information administrators on the Unified State Open Data
Portal [18].
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Let’s look at how the war has affected budget
transparency. In February 2022, following the start of
the full-scale invasion — accompanied by occupation of
territories, mass displacement, and numerous civilian and
military casualties — the Government of Ukraine declared
martial law and suspended several standard budgetary
procedures. For instance, the publication of certain budget
reports, such as annual reports on revenues, expenditures,
and state borrowing, was temporarily halted [19].

The Law of Ukraine “On the Legal Regime of Martial
Law” permitted the restriction of access to some budgetary
information for national security reasons. The Law “On
Public Procurement” was initially suspended and later
amended to simplify and accelerate procurement procedures
under martial law. These procedures are now governed by a
separate Cabinet resolution. While these changes improved
flexibility, they have also been criticised for the lack of
clarity and frequent budget amendments [19].

At the onset of the invasion, access to several public
registries, including the Transparent Budget (E-data)
information system, was restricted. The Ministry of Defence,
in particular, proposed limiting access to E-data for key
spending units that serve as defence sector contractors [20].

These measures predictably affected Ukraine’s budget
transparency performance, including civic engagement
and oversight, as reflected in the 2023 Open Budget Survey
(OBS) results [21].

The OBS methodology evaluates transparency,
accountability, and public participation in the budget
process based on international standards developed by
organizations such as the IMF, the World Bank, and
the OECD. Importantly, the methodology includes
no exceptions for countries in crisis, ensuring cross-
country comparability. This enables researchers to assess
how Ukraine’s budget transparency evolved under the
conditions of full-scale invasion (Figure 1).

According to the findings of the Open Budget Survey
(OBS) conducted as part of the Open Budget Index, Ukraine
demonstrated a negative trend in budget transparency
during 2010-2014.

Following the Revolution of Dignity, this trend
reversed and began to improve. In 2015, Ukraine scored

100
90

46 out of 100 points on the Open Budget Index, ranking
above Turkey but below Hungary, Slovakia, and Poland.
By 2019, the score had increased to 63 points, placing
Ukraine ahead of Poland, Slovakia, and Hungary.

In 2015, experts contributing to the index noted a
decline in the transparency of the Citizens’ Budget and
the Mid-Year Review. Overall, they concluded that the
Ukrainian government provided insufficient budget
information to the public and offered limited opportunities
for public participation in the budget process [23].

Starting in 2017, the situation with the Citizens
Budget began to improve. In 2018, the government started
publishing a simplified budget declaration and budget
proposal to convey key budget information to the general
public. In 2019, it increased the amount of information
included in the budget declaration [25].

With regard to public participation in the budget process,
the 2019 report highlighted that the Ministry of Finance
had introduced public consultations during the budget
development stage and electronic consultations during
budget execution. The Verkhovna Rada began organizing
public hearings during the annual budget approval process,
while the Accounting Chamber introduced mechanisms
for engaging the public in the development of its audit
program [28].

According to the 2023 SIGMA monitoring report,
which assesses Ukraine’s alignment with the Principles
of Public Administration, the value of the indicator
“Transparency and comprehensiveness of budget
reporting and oversight” dropped from “4” in 2021 to
“2” in 2023. The report attributes this deterioration
directly to Russia’s military aggression against Ukraine.
The most detrimental impact stems from the decision
to suspend the publication of annual reports on state
budget revenues, expenditures, and borrowings, as well
as the failure of the Accounting Chamber to submit
its annual report on budget execution for 2022 to the
Parliament [19].

Further details of Ukraine’s performance on the
indicator “Transparency and comprehensiveness of budget
reporting and oversight” in 2021 and 2023 are presented
in Table 1.
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Figure 1. Dynamics of Ukraine’s performance according to the Open Budget Index

* presents Ukraine s performance on the Open Budget Index
Source: compiled by the author using [22-27]
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Table 1
Ukraine’s performance on the indicator “Transparency and comprehensiveness
of budget reporting and oversight” according to the SIGMA assessment

2021 [ 2023
Comprehensiveness of published information
1. Quality of annual reports on public revenues, expenditures and borrowings 6,5/7 1/7
2. Quality of the annual financial report of the Government 6/7 7/7
3. Quality of annual reports of state-owned enterprises, extra-budgetary funds and local governments 4/5 4/5
4. Clarity of national accounting standards and compliance with international standards 4/4 4/4
5. Availability of reporting on fiscal risks identified in the budget 1/1 1/1
Control and supervision using published information
6. Quality of annual financial reporting on the use of public finances 0/3 0/3
7. Timeliness of submission of the Accounting Chamber of Ukraine report to the Verkhovna Rada 1/2 0/2
8. Timeliness of the Parliament’s discussion of the Accounting Chamber of Ukraine report 3/3 0/3
Total 25.5/32 17/32

Source: compiled by the author using [19]

An analysis of the SIGMA report reveals that the
publication and review of budget reports in Ukraine
operate on several levels.

First, monthly and quarterly reporting is carried out. The
State Treasury publishes these reports to monitor budget
execution; however, they do not provide explanations for
deviations from initial estimates. Monthly reports from local
governments contain data on revenues, expenditures, and
transfers, but the structure of this data lacks sufficient detail.

Second, the annual financial report, which is required
to be submitted to Parliament by April 1 and published
by the Treasury within 10 days of submission. Although
the annual reports for 2021 and 2022 were approved with
delays, they contain explanations for budget deviations and
include non-financial information on the performance of
planned indicators.

Third, financial reporting by state-owned enterprises
and local governments. State-owned enterprises must
submit their financial statements by April 1 or June 1,
depending on their type. Local authorities submit their
reports to the Treasury by March 1. However, these reports
are not subject to external audit.

Fourth, accounting standards. The report notes that
budget holders follow accounting standards established by
orders of the Ministry of Finance, adapted to international
frameworks, particularly the European System of Accounts
(ESA 2010) [19].

Fifth, monitoring of fiscal risks. The Ministry of
Finance conducts well-established monitoring of fiscal
risks, including debt-related, macroeconomic, and other
risks. An annual fiscal risk report is published as part of the
government’s budget documentation.

Special attention should also be paid to the role of the
Accounting Chamber, which prepares conclusions on the
execution of the state budget. However, it does not analyse
the government’s consolidated annual financial statements.
Thus, while its conclusions are published on time, the role
of the Accounting Chamber in financial reporting remains
limited.

Experts contributing to the report noted that, overall,
Ukraine’s public finance reporting system is well developed
but still faces issues with transparency, data structure, and
audit coverage [19].

In summary, both current and annual budget reporting
in Ukraine are clearly regulated by legal acts and are
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implemented by the government in accordance with
these norms. The accounting standards applied in the
preparation of annual financial statements are consistent
with international public sector accounting standards. The
Ministry of Finance demonstrates responsible management
of fiscal risks. However, a critical observation concerns the
lack of an audit opinion on the government’s consolidated
annual financial statements from the Accounting Chamber,
which currently only provides an annual report on budget
execution.

According to the assessment of budget openness at
different stages of the budget process conducted by the
Fiscal Policy Research Centre in 2023 (Figure 2), the
highest level of openness is observed at the stage of budget
approval, while the lowest is at the stage of execution [20].

This highlights the need to strengthen oversight of
budgetary expenditures and to ensure the timely disclosure
of information on budget execution.

Conclusions. Despite the constraints imposed by
the war, enhancing the level of budget transparency
remains essential, particularly in the context of Ukraine’s
integration aspirations and the need to maintain the trust of
international partners.

To date, several positive elements in the area of public
finance transparency have been preserved, even under
martial law. Notably, the continued functioning of the
public procurement system and the regular publication of
State Treasury data reflect the retention of key transparency
mechanisms. Moreover, local authorities continue to
publish “citizens’ versions” of budget documents, although
such efforts are not captured in the Open Budget Survey
(OBS).

In 2023, the Government of Ukraine, in cooperation
with international partners, launched the DREAM platform
for digital recovery management. Its goal is to ensure
transparency and accountability in the reconstruction
process and serves as an example of an innovative approach
to advancing budget transparency in Ukraine.

The international community must continue to
support governments and civil society actors that promote
openness, public participation, and accountability in the
use of public funds.

Based on the conducted analysis, the following
pathways are proposed to improve budget transparency in
Ukraine.
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Preparation of a draft budget

Approval of the budget

Execution of the budget

Reporting on budget execution

All stages of the budget process

AMMHMIIIININNNNNNNY 58%
64%
46%
ARRMIIIIRINIINNRY 39%

43%

0% 20%
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Figure 2. Average level of budget transparency at different stages of the budget process in 2023

Source: compiled by the author using [20]

1. Expanding and improving the publication of budget
information:

— Ensure comprehensive disclosure of all stages
of the budget process, including publication of detailed
information on budget requests, program passports,
performance reports, and efficiency evaluations. This
would allow the public to gain a full understanding of
budget management and spending effectiveness.

— Ensure timely publication of all budget documents.
Adherence to publishing deadlines is crucial for enabling
public oversight and timely evaluation of budget execution.
Providing information on time allows stakeholders to
better navigate the budgeting process.

— Publish local budget execution data online,
promoting community-level oversight and improving
budget process transparency at the local level —an essential
element of fiscal decentralization.

— Regularly update both national and local budget
platforms, such as E-data and the Open Budget Portal,
as well as tools like “Transparency and Financial Health
of the 50 Largest Cities and 24 Regions”. Keeping such
platforms current ensures access to up-to-date information
for quality public oversight.

2. Increasing citizen engagement in the budget
process:

— Establish effective mechanisms for public
participation, such as procedures for involving civil society
organisations in the budget formulation and execution
phases. This would enhance civic engagement and increase
overall accountability.

— Conduct awareness and educational campaigns
to explain the importance of public oversight and citizen
involvement in the budget process. This would improve
financial literacy and encourage broader civic participation,
creating necessary societal pressure for transparent
governance.

— Ensure accessibility and clarity of budget
information by presenting it in simple and understandable
formats, enabling all citizens, including those without
financial expertise, to make use of it.

— Engage vulnerable and underrepresented
communities, either directly or through civil society

organisations that represent them. This would support a
more equitable allocation of budgetary resources.

3. Strengthening control and accountability:

— Enhance the role of the Accounting Chamber in
budget oversight, including auditing local budgets. This
would contribute to greater efficiency in the use of public
funds.

— Facilitate the involvement of civil society
organisations in parliamentary budget discussions and
during public hearings on the Accounting Chamber’s audit
reports. Such involvement would improve transparency
and accountability.

— Expand the implementation of anti-corruption and
misuse-prevention mechanisms to ensure responsible use
of budgetary resources.

4. Leveraging innovation and technology:

— Utilise modern IT tools for collecting, processing,
and publishing budget data to increase the efficiency of
public financial management.

— Develop interactive platforms, including mobile
applications, to improve public access to budget information
and make the process more convenient and accessible.

— Integrate Ukraine’s e-governance systems with
European standards, thereby fostering greater transparency
and efficiency in line with the country’s European
integration agenda.

5. Addressing challenges related to martial law:

— Restore full public access to budget data after the
end of martial law, with the exception of information that
poses national security risks.

— Ensure legal clarity and stability, especially in
procurement regulations, to avoid uncertainty and promote
the efficient use of public funds.

— Create mechanisms for the rapid adaptation
of budgetary processes to both wartime and post-war
conditions, enabling more effective financial management
and expediting recovery.

Implementing these recommendations would contribute
to the development of a more effective and transparent
system of public financial management, including
budgetary processes at both national and local levels, in
line with the principles of a modern democratic society.
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OLIHIOBAHHS MOJEJENA MOTUBAILII HIEPCOHAJTY
TA IXHIV BIIJINB HA TPOAYKTUBHICTh KOMAHJIHOT B3AECMOIi

