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BITHOBJIEHHSI
HAYKOBO-THHOBALIIITHOTO MOTEHIIAJIY YKPATHU:
BIJI MIAMTPUCMHNILKIX
JIO THHOBAIIIMHUX YHIBEPCUTETIB

Hocnioxceno npodnemy YKpaincvKkoi npaxmuky cmpamezy8ants eKOHOMIUHUX npoyecie Oe3 8paxy8anHs
MaKo2o0 YUHHUKA COYIANbHO-EKOHOMIUHO20 PO38UMKY KPAiHU, AK CMBOPEHHs OOCTIOHUYbKUX, NIONPUEM-
HUYbKUX ma iHnosayiunux yHieepcumemis. Ilokasano, wjo maxka peanvHicms cynepeuums Cy4acHuM Ceimo-
BUM MEHOEHYIAM, 32I0HO 3 AKUMU PO30OYO08A 3A3HAUEHUX TIUNIB YHIBEPCUMEMIB € BANCTUBUM NPIOPUMEMOM
0epatcasroi eKoHOMIUHOT nonimuxu. Buxonano ananiz esonoyiiinoi mpaucopmayii smicmy i poni yyHkyio-
HYBAHHSA IHCIUMYYIL YHIGEPCUMEMCbKO20 MUNY AK BUPOOHUYO020 YUHHUKA EKOHOMIYHO20 PO36UMKY KPAitl,
wo 3abe3neyye 6NaU8 HAYKOBOI OIANLHOCI YHIGEPCUEmI8 HA Pe3yIbMAMUGHICIb eKOHOMIYHUX CUCTHEM.
Ilpeocmasneno o2ns0 nimepamypu, y AKOMY NOKA3AHO eBOIOYIH0 OP2aHI3aYiliHUX MuUnie YHigepcumemies
810 cymo 0OCTIOHUYLKUX 00 NIONPUEMHUYBKUX A THHOBAYTIHUX.

Buxonano npobremuuil ananiz cmauy iHHOBAYIUHOT pe3yIbmMamugHOCMi YKPAiHCbKUX YHiBepcumemis,
30Kpema mux, AKi pauiuie Maiu cmamyc « 00CIIOHUYbKUILY, Ha 6a3i oiyitiHOI cmamucmuku UHAXiOHUYb-
KOi axmusHOCmi, KA 8i003ePKATIOE IHOUKAmMopu cmaditl iIHHOBAYINIHO20 YUKTY. KIIbKICHb OMPUMAHUX Na-
MeHmi8, BUHAX0OI8, KOPUCHUX MoOenell ma NPOMUCIO8UX 3pa3kie. Taxutl ananiz iHHO8aYiliHO20 NOMEHYIATy
NPOGIOHUX YKPAIHCOKUX YHIBepCUmemis NoKa3as, o 601U He 3abe3neuyioms Komepyianizayii ceoix 6uHaxo-
018 i HAYKOBO-MEXHONO2IUHUX PO3POOOK Y BUTAOT NPOMUCTOBUX 3PA3KIB. Y Ybomy KOHmMeKcmi 0151 NOBOEH-
HO20 BIOHOBIEHHS HAYKOBO-IHHOBAYILIHO20 NOMEHYIATY YKpainu 3anponoHo8ano cmeopumu opeanizayititi
ma MamepianbHO-MexHiuHi yMo8uU Ol (POPMYBAHHA A ePeKMUBHO20 QYHKYIOHYBAHHS OOCTIOHUYLKUX,
NIONPUEMHUYLKUX Ma THHOBAYIUHUX YHigepcumemis. [lokazano, wo peanizayis 6 Yxpaiui iHHO8ayiliHOT
MOOeNl eKOHOMIYHO20 PO3BUMKY 3YMOGIIOE HOBI NPUHYURU OpeaHnizayii 2any3i 6uujoi oceimu i HayKu, AKi 3a-
Oe3neyyromo yitl 2a1y3i YyeHmpaibHe Micye 8 IHHOBAYIUHUX eKOCUCMEMAX Yepe3 3anpo8aONCeH s YRPAaBit-
cbKoi modeni inHosayitinozo yukay «llompitina cnipaney.

Kur04oBi c10Ba: HayKoBO-1HHOBAIIHUIT OTEHITIAN KpaiHH, POIb AOCHITHUIBKUX 1 MiAMPUEMHHUIIBKIX
VHIBEPCHUTETIB, MICITBOEHHE BiTHOBJICHHSI, IHHOBAIIHHA MOJIEIh CKOHOMIYHOTO PO3BUTKY, MOJICIb «IIOTPIHHOT
cripani» B yHIBEpCUTETChKil iHHOBaNiHHil ekocucTemi.

JEL classification: L5, O21, 031, O38, P51

Beryn i mocraHoBka mpodsieMu. AKTyanbHI — CTPAaTETIYHHX HPIOPUTETIB PO3BUTKY Cdep BHUIIOI
JUCKYCIT 1110JJ0 TPUHIUIIB, HIJISXIB 1 METO/IB IIOBO-  OCBITH Ta HAYKOBO-IHHOBAIIMHOT AIsTEHOCTI MOYKHA
€HHOTO BiJTHOBJICHHSI EKOHOMIKH YKpaiHW MPAaKTHY-  MOSICHAUTH, 30KpeMa, THM, IO [eH acIeKT MpaKTHd-
HO HE TOPKAIOTHCS MPOOJIEMATUKU HEOOXiTHOCTI  HO He OyB MPEAMETOM YKpPAiHCHKOi 3aKOHOTBOPYO-
CTBOPEHHSI B HOBUX PEallisfiX BITYM3HSHHUX MIANPH-  CTi. B yCiX OCHOBHMX HOPMAaTHBHUX JIOKYMEHTAX,
€MHUIBKUX YHIBepCHUTETiB. Takuil CTaH BIaJHUX IO PEryJIIOIOTh OCBITHIO Ta HAYKOBY MisUTbHICTb,
1 eKCIEepTHHX YNPaBIIHCHKUAX BI3id MPO 3MICT  MOHATTS MiANPHEMHUIIBKOTO YHIBEPCHUTETY HEMAE.

© Baocan 1O. M., 2024
© Hauionanbuuii yHiBepceuteT «KneBo-MorussiHCbKa akaieMis» (3aCHOBHHUK 1 BUIaselp), 2024
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VY cr. 30 3akony VYkpainu «lIpo Buiry ocBiTy»
(2014) Gyno BU3HAYEHO HOPMH IIOAO CTBOPEHHS
Ta (QYHKIIIOHYBaHHS «JIOCIIIHUIIEKUX YHIBEPCHTE-
TiB». Taki HOpMU TOBUHHI Oy/IM PO3MOYATH MPOLEC
(opMyBaHHS 3aKOHOIABYOTO KOHIIENTYaJIHHOTO Ta
YIPaBIIHCBKOTO MIiAIPYHTS A «IiANPHEMHHIb-
KHX yHIBepcuTeTiBy. [IpoTe 1ieit mporec 3ynuHuBCs
yepes ckacyBanHa y 2014 p. [TocranoBoro Kabinery
MinictpiB Ykpaiau Ne 597 ycix YWHHUX HOPMATHB-
HUX JIOKYMEHTIB IpO MpaBmwia (PyHKIIOHYBaHHS
B YKpaiHi  «JIOCHIIHUIBKAX  YHIBEPCHTETIBY,
BKJTIOUHO 3 [10NI0KEeHHSIM PO JOCTiTHULBKUI yHi-
BepcuteT ([lepenmik aktiB KabGinery MiHicTpiB
VYkpain, 1110 BTpaTUIIM YHHHICTh, HOMEpH: 4, 6, 7,
8,9, 10, 11, 12). Tomy y BCiX TemnepilHiX cTpare-
FIYHUX YPSAJOBUX MPOrpamMax IMIoa0 PO3BUTKY €KO-
HOMIKH YKpaiHH, a TAKOXK cep OCBITHBOI Ta iHHO-
BamiiiHo1 nisbHOCTI 10 2030 p. Hemae 3raloK
PO THCTHUTYIIT «IOCTITHUIBKUN YHIBEPCHTET
1 «mignpueMHUIbKUN yHiBepcuteT» (CTpareris
po3BuTKy, 2019; HamionansHa eKOHOMIYHA cTpare-
rist, 2021). BincyTHICTb yHIBEPCUTETIB TAKOTO THITY
B JICPXKABHHUX CTpATETisiX PO3BUTKY YKpaiHU CyIe-
pEeUNTh Cy4YacHHUM CBITOBMM TEHJCHLISM, 3TiTHO
3 IKUMH PO3BUTOK 3a3HAYCHUX THITIB YHIBEPCUTETIB
€ BYKJIUBUM TIPIOPUTETOM JIePKABHOT MONITHKH.
AHaJi3 OCHOBHMX JOCJTiIKeHb 1 myOsikamiii.
[Ipobnemaruka Micist W poJii YHIBEPCHUTETIB cepes
YUHHUKIB €KOHOMIYHOTO PO3BUTKY MOCTIHHO TpH-
BepTasia yBary 0arathbOX HAayKOBI[B 1 TPaKTHKiB.
VY boMy pakypci B IIiif CTaTTi TOJIOBHUM MPEIMETOM
aHanizy OyB 3B’A30K HAyKOBHX JOCIHiJKEHb yHIBEp-
CHUTETIB 3 EKOHOMIUHOIO Pe3yJbTATUBHICTIO KpalHU.
IcTopuunmii aHammi3 Takoro 3B’A3Ky Bl 0araTbox
ABTOPIB TIOKAa3y€ UYITKY EBOJIOLIIO YHIBEPCHUTETIB
BiJl CYTO JOCIiHUIIBKHUX IO 1HHOBAIlIMHUX, 5K IIe
TaKoXK Ha3MBAIOTh MiINPUEMHUIBKUMU. Hampukia,
IPYHTOBHUI aHAJIi3 IIUX MPOIECIB 1 MIMPOKUN OIS
JiTepatypu 3po0iieHO Y (QyHIaMEHTabHIA KOJIeK-
TUBHIH mpari «CTOMITTS HayKU: II00aIBHUI TpiyMp
JOCITITHAIILKUX ~ yHiBepcuTeTiBy (Powell et al.,
2017), xoHIENTyalbHI OCOOJMBOCTI CTaHOBIICHHS
MANPUEMHHAIIBKUX YHIBEPCHTETIB PO3KPHUTO B MOHO-
rpadii «CTBOpEHHSI pPUHKOBUX YHIBEpPCUTETIB:
SIK aKaJIeMivHa HayKa CTa€ eKOHOMIYHUM JIBUTYHOM»
(Berman, 2012), TeopeTnuHi Ta IpakTUYHI MiABAIH-
HU CYTHOCTI Ta METO(iB TpaHCcHOpMAITii 10 CITITHAIb-
KX YHIBEPCUTETIB B iHHOBaMLiiiHi OyJI0 3aKJIaJCHO
B poOotax Inkomya Ta Jlehaecnopda ta B ixHil
nporpamHiii ctarti (Etzkowitz & Leydesdorff, 2000),
IPYHTOBHUI aHami3 mporieciB TpaHchopmarii yHi-
BepcuretiB CIIA B ynpaBmiHChKY iHHOBAIIHHY MO-
nenb «[lorpiliHa cripasib» BUKOHAHO B MOHOTpadii
«Bexa 31 cTOHOBOT KiCTKH Ta MPOMHUCIIOB] iHHOBAIIIi:
TEXHOJIOTiSI  YHIBEPCHUTETCHKOT  MPOMHUCIIOBOCTI

1o 1 micnst Akra besi-Jloyna B Crionydyenunx IITarax»»
(Mowery et al., 2004). CyyacHi 0coOIMBOCTI Micii
HAyKOBHUX YHIBEPCHTETIB SIK TOJIOBHOTO YHHHUKA BHU-
pilleHHsT Mpo0eM MI00aTbHUX BUKIHUKIB PO3KPUTO
B KOMIUTIEKCHOMY JTIOCITIDKEHH1 CTPATeriYHOro HayKO-
Boro 3BiTy mnporpamu FOHECKO «VY wHampsami
2030 poxy» (UNESCO, 2015), sixuii mouynHaeThCs
po3aiioM «YHIBEPCUTETH: 3pOCTar04a PoJib SIK IJIO-
OalbHUX TPaBIlB». Y IOMY 3BiTI PO3KPUTO BHPI-
IaTbHUN BIUTUB YHIBEPCUTETCHKO HAyKHU HA EKOHO-
MIYHHUI PO3BUTOK.

B VkpaiHi Tako)k BUKOHAHO HHU3KY IPYHTOBHHX
JIOCITI/DKEHb 3 I1i€i TeMaTHKh. MOKHa 3BEpHYTH
yBary Ha cTarTi (Yegorov & Ranga, 2014; baxau,
2015, 2017; CurHunpkuii, 2020; Icakosa, 2023);
moHorpadii OKumninceka, 2014; ITaBnenko & AHTo-
ok, 2014; Curnnupkuii, 2018; Hosikosa, 2019;
€ropoB & Kingzepcbkuii, 2023).

HeBupimeni yactTuau npodaemu. B VYkpaini
3aIUINAETBCA  MaJIOJOCIIKEHO —MpolieMarrka
MPIOPUTETHOT HEOOXITHOCTI (HOpMYBaHHS OCIi-
HULIBKUX Ta MiJIPHEMHHULBKAX YHIBEPCHUTETIB
3 METOK0 TXHBOTO CBOJIFOI[IOHYBAHHS y CTATyC 1HHO-
BalliiHUX yHIBepcUTETiB. /loka3oM HasBHOCTI mi€i
MpoOJIeMH € CKacyBaHHS B 3aKOHOMABCTBI YKpaiHU
IHCTUTYII] «IOCHIAHUIBKUNA YHIBEpCHUTET» 1 Bif-
CYTHICTh HaBITh 3raJIOK MPO POJIb JOCTITHUIBKUX,
HiANPUEMHUIBKUX Ta IHHOBAaLlIHHUX YHIBEPCUTETIB
B YPSIIOBUX CTpaTerisx 3a0e3rnedeHHs Mail0y THLOTO
COLiaJIbHO-EKOHOMIYHOTO PO3BUTKY KpaTHH.

Mera Ta 3aBIAaHHHA crarTi. MeTorw crarTi
€ MPOOJIEMHUI aHali3 CTaHy YKpaiHChKHUX YHiBep-
CHUTETIB, OCOOJIMBO THX, SIKI Malld CTATyC «IOCIi-
HHULBKUIY, 32 MIDKHAPOAHUMHU KPUTEPIIMHU HAOYTTS
TaKOTO CTATYCy, MPOBEJCHHS BiIOBITHOIO MiXKHA-
POIAHOTO TOPIBHSHHS Ta BU3HAYCHHS NPUHIIMIIIB,
NUIAXIB 1 METOJIB CTBOPEHHsI B YKpaiHi opraHiza-
miffHUX yMOB At 3a0e3medeHHs (OpPMyBaHHS
Ta ehekTHBHOrO (DYHKITIOHYBAaHHS JOCIITHUAIILKUX,
HiANTPUEMHUIBKUX Ta IHHOBaLlIHHUX YHIBEPCUTETIB
Yy KOHTEKCTI MMOBOEHHOTO BiTHOBJICHHS HayKOBO-1H-
HOBAI[IIHOTO MOTEHIIaTy YKpaiHu.

OcHoBHi pe3yJbTaTH J0CTiKeHHsI. SIK 1ToKa3a-
JIM HaIlli oTiepe/iHI pOo3pOOKH, KOHIIETITyasIbHA JIOTIKa
TpaHchopmarlii opraHizaiifHiux Ta 3MICTOBUX (hopm
(yHKI[IOHYBaHHS YHIBEPCHUTETIB BiIA3EPKAIIOE TIO-
IIYKH i7Ied Ta OpraHi3alliifiHuX 3aco0iB MepeTBOPEHHS
YHIBEPCHUTETIB Ha €(DeKTHUBHUI BaXKiIb €KOHOMIYHOTO
PO3BUTKY KpaiH, Jie IIi YHIBEPCUTETH YTBOPIOBAIUCH
(baxan, 2015). MokHa BBaxaTH, 110 XapakTep i Ha-
CJIIIKA [OTO TMPOIIECY TMOBHICTIO MiATBEPAMIN TEO-
pito Hoocdepu akaneMika Bonogumupa Bepranceko-
ro, sKa cCraja TNapaJurMaJbHUM y3aralbHEHHSIM
(yHIIAMEHTAIIBHOTO  3HAYCHHS HAYKOBO2O 3HAHHS
B €BOJIIOLIT IMBITI3AIH, SIKE 38 MAcIITA0OM 1 CHIIOIO
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BILUIMBY 3ICTaBHE 3 T'€OJIOTIYHMMH Tiporiecamu: «EBo-
TIOLIHHMI Tporiec HaOyBae ... 0COOIMBOTO reoyoriy-
HOTO 3HAYEHHS 3aBISIKA TOMY, III0 BiH CTBOPUB HOBY
TEOJIOTTYHY CHITY — HAYKOBY TyMKY COLUaJIbHOTO JIFOJI-
ctBa. <...> [1ij] BILTABOM HayKOBOI JTyMKH ¥ JIFONCHKOT
npani 6iocdepa nepexoauTh Yy HOBUI CTaH — y HOO-
cepy» (Bepnancekwii, 2004, c. 19).

Ha mouarky 11i€i eBoMoOIii yHIBEpCUTETH Iepe-
B2)XKHO BUKOHYBAJIM 1JI€OJIOTIUHI (DyHKIIIi, mepemo-
BCIM pediriiHi, ajge B IUX MeXax TaKoX 3a0X0dyBa-
JIach THOCEOJIOTIYHA HAyKOBa JisUTbHICTh. CaMe B e
Nepiofl, HAaCiayrouu Oi0iiHI BUCIIOBH, OLIUPHIIACH
MeTadopa Mpo YHIBEPCHTETH SIK BiIOKPEMJICHI BijI
CYCIIIBCTBA «BEXI 31 CIIOHOBOI KicTkm». Ha mpo-
THBAry I[bOMY B CEPE/IHI BiKH 3’ IBUJIUCH YHIBEpCHTE-
TH, Ki 32 (HOPMOIO camMooprasizallii HaraxyBaiu pe-
MICHHYI [IEXH: CTYACHTH YM BHKJIAJadi CaMOCTIHHO
00’€JHYBaUCh JJIsl HABYaHHS Ta PO3BUTKY OCBITH
1 HAyKH, a CITOKMBaYaMH IIHX 3HAHb OYJTH TIEPEBAYXKHO
elniTHI BepcTBH cycninbeTsa (Pederson, 1997).

V XIX cT. BUHHKJIA 1 3rOJIOM yTBEpIHIach y €Bpo-
mi Ta CHIA Tak 3BaHa Mofens yHiBepcurtety ['ym-
OonpATAa, KA CTaja KOHIETITYaIbHOI0 OCHOBOIO CY-
YaCHOT KOHLIEMII{ «0Ci THUIBKOTO YHIBEPCUTETY ».
CyThb 1i€l MOjel — OpraHiYHe MOETHAHHS HAyKH
1 OCBITH, BUBYCHHS 1 PO3BUTOK HAyK 4epe3 camo-
CTIMHI JIOCNIJDKEHHS 1 BHWKJIAJIa4iB, 1 CTYICHTIB
(Henningsen, 2013). JlocsirHeHHs Takoi Mozemi
«JTOCITIJTHAIIBKOTO YHIBEPCUTETY» BCEOIYHO PO3-
KpUTO y (yHAAMEHTANbHIN KOJIEKTUBHIM mparii
(Powell et al., 2017).

CporonHi 11 MOJIENb €BOJIONIOHYE Yy (hopmat
MIPUEMHHAIILKOTO Y 1HHOBAIIHHOTO YHIBEpCHTE-
Ty, TOJOBHUM «IPOAYKTOM» SIKOTO € HE IMPOCTO
3reHepOBaHI HOBI 3HAHHS, a [IYMIETEPIBChKI
iHHOBaIlii, TOOTO KOMepIliani30BaHE HOBE 3HaHHS
(Etzkowitz & Leydesdorft, 2000). Lieit nporec me-
Jasti G1IbINe MOMIMPIOETHCS Y CBITi, OCKITIBKH YPSITU
YCBIZIOMJTIOIOTh, III0 CaMe HAayKOBO-TEXHOJIOTIYHI
IHHOBAIIIT CTAIOTh TOJOBHUM YMHHUKOM €KOHOMIiY-
Horo po3BuTKy (Klein & Pereira, 2020).

HageneHy Buile €BOJIOLII0 PO3YMiHHS COLialIb-
HO-CKOHOMIYHOT 3HAUyIIOCTI YHIBEPCUTETIB SIK CIie-
U (IIHOrO YHHHUKA EKOHOMIYHOTO PO3BUTKY KpaiHH
1 BIATIOBITHOT 1/IeHTH(IKAILlT Ta PO30yI0BH e(hEKTHB-
HUX OpraHizalifHuX (OpM YHIBEPCUTETIB IS
JIOCSTHEHHS [MBLTI3ALIAHOTO MPOrpecy Ha pi3HUX
ICTOpUYHUX eTa’lax BPaxOBYBAJIM JICPXKaBHI MYXi
MepeIoBUX KpaiH it (OPMYBaHHS CTpaTeridHUX
IporpaM po3BUTKY. baM3bkuM 10 HAC y yaci mpuKIiIa-
JIOM MOXKYTbh OyTH cTpaterii €Bpornelicbkoro Coro3sy
Ha movatky XXI cT., 30kpema cTparerisi «EBpomna
2020, y sIKii pO3BUTOK OCBITH Ta IHHOBAIII! TTOCTaB-
JICHO MEPIINM NPIOPUTETOM COLIATbHO-EKOHOMIYHOT
noituku (European Commission, 2010).

[IpiopuTeTHy yBary Jaepxas 10 PO3BUTKY JOCIi/I-
HHULBKUX YHIBEPCUTETIB 3aCBilUy€ KiNTbKICTh TaKHX
VHIBEPCHUTETIB Y PI3HUX KpaiHaxX 3a aBTOPUTETHUM
peiituarom — QS World University Ranking. 3rigHo
3 pedituarom 3a 2021 pik, y CBITI HaIiYyBaJIOCh
1002 mocHigHUIBKUX YHIBEPCUTETH, 3 HUX Y €Bpo-
i — 39,8 %, Azii — 26,7 %, CLLIA i Kanani — 15,6 %,
Jlaruncekiit Amepui — 10,8 %, Ha bnussromy Cxomi
ta B Appurti — 7 %. L1i naHi cBiguark, o cKacyBaH-
Hs B YKpaiHi y 2014 p. IHCTUTYTY «IOCTIJHUIBKOTO
VHIBEPCUTETY» OYyJI0O TOMHIKOBUM. SIK HacHiJIOK,
[[bOI0 YMHHUKA EKOHOMIYHOTO 3pPOCTAHHS HEMAa€E
B HarioHanbHili eKOHOMIYHINM cTparerii Ha Tepion
10 2030 poky (HamionanapHa eKOHOMIYHA CTpaTeris,
2021), 110 3HAYHO OOMEXKYE PECYpPCH JUTS JOCSATHEH-
HS 1tel, noctapneHux wmiero Crparerieto. Paxtu
HEBUKOHAHHS YKPAiHCHKUMH 3aKJIaJJaMH BHIIOT OCBi-
TH OCHOBHHX MDKHApOAHHUX KPUTEpIiiB BiAMOBITHO-
CT1 KaTeropii «JI0CIiTHUILKAN YHIBEPCUTET» Ta iXHI
HU3bKI MICI Y CBITOBHX PEUTHHIaX YHIBEpPCUTETIB
TOBHHHI OYJIM CTaTH BUKJIMKOM ITiJT 4ac po3pOOJICHHS
MOJITUKU PO3BUTKY TAKUX YHIBEPCUTETIB B YKpaiHi,
a He IMiJICTaBOO 30BCIM YHUKHYTH YJaCTi B IIHX MiXK-
HAPOIHUX «3MaraHHsIX».

3anpoBa/pkeHHS B YKpaiHi 1HHOBAIIiHOT Mojieri
€KOHOMIYHOT'0 PO3BUTKY BUCYBa€ HOBI BUMOTH JIO Ta-
Jy3i BUIIIOT OCBITH 1 HAYKH 1, HACaMIIepe]], CTOCOBHO
po30yIOBU 3aKIaAiB BMINOI OCBITH 3a YIpaBIIiH-
CBKOK MOJICIUTIO «IOTpikHOI cmipami». lle o3Havyae
HEeoOXinHICTh (OPMYBaHHS MiANPUEMHHULIBKUX Ta
IHHOBAIIIMHUX YHIBEPCUTETIB, SIKI OyayTh aKTHBHO
MPOAYKYBaTH  HAyKOBO-TEXHOJIOTIUHI  iHHOBAIii
Ha 0a3i Komepliamizaiii CTBOPEHHUX HOBHX 3HaHb.
Taka kapauHaipHA TpaHc(oOpMallis YHIBEPCUTET-
CBKOTO MEHE/DKMEHTY Oy/ie IMOB’s3aHa 31 3MIHOIO
KOHLIENTyaIbHOI Bi3ii pormi Ta (yHKHINH cydacHHX
3aKJIaJiB  BHIOi OCBITH. SIK TOKa3yrOTh HaIi
JOCIHIZKCHHS, ChOTOJHI YHIBEPCHTETH IEPEBaKHO
00CITyTOBYIOTh TIOYaTKOBY Ta TPOMDKHY CTajii
IHHOBAIIMHOTO IUKITY 1 peanbHO dyKe Majo MPUCYT-
Hi Ha 3aKJIFOYHIN CTaJil — BIPOBA/KCHHS 1HHOBAITIH,
KoM  BifOyBAa€ThCS KOMEpLiali3alis CTBOPEHHX
B YHIBEpCHTETaX HOBHX 3HaHb. [Ipore came 111 cra-
Jist hopMye HiANPUEMHUIIBKI IHHOBAlliiiHI yHIBEpCH-
teTr. Hamn anasti3 mokasye, 1o B ynpasiliHHI ceporo
BUIIOi OCBITH MPAKTUYHO HEMAE OIL[IHIOBaHHS (DyHK-
IIIOHYBaHHSI 3aKJIaiB BUIOi OCBITH 32 pe3yJIbTaTaMu
TXHBOT M AMPUEMHHUIIBKOT JTiSITHHOCTI.

V3arajabHEHHS MepeIoBOi CBITOBOT MPAKTUKHU JIA€
3MOTy 3pOOUTH BUCHOBOK, IO OILIIHIOBaHHS 1HHOBA-
IAHOTO TIOTEHITIATY 3aKJIa/(iB BUIIOT OCBITH YKpai-
HHU MOXXE 3[iFCHIOBATHCS 32 HASIBHOIO CTATHCTHKOIO
MaTEHTHOT aKTUBHOCTI, Jie (DaKTHYHO BUCBITIFOIOTh-
csi crajii 1HHOBALIHHOTO IMKIY 32 JOMOMOTOIO
TaKWX 1HJUKATOPIB: KUIbKICTh OTPUMAHUX MATEHTIB,
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BHUHAXOJIB, KOPHCHUX MOJENEH Ta MPOMHCIOBHX
3pas3kiB (€BpoOcsita, 2023). Lli imgukaropu Mo-
JKYTh CBITYMTH TIPO IHHOBALIIWHUIA MOTEHINAT YKpa-
fHCHKHX yHiBepcuTeTiB. HuHi MoxHa 6auutn BKpait
HE33JI0BUIBHUN CTaH TaKoro TMOTeHIiany. BusBu-
JIOCh, 1110 YKPATHCHKI 3aKJ1a/11 BUIIIOT OCBITH HE MAIOTh
aKTUBHOCTEH Ha (iHATBHIA cTail IHHOBAIIHOTO
mukity. [Ipo 1ie cBiguuTh (akt, 1110 HABITH MPOBIIHI
YKpaiHCBKI YHIBEPCUTETH HE 3IHCHIOIOTH PO3po0-
JICHHS MPOMMCIIOBUX 3pasKiB, siki Oynu O mepumm
XiTHHALBKOT AisibHOCTL. Y 2022 p. 13 266 3aknajaiB
BHIIIOT OCBITH, SIKHX OyJI0 0OCTEXEHO, KOJICH HE MaB
BUTOTOBJICHUX TPOMHUCIOBUX 3paskiB. 3po3yMilio,
IO IIe YaCTKOBO 3yMOBJICHO BiIfHOIO Ta BOEHHHM CTa-
HOM, aJIe B ONEPE/IHI POKU CUTYAIlisl 3a IIUM 1H/IUKa-
TOpoM Oyiia Maibke iteHTnaHoro. L{e o3Hauae, o no-
CIiTHUIBKA POOOTa B YKPAiHCBKUX YHIBEpPCHUTETaX
HE 3aBEPIIYETHCS CTAIIEI0 KOMEpIliaizallii, a oTKe,
rajy3b BUIIOI OCBITH MPOAYKY€E MAJIO iHHOBALiH.

Takuil cTaH peyeil JeMOHCTPYE CEpPHO3HY KpU3y
YKPaiHCBhKOI CHCTEMH BHIIO1 OCBITH. BiCyTHICTH exo-
HOMIYHOT MOTHBAIli BUKOHYBaTH HAYKOBO-TOCIIIHY
poboTy, sika OpieHTOBaHa Ha (hiHAJIBHY CTa/1it0 IHHOBA-
IHOTO MKy — BAPOOHNYE BIIPOBA/KEHHS OTPHMa-
HUX HAyKOBUX PE3yIIbTaTiB, rajbMy€e AiSUIBHICTD 1 HA
HAyKOBUX CTaJisIX IbOro mukimy. [Ipo 1ie cBiaquuTh
OJIMH 13 LIEHTPAJIbHUX 1HAUKATOPIB PE3YIBTATUBHOCTI
HAyKOBOI JIsUTbHOCTI BUILOI OCBITH — KIJIBKICTh OTPH-
MaHuX mnareHTiB. [leprie Micue 3a UM KpUTEpieEM
y 2022 p. nmoci Hamionansauit yHiBepcuteT Oiope-
CypCiB 1 MPUPOIOKOPHUCTYBAHHS YKpaiHu 3 65 oTpu-
MaHFMH TIaTeHTaMH. 3araJbHOBH3HAHHWN HAayKOBO-
TEXHONOTTYHUN  yHiBepcuteT-migep — HIYVY
«KuiBcbkuit momiTexHIYHMMA 1HCTHTYT iMeHi [ropst Ci-
KOPCBKOTO», MaB TUIBKM 26 OTPUMAHMX IIaTEHTIB
1 TUTBKH 9-Te MiCIIe B pEHTHHTY 32 UM 1HJUKATOPOM.

Jnst 6ibin crienmgikoBaHOTO aHami3y 3a3HaueHOl
BUIIIE CUTYyAIlii MU 3rpyNyBaJii Ha3BaHi 1HIUKATOPH
2022 poky sl THUX YKpalHCBKHX YHIBEpPCUTETIB,
siki M. CUTHHIIBKHH, CIIUPAIOYKCH HA BIIACHUH aHai3
JMHAMIKY PEHTHHTYBAaHHS MPOBIAHUX YHIBEPCHTETIB
CBITY, KJIAcH(IKyBaB SK HaHOLTBII TEPCIICKTUBHI
Ta KOHKypeHTocnpoMmoxHi (CutHutpbkuii, 2020). [l
miei kracugikaiii BiH TaKOX 3aCTOCYBaB KpHTEpii
obimiitnoi ineHTHIKALIl YHIBEPCHUTETIB y CTaTycCi
«ocmHUIBKUX» (y 2009-2014 pp. BOHH MaJd Bij-
TIOBIIHUI CTaTycC).

OTpuMaHi XapaKTEPUCTHKH 1HIUKATOPIB Pi3HUX
cTalliil IHHOBAIIHOTO THKIY (KitbKicmb ompuma-
HUX NAMEHMi8, 8UHAX0OU, KOPUCHI MOOE, NPOMUC-
n106i 3pasku) 'y 2022 p. 11 LUX YHIBEPCUTETIB HaBe-
JICHO HIDKYE B TaONUII. Y Hill HE BIIOOPaXKEHO TPHOX
KOJIUIIHIX O(iliifHO TOCTITHUIIBKUX YHIBEPCUTETIB,
LIONO SAKUX HEMAE BiANOBIAHUX HaHUX. SIK BUIHO

3 1€l TaONWIl, HaBiTh MOTEHI[IHHO TMEPCIIEKTHUBHI
I0J10 KOHKYPEHTOCIPOMOXKHOCTI AOCIHIHUIBK] YHi-
BEPCUTETH YKpalHW BKKO BBAXKATH IIIMPUEMHHIIb-
KUMHY IHHOBalliIfHUMU YHIBEPCUTETAMH.

Tenepiniae po3ymiHHS B YKpaiHi poii Ta Micii
HayKH i OCBITH NEPEBAKHO CIIUPAETHCS Ha TIOMHIIKO-
B KOHIIETIT PO €(heKTUBHICTh PHHKOBOT OpraHi3arii
i€l cepu. BrakaeTbest, 110 TUTBKU PUHKOBHI MOMUT
Ha HAayKOBI Ta OCBITHI MOCIYTH (TIPOIYKIIIFO) ITOBUHEH
BU3HAYaTH IHCTUTYLIMHY CTPYKTypy Ii€l ramysi.
J1ilicHO, pUHKOBHI TMOIUT CJ1a00 3acBiIYyE rpoMali-
CbKUI 3aImuT Ha (yHJaMeHTaJbHy HayKy Ta Teope-
TUYHY OCBiTY. CBOTOIHI MOJIO/Ib TparHe 3700yTH
MPUKJIAHI CHEeiabHOCTI U YCHIIIHOTO TMparie-
BIIAITYBAHHS 1 II¢ HIONTO Mae OyTH JOPOTOBKAa30M
JUISL Cy4acHOI IHCTHTYLIHHOI TOMTHKK YKpaiHu
Ha OCBITSHCHKHX Ta HAyKOBHX TepeHax. Taka Bizis
(baKTHYIHO BIAJ3EPKATIOE TEMEPIlIHIM cTaH pedeil.
Aute HezarepedyHuM (HaKTOM € 1 Te, 10 HIKOJH 1 Hije
y CBiTi MACOBHUH CIIOKMBAY OCBITHIX Ta HAYKOBHUX I10-
cIyr He (hopMyBaB MOMUTY Ha PO3BUTOK (yHIaMEH-
TaJbHUX HAyK 1 OCBITH B yHiBepcuTeTax. lle Oymo
3aBJIaHHSAM HEYHCIICHHOI OCBIYCHOI €JITH, SKa YCBi-
JIOMJTIOBAJIa KPUTHYHE 3HAUYCHHSI PO3POOKH Ta HAOyT-
TS (pyHIZAMEHTAILHUX HAyKOBMX 3HAHB JUTS TPOIBIi-
TaHHs KpaiHu. Takuil cBiTomiAn enité (hopMyBaBCs
KJIAaCHYHUMH  JIOCHITHUIIBKUMH  YHIBEPCUTETAMH,
Y SIKHX 3aBXK/IM TOMiHYBaJIO BUBUCHHS HaYK.

BucHoBkH Ta mpono3umii om0 mogaabmmnx
aocigxenb. Ilepexin nepKaBHOTO CTpaTEeTyBaH-
Hsi B YKpaiHi BiJl pecypcHOI MoOjelli €KOHOMIKH
JI0 1HHOBAIlIifHOT BUCYBa€ HOBI BUMOTH JO Taiysi
BHINO{ OCBITH W HAyKH 1, MEpeaOBCiM, CTOCOBHO
pO30yI0BH 3aKiajiiB BHIIOI OCBITH 3a MOJIEJIIIO
«TOTpiiHOT cripai» mija 4ac GopMyBaHHS 1HHOBA-
IIHHUX EKOCHCTEM, SIK B YHIBEpPCHUTETaX, TaK i
B perioHax, Ji¢ BOHM po3tamioBaHi. lle o3Hauae
HEOOXimHICTh  (OPMYBaHHS  MiANPUEMHUIBKUX
Ta 1HHOBallIMHUX YHIBEPCHTETIB, SIKi OymIyTh aK-
TUBHO TPOJYKYyBaTH HAayKOBO-TEXHOJIOTIYHI iHHO-
Ballii B Iporieci KoMepiriamisanii CTBOPSHHX HUMHU
HOBHX 3HaHb. Taka KapAWHaANbHA TpaHC(hOpMalis
VHIBEpCHUTETCHKOTO ~ MEHEDKMEHTY  IIOB’si3aHa
31 3MIHOIO KOHIIENITYanbHOI Bi3ii pousi Ta QyHKmiH
CydJacHUX 3aKJaJiiB BUIIOI OCBITH.