Anomauin. B ymosax mpancghopmayii eKoHOMIUH020 cepedosuiyd, HecmabilbHOCMI PUHKY Npayi ma 3pOCmanHs 3Hauy-
wocmi 6NAUEY MOMUBAYIUHUX YUHHUKIE HA NPOOYKMUBHICIb npayi, npobiema egexmugnoi momusayii nepconany nadyna oco-
onueoi akmyanvrocmi. 3pocia nompeba ¢ aoanmayii icHylOuux mMooenel Momueayii 00 HOBUX GUKIUKIE: YUDPosIzayii, HyUKux
hopmamis npayi, emoyitiHo20 iHmMeneKmy ma 3aiy4eHHs NPaYi6HUKA 8 NPoyecu YNpasiinHa. AKmyaibHicms 00CTiONCeHHs memu
Momugayii 3yMosiena NOCMIitHUMU 3MIHAMU HA PUHKY NPayl, 3p0CMAHHAM KOHKYPeHYil 3a MAaianmu, po36UumKomM HO8ux gopm
npayi ma 3minol ouikyeansv npayienuxie. Mema 00cnioyicenna — npocaioKysamu egomoyito MeopemuyHux i NPAKMU4HUX Mo-
Oenetl MOMUBAYii NepcoHanry ma cucmemamuszysamu pisui nioxoou i mooeni momueayii. Ha npuxnaoi epynu 6upooruuux nio-
NPUEMCING NPOAHATIZYEAMU SIK 83AEMO38 30K KIACUYHUX MA CYYACHUX NIOX00I8 MOJice OONOMOSMU B0OCKOHANUMU ICHYI0UI ma
CMEOpUmMU IHMe2PAMUBHI 2HYUKI MOOeni MOMuUeayii, 3 NepCneKmuBor po3GUMKY 8 ymosax mpaucopmayiu. B cmammi o6-
2PYHMOBAHO HEODXIOHICIMb KOMNIEKCHO20 NIOX0QY 00 NOOYO08U MOMUBAYINIHOT NONTMUKU, KA 8PAX08YE NOMPeOU NPAYIGHUKIE,
KOpnopamugHy Kyibmypy ma cmpamez2iuni yini opeanizayii. Ilpu nanucanui cmammi 6UKOpUCMo8y8anicy maxi Memoou 00ci-
O0MCEHHA AK 30Ip eMNIPUYHUX OAHUX, MEMOOU I02IYHO20 [ NOPIBHAIbHO20 AHANI3Y, KOpeTAYItiHUl ananiz ma inwi. B pesynomami
00CI0NHCEHHA CIMPYKMYPOBAHO KIAcu4Hi meopii momueayii (iepapxis nomped Macnoy, meopis 0sox ¢axmopis I'epybepea,
meopis ouikysarv Bpyma) ma nosimui nioxoou, wo 6a3yromuscsa Ha KOHYenyiax eHyuyKo20 YNPpasiinHs, NCUXON02IUHO20 (Pakmopy
ma nemamepianbHoi momueayii. Busnaueno paxmopu, sxi Halbinbule nAUAIOMb HA MOMUBAYTIO NEPCOHANY 8 YMOBAX 3MIH
ma mpancopmayiil. Ocobrugy yeacy npuoileHo 3acmocy8aniio KOMOIHOBAHUX MOOeNell, U0 003601510Mb A0ANMYS8amu MOMu-
sayilni cmpamezii 00 IHOUBIOYaNbHUX I 2pynosux nomped npayisHuxie. Hazonoweno, uo naubitvus egheKmusHuUMU € 3MIiUAHI
MoOeni Mmomueayii, AKi NOEOHYIOMb MAMEPIANbHI CIMUMYIU 3 HEMAMEPIALIbHUMU, 0COOUCTICHO OPIEHMOBAHUMU NIOXOOAMU.
Opuzinanvuicmy 00CiONHCeHHs NONAAE 8 NOEOHAHHI MEOPEeMmUUHO20 aHAIZY Mooenell MOMUBayii 3 eMnipUYHUM 8USUEHHAM
iX 6naUBy Ha KOMAHOHY 63A€MODII0, WO 00360UNO GUABUMIU HOBI CHOCOOU NIOGULYEHHS eeKMUBHOCTIT YNPAGLIHHA NePCOHa-
JIOM, SAKI NONIA2AI0OMb 8 KOMNJLEKCHOMY Ni0X00i 00 6UKOPUCAHHS MA OYIHIOBAHHSA MOMUBAYITIHUX MoOenell I3 NO3UYill CYYaCHUX
ynpasuincokux peanitl. IIpakmuuna yinnicms noas2ae 6 momy, Wo Mamepiaid Cmammi MoXCymy Oymu KOpUCHUMU OISl Kepig-
Hukis, HR-¢ghaxieyie ma Haykosyis y cghepi ynpasninHs nepcoHaiom.

Knrwuogi cnoea: momusayis, momusayiss nepconany, meopii Momueayii, Mooeni MoOmueayii, YnpaeiiHHs NepcoHaiIoM,
HemamepianvbHe CIMUMYII08AHHS, MamepianbHe CIMUMYII08AHHS, NPOOYKMUBHICb.
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EVALUATION OF STAFF MOTIVATION MODELS
AND THEIR IMPACT ON TEAM INTERACTION PRODUCTIVITY

Abstract. In the context of the transformation of the economic environment, the instability of the labor market and the growing
significance of the influence of motivational factors on labor productivity, the problem of effective personnel motivation has become
particularly urgent. The need to adapt existing motivation models to new challenges has increased: digitalization, flexible work
formats, emotional intelligence and employee involvement in management processes. The relevance of research on the topic of
motivation is due to constant changes in the labor market, increased competition for talents, the development of new forms of
work and changing expectations of employees. The purpose of the study is to trace the evolution of theoretical and practical
models of personnel motivation and systematize various approaches and models of motivation. Using the example of a group of
manufacturing enterprises, to analyze how the relationship between classical and modern approaches can help improve existing
ones and create integrative flexible models of motivation, with the prospect of development in conditions of transformations. The
article substantiates the need for a comprehensive approach to building a motivational policy that takes into account the needs of
employees, corporate culture and strategic goals of the organization. When writing the article, the following research methods
were used: empirical data collection, methods of logical and comparative analysis, correlation analysis, and others. As a finding
of the study, classical theories of motivation (Maslow's hierarchy of needs, Herzberg's two-factor theory, Vroom's expectation
theory) and modern approaches based on the concepts of flexible management, psychological factors, and intangible motivation
were structured. The factors that most influence personnel motivation in conditions of change and transformation were identified.
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Particular attention was paid to the use of combined models that allow adapting motivational strategies to individual and group
needs of employees. It was emphasized that the most effective are mixed models of motivation that combine material incentives with
intangible, personally oriented approaches. The orviginality of the study lies in the combination of theoretical analysis of motivation
models with empirical study of their impact on team interaction, which allowed to identify new ways to increase the effectiveness
of personnel management, which consist in a comprehensive approach to the use and evaluation of motivation models from the
perspective of modern managerial realities. The practical value lies in the fact that the materials of the article can be useful for
managers, HR specialists and researchers in the field of personnel management.

Keywords: motivation, personnel motivation, motivation theories, motivation models, personnel management, non-material

incentives, material incentives, productivity.

Beryn. MotuBaliisi mepcoHaly BUCTYIIAE KIIFOUOBUM
ACIIEKTOM B YIIPaBJIiHHI JIIOICHKUM KalliTaloM Ta € OJJHUM
i3 HaWBaKITMBIIINX YWHHHKIB MiJABHIICHHS MPOTYKTHB-
HOCTi Ta e(eKTUBHOI poOOTH y KOMaHIi. 3MiHa coIio-
KyIBTypHHX yMOB, mu(poBi TpaHchopmarii Ta 3MiHH y
TPYIOBHX BiTHOCHHAX OOYMOBWJIM HOBHH WiAXix 10
YIPaBJIIHHS JIOACHKAM KariTajioM. Y IIbOMY KOHTEKCTI
OIIIHIOBAaHHS ICHYFOYMX MOJEJICH MOTHBAIl Ta IXHBOTO
BIUIMBY Ha KOMaH/IHY JSUTBHICTh CTa€ BaXKJIMBHUM 3aBJIaH-
HAM KepiBHHKIB. [y cydacHOTO KepiBHHKa C€(QEKTHBHO
moOyIoBaHa CHCTEMa MOTHBAIII] IEPCOHATY — 1€ HEe TUTBKHI
Habip CTUMYIIIB, a CTPATETIYHAN IHCTPYMEHT, 10 BU3HAYAE
PIBEHB 3aJy4EHOCTI, JIOSUILHOCTI, IHHOBALIHHOCTI Ta Ipo-
JYKTHBHOCTI HE JIMIIE OKPEMO B3STOTO IpalliBHUKA, a W
1ol koManu. bes HanexxHoi MOTHBAIlT HABITH BUCOKOK-
BayidikoBaHi (axiBIl 3 YaCOM MOXYTh BTpadaTd iHTEpeC
710 poOOTH, IO y CBOIO YEpPry HETaTUBHO BIUIMBATHUME Ha
edexTuBHICTH yci€i opranizamii. [IpaBunpHO OopranizoBa-
HHI TIPOLIEC MOTHBALIT CYTTEBO BIUIMBAE HA €(hEKTUBHICTh
BUKOHaHHS 000B’SI3KiB MpaliBHUKAMH, 110 y CBOIO Yepry
cripHsie 30UTBIISHHIO MPOAYKTHBHOCTI Mpalli Ta MpHOyTKO-
BOCTI IMiIPUEMCTBA.

JlitreparypHuii orasa. IluranHs MoTwBarii mepco-
Hay, ii BIUIMB Ha MPOXYKTUBHICTH JISUTBHOCTI MPaIiBHU-
KiB Ta KOMIIaHil, 3HaXOIAThCS Y TOJII 30pY SIK 3apyOiXKHHUX,
TaK 1 BITYM3HSIHUX HayKoBIIB. [IpoGnemu MoTHBamii nep-
coHally OyIM IPEAMETOM JOCIi/KEHb KJIACHKIB EKOHO-
MIYHOT TyMKH, Takux sk A. Macmoy [6], . Mak I'perop,
B. Bpym, Ix. Anamc, E. JIok, Ta iH.

Cepen cydacHUX BITYM3HSHUX HAyKOBIIB JaHY TeMY
nocmipkyBanu: Ilykanosa B. 5. ta Ilerpenko HO. B.,
3pOOMBIIM TPYIyBaHHS METONIB MOTHBALii NEpCOHATY
3a PI3HUMH O3HaKaMH: 3a 3MICTOM, (OPMOIO peatizalii,
CIPSIMOBAHICTIO Ta cTyreHeM MaTepianbHocTi [1]. TIpoxo-
poBcbka C. A. posmimae mpoOieMaTHKy MOTHBAI Tep-
COHAJTy B KOHTEKCTI BUKJIHKIB BOEHHOTO Hacy, HEeCTa0iIb-
HOCTi Ta nu¢poBi3allii, aKIEHTYIOUH yBary Ha aJalnTHBHUX
migxomax g0 Mortusaiii [4]. YV poboti Bynsk H. posms-
JIa€ThCsl MOTHBAIlIS TIEPCOHANTY SIK IHTErpoBaHa CKJIa[0Ba
CHCTeMH YHpaBliHHA minxnpueMmcTBoM. OcoOnmBa yBara
TIPUIUIAETHCS 3B 3Ky MK MOTHBAIIIEI0 Ta IPOXYKTHB-
HicTIO pami [5].

VY nojaHuX JpKepenax po3IISIAITHCS SIK EBOJIOLIS
Mozeel MOTHBail, Tak 1 X MpaKTUYHE 3aCTOCYBaHHS B
MCHE/DKMEHT]I CYYacHUX MiJIPHEMCTB, IPOCTEKYETHCS
TEHJICHIIIS 10 TIO€THAHHS MaTepiaTbHUX 1 HeMaTepiaTbHUX
CTHMYJIIB, PO3BUTKY IHTEJCKTyallbHUX PECypCiB Ta BHKO-
pHUCTaHHS THYYKHX MOJEJEH yrpaBniHHsI MoTHBalieo. Lle
CTBOPIOE OCHOBY /IS TIOJIJIBIIOTO JAOCIIKSHHS Ta MpaK-
THUYHOT'O BIIPOBA/DKEHHS e(DeKTHBHUX MOTHBAIIHHUX CTpa-
TETill y Cy4acHHUX OpraHi3amisix.

MertogoJorisa. Y ociiDKeHHI 3aCTOCOBAHO KiIbKa
B33a€MOJIOITOBHIOIOUMX METOJIB JUISI BUBUCHHS JUISL TOCAT-
HEHHS mocTaBieHoi MeTH. OCHOBHHM METOIOM 300py

EeMITIPUYHUX JIaHUX CTaJO0 aHKeTHE OIUTYBaHHS Ipa-
I[IBHUKIB. AHKeTa MICTHJa SK 3aKPWUTI, TaK 1 BIIKPHTI
MUTaHHS, 110 TIO3BOJIMJIO TTOEHATH KUIBKICHUH Ta SKICHUN
aHaniz orpumanoi iHpopmamii. s 300py Ta 00poOKH
JTAaHUX BUKOpHCTOBYBamucs iHCTpyMeHTH Google Forms
i Microsoft Excel. ®opmyBanHs BuOiIpKH BimdyBajocs
32 METOJIOM BHIIAJKOBOI BHOIPKH 3-TIOMIX CHIBPOOITHH-
KiB IIANPUEMCTB, IO 3a0€3MeYHI0 Penpe3eHTaTHBHICTh
pesyabrariB s Bepudikanii pe3yabTaTiB Ta BUSBICHHS
B32€EMO3B’SI3KIB MK TIOKa3HHKAaMH 3aCTOCOBYBABCS KOpe-
namiani  aHami3. 3i0pani maHi Oyno y3araabHEHO Y
BUDJIAII TOPIBHSUTBHUX JAiarpam, sIKi Jajdl 3MOTY TOpiB-
HSTH MOKa3HUKH MK JJOCIIJPKYBaHHMH i IIPHEMCTBAMH.
Bubip 3a3HaueHnX METOJIB OOIPYHTOBYETHCS Cy4YacCHUMH
MiAXOMaMHU JI0 JTOCII/PKCHHS MOTHBAIll MEpCOoHAIY, SKi
PEKOMEHYIOTh BHKOPHUCTAHHS AHKETyBaHHS Ta CTaTHC-
TUYHAX METOJIB aHANTI3y JAJI OIiHKH €(EeKTUBHOCTI MOTHU-
BaI[ifHUX TIpoTpam.

Meroro cTarTi € OLIHIOBaHHS Ta  BHSBJICHHS
B32€MO3B’SI3KY MIJK 3aCTOCYBaHHSIM PI3HUX MOJIEIeH MOTH-
BaIlil mepcoHay Ta e(peKTUBHICTIO KOMaH/IHOI B3a€MOJIIT B
OpraHi3allisxX, a TaKo)XK BU3HAUCHHs HANOLIBII pe3yibTa-
TUBHUX MOTHBAIIMHUX ITIXOIB y Cy4aCHOMY YTIpaBIIiHHI
TPYAOBHMH PECYPCAMH.

OcHoBHa wyacTHHa. B iteparypi 3ycTpivaerbcs
Oararo pi3HHMX MIIXOAIB, CTpaTerii Ta Mojejed MOTHBa-
uii nepconainy. I[Ipore, He3BaXkaro4M Ha BEIMKY KUIBKICTH
i7eH, )KOIHA 3 HUX HE TapaHTye OTPHMAHHS pe3YJbTary,
OCKITBKH €(PEeKTUBHICTh KOXKHOTO BHAY MOTHBAIIi 3ajie-
BOCTEH, KOPIIOPaTUBHOI KYJIBTYpH Ta CBITOIISIY CaMHUX
MPALiBHUKIB.

Kpim TOrO, B CydacHMX HAyKOBHUX IpaIsiX HEMA€E €JH-
HOro Oa4yeHHs MOAO Kiacudikamii METOIiB MOTHBAIIIi.
Asropamu Llykanosa B. f. ta Ilerpenxo FO. B. [1] 3ampo-
MTOHOBAHO BIOCKOHAJICHY KJIACH(iKaIlifo METOiB MOTHBA-
i1 npaili, 3aCHOBaHy Ha CUCTEMHOMY IiJIXO/i, 3 BHIJICH-
HSIM CY0'€KTHBHUX Ta 00'€KTUBHUX CTOPIH MOTHBALIITHOTO
po1Lecy.

[IpoTarom mecsATHIIITH MOJEII MOTHBALII TPAI[iBHUKIB
Oa3yBanmncs Ha PI3HOMAHITHUX EKOHOMIYHUX, TICHXOJIOTi4-
HUX, COIIaIbHUX Ta YIPaBIIHCHKHX IMiIxofax. MoTuBamis
MEPCOHATY NPOMIUIA IUBIX TpaHcpopMarii — Bifg CyTO
(biHAHCOBUX CTUMYJIB O BpaxyBaHHS pOJi ICHXOJOTi4-
HUX (paKTOpIB Ta BIUIMBY TEXHOJIOTIYHMX 3pylieHb. Came
TOMYy pPO3YyMIHHS MeEXaHi3MiB MOTHBAIll € HEOOXiJTHOIO
MePEeAyMOBOIO €()EeKTUBHOTO YIIPABIIHHSI MEPCOHAIOM Yy
Oymb-sKiii cdepi.

[[lo6 BuOymyBaTH €(EKTUBHY CHUCTEMY MOTHBAIIi
nepcoHainy, sika Oyae 30UIbIIyBaTH NPOAYKTHBHICTH
npari, BapTo 3BEPHYTHUCS 0 TEOPETUYHUX Ta MPAKTHY-
HUX OCHOB MOTHBAIlil, BUBYUTH IXHIi (yHIAMCHT, 100
TIUOIIe 3pO3yMITH, IO HAalOIIbIIe CIOHYKAE MpaIliBHHU-
KiB 710 eekTrBHOI poboTH. [l BOTO CIiA PO3TIAHYTH
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KJIACUYHI Ta CydYacHI MOJENIi MOTHBAIlii, BiJICIIiAKYBaTH
IXHIO €BOJIIOLIIO Ta IOEJHATH 13 3MIHOIO MOTHMBALIHHOL
MIPUPOIN JIFOACH, sIKa BiIOYBAETHCS IMOCTIHHO BHACIIIOK
TpaHchopMaIllii CycrmiabCTBa.

PosrstHeMO mporiec CTaHOBICHHSI MOTHBAITIT, TOYHNHA-
FOUHM BiJ] KJIACHUHUX Mojeseit 10 ceoroaeuts (Taom. 1):

Sk 3acBimUyrOTH JaHi 3 TAOMNHIll, 32 OCTaHHI JIECSTHU-
JITTS BinOynacs 3MiHa (oKycy — Bif yNpaBiiHHS MOTHBA-
LI€F0 Yepe3 KOHTPOIb 1 30BHIIIHI CTUMYIH 10 CTBOPEHHS
YMOB TSl BHYTPILITHEO1 MOTHBAIIi{, 32 Ty9€HOCTi, KOMaHJHOT
B3a€MO/IiT Ta €MOIIIHHOI CKIIaI0BO1 SIK HOBITHIX JpaiiBepiB
npoayktuBHOCTI. Ile Oe3mocepenHbO IMOB’SI3aHO 3 THM,
10 BiZIOY/IMCSI CYTTEBI 3MIHHM y BCIX BHMIpax CYCITIJIBHOTO
KHUTTS — CKOHOMIYHOMY, IOJITHYHOMY, TEXHOJOTIYHOMY,
KyJIETYpPHOMY Ta IICHXOJOTTYHOMY acreKTax. BinmoizHo
JI0 TIHOTO, BUHUKAE TTOTpeda y 3MiHI CTHIIIB yIIPABIiHHS Ta
TTiAXO/IB 1O MOTHBAIIii TIEPCOHAITY.

I'pyna ykpaiHChbKMX BUPOOHMUYUX KOMITAHISIX [TPOBEIIN
BHYTPIIIHI ONUTYBaHHs MpaiBHUKIB. JloCiiHKEeHHS po-
BOJWJIOCH 3 METOI0 BH3HAYEHHS PIBHS MOTHBaLii Ipa-
[IBHHKIB, 33JI0BOJICHOCTI POOOTOIO B KOMIIAHIi Ta 3ara-
JIOM BHW3HAUeHHS (DAaKTOPiB, SKi CIPHUSAIOTH yTPUMaHHIO
[IepCOHAITY.

3a JIOMOMOTOI0 OMUTYBaHHS OYJIO BUSIBIICHO, IO OCHO-
BHUMH NMPUIHHAMH, YePe3 SIKi PECIIOHACHTH TOTOB1 3MiHUTH
Mictie poOoTH €:

1. Hu3bka 3apo0iTHa 1miaTa.

2. HeratuBaa atMocdepa B KOJIEKTHBI.

3. OOMEKEHICTh MOXKJIMBOCTEH MPOQeCiifHOro Ta 0co-
OMCTICHOTO PO3BHTKY.

4. BijcyTHicTh BijganeHoro 4u ridpuaHoro gopmary
pobotu.

5. 3arpo3a ocobucTiii Oe3merii Ha poOOIOMY MiCIIi.

MeHIIl  3HAUYIIMMKA ~ BHUSBUIIUCH TIOKa3HUKH OO0
Kap’€PHOTO 3POCTaHHS, HE33J0BOJICHOCTI KEePIBHUIITBOM
KOMITaHii Ta YaCTUX OpraHi3alliiHuX 3MiH.

Takok OIUTYBaHHS JO3BOJMIO BUIUIUTH OCHOBHI (paK-
TOPH PUBAOIMBOCTI TIOTEHIIIHHOTO POOOTOABIIS:

1. Po3mip 6a30B0i 3apo0iTHO] TIaTH.

2. bpenx poGoTtomasI (iMipK KOMITaHii Ha pUHKY).

3. KoproparrBHa Ky/bTypa Ta atMocdepa B KOJICKTHBI.

Pesysbratu TOCiKEHHS TIOKA3YHOTh, IO MIHCHO BiJI-
OyBarOTHCS 3MiHM B MOTHBAIIITHIN IPUPOII JFOICH, BIAIIO-
BiJTHO ¥iie TCHICHIIS MO 3MiHU MOTHBALIHHUX (haKTOPIB.
BbazoBi unHHUKH, SAKi po3riaaas me A. Macioy, oco0mmuBo
B Yac TpaHcdopMarliii Ta HEBU3HAYCHOCTI 3aTMIIAIOTHCS

Tabmms 1
EBosronis minxoaiB 10 MmoTuBauii nepconanay
. Teopisa/Mopnennb . ABTOpH
Ilepion P e KurouoBa inest BTOP
MOTHBANII nigxomy
Teopis iepapxii [MoTpeOu MroanHN MAIOTh i€papXiduHy CTPYKTYpY 1 JIFOAWHA MOTHBYEThCS I’ AThMa | AOpaxam
notped piBHsIMHU TOTpeO — Bix 6a30BuX ((izionoriuHmx) Ao HaBUIIMX (camopearizalii) | Macmnoy [6]
JIBi ynpaBmiHChKi KoHuenmii: aBroputapHa (X) Ta nemokpatnyna (Y). Teopis
Teonis XiY “X” IpyHTY€ETBCS HA MIPUITYLICHH, 110 JIFOJWHA HE JIOOUTH NpamnioBatH it norpe- | dymiac
1950-Ti p Oye KOHTPOITIO, a Teopist “Y”’ HaBIaKy — 1[0 MPAIiBHUKH caMi IIParHyTh BUKOHY- | MaxI perop
BaTH poOOTY, SIKIIO CTBOPHTH JUIS LIbOTO CIIPUSTIMBI YMOBH
L . beppec
bixeBlopuCTHUHMH . S . .
i IMoBeninka GpopMyeThCs Yepe3 CHCTEMY MiAKPIIIeHb — BUHATOPO/ i TIoKapaHb. | Ppenepik
CkiHHEp
JIBoakTopHa Teopis | MoTHBaIifo BH3HAYarOTh (PaKTOPH 33J0BOJICHHS (BH3HaHHS, Kap e€pHe 3poc- | Dpenepik
MOTHBALIT TaHHs) Ta TirieHiYHi GpakTopu (3apIuiaTa, yMOBHU MpaLli) I'epuibepr
Teopis MoruBallist 3aJ€XnTh BiJl Cy0'€KTHBHOIO MOPIBHSHHS CBOIX 3ycwib i BuHaro- | [xon Creiici
1960-ti | cipaBeAIBOCTI PO 3 THIIKMHU. Anamc
MoruBariss — ne (yHKIIS 04iKyBaHb YCIIXY, IIIHHOCTI BHHArOPOAU Ta 3B'SI3KY
Teopis ouikyBaHb MK HAMH. JIroqu MOTHBOBaHI TOJI, KOJU BipsITh, IO IXHI 3yCHIIIS PU3BENyTh | BikTop Bpym
710 Ga)KAHOTO Pe3y/IbTaTy i BUHATOPOJIH
1970-1i Teopist moctanoBkr | UiTKO MocTaBiIeHi, CKIa/Hi, ane JOCSHKHI LI CTUMY/IIOIOTh BHII Pe3ysbTaTH, Ensin JTokk
e i ABUIIYFOTh MOTHBAIIIF0, OCKITBKH CIIBPOOITHHUK CIIPUIIMAE X SIK BUKITHK
1980-i Teopis MoruBariiss 6a3yeThCsl Ha Ba)KJIMBOCTI BHYTPILIHBOI MOTHBaIii, aBroHoMii Ta | ExBapx [leci ta
camoeTepMiHalii Bi9yTTi KOMIETEHTHOCTI Pivapn Pasin
o EdextuBHa MOTHBaMis 3aJ€KHUTh Bl PIBHA CaMOCBIZOMOCTI Ta OCOOHCTHX .
. | EMoriiinuii iHTEIeKT . . o . . Janiens
1990- Ti HaBUYOK MpaLiBHUKIB. EMOLifiHa KOMIIETEHTHICTh CTa€ KPUTUYHOIO JUIS Jiep-
y MoTuBauii Toynman [7]
CTBa Ta MOTHBAIlii KOMaH/I.
. | Drive-moznens Tpu pyuii, Ha IKUX 0a3yeThCsl MOTHBALIS IEPCOHAITY: aBTOHOMIsI, MaliCTEPHICTh . .
2000- =i A . pupyr, . Y 1 P y ’ P Janiens [Tink [8]
MOTHBAILLi i HiecpsIMOBaHICTh
. | MoTuBartis mokomniHp | Pi3Hi MOKOMiHHS MatOTh Pi3HI MOTPEOH Ta MPIOPUTETH, BiITAK MOTHBYIOTHCS Pi3-
2010-Ti H. Bynsik [5]
X, Y, Z HUMM YUMHHUKAMH
I'i6puana pobora, . o . .
comianma Apnanraiis MOTHBAI[IfHMX MOJEJNIeH 0 THYYKOro, IHU(POBOro Ta JAUCTAHIIM-
BiATIOBiTATBHICTS Horo (hopmaTtiB poboTH. Pocte poib eMomLiitHOTO OIaromnoayvdsi Ta MeHTAIBHOTO | Jlocimi ke S,
OPHIODATHEHA ? 3710poB’st. 3MiHM B KOPHMOPATUBHIN KydbTypi, poOoTa 3 miHHOCTAMH Ta Komie- | Deloitte, Gallup,
2020-Ti . gmp a, (PRI TEHLISIMU y BIANOBIAb 3a 3MiHH cTparerii. CTBOpeHHs IHKIIIO3UBHOTO cepel- | HamparroBanHs
TZXHO?IIE)F}I' Ta P OBHINA, BUKOPUCTAHHS TEXHOJIOTIH JUIT MOHITOPUHTY HPOIXYKTHBHOCTI Ta 3aIIy- | KEPIBHHUKIB Ta
riGpETEi Momei YEeHOCTI (HaNpuKIaj, MmIaThOopMu BHYTPIIIHBOI KOMYHIKaIii, nudposi cuctemu | HR mpaktuxu
BHHAropoj).
motuBaii [Tossa 11 pox)

Loicepeno: cghopmosano asmopom
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MIPIOPUTETHUMH, 30KpeMa Oe3le4Hi yMOBM Ipali, cra-
OUTBHICTB KOMITaHii Ta 3apo0iTHOI miatu (puc. 1). [Ipote,
iepapxist ToTpe0 pyHHY€eThCS 1 HipaMijga BXKe HE Ma€ YiT-
KOTO PaH)XyBaHHs. 30KpeMa, Ha JaHUH 4ac He PaHKyIOThCs
norpedu y n1o6poOyTi, I0O0BI Ta MATPUMIN, BHU3HAHHI,
TBOPYOCTI Ta CAMOAKTYaTi3alii sIK MEHII Y¥ OLIBIII TEPIIO-
YeproBi YK BaXJIMBI. BOHU mparHyTh aHCaMOJIeBOT0 YNHY
iXHBOI pearizamii (kap’epH, KOJIEKTHBY, CIIPABH), 10 YOTO
BIANOBIAHUMHU € ICTOTHO IHAKIIN THUIIM MOTHUBAIIil, CTaB-
JICHHS Ta OIIHKH [2].