YV BiANOBiIb HAa BUKJIMKHU Yacy MPOBiAHI CBITO-
Bl YHIBEPCUTETH BXKE JaBHO € MOTYXHUMU aKaje-
MIYHMMH Ta OCBITHIMH LEHTPaMH, SKi MPOAYKY-
I0OTh  HOBI  HAYKOBO-TEXHOJIOTIUHI  PO3POOKH
i1 OCBITHI IPOXYKTH, SIKi AaJli KOMEPLiadi3yrOThCs.
Taki TEHTpW OpraHi3aliiHO MEePETBOPIOIOTHCS
Ha MiANPUEMHUIBKI YHIBEpCUTETH. Y il SKOCTI
BOHU CTAalOTh EKOHOMIUHOIO KOPIIOpAIli€ro, sKa
BUPOOJISi€ 3HAHHSA, a OKpeMi (paKylbTeTH Ta Ka-
(dbenpu MarOTh MOXIWBICTH BHIIPOOOBYBATH CBOIO
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Tabnuys. InpukaTopu crajiii inHoBamiiiHOro HUKIY y 2022 p. 17151 HAHOLIBII MEPCHEKTUBHUX | KOHKYPEHTOCIIPOMOKHHX
yYKpaiHCcbKUX YHiBepcuTeTiB (32 oniHko0 M. CHTHHIBKOI0)

. IepcnexTuBHI M0710 KinbkicTs . .
PeiiTunr . Kopucni | Ilpomuciiosi
KOHKYPEHTOCIIPOMOKHOCTI orpumMaHux | Bunaxogm .
M. CUTHHILKOTO .. . . . MozeJti 3pa3sKu
3aKJIaJH BHILOI OCBiTH YKpainu NaTeHTiB

HanioHanbHUI TeXHIYHHH yHIBEpCHTET

1 VYkpainn « KuiBcbkuil MONMITEXHIYHAN 26 3 23 0
iHcTUTYT iMeHi Iropst CikopchKOroy
HanioHanbHuii yHiBepcUTeT

2 - . ; 40 7 33 0
«JIpBIBCHKA MOTITEXHIKA»
KuiBcbknil HanlioHATBHUH yHIBEPCUTET

3 L 12 2 10 0
imMeH1 Tapaca [lleBueHka
HamioHanbHa 10puinuHa akagemist

4 Lo 0 0 0 0
VYkpainu imMeHi SIpocaasa Mynporo
JIpBiBCHKHIT HAI[IOHAIBHUN YHIBEPCHTET

5 Lo 13 3 10 0
iMeHl1 IBana @panka

6 HauionanbHuii yHiBepcuteT 6iopecypcis 65 24 41 0
1 IPUPOJIOKOPHUCTYBAHHS YKpaiHH

7 HamionansHuil TeXHIYHUI yHIBEPCUTET 43 ] 35 0
«XapKiBCbKHUi TOMITEXHIYHUI IHCTUTYT»
XapKiBChbKHUil HALlIOHAJBHUN YHIBEPCUTET

8 L - 23 4 19 0
imeHi B. H. Kapasina

9 KuiBchkuii HALlOHAJIBHUN €KOHOMIYHUMI 0 0 0 0
yHiBepcuTeT iMeHi Baguma ['etbmana

10 HauionanbHuii aBialiiiHuii yHiBepcUTeT 1 0 1 0

1 CxigHOyKpaiHCBhKHUIT HalliOHABHUIH 20 1 19 0
yHiBepcuteT iMeHi Bonogumupa Jlans

Lorcepeno: cknaneno apropom 3a (Cutaunbkuii, 2020; €8poOcsira, 2023)

KOHKYPEHTOCITPOMOXKHICTh HA PUHKY i OTPUMYBATH
BiJl IbOTO JIOXij. [leHTpalbHOO JIAHKOK TXHBOT Hi-
SUTBHOCTI cTae TpaHcdep TeXHOJOrii Ta Komepiia-
JTi3allist pe3yJabTaTiB HAyKOBO-TOCIITHOT POOOTH.
[IpoBenene y3araJbHEHHS MEPEIOBOTO CBITOBO-
TO JIOCBIy CTBOPEHHS MIIMPUEMHUIIBKUX YHIBEp-
CHUTETIB IOKa3ye, 1[0 OLIHIOBAHHS I1HHOBALIMHOIO
MOTEHITIANTY 3aKJIA/IIB BUIOI OCBITH YKpaiHU MOXe
3MIHCHIOBATHCS 32 HASIBHOIO CTATUCTHKOIO MTATCHTHOL
AKTUBHOCTI, sika ()aKTUYHO BUCBITIIIOE CTAIil IHHOBA-
LIHOTO LMKy 3a JIOTIOMOTOK 1HIMKATOPIB: KiTb-
KICTh OTPUMAaHHUX IIaTeHTIB, BHHAXOJIB, KOPHUCHHX

Mozielell Ta TMPOMUCIOBHUX 3pa3KiB. BukoHaHMI
3a MMM 1HMKAaTOpaMy aHaJli3 IHHOBAIIIHOTO TOTEH-
Iiady NMPOBIIHUX YKPAIHCHKUX YHIBEPCHTETIB MOKa-
3aB, 10 BOHM HE 3a0e3MedyroTh KoMepliari3arii
CBOiX BUHAXO/IB 1 HAyKOBO-TEXHOJIOTTYHUX PO3POOOK
y BUTIISIII TIPOMUCITOBHX 3paskiB. Lle cTae cepiiozHum
YIPaBIIHCHKUM BUKJIMKOM Ha IUISXY TpaHchopMarii
YKpaTHCHKUX JOCHITHUIBKAX YHIBEPCUTETIB Y TIiJI-
MIPUEMHULIBKI Ta 1HHOBAIlMHI yHiBepcuTeTH. Bupi-
IIEHHS Ii€T IPOOJIEMH MOXKITHBE Yepe3 3apoBaKeH-
H B YKpaiHCBKUX YHIBEpCUTETaX 1HHOBAIIHOI
yrpaeiiHchKoi Mojieni «IloTpiitHa criipaib.

Cnucok nimepamypu

baxan, 0. M. (2015). Po3BuTOK iHHOBAIIHHOI JIsIBHOCTI y 3HAHHE-
BOMY TPUKYTHHKY «IepyKaBa — yHIBEPCHTETH — IPOMHCIIOBICTBY.
Exonomixa i npoenosysanns, 1, 76-88. https://doi.org/10.15407/
eip2015.01.076

Baxaun, }0. M. (2017). Peanizawist Mozesni «OTpiiHOI cripati» B iH-
HOBaLilHIN exocucTeMi Ykpainu. Exonomixa i npocnosysanns,
3, 124-139. https://doi.org/10.15407/eip2017.03.124

Bepnancokuii, B. 1. (2004). HaykoBa nyMka SIK IUIaHETHE SIBHILE.
Xponika-2000: yxp. xyremyponoe. arbmanax, 57-58, 11-224.
DOHJT CIIPUSTHHS PO3BUTKY MHCTELTB.

ITaBnenko, A. ®@., & Anroniok, JI. JI. (Pen.). (2014). Jocrionuywvki
yHigepcumemu: c6imosuil 00Cgi0 ma NepcneKmusu po3GUmKy
6 Vkpaini. KHEYV.

€8poOcsita. (2023). Kinbkicts marentiB, orpumannx 3BO Ykpainu
B 2022 poui. LleHTp MiKHapOIHUX TPOEKTIB €BpoocsiTa. https:/
euroosvita.net/index.php/?category=1&id=7740

€ropos, L. 10., & Kinazepcokuii, 0. B. (Pen.). (2023). Oyinka inno-
B8AYINIHO2O PO3GUMKY MA CIPYKMYPHI MPAHCHOpMayii 6 eKoHo-
miyi Vkpainu. 1Y «IH-T eKoHOMIikH Ta mporHo3dyBanHs HAH

Vkpainny. http:/ief.org.ua/wp-content/uploads/2023/08/Otsinka-
innovatsijnoho-rozvytku.pdf

JKuninceka, O. 1. (2014). YHiBepcuTeT: reHesa inei ta Tpancdopmaris
IUSLIBHOCTI BiJT KJIacuuHOI 10 iHHOBatiiHoi moneni. Y JI. B. T'y-
6epepknit, A. C. @ininenko (Pen.), [0es Yuisepcumemy: cyuac-
Hutt duckype (c. 153-197). BIILL «KuiBchkuii yHiBepCHTET».

3akoH Ykpaiau «IIpo Buiry ocsity» Ne 1556-VII (2014). Bidomocmi
Bepxosnoi Paou Vxpainu, 37-38, 2004 (31 3MiHaMH, peaKiis cra-
HoM Ha 28.05.2024). https://zakon.rada.gov.ua/laws/show/1556-18

IcakoBa, H. B. (2023). [TinnpueMHUIBKHAI CEKTOp HayKH: yKpaiH-
cekuid BUMIp. Hayka ma naykosnascmeo, 3(121), 87-110.
https://doi.org/10.15407/s0fs2023.03.087

HamionanpHa ekoHOMi4Ha cTpaTeris Ha mepiog mo 2030 poky.
(2021). 3arBepmxeno mnocranoBoio KabGinery MinicTpis
VYkpainu Bij 3 6epesns 2021 p. Ne 179. https://zakon.rada.gov.
ua/laws/show/179-2021- %D0%BF#Text

Hogikoga, 1. E. (2019). Axmusizayis. mexnonoziunozo mpancgepy 6 0o-
CTIOHUYbKUX yHIsEpcumemax: meopia ma npakmuka. Kam’saerb-
Tlomineerkuit: Bunasens 1 3Boneiixo 1, T.



8 e-ISSN 2519-4747. HAYKOBI 3AITMCKIM HaYKMA. Exonomiuni Hayku. 2024. Tom 9. Bumyck 1

ITocranoBa Kab6inery MinicTpiB Ykpainu «IIpo BHeceHHs 3MiH
Ta BU3HAHHS TaKWMH, IO BTPATHJIN YHHHICTH, IESKHX aKTiB
Kabinery MinictpiB Ykpainu» Ne 597 (2014, 5 nucronana).
https://zakon.rada.gov.ua/laws/show/597-2014-%D0%BF#Text

Curaunpkuid, M. B. (2018). Cmpameziune ynpasninus pozsumkom
docnionuybkux yHigepcumemis. Jlipa-K.

Curtaunpkuii, M. B. (2020). MixHapogHuii KOHKYPEHTHHUI TO-
TEHLIaJl JOCHITHULBKUX YyHIBEpCHTETiB Ykpainu. bisnec
Ingpopm, 3, 170-181. https://doi.org/10.32983/2222-4459-2020-
3-170-181

Crparerist po3BUTKy cepH IHHOBAWifHOI MisVIBHOCTI Ha mHepiox
110 2030 poky. (2019). CxBaneHo po3nopsypkeHHsIM Kabinety
MinictpiB Ykpainu Ne 526-p Bix 10 mumuas 2019 p. https:/
zakon.rada.gov.ua/laws/show/526-2019-%D1%80#Text

Berman, E. P. (2012). Creating the market university: How academic
science become an economic engine. Princeton University Press.

Etzkowitz, H., & Leydesdorff, L. (2000). The dynamics of
innovation: from National Systems and “Mode 2” to a Triple
Helix of university—industry—government relations. Research
Policy, 29(2), 109-123. https://doi.org/10.1016/S0048-7333(99)
00055-4

European Commission. (2010). Europe 2020: A strategy for smart,
sustainable and inclusive growth. Brussels, 3.3.2010 COM
(2010) 2020 final.

Henningsen, B., et al. (Eds.). (2013). Humboldt’s Model: The
Future of Universities in the World of Research. Berliner
Wissenschafts-Verlag.

Klein, S. B., & Pereira, F. (2020). Entrepreneurial university:
conceptions and evolution of theoretical models. Journal of
Contemporary Thought in Administration, 14(4), 20-35. https://
doi.org/10.12712/rpca.v14i4

Mowery, D. C., Nelson, R. R., Sampat, B. N., & Ziedonis, A. A.
(2004). Ivory tower and industrial innovation: University-
industry technology before and after the Bayh-Dole Act in the
United States. Stanford University Press.

Pederson, O. (1997). The First Universities.: Studium Generale and
the Origins of University Education in Europe. Cambridge
University Press.

Powell, J. J. W., Baker, D. P., & Fernandez, F. (Eds.). (2017). The
Century of Science: The Global Triumph of the Research
University. Emerald Publishing.

UNESCO. (2015). UNESCO Science Report: towards 2030.
UNESCO Publishing.

Yegorov, 1., & Ranga, M. (2014). Innovation, politics and tanks: the
emergence of a Triple Helix system in Ukraine and the influence
of EU cooperation on its development. International Journal of
Transitions and Innovation Systems, 3(3), 189-224. https://doi.
org/10.1504/1JTIS. 2014.065700

References

Bazhal, Tu. (2015). Development of innovation activities within
knowledge triangle “government — university — industry”.
Economics and Forecasting, 1,76-88. https://doi.org/10.15407/
eip2015.01.076 [in Ukrainian].

Bazhal, Iu. (2017). Implementation of the “triple helix” model in
innovation ecosystem of Ukraine. Economics and Forecasting, 3,
124-139. https://doi.org/10.15407/eip2017.03.124 [in Ukrainian].

Berman, E. P. (2012). Creating the market university: How
academic science become an economic engine. Princeton
University Press.

Etzkowitz, H., & Leydesdorff, L. (2000). The dynamics of innovation:
from National Systems and “Mode 2” to a Triple Helix of
university—industry—government relations. Research Policy,
29(2), 109-123. https://doi.org/10.1016/S0048-7333(99)00055-4

EuroEducation. (2023). The number of patents received by the ZVO
of Ukraine in 2022. Euroeducation Center for International
Projects. https://euroosvita.net/index.php/?category=1&id=7740
[in Ukrainian].

European Commission. (2010). Europe 2020: A strategy for smart,
sustainable and inclusive growth. Brussels, 3.3.2010 COM
(2010) 2020 final.

Henningsen, B., et al. (Eds.). (2013). Humboldt's Model: The Future
of Universities in the World of Research. Berliner Wissenschafts-
Verlag.

Isakova, N. (2023). Business research and development sector: the
Ukrainian dimension. Science and Science of Science, 3(121),
87-110. https://doi.org/10.15407/50fs2023.03.087 [in Ukrainian].

Klein, S. B., & Pereira, F. (2020). Entrepreneurial university:
conceptions and evolution of theoretical models. Journal of
Contemporary Thought in Administration, 14(4), 20-35. https://
doi.org/10.12712/rpca.v14i4

Law of Ukraine “On Higher Education” No. 1556-VII (2014).
https://zakon.rada.gov.ua/laws/show/1556-18 [in Ukrainian].

Mowery, D. C., Nelson, R. R., Sampat, B. N., & Ziedonis, A. A. (2004).
Ivory tower and industrial innovation: University-industry
technology before and after the Bayh-Dole Act in the United States.
Stanford University Press.

National economic strategy for the period until 2030. (2021).
Approved by Resolution No. 179 of the Cabinet of Ministers of
Ukraine dated March 3, 2021. https://zakon.rada.gov.ua/laws/
show/179-2021-%D0%BF#Text [in Ukrainian].

Novikova, 1. (2019). Activation of technological transfer in research
Universities:  theory and practice. Kamianets-Podilskyi
[in Ukrainian].

Pavlenko, A., & Antonyuk, L. (Eds.). (2014). Research Universities:
world experience and development prospects in Ukraine. KNEU
[in Ukrainian].

Pederson, O. (1997). The First Universities: Studium Generale and
the Origins of University Education in Europe. Cambridge
University Press.

Powell, J. J. W,, Baker, D. P.,, & Fernandez, F. (Eds.). (2017). The
Century of Science: The Global Triumph of the Research
University. Emerald Publishing.

Resolution of the Cabinet of Ministers of Ukraine “On Amendments
and Revocation of Certain Acts of the Cabinet of Ministers of
Ukraine” No. 597 (2014, November 5). https://zakon.rada.gov.
ua/laws/show/597-2014-%D0%BF#Text [in Ukrainian].

Strategy for the development of the sphere of innovative activity for
the period up to 2030. (2019). Approved by the order of the
Cabinet of Ministers of Ukraine No. 526-p, 2019, July 10. https://
zakon.rada.gov.ua/laws/show/526-2019-%D1%80#Text
[in Ukrainian].

Sytnytskyi, M. (2018). Strategic management of the development of
research Universities. Lira-K [in Ukrainian].

Sytnytskyi, M. (2020). International competitive potential of research
universities of Ukraine. Business Inform, 3, 170—181. https://doi.
org/10.32983/2222-4459-2020-3-170-181 [in Ukrainian].

UNESCO. (2015). UNESCO Science Report: towards 2030.
UNESCO Publishing.

Vernadsky, V. 1. (2004). Scientific thought as a planetary phenomenon.
Chronicle 2000: Ukrainian culturologist almanac, 57-58, 11-224.
Foundation for the Promotion of the Arts [in Ukrainian].

Yegorov, 1., & Ranga, M. (2014). Innovation, politics and tanks: the
emergence of a Triple Helix system in Ukraine and the influence
of EU cooperation on its development. International Journal of
Transitions and Innovation Systems, 3(3), 189-224. https://doi.
org/10.1504/1JTIS.2014.065700

Yegorov, 1., & Kindzerskyi, Yu. (Eds.). (2023). Evaluation of
innovative development and structural transformations in the
economy of Ukraine. Institute of Economics and Forecasting of
NAS of Ukraine. http://ief.org.ua/wp-content/uploads/2023/08/
Otsinka-innovatsijnoho-rozvytku.pdf [in Ukrainian].

Zhilinska, O. (2014). University: the genesis of the idea and the
transformation of activity from the classical to the innovation
model. In L. Guberskyi & A. Filipenko (Eds.), The idea of the
University: modern discourse (pp. 153—197). Kyiv University
[in Ukrainian].



baswcan FO. M. BinHOBIEHHS HAyKOBO-IHHOBAIIHHOTO NOTEHIiaTy YKpaiHU: Bijl MiANPHEMHHIBKUX O IHHOBALii{HUX yHIBEPCHTETIB 9

Turii Bazhal

SCIENTIFIC AND INNOVATION POTENTIAL RECOVERY OF UKRAINE:
FROM ENTREPRENEURIAL TO INNOVATION UNIVERSITIES

Abstract

The article reveals the modern problem of Ukrainian strategizing practice of socio-economic development
that a separate factor associated with the creation of research, entrepreneurial, and innovation Universities
has been absent there. It is shown that this reality directly contradicts the current world trends, where the
development of the mentioned types of universities is an important priority of the state economic policy. An
analysis of the evolutionary transformation of the content and role of the functioning of university-type
institutions as a production factor of the economic development of countries, which ensures the influence of
the scientific activity of universities on the effectiveness of economic systems, is performed. A review of the
literature is presented, which demonstrates the evolution of organizational types of universities from purely
research to entrepreneurial and innovative ones.

A problematic analysis of the state of innovative performance of Ukrainian universities, particularly
those that had the status of “research”, was carried out according to official statistics of inventive activity,
which reflect the indicators of the stages of the innovation cycle: the number of received patents, inventions,
useful models and industrial samples. This analysis of the innovation potential of the leading Ukrainian
universities showed that they do not ensure the commercialization of their inventions and scientific and
technological developments in the form of industrial samples. In this context, for the post-war restoration of
the scientific and innovative potential of Ukraine, it is proposed to create organizational and material and
technical conditions for the formation and effective functioning of research, entrepreneurial and innovative
universities. It is shown that the implementation of an innovative model of economic development in
Ukraine determines new principles of organization of the field of higher education and science, which
provide this field with a central place in innovation ecosystems through the introduction of the “Triple
Helix” model that should be included in management on all stages of innovation cycle.

Keywords: scientific and innovative potential of the country, role of research and entrepreneurial
universities, post-war recovery, innovative model of economic development, “Triple Helix” model in the
university innovation ecosystem.
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MI’)KHAPO/JHI PESEPBH
SIK YUHHUK EKOHOMIYHOI BE3IEKHA JEPKABU

Jlocniooiceno OUHamiKy MidCHAPOOHUX pe3epsis Kpain-1i0epis 3a 3HAYEHHIM Ybo20 NOKAZHUKA.

Tlomounuii obcsie midicnapoonux pezepsie Yxpainu (kaouogutl inouxamop Memoouunux pekomenoayii
wWoo0o pO3PAXyHKY pieHsi eKOHOMIYHOI Oesnexu Oepoicasu) cmanom Ha xeimenvb 2024 p. eusnaueno
AK KONMUMATbHULLY.

Onucano K0406i YUHHUKY, WO 6NIUBAIOMb HA OUHAMIKY MIZCHAPOOHUX pe3epsié Ykpainu, 30xkpema:
HAOX00JICEHHSL HA KOPUCHb YPSOY 6i0 3068HIUHIX NAPMHEPIS, BUNIAMU, N08 SA3aHI 3 00CTY208Y8AHHAM Md
no2aueHHsM 308HIUHBbO20 OOpey, santomui itmepeenyii HBY na miocoankiecokomy punKy.

Jlocniooiceno npoonemy «npoioanmnsiy Oinbwlol 4acmuHu 308HIUHIX HAOX00JICEHb HA KOPUCHb YPsoy
8i0 KpaiH-napmuepis uepez mexauizm santomuux inmepsenyii HBY, wo cnpamvosani Ha niompumky Kypcy
epugHi. OCHOBHUMU YUHHUKAMU, WO 3YMOBUNU De3npeye0eHmHtl eumpamu pe3epsie Ha niompumKy Kypcy,
BUSHAYUEHO MAKI: CYMMEBe 3pOCMAHHSA 0eiyunty 308HIUHbOI MOP2IGNT MOBAPAMU MA NOCTY2AMU 8 YMOBAX
BIlIHU, 3POCNAHHA 3ANUWIKIE HA BATIOMHUX PAXYHKAX HEQIHAHCOBUX KOPNOPAYill, 3HAUHA YACMUHA AKUX
He badicae npooasamiu HAsA6HI BANIOMHI KOWMU 34 NOMOYHUM KVPCOM, PAOUKATbHE 3POCTNAHHA GUMPAM
Oidcenyie 3a KOPOOHOM 3 GUKOPUCHMIAHHAM NLAMINCHUX KAPMOK, eMImMOBAHUX VKPAIHCLKUMU OAHKAMU,
o 00IIKOBYIOMbCA 8 NIAMINCHOMY OANAHCT AK «NOOOPONHCIY 8 MENHCAX CINAMMI KIMNOPM NOCTIY2).

OO0TpyHmMOBaHo OOYINbHICIb BIOHOBLEHHA HOPMAMUBY 0008 I3K08020 NPOOAHCY BANIOMHUX HAOXOOHCEHD
excnopmepis, po3mip AK020 MAOMsb CRIIbHO gusHayumu ypsao ma Hayionanvruil 6aux.

Busnauerno doyinvHicmu 30inbuieHHs YACTNKU 3010MA 8 CIMPYKIYPI MIHCHAPOOHUX PE3eP8i8 3 YDAXYBaAHHAM
CYmMmeB020 3pOCMAHHA 1020 8aPMOCMI 8 00820CMPOKOBOMY HACO80MY nepiodi (3 bauzvko 300 oon. CLLA
3a yuyiro y 2000 p. 0o matixce 2400 oon. CLLA y xeimui 2024 p.). Taxooxc 3anponoHoeano onmumizysamu
CMPYKMYpY pe3epsie 3a paxyHoK 3pOCHAHHs 8a2U 8aa0M, W0 AKMUBHO BUKOPUCTIOBYIOMBCS 8 PO3PAXYHKAX
3 Kpainamu-napmuepamu, nepedycim €6po ma KUMatiCbKux aHis.

Kutio4oBi cjioBa: Mi>KHApOJIHI pe3epBH, BAIIOTA, EKCIIOPT, IMITOPT, 30J10T0, nosapu CIIA, eBpo, kuTaii-
cbKi 10ani, HBY.

JEL classification: E42, E50, ESS8, F31, F32, F34, F35

Beryn i mocraHoBka mpo6Jemu. 3 1movarky
2022 p. Ha Tl MIMPOKOMACIITAOHUX BOEHHHX JIH
VYkpaiHa CTHKHYIACh 31 3HAUHUM MaJiHHIM 00cs-
Iy MDDKHapOJHUX PE3epBiB, [0 aKTUBHO BUTpaya-
JIUCH K JJIs1 00CITyTOByBaHHA 30BHIIIHIX 30008’ -
3aHb KpaiHW, Tak i, HacamIepexa, Ha MIATPUMKY
¢dikcoBanoro (mo oceni 2023 p.) BaIOTHOTO
Kypcy TpHuBHI Ha O0e3roTiBKOBOMY MikOaHKiB-
CBKOMY PHHKY, IO OyJI0 HEOOXiqHO s Oe3mepe-
O1ffHOrO HAAXOMKEHHS INMHPOKOT HOMEHKJIATYpPH

© Inaoxux /I. M., 2024

TOBapiB KPUTHYHOTO IMIIOPTY. 3 PO3MIHPEHHIM
MDKHApOIHOT MATPUMKH 3 OOKY KpaiH-IapTHEPiB
MDKHApPOJHI pe3epBH BiTHOBIIIN MMO3UTHUBHY IH-
HaMiKy, a iXHiif 00CAT CYyTTEBO MEPEBHINUB JOBO-
€HHU piBeHb. L1 00CTaBHHM aKTyali3yrTh Mpoo-
JeMH OLIHKM BIUIMBY MDKHAPOZHHX peE3epBiB
Ha (iHAHCOBY Ta €KOHOMIUHY Oe3leKy Jep>KaBH,
MOIYKY MUISAX1B X TOJANBIIOTO 3pOCTaHHS, O1TBII
e(peKTHBHOTO BUKOPUCTAHHS Ta ONTHMIi3alii
IXHBOI CTPYKTYpH.

© Hauionanbuuii yHiBepceuteT «KneBo-MorussiHCbKa akaieMis» (3aCHOBHHUK 1 BUIaselp), 2024
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AHaji3 ocTaHHiX JocHiikeHb 1 myOsikamiii.
AxTyanpHa poOiieMaTHKa IPOIIOBO-KPEAUTHOI MO~
JITHKA YKpaiHU OXOILTIOE, Cepell 1HIIOTr0, YAHHHKH
HecTabinpHOCTI (inancoBoi cuctemu (I'eers, 2020),
3a0e3nedeHHst (iHaHcoBoi Oesneku nepkasu (boi-
rap Ta iH., 2018), Bu3HaueHHs1 HaOLIbII eeKTHB-
HUX 3ax0IiB y cdepi 3abe3neyeHHsT ESKOHOMIUHOI
Oe3nexu kpainu (€pumenko, 2018), 3aransHoi edek-
THUBHOCTI TpOmoBO-KpeauTHOi nomithkK (bapaHos-
chkuit Ta iH., 2019), IHCTUTYIIHHOI CIPOMOXKHOCTI
LEHTPOOAHKY SIK Cy0’eKTa peajtizarlii rpoImoBo-Kpe-
qutHOI monituku (JIro0id Ta iH., 2020), ehexTrBHOC-
Ti TPOIIOBOTO KaHAJTy TPOIIOBO-KPEAUTHOI TpaHC-
micii (HaymenxoBa Tta iH., 2022), KepoBaHOCTI
iHmsmiero (JaammmH, 2022), KypcoBoi MOTITHKA
(J13ro0mrok, 2018), oONTUMAILHOCTI  BaJIKOTHOTO
kypcy rpusHi (Kopabimin, 2018), nerno3uTis HacelieH-
HSI SIK OCHOBHOTO €JIEMEHTY OaHKIBCBKHX IacHUBIB
(KoBanenko & 3Bapuuyk, 2021).

Hesupimeni yacrunu npodiaemu. Brpait akty-
QJIBHOIO Ta JUCKYCIHHOI Hapasi 3aJIMIIAETHCS TPO0-
JieMa BIOCKOHAJICHHS [TOTOYHOI MOJIITUKU JICPIKaBH,
CIPSIMOBAHOT Ha €(PEKTUBHE YIPABIIIHHS MIKHAPOJI-
HUMH pe3epBaMy KpaiHH B YMOBAX JOBFOTPHUBAJIOTO
30pOHOTO KOH(MITIKTY.

Merta Ta 3aBaaHHsa. MeTOIO CTarTi € JOCIi-
JOKCHHST HaWBaXJIHMBIIIMX TPOOJieM, TOB’sS3aHUX
13 IMHAMIKOIO MIXHAPOAHUX PE3EPBiB, KIIIOUOBUX
YUHHUKIB, [0 BIUIMBAIOTh HA TXHINA 00CAT 1 CTPYK-
Typy, 3MICTY 3aXOIliB J€p>KaBH, CIPSIMOBAHUX Ha
iX HAKONMYECHHS Ta palliOHATbHE BUKOPHCTAHHSI

B KOHTEKCTi 3a0e3MeUeHHs] eKOHOMIYHOI Oe3IeKH
JepXKaBH, OOTPYHTYBaHHsS HaHOUIbII HEBiIKIaI-
HUX 3aXOiB, CIPSAMOBAHUX Ha IMOJOJIAHHS MPOO-
nem y uii chepi.

Buxiax ocHOBHOT0 MaTepiaJjty 10CJTi/IKeHH.
3rigno 3 Bu3HaueHHAM HBY, mixkHapoaHi pezepsu
€ JIKBITHUMHU (PIHAHCOBHMH aKTHBAMH JICPIKABH,
MO0 MOXYTh OyTH BHUKOPHUCTAHI Ha pETyIsTHBHI
YU 1HII TOTPEOH, SKi MarOTh 3araJIbHOCKOHOMIYHE
3HaueHHs. lli BUAM aKTUBIB KOHTPOIIOIOTHCS
Ta YIPaBISIIOTCS OpraHaMH TPOIIOBO-KPEIUTHOTO
pEryltoBaHHs 1 BUBHAIOTHCS CBITOBUM CITiBTOBapH-
CTBOM sIK MikHapoHi (HarionansHuit 6aHK Ykpa-
iau, 2024a).

Craructuka CBIiTOBOTO 0aHKY, 10 MICTUTh y3a-
rajbHEeHy 1H(POPMALIO PO 00CAT MIKHAPOJHUX pe-
3epBIB KOXKHOI JiepKaBH, moyrHarouu 3 1960 p., 3a-
3BUYail MyOiKyeThCs 31 3HAYHMM YaCOBUM JIarOM
(mBa kBaptanm). OTKe, HAKHOLTBII «CBIXa» (CTAHOM
Ha KBiTeHb 2024 p.) CTATUCTUKA A€ MOXKIIUBICTD BH-
3HAYUTH TPYIy KpalH-TiJepiB 32 po3MipoM MiKHa-
ponHux pesepriB jumie cranom Ha 01.01.2023 Tta
OIIHUTH JUHAMIKY IIbOTO TIOKa3HUKA 3a TOoIepe/i-
Hil pik (Tabm. 1).

JlaHi, HaBeneHi B Ta0M. 1, TAFOTh MiJICTaBH CTBEP-
JOKYBaTH, 110:

e 18 i3 20 kpaiH-nmigepiB 3a po3MipoM MixHa-
poaHux pesepBiB mpotrsirom 2022 p. CKOPOTHIH
iXHI#l 00CAT; IO TOTO K BiJIHOCHE 3pOCTaHHS pe3ep-
BiB 1BOX KpaiH (Bix 0 1o 1 %) 1inkoMm BKIaJAEThCs
B MEXI CTAaTUCTHYIHOI ITOXHOKH;

Tabnuya 1. Kpainu-aigepu 3a po3mMipoM MizkHapoIHHX pe3epBiB

Kpaisa 01.01.2022, Mice 01.01.2023, Micne Junamika
mupa aod. CIIA mapa goa. CIIA 3a pik, %
Kurait 34279 1 3306,8 1 -4
Slnowist 1405,7 2 1227,6 2 -13
[Beitnapis 1109,8 3 923.6 3 -17
CIIA 716,2 4 706,6 4 -1
Pocis 632,2 6 581,7 5 -8
Tanis 638,5 5 567,3 6 -11
CayniBcpka Apasist 473.9 8 478,2 7 1
lonxonr (KuTaii) 496.,9 7 424.,0 8 -15
Pecny6mixa Kopest 463,3 9 4234 9 -9
Bpaznnist 362,2 11 324,7 10 -10
Cinramyp 425,1 10 296,6 11 -30
Himeuunna 295,7 12 293.9 12 -1
Dpanis 2443 14 2424 13 -1
ITamis 227.5 15 224.,6 14 -1
Taimang 246,0 13 216,5 15 -12
Mekcuka 207.8 17 201,1 16 -3
[3pains 2129 16 194,2 17 -9
Benuka bpuranis 194,2 18 176,4 18 -9
[Monbia 166,0 20 166,7 19 0
Yexist 173,6 19 140,0 20 -19
VYkpaina 31,0 56 28,5 57 -8

JDicepeno: po3paxoBaHo aBropom 3a nanuMu CeitoBoro 6anky (World Bank, 2024)
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e cranom Ha 01.01.2023 VYkpaina mnocigana
57-me Micue 3a po3MipoM MIKHAPOJHUX PE3EpBIB
(MiHyc 1 To3wIIist 32 PIK), JIO TOTO K JTUHAMIKA MTOKAa3-
HUKa BIJIMOBI/Ia€ 3arajbHOCBITOBOMY TpeHIY (-8 %0).

OHUM 13 KJIFOYOBUX IMOKA3HUKIB BaJIIOTHOI O€3-
MeKH (SIK CKIIaJI0OBOTO eJieMeHTY (piHaHCOBOT Oe3meKu
JIep>KaBH) cepejl MepetiKy 1HIUKATOPiB eKOHOMIUHOT
Oesnexu Jep>kaBH, 3aTBepmkeHux Haxazom MiHic-
TEPCTBA EKOHOMIYHOTO PO3BHUTKY 1 TOPTIBII YKpaiHH
«IIpo 3arBep/keHHs MeETOAMYHUX PEKOMEHIAIii
IOI0 PO3PaxyHKy pIiBHS CKOHOMIYHOI Oe3reKku
Vipaiany Ne 1277 (2013, 29 xo0BTHs), € iHIUKa-
Top 9.5.3 «Basosi MikHapomHi pesepBu YKpaiHw,
MiCAIiB iIMIIOPTY». BinHOCHMIT po3Mip BaJIOBUX MiX-
HApOJHHUX PE3CPBIB Y MICAIAX IMIOPTY XapaKTepH-
3ye piBeHb (hiHAHCOBOI Oe3meku JeprkKaBh 100
TPUBAJIOCTI ABTOHOMHOTO OE3MEYHOro (PYHKIIOHY-
BaHHS y pa3i MPHUIIMHEHHS HAAXOMXKEHHS BAJIOTH
JIO MDKHAPOJIHUX PE3EPBiB, IO MOXKE OyTH BUKJIMKA-
HO HU3KOIO NPUYWH. 3HAUSHHS 1HAWKATOpa PO3paxo-
BYETBCS SIK BITHOIICHHS BAaJIOBHX MIKHAPOTHHX
pe3epBiB KpaiHu CTAaHOM Ha JaTy JI0 CepeIHbOMICs Y-
HOI BapTOCTI KPUTHYHOTO iMropty. OntumainbHe
3HAUEHHS MOKAa3HMUKA — 5, 3a70BlabHE — 3, HE3a10-
BiJIbHE — 2,5, HeOe3neuHe — 2, kpuTnyse — 1,5.

Cranom Ha 01.04.2024 o6csr MibKHapOIHUX pe3ep-
BiB Ykpainu, 3a nanumu HBY (HamionansHuii GaHk
Vkpainu, 2024b), cranosuB 43,8 muH non. CLHA,
0 € YEProBUM ICTOPHYHHUM MaKCUMYMOM 3a BCi
poku crnoctepexkeHb. llporsirom OepesHst ixHiit
o0csr 3pic Ha 18 %. Taka muHaMiKa 3yMOBIIEHA 3HAY-
HuM (nioHan 9 mupn gon. CIHIA) oGcsrom Haaxo-
JUKEHB BiJl IHO36MHHUX JOHOPIB, 110 CYTTEBO MEPEBH-
LUK OOProBi BUTIIATH ISPYKABH B IHO3EMHIH BaJIFOTI
Ta YUCTHHA TPONAX BaJIOTH peryastopoM. OOcsr
MDKHapogHMX pe3epBiB craHom Ha 01.04.2024
rapanTye (iHaHcyBaHHS 5,8 mic. MaiOyTHBOTO 1M-
MOPTY, 110 XapaKTEPU3ye 3HAYCHHS [[LOTO MOKA3HU-
Ka SIK «OTITHMAJIBHEY.

Ha pucynky mokazaHo ITWHaMiKy MiXKHapOIHHUX
pe3epBiB Ykpainu 3 01.02.2022.

KiTr0u0BHMY YHMHHUKAMH, 110 3a0€3MeUMITH THHA-
MIKy MIDKHAPOIHHX pe3epBiB YKpaiHU (IHB. pUCYHOK),
Oy Taxi:
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1. Haoxooocenns na xopucmov ypsoy y euensioi
Kpedumie ma epanmis, mo B nepiox 3 01.01.2022
mo 31.03.2024 3aramoM CTaHOBWJIM  OJHM3BKO
90 mapna non. CIIA.

2. Bumpamu na obcryzosyeanns ma nozauiem-
HA 0eparcagroeo bopezy, Mo 3a 1el Tepio]] MepeBu-
i 21 mopa gon. CIIIA.

3. Yucmuii npooaxc eamomu HBY (kowmu,
sUMpaueni Ha NIOMPUMKY BIOHOCHOI Kypcosoi
cmabinbhocmi epueni nio uac GiliHu) — TOHAJ
59 mapa gon. CHIA, abo 6au3bko 2,2 MIIpA JIOJ.
CILIA ceperHbOMICSUHO.

OchosHUMU YUHHUKAMU, WO 3YMOSUIU Oe3npe-
YeoeHmHui eumpamu pesepsie Ha NIOMpUmMKY Kypcy
2PUBHI, cmaiu maki:

e Bin mouarky BiliHM cepeTHbOMICSIHUI 00CsT
TOpriB Ha MixkOaHKy (0e3 inTepBeHIliit HBY) ckopo-
tuscs 3 9,8 mapa non. CILA y 2021 p. no 0,9 mipa
non. CIHIA y 6epesni — rpyani 2022 p. ta 1,1 mipa
non. CLHA y 2023 p. Lle moB’s3aH0 3 MaliHHAM €KC-
MOPTY TOBAPIB 1 OCIYT, a OTKE MPOIO3HIIIT BATFOTH
(2021 p. — 82 mupn pon. CHIA, 2022 p. — 58 miupx
non. CIIA, 2023 p. — 51 mupa gon. CHIA) Ha T
3poctanHs iMnopty (2021 p. — 84 mipa mon. CIIA,
2022 p. — 83 mupn mon. CIIIA, 2023 p. — 89 mupn
non. CIIIA). HartomicTh 3aBOsSKd iHTEPBEHIISIM
HBY cepemnaboMicssuHA 00CST TOPTiB Ha MiKOaH-
Ky (MiDxOaHK + iHTepBeHII) y Oepe3Hi — IpyaHi
2022 p. ctanoBus 3,2 mapxa gon. CIIA, ay 2023 p. —
3,5 mupa gon. CHIA. Big mouarky BifiHU Ha BaitOT-
HOMY PHHKY CIIOCTEpIrajsoch abCOIOTHE JOMIHY-
BaHHA HBY, HaToMicTh 00CST «4UCTOr0» MiXKOaHKY
He mepepunryBaB 2 wipa jgoi. CIHIA Ha micsib
(y 5-6 pasiB MeHmIe, HDK 10 BiifHM), BOJHOYAC
BIUIMB TIOTIUTY HA TOTIBKOBY BaJIFOTy Ha 3arajbHUI
CTaH BAIIOTHOTO PUHKY OyB HE3HAYHUM.

e OOcCAT BAIIOTHUX JICTIO3UTIB HEPIHAHCOBUX
Kopriopaiiii (1o € OCHOBHUM J[KEPEIIOM TPOTIO3H-
1ii BAJIFOTH HAa MDXKOAHKY ) TipoTsirom 2022—2023 pp.
KoJuBaBcs B Mexax 6—8 mupa pon. CHIA 3 Ten-
JICHITI€I0 TTOCTYTIOBOTO 3pocTaHHss. OYeBHIHO, TaKa
IWHaMiKa MoB’s3aHa 3 HeOakaHHSIM 3HAYHOI Yac-
TUHH TIATPHEMCTB MPOJABATH BAJIOTY 3a MOTOY-
HUM KYPCOM.
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e KIIF0YOBOKO CKJIJIOBOIO IJIATIKHOTO OajaHcy
KpaiHH € cTrarTs «iMmoptr mocayr» (2021 p. —
14 mapna mon. CIIA, 2022 p. — 28 mupa non. CIIA,
2023 p. — 25 mupg pon. CHIA). OcHOBHUM CKJla-
JIOBUM CIIEMEHTOM 1I[i€] CTaTTI € «IOIOPOXKi»,
0 MICTATh BHUTPATH ODKEHIB 3a KOPAOHOM
(2021 p.—6 Mapa noin. CIHA, 2022 p.—20 mupa mod.
CLIA, 2023 p. — 18 mupa mon. CHIA). Burparu
EMITPaHTIB 3IMCHIOIOTHCS, 30KpeMa, 3 TPHUBHEBHUX
KapToOK, IO 3MyIIye OaHKH, fKi OOCIyroBYIOTH
11l KAPTKOBI paXyHKH, BUXOJIUTH Ha MKOAHK 1 KyITy-
BaTl BAJIOTy Ui TOKPUTTS Ae(IiIUTy KOILITIB
Ha TXHIX KOppaxyHKax B IHO3EMHHX OaHKaX-Kopec-
nonjeHTax. Came tomy HBY OyB 3mymieHuii BcTa-
HOBHUTH KOPCTKI HIOMICSIYHI JIIMITH Ha TPUBHEBI
TPaH3aKIii 3a KOPOHOM.

Ocnognumu npobnemamu, nos s3aHumMu 3 OuHad-
MIKOH MIJCHAPOOHUX pesepsie YKpainu, ciio 68a-
Acamu. maxodIc iXHio HeONMUMATLHY CMPYKMypY,
1110 MIPOSIBIISIETHCA, 30KpEMa, y:

® MiHIMaJbHIi Ba3i 30J10Ta B CTPYKTYpi MiKHA-
POAHUX pE3epBiB,

® a0coiroTHOMY JoMiHyBaHHI nonapa CIIA
y BaJIOTHIHM 9aCTHHI MI>KHAPOAHUX PE3EpPBiB.

30I10TO € BKpai crierudiyHuM iHCTPYMEHTOM iH-
BECTHUIIIH SIK [IEHTPOOAHKIB, TAK 1 IHIIUX YYaCHUKIB
pUHKY (0aHKiB, (i3UUHHX OCIO TOIIO), IO MOXKHA
MOSICHUTH TIEPEJIOBCIM BHCOKMMH TPaH3aKIIHHUMHU
BUTpATaMH, IOB’SI3aHIMH 3 KYIIBICIO, MPOIaKeM
Ta 30epiraHaaM (Hi3UYHOTO 30J10Ta, JOBOJI 3HAYHOO
Map et MIXK [IHAMH KYTIBII Ta MPOJIaXKy, BUCOKOIO
BOJIATUIIBHICTIO IIIH Ha 1ei OaHKIBCHKHMI MeTall.
[Ipore anami3 JUHAMIKH CBITOBHX I[iH Ha 30JI0TO,
nounHatoun 3 2000 p., CBiTYUTH MPO 3pPOCTAHHS
ix y maibke 8 pazie — 3 Ommsbko 300 g0 Maibke
2400 mon. CIIIA 3a ynuito y kBitHi 2024 p. Haro-
MICTh YKpaiHa TpaJIHIiiHO TEMOHCTPY€E MIHIMAIBbHY
CXHUJIBHICTD 10 JuBepcUiKallii BIaCHUX MiKHApPOJ-
HUX PE3EPBIB 32 PAXyHOK 30UIbIIICHHS YaCTKH 30JI0TA.
Omxe, cranom Ha 01.01.2024 ta na 01.04.2024 Bara
30JI0Ta B MDKHApPOJHHUX pe3epBax Oyjia HE3MIHHOIO
(mame 4,4 %, abo exsiBaieHt 1,8 mupn mon. CLIA
ta 1,9 mapa goi. CILIA BiAmoBiTHO).

CrpyKTypa MKHAPOJTHHUX PE3epBiB KpaiHU B pO3-
pi3i BasroT (Tabu. 2) TaKOXK CBIAYHUTH PO aHOMAJIbHE
JoMiHyBaHHs B Hiit nonapa CIIA, 1o He BiAmoBinae
3arajJbHOCBITOBHM TEHJICHLIISIM 3POCTaHHS YacTKU
PO3paxyHKIB B aJIETCPHATUBHUX BAIIOTAX, IEPEBAK-
HO €BpPO Ta KHUTAHCHbKUX toaHsAX. HaroMicTh OuIbIN
«3I0pOBa» CTPYKTypa Pe3epBiB, OYEBUIHO, MA€ IIe-
pendadaTu MOCTYHOBY X TapMOHI3AIlIO0 33 PaxXyHOK
3pOCTaHHS YACTKH BAIOT, IO BHKOPUCTOBYIOTHCS
B EKCIIOPTHO-IMIIOPTHHUX KOHTpakTax cyo’extiB 3E]I
3 KpaiHaMH-ITapTHEPAMHU.

BucnoBku Ta mpono3uiii
L1010 MOAAJIBIINX A0CIALIKEeHD

1. Obcsr MiKHApOAHUX pe3epBiB YKpaiHU CTa-
HoM Ha 01.04.2024 rapanTye ¢iHaHCyBaHHS 5,8 Mic.
MaiOyTHBOTO IMIIOPTY, 110 XapaKTePU3ye 3HAUCHHS
IILOTO MTOKA3HUKA K «OITUMAIBHEY.

2. Yucruii npogax Bamotu HBY (komtu, BU-
TpayeHi Ha MITPUMKY BiTHOCHOT KypCOBOT CTa01Ih-
HOCTI TPUBHI MiA 4ac BiHM) HPOTATOM CIYHS
2022 p. — Oepesns 2024 p. mepeBUIuB 59 Mipa
non. CIIA, abo 6musbko 2,2 mupa gon. CLHA ce-
PEIHBOMICSYHO, 110 CTAHOBHUTH JBI TPETUHU HaJ-
XO/DKEHb Ha KOPUCTb Ypsy y BUIISAI KPEAUTIB
1 TPaHTIB, OTPUMAHUX Yy Tiel nepion. OTxe, 3a Bij-
HOCHY KypCOBY CTaOlNbHICTh I'PUBHI KpaiHa CIUIa-
THJIA HaA3BUYAIHO BUCOKY IIiHY.

3. OCHOBHUMH YMHHHUKAMH, 1110 3yMOBHIIH 0€3-
MPELEJICHTHI BUTPATH pPE3epBIB Ha MIATPUMKY
KypCy I'pHUBHI, CTalU CyTTE€BE 3pPOCTAHHS ACDIIUTY
30BHINIHBOT TOPTIBII TOBapaMu Ta TMOCIyTamH,
3pOCTaHHS 3QJIMIIKIB HA BAJIIOTHUX PaxyHKax He-
(hiHaHCOBHUX KOpIoparlii (HeOaxaHHs MANPHEMCTB
NpO/IaBaTH BAIIOTY 3a MOTOYHUM KypCOM), pajiui-
KaJIbHEe 3pPOCTAaHHS BUTPAT ODKCHIIB 32 KOPJOHOM,
110 OOJIIKOBYIOTHCS B IUTATIXKHOMY OaJlaHCl SIK «I10-
JIOPOXKi» 200 «IMIOPT MOCITYTY.

4. JluHamika 3pOCTaHHs KOIITIB Ha BAJIFOTHUX
paxyHKax FOPUIMYHUX OCIO CBIIYMTH MPO JOMITh-
HICTh PO3IVISITy MOXJIMBOCTI TOBEPHEHHS JI0 MpaK-
TUKH O0OB’SI3KOBOTO POy YACTUHU BATIOTHOI

Tabnuya 2. CTpyKTypa MizkHapoIHUX pe3epBiB Ykpainu B po3pisi Baiaot ctanom Ha 01.01.2024

Bamora Cyma, Yacrka
exBiB. MJIH 10s1. CHIA B pe3epBax, %

Jonapu CIIA 37289 92,0

€Bpo 1937 4,8

Kuraiicbki r0aHi 550 1,4

SINOHCHKI €HI 339 0,8

AHriiichKi QyHTH CT. 364 0,9

Basmoru, o e Bxoasts 1o ckiany CII3 35 0,1
PA3OM| 40514 100,0

JDicepeno: po3paxoBaHo aBropoM 3a nanumMu (Hamionaneuuit 6ank Yipainu, 2024¢)
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BHUPYYKH MIAIPUEMCTB-EKCTIOpTEpiB. TepMiH BIpo-
Ba/DKCHHS Ta IHIII MapaMeTpH IbOTO HOPMATHBY
MAalOTh CTAaTH NpeaMeToM (HaxoBoi TUCKYCIi ypsmy
Ta HarionanbHOTO GaHKy.

5. AHaJi3 TOBroCcTpOKOBOI JMHAMIKH I[iH Ha 30J10-
TO CBIIYMTH NPO HEOOXiTHICTh MOCTYIOBOTO 3011b-
IIEHHS YaCTKH I[bOr0 OaHKIBCHKOTO METally B CTPYK-
Typi MDKHapOIHUX PE3epBIB KPaiHU 3 ypaxyBaHHSIM
3pocTanHs Horo Baptocti 3 2000 p. y 8 pasis.

6. CTpyKTypa MIKHApPOIHUX pe3epBiB YKpaiHu
B PO3pi3i BAIIOT CBIAYMUTH MPO aOCONIOTHE JOMiHY-
BaHHSA B Hill momapa CILIA (92 %), oo B cepenHbo-
CTPOKOBIM TEPCNEKTHBI MOTpeOyBaTUME BXKUTTS
3aXO0JIiB, CIIPSIMOBAHUX HA TAPMOHI3AI[II0 CTPYKTYPH
pe3epBiB 3a paXyHOK 3pOCTaHHSI Baru iHIIMX BaJIIOT,
[I0 aKTHBHO BHKOPHCTOBYIOTBCS B PO3PaXyHKaX
3 KpaiHaMHU-TIapTHEpaMH, IepeayciM €BpO Ta KH-
TalCHKUX FOAHIB.
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Dmytro Hladkykh

TOTAL RESERVES AS A FACTOR OF
THE ECONOMIC SECURITY OF THE STATE

Abstract

The purpose of the article is to study the most important problems related to the dynamics of total
reserves, key factors affecting their volume and structure, the content of state measures aimed at their
accumulation and rational use in the context of ensuring the economic security of the state, justification of
the most urgent measures, aimed at overcoming existing problems in this area. General scientific and special
methods are used: description, comparison, analysis, grouping, synthesis, theoretical generalization,
abstract-logical. The volume of total reserves of Ukraine as of April 1, 2024 guarantees financing for
5.8 months of future imports, which characterizes the value of this indicator as “optimal”. The NBU’s net
currency sales (funds spent on maintaining the relative exchange rate stability of the hryvnia during the war)
during January 2022 — March 2024 exceeded USD 59 billion, or about USD 2.2 billion per month on
average, which is two-thirds revenues in favor of the government in the form of loans and grants received
during this period. The main factors that led to the unprecedented spending of reserves to support the
hryvnia exchange rate were a multiple increase in the deficit of foreign trade in goods and services, an
increase in balances on foreign currency accounts of non-financial corporations (the unwillingness of
enterprises to sell currency at the current exchange rate), a radical increase in the expenses of refugees
abroad, which are accounted for in balance of payments as “travel” or “import of services”. The dynamics
of the growth of funds in the foreign currency accounts of legal entities indicates the expediency of
considering the possibility of returning to the practice of mandatory sale of part of the foreign currency
earnings of exporting enterprises. The parameters of this regulation should become the subject of
a professional discussion between the government and the National Bank. Analysis of the long-term
dynamics of gold prices indicates the need for a gradual increase in the share of this banking metal in the
structure of the country’s total reserves, taking into account the 8-fold increase in its value since 2000.
The structure of the country’s total reserves in terms of currencies shows the absolute dominance of the
US dollar in it (92 %), which in the medium term will require taking measures aimed at harmonizing the
structure of reserves due to the increase in the weight of other currencies that are actively used in settlements
with partner countries, primarily euros and Chinese yuan.

Keywords: total reserves, currency, exports, imports, gold, US dollars, euros, Chinese yuan, National
Bank of Ukraine (NBU).
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THE ECONOMY STRUCTURE -
FOCUS FOR EDUCATION/SCIENCE REFORMS IN UKRAINE

Abstract

The article is about the reasoning importance and necessity of harmonizing the goals and methods of
development and reform of education/science in Ukraine with development of priority economic sectors in
Ukraine, including fixing the education and science (as an element of the knowledge economy) as priorities
sectors in the structure of the Ukrainian economy.

The author characterized indicators of Ukrainian economics development by type of: economics
activity, capital investments, turnover of industrial enterprises, employment of population. All these
characteristics show that in the last decades, the scientific and technical sectors of industry, according to
most characteristics, occupied the smallest share in the structure of the Ukrainian economy. However, the
sectors of wholesale and retail trade, the agricultural sector and the raw material sectors of industry had

actively developed in Ukraine.

Also, the author pays attention to the problems in education and science in Ukraine: to respect and
demand for these professions in the Ukrainian society and to financing support.

Reforms and support of education/science must be harmonized with the economic structure of Ukraine.
They must be fixed on priority sectors for economic development. The education/science must be fixed as
priority sectors like elements of the knowledge economy. The goals and objectives, the internal reforms and
development in education/science must be oriented to the needs of the structure of the Ukrainian economy.

Implementation of these steps will help improve the quality of educational and scientific activities, the
effect of their impact on economic development in Ukraine, and the competitiveness of the Ukrainian state

like knowledge economy will grow.

Keywords: economic reforms, economic structure, economic activities, industry, manufacture,

education, science, finance.

JEL classification: E20, G35, H52, 010

Introduction and research problem. Now in
Ukraine various concepts about the country’s
activities during the war, the country’s development
on the path to the EU, the country’s development in
the post-war period, post-war reconstruction, etc.,
have been debated. Changes and reforms in
education and science were also announced. The
focus is on the changes in the numbers of educational
institutions, the numbers of entrants and graduates,
the system of entrance and the system of financing
the universities, the formats of learning, the list of
professions more or less priority for the state

© Svitlana Hlushchenko, 2024

financing, etc. A request that the country needs more
teachers, doctors and engineers is announced.

We have no reasons to support such reforms.
However, it is worth paying attention to more global
and concept guidelines for reforms in education/
science.

Any reforms are starting and connecting with the
structure of the country’s economy. That paradigm
and logic must be maintained in Ukrainian practice
also. Before the start of educational and science
reforms, it is worth determining the key question —
what structure of the economy will be in Ukraine

© Hauionanbuuii yHiBepceuteT «KneBo-MoruisiHebKa akaieMis» (3aCHOBHHUK 1 BUIaselp), 2024
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now and in the future, which sectors must be fixed
as strategic and important for the long term. And
then, reforms, changes and long-term guidelines in
education/science must be connected to the
development priorities of the economic sectors in
Ukraine. Obviously, knowledge-intensive industry/
manufacturing, sectors of science and technology
and other sectors like this must have more priority
in the Ukrainian economy than raw materials sectors
or the sphere of services.

Recent publications analysis. Scientists and
practitioners, educators and government officials are
debating questions about digitization in education,
international educational and scientific cooperation,
about forms of education and dual education, about
challenges for education in wartime, about post-war
restoration and reforming of education and science,
etc. These questions are in the works of S. Londar,
A. Lytvynchuk, O. Kostyuk, P. Vernivskyi, etc. These
questions research government officials in documents
such as the Strategy for the Development of Higher

Education in Ukraine for 2022-2032 (Cabinet of
Ministers of Ukraine, 2022; Kostyuk, 2022, 2023;
Vernivskyi, 2024).

Unsolved part of the problem. Despite the
research and proposals for the development of
education and science in Ukraine, education/science
is mostly considered as a separate block in the
economy. The connection of educational and
scientific activities with the strategy of the economic
development of Ukraine, with the long-term focuses
of such development, with the fixings priorities
sectors in the Ukrainian for which education and
science should work to increase the competitiveness
of Ukrainian economy, researched not enough.

Research goals and questions. The reasoning
importance and necessity of harmonizing the goals
and methods of development and reform of
education/science in Ukraine with development of
priority economic sectors in Ukraine include fixing
the education and science (as an element of the
knowledge economy) as priorities sectors in the

Table 1. Structure of gross value added by type of economic activity in Ukraine, 2010-2022, %

2010 | 2011 [ 2012 [ 2013 | 2014 [ 2015 | 2016 [ 2017 | 2018 [ 2019 [ 2020 | 2021 | 2022
Agriculture, forestry 8.42 | 9.49 | 9.05 | 10.03|11.65|14.19]13.82|12.06|11.96|10.42|10.84|12.57| 9.71
and fishing

Mining and quarrying 6.65 756673633 572]563|651[7.03]7.10]649[532] 75 | 497
Manufacturing 14.95(13.78[14.34]12.86 [ 14.03] 14.01 [ 14.41[14.19] 13.61 | 12.54 [ 11.76 | 11.96 ]| 8.61
Electricity, gas, steamand air | 5 15 | 3 56| 359 (330 | 324 | 3.16 | 3.65 | 3.42 | 3.71 | 3.65 | 3.29 | 3.86 | 4.97
conditioning supply

Water supply; sewerage,

waste management and 0.81 | 0.65|0.55|0.51]052|047|042|039] 038042045/ 041|035
remediation activities

Construction 3711353 (322287267230 235]256]269|3.14[329]321]1.50
Wholesale and retail trade;

repair of motor vehicles 16.24]17.22|16.55(16.52|16.30{ 16.22| 15.72] 16.26 | 15.63 | 15.37| 16.22| 15.84 | 13.95
and motorcycles

Transportation 870 | 9.19 | 8.15 | 8.14 | 7.30 | 7.99 | 7.75 | 7.58 | 7.53 | 7.74 | 7.24 | 630 | 4.90
and storage

Accommodation and food 0.94 | 091 | 0.83[0.79]0.72|0.71|0.77 | 0.74 | 0.83 | 1.03 | 0.85 | 1.05 | 0.65
service activities

Information and 346 | 3.42 | 3.58 | 3.77 | 3.81 | 430 | 441 | 438 | 4.60 | 534 | 5.77 | 5.46 | 4.47
communication

Financial and insurance 6.42 | 5.19 | 5.03 | 5.16 | 5.11 | 4.00 | 3.23 | 3.31 | 3.28 | 3.37 | 3.64 | 3.46 | 3.38
activities

Real estate activities 6.05| 615|683 742717728 722682683706 742]6.72] 5.10
Professional, scientific 286 | 2.71 | 3.46 | 3.72 | 3.41 | 330 | 338 | 3.44 | 3.76 | 4.14 | 3.78 | 336 | 2.15
and technical activities

Administrative and support |y 50|y 57| 133 ] 138 | 131 ] 128 | 146 | 141 | 1.61 | 1.82 | 1.65 | 1.45 | 1.16
service activities

Public administration; 5221476 | 493|531 569|563 608|651 705|779 845/ 7.18 | 24.58
compulsory social security

Education 560 529]592]6.07]550] 490 440]529]526|505]5.13]502] 482
Human health and social work | o4 | 3 73| 4 06 376 | 3.34 | 3.05 | 2.91 | 3.03 | 256 | 2.79 | 3.13 | 2.88 | 3.25
activities

Arts, entertainment and 0.64| 064 | 08 | 099|089 0.73| 0.67|0.69]| 0.68 | 0.70 | 0.67 | 0.68 | 0.56
recreation

Other service activities 0.90 | 094 1.01 ] 1.07] 1.00] 0.85 [ 0.84 | 0.89 | 0.96 | 1.14 | 0.99 | 1.00 | 0.92

Source: calculation by the author based on State Statistics Service of Ukraine (2022b)




18 e-ISSN 2519-4747. HAYKOBI 3AITMCKIM HaYKMA. Exonomiuni Hayku. 2024. Tom 9. Bumyck 1

%
120 4
110 4
100 4
90 1
80 +
70 4
60 -
50 1
40 4
30 4
20 1
10 4

01.2012 1
01.2013
01.2014 1
01.2015
01.2016 1
01.2017

01.2018 1
01.2019
01.2020
01.2021
01.2022 A
12.2022

Fig. 1. Changes index of the industrial production in Ukraine, 2012-2022
Source: Ministry of Finance of Ukraine (2023)

structure of the Ukrainian economy, is the purpose
of the article. This approach is helpful so that the
quality of educational and scientific activities, the
effect of their impact on economic development in
Ukraine, and the competitiveness of the Ukrainian
knowledge economy will grow.

Main findings. We will analyze the state, trends
and some characteristics in the structure of the
Ukrainian economy and in education/science.

Firstly, a statistical assessment of the structure
of the Ukrainian economy over the past decades
shows the following trends.

The dynamics and structure creation of gross
value added by type of economic activity in
Ukraine in 2010-2022 shows about such (Table 1):

— wholesale and retail trade were leading sector
in the economy for last ten years and had share in
the economics structure from 16.24 % in 2010 to
13.95 % in 2022;

— manufacturing was the second in the rating,
but its share in the structure decreased, from 14.95 %
in 2010 to 8.61 % in 2022;

— professional, scientific and technical activity
had one of the smallest levels in the economics
structure, on about 2-3 %: from 2.86 % in 2010 to
2.15 % in 2022;

— the index of industrial production had been
declined in recent years (Fig. 1).

In the structure of capital investments by
types of economic activity of Ukrainian industry
it can be seen that science-intensive manufacture
(manufacture of computer, electronic and optical
products; manufacture of electrical equipment;

manufacture of machinery and equipment n.e.c.)
had the smallest share in the total volume of
investments, and the dynamics of this share were
decreasing. However, raw materials (mining and
quarrying) occupied the largest share and the
dynamics of this share was stable or growing
(Table 2).

Also, negative trends can be seen at the structure
of turnover of industrial enterprises by type of
economic activity in Ukraine.

For the period 2010-2022 (Table 3):

— manufacture of basic metals and manufacture
of food products had the leading parts in the structure
of turnover of industrial enterprises. The share of
metallurgical production in the volume of sold
products ranged from 19.1 % in 2010 to 14.5 % in
2021. The share manufacture of food products was
on level 18 % throughout this period;

—such activities as the manufacture of computer,
electronic and optical products; the manufacture of
electrical equipment; the manufacture of machinery
and equipment had a law level at the structure of
turnover of industrial enterprises for the last ten
years. The volume of turnover of industrial products
in the manufacture of computer, electronic and
optical products ranged from 0.7 % in 2010 to 0.5 %
in 2022; in the electrical equipment manufacture —
from 1.5% in 2010 to 0.9 % in 2022; in the
manufacture of machinery and equipment — from
2.9 % in 2010 to 1.5 % in 2022.

The dynamics and structure of employed
population by economic activities in Ukraine in
2012-2021, % shows about such (Table 4):
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— employed population for last ten years was
concentrated the most in the wholesale and retail
trade, — its had share from 21.6 % in 2010 to 23.1 %
in 2021;

— industry was the third in the rating of employed
population, but its share decreased, from 16.8 % in
2010 to 14.8 % in 2021;

— employed population at the professional,
scientific and technical activities had one of the
smallest levels, — about 2—-3 %: from 2.62 % in 2010
to 2.7 % in 2021.

All these characteristics show that in the last
decades, the scientific and technical sectors of
industry, according to most characteristics, occupied
the smallest share in the structure of the Ukrainian
economy. However, the sectors of wholesale and

retail trade, the agricultural sector and the raw
material sectors of industry had actively developed
in Ukraine.

Secondly, let us describe education and
science characteristics in Ukraine.

The first and important point is the social prestige
of the profession of educator and scientist. Such
prestige can be estimated through the indicator
“ratio of salary to GDP per capita of the country’s
population.” In Ukraine, this indicator for a teacher
is at the level of 0.75 to 1. For comparison, this
indicator in Congo is at the level of 1.5 to 1; in
Liberia — from 3.1 to 1; in Gambia — from 2 to 1; in
Malawi — from 4 to 1; in Niger — from 5.1 to 1; in
Nigeria — from 0.9 to 1; in Senegal — from 4.6 to 1;
in Ghana — from 2 to 1; in Tanzania — from 4.8 to 1;

Table 2. Structure of capital investments by types of economic activity of industry in Ukraine, 2010-2022, %

Industry 2010 | 2011 | 2012 | 2013

2014

2015 {2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

Mining and quarrying 27.55(28.07(24.34|22.16

23.20

21.0719.15|24.81(27.01[26.96|27.88|25.24|20.14

Manufacturing 54.44153.55|46.15|45.83

49.25

52.73|52.8451.56|50.46 |41.65|46.75|46.63|47.94

Manufacture of food products,
beverages and tobacco
products

15.37(15.32|14.50| 15.31

15.64

15.46|18.08|13.21 | 15.11 |12.54|15.99|11.59|13.86

Manufacture of textiles,
apparel, leather and related
products

0.87 1 0.69 | 041 | 0.49

072 | 1.13 | 1.52 | 1.31 | 0.92 | 0.59 | 0.67 | 0.81 | 1.09

Manufacture of wood and

paper products, and printing 2.50

4.57 | 2.47 | 2.49

2331460 (421|477 |3.77 393|343 | 7.72 | 8.41

Manufacture of coke and

refined petroleum products 2.56

2.04 | 1.35 | 0.69

0.62 | 0.66 | 0.64 | 0.68 | 0.75 | 0.72 1.40 | 0.32

Manufacture of chemicals and

chemical products 4.41

352|375 (272

2521192 |145|2.08| 1.40| 098 | 1.38 | 1.21 | 1.48

Manufacture of basic
pharmaceutical products and
pharmaceutical preparations

1.02 | 1.02] 0.90 | 1.10

1.64 | 1.85 | 1.36 1221095 | 1.61| 1.36 | 1.72

Manufacture of rubber and
plastics products, and other
non-metallic mineral products

6.86 | 539 | 4.14 | 434

4.63 | 436 | 531 | 7.29 | 6.57 | 428 | 5.11 | 4.50 | 4.47

Manufacture of basic metals
and fabricated metal products,
except machinery and
equipment

12.09(12.43110.07| 11.15

13.72

14.23(12.45|12.44|13.19|12.23| 11.08 | 11.23| 8.05

Manufacture of computer,

electronic and optical products 0.42

0.52 | 0.55| 0.20

0.26 | 0.48 | 0.46 | 0.53 | 0.48 | 0.26 | 0.34 | 0.35 | 0.48

Manufacture of electrical

. 1.20
equipment

0.80 | 0.74 | 1.03

0.70

0.67 | 1.19| 1.04 | 0.95] 0.69 | 0.80 | 0.97 | 1.01

Manufacture of machinery

. 2.86
and equipment n.e.c.

2.75 | 3.04 | 2.19

2.34

2221 197)|230] 203 125|176 1.62 | 1.82

Manufacture of transport

. 3.03
equipment

3.08| 3.07 | 3.20

3.05]3.80| 2.88 | 334| 279|211 | 220 | 2.01 | 2.81

Other manufacturing, and
repair and installation of
machinery and equipment

126 | 1.44 | 1.18 | 0.93

1.08 | 1.37 | 1.32 | 1.27 | 1.28 1.29 | 1.86 | 2.42

Electricity, gas, steam and air

conditioning supply 16.76

17.12\27.71\ 30.04

26.55

24.35126.10] 21.65| 20.90| 29.75| 23.34| 26.07| 28.36

Water supply,; sewerage, waste
management and remediation
activities

1.25| 1.26 | 1.80 | 1.97

1.00

1.85 | 191 1.98| 1.63 | 1.65| 2.02| 2.06 | 3.56

Source: calculated by the author based on State Statistics Service of Ukraine (2022a)
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Table 3. Structure of turnover of industrial enterprises by type of economic activity in Ukraine, 2010-2022, %

Industry 20102011 [ 2012|2013 [ 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
Mining and quarrying 10.0 | 11.0 [ 10.5] 11.5]10.8 [ 10.8 | 11.1 | 12.3 [ 12.8 [ 13.3 | 11.2 | 12.8 | 11.1
Manufacturing 67.4 1653 [ 63.7]61.8]63.3]64.1]60.8]62.0][61.9]60.6]58.0]559]48.0

Manufacture of food products,

180 16.6 | 18.0| 19.2|21.2|224|21.4|20.9| 194|204 |21.0| 18.0 | 18.7
beverages and tobacco products

Manufacture of textiles, apparel,

leather and related products 08 1071(07]071]08]|10|09]|10]|10] 10|10/ 09] Il

Manufacture of wood and paper

N 26 | 24 | 25|27 | 3.1 |34 |34 ]32|34|33]|31]30]33
products, and printing

Manufacture of coke, and refined

petroleum products 72 160 | 46| 37|33 (343239 3828222615

Manufacture of chemicals and

. 31 | 40 | 41 | 37 |35 |38 |28 |25 |26 |27 25|26 20
chemical products

Manufacture of pharmaceuticals,
medicinal chemical and botanical | 0.7 | 0.7 | 0.8 | 09 | 1.0 | 1.1 | 1.2 | 1.1 | 1.1 | 1.2 | 1.3 | 1.1 | 1.1
products

Manufacture of rubber and
plastics products, and othernon- | 44 | 42 | 43 | 44 | 45 | 48 | 50 | 51 | 53 | 54 | 6.1 | 58 | 43
metallic mineral products

Manufacture of basic metals and
fabricated metal products, except | 19.1 | 18.5 | 16.3 | 15.7 | 16.6 | 157 | 14.8 | 15.7 | 16.2 | 14.0 | 12.3 | 14.5 | 8.8
machinery and equipment

machine-building 93 | 101103 ] 86 | 71 | 65 | 6.1 | 64 | 69 | 7.2 | 6.1 | 52 | 52

Manufacture of computer, 0709|0606 0605|0605 06]|06]|05]04]05
electronic and optical products

Manufacture of electrical

. 15 (1316|1615 1312|1214 14| 11110109
equipment

Manufacture of machinery and

. 29 |29 |28 [ 26 |23 |24 |23 23|23 |24|22]20]15
equipment n.e.c.

Manufacture of transport

. 42 | 50 | 53 | 38|27 |23 (20|24 |26 |28 |23 ] 18|23
equipment

Other manufacturing, and repair
and installation of machinery and | 2.2 | 2.1 | 2.1 | 2.2 | 22 | 20 | 2.0 | 22 | 22 | 26 | 24 | 22 | 2.0
equipment

Electricity, gas, steam and air-

S 20.8 1222|244 (252 |24.6|239|269|24.6|242|24.8|29.5]|30.2|39.7
conditioning supply

Water supply, sewerage, waste 138

o 15114115 (1312|1211 |11 |13 |13 ] 11} 12
management and remediation

Source: State Statistics Service of Ukraine (2022c)

Table 4. Structure of employed population by economic activities in Ukraine, 2012-2021, %

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021

Agriculture, forestry and fishing 1718 17.5 [ 171 | 174 | 17.6 | 17.7 | 18.0 | 182 | 17.1 | 17.2
Industry 168 | 164 | 16.0 | 157 | 153 | 15.1 | 148 | 148 | 148 | 148
Construction 434 | 44 | 41 39 | 40 | 40 | 4.1 42 | 42 | 44

Wholesale and retail trade; repair of motor

. 216 | 22.1 | 219 | 214 | 21.6 | 21.8 | 22.3 | 22.9 | 229 | 23.1
vehicles and motorcycles
Transportation and storage 598 | 6.0 6.2 6.1 6.1 6.1 6.1 6.0 6.1 6.2
Accommodation and food service activities 1.7 1.7 1.7 1.7 1.7 1.7 1.7 1.8 1.8 1.8
Information and communication 1.55 1.6 1.6 1.7 1.7 1.7 1.7 1.7 1.8 1.9
Financial and insurance activities 1.64 1.6 1.6 1.5 1.4 1.3 1.3 1.3 1.3 1.3
Real estate activities 1.67 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6

Professional, scientific and technical

o 262 | 2.6 2.5 2.6 2.6 2.6 2.7 2.5 2.6 2.7
activities

Administrative and support service

o 1.79 | 1.8 1.8 1.8 1.9 1.8 1.9 1.9 1.9 2.0
activities

Public administration and defence,

. . 521 | 50 | 53 59 | 6.0 | 6.1 57 | 53 | 57 | 56
compulsory social security

Education 848 | 83 8.8 9.1 8.9 8.8 8.7 8.4 8.8 8.0
Human health and social work activities 6.13 | 6.1 6.4 6.3 6.3 6.3 6.1 5.9 5.9 5.9
Arts, entertainment and recreation 1.17 1.2 1.2 1.3 1.2 1.2 1.2 1.2 1.2 1.1
Other types of economic activity 215 22 2.1 2.1 2.1 2.1 2.2 2.2 2.3 2.3

Source: State Statistics Service of Ukraine (2021)
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in Zambia — from 5.2 to 1; in Namibia — from 4.2
to 1 (Kostyuk, 2023). That is, the social prestige of
the teaching profession in Ukraine is lower than in
African countries. A negative trend of reducing the
number of scientists has also been in Ukraine. The
number of young scientists in Ukraine decreased
from 3122 to 1625 people during 2010-2020, that
is almost twice (Fig. 2). This trend also confirms
the loss of prestige of the profession of a scientist
(Kostyuk, 2022).