3Beprae Ha cebe ymary mocnimkenns M.C. CurtHu-
Ka [3, c. 512] 3a pe3ynbraTaMu €KCIIEPTHOTO OMUTYBaHHS
MPaIiBHUKIB MPOMHCIOBUX ITIPHEMCTB IIIOAO0 TOTOB-
HOCTI NpalioBaTh IHTCHCUBHILIE y pa3i 3pOCTAaHHS PIiBHS
oIIaTM Ta MOTHBaUii mpani. Pesymsraté onmTyBaHHS
MTOKAa3aJIH, 10 MepeBakHa OUTBITICTE MpatiBHUKIB (55,1%)
rOTOBI TpalOBaTi iHTeHCHBHile, e 28,1% roToBi O11b-
LI010 MIpOIO, 1 TUTbKH 7,8% MpaliBHUKIB BUCIOBUIIN HeOa-
JKaHHsI BUKOHYBAaTH JIOJATKOBI (pyHKIIIOHAJIBHI 00O0B’SI3KH
3a OIIbLIY OIUIaTYy.

3 ommsigy Ha I, MOXKHa 3pOOUTH BHUCHOBOK, IO
(iHaHCOBa MOIENh MOTHBAIIi 3aJIUMIAETHCA JTOMIHAHT-
HOI0 Ha BHPOOHMYMX IiJIPHEMCTBAX, A€ BaXKJIUBOIO
€ KUIbKiCHa omiHKa pe3ynbrary. L[ momens Oasyerbes
Ha 30BHIIIHBOMY CTHUMYIIIOBaHHI: TpeMmii, HaJa0aBKH,
6onycu. [IpoTe, B KOHTEKCTI KOMaHAHOI B3a€MO/Iii, 0CO-
07MBO y JIOBrOCTPOKOBIH MepcIeKTHBi, 11 eeKTUBHICTh
OyIe HeIOCTaTHBOIO, OCKITPKA BOHA MaJlo BITMBAE HA

Komnania I

KomnaHisa B

~
w
~

HemarepiaibHi aCIeKTH, TaKi sk atMocdepa B KOJICKTUBI,
JTOBipa, IHIIaTUBHICTb.

JlociUKeHHST MANPUEMCTB TIOKA3ye, IO IMPAIiBHUKA
JIEMOHCTPYIOTh JIOBOJII HU3BKUHA pIBEHb 3aJ0BOJCHOCTI
BU3HAHHSM TXHBOI ekcreptusu (puc. 2). Sk BigoMo, BU3Ha-
HHSI 3aCJIyT MPALiBHUKIB 1 XHBOI IPOQECIHHOT eKCIIePTH3H
€ TOTY)KHUMH IHCTPYMEHTaMH HeMarepiajbHOI MOTHBALLT,
IO CIIpUSiE MiABUIIEHHIO 3aTly4EHOCTI Ta JIOSUTBHOCTI Hep-
COHAITY.

B cywacHmx ymoBax TpaHchopMmariif, 3MiHH
KOH IOHKTYPH PHUHKY TIpami Ta 30UTbIICHHS KOHKYPEHIIii
3a TaJaHTH, OpraHizaiii JeAai YacTilie yCBIIOMIIIOIOThH
BOKJIMBICTh CTBOPEHHSI KYJIBTYpH BH3HAHHS, JIE€ JIOCSAT-
HCHHS, JIOCBIJl Ta BUHSATKOBI KOMIICTCHIIIi IPAIliBHUKIB
AKTUBHO BIJ3HAYAIOTHCS KEPIBHUUTBOM. Take BH3HAHHS
CIpUsE TMiIBUIICHHIO CAMOOIIHKH MPAIiBHUKIB, 3MIITHIOE
iXHE MOYYTTSl 3HAUYIIOCTI Yy KOMaHIi Ta CTHMYJIOE [0
MOJAJIBIIION0 HaBYaHHS 1 mpodeciitHoro po3BuTKy. Boa-
HOYac, CUCTEMHE BH3HAHHS EKCIIEPTH3H CIIBPOOITHUKIB
(hopMmye nOBiIpY BCepenyHI KOMIIaHii, J03BOJISIE CTBOPIO-
BaTH MPOrpamMH OOMiHY JJOCBiZIOM, HACTAaBHHLTBA, CIIPHSIE
3MIIIHEHHIO KOPIIOPATHBHOI KYJIBTYPH, IO Y CBOIO Yepry
NO3UTUBHO BIUIMBA€ Ha 3arajbHUM piBEHb MOTHBALii Ta
MIPOILYKTUBHOCTI.

Crnin 3a3HAYMTH, IO PE3YJIBTATH JOCHIHKCHb TaKOXK
BUSIBJIH CITUTBHI TEHJACHINT Y MOCIIKYBaHUX ITiAIIPUEM-
CTBax IOA0 KOMaHAHOI B3aeMoii, 30KkpemMa arMocgepH B
KOJIeKTHBI (puc. 3).

,8
8,1

8,0

6,8

KomnaHia b 63
. 6,5
0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0 9,0 10,0

B CucTemoto NpemitoBaHHA B KOMNaHii M PiBHem 6a30B0i 3apobiTHOI NaaTh

Puc. 1. PiBens 3a10B0JIeHHS EPCOHATY MaTepiaJbHOI0 MOTHBAIIICIO
Licepeno: 3a pesyiemamamu po3spaxymkie aemopa

Komnanin |y 75
Komnanin A |y 7
0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0 9,0 10,0

M LliHyBaHHA ekcnepTM3n / eKCnepTHOCTI NpaLiBHUKa

B MOX/MBOCTI HaBYAHHSA Ta PO3BUTKY NepcoHany

Puc. 2. PiBeHb 32/10B0JICHHS IePCOHAJIY HeMaTepiaJbHOI0 MOTHBALI€I0

Jicepeno: 3a pesynomamamu po3paxymnxie agmopa
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JocnimpKyBaHi KOMITaHIT JIeMOHCTPYIOTh, IIO PiBEHb
B3a€MOJIii 3 KOJICKTUBOM € HWKYHMM, 32 PiBEHb B3a€MOJIi
3 KepiBHMITBOM. B cywacHMX opranizamisix, ocoOImBo
B yMOBaX BHCOKOi Kpoc-(QyHKI[IOHATBHOI B3aeMOil,
KOMaH/IHa B3a€MOJIis HaOyBa€ CTPATEriyHOTr0 3HAYCHHSL.
ToMy BUMarae mepeoCMHUCICHHs MOJEIe MOTHBALIIT TIep-
COHAJTy — IIepeXifl BiJl CyTO 1HMBITyaTbHHUX 10 KOMAH][00-
piEHTOBaHUX, SIKi OM BpaxoByBaJIM MOTPeOy B €(eKTUBHIN
KOMYHIKaIlii, CITbHUX IIJAX, MOBIpi Ta B3a€MHIN Mmif-
TPHUMIII.

SIKIO B ONMTYBAaHHAX HEPCOHANY CIOCTEPIraeThCs
HU3bKHUU PIBEHb 33J0BOJICHHSI MaTEePiaJIbHOK CKIIAJI0BOIO
MOTHBAIIIT, 1Ie MOXKE CBIIYMTH SIK ITPO HEJAOCTATHIN piBEHb
6a3oBoro 3abe3neyeHHs MPaIiBHUKIB, TaK 1 MPO BIJICYT-
HICTB CHCTEMH HEMaTepiaJbHOTO CTUMYJIIOBAHHS, SKe On
BpaxoOBYyBaJIO TUOMIi TOTpedn ocobucTocTi. 30Kpema, Iie
MOXKEe BKa3yBaTH Ha Ae(DIilNT BH3HAHHS 3aciIyr Ta €KC-
MEPTU3H, 3QTyUYCHHS 0 IPUAHSITTS PillICHb, 10 TOTPEOye
CTpaTErivyHoro Meperisly MOTHBAIIHHOT TOJIITUKU OpraHi-
3amii (puc. 4).

[poananizyBaBIIM pe3y/IbTaTH JOCIIDKSHHS TIPYIH
BUPOOHWYMX MiAIPHEMCTB, MOXHA 3pPOOUTH BHUCHOBOK,
110 PIBeHb 3a/I0BOJICHOCTI POOOTOIO (TOTOBHICTh PEKOMEH-
JyBaTH KOMIIaHiI0) 3arajioM 3pic (puc. 5), mpore He3ano-
BOJICHI 3apIlIaTOI0 Ta KOJEKTHBOM MpAI[iBHUKH IIBUIIIC

Komnania I

KomnaHia B

KomnaHia b

o
)

HIYKaTUMYTh THIIE MiCIie Ipari. Yci YNHHHUKH JTy’Ke CHIIBHO
KOPEIIOIOTh 3 KOMaHTHOO B3aeMoier0. OcoOIMBO BHCOKA
KOPEJIALISl CIIOCTEPIraeThesi 3 piBHEM 3apoOiTHOI IIATH,
MOYKJIMBOCTSIMH HaBYAHHSI TA BU3HAHHSM EKCIIEPTH3H.

BpaxoBytoun pe3yabTaTté JOCIIKEHb YOTHPHOX KOM-
MaHiif, MO)KHA TMPOIOHYBATH IE€BHI PEKOMEHAIIl 1010
MoJIeJIci MOTHBAIIIT IS KOXKHOT 3 HUX:

» Kommanist A ta b: MaroTh BiIHOCHO HIDKYI MMOKa3-
HUKH 3a BCiMa IapamMeTpaMd — JJIsl HUX HaiKparnie Iifi-
W O ririenivHi momemi MotwBarmii (Momens [eprr-
Oepra) — cro4aTKy yCyHEHHs He3aJJ0BOJICHOCTI (3apo0iTHa
iara, mpemii, arMmocdepa B KOJCKTHBI), OTIM CTHMYJIFO-
BaHHSI 3pOCTAHHS.

» Kommanist B: Mae cusibHI pe3ysibTaTu, MpoTe moKas-
HUK 33/I0BOJICHHSI 0a30BOI0 3apIDIaTOI0 HIDKYMHU 3a 1HII
MOKA3HUKH — BAPTO 3aCTOCYBATH MOJICIIh O4iKyBaHb Bpyma
3 aKI[EHTOM Ha Pe3yJIbTaTUBHICTh i BAHATOPOJLY.

» Kommanis I': Mae HaliBUILI TOKA3HUKU — [TOTEHIIIAI
JUTS. BIIPOBAJKCHHsI MOTHBAIii 3rigHo Teopii et i PasHa
mo nependadae po3BUTOK BHYTPIIIHBOI MOTHBALi uepe3
ABTOHOMIIO, KOMITETCHTHICTbh Ta IIHHICTh BHECKY.

[Momo BMOOPY KOHKPETHUX BHUIIB MOTHBAIIii, TO TEO-
PETHYHUIA aCIeKT MOTHBALii TEPCOHATY CTaB OararoBH-
MIPHUM 1 TIPOJOBKYE PO3BUBAETHCS I BIUIMBOM 3MIiH B
TEXHOJIOTISX, yrpaBimiHchbkux HR-mpaxrukax, ridpuansa-

9,3

7,1

. 7,8

0,0 1,0 2,0 3,0 4,0

B B3aeMogj€lo 3 KEPiBHUKOM/KepiBHUKaMm

5,0 6,0 7,0 8,0 9,0 10,0

B EMOUiHO-NCUXONOTiIYHO aTMOCPEPOIO B KONEKTUBI

Puc. 3. PiBeHb 32/10BOJICHHS IEPCOHATY KOMAH/IHOIO B3a€MO/i€I0

Lowcepeno: 3a pesynbmamamu pospaxyukie agmopa

KomnaHia A

10,0

8,0

6,0

4,0

2,0

0,0
KomnaHisa b

M ba3oBa 3apobiTHa nnaTta

M HaBy4aHHA Ta PO3BMTOK

8,0 81 7.9 8,1 78 8,3 8,3

Komnaisa B Komnania I

B Cuctema npemitoBaHHA

Bu3HaHHA 3acayr (ekcrnepTrsn)

Puc. 4. PeliTHHT 32/10B0OJIEHOCTi MepPCOHAJTY MOTHBALIIHUMHE (paKTOpPaMu

Loicepeno: 3a pesyiomamamu po3paxyuxie agmopa
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17,