The next point is the financing of education and
science and the level of salaries in the profession.

Funding of science before the war in Ukraine
had a downward trend. Costs on scientific research
and development in 2013-2020 was halved: from
1.282 million dollars in 2013 to 631 million dollars
in 2020. The indicator of costs on science in part of
GDP also decreased in this period: from 0.7 to
0.41 % of GDP (Fig. 3). However, the developed
countries have been spending up to 2 % of GDP on
science (Kostyuk, 2022).

The salary of scientists in Ukraine is lower
than the average salary in the country
(14300 UAH) by 30—40 %. However, in developed
countries, for example, in Canada, the salary of
a university professor is more than twice the
average salary. The situation is similar in many
other countries of the world.

The nominal salary of a teacher in Ukraine
is at the level of 250-350 USD, and on the
purchasing power parity it is about 700 USD. For
comparison, the monthly salary of a school
teacher in African countries (on the purchasing
power parity): Congo — 100 USD, Liberia —
220 USD, Gambia—265 USD, Malawi—331 USD,
Niger — 401 USD, Nigeria — 460 USD, Senegal —
618 USD, Ghana—656 USD, Tanzania— 806 USD,
Zambia — 1,639 USD, Namibia — 2,306 USD.
Unfortunately, Ukrainian teachers are at the level
of Senegal and Ghana, behind such African
countries as Tanzania, Zambia and Namibia
(Kostyuk, 2023).
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It should be noted that the low prestige and salary
level in education and science is also confirmed by
the rating of average salaries announced in Ukraine.
Education and science are in 14th place out of
26 positions of the ranking of salaries in Ukraine by
activity in 2023 (Bondarenko, 2023).

These and other (Cabinet of Ministers of
Ukraine, 2022) characteristics of education and
science confirm that the reform and development of
education and science are important and priority
tasks for Ukraine.

Reforming education and science should not
begin with internal organizational reforms. The first
basic steps should be:

— connection of the goals and tasks of education
and science with the goals and tasks development of
priority sectors of the economy of Ukraine,

— fixing education and science as priority sectors
in the structure of the Ukrainian knowledge
economy.

After that, it is worth concentrating on the measures
of internal organizational changes, such as the
consolidation of universities, the priority of specialties,
the methods of state financing specialties, etc.

Conclusions and further research proposals.
In general, negative trends in the functioning and
development of scientific and technical sector’s of
Ukraine’s economy and in the education and science
sectors have been doing so in recent decades.

First, the announced educational and science
reforms must change the above-mentioned trends/
characteristics and to make the Ukrainian economy
as a knowledge economy, with the development of
industry, education, science and technology.

In this context firstly must the fix of priority
sectors for the development and measures for the

development of selected priority sectors in the long
term. Such measures could include prestige and
importance in society priority sectors, material and
technical base for their infrastructure, human and
financial resources, regulatory incentives, etc.

Secondly, the goals and methods of development
and reform of education/science in Ukraine must be
harmonized with development of priority economic
sectors in Ukraine.

Third, education and science (as an element of
the knowledge economy) must be fixed as priority
sectors in the structure of the Ukrainian economy.
This is an investment in the future not for profit, but
for the purpose of developing a strategic advantage,
increasing the level of the state’s competitiveness
(Vernivskyi, 2024).

Four. To plan and to implement internal
organizational reforms in education and science
have to after harmonizing the goals and guidelines
of development of education/science with the goals
and guidelines of development of priority sectors of
the Ukrainian economy.

Five. Reforming education and science have to
include a change in the attitude towards the
profession of an educator/scientist in society,
promotion of the value and importance of such
professions, implementation of state policy
measures for these sectors and financial support.

We need to pay attention to the fact that the
proposed steps should be taken not only for the
future, we must do that today, for people who are
working in education and science nowaday. These
actions will help for saving qualified staff and their
interest in personal growth and increase of the work
quality; help for making interest of young people
look for work in the education and science.
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I'nymenxo C. B.

CTPYKTYPA EKOHOMIKMU —
®OKYC JJ51 PE@OPM OCBITU/HAYKH B YKPATHI

Mema oocnioocenns. CTarts Mae 3a MeTy OOIPYHTYBATH BaXKJIMBICTh 1 HEOOXITHICTD y3TO/PKEHHS LijIeH
1 METOJIiB pO3BUTKY Ta pehopMyBaHHS OCBITH/HAYKH B YKpaiHi 3 PO3BUTKOM IPIOPUTETHUX CEKTOPIB YKpa-
{HCHhKOT €KOHOMIKH, 30KpeMa HeOOX1IHICTh BUJIIJICHHS OCBITH i HAYKH SIK IPIOPUTETHUX CEKTOPIB Y CTPYK-
Typl YKpaiHCbKOI €KOHOMIKH 3HaHb. Takui miIXix cpusATHUME 3pOCTaHHIO SKOCTI B OCBITHIM Ta HayKOBil
JiSUTBHOCTI, pe3yJAbTaTUBHOCTI ii BIVIMBY Ha €KOHOMIYHMI PO3BUTOK Ta MiJBUILEHHIO KOHKYPEHTOCIIPO-
MOXKHOCTI YKpaiHu.

Memoou docnioxcenus. Y NOCTIIKEHHI BAKOPUCTAHO METOM aHaJli3y Ta CUHTE3Y, IHAYKII1 Ta IeAyKIii,
MOPIBHSJIBHOTO aHaJli3y, KOMOIHYBaHHS SIKICHUX 1 KiJIbKICHMX METOAIB. 3 BUKOPUCTAHHSAM METOAY aHai3y
Ta CHUHTE3y OXapaKTepU30BaHO CTPYKTYpPY ¥ TWHAMIKY PO3BHTKY CEKTOPIB B YKpAiHCBHKii €KOHOMIII, Kari-
TaJbHUX BKJIAJECHb, TOBAPOOOIry MPOMHUCIOBHUX MiANPUEMCTB, 3alHATOrO HAceJleHHs B PI3HUX CEKTOopax
yKpaiHcbkoi ekoHOMikH. Ha ocHOBI mMeTomy iHAyKuii-meaykiii oOrpyHTOBaHO KOHIENTyallbHI IpoOaeMu
B rajly3i OCBITH Ta HayKH, 30KpeMa IpoOieMu MOMmyIIpHOCT i 3aTpedyBaHOCTI IIUX Mpodeciii B yKpaiHChKO-
My CYCHJIbCTBI, MUTAHHS MaTePiajJbHOTO 3a0e3MeUeHHs TOIIO. 3aB/SKU MOETHAHHIO KITBbKICHUX Ta SKICHUX
METO/1iB OOIPYHTOBAHO MPOMO3HUIIIT 11010 IPIOPUTETHOCTI 1 JIOTIKK KPOKiB Y IJIaHYBaHHI Ta BIPOBAPKEHH1
pedopm y cdepi ocBiTH 1 HayKH B YKpaiHi.

Pesynomamu docniosxcenna ma eucrosku. OOIpyHTOBaHO, II0 pedOpMH OCBITH/HAYKH MOBHHHI OyTH
OB’ s3aHi 31 CTPYKTYpOIO €KOHOMIKHM YKpaiHu. [1oTpiOHO BU3HAYUTH MPIOPUTETHI CEKTOPH/TATy31 €KOHO-
MI4HOTO po3BUTKY. OCBiTa 1 HayKka MarOTh CTAaTH MPIOPUTETHUMHU CEKTOPAMHU, OCKIIBKH BOHH € €JIEMEHTOM
€KOHOMIKHY 3HaHb. Lini Ta 3aBIaHHs, BHYTPIlIHI pe)OpMHU Ta PO3BUTOK OCBITH/HAyKU MatOTh OyTH OPi€HTO-
BaHi Ha 3a(ikcoBaHy CTPYKTYpy YKPaTHChKOI CKOHOMIKH.

Peanizarist nux KpoOKiB CIIPUATHME 3pOCTAHHIO SIKOCTI OCBITHBOI Ta HAyKOBOI JiSIBHOCTI, OLnbII ehek-
TUBHOMY ii BIUIMBY HAa €KOHOMIYHHUM PO3BUTOK YKpaiHH Ta MiJBUILEHHIO KOHKYPEHTOCTIPOMOXXHOCTI HAIIOT
JICpKaBH.

Kuto4uoBi ci1ioBa: ekoHOMiYHI peopMHU, CTPYKTYPa €KOHOMIKH, CEKTOPH POMHUCIIOBOCTI, OCBiTa, HAYKA,
¢binaHCH.
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Abstract

The article analyzes the theoretical and practical aspects of the theory of the relationship between
national debt and deflationary processes using the example of the impact of the economic recession in
China on the decline in global economic growth, and determines the systemic effects of the national economy
falling into the middle income debt trap and exiting it. With the help of simulation models, which are based
on the methodology of system dynamics, the interrelationship of economic processes of global and national
economies is presented. It was found that deflation leads to an increase in the price of the existing external
and internal debt and inhibits economic growth and economic development of the national economy and is
one of the forms of the country’s middle income trap. The use of the scenario approach made it possible to
identify the basic options for the development of the world economy under the influence of negative economic
phenomena at the national level and to develop appropriate recommendations for middle-income countries
to achieve the goals of macroeconomic and financial stabilization with the appropriate access to the
trajectory of new economic development.

The study found that the factors of education, social and innovative development are of decisive
importance in the country’s achievement of the goal of leaving the middle income trap. The economies of
such countries as China are unable to independently overcome this trap without further involvement in
global integration and trade processes, and at the same time they themselves form deflationary processes at
the global level. In addition, the policy of economic and political semi-isolation leads to the destabilization
of the existing world economic and financial systems.

Keywords: debt-free economy, middle income trap, system dynamics, economic growth, debt-deflation,
business cycle theory.

JEL classification: G51

Introduction and research problem. The
dilemma of choosing between inflationary and
deflationary trends, which accompany economic
growth and development, has become extremely
relevant in the last decade after the emergence of China
(chosen as an object of study) as a new superpowerful
global economic player with the ability to influence
world macroeconomic and financial policy, in
particular in the matter of the negative deflationary
impact on global economic processes.

Deflation occurs as a result of excessive internal
and external debt (created mainly by private firms)
relative to the GDP of both high- and middle-income

© Hennadii Hryhoriev, 2024

countries and has a non-linear dependence with the
effect of a bell-shaped curve, which, when the
maximum point is reached, signals the onset of
economic depression. Depression can be avoided
by implementing an effective countercyclical
government policy and a mixed form of economy.
Quite often, the deflation of a large country has an
export-like character.

The issue of the interaction of national and
global subjects based on a system-dynamic approach
is insufficiently researched in the scientific literature.
Preference is given to econometric research methods
using complex economic forecasting tools.
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The appearance of new powerful economic
players on the world market erodes the existing
established game rules in the multipolar world,
which requires the use of new tools of economic
analysis. The problem is not in the fact “that we
don’t know that deflation and high debt level of
some countries (China in our case) is a threat to the
global economy”, but rather “Why the deflation and
high debt level still exists in China?”

Recent research and publications analysis.
The analysis of the main drivers of the debt-deflation
spiral was developed and studied by White (2023),
Nasir and Huynh (2024) and others.

This study is based on the methodology of
(Fisher, 1933), who for the first time in his work
[Fisher] formulated the impact of excessive
indebtedness with the mutual manifestation of
deflation on the business cycle and economic
depression. I. Fisher found that debts and prices
are usually not in equilibrium, and excessive
indebtedness (due to the emergence of innovations
and technological improvements) and deflation are
the root causes of economic shocks, including
economic booms and depressions. The most
famous theory of debt deflation development,
as is known, are H. Minsky (hypothesis of financial
instability) (Minsky, 1982) and B. Bernanke
(violation of the stability of the functioning of the
credit market as a result of debt deflation and
a series of bankruptcies) (Bernanke, 1983). Reinhart
and Rogoff (2009) confirmed the hypothesis of
L. Fischer regarding the unbalanced state of debt on
the example of a long-term study of middle-income
economies, unlike developed ones, suffer from
various types of crises — inflationary, currency,
banking and public debt crisis.

Scientific studies related to the problem of the
middle-income trap are deeply studied by scientists
from different countries. Among them, we can
single out works that see the main problem in
a wide range of incomes and the impossibility of
solving the problem of the income trap exclusively
in the sphere of economic growth (Yao, 2015). The
solution to the problem, according to the authors,
consists in “preventing financial liberalization and
regulation of corporate debt” and avoiding financial
risks and banking-financial crises (Yao, 2015).
Getting out of the middle income trap is possible
only through the implementation of technological
renewal and innovation (Yao, 2015; Zhuang et al.,
2012), as well as reforming not the economic and
social system (Zheng, 2020) and the introduction
of other innovative variables, in particular, “the
use of the Internet and articles in scientific journals”
(Cm et al., 2024).

As a result of such implementation, it is possible
to go beyond the budgetary capabilities of the
country and move to a higher level of consumption
and income. Without the introduction of innovative
technologies, the national economy is threatened by
a rapid increase in public debt (primarily foreign),
which is accompanied by a sharp reduction in
employment in key industries. Thus, a country with
an average level of income is not only deprived of
the chance to reach a new level of economic well-
being, but also loses the existing one with the
acquisition of the effect of deindustrialization
(Caraballo-Cueto et al., 2018), which is also
confirmed in (Zheng, 2020) in the study of the debt
crisis of Latin American countries. An exogenous
shock to the start of a fiscal crisis and a sovereign
debt crisis can be a change in the percentage of
leading countries in the world (Sundaram, 2023).

Scientific works that relate to the identification
of the relationship between debt, GDP and inflation
using the methods of system dynamics are currently
insufficiently represented. Among the scientific
publications, we should highlight (Yamaguchi,
2010,2011), where the use of simulation modelling
led to similar conclusions as (Fisher) regarding the
deterioration of the economic condition in the
national economy during the liquidation of the
public debt, which leads to “deepening of the
recession and growth of unemployment”
(Yamaguchi, 2011).

Modern scientific research also attaches great
importance to the relationship between the
development of the global economy and deflation.
Despite the prevailing scientific view of a return of
inflation in 2024 (Eichengreen, 2024), there are
alternative concepts that argue that deflation in China
will significantly reduce inflationary pressures in the
developed world and diffuse global deflationary risks
through a devaluation of the renminbi and a rise in
the “inventories/sales” ratio in China (Smith, 2023).
The exit from the closed spiral “debt-inflation”
involves “increased consumption and expansion of
the global trade cycle” (Ahya, 2023).

Unsolved part of the problem. Scientific and
empirical studies indicate that the national economy
may feel the risk of a deflationary shock in the form
of a sharp reduction in aggregate demand, which
leads to a fall not only in prices, but also in aggregate
output and income. The negative situation is
developing in a spiral of increasing feedback, as the
growth of debt intensifies deflationary processes,
which, in turn, deepens the debt burden on the
country’s economy. In the scientific literature, there
are conflicting views on the empirical vision of the
problem: the negative forecasts of the Chinese
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economy of Western analysts do not always coincide
with the optimistic ones of the official national
publications of this country. There is an attempt to
identify a systemic problem that will become the
basis for conducting similar studies in the event of
the phenomenon of the deflationary debt trap in
other countries of the world. We are trying to go
beyond the issue of a single country, because in the
scientific publications on China, the emphasis of the
problem is focused on the level of local debts only.

Research goal and questions. The purpose of
this research is to explore the falling into the middle
income trap of the respective countries, highlighting
the key phenomenon “debt-deflation” and its impact
on the economic development and growth of the
country, identifying the place and role of such a
phenomenon in the behaviour of the business cycle,
as well as the adaptation of the macroeconomic
strategy of the national economy to avoid or get out
of the medium debt trap.

Main findings. The study was conducted using
the PHAPI methodology developed by (Moxnes,
2009), which, accordingly, involves the following
algorithm of actions: P — Problem; H — Hypothesis;
A — Analysis; P — Policy; I — Implementation.

pilL

Debt level

100

o

Debt-deflation is defined as economic downturn,
caused by interrelated factors: debt overhang and
price level decrease. The reference mode for two
indicators is presented below (Fig. 1).

This reference mode reflects the problem
statement. The following literature analysis reflects
some hypothesis which we need to accept or reject.
Current value is influenced by the price-to-earnings
ratio as well as future price expectations. The future
price influences the current value and the price-to-
earnings ratio. To equilibrate the future price with
the current one we need to increase our government
spending. At the same time, it means the increase of
budget deficit and inflation in the national economy
and the possible correction of investment
expectations, which also depends on the level of the
wage ratio to GDP. The Net Present Value should
also be corrected to level of current debt over
national income level (Minsky, 1977, 1982).

This hypothesis assumes that excess debt is one of
the main reasons for a sharp drop in price after
increase of the debt level. In the scientific literature,
starting from 1. Fisher, we suppose that the main
reason why debt-inflation phenomenon happens
is because of the time gap (delay) between
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Fig. 1. Reference mode for debt-deflation
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investment—savings and liquidity-money functions
in the standard IS-LM model (Palley, 2008). If such
delay exists, money supply cannot react instantly to
investment mood change, but debt level continues
to increase. Therefore, debt level remains high for
a longer period, than is acceptable to be fine — tuned
to price level. As a result, the market distortion arises
with the over-hyped stock of debt level to GDP, even
though the physical volume of it may fall. The
aftermath of debt-deflation is falling into the middle-
income trap. The burden of debt accelerated by
deflation can’t allow middle income and emerging
markets to reach the higher level of welfare.

The revised hypothesis of debt-deflation is well-
known in economic literature (Palley, 2008; Ahya,
2023). One of the contemporary well-known models
is the hypothesis of (Zheng, 2020) about “prevention
of deflation, encouraging economic expansion and
demand increase”. In this and any other known for us
model there is no available information about
connection between debt-deflation concept and
middle-income trap of the country. The above-
mentioned explanations have some ambiguities
(Mashayekhi, 2012) with our hypothesis.

&= »

Inflation S |

Ambiguity — statements: “Does the debt-deflation
mechanism create the prerequisites for the economic
slowdown effect to occur in middle-income countries
and economic lagging behind the developed
economies? What is the level of debt-deflation
significance for economic growth and development?”

To develop the problem statement, mentioned
above, we create the 3-stocks model for debt-
deflation middle income countries (Fig. 2).

The major components of the model are:
1. National deflation. 2. Deflated total debt. 3. Global
debt-deflation stock.

National deflation is derived by price-determined
mechanisms. This mechanism is well described in
economic literature (Ahya, 2023; Fisher, 1933;
Minsky, 1977; Palley, 2008). Deflation is determined
as the level of Consumer Price Index (CPI), or price
level in our case. We also correct the national
deflation on the level of the pessimism, which
prevails in the economy for nowadays.

Deflated total debt is derived as the difference
between debt inflow and outflow plus the debt
liquidation. Since we have the impact of distress
selling on it, we need to correct it on the volume of
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currency (influenced by wvelocity of circulation)
corrected on the net worth in the economy. At the same
time price level is the trigger for interest rate change.
The system is rather more complicated, and we add
into it the “real sector” feedback loop, consisting of
income, real demand, investment and production,
trade, and unemployment. “Real sector” feedback loop
is triggered by interest rate change. The bi-flow
between deflation and deflated total debt is driven by
interdependence of two stocks (Fisher, 1933, p. 344).

Global debt-deflation stock is derived as the sum
of two previous stocks — national deflation and
deflated total debt. We assume that one large middle-
income country largely determines the volume of
global debt and deflation, as it can influence changes
in the pace of global economic growth. Thus, we
consider that global debt deflation stock is a relative
indicator of world GDP, and not an absolute one. The
system could be more comprehensive if an indicator
of world economic growth were added to it. However,
this requires additional scientific research.

Causal loop analysis

Debt liquidation. As the real estate crisis worsened,
conglomerates (for example, Zhongzhi Enterprise
Group) found themselves unable to service their debts.
The company concentrates the hoard of individuals
and corporations and provides loans for investment in
real estate, securities, bonds and commodities to be
able to finance property developers. It becomes more
difficult for non-state enterprises to use traditional
banks. Shadow banking is very important in China’s
economic growth over the last 15 years since 2008.

Investment in Chinese infrastructure served as an
engine for its fast-economic growth in 2013-2023.
Local Government Financing Vehicles (LGFV) used
to borrow money from banks to finance the local
economic development. The amount of borrowing
was about 1/2 of China’s GDP in 2023. The economic
system of China provides very cheap access to public
infrastructure. On the other hand, it created huge
financial problems for LGFV, because debts are
considered as a part of Chinese banks wealth. LGFV
were able to pay their interest rate due to the help from
their local government owners. The local policy was
to waive the debt for some period. The termination of
the support for LGFVs debt policy from the national
government of China exacerbated by the economic
slowdown, caused the LGFV interest payment crisis
and triggered a chain reaction of the banking crisis
threat and a shock to China’s national financial system.
The Chinese national government has a generally
negative view of supporting LCFVs engaged in so-
called “wasteful borrowing” and generating negative
signals for the economy. The result of the further
reduction of local investments in infrastructure is an

increase in the risks of bond payments. As a result, the
economic growth of not only China, but also the
world economy is decreasing.

Distress selling on the property market in China
will increase suddenly in 2022-2023. Despite the
stressful situation and severe capital restrictions
rules, there is still high investment demand. At the
beginning 02023 “around 45 % of Chinese property
companies were at risk of debt distress” (Wong,
2023). At the end of 2023 China’s property market
was at the edge of total collapse.

To understand “distress selling”, it is necessary
to understand the specific global economic trends of
2021-2022:

— China’s slow economic growth.

— High global interest rates.

— The high exchange rate of the US dollar, which
significantly affected world prices.

The turbulence of world markets under the
influence of Russian aggression in Ukraine was more
noticeable in the markets of developing countries.
Nevertheless, the level of vulnerability of those
markets was quite small, as well as a resilience to
external economic shocks was quite high. The main
macroeconomic and financial risks for China with
appropriate spillovers to the global economy in 2024
are for the real estate market and local government
debt, which may negatively affect investors’
expectations regarding default forecasting and
“distress selling” on the securities market. Despite the
quite low average debt/ GDP level in China from 1995
until 2022 (37 %), it is quite high in 2022 on the level
of 77 % (Trading Economics, 2022). Strict regulation
might make it harder for distressed properties to get
credit, which would make the current issues in that
industry worse. The absence of liquidity control is the
unique issue with shadow banking. Fiscal programs
aimed at regulating the shadow banking industry are
belated. Restructuring puts pressure on state-owned
businesses, which could impede economic expansion.
There might be other unintended consequences.

Volume of currency

The Chinese currency has lost value relative to
the US dollar in 2023, which limits substantially the
scope of monetary easing policy.

Macroeconomic indicators

We see the challenge in the medium term for
China. The highest achievable level of economic
growth is not more than 5 % in 2024, because the
investors’ expectations are inflated from the
economy on the stage of the recession. There needs
to be fiscal reforms to rent the fiscal revenues.

Construction of the model structure allows it to
reveal its behaviour via simulation process for the
first ambiguity to be answered.
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Fig. 3. Model structure for system in relative equilibrium state

System in equilibrium state

After obtaining an unbalanced model, it is
necessary to return it to a state of balanced equilibrium.
To do this, we will carry out certain algebraic
transformations in the presented model and to test the
model. The parts of our model partially deviate from
reference mode, having the oscillation part. After
model constructing, which behaves moderately well,
we are to implement different scenarios to reveal
some undesirable parts of the system behaviour and
to obtain the optimal trend of behaviour.

National deflation rate — 9 %. Deflated total debt —
USD 10000*%10°.  Global  debt deflation -
USD 10000*10"2.

Let ND = National deflation; DD = Deflated total
debt; GDD — Global debt deflation. The rate of deflated
total debt — 0.4, the rate of global debt deflation — 0.1,
and the rate of national debt deflation — 1.

DD+ GDD /ND =USD 1011110*10°

The flows must equal: GDD * 0.1 =DD * 0.04 =
=NDD * 1. We omit the interim analysis and present
the result of the dynamic equilibrium.

DD =USD 61279,4*10%

GDD = USD 280863,1*10'%

ND =USD 61279,4*10°

DD + GDD + ND = USD 668966,7*10'

The computation results, which are displayed on
Figure 3, are being added to our stock.

Conclusions and proposal for further research

e Deflation is one of the ways that the average
income of the nation is trapped, since it raises the cost

of the nation’s current foreign and internal debt and
prevents the national economy from growing and
developing.

e Middle income trap is inevitable for countries
with high level of deflation, which might negatively
influence on global economy economic growth. Due
to its ability to affect fluctuations in the rate of global
economic growth, one sizable middle-income nation
has a significant influence over the amount of global
debt and deflation.

e The oscillation of deflated total debt via national
deflation might have take place during the period of
economic instability, which leads to national and
global economic and financial crisis spiral unwinding.

e To prevent the crisis, the policy instruments for
changing the structure of economic system are
needed as a combination of monetary, fiscal, and
external trade policy. New Keynesian methods of
consumption stimulation are appropriate. The
transformation of social policy towards increasing
social security costs is needed including spending on
innovation development and education.

o After exiting the recession, the economic system
(national economy) will return to a state of equilibrium,
since external geopolitical and geo-economics forces
of a certain type will cease to act on it.

The outcome of the research can be used in
science and in practice for determining the strategy
of behaviour of the national economy with an
average level of income and a significant amount of
foreign debt.
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TEOPISI BOPTOBOI JIE®JISAIIIL TA TACTKA CEPEJHBOI'O JOXO/Y:
CUCTEMHO-IMHAMIYHUMU TTTAXIT

Memoio cmammi € aHai3 TCOPETUYHHX 1 MPAKTUYHUX ACTICKTIB TEOPii B3aEMO3B 3Ky JEPIKaBHOTO OOPry
Ta AeISIIHHUX MPOIECiB HAa MPUKIIAl BIUIMBY €KOHOMIUHOT periecii B KuTal Ha 3HH)KEHHS CBITOBOTO €KO-
HOMIYHOTO 3POCTaHHS Ta BU3HAYCHHS CHCTEMHMX HACIIJKIB MAaJiHHS HAI[IOHAJbHOI EKOHOMIKH IIISIXOM
MOTPAIISTHHS B OOPTOBY MACTKY CEPEIHBOTO TOXOIY Ta BUXOAY 3 Hef.

Memoou docnidocennsi. 3a JOMOMOTO0 IMITALIHHUX MOJIENICH, sIKI 0a3yIOThCS HAa METOJ0JIOTI CHCTEM-
HOT JIMHAMIKH, TTOKa3aHO B3a€MO3B’ 130K CKOHOMIYHHX TPOIIECIB CBITOBOI Ta HAIllIOHAIBLHOI €KOHOMIK. Bu-
KOPHUCTAHHS CIICHAPHOTO IMiIX0/Y JaJI0 3MOTY BU3HAYMTH OCHOBHI BapiaHTH PO3BUTKY CBITOBOT €KOHOMIKH
ITi]] BIUTMBOM HETaTMBHHUX EKOHOMIYHMX SIBHII] HA HAI[IOHAJIBHOMY PiBHI Ta pO3pOOUTH BiIIOBITHI PEKOMEH-
Jarii JuId KpaiH i3 cepelHiM piBHEM JIOXOIy OO0 JOCSITHEHHS e MaKpOEeKOHOMIYHOI Ta (hiHaHCOBOT
€KOHOMIKH, cTablTi3allii 3 BiAMOBITHUM BUXOJOM Ha TPAEKTOPIFO HOBOTO CKOHOMIYHOTO PO3BHTKY.

Pesynomamu oocnioxncenns. BeranoBieHo, 1m0 aediisiiiss MPU3BOAUTE 10 30UTBIICHHS 30BHIIIHBOTO
1 BHYTPIIITHBOTO OOPTY, FaIbMy€ EKOHOMIYHE 3POCTaHHS Ta CKOHOMIYHHN PO3BUTOK HAIlIOHAJLHOI €eKOHOMI-
KH Ta € OJIHIE0 3 (OPM MACTKH CEPEHBOTO TOXOTY KpaiHH.

JlocmiKeHHs TI0Ka3ajio, 10 YHHHUKH OCBITH, COIIAJLHOTO Ta IHHOBAIIIMHOTO PO3BUTKY MarOTh BUPI-
[agbHEe 3HAYCHHS JUIsl BUXOIY KpalHM 3 MACTKU CEPeHBOro J0Xoay. EKOHOMIKM Takux KpaiH, sk Kurai,
HE MOXYTh CAMOCTIHHO MOIOJIATH 10 MACTKy 03 MOJANBIIOr0 3ady4YeHHs 10 II00ATbHUX IHTErpaIliitHux
1 TOPrOBENFHHUX MPOLECIB, A0 TOTO K caMi (GOpMyOTh AedIIsamiiiHi mpouecH Ha riodaabHOMY piBHI. KpiM
TOTO, MOJITHKA €KOHOMIUHO Ta MOJIITUYHOI HaIiBI30JIALIT MPU3BOJUTH 10 AecTadiizalii CBITOBUX €KOHO-
MIYHMX 1 (PIHAHCOBHX CHCTEM.
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Mooicnuse 3acmocysanns pezyivbmamie 0ociiodicents. Pe3ynsrata JOCTIIKEHHS MOKYTh OyTH BUKOPHU-
CTaHi 3 HAYKOBO-/IOCTIIHUI[HKOK METOKO Ta Ha MPAKTHIII U1l BU3HAYCHHS CTPATETil MOBEIHKH HAI[IOHATBHOT
EKOHOMIKH 13 CepeTHIM PiBHEM JIOXO/TY Ta 3HAUHHM O0OCSITOM 30BHIIITHBOTO OOPTY.

Bucnoeku. Y crarti qoBefeHo, mo aedJsiiiiiHi IpoIecH MpUu3BOALTh J0 MOTPAILIIHHS HAIliOHAIBHOT
CKOHOMIKH B MACTKy CEPEHBOTO J0XO/Y, FaIbMYIOTh CKOHOMIUHE 3POCTaHHS Ta PO3BUTOK.

IMactka cepeHBOro J0XOMAY HEMUHYyYA AUl KpaiH i3 BUCOKHAM PiBHEM JIe(JIsiii, 110 MOXKe HEraTHBHO
BIUTHHYTH Ha €KOHOMIYHE 3pOCTaHHSI CBITOBOI €KOHOMIKH. 3aB/SIKM CBOIN 3[[aTHOCTI BILTUBATH HA KOJUBAH-
HSI TEMITIB TI00AJIbHOTO €KOHOMIYHOTO 3POCTAHHS OJIHA BEIHKA KpaiHa i3 CepelHiM pIBHEM JIOXOIy Mae
3HAYHWH BIUIMB Ha TUHAMIKY CBITOBOrO O0Opry Ta aeIsiito.

KonuBanus 1e(ap0BaHOrO 3araibHOr0 0Opry 4epe3 HaliOHANbHY Ae(IIAIif0 MOKYTh BUHUKATH B Ie-
P10J1 EKOHOMIYHOI HECTAOLITBHOCTI, 1[0 MTPU3BOAMTH JIO PO3KPYUYYBaHHS HAIlIOHAILHOI Ta TNIO0AIBHOI CITipa-
71 pIHAHCOBOI Ta €EKOHOMIYHOT KPHU3H.

[1{00 3amo06irTd Kpu3i, MOTPIOHI MOMITHYHI IHCTPYMEHTH JJIs 3MIHH CTPYKTYPH €KOHOMIUHOI CHCTEMHU
SIK TIOEJIHAHHS MOHETapHOT, (PiCKaIbHOI Ta 30BHIIIHBOTOPTOBEIBHOT MOMITHK. JIOIITBHO 3aCTOCYBATH HOBI
KeHHCIaHChKI METO/IM CTUMYJTFOBaHHS criokuBaHHs. [ToTpiOHO TpaHchOpMyBaTH colliaibHy MOMITHKY B 01K
30iBbIICHHS] BUTpPAT Ha COIajbHEe 3a0e3[eUYCHHs, BKJIOUHO 3 BHUTPATaMH Ha PO3BHTOK 1HHOBALii
Ta OCBITY.

[Ticyst BUXOY 3 perecii eKoHOMIYHA crcTeMa (HallioHaIbHA EKOHOMIKA) MOBEPHEThCS B CTAH PIBHOBATH,
OCKIJIBKH Ha Hel MepecTaHyTh JAISITH 30BHIIIHI T€OMOJIITUYHI Ta TCOCKOHOMIYHI CHJIM ITEBHOTO THITY.

KirouoBi ciioBa: mactka cepeiHBOrO JOXOIY, CHCTEMHA NTUHAMiKa, CKOHOMIYHE 3pOCTaHHs, Ooprosa
neduisis, Teopis AUTOBOTO LIUKITY.
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IMIAKT-IIIAITIPUEMHULTBO TA ESG-CTPATEI'TA
AK EOEKTUBHA AJIBTEPHATHUBA
KOPIIOPATUBHIN COIIIAJIBHIN BIIITOBIJAJBHOCTI

Memoto Oocnioocenns € poskpumms cymuocmi imnakm-nionpuemuuymea ma ESG-cmpameeii,
a makodic 008edeHHs 2inomesu nPo MOPAIbHY 3ACMAapinicms MOOeli KOPNopamueHoi coyiaibHoi 8i0nosi-
danvrocmi (KCB).

Y emammi poskpumo emanu popmysanna mooeni KCB ma onucano npuiuuHu 6UHUKHEHHA Hedobpoyec-
noi KCB, max 36anux «80WUH2I», a MAKONC pPO3 ACHEHO, dum ssuwje Hedoopouechoi KCB wkooums
cycninbemay. AxmyanvHicms docaiodicenusi nousieae 6 momy, wo y XXI cmonimmi sisuwge KCB, 30xpema
nedoopouecnoi KCB, nabyno ocobauso eenuxoi sazu y popmysanni penymayii KOMRAawii, a momy 3yMOo8U1L0
HeoOXiOHICMb NOWLYKY HOBUX MoOelell 3a0e3nedenHts cmadiibHo2o ma OIUCHO20 NOZUMUBHO20 6NJIUBY KOM-
NAHil, AKUN MAE NPAYI08AmU HA KOPUCMb CYCRITbCMEA Ma NONINUEHHSA penymayii KOMNAHiil.

Hazonoweno, wo asuwe KCB € mopanvro 3acmapinum, aoxce 60HO He ModHce eqheKMUBHO KOHMPOIO-
8amu nosasy ma nowupentsa npakmux Hedoopouecroi KCB, ujo HecamueHo 6niusac na 008ipy Cycniibcmed
00 COYianbHUX THIYIAMUE Ma SHUNCYE UMOBIPHICIb CHONCUBUO20 BUOODY 6 OIK NPOOYKMIi6 KOMNAHii, KA Oe-
KIapye c6010 coyianvHy 8ionosioanvHicms. Hamomicmsv y 00CnioxnceHHi HagedeHo Modelb iMNaKm-nionpu-
emuuymea ma ESG-cmpamecii, saxi € 6invw epexkmugnoro arnomeprnamugoio KCB ma moxcyms 3abe3neuu-
MU BUKOHAHHSL PEAbHO20 NO3UMUBHO20 6NIUEY KOMNAHIT, 3aKAA0AI0HU COYIANbHUL edhekm 6e3n0cepeoHbo
6 NPOOYKM 4l HOCTY2Y KOMNAHIL | 30Cepe0HCYIOUUCH HA BNPOBAOHCEHHT NPAKMUK, WO SMEHULYIOMb He2amus-
HUL 8NIUG HA CYCHIILCIMGO.