17,

KomnaHia b

Komnania A

3%

KomnaHisa B KomnaHnia I

m 2021 m2024

Puc. 5. /IluHamika 3a/10B0JICHOCT] IIEPCOHAJTY CBOEI0 KOMIIAHI€I0

Jicepeno: 3a pesynomamamu po3paxymnxie agmopa

uii gopmariB poOOTH Ta 3pOCTAKOYOT IIHHOCTI JIFOICHKOTO
Kamitany. I[lpakTMdHHE acmekT MOTHBaMii 3aBkaud Oymae
3aexard Bi crenudiku KoMIIaHii, KOPIIOpaTHBHOI KyIlb-
TypH, (iHAHCOBUX MOXKJIMBOCTEH, KUTBKICHOTO 1 SIKICHOTO
CKIIagy nepcoHany. ToMy Ko)KHa KOMIIaHisi TOBHHHA CTBO-
PUTH ONTHUMANBHUH [T Hel Iyl MOTHBALIHHUX TIPOTPAM.
OcCKiJIbKHY TIepCcOHAN KOMITaHi# Ma€e pi3Hy CTPYKTYpY (BIKOBY
Ta CTAaTeBy), BAPTO CKICPHUMEHTYBATH Ta 3MIHIOBATH MOJICIII
MOTHBaIlil, 1100 OXONMUTH MaKCUMaJIbHY KiJIbKICTh TpalliB-
HUKIB. J[JIs 1IbOTO HaMKpalle miaiiayTh 3MillIaHi cTparerii,
sKi OyIyTh IO€IHYBaTH €IEMEHTH KIACHYHHX MOJIENIeH
(Ge3neka, BUHArOpoaa) Ta CydacHUX INIXOMIB (HaBYAHHS,
PO3BUTOK, 3aJIy4eHICTh, BU3HAHH:). Ha OCHOBI pe3ysbTariB
JOCITI/DKEHD 100 3aJIy4€HOCTI Ta 33J0BOJICHOCTI Mepco-
HaJy MOJKHA PO3IIMPIOBATH MPOrPaMU MOTHBAILI B KOM-
nanisx. Tomy mpodeciiiHO MiATOTOBICHUI MOTHBAI[IHHUI
NaKeT MMOBHHEH BPaXOByBaTH TaKi YMHHHUKHU: BiK, CTarh,
PIBeHb OCBITH, OCOOMCTICHI IIHHOCTI Ta periOHANBHI 0CO-
0MBOCTI, 1110 3a0e3meunTs [4, c. 48]:

—  MIJBHIICHHS JIOSUTLHOCTI CIiBPOOITHHKIB,

— (opMyBaHHsI 37aro/KeHO1 Ta eheKTUBHOT KOMaH TH;

— TpoQUIAKTHKY TCHXOJOTIYHOTO Ta EMOLIHHOTO
BUTOPaHHS;

— 3pOCTaHHS MPOXYKTUBHOCTI MPaIli;

—  CTBOpEHHS KOM(OPTHOI Ta CIPUSTIMBOT aTMOChepH;

— (dopmyBaHHsI TPUBAOIHUBOIO IMi/HKY Ta IO3UTUBHOL
peryTarii mianprueMcTBa.

[ToequanHS KIACHYHUX 1 CyYacHHX MOJENIEH MOTH-
BaIlil JOMOMOXXYTh KepiBHHKaM chopmyBaTH €(QEeKTUBHY
cucTeMy MOTHBalii, sk OyJae mpaimioBard came B JIaHid
KOMITaHii, BpaxyBaBIIH KOPHOPATHBHY KYJBTYpY, CTHII
YIpaBIiHHS, CKJIAJl NEPCOHAITY, CIEenU(iKy BUPOOHHIITBA
Ta (PiHAHCOBI MOJKITMBOCTI Oi3HECY.

BucHoBKH. SIK NOKa3yOTh Pi3HI JOCITIHKEHHS, MOTH-
BaIlis IEPCOHAITY € KJIFOUOBUM (PAKTOPOM JIJISI ITiBHILICHHS
MPOAYKTHBHOCTI, 320€31eUeHHs] KOMaHIHOI 3TyPTOBaHOCTI
Ta JOCSATHEHHS! CTpareriyHmMX wnited opranizamii. Kpim
TOTO, BapTO IaM’ sSTaTH, IO ICHY€E 3B'I30K MK BHOOpOM
BUIY MOTHBAIlil 1 piBHEM 3TypTOBAaHOCTI, iHII[IaTHBHOCTI
Ta e(heKTUBHOCTI KOMaH]I.

Knacuyni momeni I0mMoMararoTh 3pO3yMITH OCHOBHI
MotuBaropu (0a30Bi MmoTpedW, BUHArOpoma, Oe3Ieka),
CyYacHi miaxonu POKyCYIOThCS Ha PO3BUTKY, aBTOHOMIT Ta
3aIIy4eHOCTI NPaLiBHUKIB, TOMY BUKOPHCTaHHS 3MIIIaHUX
CTpaTeriii MOXKYTh TaTH HAMKpaIli pe3yIbTaTH.

YiTko oOpraHi3oBaHa MOJENb MOTHBALIl MEPCOHATY
MOBUHHA 3afiMaTh OIHE 3 KJIIOYOBHX MICIb y CTpaTerii
JUSUTBHOCTI KOMITaHii, OCKUIBKM CEpel BEIHKOI KiTBKOCTI
(haxTopiB, SIKi BIUTMBAIOTH Ha €(DEKTUBHICTH TPYIOBOT JTislTh-
HOCTI, CaMe MOTHBAIlisl BUCTYIIA€ K IHTETPYIOUHI €IIEMEHT,
IO MTOEAHYE TTOTPEOH MPAIIBHUKIB 13 IUIIMHU OpTaHi3arii.

*/lani, naoani Komnamniamu, € KoHideHUiiinoI0
iHpopmauicio ma He moxCymo ONPUTIIOOHIOBAMU HA38Y
Komnawii ¢ oaniii cmammi.
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Anomauin. Cmammsi npucesiyena nUManHAM AHAII3y OUHAMIKYU eKCHOPMHO20 NOMEHYIANY YKPAIHCLKO20 3ePHA 8 YMOBAX
30potinoi aepecii p¢p npomu Vipainu ma paxmopie eniusy. Memorw cmammi € ananiz eKCnopmy YKPaiHCbKUX 3epHOBUX 6
YMOBAX 2100ANbHUX GUKIUKIE, PI6HA KOHYEHMPAyii pUuHKy ma po3pooyi npono3uyii ujoo0o 30epexicenisi KOHKYPeHMHUX no3u-
Yitl YKpaiHcoKux excnopmepis 6 2nodaivhomy cepedosuuji. Memoou 00cnioscenus. [ yinichoeo 00CAeHEeHHs NOCMAGIeHOl
Memu 6Ynu BUKOPUCMAHHI MAK] MeMOoOU OOCTIONHCEH A, AHANIZY | CUHME3Y, CUCMeMamu3ayii ma y3a2aibHeH s, NOPIGHAIbHO2O
ananizy, iHoekcHull, mabiuunull, epagiunuil, Konmenm-ananisy. Pesyiomamu 0ocniodycenus. /Josedeno, wo, He3saxcaryu Ha
PAO BUKIUKIG 2100aNbHO20 Xapakmepy, YKpaina 3anuuuacmoscs 00HUM i3 NPOGIOHUX CEIMOGUX eKCHOPMEPI6 3ePHOBUX KYIbINYD,
6i0iepaioyu Kno4o8y pois y 3abesnedenni en1ooanbHoi npo0osonvuoi besneku. Buasneni kiowosi imnopmepu yKpaiHCbKux 3ep-
HOBUX 3A OCMAHHI POKU Ma Npeocmasienull peimune Kpain 3a noKasHukamu iMmnopmy ykpaincokozo sepua. Ocobnugy ysazy
npudineHo ioeHmupikayii cmpyKmypu puHKy, OUHAMIYi KOHYeHmpayii OCHOBHUX 3epHOmMpelioepis y nepioo 60EHHUX BUKIUKIE,
naoana ix kopomka xapakmepucmura. /loeedeno, o yKpaiHcoKuil 3epHOBULL KOMIIEKC THMEeSPOBanull 6 2n00anbii 1anyocu
nocmavanHs. Ape2ymeHmosano, wo puHoK eKCHOpmYy YKPAiHCbKO20 3epHA € HU3bKOKOHYenmposanum. Llinnicms docniocenns.
Jlosedena HeobXionicms KOHMPONIO PiGHS KOHYEHMPAYii HA eKCNOPMHOMY PUHKY 3ePHOBUX 8 KOHMEKCI NOCTIYN08020 HaAPOUy-
BAHHSL OKPEMUX eKCHOPMEPI8 CB0IX Yacmok 3a ocmanHi mpu poxu. 30iticnenuit SWOT-ananiz ekcnopmepie YKpaiHcvKkozo 3epra
Ha 21006a16bHOMY PUHKY 8 YMOBAX HOGUX ukaukie. OOIpynmosana 0oyineHicmy peanizayii ekcnopmepamu YKpaincbKo2o 3epHa
Ha 2100ATIbHOMY PUHKY CIpamezii po3ulupeHHst uepe3 0C80EHHS HOBUX PUHKIG, Y M. 4. 3a OONOMO20I0 MIJICHAPOOHOI 2ymanimap-
Hoi npoepamu «Grain from Ukrainey. 3pobneno 8ucHo8ok, wo 01 epekmusHo2o QYHKYIOHY8AHHA YKPAIHCHKO20 3€PHOB020
KOMNJIEKCY 8 YMOBAX NOGHOMACUIMAOHOL GILIHU MA HAPOWYBAHHS 1I020 eKCNOPIMHO20 NOMEHYIANY HeOOXIOHUM € YOOCKOHATIeHHS
Oi3nec-npoyecia y 1anyrocy «8UpOOHUYMBE0 — nepepoonents — 30epicants — eKCHOpPmy».

Kntouosi cnosa: azpobisnec, 21006anivhi 1aHyio2u NOCMA4anHsl, eKCnopn 3epHd, KOHKYPEHYIs, KOHYEHMpPayis pUHKY, PUHOK
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EXPORT OF UKRAINIAN GRAIN UNDER ARMED AGGRESSION
BY THE RUSSIAN FEDERATION: DYNAMICS, MARKET CONCENTRATION,
AND GLOBAL CHALLENGES

Abstract. The article focuses on analyzing the dynamics of the export potential of Ukrainian grain under the conditions
of the armed aggression of the Russian Federation against Ukraine, as well as the influencing factors. Purpose. The purpose
of the article is to assess the export of Ukrainian grain amid global challenges, examine the level of market concentration,
and develop proposals for maintaining the competitive positions of Ukrainian exporters in the global environment.
Research methods. To comprehensively achieve this goal, the following research methods were used. analysis and synthesis,
systematization and generalization, comparative analysis, index method, tabular and graphical methods, and content
analysis. Finding. It has been proven that despite a range of global challenges, Ukraine remains one of the world’s leading
grain exporters and plays a crucial role in ensuring global food security. Key importers of Ukrainian grain over recent years
have been identified, and a ranking of countries by their import volumes of Ukrainian grain is presented. Special attention is
given to identifying the market structure, analyzing the dynamics of concentration among major grain traders during wartime
challenges, and providing a brief overview of these actors. It is confirmed that the Ukrainian grain sector is integrated into
global supply chains. The article argues that the Ukrainian grain export market is characterized by low concentration.
Value. The need to monitor concentration levels in the grain export market is substantiated, especially in light of certain
exporters gradually increasing their market shares over the past three years. A SWOT analysis of Ukrainian grain exporters
on the global market under new challenges has been conducted. The feasibility of implementing a market expansion strategy
by Ukrainian exporters—particularly through the development of new markets, including via the international humanitarian
initiative “Grain from Ukraine” — is substantiated. The study concludes that for the effective functioning of Ukraine's grain
sector under conditions of full-scale war and for enhancing its export potential, it is necessary to improve business processes
across the entire chain: production-processing-storage-export.

Keywords: agribusiness, global supply chains, grain export, competition, market concentration, grain market, food security.
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Beryn. ¥V cydacHuX yMoBaX oBHOMAcCIITaOHOT 30poii-
Hoi arpecii p¢ nporu Ykpainu Ta 3pocrarodoro nedinuty
IIPOJIOBOJIGCTBA y CBITI HApOIIyBaHHS EKCIIOPTY YKpaiH-
CBKOTO 3epHa HaOyBa€ CTPATETiYHOTO 3HAYCHHS HE JIUIIIC
IS HAIllOHAJIBHOI E€KOHOMIKM, a W Isd 3a0e3redeHHs
100aJIbHOI [TPOIOBOJIBYOT OE3MeKH. YKpalHa TPaauiliiHO
€ OJTHMM 13 KJIFOYOBUX TOCTa4aJbHUKIB 3€pHA HA MIKHa-
ponuuii puHOK. TUM wacowm, BiliHa CIIPHYMHWIIA CYTTEBI
3MiHH Y BHYTPIIIHIA Ta €KCIIOPTHIH JIOTICTHIII, a TAKOXK B
KOHKYPEHTHOMY CEPEIOBHII, MMOCTABUBIIN IEpes yKpa-
THCBKMMH eKCIOpTepaMy HOBI BHKIUKH. [lopyrrenHs
100abHUX JIAHIIOTIB IOCTa4aHHsl, OJIOKYBaHHS TOPTIB i
TIEPEIIKO/I TPAHCIIOPTYBAHHIO YKPaiHCHKOTO 3€pHa CTBO-
PIOIOTH TOAATKOBI 0ap’epu sl JOCTYITY J0 TPaJULIHHIX
1 HoBUX pHuHKiB. Oco0n1BO1 Barn HaOyBae MUTAHHS BU3HA-
YeHHs pIBHSA KOHIIGHTpAIll EKCIOPTEpiB YKpPaiHCHKOTO
3epHa Ta iX poii y MATPUMAaHHI CTaJoro eKCIOPTY B YMO-
BaX HECTaOUILHOCTI.