3a pesynomamamu 00CHiOHCEHHA HABEOEHO MA ONUCAHO NepeiK Kpumepiis, AKi 00nomMazarms GU3HA4U-
mu, 4 € KOMRAHIA IMRAKM-NIONPUEMCTNBOM, A MAKOHC HABEOEHO NPUKAAOU KOMNAHIL OOHIET abo cymMidHcHOT
eanysi, AKi npayooms 3a pisHumu modenamu: KCB ma imnaxm-nionpuemuuymea. 3anponoHo8anul no2isio
HA IMNAKM-NIONPUEMHUYINGO MAE PO38 A3AMuU TAKI 3A60AHHA: MOPATbHO-eMUYHe ma coyianrbHe — Noulu-
DPEHHS KVIbMYPU CRPABHCHLOI 8i0N06I0ATbHOCMI Oi3HECy ma CMEOPeHHs NOZUMUBHO20 GNIUBY; Oi3Hecoge
ma penymayitine — NOCULEeHHA penymayii KOMRAMitl, wo npayoeamumyms 3a MO0 IMNAKM-NIONPUEM-
HUYmMea, ma nomeHyiline 30iNbUeHHA NPUOYMKIE KOMNAHIL, 3YMOBILEeHe PenymayiiHor KOHKYPEHMHOK
nepesazoio.

Kuro4oBi c10Ba: iMIaxT-miANpUEMHUALTBO, IMITAKT-013HEC, TO3UTUBHUH BIIMB Oi3HECY, KOPIIOpAaTHBHA
comianpHa BignoinaneHicTh (KCB), ESG-cTpareris, pemyraiis 6i3HeCy, «BOIITHUHI).
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Beryn i mocranoBka mpodsieMu. Y CydacHOMY
CBITI TEXHOJIOT1H, COLIMEPEX 1 MUTTEBOTO MOIIUPEHHS
iH(opMalii peryTaiiiiHi pU3UKH CTAIOTh OCOOIUBO
roctpuMu s 6i3Hecy. 11100 yHUKHYTH BTpaTH KITi€H-
TIiB, MAAIHHS MPOJAXKIB YW 3HEIIHSHHS aKIIii TMij] yac
KpHU3H, KOMIAHii CTBOPIOIOTH MOTYkHI PR-exocucre-
MH U COIIATbHI TIPOEKTH B MEKaX KOPIIOPATHBHOI CO-
miabHOi  BignosinaneHocTi (KCB). Ile nomomarae
OyIyBaTH MIlHI CTOCYHKH 31 CTEHKToJepaMu (3arli-
KaBJICHUMH CTOPOHAMHU) Ta (hOPMyBaTH JIOSUTBHICTb
TPOMaJICHKOCTI.

[pore, mparHy4ys AOCSIITH BHCOKOI JIOSUTBHOCTI
Ta penyTarlii BiIMOBiTaIbHIX KOMIIaHi{, 6arato -
MPUEMCTB BIAIOTHCS 10 HEMNOOPOYSCHUX METOIIB.
Yacto KCB crae nuire BUIUMICTIO TO3UTUBHOI -
SITTBHOCTI, @ HE CIIPaBKHIM BIUIMBOM Ha CYCIIBCTBO.
Le mopomKye «BOIIMHTIY (BiJ] aHIJL. Wash — MUTH),
SIK-OT TPIHBOLIMHT (greenwashing), KOJOPBOILMHI,
peiaOOyBOIIMHT (rainbow washing) Tomo.

Hunimas moxens KCB Ouiblie He BigmoBimac
BUKJIMKaM 4acy. 3BruHi KCB-npoekTr yacto Macky-
10T PI3HOBU/U «BOIIMHTIBY». 3pOCTaHHS OCBIUCHOCTI
CYCIIJIBCTBA Ta PO3BHUTOK TH(POPMALIHHAX TEXHOIIO-
Tiif poONIATH «BOIIMHI» HE TUIBKH HECTUYHMM, a i
JIy>Ke TIOMITHUM, CIIPHYHHSIOUN CEPHO3HI permyTaiiii-
Hi pu3MKM Ui KoMmaHii. Bupimmtu npobnemy
«BOIIMHTIBY 1 3aMiHNTH 3acTapiny KCB Moxe HOBHI
MIPUHIMIT COIaJIbHOT BiJMOBIIANBHOCTI — IMIIAKT-
T ITPUEMHUIITBO.

Kpim nporo, BmpoBamxkenHs ESG-migxomy
B JISUTBHICTH KOMITaHIW EBOJIOIIAHO TMPHHIILIO
Ha 3miny KCB. ESG (Environmental, Social, and
Governance) — 11e KOHIEIIIiS, SIKa OXOILTIOE EKOJIO-
ri4Hi, colliajbHI Ta YHPaBIiHCHKI aCHEeKTH Misb-
HocTi kommaHii. KCB Takoxx Mae Ha MeTi TMEBHY
CTaJIiICTh PO3BUTKY, ajie BCE XK OUIbIIE KOHLEHTPY-
€ThCS Ha collialbHUX acniektax. ESG po3misaaoTs
SIK OLTBII CUCTEMHY CTpaTerito JisIbHOCTI 3 BU-
3HayeHHsIM ESG-pu3sukis.

AHaJi3 ocTaHHIX A0ocTiKeHb i myOmikaniii. [To-
HSTTSI KOPIOPATHBHOI COINAJBHOI BiIMOBIIAILHOCTI
B HAyKOBill JiTepaTypi BKe MOKJIAJHO JOCIIKEHO,
X04Ya B HAYKOBHI JTUCKypC yBikuio 3 2000-x.

KoproparuBHa  corianbHa — BiANOBiAaIbHICTD
(KCB) 3apomunacst y XX cromitti. Brieprie noHsTTs
KCB cdopmymrosas i onucas I'osapa boyen y mparii
«CorrianmbHa BIIMOBITANBHICTE Oi3HECMeHa» (1953),
CTBEPIKYIOUH, 110 Oi3HEC MOBUHEH KepyBaTHCS 1H-
Tepecamu cycriibetBa (Bowen, 2013). IIpote mo-
CIIIIHAKYU 3a3HA4YaroTh, 10 COIliajbHA BiIITOBIIAIb-
HICTh Oi3Hecy ICHyBaja Ie paHilie. YKpalHChKi
HaykoBii (Oxpimenko & IBanoBa, 2015) BUALIAIOTH
STk eTariB po3BuTKy KCB:

® 1920-1950 pp. — paHHE YCBiIOMIICHHS BasKJIU-

BOCTI Oi3HEC-BIIITOBIJAIIEHOCTI;

e 1960-1970 pp. — PO3BHUTOK 3aBISKH IpAIISIM
HAYKOBIIIB NP0 COILIANbHI PyXH, 3aXHUCT MpaB
1 HABKOJIMIITHBOTO CEPEIOBHIIA;

e 1980-Ti pp. — 3B’s130k Mix KCB i cranum pos-
BUTKOM, PO3BHUTOK TEOPIl CTEUKIOJIIEPIB 1 KOH-
LEMIi] CTanoro po3BUTKY;

® 1990-Ti pp. — cTaHOBJICHHS Oi3HEC-KEUCY IS
KCB, npwuiinsrrs Jexnapanii Camity 3emii
B Pio-ne-)Kaneiipo y 1992 p.;

e 2000-2010 pp. — incturyamnizauis KCB Ha Ha-
IIIOHAJILHOMY DIBHI Ta IOsiBA MIKHApPOIHUX
CTaHJAPTIB.

Apui Kepon (Carroll, 2008) moxnaaHo ornucas
ictopito KCB i nepiui nmpukia i comiaabHOT BiAMOBI-
nampHOoCcT y XVIII-XIX cr. Jleski aBTOpU Takox
BUJIUISIOTH KOHIICMIII0 1CTOPHYHOT KOPHOPAaTUBHOL
comiayibHOI  BiamoBigansHOCTI (Phillips, Schrempf-
Stirling, & Strutz, 2020).

BomHouac iMIaKT-MiIPHEMHHUIITBO 1 MTPOTHIIS
BOIIMHTY B YKPaiHCBKUX KOMIAHIAX MOTPeOyIOTh
HayKOBOTO JIOCITI/DKCHHS, X04a BKE € OKpeMi cripoon
anamzy (IlIBunanenxo I'. & IlIBuganenko O., 2023).

HeBupimeni yactunum mnpodaemu. Ilompu
TC M0 IMIAKT-MiANPUEMHHUIITBO MOXE MOOOPOTH
SIBUILE «BOIIMHTIBY, 3aJUIIAETHCS HEPOIKPUTAM
MUTaHHS 3a0€3MeUeHHs] IIBUKOTO Ta e(heKTHBHOTO
niepexony Bijg KCB 10 iMIakT-minpueMHAITBA Ta
edexruBHoi ESG-cTparerii.

Mera i 3aBJaHHA CTATTI — BU3HAYUTU B3aEMO-
38’5130k MDK KCB Ta HeraTMBHHUM SIBHILIEM «BOILMH-
TiB» 13aNpOTOHYBAaTH Oi3HECY abTEPHATHURY Y BUIVISI
Mojieni iMmakT-mignpuemMuunTea ta ESG-crparerii
B KOHTEKCTI CTAJIOTO PO3BHTKY.

OcHoBHi pe3yabTaTH AocaiKeHHss. COpuitHAT-
Ts1 OpeH/Ty BIUIMBA€E HA PINICHHS CIIOXKHBadiB 00Upa-
TH TOM uM ToW ToBap abo mocmyry. Hampukman,
aMepHKaHChbKa KOHCAJITHHTOBa rpyna Reputation
Institute 3a pe3ynsraraMu CBOTO JAOCIHIIKEHHS BCTa-
HOBMIIA, o 60 % CHOXKUBaYIB ITij Yac BUOOPY TOBA-
Py KEpylOThCS CTABJIEHHSM O KOMIIAHii, sIka BUTO-
TOBJISIE TIeH ToBap, a 40 % — cTaBIEeHHSIM 10 CaMOTO
ToBapy. TakoXk MOCHIIKEHHsI BCTAHOBHUIIO, IO BHOIp
THX CTIOKWBAYiB, SIKI BIAU TepeBary CTaBJICHHIO
J0 koMnaHii, Ha 42 % IpyHTyBaBcs Ha TOMY, Ky IO-
mituky KCB npoBaauts komnanis (Jlidinnes, 2013).

Ile wicte pokiB ToMy nocmimxenHs KCB
B YKpaTHCHKUX KOMITaHISIX 3aCBITYMIIO, IO TOMITHOT
perioHanbHOI BiIMIHHOCTI 3a BiJICOTKOM KOMIIaHiH,
10 BIPOBaKYIOTH moiiTiky KCB, He BcTaHOBIEHO
(3inuenko & Canpukina, 2017). Cepen npuymH BIIpo-
BapkeHHs noiitnkn KCB xommanii BKazanud Taxi:
55 % — 3 MopalbHUX MipKyBaHb; 26 % — TOMy 1IO 1ie
TIOKpAIIye pemyTarlifo Kommadii; 23 % — ToMy 1o 11e
CIIpUsi€ 3pOCTAHHIO JIOSUTBHOCTI mepcoHany; 11 % —
JUTS CIIPUSTHHS 301THIICHHTO MPOJIAXiB; 7 % — Ha 3T
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opraHiB MicuieBoi Biaay; 6 % — Ha BUMOTY MaTepHH-
cpkoi KoMmaHil; 4 % — 3 peniriiHuX CHOHyKaHb;
3 % — Ha BEMOTY iHBeCTOpiB; 3 % — HACIIIyIOUH
KOHKYPEHTIB; 2 % — ToMy 10 Tpeba KOMIEHCYBaTH
KONy, 3alONisIHy MpOomyKmieto kKommadil, 1,5 % —
ToMy 110 e iHGopmaniinuii npusia ans 3MI (3is-
yeHko & Canpukina, 2017). 3 HaBeIeHUX pe3yJIbTaTiB
ONUTYBaHHA MOXKHa HO6a‘II/ITI/I, KO HE3HAa4YHOIO
€ YacTKa KOMITaHIH, IO BIPOBAKYIOTH MONITHKY
KCB 3 meroro, 1o Bigmosizae 3aBmanHio KCB, —
yumie 2 % KOMITaHI| BIIMOBLIH, 110 BIPOBAIKYIOTh
KCB-mporpamu, 100 KOMIEHCYBaTH —3allOAisSHY
mxoxy. Haromicts 26 % 3a3HauYmIN SIK MPUYHHY 10~
KpaleHHs peryTanii kommanii, 11 % mpsmo Bkazy-
IOTh Ha T€, IO PO3PaXOBYIOTH OTPHMATH 3POCTaHHSI
MPOJAXKIB, TOMIO. Y TOMIOHIHM ekocucTeMI CIIPUITHSAT-
151 KCB Ta 32 yMOBH, 0 3HaYHA KiJIbKICTh KOMITaHIH
y BrnpoBamkeHHi KCB-nporpam Mae Ha Merti nuie
BJIACHI €KOHOMIUHI 1HTEpECH, BUHUKA€E 3aKOHOMIpHE
sieunie HemoopocosicHoi KCB, 100TO Takoi KCB,
sika € «(hacaJHO», CTBOPEHA Ul Miapy KOMIIaHii
Ta HE I'CHCPY€E€ MO3UTUBHOTO BIUIUBY Ha CyCHiHbCTBO
a0o0 3Ha4YHO repediIbIIye Horo. Lle sBuile BUHUKAE
Ta PO3BUBAETHCS MapajieNbHO. Y APYTiil MOJOBHHI
XX CT. MOYMHAE TTONIHPIOBATHCS TEPMIH «BOIINHIY,
SIKMH 32 CBOEIO CYTTIO BIJITIOBiA€ HENOOPOCOBICHIH
KCB. TepMiH «BOIIMHD yIepIIe BBOIUTH Y BXHTOK
exornor /Ixxeit Bectepsensn y 1980-x pokax. Jlocmia-
HUKIB 3aI[lKaBWJIa TEMa «IPIHBOIIMHIYY, 30KpeMa
Horo izeHTH(iKallisA: BOHA € BaXIMBOK, OCKIIBKU
IHaKIe CIOKUBadl 3 JOOPUMH HaMipaMH MOXYTh
OyTH BBEICHI B OMaHy, BBAXKAIOUH, 11J0 BOHU POOJISATH
€KOJIOTTYHO CBIJIOMUI BUOID.

3 NOMMPEHHSIM SIK HAyKOBUX Tpallb, TAK 1 Myomi-
IUCTUKA HAa TEMY «TPIHBOIIMHTY» CYCIIJIBCTBO
Ta JOCHITHUKN MOYMHAIOTH 3BEPTAaTH yBary i Ha
THIIN CrIOCOOM BiJIOUTIOBAHHS peyTallii 3a JIOTIOMO-
roto HegoOpouecHux KCB-kamnawniit. Tak 3’sBis-
IOTBCSI TIOHSTTSI KOJIOPBOIIUHTY, PEHHOOYBOIINHTY
Ta iH. ABTOPCBHKi BU3HAUEHHS [IUX MOHSTH 3apOIo-
HOBAHO B IIbOMY JIOCJTiJKEHHI.

I'pingowune — yCBIZIOMJIEHE Ta NPOAKTHBHE
CTBOPEHHS XHOHOTO a00 YacTKOBO XHUOHOTO Bpa-
JKEHHs, HIOM TPOAYKT KOMIIaHii € eKOJIOTIYHHM
YW KOMIIaHis 3arajoM MIKIYEThCS TPO EKOJIOTIIO,
IIJIIXOM BBCIACHHA I'pOMaﬂCI)KOCTi B OMaHy, Mpuxo-
ByBaHHsI (DakTiB a00 CTBOpPEHHS «(acaaHUX» €KO-
JIOTIYHMX IHII[IaTUB, KOPUCTI BiJ AKUX HEMae abo
BOHA 3HAYHO IMOCTYMAETHCS 3a PIBHEM BIUIMBY Til
IIKOJ, SIKOT 3aB/Ia€ CBOEIO MISIIBLHICTIO KOMIIAHIS.

Konopsowune — ycBigoMiieHe Ta IpoakTHBHE CIIe-
KyJTIOBaHHS HA aKTyaJIbHil TeMi 60poThOH 3 paci3MoM
33717151 POPMYBaHHS peITyTallii 1HKJIFO3MBHOI KOMITaHii
[UTSIXOM TIOBEPXOBOTO BUCBITICHHS MPOOJIEMH pacH3-
My, 0e3 pealbHUX KPOKiB 00pPOTHOU 3 HElO.

Peiinboysowune — ycBimomiieHe Ta MPOAKTHBHE
CTIEKYJIIOBaHHS Ha aKTyalbHiH TeMi 00poTsOu 3 1uc-
kpumiHatiero JITBT+ crimbHOTH 3315151 hopMyBaHHS
peryTanii iHKJII03UBHOI KOMITaHi{ IUITXOM ITOBEPXO-
BOTO BUCBITIICHHS TipoOniemu auckpuMinarii JITBT+
CHITBHOTH, 0€3 pealbHUX KPOKiB OOpPOTHOH 3 HElO.

OxpiM HaBelICHUX TPHUKIAIIB SBHIIA «BOIIHUH-
TiB», icHye 0e3miu iHImMX Horo BUIIB. [ 0J0BHA Bif-
MIHHICTh MIXK BHJIAMH «BOIIUHTY» TIOJIATAE 3/1€01Tb-
IIOTO B TeMi, Ha SIKil CIIEKYIIO€ Ta BiJOLITIOE CBOIO
peIyTamilo KOMITaHis. 3arajJoM k€ BH3HAUCHHS
SIBUIIA «BOLIMHTYY, 0€3 HAJIEKHOCTI /IO KOHKPETHOT
TEMH, MOXKHA y3arajJbHUTH TaK: «BOIIUHIY» — II¢ He-
pIBHOMIpHE BIPOBAPKCHHS COIIAJIbHUX IHINIATUB
BIJTHOCHO JI0 aKyMYJTbOBaHOT IITKOJTU BiJT OTieparinHoi
JisTbHOCTI Oi3Hecy, a00 mepeOiNbIIeHHs YU BaBaH-
HSl CTBOPEHHSI TIO3UTHUBHOTO BIUIMBY 3 METOIO BiJI0i-
moBanHs penyTtauii (bemiit, 2024). O00B’sI3K0BUM
€IIEMEHTOM «BOIIMHTY» € BUKOpUCTaHHS PR-1HCTpY-
MEHTIB JIJIsI BiIOUTIOBaHHA penyTallii KoMIaHii cepen
TPOMAJICBKOCTI YH 11 CTCHKIOJIIepiB.

Y XXI cT. «BOMIMHTH» BTPAYarOTh CBOIO e(ek-
TtuBHICTH 5K KCB-npoexTn. CycIiibCTBO BCe YacTi-
e BUSBIISIE CIIPOOM BifOUTIOBaHHS permyTallii, 1o
TIPU3BOIUTE JI0 BTPATH IOBIPHU Ta MAIiHHS IIPOIAXKIB.
JlociikeHHST TIOKa3yIoTh, 110 31 3pOCTaHHSIM BUSB-
JICHHSI «TPIHBOIIMHTY» 3MEHIIYEThCS IHTCHIIS JI0
KyIIBII «3€JICHNX» TOBapiB uu nociyr. OmgHaK ToBa-
PH BiJl €KOJIOT1YHO CBIIOMHX OpEHJIIB MPHBEPTAIOThH
yBary CrHOXXKMBa4iB, 0arato 3 SIKUX TOTOBI IUIATUTH
Oinpmie 3a Taki ToBapu. BomHOYac BH3HAYCHWHA TO-
KYIIIEM «TPiHBOIIMHIY MOXE CIPHAMATHCS SIK TO-
PYIICHHS KOMIIAHIEIO0 TICHXOJIOTIYHOTO KOHTPAKTY
3 HUM 1 CIIPUSATH HE JIUIIIE 3MEHIICHHIO IOBIPH JI0 TO-
Bapy IIi€l KOMIaHil, a i yIepe/pKeHOCTI JI0 Kopriopa-
THUBHUX €KOJIOTYHHUX I1HII[IATHUB 3arajoM, IO CBOEIO
Yeproro BIUTMBAE HA HACTPOI IMTOKYIILIS MO0 ITOAah-
IIMX EKOJIOTIYHO CTUMYJIBbOBAHMX MOKYMOK (Sun &
Shi, 2022). B in1moMy gociipKeHH] HAETHCS PO To-
3UTHBHHI BIUTUB €KOJIOTIYHOCTI TOBapy Ha CIIOXKUB-
4y iHTEHIIiIo JI0 Horo mpuadaHHsa. 30kpema, 55 %
PECIIOH/ICHTIB 3a3HAYMIIM, 10 TOTOBI IIATUTH O1Tb-
e 32 TOBapH, BHTOTOBJICHI EKOJIOTIYHO CBIIOMHM
opennoM. Taxox 52 % croxuBadiB KyIyBaJlu pedi
TakuX OpeHJIIB He MEHIIe HiXK 1 pa3 3a OCTaHHE IiB-
piuust (Kopotenko, 2021).

BuHNKHEHHS Ta TOMMPEHHS SBHIA «BOIIHHTIBY»
MOXHa IM0B’s13aTu 3 nommupeHHsiM siuiiia KCB. 3 ce-
penman XX CT. KOMIaHIi aKTHUBHIIE BIAIOTHCS IO
pizaux KCB-IpO€KTIB — CIOHCOPYBAaTH EKOJIOTIdHI
IHIIIATHBH, TPOCYBaTH 3JIOPOBHIA CIIOCIO JKUTTS,
smenmyBard Bukuau CO, tomo. BoaHouac Gararo
KOMITaHii cTBOPrOrOTH «(acaaui» KCB-npoekty, mo-
KJIMKaHi cpopMyBaTH peryTallit0 KOMIaHii K COIli-
AITBHO BIIMOBITAIBLHOT OS3BITHOCHO JIO PIBHS IIIKOJIH,
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SIKOi BOHA 3aBJIa€ CBOEIO JTISUTBHICTIO. Tak, MoImMpeHHs
KCB npu3BoauTh 10 BHHUKHEHHS! «BOIIMHTIBY.

Came yepe3 11l HOBI CYCIUTbHI BUKJIUKH, ITOB’sI-
3aHi 3 nepetBopeHHs M KCB Ha pi3HOBHIN «BOIIMH-
ry», y XXI cr. 3’saBnsieTbest ansrepratiuea KCB-miz-
X0y, sKa JIa€ 3MOry MOOYyIyBaTu TaKy MOJICIb
BIJIMOBIIAJIBHOCTI Oi3HECY, sIKa YHEMOXKIIMBITIOE 200
3HAYHO YCKJIAJHIOE MPAKTHKH «BOILIMHTIBY, a caMe
imnakT-mianpuemannTo (Pipe Social, 2020).

IMnakT-niaAnpueMHUANITBO, 200 K COIlialibHE Mi/-
MIPUEMHUIITBO, TIOEHYE B cOO1 KOMEpIIiitHi Ta Oma-
roniiiHi acriekTH. Taka cHMHEpris mpairoe 3a YMOBU
cBO€epimHOT MOOYMOBU Oi3HEC-MOJIEIT MiANPHEM-
CTBa, KOJIM MPOBAKEHHSI BUMIPIOBAHOT COLIIaIbHOT
(abo ekoJioriuHOl) MISITLHOCTI 3aKiaieHo Oe3rnoce-
peIHbO B MPOAYKT abo mociyry kommanii. Hampu-
knana, ykpaincekuii FMCG-6penn conmononiie Bob
Snail BuTOTOBINISIE KOPUCHI JACOILI AJIS IITEH, SKI HE
MICTSTh IyKpy, OapBHHKIB Ta 1HIINX NIKIIJTABUX
pPEUOBHH, aJKe CKJIANAIThCA JUIIe 3 (PPYKTIB
Ta srig. Bob Snail € uynoBuM mpukiIagoM Moueni
COLIIaJIbHOTO MiJMPUEMCTBA — KOMIIaHii, rOJOBHA
MeTa K01 € KOMEPIIHHOFO, IPOTE IUISIXH TOCSITHEH-
HSI KOMEPIiIHOTO yCHiXy € COLiaJbHO NMPUHHATHU-
Mmu (Bob Snail, 2024).

KoHuenisi iMMNakT-miANpUEMHHIITBA TPUBAO-
JIFOE TI KOMIaHII, sIKi BararoThbCsl MK OJraroiiui-
CTIO Ta 3apo0iTKOM rporreil. IMmaxkT-mignpueMHu-
IITBO JIA€ 3MOTY HE POOUTH TaKOrO BUOOPY, OCKUIBKH

COIIATBHI TIAMPHEMCTBA JIOBOASTD, 110 MOYJIMBUM
€ 3actocyBaHHs riopuanoro miaxony (beniii, 2024).
Bigxomxkenns Bin npaktikn KCB 1o mpakTtuku
IMIaKT-NIIPHEMHUITBA Ta po3podku ESG-ctpare-
rid Mae TOOOPOTH SIBUINE «BOIIMHTIBY 1 3aJy4UTH
Oi3Hec 10 BUPILIEHHS HAraJbHUX COL{aNbHUX MPOO-
JIeM y KOHTEKCTi ctajoro po3Butky (IIIkBapuyk &
laiinin, 2022; Bopuenko, 2023). L5 3MiHa € BUKIUKOM
JUTs Oi3HECYy Ta BOIHOYAC CTBOPIOE MOXKIIMBICTh 3HAU-
HOTO 3MIIIHEHHS pemyTalii JjIi THX, XTO OYOIIUTh
Il 3MIHM 1 CTaHEe OJJHUM 13 TIEPIIONPOXIIIIB IMITAKT-
mignpueMHunTBa. Brposamxenns ESG-crparerii,
B sIKIfl CHHTE30BaHa HEOOXITHICTh 3alPOBA/DKCHHS Ta
3BITYBaHHS 32 €KOJIOTTYHUMH, COIIIaJIbBHUMU Ta YIIPaB-
JIHCHKMMHU HIIIIATHBAMH Ta TPOEKTAMH, € YACTHHOIO
IMIaKT-IiIpHeMHUITBA (Ta0I. 1).

Mo)kHa BUJIIJTMTH KUTbKA BHJIIB IMIIAKT-ITIPH-
€MHHUITBA BIJMOBITHO 10 PiBHS COI[aJbHOCTI Ta
MMO3UTHBHOTO CIIPHUSIHHS O13HECY.

o JlisiTu, 100 YHMKHYTH 1Kkoau. Llei piBeHs
IMITAKT-ITIIPUEMHHIITBA TIepeadadae MOmyK pi-
[ICHb 3MEHIICHHS KOMIIAHI€I0 CBOIO HETaTUBHOIO
BIUTHBY. SIK pUKJIa MOKHA HABECTH 3aIIPOBaIKEH-
H OpeHgoMm uunciB Lay’s miHIHKH NPOAYKTIB
Baked — kapTOmissHUX YUIICIB, SIKi 3aITIKAlOTh, & HE
CMaXkaTh, TOMY BOHH MIicTATh Ha 50 % MeHILIe KHpy.
bpenn noTpuMyeThes TPeHIy Ha 3MiHY XapuoBOi
MOBEJIHKM Ta 3a0X0YY€ CIIOKMBAYiB MEPEXOIUTH
Ha MEHII [IKIJUTHBI IPOYKTH.

Tabnuys 1. TepenymoBu BnpoBaxxenns ESG-cTparerii Ta ii 38’130k 3 iMIakT-mianpueMHAIITBOM

Ne
3/m

IepexymoBu BipoBamxennss ESG-cTparerii
B QiSJIBHICTH KOMIIAHIH

3p’a30k Mixk ESG-cTpareriero
Ta IMIAKT-MiANPHEMHUITBOM

3pocraroui ouikyBaHHsI iHBeCTOpIB i croskuBaviB: iHBeC-
TOpY Bce JacTime BpaxoByloTs ESG-kpuTepil mix gac yxsa-
JICHHSI PillleHb PO 1HBeCTyBaHH:. BOHM IIyKaroTh KOMIaHii,
SIKi ICMOHCTPYIOTh BiZITOBiZajbHE CTABICHHS 10 JAOBKLLIA,
CYCIIUTBCTBA T YIPABJIHHS, OCKUIBKH TaKi KOMIIaHii 3a3BH-
Yaii TIOKa3yloTh CTa0UTBHIII (hiHAHCOBI Pe3yNbTaTh 1 MEHIII
pusukd. CrioKnuBadi TAKOXK Jie/ali OiTbIlie 3BePTat0Th yBary
Ha COIaJbHY BiJITOBIJABHICTh KOMITaHIH 1 BIAAIOTH Iie-
peBary mpoayKii Ta mociayram KOMIIaHiH, siki J0aroTh mpo
€KOJIOTIO Ta CYCIIBCTBO.

CroinbHi mijTi: oOMIBI KOHIIEMINT Opi€HTOBaHI Ha
CTBOpEHHS MO3WTHBHOTO BIUWBY. ESG-cTpareris
30CEePEIKYEThCST HA BIIPOBA/KCHHI MPAKTHK, IO
3HIKYIOTh HETaTWBHHI BIUIMB Ha JIOBKULIA Ta Cy-
CIUTBECTBO, & IMITAKT-ITiIITPHEMHHIITBO POOHUTH aKIICHT
Ha CTBOPEHHI 0E3M0CepesHbO MO3UTHBHOTO BIUTUBY
4yepe3 CBOT MPOAYKTH a0 MOCITYTH.

Peryasitopni BuMorum: y 0aratbox KpaiHaX HpHIMArOTh
HOBI 3aKOHU Ta PeryJusiiii, siki 3000B’3yI0Th KOMMaHil 3Bi-
TyBaTH 1po iXHIO HisubHICTE y chepi ESG. Hanpuknan, €C
AKTHUBHO BIIPOBA/PKY€E TUPEKTUBH IIOJI0 PO30POCTI i cTaso-
T'O PO3BHUTKY.

InTerpanis cTiiKoOCTI: IMITAKT-TTNPUEMCTBA YaCTO
BIIPOBAKYIOTh ESG-NpUHIIMNN SIK YacTHHY CBOET
6i3Hec-mozeni. Lle nonomarae im 3amy4aTn iHBeCTH-
uii Bix GoHMIB, OPIEHTOBAaHHUX HA CTIHKICTH Ta COIli-
aNbHYy Bi/IMOBIIAJIBHICTb, 1 3a0€3Me4ye TOBroCTPOKO-
BY JKHTTE3IATHICTB.

PenyTaniiini Buroam: xommasii 3 cuuibHO0 ESG-cTpareriero
3a3BUYail MAIOTh KPAILYy PEIyTALlilo, L0 CIPHSE 3aTy4YCHHIO
HOBHX KJI€HTIB, MapTHepiB i TamauriB. JloOpa pemyramis
TaKOXK JI0TIOMArae 3HWKYBaTH PU3UKH, TIOB’A3aHi 3 KpU3aMu
i KOH]ITIKTaMH.

InHOBamii: iIMITAKT-IIIIPHEMII YacTO CTArOTh JiJe-
paMu B iHHOBAMisX, COPSMOBAHHX Ha PO3B’S3aHHS
CKOJIOTTYHUX Ta COI[aJbHUX MPOOIICeM. Ixmiit mocein
1 pillIeHHSI MOXXYTh OyTH BUKOPHCTAHI JJIsl PO3BUTKY
ESG-crpareriii B iHIIMX KOMIaHIAX.

Onepaniiini Burogn: ESG-crparerii MoXyTh CIIPHATH M-
BUIICHHIO €(eKTHBHOCTI Orepalii, 3HIKEHHIO BUTpAar Ha
EHEPTiIo 1 PecypcH, a TaKoXK MOJIMIIEHHIO BIJHOCHH 3 Ipa-
LIBHUKAMH, 110 CBOEIO YEProlo IiJABHUILYE IPOTYKTUBHICTH
1 3HIDKY€ TUTHHHICTD KaJpiB.

MinTpumka Bix inBecTopiB: iHBECTOPH, SKi LiKaB-
nsteest ESG-KkpuTepisiMi, Takok aKTUBHO 1HBECTY-
I0Th B IMIAKT-MIANPUEMCTBA, OCKITBKH BOHH 3a3BH-
Yaif MaroTh MMPO30pi Ta BUMIiproBaHi il y cdepax
€KOJIOTTYHOI Ta COLiaJIbHOI BiITOBIIAIbHOCTI.

Jicepeno: aBTopchka po3pobdka
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e JlinTu, 100 MPUHOCHTH KOPHUCTb. lleit pi-
BeHb nependadae OLMbII TIIMOWHHUNA TMO3UTUBHHUNA
BIUIMB KOMIIaHii, CIIPSIMOBAaHUH HA CTBOPEHHS IpSi-
Moi Ta Oe3yMOBHOI KOpHUCTi. SIK TMpHKIIag MOXHA
HaBecTH BelMKi ykpainchki Openan A3C (OKKO,
WOG, KLO), sixi po3ropratoTh MaciuTabHi KaMmaHii
JUI 300py KOIITIB Ha MIATPUMKY 30pOHHHX CHII
VYkpalHu B yMOBax MOBHOMACIITA0HOT arpecii 3 60ky
Pocii. [Tonpu Te mo cam 0i3Hec A3C He € corliaib-
HUM TIJIPUEMCTBOM 1 3aBIA€ E€KOJOTTYHOT IIKOAM
TUTAHETi, KOPHCTh, CIIPOTyKOBaHA IIMMHU KaMIIaHIIMH,
€ 0e3yMOBHOIO Ta 3HAYHOIO.

e Crnpusitu po3B’si3aHHI0 mpodiem. Llei pi-
BEHb Ma€ HaWOLIbIN ITTMOMHHUN BIUIMB, SKHH IIe-
penyciM TIOKITMKAaHUK HE JIWIIEe YHUKHYTH IITKOIH
Ta CTBOPUTH KOPHUCTb, a i CTUMYITIOBATH BUPIIICHHS
HasIBHOT MPOOIIeMH TI00ATBHO Y CyCibeTBI. Takoro
KOMIIAHi€I0 € 3rajaHa panime Bob Snail, npoxykt
SIKOT TIOBHICTIO CHIPSIMOBaHHMU Ha TIPOCYBAaHHS 3/10PO-
BOTO CIIOCOO0Y YKUTTS Ta MOMIMIICHHS XapYOBHUX 3BHU-
4ok cepen niTer Ta gopociux (benii, 2024).

Po3kpuBIIM CYTHICT iMIAKT-IIIANPHEMHUIITBA
Ta HOro TepeBarw, BapTO 3BEpPHYTH yBary Ha Te,
SIK BHM3HAYUTH, YM € KOMIIAHis IMIIAKT-Oi3HECOM.
3rigno 3 nochimkerHsm 2020 poky (Alianga, 2020),
cdepa IisUIbHOCTI MiANMPUEMCTBA, coliofeMorpadiv-
HUM TIpOQIs MANPHEMIL, CcoliogeMorpadpiuHmii
npoink KIIieHTa YU po3Mip opraHisauii He € gocTar-
HIMHM YHHHHKAMH, 100 OI[IHUTH, Y1 MOKHA BBAKaTH
KOMMaHil0 iMmakT-0i3HecoM. KommaHis moBHHHA
BIJITIOBIIaTH YOTUPHOM MIHIMAJILHHM KPUTEPISM:

1) iHTeHIis1 BUPIIIUTH COLIAIbHY YM €KOJIOTIUHY

npooiemy;

2) iMmakT-pilieHHs € pyurieM Oi3Hecy Ta OCHO-

BOIO JTISUTHHOCTI Oi3HECY;
3) opieHTOBaHICTb Ha MO3UTUBHY (hiHAHCOBY Bif-
Jlaqy Ta JJOTPUMAHHS JIOTIKH 1 TIPaBHJI PHHKY;

4) 3000B’s13aHHS MOHITOPUTHU 3T€HEPOBAHHIA BIUIHB.