Jliteparypuuii orusin. Punox 3epHa B YkpaiHi nepe-
OyBae B LICHTPI yBaru 0araTboX BITYU3HIHHUX JOCIITHUKIB.
Tak, XKubak M. Ta Xpucrenko I. [1] po3mistHyIu cyqacHui
CTaH pUHKY 3epHa B YKpaiHi, 0OTpyHTYBaIN BU3HAYAIBHY
POJIb PO3BUTKY 3€pHOBOTO PHHKY B 3a0e3MedeHHi Hario-
HaJIBHO{ Ta IM00aIbHOT MPOAOBOIBYO0] OE3MEeKH, 3pOCTaHHS
piBHSI 100poOyTy HACENIEHHSI Ta EKCIIOPTHUX MOYKIIMBOC-
Teit Ykpaincekoi nepxkasu. bormap O. [2] mocmimKyBamu
PO3BHUTOK PMHKY 3epHa B YKpaiHi B yMOBax BilicbKOBOI
arpecii p¢, MmiHOBOI BOJATMIBHOCTI BHYTPIITHHOTO Ta
30BHIIIHBOTO pHHKIB. XopomyH O. [3] mpoaHamizyBaB
JIMHAMIKY Ta TPEH/U PO3BUTKY II00AILHOTO PUHKY 3€pHO-
Bux. Bomomyk O Tta Illemnoscrka O. oxapakrepusyBain
pONb Ta 3HAYEHHS CTPATETiYHOTO PO3BHUTKY 3E€PHOBOTO
PHMHKY, BU3HaYMIN HOTO MPOOJIEMHI BUKJIMKH Ta HAIIPSIMH,
Ta O3HAYMIM IUISIXU CTPATETIYHOTO PO3BHUTKY 3E€PHOBHX
puHKiB [4]. CaBuyk l. 3milicHUB aHai3 BUPOOHHUIITBA Ta
EKCIIOPTY YKPATHCHKOTO 3€pHa B KOHTEKCTI MOBHOMACIII-
tTaOHOTrO BTOprHeHHs1 Pocii Ta 3MiHM eKCIOpTy 3epHa SIK
YMHHHUKA PO3MIICHHs BHUpOoOHMITBa 3epHa [5]. Takoxk
ABTOPOM IIi€1 CTATTi MPOAHATI30BaHO Psia (PaKTOPIB, MO
BH3HAYAIOTh MPOTIO3UIIII0 36pPHOBUX B YKpaiHi B yMOBax
BOEHHOTO 4acy, Ta MiJKPECICHO BaXIIMBICTh MOAAIBIIOTO
MOHITOPHHTY 3MiH Yy arpaphiii cdepi Ta HEOOXiIHICTh
pO3pOOKK CTpaTeriii MoJONaHHS BHKIHUKIB, IO IMOCTa-
I0Th TIepe]] YKpaiHOIO SIK OJHUM 13 INPOBIJHHUX I'paBLiB
Ha CBITOBOMY PHHKY 3€pHa Ta TapaHTOM MpPOJOBOJIBYOI
6esmexn [6]. Hama ctarTs € JOTIYHAM TMPOTOBKEHHIM
HAyKOBHX PO3BIJIOK, y SKiil aHANI3yIOThCA JHHAMIKa 3MiH
EKCIIOPTY YKPATHCHKUX 3€PHOBUX HA TIOOATLHUN PUHOK B
yMoBax 30poitHoi arpecii pd nmpotu YkpaiHu, KOHIIEHTpa-
LS Ta KOHKYPEHTHA ITOBEJIHKA 3epHOTpEH/IepiB Ha IIO-
0aPHOMY PHHKY.

MeTtonoJiorisi. /Iy BUpilIeHHS MOCTAaBICHNX Y po0OOTi
3aBOaHh Ha HAyKOBOMY piBHI OyinM BHKOPHCTaHI Taki
METO/M JIOCIIJDKEHHS: aHali3y 1 CHHTE3y, CUCTeMaTH3alil
Ta y3arajJbHEHHs (JJIsl BU3HAUCHHS JUHAMIKH EKCIOpPTY
YKpaiHCBKUX 3€pHOBHUX BIPOJOBK 10 pOKiB, IS BUSB-
JIGHHSI 3MiH y reorpadii eKcropTy yKpaiHCBKOTO 3epHa
B KOHTEKCTI OCTaHHIX MOJITHYHUX BHKIHUKIB), MOpIiB-
HSUIBHOTO aHali3y (Asl BU3HA4YEeHHS! PEHTHHTY KpaiH 3a
NOKa3HUKaMH IMIIOPTY YKpPaiHCHKOTO 3€pHa), 1HACKCHHUN
(Ut po3paxyHKy iHIEKCiB KoHIeHTpanii Ta Xepdanmans-
Xipumana), rpadigyanii, TaOJIUYHUIA TOILIO.

MeTol0 CTaTTi € aHaJ3 eKCIOPTY YKPaiHCHKHUX 3EpPHO-
BHX B YMOBaX INI0OAIbHUX BUKIIMKIB, PiBHS KOHIICHTpAITil

80

PHHKY Ta po3poOKa MPOMO3HUIIH 1010 30epekeHHs] KOH-
KypPEHTHHX IMO3MLIH YKpaiHCHKHX €KCIIOPTEPIB Y II00ab-
HOMY CEpEIOBHIIL.

OcHOBHA YacTHHA. 3CpHOBHN KOMIUIEKC € BayKIIH-
BOIO CKJI4JIOBOIO YKPaiHCHKOI €KOHOMIKH, IO 3yMOBIICHO
TAKUM:

— BiH (opmye noHax 25 % CyKyImHOTO BHPOOHHIITBA
CLITBCHKOTOCIIOAAPCHKOT MpoayKiii [1, c. 24];

— 3aiiMa€e ICTOTHY YacTKy B CTPYKTYpl YKpaiHCHKOTO
eKCTIOPTY: OCKUTBKM BHYTPIIIHE CTIOKWBAHHS 3€pHA CKIIa-
nae 25 % Bim oOcsriB HOro BUPOOHHIITBA, BiAMOBITHO,
EKCIIOPTY€EThCS OIM3BKO 4 BNl CYKYIMHHX OOCSTIB BHPOO-
HUIITBA;

— 3a0e3nedye 3HaYHI BAJIFOTHI HAIXO/KEHHS B YKpaiHy;

— 3€pHO € CHPOBHHOKO IS XJ11000y109H01, OOpOITHO-
KPYIT'SIHOI, CIHPTOBOI, KOHAWUTEPCHKOI, KOMOIKOPMOBOL
MIPOMHCIIOBOCTI, BUPOOHHUIITBA 610€TaHOITY TOIIIO.

3epHO Ta MPOJYKTH HOTO EPepOOKU € OCHOBOIO 3a0€3-
TMIEYCHHSI POJIOBOIBYOT Oe3Mekn B YKpaiHi Ta cBiTi. «BoHO
€ OCHOBHHMM IIPOJyKTOM XapuyBaHHS Maiike B KOXHIN
KyJIBTYpi CBITY, SIKHH, 0 TOTO 5K, MOJKHA B)KUBAaTH CBIXKUM
abo 30epiratu mpoTsarom poky» [3, c. 157]. Hacenenns
IUTaHeTH cIoXkuBae Maibke 50% Bim cBiTOBOTO 00CSTY
BUPOILIEHOTO 3epHa.

Hapas3i Ykpaina 3aauiaeThcsi OMHUM i3 IPOBITHUX CBi-
TOBUX EKCIIOPTEPIB 3E6PHOBHX KYJBTYD, BIAIrParOYH KIItO-
YOBY pOJIb Y 3a0€3MeUCHHI ITI00aIBHOI MTPOIOBOIBY0T Oe3-
neku. /1o moBHOMAacIITaOHOT BiffHN 32 00CSTaMH EKCTIOPTY
Halma KpaiHa BXOJWJIA JIO MEPIIOi 1 ATIpKA HAHOITbIIHX
SKCIIOPTEPIB 3€PHOBHX Yy CBIiTi. [IMHAMIKY CKCIIOPTY 3€p-
HOBUX 3 YKpaiHu AeMOHCTpYE puc. 1.

[Mounnaroun 3 2010 poky YkpaiHa mocCTymnoBO Hapo-
IIyBajia eKCIOPTI MOCTaBKH 3epHA HAa NIIOOATLHUN PUHOK.
Haii6inpmmi 06carn eKcropTy 3epHa B JI0IAPOBOMY CKBi-
BaJIeHTI Oynm 3xilicHeHi B goBoeHHOMY 2021 pomi uepes
CIIPUSITIMBY PHUHKOBY KOH IOHKTYpY, 30KpeMa, uepe3
3pOCTaHHs IiH Ha ro0aNkHOMY PUHKY. [IprkmeTHO, 1m0
pi3Ke CKOpo4eHHs ekcropTy Maemo y 2022-2023 pp., mo
CTaJIO HACJIIIKOM OKyHallii BOPOrOM YaCTHHH YKPaiHCHKHX
3eMerh Ha IBIHI Ta CXOIi KpalHW, 3aCiTHUX O3UMHHOIO,
3aMiHyBaHHS TIOJIIB Ta BeACHHA O00HOBUX il y mpudpoH-
TOBUX PErioHax, HEe3aKOHHOI'O 3aXOIUICHHsS BOPOIOM Ta
BUBE3CHHS 3epHA 31 CKJIA/IIB Ta €JICBATOPIB TOIO. 3arajioM
25 % ciIbCHKOTOCIIONAPCHKUX JOMOTOCIONAPCTB B YKpa-
HI 3ynuHWIA a00 3MEHIIHIN 00CSTH BUPOOHUIITBA IIPO-
IyKIii gepe3 BiiiHy, y nmpudporToBHX 06macTax — 38 % [8].

Y 2024 p. 3HOBY CIIOCTEpIraeMo IMO3WTHBHY IWHA-
MIiKy B €KCHOPTi 3€pHOBHMX: YKpaiHa eKCIopTyBaja IX
Ha cyMmy 9418,26 mnu non CHIA, mo Ha 13,4 % mnepe-
BUIIYE aHATOTIYHMIA moka3HuK 2023 poky [7] 1 € HaliBU-
MM 3HAYEHHSM Bijl ITOYaTKy IMOBHOMACIITAOHOTO BTOP-
rHeHHA [9]. OCcoOMMBO MO3UTHBHUM € T, M0 3POCTAaHHSI
BQJIIOTHI HA/IXOMKCHHS B YKPaiHy BiJl €KCIIOPTY 3€PHOBUX
3a0e3neueHi TUIBKK 3a paxyHOK 301bLICHHsS (i3MYHUX
00CSITIB KCIIOpTY, a 1 3a PaXyHOK CIPUSATIMBOI PUHKOBOT
KOH IOHKTYpPH Ha CBITOBOMY PUHKY (IJUB. pHC. 2).

Sk Bimomo, YkpaiHa TOCTadae 3epHOBI KyJIBTYpH IO
Kpain €poreiicekoro Coro3y, bimzpkoro Cxony, IliBHig-
Hoi Adpuxu Ta A3ii. KimrogoBumu iMmoprepamMu ykpai-
cpKoro 3epHa y 2024 porii Oyiu:

— Kwuraii — HaliOinpmmil nokynenp yKpaiHChKOT KyKy-
PYI3H Ta IIICHHUI, ITOIUT Ha SIKi 3yMOBJICHHU MacmTa0-
HOIO TIPOTPaMOIO PO3BUTKY TBAPHHHMIITBA Ta MOTPEOOIO y
KOpMax;
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Jcepeno: nobyoosano asmopom Ha ocrogi [10]

— €pomeficekuii  CoI03  3aMUIMIAETECA  BaKIHBHM
IMITOpTEpOM  yKpaiHChKOTO 3epHa, ocobmuBo [loiblia,
Himeuunna ta Icnanis. OcoOMMBO BUCOKUM € MOIHT Ha
yKpaiHChKy mireHutro B Icmanii [117];

— €runer ta TypeyunHa — TpaJnIiiHI MOKYMI yKpa-
THCBHKOI mireHuIl. He3Baxkaroum Ha CKJIQQHOIII 3 JIOTICTH-
KOIO, I1i KpaiH! aKTHBHO 3aKyIOBYIOTH 3epHO depe3 Yop-
HOMOPCBHKHI1 perioH;

— Inpis ta [Takucran — yepe3 3pOCTaHHS YUCEIBHOCTI
HaceJIeHHs Ta 1MoTpedy B HOro crabiIbHOMY IMPOIOBOJIb-
yoMy 3a0e3IeueHHi 3pic iIMITOPT YKpaiHCHKOTO 3e€pHa B IIUX
KpaiHax.

3a maHWMHU aHANITHKIB 1 €KCIEpPTIiB Taly3i, 3a pe3yib-
tatamu 2024 poky 73% cymMapHOTO €KCIOpTY 36pHOBHUX B
HaTypajbHOMY €KBiBaJIeHTI YKpaiHa oTpuMalia BiJ| TaKUX
10 ocHoBHMX iMIIOpTEpIB (AMB. TAbMI. 1).

BaximBy poib y pPO3BUTKY EKCIIOPTHOTO TOTEHIAITY
VYkpainu, muBepcudikanii eKCHOPTHUX MOCTABOK 36PHOBUX

Tabmms 1

PeiiTuHT KpaiH 32 MOKa3HUKAMU iMIIOPTY

YKPaiHCBKOI0 3epHa

Yacrka B 3arajJibHOMY
Ne n/m Kpaina 00cs13i eKCIOPTY 3epPHOBHX,
%
1 Icmanis 22
2 €rumer 10
3 Kuraii 9
4 TypeuunHa 8
5 Itanis 7
6 Hinepnanmu 5
7 InpoHesis 5
8 Tynic 3
9 B’etHam 3
10 | I3painb 3

[icepeno: cknadeno asmopom na ocrosi [12]
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B YMOBaX Cy4acHUX INIOOAIbHUX BUKJIMKIB BilirpatoTh KOM-
naHii — ekcriopTepu 3epHa (3epHoTpeiinepn). Ix piBeHb KoH-
KyPEHTOCIIPOMO>KHOCTI Ta OCOOJIIMBOCTI KOHKYPEHTHOI B3a-
€MOJIi1 Ha 30BHIMIHIX pUHKAX HE TUTHKH BU3HAYAIOTH O0CATH
eKcropTy, reorpadiro MoCTaBoK, I[IHOBY MONITHKY, ajie U
penyraiiito YKpaiHu K ekcroprepa. Y IbOMY KOHTEKCTI
JIy’Ke BaXKJIMBO CTEKHUTH 3@ IMHAMIKOIO PiBHS KOHLICHTpAIii
EKCIIOPTHOTO PUHKY 3epHa Ta 3a0e3IeunTH 0ajaHc KOHKY-
PEHTHHUX CHJI Cy0’€KTIiB IIPOTIO3HILIIT 36PHOBUX Ha HHOMY.

A. IrHaTIOK OmMCye PHHKOBY KOHIICHTPAINO SIK aTpH-
OyT CTPYKTypH pUHKY, IO BimoOpaka€ BITHOCHHH pPO3-
MIp Ta KUIBKICTh KOMIIAHIH, SIKi OCTA4al0Th MPOMYKIIO Ha
puHoK [13, ¢. 87]. OTxe, 3HaUECHHS MOKA3HUKA PUHKOBOI KOH-
LEeHTpalil € HeNpsMHUM CBITYCHHSIM CTaHy KOHKYpEHLil Ha
PHHKY. 32 YMOB BHCOKOTO PiBHSI PUHKOBOI KOHIIEHTpAIii 3ep-
HOTpeIepH 3 BUCOKUMH PHHKOBUMH YaCTKAMH MOXKYTb 3710~
BKHBATH CBOEIO BIIAIOI0, TUKTYIOUH [[IHM HA 3aKyTIIBIIIO 3epHA
B arpoBUPOOHHUKIB B perioHax YKpaiHW, JIOTICTUYHI YMOBH,
JIOCTYII JIO TTOPTiB, YKJIaJJAHHS KOHTPAKTIB ToIIo. ThM yacom,
4yepe3 HHU3bKY KOHIICHTDAIKD YKPAiHCBKI 3epHOTpEHICpH
MOKYTb MaTH cJ1a0Ki pHHKOBI TTO3HIII1, 1110, BiTIOBIIHO, 3MEH-
11ye e(heKTHBHICTB 1 TOCTYTI IPiOHUX epMepiB 10 PHHKY.

Ha puc. 3 mamm mpexacTaBieHi IecATh HAHOITBIINX
yKpaiHchKuX 3epHOTpeiiaepis y 2023 i B 2024 pokax.

Jnst OmiHKKM pIBHSI KOHIEHTpalii eKCIOPTHOTO PHHKY
3epHa, CKOPUCTAEMOCS BiJOMAMH iHACKCAMH KOHIICHTPALIil,
SIKI BAKOPUCTOBYIOTHCSI KOHKYPEHTHUMH Ta aHTHMOHOIIONb-
HUMH BiIOMCTBaMH CBITY, — iHAEKCOM KoHIIeHTparii ((op-
myna 1) ta innekcom Xepdinpans-Xipimana (hopmyna 2).

Haramaemo, mo Iumexc konuentpanii (CR) BUMIpIO-
€ThCA SIK CyMa PUHKOBHUX 4acTok (k;) Uit m HaHOLIBIIMX

KOMITaHi# i3 3arajibHOI KUILKOCTI 72 KOMIaHii, siKi (QyHKIIi-
OHYIOTh Ha OJTHOMY TOBapHOMY PUHKY:

CR=3"k:> k =100% . M

i=1 i=1

3navenHs iHgekcy CR 3HaXOomWTBCS B MEXaX BiJI
0 (prHOK JDOCKOHAJOKOHKYpPEHTHHUH) M0 1 (pUHOK 4YHCTOl
MOHOITOJTIT).

CR,=8+7+5+5+5+4+3+3+2+1=43 (2023 p.)

CR,=10+7+6+5+4+4+3+3+2+1=45 (2024 p.)

Po3paxynok iHmekcy koHmeHTparii 10 HaHOiLIBIINX
ekcrioprepis 3epHa 3 Yipainu B 2023 i B 2024 pokax € Bif-
HOCHO HHM3bKNM, X04a # 3pic y 2024 poui Ha 2 %, 11e 3poc-
TaHHS € HE3HAUHHM.

bispln 4yyTIMBO pearye Ha Mepepo3Io/isl YaCTOK MiXk
¢ipmamu Ha puHKY iHAekc Xepdinpana-Xipmmana (I,).
Innexc Xepdinpana-Xipmmana (l,,,) BU3HauaeTbcs SIK
cyMa kBazparis 4actok (¥?) ycix dipm, 1o GpyHKI[iOHYOTH
Ha TIEBHOMY TOBApHOMY PUHKY (7 — KUTBKICTB (PipM):

Ly =Y. Y2i=12,.n. )
i=1

Ianexc Xepdinmans-Xipmmana TpuiiMae 3HAYCHHS
BiZ O (110 BIANOBIZA€ JOCKOHAIO KOHKYPEHTHOMY PHHKY)
J0 1 (KoM Ha PUHKY Ji€ TUIBKHM OJIHE TiIIPUEMCTBO, SIKE
BupoOisie 100% ramy3eBoro BHITYCKY). SIKIo po3paxo-
BYBaTH PUHKOBI YacTKH y Bijgcorkax, To IHH moxe mnpu-
wimaru 3HaveHHs Big 0 go 10 000.

IlincraBuBmIN BiAMOBiAHI 3Ha4YeHHS y dopmyry (2)
maemo, 1o Iumexc Xepoinpans-Xipumana y 2023 Ta

2023 pik

m KepHen
m Louis Dreyfus
= HibynoH
ADM
= Cargill
m Agroprosperis
m Viterra
m COFCO International
m YKkpneHgbapmiHr

= Olam YKpaiHa

m KepHen
m Louis Dreyfus
= HibynoH
ADM
m Cargill
m Agroprosperis
m Viterra
m COFCO International
m YKkpneHabapmiHr

m Olam YkpaiHa

2024 pik

»
A

Puc. 3. Haii6inbmi ykpaincbki ekcrioprepu 3epua 'y 2023 ta B 2024 pp., %

Lorcepeno: nobyoosano asmopom na ocrosi [14; 15]
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2024 pokax cTaHOBHB BinmoBiHO 227 1 265 1. OCKiIBKH
i 3Ha4deHHs repedyBatoTh y aiamaszoni [0; 1000], ue €
TAKOX CBITYCHHSIM HU3bKOi KOHIICHTPALI] PHHKY EKCIIOPTY
3epHa (BcyIeped HOMUPEHUM YSBICHHSM PO MOHOIIOIbHI
TEHACHIII Ha IBOMY PHHKY). 3rigHO 31 CT. 12 3akoHOM
VYxpainu «IIpo 3aXucT eKOHOMIYHOI KOHKYPEHIIii», MOHO-
TMOJIBHUM (JJIOMIHYIOYHM ) BBaXKAE€THCS CTAHOBHIIE KOXKHOTO
3 KIJIBKOX CYO’€KTiB TOCHO/ApIOBaHHS, SKIIO CyKyITHa
4acTKa He OUTBIIE HiX TPHOX Cy0’€KTIB TOCIIONAPIOBAHHS,
SIKUM Ha OJHOMY PHHKY HaJIe)KaTh HAHOLIBINI YacTKH Ha
puHKY, iepesuitye 50 BiacoTkiB [16].

Toxk MOYKEMO KOHCTATyBarTH, 1110 B YMOBaX BiliHU B Ykpa-
THI YaCTKM HaWOLIBIIMX EKCIIOPTEPIB YKPATHCHKOIO 3epHa
icToTHO He 3MiHWHCs. BomHowac, BapTo crioctepiratu 3a
TEH/ICHLISIMH Ha EKCTIOPTHOMY PHHKY 3€PHOBHX, OCKLIBKH 32
OCTaHHI TPH POKH HAPOCTHIIM CBOI YaCTKU HA IIbOMY PHHKY
YKpaiHChKi 3epHOTpeiinepn — xommnanii «Kepruem» i «Hiby-
nony. [lepina 3minHMIA CBOT MO3UIIIT, 30UIBIIMBIIN YaCTKY
ekcriopty 3 7 % y 2022 p. no 10 % —y 2024 p. i cTaBum
TaKMM YMHOM HaHOUIBIIMM EKCHOPTEPOM YKPATHCHKOTO
3epHa Ha miobambHOMY pHHKY. Yactka «HiOynon» 3pocia
3a aHaoriyHui repion 3 4 % 10 6 %. Take 3pocTaHHs MOXKe
TIOSICHEOBATHCS. TUM, IO KOMIIAHIsI aKTHBHO BHKOPHCTOBYE
BJIACHHH MOPTOBHMH TepMiHai Ha J[yHai, HaBiTh Ha TIIi MOX-
JIMBOCTI €KCIOPTY 4Yepe3 nopti YopHoro mMopsi.

30eperia yacTKy pHHKY Ha piBHI 7% kommnanis “Louis
Dreyfus Company” (MixHapomuuii Tpeitnep). BoxHouac,
3a aHAJIOTIYHUN TIepio]] 3MEHIITIIIACS YaCTKa MIXKHAPOIHOT
Kopnopaui'l' “Cargill” (3 6% 10 4%). 30epesxeHHs TOIiIOHNX
TeHJICHIIH Y MalOy THBOMY MOXE ITOCTYTIOBO OCHITIOBATH
KOHIICHTPAI[II0 Ha LIbOMY PHMHKY 1, BIJITIOBIIHO, 3MEHIIIY-
BaTH KOHKYPEHIIIIO Ha HbOMY.

[epenik HaWOLTBIIMX eKcHOpTEepiB 3epHa 3 YKpa-
{HA CBITYUTH PO Te, MO YKPAaiHCHKU 3epHOBHN KOMII-
JIEKC 1HTErpOBaHUH B II00aNBHI JIAHIIOTH TIOCTaYaHHSA, a
BITUM3HSIHI TOCHO/APIOI0Yl Cy0’€KTH CIHIBIPAIIOIOTh a0
KOHKYPYIOTh 3 MDKHapogHuMu Kopropauisimu. Cepen
HaBEJICHUX KOMIIaHIM € JIMIIe TPH YKpaiHCBbKI KOMHaHii
(«Kepnemn, «Hibymnon», Ykpnenndapmiary), iHmi — e abo
¢binii iHO3eMHHUX KOMIIaHii, a00 CITUTBHI TiAIPHEMCTBA.

[locTragampHUKaMH 3EpPHOBHX Ha DIOOANBHUA PUHOK
€ TaKOX IHIII BEJHMKI YKpaiHChKI BUPOOHUKH 1 3€pHOTpEHi-
nepu — «MXID» 1 “Astarta-Kyiv”’. Hanpuxnan, « MXID» exc-
TIOPTY€E CBOIO MpoayKIito y moHay 70 kpain ceity. OnHak,
MIPIOPUTETHUMH TIPOTYKTAMH EKCIOPTY € M’SICO NTHII (eKc-
moptyeThest 1o Kpain biamspkoro Cxoxy, €C ta Adpukn)
Ta pOCHHHHI oii. [3 3epHOBHX KOMITaHis TaKOXK EKCIIOPTYE
MEPEeBKHO KyKYpya3y Ta MieHHIo [16]. Arpompomucio-
Buii xomauHr “Astarta-Kyiv” y 2023-2024 wmapkeruHro-
Bomy poui (MP) ekcriopryBas 1,26 MITH T. arponpoayKIii 10
46 xpain cBity (kpainn brmsskoro Cxony, €C ta Appukn),
30Kkpema 512 tuc T Kykypymasu ta 375 tuc. T muenui [17].
VY 2021 p. xommaHis 3aiiMana BOCbME MICIIe cepes YKpaiH-
CbKHX €KCIOpTepiB KyKypyasu. [Ipote, y BikpuTux pKepe-
Jlax HeMae TOYHOI iH(opMallii mpo IX 4acTKy B CYKYITHOMY
00cs131 eKCTIOpTY 3epHa Ha 30BHIIHBOMY PUHKY. OiHaK, Tak
SIK 111 KOMIaHi1 He BXOJISITh /IO HABEAEHOTO CITHCKY, [IE MOXKe
OyTH CBITYEHHSM TOTO, IIIO iX YacTKa € MeHIo 3a 1 %.
Bozanouac, € Bci mifcTaBu Ul X BU3HAHHS BaXKJIMBUMU
«TpaBILSIMU» B arpapHOMy eKCIopTi YKpaiHW, 30Kpema B
CerMeHTax KyKypy/I3H, IIIEHHUII, TPOAYKTIB IEPEPOOKH COi.