L1i kpuTepil He € 130TbOBAHUMH, & TIOBUHHI BUKO-
HYBaTHCS OJHOYACHO, YTBOPIOIOUU €TUHUH (PIIBTP,
yepe3 SKUM MaroTh MPONTH MiANPUEMCTBA, 100
BB@KATHCS IMIAKT-O0i3HecoM. I3 3ampornoHoBaHUM
¢inerpom morogmmcst 80 % pecroHACHTIB y J0-
cmijpkenHi (Alianga, 2020). OxpiM TOrO, HaBEACHI
MiHIMaJIbHI KpUTEpii IMIaKT-013Hecy nependadaroTh
neBHi 3000B’s13aHHA Oi3HeCy (Tabu. 2).

[IpoaHamizyBaBmIM  HaBEAEHI  JOCIHIIHAKAMH
3000B’s13aHHSI, MO)KEMO 3POOHUTH BHCHOBOK, IO TO-
JIOBHUMH 3000B’SI3aHHSAMH  IMIIAKT-TT1{IPHEMCTBA
MaroTh OyTH CyTO Oi3HECOBI 3000B’A3aHHS, CIIPIMO-
BaHl Ha €(EKTUBHICTh, MPUOYTKOBICTh Ta CTAOLIb-
HIiCTb Oi3HECY, 1 InIIe ofiHe 13 3000B’sI3aHb CBIAYUTH
PO BaXKITMBICTh PO3YMIHHS MPOOIEMH, SKY PO3B’s-
3ye Oi3HEC y CBOIM MOJIENi iIMITaKT-ITiANPHUEMHUIITBA.
Takuii MiaXig € IIIKOM JIOTIYHUM 1 BHITPABIaHHUM,
OCKIJIbKU 3a0e3medye, 10 KOMIaHis He JIMIIe HaMma-
Ta€ThCs CTBOPHUTH TMO3UTUBHHUI BIUIMB, a W pOOHUTH
e yeninao (Alianga, 2020).

VY pasi BUKOHAHHS ITUX MIHIMQJIBHUX KPHTEPIiB
Ta YHUKHEHHSI ONTUCAHNX HETaTHBHUX KPUTEPIIB KOM-
TIAHIF0 MOYKHA BBKATH IMITAKT-IT IITpHeEMCTBOM. Cho-
TOJIHI MU TTIOMI4a€MO 3POCTaHHSI KUTBKOCTI KOMIaHiH,
0 TIPAIFOIOTh 3a €0 MOJEIUIF0 Ta 3aCTOCOBYIOTh
OZIMH 13 TPHOX PIBHIB IMIAKT-II{IIPUEMHHUIITBA.

3 omIsily Ha TPEHIM MO0 MIKITyBaHHS PO €KO-
JIOT'110, 37I0POBE XapuyBaHHS, PI3HOMaHITHI COIiaIbHi
PYXH TOIIO, KOMITaHI1 BCe YacTime OyIyTh MepexoIu-
1 Big moaeni KCB mo momeni iMmakT-mignprem-
HUIITBA, @ HOBI OPEH/IM BCE YACTINIC BUHUKATHMYTh
SIK «IHUCTD» IMIIaKT-0i3HecH (uB. Taom. 3).

Omxe, monpu MinHi no3uiii moneni KCB B oc-
TaHHI JECATUIIITTS Ta PO3BUTOK 1IHOTO SIBUILIA Y CBITI
Ta, 30KpeMa, B YKpaiHi, opMar CTBOPEHHS KOMITaHi-
smu KCB-11po€ekTiB BUABUBCS HETOCKOHATNM. Yepes
3HAYHY aKIICHTOBAHICTh HA PEMyTaIliiHIi CKIIaI0Bil
Ta Oa’kaHHI IPOCYBATHU CBiif OpEH] 38 PaXyHOK COIli-
aJbHUX 1HIIIATHB KOMIIAaHIi 9acTO BIPOBAKYBAIN
1 ai BOpOBaKYyI0Th HenoOpocosicHi KCB-mpoek-
TH. Taki NpO€eKTH («BOIIMHIHY») HETATHBHO BILIMBA-
I0Th HAa CYCIIUIBCTBO, 3MCHILYIOUH JOBIPY CIIOXKH-
BayiB JI0 COMIAIBbHUX (HANPUKIAJ, CKOJOTTYHHX)
1HIIIaTHB Ta 3yCHJIb KOMIIaHiH.

BucHoBku Ta npono3umnii m010 NMOAAJBIINX
AocJixenb. Ha 3aMiHy BiTHOCHO Hee(heKTHBHiH Mo-
neri KCB 3’ SBIst0ThCs. HOBI MIAXOIM IMITAKT-TTiAITPH-
€MHHUIITBA, 110 Tepeadavae 3aKiaaHHs COMIaIbHOTO
e(ekry 0e3nocepe/IHRO B MPOIYKT YH TOCIYTY KOM-
nanii, Ta ESG, 1m0 30cepemKyeThcs Ha BIPOBAIKEHHI
TIPAKTHK, SKI 3MEHIIYIOTh HETAaTHBHHUI BIUIMB Ha CY-
CHIBCTBO. MU 0a4MMO MPUKIIAN BiTHOCHO MOJIOAMX
KOMITaHi{, 10 MPAIFOOTh 32 MOJEIUTIO IMITAKT-TTi/-
npuemHuiTea: BlaBlaCar, Bob Snail, Tesla ta in.

Tabnuya 2. Kpurepii BU3HaYeHHS iMIAKT-NMIANPUEMCTB Ta iXHi 3000B’s13aHHS

No 3/m Kpurepii

3000B’13aHHS

1 IHTCHIiS] BUPIIIUTH COIIAIbHY YK €KOJIOTIUHY MpobiemMy

po3ymitu mpobiieMy Ta 11 po3B’s3aHHs

2 IMITaKT-pilIeHHs € pymieM Oi3Hecy Ta OCHOBOIO TisUIBHOCTI Oi3HECY

CTBOPHUTH e(eKTUBHY Oi3HEC-MOJIeITh

JIOTiKY 1 IPaBUIJI PUHKY

3 OpIEHTOBaHICTh Ha MO3UTUBHY (HiHAHCOBY BifIauy Ta JOTPUMAHHS

CTBOPUTH €(heKTHBHUI IMITAKT

4 3000B’s13aHHSI MOHITOPUTH 3TCHEPOBAHUI BIUIUB

CTBOPHUTH €()EKTHBHE YIPABIIHHSI

JDicepeno: (Alianga, 2020)
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Tabnuys 3. TlopiBHAHHS TPAAUMUIHHUX MANPHEMCTB 3 IMIAKT-NIANPHEMCTBAMH B MeKaX CYMIZKHUX BH/IB AisIbHOCTI

KCB-monean

Mogeanb iMIakT-miANPUEMHUITBA

Kinder (1968) — itanilicbkuii OpeH]| IOKONALY, 110 MO3UIIOHY-
€TBCS SIK JTUTSYNHN, HaJCKUTh KomIanii Ferrero. Mae y cBoemy
noprdem gecsatkn SKU y nonaz 125 kpainax cBiTy.
KCB-npoexn: HasHi. [Ipamroe 3a KCB-monem o B Temaruiii
exoJorii Ta Mae miobanmbHe 3000B’s3aHHA 10 2025 p. mepedTn
Ha Oaratopa3oBe a00 TOBHICTIO THepepoOIOBaHE MAKyBaHHS.
[TigTpMye AUTSYUIA CIIOPT, CIIOHCOPYIOUH JIOKAJIbHI COPTUBHI
TOIii.

BinnmoBinnicTh KpuTepisM iMnakT-0i3Hecy: He BinmoBinae
kputepito Ne 2 — iMIakT-pillIeHHs € pyIIieM Oi3HeCy Ta OCHOBOIO
nisueHOCTI 6i3Hecy. OcHoBHINM mpoxykToM Kinder € Monmounnii
LIOKOJA, SIKMH HE € 30POBHMH CONOJOIIAMU VIS JITEH, amKe
MICTHTB 3HAYHY KUIBKICTB IIyKpy. OTKe, IONpPH 3HAYHY COLlialTb-
HY BIJIIOBIIAJIBHICTH OpeH Ty, HOro OCHOBHUIH IPOIYKT HE € IIiI-
KOM 3yMOBIICHUM immakT-pimeHssaM (Kinder, 2024).

Bob Snail (2016) — yxpaiHcbkuii OpeHJ1 HaTypaJIbHUX
COJIONOIIB (TACTHIIA, MAPMEJIaJl, CMY3i), BUTOTOBIICHUX
i3 ¢QpykTiB Ta Arig 0e3 mogaBaHHSA OapBHHUKIB, ILYKpY,
KOHCEpBAHTIB Ta [IIOTEHY.

KCB-npoextn: nemae. Ilicnst moBepxoBoro anaiisy
coLMepex 1 MyOmiKamiil y Mefia 3rafiok Ipo OKpeMi co-
LiajbHi iHiiaTuBy Openny Bob Snail He 3HaiineHo.
BiamoBignicth KpuTepisiM iMmakT-0i3Hecy: Tak —
3a BciMa MiHIManbHUME KpuTepismu (Bob Snail, 2024).

SIXT (1912) — HiMerbka KOMIIaHis, IO 3aiiMa€ThCs HaJaH-
HsIM aBTOMOOLIIB B opeHay. Mae nonaza 2000 noxariii y moHasn
100 kpafHax cBity.

KCB-npoexrn: HasBHi. Kommanist 30cepemkye yBary Ha cTpa-
Terii CTaJIoro PO3BUTKY, 3a3HAYar04H, 1110 MPALOE HAJI 3MEHILICH-
usm BukuaiB CO, y cBOIX aBToNapkax Ta CTBOpIOE iHdpacTpyk-
TYpy JJIsl 3apsKaHHS eICKTPOMOOLITIB.

BinnmoBinnicTh KpuTepisiM iMnakT-0i3Hecy: He BinmoBinae
kputepito Ne 2 — iMIaKT-pilIeHHs € pyIIieM O0i3HeCy Ta OCHOBOIO
nistmeHOCTI 613Hecy. OcHOBHOIO nociyroro SIXT € HagaHHS aBTO
B OpEHIY, L0 HE Mae 00OB’S3KOBOTO MO3UTUBHOTO e(eKTy Ha
cycrinbeTBo uu exonorito (SIXT, 2024).

BlaBlaCar (2004) — ¢paniry3pka KOMITaHisl, 3aCHOBaHa
SIK TIaT(opMa JUTsl TOLIYKY MOMYTHUKIB JUIsl aBTOMOOI-
nictiB. OdiniiiHo npeacrasneHa y 22 kpaiHax.
KCB-npoextn: nassHi. HaBits B Vkpaini BlaBlaCar
Ma€ CoLianbHi MPOEKTH. 30KpeMa, KOMITaHisi CIiBIpa-
moBasia 3 gongom Superhumans Juist 300py KOIITIB Ha
[POTE3yBaHHS YKpaiHIIB.

BinnoBignicts kpuTepisiM iMnakT-0i3Hecy: Tak —
3a BciMa MiHiMasTbHUME Kputepismu (BlaBlaCar, 2024).

BMW (1916) — Himelbka aBTOMOOITbHA KOMITAHis 3 TOHA] CTO-
JITHBOIO iCTOpi€r0, SIKA ITO3UIIOHYE CBOI aBTO SIK IPEMiaJIbHUH
CErMEHT.

KCB-npoexrtu: HasieHi. BMW po3po0iisie Ta BHITycKae JiHIHKY
CJICKTPOMOOLIIB BIIMOBIIHO JI0 TIO0AIBHOTO TPEHIY HA 3MCH-
LIEHHS BUKWU/IIB COZ.

BinnoBinnicte kputepisim iMnakT-0i3Hecy: He BiInoBinae
kputepiro Ne 2 — iIMIakT-pillIeHHs € pyIIieM Oi3Hecy Ta OCHOBOIO
ISUTBHOCTI Oi3HECY.

IMonpu te mo BMW mnouana BupoOmsiTH enekrpoMoOini,
y KOMIaHii 1 Jaji HpamoroTh HaJl BHITYyCKOM aBTO 3 JIBHTY-
HaMH{ BHYTPIIIHBOTO 3TOPSHHSA, fKi CTBOPIOIOTH BuKHaK CO,
(BMW, 2024).

Tesla (2003) — ameprkaHCbka aBTOMOOIIbHA KOMITaHis,
o po3po0dIIsie Ta BUIycKae enekrpomodini. Y 2009 p.
MIPE/ICTaBUIIa CBilf EPIIHiA IOBHICTIO €JICKTPUYHHN Ce-
nan Tesla Model S, unm 3MiHHIa CIPUIHSTTS €IEKTPO-
MOOIIIB y CBITI.

KCB-npoextn: HasBHi. Tesla axtuBHO 3aiimMaeThes
PO3BUTKOM aJbTEPHATHBHOI (COHSYHOI) EHEpPreTHKH,
CTBOPIOIOYH JOMATKOBHI 1O CBOET OCHOBHOI JIIsITEHOCTI
MO3UTUBHUI BIUIMB, 110 € OCOOIMBO BaXKJIMBUM, ajKe
EHepreTUYHA rajly3b € OHUM i3 HAWOLIBIIHNX 3a0py/AHIO-
BauiB exouorii (y 2022 p. 80 % cBiToBoi eHeprii BUpoO-
JICHO 3 BUKOITHOTO ITaJTNBA).

BinnoBinnicts kpurtepisiM iMnakrT-0i3Hecy: Tak —
3a BciMa MiHiManbHUME KpuTepismu (Tesla, 2024).

Loicepeno: aBTopcbka po3pooka

AHaJ3 NUBIXIB BH3HAYCHHS IMITAKT-ITiIPHEM-
CTBA Ta INOPIBHSHHS KOMIAHIM, IO NPalIOIOTh
3a TPAIUIIHHOK MOJEIUTIO, 3 IMIIAKT-0i3HEeCOM 3a-
KJIaJM MATPYHTS A1 MaiiOyTHIX nocmimkens. Hana-
Ji BapTO JOCTITUTH CTAaH IMITaKT-ITiANPHEMHHIITBA
B YKpaiHi Ta CBITi, OLIHUTH KiTBKICTh HOBUX Oi3HE-
CIB, III0 TIPAITFOIOTH 32 IMITAKT-MOJICIUTIO, Ta 3aIPOIIO-
HYBaTH IHCTPYMEHT OI[IHIOBaHHS Oi3Hec-iel o0
HAsBHOCTI B HUX IMIIAKT-KOMITIOHEHTa. OKpIM TOTO,
o6 TMoJoJaTH SBHUIIE «BOIIMHTIBY, JOIIJIBHO

JIOCTITUTH KOPEJIAIIF0 MK BUHUKHEHHSIM 1 ITOIIU-
penrsiM KCB Ta pi3sHOMaHITHUX THIIB «BOLIMHTYY,
JIMHAMIKy TTONIMPEHHS OCTAaHHIX Ta OIIHUTH Kilb-
KiCTh KOMIIaHiH, 110 MPAaKTUKYIOTh HETOOPOCOBICHY
KCB. OxkpemMy yBary BapTo MPHILTATH JTOCIIHKEH-
HIO TOTO, SIK IMIIAKT-MAMPUEMHHUIITBO MOXKE JIOTIO-
MOT'TH B TIOBOEHHIH BiZIOY/I0BI YKpaiHH, Ta BU3HAYH-
TH MepcreKTuBH mporpamu Impact Business Big
VYkpaincbkoro (GoHIY COIMIaIbHOTO BEHUYPHOTO
6i3Hecy Ta 3a (inancyBanHs €C.
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Oleksandra Humenna, Nazar Bedii

IMPACT ENTREPRENEURSHIP AND ESG STRATEGY AS AN EFFECTIVE
ALTERNATIVE TO CORPORATE SOCIAL RESPONSIBILITY

Abstract

The purpose of this study is to reveal the essence of impact entrepreneurship and ESG strategy, as well
as to investigate the hypothesis of the moral obsolescence of the CSR model. The article outlines the stages
of forming the CSR model and describes the reasons for the emergence of unscrupulous CSR, which has
been termed “washing,” and explains how this phenomenon harms society. The relevance of the study lies
in the fact that in the 21% century, the phenomenon of CSR, particularly unscrupulous CSR, has gained
significant importance in shaping companies’ reputations, thus necessitating the search for new models to
ensure stable and genuinely positive company impacts that benefit society and improve company reputations.

Research methods. The research is based on the synthesis methods, including comparative analysis,
interpretation, and applying systematic research synthesis.

Research results. The study emphasizes that the phenomenon of CSR is morally obsolete, as it cannot
effectively control the emergence and spread of unscrupulous CSR practices, which negatively affect public
trust in social initiatives and reduce the likelihood of consumer choice in favor of the products of a company
that communicates its social responsibility. Instead, the study presents the model of impact entrepreneurship
and ESG strategy as a more effective alternative to CSR, capable of ensuring real positive impacts by
embedding social effects directly into the company’s products or services and focusing on practices that
reduce negative societal impacts. Based on the research results, a list of criteria is provided to help determine
whether a company is an impact enterprise. Additionally, examples of companies in the same or related
industries working under different models—CSR and impact entrepreneurship—are presented. The
proposed perspective on impact entrepreneurship aims to address the following tasks: moral-ethical and
social—promoting a culture of genuine business responsibility and creating a positive impact; business and
reputational—strengthening the reputation of companies operating under the impact entrepreneurship
model and potentially increasing company profits due to reputational competitive advantages.

Keywords: impact entrepreneurship, impact business, positive business impact, corporate social
responsibility (CSR), ESG strategy, business reputation, “washing”.
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ESG-IHBECTYBAHHS Y BIJIBYIOBY EKOHOMIKH YKPATHU:
INEPCIIEKTUBMU, IEPEBAI' I CJIABKI CTOPOHHA

Pozyminnsa cymnocmi ma nomenyiany ESG (Environmental, Social, and Governance) modice 3a6e3nequmu
CMBOPEHHsL CNPUSIMIUBUX YMO8 OJis 8I00Y008U, CMALO20 eKOHOMIYHO20 pO38UmMKY Yipainu ma ii ycniwnoi
iHme2payii Ha MINCHAPOOHOMY THEECIMUYIHOMY PUHKY. Memor 00cniodicelts € 00IPYHMY8AHHS MONCIUBO-
cmi ma doyinbHocmi 3acmocyeanns npunyunie ESG y 6i00y006i eKOHOMIKU Ma NOJNCEABTIEHHI IHGeCUYIlI-
Hol disinbrocmi 6 Ykpaini. ¥ cmammi posensnymo cymuicmo, nepegacu ma ciadxi cmoponu ESG-ineecmy-
sanHa. Hazonoweno na eascnusocmi epaxysanus npunyunie ESG nio uac yxeanemws ineecmuyiuHux
piuienb, a maxkoxc wupoxko2o 6nposaddtcents nioxooie ESG y npakxmuxy ineecmyeanHs ma 6e0ents oiznecy
3aeanom y konmexcmi ecmyny Ykpainu 00 €gponeticokoeo Coto3y, RiOmpumKu iHhpacmpykmypHux npoek-
mis, po36UMKY 6I0HOBNIOBAHOI eHepeemuKu ma 30a1anco8an020 coyianbhoeo po3eumxy. Ilpoananizoeano
MIHCHAPOOHUTL 00CBIO | 3anPONOHO8AHO 3aX00u OJis ychiunoi peanizayii cmpameeii ESG 6 Yxpaini. Taxkoc
NPOAHANIZ08AHO CAAOKI CMOPOHU, SIK-0M GIOCYMHICMb €OUHUX CMAHOAPMIE 36IMHOCMI | PO3KPUMMSL [H-
gopmayii ma necymninne guxopucmanusi nousmmsi, nazeu ESG (greenwashing, carbonwashing). Pe3zyno-
mamom 00CHIOHCeHHs € OOIPYHMYSAHHA BANCIUBOCHII, nepesae, Hedolikie ma nepcnekmus ESG-ineecmy-
6anHa 8 YKpaini. Bonu cnpusaioms ekono2ivHoMy 8I0HOBNIEHHIO, COYIATIbHOMY PO3GUMKY Ma 800CKOHANEHHIO
MEHEONCMEHNTY, 3ATYHeHHIO THO3EMHUX [HEeCmOopie, pO3BUMK) (DiHAHCOBUX IHCMpPYMenmis, 3abe3neuyionms
npo3opicmb YNpasIinHs IHEeCUYIIHUMU NPOEKMamu i Hagimv bopomuvoy 3 Kopynyicio. Pezynomamu docii-
OHCEHHSL MONCYMb OYMU UKOPUCIAHT 8 NOOAILULOMY 800CKOHATIEHHT meopemuyHux 3acad nioxodig ESG,
v enpogadicenni npunyunie ESG 6 ingecmuyitiny OisfibHiCMb YKPAITHCOKUX KOMAAHIU, Y PO3POOLEHH] 3aX0-
0i8 0epacasnoi eKoHOMIUHOL ma Ginancosol norimuxu wjooo cmumyntoéanns nowupenns ESG-nioxoodis,
3ANYYeHH S THO3eMHUX THEeCMUYIll Mma 8I0HOGNEHHs eKOHOMIKU NICIs GIUHU.

Kurouosi cioBa: inBectyBanHs, ESG-iHBeCTHINIT, TPUHIIMITY 1HBECTYBaHHSI, BITHOBJICHHS CKOHOMIKH.

JEL classification: G11, Q56, M14

IocTanoBka npodjeMu. YkpaiHa micis cKia-
HUX POKIB BiitHM 3 Pociero cToiTh Tiepe1 3aBnaHHsIM
B1I0Y/IOBU CBOET EKOHOMIKH Ta CTBOPEHHS MIITHOTO
MIATPYHTS. I MaOyTHROTO pO3BUTKY. OHIi€I0
3 KJIIOYOBHX CTPATETiii BIIHOBICHHS MOXKE CTaTH
iHTerpamis  iHBecTUIiHHMX  mnpuHOMIiB  ESG
(Environmental, Social, and Governance) y pinan-
COBI1 IHCTPYMEHTH Ta NIPOEKTH PO3BUTKY. Lle 3ymMOB-
JIF0€ TOTpeOy B aHaIi31 AOMIIBLHOCTI 1 MalHOyTHBHOT
poni ESG-inBectutiiii B YkpaiHi Ta po3risi Baxk-
JIUBUX aCMEKTiB IXHBOTO (hiHAHCYBaHHS.

AHani3 ocTaHHIX HocHiIxKeHb i myOsikamiii.
Cyrtaicth imeii ESG sk mepcrneKTUBHOTO MiIXOmy
YW HaBITh CTparerii po3BUTKYy Oi3Hecy Ta BIpOBa-

© Mlakoscoruii /1. A., 2024

JOKCHHS 1X y JUSIBHICTh KOMIAHIN, 3aCTOCYBaHHS
SIK JIONATKOBOTO AHTHKPU30BOTO IHCTPYMEHTY, iH-
CTPYMEHTY TIiJIBUIICHHS KOHKYPEHTOCIPOMOXKHO-
CTi Ta IHBECTHIIIHHOI MPUBAOIUBOCTI TOCIIIKyBa-
JIU 3aKOPJIOHHI 1 BITYM3HSHI BYEHI, 30KpeMa
I1. Maroc, M. ITimennyna, A. Kamincekuii, M. He-
rpeil. [luranns 3acrocyBanns ESG-migxomy B -
SITBHOCTI  (DIHAHCOBHMIX OpraHi3aiiid aHai3yBaju
P. bakken, M. bporri, A. Kanmieno, H. [Tpukasiok.

HeBupimeni yactunu npodaemMu. Y HaAyKOBUX
Mpansgx 3aKOPJOHHUX YYCHHX JOBOJI IPYHTOBHO
PO3KpHUTO TIepeBaru 3actocyBaHHS ESG-migxomis
JUIs 30UIBIIEHHS 1HBECTHUIIMHOT MPUBAOIUBOCTI
i hopmyBanHs peryTatii ¢pipmu. [Ipore crienudika

© Hauionanbuuii yHiBepceuteT «KneBo-MorussiHCbKa akaieMis» (3aCHOBHHUK 1 BUIaselp), 2024
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3aCTOCYBaHHS IMX IIXOMIB JUIS BiJHOBJICHHS (i-
HAHCOBOI CHUCTEMH 1 €KOHOMIKM KpaiHH, sIKa IO-
CTpaxJaja BHACIIIOK 30BHIIIHLOI 30pOiHOT arpe-
cii, a Takox HM3Ka ciadkux cropin ESG-migxony,
SIKI MOXYTh CTaTH Ha 3aBajii HOTO YCHIIIHOMY 3a-
CTOCYBaHHIO B YKpaiHi, PO3KpHUTI HEIOCTaTHBO
1 TOTPEOYIOTh MOJAIBIIOTO JIOCITIHKSHHSI.

Mera crarTi — 00IpyHTYBaTH MOXJIMBICTD 1 J0-
[UTBHICT 3acTocyBaHHs puHIHITIB ESG y Bi10ymoBi
E€KOHOMIKM 1 aKTWBI3awlil 1HBECTULIMHOI IISIILHOCTI
B YKpaiHi, a TAKO)X BUILTATH OCHOBHI TIepeBaru Ta He-
noniky ESG-niaxoy B iHBECTUIIHHIN TiSTTBHOCTI.

Tako)k TOCTaBICHO TaKi 3aBIAHHS:

1. OxapakTepusyBaTu  TEHJACHIIi
ESG-iaBecTuIliii Ta iXHIO pojb Y CBITI.

2. YzaranbHuTH nepenik nepesar ESG-inBecTuiiii.

3. BuainmuTe Ta npoaHaiidyBaTH CJIa0Ki CTOpO-
Hu ESG-inBecTuii, ki MOXKYTh CTaTl Ha 3aBaji
YCHIIHIA IMITIEMEHTAITIT I[bOTO MiIX0Y B YKpaiHi.

4. Buninutu MOXJIUBI JKepena (piHAHCYBaHHS
ESG-iaBectuiii B Ykpaini.

5. Ha miacrasi y3arajnbHEHHS Ta aHaJli3y cydac-
HUX TEeHJICHIIIH, iepeBar Ta HeomikiB ESG-minxony
B IHBECTYBaHHI 3pOOUTH BUCHOBOK PO AOLITIBHICTH
1 MEepPCIeKTUBU MOTO0 BUKOPHCTAHHS B MPAKTHUHIN
JiSUTBHOCTI B YKpaiHi.

CydacHOI TEHJCHIIIEI B Tany3i iHBECTyBaHHS
€ noctynose nomupeHHs ESG-miaxoxis. Yce Oinb-
e KOMMaHIM JeKIapyoTh MPUXWIBHICTh 0 17eH
ta npuHIuniB ESG, y po3BuHeHNX kpaiHax po30yo-
BYETBCSI CHCTEMa PEHTHHTYBaHHS 1 3BITHOCTI KOM-
MaHiil y bOMY CerMeHTi. 3pocTae 00Csr aKTHBIB,
sIKi BiAMOBiAarOTE cTaHmapramM ESG. 3a nmanumu
arenuii Bloomberg, no 2025 p. aktuu ESG MOXxyTh
CSTHYTH 53 TPJH JONapiB, OO0 CTAHOBUTH TPETHHY
CBITOBUX aKTHBiB B ympamniHHi (Assets Under
Management, AUM), 3 22,8 tpiH nonapis y 2016 p.
Ho 2025 p. punok OGoproBux 3000B’s3anp ESG
Moxke 3poct g0 11 tpnu nonapis CIIIA (Diab &
Adams, 2021). 3a3HaunMoO, 1110, BPAXOBYIOUH IOTIE-
penHi Temnu 3pocTaHHs akTuBiB ESG-kareropii,
TaKi TMOKAa3HUKN MOXYTb BUABUTHUCH 3aHWIKCHUMHU.
Ha 1mpomMy HarosiomryxTh i aBTOPH JOCITIJKCHHS
(Diab & Adams, 2021). A ot B YkpaiHi NIpHHIIUIH
Ta (hinancoa miaTpumka ESG Bce 111e 3anuimiarTh-
cs inHoBatiiiHumu ([uba & I'epnero, 2022).

Poseutok konneniiii ESG-iHBecTyBaHHS € JioTiy-
HHM TIPOJIOBXKEHHSM i1e}l KOpHIOpaTUBHOI COIianbHOL
BIZIMOBIZIAJIBHOCTI Ta CTAJIOTO PO3BHUTKY. 3a0€3MeUyro-
YM JIOBOJIi ITUPOKE OXOIICHHS Cep JTHOACHKOT TisTh-
HOCTI, ISl KOHIICTIIisT BIPOBAIDKYE i/iel TyMaHi3My,
11000B1, TypOOTH PO HABKOJIMIITHE TIPUPOTHE CEPeIO-
BHIIIE B IPAKTUKY BeJICHHs Oi3Hecy. 11iet, siki 3a moBep-
XOBOTO aHaJi3y MOXYTh 3aTHCS 3aHAITO «aJIBTPYic-
THYHAMA» 1 HENPHIATHUMHE SIK TPUHIAIH BEICHHS

PO3BUTKY

Oi3HeCy, JUI SIKOTO BaKaTh MEPEJOBCIM MPUOYTKH,
3a OLIBII AETANBHOTO TEOPETUYHOTO OMPAIFOBAHHS
1 MPaKTHYHOI anpo0aIii BUSBISIOTHCS IILTKOM BiJIITO-
BIZIHUMHU 1 CIIPUSTIIMBUMU ISl TOCSTHEHHS TPaIHIIiii-
HUX Il mianpueMHUNTBRa. [10CTYIOBO B PO3BHHE-
HHUX KpaiHax BigOyBaeThCsl LIMPOKA IMIUIEMEHTALLis
KOHIICTIIIIT CTaJIor0 PO3BHUTKY, (hopMmyeThes iH(pOpMa-
Iil{He CyCHiJBCTBO 1 BCE OLIBIIOTO 3HAYCHHS HA0yBae
HEOOX1THICTh YCBIZIOMJICHHS 1 IOTPUMAaHHS TyMaHic-
TUYHHUX Ta MOPAJBHO-CTUYHMX iJIed Ta I[IHHOCTEH,
30KpeMa B eKOHOMIYHIH JTiSUTBHOCTI.

Jlnst cydacHUX MEHEDKEpiB 1 KepiBHUKIB Oi3HeC-
CTPYKTYp Yy MPOIIECi YXBAJICHHSI YIPABIIHCHKHX, (i-
HAHCOBUX, IHBECTULINHUX pillleHb KPUTEPii eKOHO-
MIYHOT €(PEeKTHBHOCTI BCE YACTIIlle JOMOBHIOIOTHCS
¢binocoCcbKUMHU TyMaHICTUYHUMH i7IGIMH Ta MOTH-
BamH. 30KpeMa, ITiJ] Yac OIIHFOBAHHS 1HBECTHIIIHHOT
MpUBAOIMBOCTI KOMMaHI Bce OUIBIIOrO 3HAYCHHS
HaOyBarOTh TaKi acreKTH, sIK (POPMYBaHHS TTO3UTHB-
HOI peryTanii KOMMaHil Ta JIOICHKOTO KamiTay,
PIBEHb Ta SIKICTh KHTTS, IHTEPECH CTCHKTOJIICPIB,
Jiesiki He()iHAHCOBI acleKTH, 30KpeMa Ti, Ki CTOCY-
IOThCSI KOPITOPATUBHOI COIIabHOT BiJIOBIIaIBHO-
CTi, 3aXUCTy HABKOJUIIHBOTO MPUPOTHOTO CEpPeo-
Buta. 3a TBepmkeHHsM M. [TireHnaHo1, «yxXBaJleHHS
pillieHb 3 He(piHAHCOBUX NMUTAHb HE JIMIIE BiOUBa-
€TBbCS Ha peryTallii KoMIaHii, aje W Mae BIIIyTHI
exoHomiuHi Hachiakm» (ITmennyna, 2022).

Vkpaina micist mepemoru Haj Pociero BimuyBa-
TUME CyTTeBYy moTpely y (iHaHCOBHX pecypcax
JUTSL BITHOBJICHHSI i PO3BUTKY €KOHOMIKH, TIPOMHC-
noBocTi. Jleski sk MpUBaTHI, Tak 1 Jep>KaBHI iHO-
3eMHI CTPYKTYpH MOXYTh BUKOPHCTATH 1€ SIK HAro-
Iy JUTSL 3IIHCHEHHS «IHBECTHILIIN 3 METOIO BILJIUBY.
OcTaHHIM 4YacoM Takui BUJI IHBECTHLIN € I0BOJII
BaXXJIMBUM 1 TIOBOJIi 3pOCTA€ 32 CBOEO MOMYIISAPHIiC-
TI0 (Matoc, 2020), xo4ya i He 3aBKIH 1ICHTU(DIKY-
€TBCS SIK TAKHM.

OTKe, BXE Ha eTari IUIaHyBaHHS MaiOyTHBOTO
BiZTHOBJICHHS i1 PO3BUTKY €KOHOMIKHU Ta (hiHAHCOBOI
CUCTeMH YKpaiHU MicIs epeMOTH JOIIIBHO CBiJIO-
Mo 3acTocoByBaty npuHIUNU ESG sik BU3HAUanbHi.

ESG-miaxin Mae HH3KY CYTTEBHX TIIepeBar,
K1 /i 3yMOBJIIOIOTH H0T0 MEPCIEKTUBH Y BiAOyn0Bi
1 TOIAJbIIOMYy pO3BUTKY CKOHOMIKHM YKpaiHu.
CrHciio OKpecaInuMo ix.

1. 3abe3neuenHs BigHOBIEHHsA ekosorii. Ha-
TaJIbHOIO TOTpPebor0 Oyne 3IiHCHEHHS MPOEKTIB
3 BIJIHOBJICHHSI €KOCHCTEM, PO3MIHYBaHHS, TOII-
IICHHSI IKOCTi BOJIU, MOBITPS, 3MEHIICHHS BUKU/IiB
CO,. 3acrocysanns npunuunis ESG cnpustume
HIBHIKOMY PO3BUTKY HOBHUX CEKTODIB, SIK-OT Bif-
HOBJIIOBAaHA CHEPTeTHKA, SKi 3MOXYTh YaCTKOBO
3aMIHUTH 3pyHHOBaHiI ramysi i1 3aifHATH BlacHy
HINTY HA PHHKY.
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2. Comianpauii epekt. ESG-iHBecTyBaHHS MOXe
MOJIMIINTH COLaIbHUNA T0OPOOYT, OCKUIBKH BOHO
4acTo (POKYCYEThCSI Ha TIPOEKTAX, SIKI MalOTh ITO3H-
THUBHUIA BIUTUB Ha JIIOfIeH Ta cycniibeTBO. ColliasibHe
YIOCKOHAJICHHST MOXKE TTOJISITAaTH B 3a0e31eYeHHI BiJl-
HOBJICHHS 3pYHHOBAHOI coLliaibHOT iHPPACTPYKTYpH
Ta CHCTEMH OXOPOHH 370pPOB’SI, SIKi 3a3HAIU CYTTeE-
BUX BTpAT, CIIPUSIHHS PO3BUTKY OCBITH. A 1ie 3yMO-
BUTD IIABHIICHHS SKOCTI KUTTS TPOMAIISTH YKpaiHu
3aB/SIKH JIOCTYITY JI0 MEAMYHUX Ta OCBITHIX MOCIYT,
TOJIIMIIICHHIO EKOJIOTTYHOT CUTYaITi1.

3. YhoockoHalleHHS yNpaBiiHHA 1 3a0e3MeueHHs
npo3opocti. Came ESG-miaxin 3a0e3rnedye ImiaBu-
IIEHHS PIBHS KOPIIOPATHBHOTO YNPABIIHHSA i CIIPUsIE
00pOTHOI 3 KOPYIIII€I0, 10 BKpail BaXIIUBO K IS
camoi Ykpainu Ta ii 6i3Hec-CTpyKTyp, TaK i AJs iHO-
3eMHHX IHBECTOPIB y TPOIECI YXBAJICHHS 1HBECTH-
UIHHUX PILlICHb.

4. Penyranis. ESG-iHBecTyBaHHSI MOXE ITOJIITI-
IIUTH PENyTaLil0 KOMIAHil, OCKUIBKU AEMOHCTPYE
BIJIMOBIIAJIBHICTh Ta YBAry JI0 €KOJOTIYHUX, COIIi-
QIbHUX Ta KOPIOPAaTHBHUX muTaHb. lle, Ha Hamry
JYMKY, OJIH 13 KJIFOUOBHX MOMCHTIB, SIKI BU3HAYa-
10Th nepcrnexktuBu ESG-ninxonay B Ykpaini. Came
3 I[LOTO BHUILIMBAE OUIBIICTh TEpeBar, HaBEICHUX
HIDKYE.