Cotiz BIAMITHTH, 1110 BUPOOHUKH Ta EKCHIOPTEPH YKpa-
THCBKOTO 3epHa (YHKIIOHYIOTH B YMOBAX MOCTIHHOI KOH-
KypeHIIil Ha I00aTbHOMY PHHKY, SIKa B yMOBaX OCTaHHIX

BUKJIUKIB 1 3arpo3 HaOyla arpecUBHOTO Xapakrepy. He 3Ba-
JKarO4M Ha Iie, Ta psiJl IHIINX BHUKJIHMKIB, POaHai30BaHUX
HaMH paHille, arpoCeKTop IEMOHCTPYE CTIHKICTh, a1anTy-
FOYHUCH JI0 HOBHX YMOB Ta HAPOIIYIOUH €KCIIOPTHHUH TOTEH-
mian [6]. OmHak, 3a MOTIPHIICHHS YMOB €KCHOPTY YKpa-
THCHKOTO 3€pHa, 10 MOXE CYIPOBODKYBATHCS BTPATOIO
npuOyTKiB, MKHApPOHI KOMIaHii MOXYTh BHHTH 3 IIbOTO
PHMHKY 1 IepeopieHTyBaTHCs Ha iHIII, MpuBaOIUBILII cer-
MeHTH. Hacminkom mist Yipainu ctase mie Oiiblna BTpaTta
KOHKYPEHTHHX TIO3WIlii. [ BiZBOIOBaHHA Ta HApPOIIY-
BaHHS PUHKOBUX TIO3WINK (ITiCIs X YaCTKOBOI BTpaTH 3
4acy BIHCBKOBOrO BTOpPTHEHHS p¢ Ta OJIOKaaAW MOPCHKUX
MOPTIB) Ha TNIO0ATBHOMY PHHKY JOIUTBHO MTPOaHAai3yBaTH
nepeBaru (CHJIbHI CTOPOHH Ta MOXJIMBOCTI) €KCIIOPTEPIiB
YKpPaiHCBKOTO 3€pHa, BUSBUTH PU3UKH Ta Pi3HI (akropu
BIDTHBY. 3 Ii€0 METOI0 BUKOPHUCTAEMO OJIIH 3 HAUTIOIHpe-
HIMAX 1S OUX 1inei inctpymentiB — SWOT-ananis, sxuii
JlorioMarae BU3HaYMTH BHYTPILIHI Ta 30BHILIHI (haKTOpH,
1[0 MOXKYTh BIUTMBATH Ha JOCSATHCHHS IUIeH (JUB. Tao. 2).
Y npoueci nposenenns SWOT-ananisy 3°sicoBaHO TaKy
HeraTuBHY TeHIcHIi0 2025 p. sK CKOPOYCHHS IMIOPTY
a00 MMoBHA BiZIMOBA BiJl HHOIO BHACIIOK MTOJITUYHOI 3aaH-
rayKOBaHOCTI OKpeMux KpaiH. Tak, y 6epesni 2025 p. Ha i
T€OTOIITHYHOT HAIIPYTH CHOCTEPIraroThCsl IIMOOKI 3MiHH
B TOproBenbHii nomituni Kuraro ta ioro nepeopieHrarii
Ha HOBI PHHKH, 1110 IPU3BEJIO 0 CKOPOUYCHHS IMITOPTY HUM
3epHOBUX KYJBTYp 3 YKpaiHu, kpaiH €Bpocoro3y, ABcTpa-
nii, [TiBriuHoi Ta IliBnernoi Amepuku. ¥ 6epesni 2025 p.
Kwuraii pizxo (y 2,4 tuc. pa3zis!!!) ckopoTuB iMIOpPT 3epHO-
BUX KYJIBTYp 3 YKpaiHH, MOPIBHSHO 3 aHAJIOTTYHUM I1epi-
onom 2024 poky (3 $141,3 mau y g0 $60 Ttuc.) [18], mo
MO)K€ HEraTHBHO BIUIMHYTH Ha pe3ynbsratu 2025 pori.
ToMmy Ba)kJIMBO aKTHUBHIIIE pealli3yBaTh CTPATEriio pPO3-
MIAPEHHS, Y T.9. Yepe3 3a JIOMTOMOTOI0 MIXKHAPOJHOI rymMa-
HiTapHoi mporpamu “Grain from Ukraine”, sika crapTyBaia
B YkpaiHi B suctonazai 2022 p. B mapTHepcTBi 31 BeecBiT-
HBOIO MPoaoBOIpUO0 Tporpamoro OOH (WFP). Hara-
naeMo, 110 Meror “Grain from Ukraine” € mocrayaHHs
YKpPaiHCBKOTO TIPOJIOBOJILCTBA /10 HAHOLIBII ypa3iIMBUX
kpain A¢puxn, A3ii Ta bamsproro Cxoxy 3a dinaHcoBoi
MiITPUMKH JOHOPCHKUX AepxkaB i B koopauHailii 3 WFP.
[Tonpu Ha3By, porpama OXOIUTIOE HE JIMIIE 3ePHOBI KYJIb-
TYpH, a | 1HIII NPOJYKTH XapuyBaHHs, 30KpeMa POCIHHHY
oniro Ta 6opomHo. Crioyarky HpOAOBOJIBYY JONOMOTY B
MeKax iHimiatuBu oTpumanu 15 kpain (Ixudyti, emo-
kparnyHa PecmyOmika Konro, Ediomis, Kenis, Manasi,
Magpuranis, Mo3amb6ik, Hirepis, ITanectuna, Cowmaui,
Cynan, Cupis, Tauzanis, €MeH Ta 3am0is), a mporopiu
nepestik po3mmpuBces 10 29 kpain. 3aranbHa cyma QinaH-
CYBaHHSI IIbOTOPIYHMX MOCTaBOK ckiana 331 MiH 1o
CIIA. Iporopiu crapryBaB TpeTii payHa, SKHH 310paB
35,5 mumn mon. CIIA migTBepmkeHOro (iHAHCYBaHHS Bij
29 xpain-moHopiB. HacTymHuit etam mocTaBok 3 o6csAroM
¢inancyBanns 18,8 mun non. CIIA (monopu — Kanana,
IBewist, [opryramnist Ta Icnanis) Oyxe cnpsMoBaHHH 10
banrnanenry, Yany, Mo3amo6iky, [Takucrany ta Cupii [20].
3 nposeneHoro SWOT-anasnizy MokeMO 3pOOHTH TaKOXK
BHCHOBOK, MAalO4M TaKi YHIKaJdbHI XapaKTePUCTHKHA Ta
HepeBart, pralHCBKl eKCropTepu B konabopariii 3 ykpais-
ChbKMMH (OHIAMH HIJZ[TpI/IMKI/I 1 CIIpUsIHHSL eKcropTy (H-1,
VYkpalHCbKa 3epHOBa acolliallis, YKpaiHCbka arpapHa KOH-
(hemepartis, TOIIO), IEP>KaBOO B 0c00i MIHArPOIIONITHKY Ta
MIPO/IOBOJIBCTBA TA MIXKHAPOIHUMH I'yMaHITADHUMH OpTaHi-
sanissmua (PAO, WFP) MoXyTh TIOBHOIO MipOIO CKOpHCTa-
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Tabmuusg 2

SWOT-anaJi3 ekcnoprepiB yKpaiHChKOro 3epHa HA 1100aJ1bHOMY PUHKY B YMOBAaX HOBHX BUKJINKIB

CuabHi croponu (Strengths)

Caa6ki croponu (Weaknesses)

Po3BuHeHa iHQpacTpyKTypa: BIacHI IOPTH, €IEBATOPH,
JIOTICTHKA.

CcdopmoBana 3a pOKH BIHM THYYKICTb Y 3MiHI JIOTICTHYHHX
MapIIpyTiB B yMOBaX BilfHH.

JlocBin po6oTH B KPU30BUX YMOBaX, «3arapTOBaHa
aIaNTUBHICTB J10 HOBUX BUKIIHKIB.

3aJIeXKHICTh BiJ] MONITHYHOI Ta BilichKOBOI cuTyauii B YkpaiHi.
3pocTaHHs NpsSMHX (BHTpAT Ha OIUIATy Ipalli, JIOTICTHYHUX) Ta
HENPsIMUX BUTpPAT B YMOBax BiifHH.

3arocTpeHHs] KOHKYpPeHIl Ha BHYTPIIIHBOMY Ta II00aIbHOMY
pHHKaX.

BpasnuBicTh arpoakTuBiB, sKi nepeOyBaroTh y 30HaX PU3HKY.
Pusuku s cynnoruiaBetBa B Yopromy mopi. [ToripiieHHs ymMoB
CTpaxyBaHHs [1CPEBE3CHb 3CPHOBHX.

HeoOximHICTh JTilIeH3yBaHHS EKCIIOPTY 36pHOBHUX JI0 AKX KpaiH
€C (boarapii, Pymynii, CroBauunuu, Yropumau Ta [Tobmi).

Mozkausocti (Opportunities)

3arpo3u (Threats)

BigkpHuTTS HOBHX €KCHOPTHUX KaHAJIB (PO3IINPEHHS
JlyHaicbKHX TIOPTIB, CyXOIyTHI MapIIPyTH).

[HBeCTHLIT B aJIbTEPHATUBHI JIOTICTHYHI KaHAIM Yepes3 3axXifHi
KOpIIOHU YKpaiHu.

3pocTaHHs MOMUTY Ha 3¢pHO 1 3epHOO0OOBI Uepe3 r1odanbHi
BHUKJIMKH TIPOJIOBOIBYOT OE3MEKH.

BikpuTTs HOBUX PHHKIB 171t 30yTy 3epHOBHX B Adpwuii Ta A3il
1 3MEHIICHHS 3aJISKHOCTI BiJl TpaIUIIHHUX TapTHEPIB.
[Tponosxenns miarpuMkun OOH ykpaiHCBKOro eKcropTy 3epHa
4epe3 IryMaHITapHi IPOrpamMH.

JIMOBIpHICTB 3pOCTAHHS IIiH HA 3¢PHO HA IIOGANEHOMY PHHKY.
3aroCTpeHHs TOProBeIbHUX 1 MOMITHYHUX BiZIHOCHH MiX
KpalHaMU MOJKE CHOHYKATH 1X JJO TOCHJICHHS BIACHOT
MIPOIOBONIBYOT OE3MEKH, a OTHKE 1 HApOIIyBaHHS 3aI1aciB
IPOJIOBOJIbCTBA, SIKE MiITPUMYBATHME IIiHH HA arpOIPOIYKIIi0.

IMOBIpHICTS HOBHMX pyHHYBAHb TOPTOBOI IH(PACTPYKTYPH B
VYkpaini.

3arocTpeHHs] BOCHHUX Jliil B perioHax KII0YOBHX ITOPTiB.
CankuiiiHi 91 MUTHI OOMEXEHHS Ha MDKHAPOJHUX PHHKAX Ha
YKpaiHCbKE 3€pHO.

3aeXKHICTh Bij MIO0ANBHUX TEHJIEHIIN, I0SBAa HOBUX TI'EOIOJi-
TUYHUX PU3UKIB Yepe3 3MiHU y CBITOBIl TOPTIBIIi.

3MiHHM KJTiMarTy, [0 BIUIMBAE HA YPOXKAHHICTH 1, BIAMOBIAHO, MPO-
TIO3UIIIIO.

BonaTtuibHICTE 1iH Ha 3€pHO, CITPOBOKOBaHA 3MIHOIO 30BHIITHBO-
nonitryHoi nomituku CIIIA.

CKOpOYeHHS 3aKyIiBeJIb YKPATHCHKOTO 3epHa abo MMOBHA BiMOBa
BiJl HUX BHACTIJIOK MOJITUYHOI 32aHTaKOBAHOCTI OKPEMHX KpaiH.
3HauHa YyTIUBICTh MOMUTY HA 3€PHOBI 10 3MiH Oi3HEC-LIUKIIB.

Loicepeno: cghopmosano asmopom

THUCS HAABHUMH MOKJIIMBOCTSMH, «OOIfTH» abo momonaru
3arpo3u i MOCHJIMTH CBOI TO3MLIT HA TIOOAIEHOMY PHHKY
3epHa. AJDKe HIeThesl He TUIBKH PO IepeBarn YKpaiHw, a,
meperycim, Ipo TI00ATBHY IIPOIOBOIBIY OC3IICeKY.

BinmosinHo, mo6 3abe3meunTn cTabiIbHE 3POCTAHHSA
Ta PO3BUTOK Oi3HECY, 3€pHOBHM KOMMAHIsIM MOTPIOHO
BYACHO pearyBaTy Ha 3MiHH PHHKY Ta BIIPOBa)KyBaTH HOBI
MiAXOM B CUCTEMI BHPOOHUIITBA, YIIPABIIHHS Ta MapKe-
TUHTY. BakMBHM 3aBIaHHSIM €(QEKTUBHOTO (YHKIIIOHY-
BaHHS 36PHOBOTO KOMIUIEKCY B yMOBaX IIOBHOMACIUTAOHOT
BilfHM Ta HApOIIyBaHHA HOTO E€KCIOPTHOTO TOTCHIIATY €
3a0e3nedeHHs] e(peKTHBHOCTI JIAHIIOTA «BUPOOHHUIITBO —
nepepoOsIeHHs — 30epiraHHs — eKCIOPTY.

BucHoBkH. YKpaiHa 3aHIIAETHCSA OJHUM i3 TOJIOBHHX
rapaHTiB MPOIOBOJIBYOT Oe3NeKH Ha MI00AILHOMY PUHKY
TIONIPY BUKJIMKHU, CIPUYMHEHI MOBHOMACIITAOHMM BTOP-
THEHHSIM pd. 3epHOBHUI KOMITIEKC YKpaiHH iHTETrpOBaHHUN
B NIOOAJBHI JIAHIIOTM IOCTa4aHHs, a WOro OCHOBHHUMU
cy0’€eKTaMH € SIK BIacHe yKpaiHCHhKi KOMIaHii, Tak 1 Mi>KHa-
ponHi. Lle 103BosIsI€ €(hEeKTHBHO EKCIIOPTYBATH MPOJLYKIIIF0
HAaBITh Y CKJIQIHUX YMOBaX BOEHHOTO CTaHy.

[TepcriekTHBH TOANBIINX JOCTIDKEHb y Wi cdepi
OB’ sI3aHi 3 aHAJTI30M Cy4acHOTO CTaHy KOHKYpPEHTOCHPO-
MOXXHOCTI YKpalHCBKHX 3€pHOTpeHepiB Ha BHYTpIlI-
HBOMY 1 TNI00ATHPHOMY PHHKAX Ta MPOMO3HIIISM IO YIO-
CKOHAJICHHSI X Oi3Hec-Moielei.
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