5. 30unbIIeHHsT IPUBAOIMBOCTI VIS 1HBECTOPIB
1 3a;my4eHHs iHo3eMHuX iHBecTuliil. ESG-inBecTHii
3a3BMYal BIJMIOBIIAIOTH MIXKHAPOIHUM CTaHIapTaM
1 XapaKTepU3yIOThCS OUTBIIOI0 OE3MEKOIO.

6. KonkypenrocrnpomoxHicte. Kommanii, siki
JCKIapytoTh AoTpumanHs npuHimnis ESG, wacto
3100yBaOTh Kpallly KOHKYPSHTHY MO3HIII0 HA PUHKY
Ta CTalOTh OUIBII TPHBAOIMBUMHU JJIsI HASBHHUX
Ta MOTEHIIMHUX KJTIE€HTIB 1 MapTHEPIB.

7. Kpami ymoBu ¢inancyBanus. ESG-inBecty-
BaHHS MOXKE HaJIaTH Kpalli yMOBHU (hiHAHCYBaHHS
JUISL IPOEKTIB, SIKi CIIPHUSIFOTH 3MEHIIICHHIO BUKU/IIB Ta
30epeKEHHIO PeCypCiB.

8. 3menmenHs pusukiB. ESG-iHBecTyBaHHS
MOYKE 3MEHIITUTH PU3UKHU JJIs TIOTEHIIIMHAX 1HBEC-
TOpiB, OCKUIBKM OPi€HTOBAHE HA TPHUBAIUN TEPMiH
Ta BIJTNIOBITHICTH IHBECTHIIIHUX MPOEKTIB. [le cTo-
CY€TBCSl PUBHKIB, MOB’SI3aHUX 31 3MIHAMHU KIiMary,
penyTaniftHuMu poodieMaMu, CAaHKIIISIMU.

9. Husepcudikanis. ESG-inBecTyBaHHS Jae
3MOTY I1HBECTYBaTH B PIi3HI CEKTOPH Ta AaKTHBH,
10 3MEHIIYE 3aJICKHICTh BAPTOCTI IHBECTHILIHHOTO
opTQeIs.

10. ESG-iuBecTyBaHHS
BHIIY IPUOYTKOBICTb.

11. Joctyn no HOBUX (pIHAHCOBHUX IPOIYKTIB.
ESG-iaBecTyBaHHS Ha/Ia€ TOCTYI JI0 HOBUX (hiHAH-
COBHX IPOJYKTIB, SIKI MOXYTh OyTH BHKOPHCTaHi
JUTSL ITHBECTHLIIHN.

MOXke  3a0e3rneyuTu

HactynHuM BakJIMBHM acIieKTOM, SIKHI MOTpe-
Oye aHami3y, € ;ukepena pinancyBanus ESG-iHBecTH-
it B Ykpaini. [loyHemMo 3 yCBiJJOMIICHHS TOTO,
mo YkpaiHa 3a3Hana BEJMUE3HUX BTPAT YHACIIIOK
MacImTaOHOT 3JI0YMHHOT 30pOIHOT arpecii 1 He BOJIO-
Jlie TOCTaTHIMH BJIACHUMHM JDKEpeaMH 1HBECTHIIIH-
HHUX PECypCiB UL BiHOBICHHSA. TOMY ITOBENETHCS
Opi€HTYBaTUCh HA 3HAYHY MIATPUMKY MIKHAPOTHHX
oprasi3ailii, Jiep>KaBHUX Ta MPUBATHUX JOHOPIB, 1H-
BecTopiB Tomio. [Ixepenamu ¢inancysanus ESG-
IHBECTHUIII MOXKYTb OyTH TaKi:

1) KOIITH BITUYM3HSIHUX Ta iIHO3EMHUX IHBECTOPIB,

2) MiKHapomIHI (GOHIM PO3BUTKY Ta IHBECTHIIIMH;

3) nmepkaBHI KOIITH;

4) kpenuTH KOMepiiHuX 6ankiB miax ESG-mpo-

€KTH;

5) KOIITH IHBECTUIIHHUX (POH/IIB;

6) KOpIOpaTUBHI IHBECTHILiT;

7) mixHapojHi opraHizanii, sk-or OOH (dinan-

cyBanHs ESG-nporpam B YkpaiHi);

8) kpayadanauHr;

9) ouikyBani pemnapaunii Bix Pocii, mo MoxyTh

CTAHOBUTH 3HAUHY CyMy, & TAaKOX KOH(QICKO-
BaHI POCIHCHKI aKTUBU (CTBOPEHHS CIIelli-
anbHUX (HoHIIB a00 (piHAHCYBaHHS 1HBECTH-
uiinnx ESG-mpoekrtiB B YkpaiHi, 30kpema
y cdepi eKoJIoTIi Ta COIiaIbHOTO PO3BUTKY ).

L1i mxepena diHaHCYBaHHS MOXYTb 3a0€3MEUUTH
JIOMaTKoB1 pecypcu st miarpumkn ESG-iHimiaTus
1 BIZIHOBIICHHSI EKOHOMIKH YKpaiHU Micisl IEPEMOTH.
BaxmnBo 3a0e3meunTn mpo3ope i eheKkTHUBHE yrpaB-
JIHHS [IUMH PECYPCaMH TS TOCSATHEHHS HalKpaIix
pe3yabTariB y cdepi CTajgoro po3BUTKY Ta COIlialib-
HO-GKOHOMIYHOTO BiJHOBICHHS YKpaiHu. Bemmky
pOJIb Y IIbOMY BiJirpaBaTUMyTh (DIHAHCOBI THCTUTY-
TU. ToMy B2XKJIMBO MPUALIUTH 3HAYHY yBary BIIPOBa-
JOKESHHIO B TXHIO JISUTbHICTS 171ei Ta puHIumIiB ESG.

Vkpainceka nocmignung H. Tlpukasiox (2024)
BUJILUISIE YNHHHUKY, SKUMH BU3HAYAETHCS 3HATYIITICTH
3anpoBa/pkeHHss npuHIUmiB ESG i HeOaHKiB-
ChKMX (DiHAHCOBHMX IHCTHTYTIB. ViIeThes, 30kpeMa,
PO MOCUIICHHS iHTEpecy A0 HeOAaHKIBChKUX (DiHAH-
COBHUX TIPOIYKTIB, 30CEPEIPKCHUX HABKOJIO NPHUHIIN-
niB ESG. KiieHTH AeMOHCTPYIOTH 3pOCTarouuii
MONUT Ha (DIHAHCOBI TOCIYTH, SIKi BiIMOBIIAIOTH
TXHIM HIHHOCTSIM Ta PO3LIMPIOIOTH OXOILICHHS PH3H-
KiB, ToB’si3annX 13 ESG. Po3mmpeHe BkitOueHHS
enemenTiB ESG B iHBeCTHIINHI MiXOIU A€ 3MOTY
T IBUIATH IPHOYTKH Ta €(DEKTUBHO KEPYBATH PHU3H-
Kamu. Takox 3pocTae peryasTOpHUN BIUIMB. 30Kpe-
Ma, CTPAaxOBHKH CTHUKAIOTBCS 31 3pPOCTAIOUUM
MONHUTOM PETYISTOPIB HAa BpaxyBaHHS pU3HKIB
i MmoxxsmBocteit ESG y cBofiii nisutbHOCTI. BakmuBum
YMHHUKOM € CHiBIpans Ta anbsHcH. HeOaHKiBChKi
(iHaHCOBI IHCTUTYTH BCTYIAIOTh y IAPTHEPCTBO
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13 3alliKaBICHUMH CTOpPOHAMHU (YpsIv, HEYPSAIAOBI
oprasizailii Ta mIprueMCTBa) 321 MOAONIAHHS PH-
3WKIB Ta BUKOPUCTAHHS MOXKJIUBOCTEH, MOB’SI3aHUX
3 ESG, cTBOpeHHS (hiHAHCOBUX MOCHYT, Ki BIAIOBI-
nmarumyTh Bumoram ESG (Ilpukasiok, 2024).

BaxmBo TakoX Ha 3arajbHOEPKaBHOMY PiBHI
BXKHMBATH 3aXOJIiB OO MOIIUPEHHS 1 PeryJIFOBaHHS
ESG, 30kpema B 3akoHOmaBuiit ctepi. Ilpuxmagom
peryimoBaHHs OKpeMux muTanb ESG Mmoxe OyTh
3akoH Ykpainu «IIpo 3acaan MOHITOPUHTY, 3BITHOCTI
Ta Bepu(dikalil BUKHUIIB MAPHUKOBHX Tra3iBy, sIKUM
nependayeHo 3MEeHIIeHHS BUKU/IIB, 00 3akoH Ykpa-
THn «IIpo pUHKHM KamiTally Ta OpraHi3oBaHi TOBapHi
PHHKHY, SIKUH BU3HAYAE XaPAKTCPUCTUKU T4 OCHOBU
00iTy 3eJIeHUX OOJNIraIliil K aJlbTepPHATUBHOTO JIXKE-
pena 3amy4yeHHsl (iHAHCOBUX PECYpCiB JUIsl TOIIH-
penns npuanunie ESG (J{uba & I'epuero, 2022).

[lpore He BapTO 3BY)KYBATH BECh MOXKJIMBHI
CIIEKTp 1HBecTyBaHHS 10 cektopy Jmme ESG. Ile
MO)ke OyTH TOB’SI3aHO 3 TUTAHHSAM BHOOPY iHBECTH-
IIHUX CTpaTerii Ta yIpaBIliHHS PU3HKaAMH HAa MaKpO-
piBHi. Ha nymMKy HOCHIIHUKIB, «3HIDKCHHS PIBHS
ouinku ESG 30inblnye pu3uK MpsMHUX THBECTHIIIH,
ajie 3MCHIIYE PH3UK TNOPT(ENbHUX IHBECTHULII,
a «3BY)KCHHsI 1HBECTHIIIH JIO KOMITaHid 3 BUCOKHMH
nokazHukamn ESG 3uuimye edexr auBepcudikarii»
(Kaminskyi et al., 2022). Kpim Toro, Jiesiki )KHUTTEBO
BaKJIMBI TSI BIJPOIXKEHHS Ta 3aXKUCTy YKpaiHu ramysi
He TianaaaroTh mia kpurepii ESG.

Buiie mu Bxke 3a3Havanu, mo ESG-miaxin B iH-
BECTYBaHHI Ma€ 1 CTa0Ki cTopoHH. Buninumo aeski
3 HUX:

1. HemocratHili piBeHb cTaHIapTH3aIlll Ta Bil-
CYTHICTb €JUHOI ccTeMH BUMiproBaHHs ESG-mokas-
HuKiB. HeonnakoBicTh iH(MOpMAaIli 1 HEpiBHUN JI0-
ctyn 1o indopmartii npo ESG-noka3HUKY 1715t pi3HUX
KOMIIaHIH Ta Tajny3edl MOXYTh YCKJIQIHUTH OIlHFO-
BaHHS €()EKTUBHOCTI Ta MOPIBHSIHHS Pi3HUX KOMIIa-
HIl 32 IIUMU KPUTEPISMH.

2. «3enenunit  kaMy(QIDK/MAacKyBaHHSD  (green-
washing). Jleski KoMmmaHii MOXYTb IPEICTABISATH
CBOIO JISUIBHICTD SIK €KOJIONYHO YU COLIAJIBHO BIAIIO-
BiJIaJIbHY JIMIIIC Ha CJIOBAX, & HACTIPABJII HE MaTH CyT-
TEBUX 3MiH y cBOill nmpaktui. Lle yckmaaHtoe Bindip
iHBecTHITI Ha ocHOBI ESG-KpHTepiiB.

3. Honarkosi Butpatu. Ilepexin Ha BUCOKI cTaH-
mapti ESG moxe BuMarate J0AaTKOBUX BHUTpAT
Ha MOJIepHi3allilo, 1HHOBALii Ta BIPOBAKEHHS
HOBHUX IPaKTUK. L{e MOXke THMYacoOBO 3HU3HUTH IIPH-
OyTKOBiCTh KOMITaHill Ta BIUTMHYTH Ha IXHIO KOHKY-
PEHTOCTIPOMOKHICTb.

4. Bararo iHBeCTOPiB MOXXYTb OyTH Opi€HTOBaH1
Ha IIBHJIKI pe3ynbratd, Tomi sk ESG-iHiniaTuBu
MOXYTb MOTpeOyBaTH O1IbII JOBFOCTPOKOBOTO iJI-
XOJly Ta TePIIHHS TS JOCATHEHHS Pe3yJIbTaTIB.

5. HeomHo3HauHiCTh BIUIMBY. [HOAI CKIIaIHO
TOYHO BH3HAYUTH, K caMe ESG-iHiliaTHBU BILIN-
BalOTh Ha (DIHAHCOBI pe3yIBTAaTH KOMIIAHIH, OCKIJTb-
KH 1€ MOXe OyTH KOMIIICKCHUM 1 0araTroacleKTHUM
TIPOIIECOM.

PosmistHeMo nokjajmHimie A€kl 3 Ha3BaHUX
cnabkux cropin ESG-minxony.

Uepes BIICYTHICTh €MHOTO MIIXOAY B METOAMKAX
OIIIHIOBAaHHS MOXYTh JIOBOJI CHJIHO BIIPI3HATHCH
OLIIHKY KOMIIaHiH, 3aiiiCHeHI pi3HUMH PEHTUHIOBIMH
areHItissMu. Yepes 11e iIHBECTOPU HE OTPUMYFOTh JIOCTO-
BipHOI 1 po3opoi iHdopmartii, Ha MiACTaBi sIKOI OyLyTh
YXBAJIFOBATH 1HBECTHIIIIHI PIIlICHHS, & KOMITaHIT Bi4y-
BAaKOTh CKJIAJHOLII MiJI Yac aHamidy CBO€I MisITbHOCTI
1 IEPCTICKTHB PO3BUTKY B €KOJIOTTYHOMY, COLIIATEBHOMY
Ta YHPaBIIHCHKOMY acmekTax. Takok JOBOMI CKIIaf-
HOIO TIPOOJIEMOR0 MOYKe OyTH 301p JaHHX, OCKIILKH BiH
BUMAarae IMpOKOro OXOIUIeHHs cep AisUTbHOCTI Oara-
TBOX KOMIIaHiH 1 Joctymy a0 iHdopmarii. Kommanii
3a3BMYail CAMOCTIHHO Haar0Th iH(OpMaIIito, Ha OCHO-
BI SIKOT 31IHCHIOETHCS OIIHFOBAHHS, TOMY TAKUM JJAHHM
He 3aBKIU MOXKHA JIOBipsTH, ouiHka ESG Moxe OyTtn
BUKPHBIICHA HA KOPHCTH KOMITaHI1.

JloBOMNI MOLIMPEHUM MiAXOIOM O TPAKTYBaHHS
IIHHOCTEH, 3aKiaeHux y kontenii ESG, € tak 3Ba-
HUH «greenwashing», abo «3enenuii kamyrspxy. Bin
TIOJIATAE Y CTBOPEHHI B TPOMAJICHKOCTI LTFO3IT, 1110 KOM-
MaHist MOALIsE 1 JoTpuMyeThest npuHuuniB ESG cro-
COBHO 3aXHCTY JIOBKLUIIS, HABITh SIKIIO I1e (PAKTUIHO
He Tak. Lle cTae MOXXIMBUM uepe3 iCHyBaHHS c1aOKoi
CTOPOHH, 3a3Ha4YEHOT I HOMEepoM | BHIIIE: HEZOCKO-
HAJIICTh PEMTUHIOBUX OIIHOK, HEAOCTATHS CTaHIap-
THU3AIlisl, HEOCTATHIN JIOCTYI JI0 iHpopMalil YMOK-
JMBIIOIOTh ~ MAaHIMyJIIii Ta BUKpUBIEHHS. Lle
UTIOCTpY€E OUTBhIN BY3bKHU TepMiH «carbonwashing»,
axuit 3°sBuBcst y 2001 p. (In & Schumacher, 2021).
BiH 03Hayae MacKyBaHHSI BUKHIIB BYIJICITFO 32 JOTIO-
MOTOI0 MapKETHHTOBHX METO/IB, MaHIMyJSALIH 3 10-
KyMEHTAIIIE0 1 CYCIUTBHOK JTyMKOR. JlOCHiTHUKH
Co Sur In ta Kim Illymaxep 10XOASTh BUCHOBKY, IO
TIOTOYHI CTaHAPTH 3BITHOCTI MPO BUKUJIU BYIJICIIIO
Ta TMOB’SI3aH1 3 HUIMH HOPMH HEIOCTATHHO BCEOXOIHI
JUTSL TOTO, MO0 CITOHYKATH KOMITaHii 1o OuThI edek-
TUBHOI MOOLTI3aIi] 3a Tepexia 0 HU3bKOBYIVICIIEBOL
eneprii (In & Schumacher, 2021). «Yepe3 pisHOMaHIT-
TS Croco0iB, SKMMH (ipMH MOXYTh MOBiIOMHUTH
PO CBOKO MPOYKTUBHICTh, THOJII CKJIAJHO BiPi3HH-
TH CHPAaBXHIO IUPICTh BiJ MarepiabHOI €KOJIOTid-
HOCTI CITUIKYBaHHS», — 3aCTepirarTh HaykoBIi (In &
Schumacher, 2021). T'onoBHOIO mpoOiemMoro, 3a pe-
3yJIBTaTaMH JIOCIIKCHHS, € «3/1e01IbIIOr0 BUTIepe-
JOKYBAJIBHUI XapakTep OUTBIIOCTI 3BIiTIB PO ByIJIE-
neri Bukuam» (In & Schumacher, 2021). OcHoBHa
yacTUHA 1HpOpMaIlii, MOB’s3aHOT 3 KIIMaroM, 3Mi-
ctunacs 3 (aKTUYHUX JaHUX TPO ePEKTUBHICTh
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JI0 TEOPETHYHUX OYIKYBaHHUX IICH e()EKTUBHOCTI.
Kopropariii oTpiMyr0Th epeBary 3 Toro, 1o Mo3u-
IOHYIOTh cebe sIK JiaepiB y cdepi Mo’ sIKIICHHS
kiiMary. KifgbKicTh BHNAJKIB «TPIHBOLIMHTY» 3pO-
ctae. [lommpenHs oMaHauBO1 iH(OpMaIlii abo HeoO-
IPYHTOBAaHHUX TBEPIKCHb Bi0yBA€ThCA HA KOXKHOMY
eTarl YKUTTEBOTO IMKITY JJAHUX PO BYTIIEIb, INTUOOKO
BOYIIOBYEThCSI B 3arajibHUI MPOLIEC PO3KPUTTS iH-
(opmarii mpo Byriens (In & Schumacher, 2021).

Takoxx BapTo 3ragatu mpo «social washingy,
KOJIM KOMITaHiI HaMararoThCs TPEICTAaBUTH cele
OIJBII COINAJILHO BIAMOBIJATLHUMHU, HIXK BOHH
€ HaCcMpapli, 3 METOK OTPUMaHHS (PIHAHCOBOTO
npubytky (Dzikova & Chodorova, 2023).

VYTiM, BUHUKAIOTH 1 TPOTHIICIKHI CUTYAITi1, KOJIH
raimy3b abo MPOAYKT KoMIaHii (hopManIbHO HE Hae-
KUTH J10 Kateropii ESG, ane 3a i1eos0ri€ero 1 iisiMu
JUSUTBHOCTI KOMIIAHISl € BKpall BaXKJIMBOIO JJISL CY-
cniyibeTBa. [IpHUKIIaoM € KoMMaHii, siKi IpaIoTh
3apa3 Ha 000poHy Ykpainu Big arpecii Pocii. Ha
HaIly JyMKY, IO JiSUTbHICTH MOXKHA TPaKTyBaTH
SIK TaKy, 1110 Bignosinae npuniunam ESG, ockinbku
BoHa OesrocepenHbo 3abe3rneduye 3aXHuCT >KUTTS
1 cBOOOIH, 5Kl CHOTOAHI BBAXKAIOTHCS HAWBHUIIUMH
[IHHOCTSIMH B IIMBUII30BAHOMY CBITI.

BucnoBku. ESG-inBecTuiiii MaroTh BETUKUH T10-
TEHIIAN JUIs BiAOYOBU CKOHOMIKH YKpaiHHW MiCIis

nepemMoru. BiH monsrae B 3a0e3NeucHHI SIKICHOTO
YIPaBIiHHA Ta MPUCKOPEHOTO EKOJIOTIYHOTO BiHOB-
JICHHS1, COIIaJIbHOTO PO3BUTKY. Yepes Opak BIaCHUX
pecypciB YkpaiHi JOBEJEThCSl Ha MEpPHIMX eTarax
BIJITHOBIICHHSI OPIEHTYBaTUCh IMEPEBAXHO HA 3aITy-
YeHHs 1HO3eMHHX 1HBecTopiB. IlpoTe omHOYaCcHO
BapTO PO3BHMBATH BJIACHWW 1HBECTHIIWHUNA PUHOK,
CHCTEMY IIPAaBOBOTO PETYIIOBAHHS 1HBECTHUIINHOI
nisutbHOCTI Ta ESG-3BITHOCTI, CTBOPIOBATH HOBI (i-
HAHCOBI IHCTPYMEHTH Ta TapaHTyBaTH MPO30pPiCTh
Ha BCIX eTarax peajizailii poeKTiB. 3pocTaroda poiib
ESG-inBectuniit y cBiti pobuTh iX HE3aMiHHUM
THCTPYMEHTOM JIJIsl CTAJIOTO PO3BUTKY YKpaiHM MicIist
HEePEMOTH.

[Ipote Ha nbomy etamni ESG-minxia HenocTaTHbO
YCBIZIOMJICHHH 1 MOIIMPEHUN y MPAKTUIl BITYU3HS-
Horo 0i3Hecy. YacTo BiH Mae JIMIIe JCKJIapaTUBHUM,
a oM imMiTaniifHuil xapakrep. Takok € HU3Ka HEMl0-
JIKIB, SIKI CTPUMYIOTh HOTO TIOIIMPEHHS B YKpaiHi.

BaxuBo posymitu cnadki croponn ESG-miaxo-
Iy Ta BUKOPUCTOBYBATH I1i 3HAHHS [UISl HOTO YIOCKO-
HaJIeHHsI i pO3BUTKY B iHBecTyBaHHi. [Ipoananizosa-
Hi c71a0Ki CTOPOHM HE CBiYaTh MPO HEMPUHHSATHICTh
ESG-ninxony, HaToMicTh ifeHTH(iKaLis MpodIeM-
HUX MOMCHTIB BIJIKDHBA€ MOXKIIUBOCTI JJIs1 HOTO Kpa-
III0TO OCMHUCTIECHHS 1 KBaJTi()iKOBAHOTO 3aCTOCYBaHHSL.
[ ycBiTOMIIEHHS ITLOTO y CBITI 3pOCTAE.
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Dmytro Dyakovsky

ESG INVESTING IN THE RECONSTRUCTION OF
THE ECONOMY OF UKRAINE:
PROSPECTS, ADVANTAGES AND WEAKNESSES

Abstract

Understanding the essence and potential of ESG can ensure the creation of favorable conditions for the
sustainable economic development of Ukraine and its successful integration in the international investment
market. The purpose of the study is to substantiate the possibility and expediency of applying ESG principles
in the rebuilding economy and revitalizing investment activity in Ukraine, as well as to highlight the main
advantages and disadvantages of the ESG approach. In the course of the study, methods of analysis and
generalization of the theoretical foundations and the actual state of ESG investing in the world and Ukraine
were used.

The article examines the essence, advantages and disadvantages of ESG (Environmental, Social,
Governance) investing. The prospects of its application in Ukraine in the process of post-war economic
recovery and development, the importance of considering ESG principles for making investment decisions
are also considered. And it is also important to widely implement ESG approaches in the practice of investing
and conducting business in general in the context of Ukraine’s accession to the European Union, support of
infrastructure projects, development of renewable energy and balanced social development. International
experience has been analyzed and measures are proposed for the successful implementation of the ESG
strategy in Ukraine.

The result of the study is a justification of the importance, advantages and disadvantages of the approach
and prospects of ESG investing in Ukraine. They contribute to ecological restoration, social development
and improvement of management, attraction of foreign investors, development of financial instruments,
ensure transparency of management of investment projects and, even, fight against corruption. The results
of the study can be used in the further improvement of the theoretical foundations of ESG income, in the
implementation of ESG principles in the investment activities of Ukrainian companies, in the development
of state economic and financial policy measures to stimulate the spread of ESG approaches, attract foreign
investments and rebuild the economy after the war.

The application of the ESG approach is appropriate in Ukraine during the reconstruction of the economy
after the victory. ESG principles should be accepted as determining factors in investment activity. The work
takes place in the fact that the analysis of strengths and weaknesses is necessary for a better understanding,
application, improvement and development of the ESG approach. The analyzed weaknesses do not make
the ESG approach unacceptable, the identification of weaknesses opens up opportunities for its better
awareness and qualified application.

Keywords: investment, ESG investment, investment principles, economic recovery.
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B3AEMO3B’A30K MIK JAEDQIIIUTOM PAXYHKY
MNOTOYHHUX ONEPALIN TA JE®IIUTOM JEPKABHOI'O
BIOJUKETY B YKPATHI: EMIIIPUYHUI AHAJII3

Ipomseom ocmannix 15 poxie Yxpaina cmuxaemuvcs 3 XxpoHivnum oeiyumom 0epaicasnozo 6100xcemy ma de-
Giyumom paxynxky nomounux onepayiil. Lfi neeamusni meHOenyii cymmeso eniusaroms Ha MAKpOEKOHOMIUHI NO-
KA3HUKU KPATHU, CIMPUMYIOYU eKOHOMIYHE 3DOCHAHHA Mad 0ecmabini3yiouu HayloHaibHy eamtomy. [lis po3ymMiHHs
OUHAMIKU PO3GUMKY Ma PO3POONEHHS OIEBUX 3aX00I8 OePHCABHOT NONIMUKU 6KPALL 8ANCIUBO OOCTIOUMU NPUYUH-
HO-HACTIOKOBUIL 38 SI30K MIdC Oepiyumamiut 0epicasHo2o Or0iceny ma PaxyHKy NOMOYHUX Onepayiil.

Y meancax docniooicenns Oyno nposedeno ananiz ounamixu dedpiyumis 3a nepioo 3 2002 no 2018 p. /{na ouuwen-
H5l OQHUX 80 CE30HHUX KONUBAHb MA SU3HAYEHHS CHIAMUCUYHO2O0 38 SI3KY MIJIC NOKA3HUKAMU 6UKOPUCHIAHO MeMO-
OU K0B3H020 cepednbozo ma koeiyicum kopenayii Ilipcona.

Ananiz ounamixu Oeghiyumis ceioyums npo iXHitl CMIUKULL Xapakmep npomseom O0CHOANCYBAHO2O Nepiody.
Kinvkichuil ananiz 0anux 3a 00nomMo2oio Memooy K083H020 cepedHbo2o ma Koegiyienma xopenayii Ilipcona noka-
346 HASGHICMb NO3UMUBHOI Kopenayii midc dehiyumom 0eparcagrozo 6ro0icemy ma oepiyumom paxyHky nomou-
Hux onepayiil. Koegiyienm xopenayii ceiouums npo nomipHuil 36 s130K Midic NOKAZHUKAMUL.

Xoua docniodxcenns uimko i0eHmugikye Has8Hicme Kopenayii misc oe@iyumamu, 60HO He 0AE OCMAMOYHOT
8I0N0GI0I WOOO NPUUUHHO-HACTIOKO8020 38 513KY. IcHye UMOBIpHICMb 83A€MHO20 8NIUGY Deiyumie 0OUH HA OOHO-
20, @ MAKOJIC GNIUBY THWUUX (DAKMOPIE, He BPAXOBAHUX Y OOCTIONHCEHH.

3 0ensdy na cknaduicme npobaem, asmopu 00CIONCEH S He PEKOMEHOVIOMb BUKOPUCTIOBYBAMU 0OMENCYBAlb-
HI 3aX00U w000 IMROPMY YU HCOPCMKY MOHEMAPHY NOMIMUKY OJis NONINWEHHS OANAHCY PAXYHKY NOMOYHUX onepa-
yiu. Taki Oii Modxcyms mamu He2amuHull 6NIUE HA eKOHOMIUHe 3DOCMAHHSA ma He 0amu CMIUKUX pe3yismamie
¥ 00820CMPOKOGILl NepCHneKmueL.

Hamomicms asmopu npononytoms cmumyno8amu eKCnopmhi 2aysi 3a 00nomozor gickanvroi nonimuxu. Lle
Modice Oymu 00CASHYMO WLISAXOM HAOAHHS NOOAMKOBUX Nibe, CYOCUOI ma IHUUX Gopm 0eprcasHoi niOompumKy
excnopmepanm.

Baoicnuso saznauumu, wjo cmumyniio8anHs eKxcnopmy mMae 6ymu 30Cepeodcero Ha 2any3sX i3 6UCOKUM NOMEHYIAIoM
PO3BUMKY M HASGHICIMIO NONUNMY HA IXHIO NPOOYKYIIO HA C8IMOoeoMy puHKY. /s ybo2o HeoOXiOHI 000amKosi 0oc/i-
0dicenHst ma pemenbutl AHAN3 KOHKYPEHMHUX nepeeaz ma eKCnopmHUX MONCIUBOCMEN PI3HUX CeKMOPI6 eKOHOMIKU.

Hocniooicenns oeghiyumis 0eporcagnozo 61002icenty ma paxyHky nomouHux onepayitl 8 Yxpaini € ckiaonum 3a60am-
HAM, 5iKe Nompebye noOaIbUl020 BUGHEHHs Mda aHAi3y. Po3yMiHHA npuuuHHO-HACTIOKOBUX 36 A3KIG I GNIUSY DI3HUX
¢akmopie na Ounamixy oeiyumis € Karo4o8uUM OJisi PO3POOIEHHs OIEGUX 3aX00i6 0ePIHCABHOT NONIMUKU, CHPIMOBAHUX
HA NONINUWEN S MAKPOEKOHOMIUHOT CIAaDiIbHOCII Ma CIMUMYTII08AHHSL eKOHOMIYHO20 3pOCMAanHs 6 YKpaini.

KurouoBi caoBa: nedinuT paxyHKy MOTOYHHX OINeparii, 1eiluT Aep>KaBHOTO OFODKETY, AepKaBHUN
00pr, MAaKPOCKOHOMIYHA CTa01JIbHICTh, EKOHOMIYHE 3POCTAHHSI.
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Beryn i mocranoBka npodaemu. bamanc gep-
JKABHOTO OIOKETY € OHUM 3 OCHOBHHX [OKa3HU-
KiB, III0 BITUBAE HA MAKPOECKOHOMIYHY CTa0IIbHICTh
y Oyab-sKiii JepkaBi: MONITUKA YIPABIiHHA HUM
BH3HAYA€ TEMITH Ta CTA0UIBHICTh JOBrOCTPOKOBOTO
€KOHOMIYHOTO 3pocTaHHs. BomHowac OamaHc pa-
XYHKY TIOTOYHHX oreparlii ({oro 0CHOBOIO € CITiB-
BiJTHOIIICHHS €KCTIOPTY Ta iIMIOPTY) 6e3mocepeIHb0o
BILIMBA€E HAa KypC HAIlOHAIBLHOI BaJFOTH, CTIHKICTh
sK0i € BKpall BaxJIMBOIO Juis YKpainu. Po3yminHs
B33a€MO3B 513Ky MK IIMMHU TTOKa3HUKaMHU B €KOHO-
MIYHIM CUCTEMI KpaTHH € HEOIMIHHOIO YMOBOIO IS
11 e()eKTUBHOTO PETYITFOBaHHS.

Ipotsirom ocTtanHix 15 pokiB YkpaiHa Mae npoo-
JIEMy TIOCTIHHOTO JIeIiIUTy IepKaBHOTO OFOIKETY
Ta AediuuTy paxyHKy MOTOYHMX omepamii. Ocob-
JIUBO 1151 TPOOJIeMa 3aroCTpUIIacs IMiJl 4aC BOEHHUX
nii. Ile HeraTMBHO BIUIMBA€ SIK Ha CTAaOUIBHICTh
KypCy HalllOHAJIbHOT BAJFOTH, TAK 1 HA 1HBECTHIIIH-
Hy NpuUBaOIMBICTH KpaiHU. Bu3HaueHHs B3aemo-
3B’SI3Ky Mi’K HOIMH Ta TIOOY/I0Ba MOJIITHKH, SIKa MOXe
3a0€3MeYUTH OJHOYACHE IOMIIMIIEHHS IUX IBOX
MTOKA3HUKIB, € KIIFOUYEM JIJIsI BCTAHOBJICHHSI MaKpoO-
€KOHOMIYHO1 CTa0IBHOCTI B YKpaiHi.

MeTto10 cTaTTi € BU3HAYCHHS HAsSBHOCTI INPH-
YMHHO-HACIKOBOTO B3a€MO3B’ 3Ky MiK Aedinu-
TOM paxyHKy IOTOYHHUX OIepamid Ta Ae(iluToM
JIEpKABHOTO OO/KETY 1 pO3pO0IICHHS IEBHUX 3aX0-
JIIB €KOHOMIYHOI ITOJIITUKK Ha OCHOBI MPOBEICHOTO
aHaizy.

Hdediuut qepxaBHOro GrOIKeTy
Ta Oro BIJIMB HA €eKOHOMIYHY CUCTEMY KpaiHu

bromxketanii koneke Ykpainu (2010, ct. 2) BU-
3Hauae Je(iuuT OIOKETy SIK «IIEPEBUILEHHS BU-
JIaTKIB OFOJDKETY HaJl Horo Joxonamu (3 ypaxyBaH-
HSIM PI3HMII MIX HaJaHHSAM KPETUTIB 3 OIOKETY
Ta TIOBEPHEHHSM KPEJHTIB JI0 OFOIDKETY ).

JepxaBHUII OIOMKET — 11€ TOJIOBHUM 3arajibHO-
JIep>KaBHUH (DOH/T IICHTPATI30BaHUX KOIITIB. 3a HOTo
JIOTIOMOTOIO JIepyKaBa KOHIIEHTPYE MEBHY YacTKy Ba-
JIOBOTO BHYTPIIITHHOTO MPOIYKTY Ta IEHTPATI30BAHO
po3nofinsie i Ha pO3BUTOK HAIlIOHATBHOI EKOHOMIKH,
IUTSL COIIaJIbHOTO 3aXWCTy HACEJCHHS, YTPHMaHHSI
OpraHiB JIep>KaBHOI BJIaId Ta 00OPOHU KpaiHHU.

VY pasi nedinury epKaBHOTO OFPKETY MOTOYHI
BUTpAaTH MEPEBUIIYIOTh IOTOUHI HAIXOKCHHS.
VYpsin, SIKUE X04e BUITPABUTH ITFO CUTYAIIt0, TOBUHECH
a00 3MEHIIUTH MEBHI BUIATKH, 00 301JILIIATH JOXO0-
IV TIUTSIXOM TTiIBHIICHHS TIOJATKIB YK PO3IIUPCHHS
MOJATKOBOI 0a3m.

[IporunexxauM 0  nedinuTy JISPIKABHOTO
Oromxery € Horo npodinut. Konu BinOyBaeThcs
MpOoMIIKT JEepPKABHOTO OIOKETY, MTOTOYHI JOXOIH

MIEPEBHUIIYIOTh TIOTOYHI BHJIATKH, IO B PE3yJIbTari
MPOIYKY€E BiJIbHI KOIITH, sIKI MOXKYTb OyTH JJ0IaTKO-
BO BUKOPHCTaHI ypsiioM. Y CHTYaIlii, KOJU MOTOYHI
JIOXOJIM TOPIBHIOIOTH TIOTOYHUM BHJIATKaM, OIO/IKET
€ 30aJ1aHCOBaHNM.

OTpuMaHi panilie 3armo3udeHHs 0e3n0cepeHbO
BIUIMBAIOTh Ha MalOyTHI pe3ysibTaTi OayiaHcy Jep-
’ABHOTO OIOXKETY Uepe3 BUILIATY BIJICOTKIB 3a 60p-
TOBUMH 1HCTPYMEHTaMHU. Buriartu BiICOTKIB 3a jiep-
’ABHOIO 3200PrOBAHICTIO € BUJATKAMM HACTYITHHUX
nepiofgiB. OTke, BIJCOTKOBI IUIATEXK1 SBISFOTh
co0or0 MaitOyTHI BUIaTKH, sKi ypsaa Oepe Ha cebe,
KOJIM BiH oOupae (iHAHCYBaHHS HAJIHIIKOBUX I10-
TOYHUX BHIATKIB Yepe3 3alOo3WYCHHS, a HE 4epe3
301IBIIEHHS JOXOMIB.

OnHuM 13 croco0iB OIIHUTH BIIJIUB HAsIBHOTO
JIepKaBHOTO OOPry Ha MaiOyTHI JTe(ilUTH JAepKaB-
HOTO OIOMKETY € TOPIBHSHHS MEPBHHHOIO OajaHCy
oromkery 3 (ickanbHuM. [lepBuHHMI OanaHc Oro-
JDKETY, 3TiIJHO 3 BH3HAYeHHSM MIiKHApOJAHOTO Ba-
motHOro Qonnmy (International Monetary Fund,
1986), — e Gananc OroKeTy O3 BKIIIOYEHHS Y PO3-
PaxyHKH BUTpAT 3 00CIyroByBaHHS 00pry (BiJICOTKO-
BUX IIaTeXiB). 3a JaHUMU 3 O¢iliifHOro BeOCANTy
MinicrepctBa ¢inancis, y 2018 p. B YkpaiHi BiH MaB
npogirurt i craHoBuUB 1,6 % Bij BaJOBOTO BHYTpIIl-
Heoro mnponykry (BBII), a medinur mepxaBHOTO
oromxkery cranouB 1,7 % Big BBII. Otxe, Tarap
HasiBHOrO OOpry 3MEHIIWB OallaHC JICPIKABHOTO
Oromkery Ykpainu Ha 3,3 B. 1.

[HITMM  crTOCOOOM  OIIHFOBAaHHSI BIUIMBY OOpry
Ha Ae(pIIUT AEpKABHOTO OIOIKETY € CTPYKTYpHUIl
aHayi3 BuaarkiB. Y 2018 p. BUAATKH Ha 00OCITYTOBY-
BaHHS JIePKaBHOTO Oopry craHoBwian 115 mipa rpH
(11,7 % Bin cykynHux BuAatkiB). Lle Tpets HaO1Th-
IIa CTaTTd BHUJATKIB JEP>KABHOTO OMOMKETY Micis
BHJIATKIB Ha colliaibHui 3axucT (16,6 %) Ta rpoma-
ChKMI MOpsOK, Oe3mneky, cynoBy Biaxy (11,9 %),
SIKIIO HE BPaXOBYBaTW MDKOKOIKETHI TpaHchepTy,
SIKi TIEPEPO3NOLIAIOTECS Ha HIDKUNX JIAHKAaX OFOIKET-
HOI CHCTEMH.

VYpsin MOXe BUPILIMTH HaBMHUCHE CTBOPUTH KO-
POTKOCTPOKOBUH JIeDIIIUT JIEPIKABHOTO OFOJIKETY
B ieBHi nepioau. dinancyBanHs AedinuTy 301IbIIyE
3arajilbHAA piBCHb BUTpPAT B E€KOHOMIIll, TOMY BiH
MOXKe OyTH BUKOPUCTAHMI Il OTPHMAHHS KOPOTKO-
CTPOKOBOTO €(PEKTY CTUMYIIOBAHHS SIK ISl KOHKPET-
HOI raity3i, TaK i JUif BCi€l eKOHOMIKH. 3 IIbOTO MOTJIsI-
Ity 301TbIIICHHST BUTPAT 1 3MEHIIICHHS TTOIATKIB MOYKE
OyTH BHMKOPUCTAHO M CTBOPCHHS MOXIIHBOCTEH
TIPAIICBIAIITYBAHHS Ta CIIOKHBYMX BHTPAT, & TAKOXK
3MEHILICHHS 3aCTIHHUX EKOHOMIYHHX MEPioIiB.

Xoya € TIeBHI BHITaJIKH, KOJU (iHAHCYBAHHS
nedinuty Moxke OyTH IOIINBHUM, JOBTOCTPOKOBE
TeHEepYBaHHA JCQIIHUTY JEPKaBHOTO  OHOJIKETY
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TIPU3BOIUTD JI0 HAKOITMYCHHS IeP’KaBHOTO OOpTY, BH-
TUIaTH 3a SIKUM 3roJJOM MOXYTb CTPUMYBATU €KOHO-
MivHe 3poctanHs. [leli HaciioK, 31 CBOro OOKY, MOXe
CIIPUYMHUTH 3MCHIICHHS IPOAYKTUBHOCTI B MaOyT-
HIX TIepiojlax yepe3 MeHITy e(heKTHBHICTh PO3MIIIICH-
HS JEPXKaBOI0 HASBHUX EKOHOMIYHHX PECYPCIB.
VY KpaifHiX BHITAJIKaX BEJMKUH a00 MIBUIKO 3pOCTar0-
4uii piBeHb OOPry TAKOX MOXKE MPU3BECTU O TOTO,
110 1HBECTOPH BTPAYAIOTh BIIEBHEHICTh Y CIIPOMOYKHO-
CTi ypsily TIOTaCUTH CBiif OOpr. A 1ie, CBOEIO UEproro,
MOXKE TIPH3BECTH a00 1O TiJBHIIECHHS BiJICOTKOBUX
CTaBOK Ta MaHOyTHIX BHUTpaT Ha OOCITyrOBYBaHHS
Oopry, abo 710 Tak 3BaHOI MOHETH3AIliT OOprYy, SKa BH-
KJIMKaTUME 301TbIIEHHS PiBHS 1HQIISIIII.

Otxe, aedimUT JepKaBHOTO OMOKETYy — IIe
SIBULIE, SKE MEPIOJMYHO BiOYBAETHCS B €KOHOMIII
KOXKHOT JiepkaBy. Ajie B YKpaiHi — 11e SBUIIE MOCTIH-
He. BuOip MoMiTHKY 0RO YIIPABIiHHS HUM BIUTUBAE
Ha T0OpOOYT HACENIEHHSI Ta MPOAYKTUBHICTH EKOHO-
MIYHOI CHCTEMH HE JIHIIE B KOPOTKOCTPOKOBOMY
nepioi, a W MPOTSIrOM HACTYIHHUX JCCSTHIITh.
B Vkpaini nedinur nepxaBHOTO OIOMKETY TaKOXK
MPU3BOAMTE 1 J0 30UIBIICHHS PIBHS JICPKABHOTO
Oopry, 1110 Mae Oe3rmocepeNiHiil BILIUB HA MaKpOEKO-
HOMIYHY CTaOUTbHICTb.

HedinuTt paxyHKy moTOYHHUX OoNepauii
Ta HOro BIJIUB HA €EKOHOMIYHY CHCTeMY KpaiHu

3rigHo 3 MeToa0noriYHuM KOMEHTapeM J0 cTa-
THUCTHUKH 30BHIIIHBOTO CEKTOpY YKpainu Bin Hartio-
HAJILHOTO O0aHKy YKpaiHH, paXyHOK IIOTOYHHX OTepa-
Ii¥ € OJIHUM 13 IBOX OCHOBHUX PaxyHKIB IIATI)KHOTO
OanaHcy (iHIIMM OCHOBHUM DPaxyHKOM € (DiHAHCO-
BuH): «PaxyHOK TOTOUHMX ormepalliii BigoOpaikae
MOTOKH TOBApiB, MOCIYT, HEPBUHHUX 1 BTOPHHHHUX
JIOXOMIB MK pE3HJICHTAMU 1 HEpe3uICHTaAMH»
(Hamionansauii 6ank Ykpainu, 2020, c. 51).

Bananc paxyHKy MOTOYHHMX OTepariiii po3paxo-
BY€THCS SIK CyMa TphoX OanaHCiB. Jlo HUX Hanexarh
OallaHC paxyHKy TOBapiB 1 MOCIHyr (YUCTHUH €Kc-
nopTt), OajnaHc MEPBUHHUX AOXOMIB (CKJIaNAEThCA
3 OaJjaHCiB OIUIATH Mpalll Ta JOXOIB BiJl IHBECTH-
1iif) Ta 6amaHC BTOPUHHUX JTOXOIB.

PaxyHOk TOBapiB 1 MOCIYr BHMIPIOE PI3HHIIIO
MIDX BapTICTIO €KCIIOPTY Ta IMHOPTY TOBapiB i MHo-
ciyr. Topropuii 1ehinUT € HAMOLITBIIOK CKIIAJI0BOIO
JnedinuTy paxyHKy MOTOYHHX oreparii. GakTHIHO
KOJIMBAHHS JC(IIUTYy TOPTOBEILHOTO OallaHCy €
OCHOBHOIO IPUUNHOIO KOJIMBAHb AC(DIIIUTY PaXyHKY
MMOTOYHUX OTEPaIlil.

PaxyHOK MEpBHHHMX JOXOMIB BUMIPIOE BUILIATY
JIOXOIIIB 1HO3EMIISIM Ta YHMCTHH JOXiJ, OTPUMAaHHM
BiJl iHO3eMIiB. PaxyHOK /J0XO/iB 3HAYHOK MiIpOIO
BiZIOOpa)kae BHILUIATY BIJICOTKIB KpaiHOwO 3a i

30BHIIIHIM OoproM. JledilT T0X0mMy BHHUKAE TOI,
KOJTH BapTiCTh JJOXOMY, CIUIAYE€HOTO 1HO3EMI[sIM, Mepe-
BHIILY€ BapTICTh JIOXOTY, OTPUMAHOTO BiJT IHO3EMIIIB.

TperiM KOMIIOHEHTOM JIe(ilIUTy PaxyHKY HOTOY-
HUX oneparii € npsMi Tparchepty. [Ipsimi mepekasu
CTOCYIOThCS TPOILCH, MepepaxoBaHUX Oe3 0OMiHy
Oy/Ib-IKHMH TOBapamu abo mociayramu. Hanpukiia,
0 HUX HaJexaTb TPOILIOBI IepeKkasH, 3ilCHEHi
YKpaTHCHKIMU TPAIiBHUKAMH 3-32 KOPIOHY.

3rigHo 3 MeTomonoriYyHMM KOMEHTapeM JI0 CTa-
THCTUKU 30BHIIIHBOTO CEKTOPY YKpaiHW, SKHH
CKJIaJieHull Ha OCHOBI 6-ro BumaHHs «KepiBHHUIITBA
3 IUIATDKHOTO OallaHCy Ta MIKHAPOIHOT 1HBECTH-
uiiHoi mosmmii» (International Monetary Fund,
2009), MO>KHA 3aIucaTy Take PIBHSIHHS JUIS paxyH-
Ky MOTOYHUX OMeparii:

CAB=EX—IM + PY + Ty, (1)

ne CAB — e 6ajlaHC paxyHKY IMOTOYHHX OIeparliii;
EX — excniopt ToBapiB i nocinyr; /M — iMHopt ToBa-
piB 1 mociyr; PY — YUCTI TIEPBUHHI JIOXOIU 3-32
KOpOHY; T — uucTi TpaHchepTu 3-3a KOPJOHY.

JledinuT paxyHKy IOTOYHUX OTIepallii € BaXIIu-
BUM TOKa3HHUKOM KOHKYPEHTOCIIPOMOXHOCTI Kpai-
HU. BHCOKI 3HaueHHs LHOTO MOKA3HWKA 3a3BUYail
BiJ0OpaXkaroTh JucOaaHC B €KOHOMIlll, SIKUH TO-
TpeOye KOpEKIi yepe3 JeBalbBAIil0 OOMIHHOTO
Kypcy abo MiABUIIEHHS O4iKyBaHb III010 KOHKYPEH-
TOCIIPOMOYKHOCTI BHYTPIIIHIX BUPOOHHKIB y Maki-
OyTHBOMY. Y KOPOTKOCTPOKOBIH NepCcreKTHBi aedi-
[UT PpaxyHKy TIOTOYHHX ONepaliii € BHTIIHUM
JUTSL eKOHOMIKH KpaiHH B O1IbIIOCTI BUMAAKIB. [HO-
3eMHI IHBECTOPH PO3IIHIOIOTH 301IbIIECHHS IS (IIH-
Ty paXyHKy IOTOYHHX OIIepalliil ik BiAHOCHE 30111b-
IICHHS IMITOPTY, a I1e MOXe OyTH 1HIHUKaTopoM abo
3017BIIEHHST KIHIIEBOTO CIIOKHMBAHHS, a00 30171b-
IICHHS TIOMTUTY Ha BUPOOHHMY1 TOBApH 3-3a KOPOHY.
B 0060x Bunankax iHO3eMHi iHBECTOpH TOTOBI BKJIa-
JIaTH KaIliTaax y KpaiHy, mo0 3aJ0BOJILHUTH 301JTb-
LIEHUM TOTHUT.

OpHaK y JJOBFOCTPOKOBIM MEPCIIEKTUBI AeIIUT
paxyHKy IOTOYHUX OIepalii MOXKe MNOCTa0uTH
3ATHICTh KpailHU J0 EKOHOMIYHOI'O 3pPOCTaHHS.
[MomuT Ha aKTUBM BCEPEAMHI KpaiHH, BKIFOYHO
3 JIep)KaBHUMH OOJIraIiisiMi, MOXKe BIACTH Yepes
MOSIBY CYMHIBIB IIOJ0 1X JOBrOTEPMiHOBOi pEeHTa-
OEIbHOCTI Ta 3J]aTHOCTI OKYITUTHUCS. Y TaKOMy BH-
MaJKy BiJICOTKOBI CTaBKH 3pPOCTaTUMYTb, a HAIio-
HaJlbHAa BaJIOTa IIOCTYIIOBO JAeBaibByBarume. lLle
AQBTOMATUYHO 3HMXKYE BapTICTh AKTHBIB y BaJIOTI
1HO3EMHHUX I1HBECTOpIB, fKa Terep TOCHUITFOETHCS,
0, 31 cBOro OOKy, Iie Oiibllle MPUTHIYYE MOMUT
Ha BHYTPIIIHI aKTHBH KpaiHW 1 MOXE TPU3BECTH
JI0 TIEPEIOMHOTO MOMEHTY, KOJIM iIHBECTOPU BUBO-
JTUTUMYTh aKTUBH 3a OyNb-sKy IIHY.
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OTtxe, OamaHC paxyHKy THOTOYHHMX OIepaiid €
BKpaii BXXJIMBUM TSI PO3BUTKY CKOHOMIKU KpaiHH,
OCKIUTBKH BiH BIUIMBA€E Ha PIllIECHHS 1HBECTOPIB MO0
BBEJICHHS KamiTany B KpaiHy 4M HOro BHBEICHHS.
OKpiM IIOTO, BiJl HHOTO 3aJICKUTH CTAOIIIBHICTH 00-
MIHHOTO KypCY B JIOBFTOCTPOKOBOMY IEPiOi, OCKLIb-
K{ paxyHOK ITOTOYHHX OTIeparliii € OCHOBHUM ITOKa3-
HHUKOM OOCSITY MONUTY TOPrOBENBHHUX MapTHEPIiB Ha
HaIlOHAJIbHY BaJIFOTY.

OOrpynTyBaHHsl icCHyBaHHSI
NMO3UTUBHOIO B3a€EMO3B’A3KY
Mixk 1eiluToOM paxXyHKy NOTOYHUX Onepaii
Ta AeillnTOM JepPKABHOTO OIOIKETY

Bananc paxyHKy MOTOYHHMX oIepaliii MoXXHa
BH3HAYUTH JIBOMa criocobamu. [leprwmii — 3 paxyH-
KiB IUIaT1KHOTO OanaHCy. ANbTEpPHATUBHUM CHOCO-
00M € HOro po3paxyHOK 3 MOIISAY MaKpOEKOHO-
MIYHOI TOTOXKHOCTI. ¥Y3arajibHEHO L€ pPiBHSAHHSA
JUTSI BIAKPUTOT EKOHOMIKH MA€ TaKUH BUTIISII:

Y=C+1+G+ (EX-IM), 2)

ne Y — nauioHanbHui noxia; C — mpuBaTHE CHO-
JKUBaHHS; [ — mpuBaTHI iHBecTHUIIIT; G — AepKaBHI
3aKyMiBJIl KiHI[EBUX TOBapiB i mocayr; EX — ekc-
MOpT TOBapiB 1 mociayr; /M — iMmopTt ToBapiB
1 mocmyT.

SIKII0 3 HBOTO BHPA3UTH YHCTHI €KCIOPT 1 JI0-
Jatyu 10 000X CTOPiH PiBHSHHS YMCTUH MOXiX Bij
1HO3EMHHUX aKTUBIB (I00YTOK 3Ba)KEHOT B1JICOTKOBOT
CTaBKH Ha 00CSIT aKTUBIB), YUCTI JJOXOJIU BiJl OTLIATH
paili Ta 9YucTi TpaHchepTr 3-3a KOPAOHY, TO OTPH-
Ma€eMo:

(EX—IM) +r*B+La+Tr= 3
=Y+r*B+La+Tr—-C-1-G, G)

JIie ¥ — 3Ba)KCHa BIJICOTKOBA CTaBKa, B — YMCTHI
00CST HasBHMX I1HO3EMHHX aKTHMBIB, La — 4ncra
oIUTaTa Mmparli 3-3a KOpAOHY; 17 — 4uCTi TpaHChepTH
3-32 KOPJIOHY.

3 1bOrO PiBHAHHS BUIHO, 110 KOTO JIiBa YaCTHHA
JopiBHIOE (opMyii OallaHCy paxyHKY MOTOYHHUX
omnepariiif. OTxe, MU MOJKEMO 3aITUCATH, 1110

CAB=Y+r*B+La+Tr—C-1-G,  (4)

ne CAB — GanaHc paxyHKY ITOTOYHHX OIIEPaIlii.

OCKiJIbKY HasiBHUH JIOXiJl HACEJICHHS HE BPaxo-
BY€ YHCTI TIOJATKH, 1X CIiJi BUpaxyBaTH 3 IPaBoOi
YaCTHHU PiBHSAHHA. OJHAK IS 30€peKeHHsI TOTOX-
HOCTI iX CITiJT 0J[pasy K JIOJIaTH:

CAB=(Y+r*B+La+Tr—T)— 5
- C—-I1+(T-G), )

ne T — 4uCTi HOmaTKH.

3rpynyBaBIId OTPUMaHI CyMH B MpaBiii 4acTHHI
PIBHSIHHS, MOXHA 3aMMCaTH, 10

CAB=DI-C-1+BB, (6)

ne DI — masBHMiA 10Xxij HaceneHds; BB — Oananc
JIEPIKABHOTO OOJIKETY.

OcTaHHIM TIEPETBOPCHHSAM € 3BEIICHHS PI3HHUII
HasABHOI'O JOXOAY Ta MPHUBATHOIO CIIOKWBAHHSA 110
NPUBATHUX 320113/ PKCHb!

CAB=S-1+BB, 7)

Jie S — IpUBaTHI 3a011aPKEHHS.

Terep MOKHa JIETKO IMMOOAYHUTH, IO OYyIb-sKi
3MiHH B 0aJaHCi Aep>KaBHOTO OIOPKETY TO3UTHBHO
KOPEITIOIOTH 13 3MiHAMU OalaHCy PaxyHKY ITOTOYHHX
orepariif, SKIO MPHUITYCTHTH, IO 3a0LIaJKSHHS
Ta IHBECTULIT 3aMILIAIOTHECS HE3MIHHUMU.

Ockinbku B Ykpaini 80 % Bix 060poTy paxyH-
Ky TIOTOYHHX OTIepaIliii CTAHOBUTH 000POT PaxyH-
Ky ToBapiB i nocayr (HamionansHuit 6ank Ykpai-
HH, 0. 11.), 3MiHH B 0aJlaHCI I[OTO PaXyHKY MOXKHA
y3araJIbHUTH JI0 3MiHU OajlaHCy paxyHKY TOBapiB
i mocnyr. OTxKe, 3MiHM B HbOMY BiJIOOpaarTh
3MIHM MIDKHApOJHOI KOHKYPEHTOCIPOMOXKHOCTI
C€KOHOMIYHHUX Cy0’€KTIB B YKpaiHi Ta € NOKa3HHU-
KOM NOTEHLIHHOT peHTa0CNbHOCTI MPSIMUX 1HBEC-
THIIA. A 1ie, 31 CBOro OOKYy, BIUIMBAE Ha 0OCST
MPSIMUX 1HO3EMHUX 1HBECTHUIIIN B €KCIIOPTHI rajy-
31, [0 MTO3UTUBHO BIUIMBAE HA TEMITH CKOHOMITHO-
r'0 3pOCTaHHsI Ta, BIAMOBIIHO, OaJaHC Jep:KaBHOTO
OIOIKETY.

Brnepuie B3aeM03B’ 130K Mik AedilUTOM Jep-
JKaBHOTO OIOJKETYy Ta AeQIIMTOM PaxyHKY IO-
TOYHHX omepamiil Oyno gociimkeno y 1982 p.
B CIIIA (Plosser, 1982). IIpoTsirom HacTyIMHHX
POKIB KOJIO KpaiH, y SIKUX OyJI0 AOCTiIKEHO iCHY-
BaHHS TaKOTO 3B’s3KYy, IOCTIHHO pPO3MIUpPIOBa-
nock. Pesynbratu He Oynu OJHAKOBUMU IS O111b-
IIOCTI EKOHOMIYHUX CHCTEM, IO 3YMOBHIIO
(hopmyBaHHS TPHOX TimoOTe3, sKi BiAPIZHAIUCS
MiK CO0O00 HAPSIMKOM MPUYHHHO-HACIIIJIKOBOTO
3B’SI3Ky Ta HOro 3HAYyIIIiCTIO.

Oj1Ha 3 TioTe3 B3arali 3anepeyye iCHyBaHHS B3a-
€MO3B’SI3Ky MiX JIe(ilUTOM JEP>KaBHOTO OIOKETY
Ta JedIiUTOM PaxyHKy MOTOYHUX omepariii. J[Bi
1HII TIMOTE3H CTBEPAXKYIOTh, IO MK JAedinuraMu
ICHY€ B3a€MO3B 530K, OJJHAK 3 PI3HUM HAIPSIMKOM
MPUYUHHO-HACIIIAKOBOTO 3B SI3KY.

OpHa rinore3a 0a3yeThcsi Ha KEHHCIAHCHKIH
Teopii i TOBOPUTH, IO Ae(IUT OIOIKETy BIIUBAE
Ha Je(dIUT TOTOYHOTO paxyHKy. Y JIpyrid —
MPUYNHHO-HACTIAKOBUH 3B’SI30K ie 3 OamaHcy
paxyHKy TOTOYHHMX oTmepariid mao OamaHcy nep-
’)KaBHOTO OrojpkeTy. Taka cuTyaris 3a3Buuait
CIIOCTEpIraeThcss B KpaiHaxX, IO PO3BHUBAIOTHCS.
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3rijHo 3 gociipkeHHsaM XenmyTa Peitzena «Cra-
nuil Ta HaaMipHUM Oe(inUT PaxyHKYy MOTOYHHUX
onepaniit» (Reisen, 1998), ynorika nporo sBuIna
Taka: 4epe3 HecTauy BHYTPILIHIX pecypciB Maii
BIIKPUTI €KOHOMIKH 3a3BHYaii BHKOPUCTOBYIOThH
MPUIUIMB 1HO3EMHOT0O KamiTany Jjs (iHaHCyBaH-
HSI CBOTO €KOHOMIYHOTO 3pocTanHs. OTxe, morip-
HICHHA OallaHCy paxyHKy IOTOYHHUX OIepaliif
CKOPOTHTH HAsIBHI KOIITH, & EKOHOMIUHE 3pOCTaH-
HS CIIOBUIBHUTHCS, 110 NPHU3BEIE A0 301IbIICHHS
nedinuty aepkaBHoro Oromkety. lle sBume e-
XKHUTh B OCHOBI TapreTyBaHHs OaJaHCy PaxyHKY
MMOTOYHMX OIepalliidi — cTpaTerii, 3amponoOHOBaHOT
Jloypencom Cammepcom y mpari «[lomarkoBa mo-
JITHKA Ta MIKHAPOJHA KOHKYPEHTOCIPOMOX-
HicTh» (Summers, 1988), sxa MoXke J03BOJUTH
ypsiAYy KOHTPOJIFOBATH OFOJKETHUH 1eiuT, Kepy-
I04M TOPTOBeNbHUM OanmancoM. OTxe, Iif rinoresa
nepenbavae B3a€EMO3B 30K MK OajaHCOM Jep-
JKABHOTO OFO/KETY Ta OallaHCOM PaxXyHKY MOTOY-
HUX Oleparii, mpoTe HampsIMOK MPUYUHHOCTI iJ1e
BiJ OajaHCy paxyHKYy MOTOYHMX omeparii 1o Oa-
JIAHCY JiepyKaBHOTO OropkeTy. Came Takuii 3B’ 130K
XapaKTepHUU U1 YKpaiHu.

KisnbkicHa oniHka B3a€MO03B 13Ky
Mixk 1e(iluTOM 1epKaABHOTO0 OIOIKETY
Ta AeQiUTOM paxyHKy IIOTOYHHX Onepauii

VY crarTi MM aHami3yeMO KBapTajdbHI JaH.
OCKITbKH B HUX YITKO MPOCTEKYETHCS CE30HHICTB,
X cmepury MOTpiOHO OYMCTUTH Bifl KONUBAaHb, SIKi
3aJIe)Karh BiJl TIOPH POKY, aJKe CE30HHI 3pYILICHHS

-8

IIUX TIOKa3HUKIB He 30irarothes. Hampukiian, nedi-
IIUT JIEPKABHOTO OFO/DKETY B YETBEPTOMY KBapTali
B CEpeIHbOMY € HAaHOUTBIIMM, a B MEPIIOMY — Haii-
MEHIIINM, & CE30HHICTh y AC(DIIUTI paXyHKy MOTOU-
HUX OIepaIliil BIAPI3HIEThCS: IPYyTrUil KBapTal y ce-
pPEAHBOMY Ma€ Kpalll MOKa3HUKM, HDK MEpIINi.
3a/u11 YHUKHEHHSI TaKuX PO30DKHOCTEH JaHi Oyso
CKOPHUTOBAHO METO/IOM KOB3HOTO CEPEIIHBOTO.

Ha puc. 1 HaBezeHO KBapTaJibHI JaHi OalaHCy
nepxaHoro Owomxkery npotarom 2002-2018 pp.
Ha rpadiky 9iTKO MPOCTEXYIOTHCS MUKIIUHI Pi3Ki
NajiHHs 3 4acTOTOM B OAMH pik. Halinermie ue no-
Oauutu B mepiox 3 2002 mo 2006 p. Tta 3 2012
o 2015 p. Oxpim Toro, 3 rpadika MoxHa 3pOOUTH
BHCHOBOK, 1[0 B YKpaiHi HasBHa MpoOiieMa Xpo-
HIYHOTO AedinuTy aepxkaBHOTO OrOKeTy. IIpoTs-
rom 2002-2018 pp. npodinut aepkaBHOrO OF0-
JUKETy crocTepirascs jauiie y 19 xBapranax 3 68,
mo craHoBuTh 28 % Bin BUOiIpku. Jlo TOrO 3K
i npoinuTH B cepeJHbOMY OynM 3HAUHO MECHIIH-
MU, HIXK cepenHe 3HadeHHs aedinuty (1,4 % Bin
BBII ta -3,9 % BiaMnoBiaHO).

Jns KopWTyBaHHS JaHUX BHKOPHCTOBYETHCS
(yHKIIS «may 31 CTaTUCTUYHOTO NakeTy «forecasty
B miporpami «R». ®opmyna Juist 00UHCICHHS CKOPH-
TOBAaHOT'O Ha CE30HHICTh apIyMEHTY € TaKoIo:
iz—2 Xt + Yt Xeai

4 4 (8)

2 )

X; =

ne Xz — CKOpUTOBaHE 3HAYCHHS apryMEHTY B IIe-
piox #; Xz — 3HaUCHHS apTyMEHTY B TIEPiof 7.

‘ — bamanc OromkeTy

= CKOpHIOBaHHH
GamaHe GIOMKETY

2002 2004 2006 2008 2010

2012

2014 2016 2018

Puc. 1. CxopuroBanuii Ta 3Bu4aifHuil 6ananc J{epxaBHOro Or0KeTy YKpaiHH Y BiICOTKAX
1o BBII npotsirom 2002-2018 pp. (Hawionansuuii 6ank Ykpainu, 0. 11.)
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— Bbamanc PIIO

= CKopHroBaHuH
Gamanc PTIO

2002 2004 2006 2008 2010

2012

2014 2016 2018

Puc. 2. CxopuroBanuii Ta 3BU4aiiHui OagaHC paXyHKy ITOTOYHMX omepariil Ykpainu y Bincorkax no BBIT
npotsirom 20022018 pp. (Hamionansauii 6ank Ykpainu, 0. 1.; JlepxaBHa cimyx0a CTaTUCTUKU YKpaiHu, 0. 1.)

Tabauys. Kopensimiiinmii TecT 1151 1einuTy 1ep:KaBHOTO GI0MKeTy Ta AedinnTy paXyHKY HOTOUHHX Omepanii

HysoBa rinoresa

[cTuHHA KOpeIsLisl TOPIBHIOE HYJTFO

{-CTaTUCTHUKA 3,5067
p-value 0,0008
95 % noBipumii iHTEpBAIT [-0,1789; 0,5933]
OriHeHa KOPEeJsLis 0,4068

CKOpHTOBaHI 3HAUCHHSI OTPUMYEMO 3 TPETHOTO
kBaptany 2002 p. mo apyrwuii kBapran 2018 p. To6To
BUKOPUCTAHHSI TAKOr'0 METOAY 3IIAIKyBaHHS cCe-
30HHHMX KOJIMBaHb 3MEHIIYE BHOIPKY Ha 4 CIIOCTe-
PEXEHHS: 3HUKAIOTh mepiui aBa kapramu 2002 p.
Ta octaHHi jiBa kBaptaim 2018 p. Lle BinOyBaeThcst
4yepe3 BUKOPUCTAHHS y (POPMyYINi HE JIUIIE TaHHUX
13 TIOTOYHOTO TIEPioNy, a i 3 TBOX CYCITHIX.

AHaJoriuia MeTOJ0JOTisl BHKOPUCTOBYETHCS
U KOPUTYBaHHS JaHUX OajaHCy paxyHKy ITOTOY-
HUX omepauiii. Pe3ymsrar 300pakeHO Ha puc. 2.
3 1poro rpadika MoxHa 3pOOUTH BUCHOBOK, 1110 T10-
yuHatouu 3 2005 p. B YkpaiHi cnocTepiraerbes mo-
CTIHMIA AePIIMT PaxyHKy MOTOYHHUX OTEepaIiiil.

SIKIo He BpaxoBYBAaTH MPOQINUTH B OKPEMHUX
KBapTallax, a aHalli3yBaTH JIMIIe CKOPUTOBaHI Ha Ce-
30HHICTB JaHi, To npotsarom 2005-2018 pp. mpodi-
IUT CIIOCTEPIraBcs JIUIIe y IBOX KBapranax 2015 p.
Oxpim Toro, mounHarouu 3 2015 p. GanaHc paxyHKy
MMOTOYHMX OTIepalliii Mae TeHJICHIIIIO 10 3HIKCHHSI.
[IpoTsirom ocTaHHIX TPHOX POKIB BiH Y CEPETHHOMY
3MEHIyeThes Ha 1,4 B. 1.

[Ticnst Toro SIK 3 TaHUX BUAAICHO €(PEKTH CE30H-
HOCTIi, MOKHA TIPOBECTH TECT Ha 3HAYYIIICTh Kilb-
KICHOTO B3a€MO3B’SI3KY MIXK JE(IlUTOM JIepIKaBHO-
ro OrDKETYy Ta Ae(IIUTOM paxyHKy ITOTOUYHHX

omepartiid. s 1boro BUKOPUCTOBYETHCS Koeii-
ent kopeJsmii [Tipcona. 3 Tabmuili MoXKHa 3pOOHTH
BHUCHOBOK, 1[0 KOPEJSALis € MO3UTHUBHOIO 1 CTaHO-
BuTh 0,4, a 95 % noipumii iHTepBa I HEl € mpo-
Mmixkok Big 0,18 g0 0,59.

OTxe, KiTIbKICHUH 3B’S30K MIX Je(IiIUTOM Jep-
JKaBHOTO OIO/DKETY Ta Ae(ilUTOM paXyHKY TOTOYHUX
orepartiii B YkpaiHi icHye. Lle He miarBeppKye Tiro-
Te3y MOABIHHOTO Ne(ilMTy, OCKUIBKM KOPEeJsLis
HE JIa€ MiCTaB JiIsl BUCHOBKY PO iICHYBaHHS IPH-
YUHHO-HACIIIKOBOTO 3B’sI3Ky MiX 3MiHHUMHA. OTHAK
ICHYBaHHS TIO3UTHBHOTO KIJIbKICHOTO B32€EMO3B’SI3KY
Jla€ 3MOTY IPOBECTU MOAANbLIEC JTOCTIHKEHHS IS
BU3HAUCHHS IPUIUHHO-HACIIIKOBOTO 3B’SI3KY.

BucnoBku. IIpotsrom ocranHix 15 pokiB
B YKpaiHi € mpoOiieMa MocTiiHOTO Ae(iluTy nep-
JKaBHOTO OIO/KETy Ta e(diluTy paXyHKY MOTOUYHUX
orepariif. OCKUTBKH 11 HETATUBHO BIUIMBAE Ha CTa-
OUIBHICTH HAIlIOHAJILHOT BAJIIOTH, TEMITH 3pOCTAHHS
peanpHoro BBII Ta piBeHs aepkaBHOTO OoprYy,
BUOIp TONITUKU IIOJO YIPABIiHHSI HUMH € BKpail
Ba)KJIMBUM ITHTAHHSM.

KinbkicHuii aHami3 JaHUX MOKa3as, M0 B YKpai-
Hi HasIBHUM 3HAYYIIAN B3a€MO3B’SI30K MK Ae(ilm-
TOM JIep’KaBHOTO OIOKETy Ta Je(ilIUTOM PaxyHKY
MMOTOYHHX OTIepalliid.
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s 3abe3rneyeHHsT MaKpOCKOHOMIYHOI CTa-
6inpHOCTI B YKpalHi ciIif MONINIIUTH OajaHc pa-
XYHKY ITOTOYHHX oneparii. L{e cnpustume BUIIAM
TeMram 3pocTaHHs peanbHoro BBII, craGinpHOCTI
HaIllOHAJIBHOI BAJIOTH Ta 3MEHIICHHIO PIBHS JIEp-
XKABHOTO OOPTy 3a pPaxyHOK MOMIMIIEHHS OajaHcy
JIEPIKABHOTO OFOJKETY.

OTxe, moinuieHHs! 0aJaHCY PaxyHKY MOTOU-
HUX omepaliid yepe3 oOMEXeHHs iMIopTy ado
yepe3 CTPUMYIOUYy MOHETapHy MOJITUKY € He-
eheKTUBHUMHU ISl YKpaiHU B JOBrOCTPOKOBOMY
nepioni. HaifedexTuBHimow € cTUMyIO04Ya

¢dickarbHA TOJNITHKA JJII OKPEMHUX EKCIOPTHUX
rajrysei, siKy ciij] 3alpOBaAUTH MiCIs NIPUTHHCH-
HsI BOEHHUX Jii. BubOip nmx ranyseii € Bkpail Bax-
JUBMM i1 3a0e3MeueHHs] MaKpOEKOHOMIYHOi
CTabITBHOCTI Ta 3armo0iraHHs 301abIICHHIO Aedi-
LUTY JICPIKABHOTO OIOMIKETY B JOBIOCTPOKOBOMY
niepioni. OCHOBHUMHY KPUTEPIsIMHU ISl HUX € BiJI-
HOCHO HM3bKa yacTka ixHboro BBII o 3aransHo-
ro BBII Ykpainu, TeXHOJOTIYHA Ta KaJpoBa To-
TOBHICTh JI0 iXHBOTO PO3BUTKY Ta HASBHICTh
MONHUTY Ha iXHIO TPOAYKLIID B TOPTOBEIBHUX
HmapTHEpiB.
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Sergiy Ivakhnenkov, Yulian Borsuk

THE RELATIONSHIP BETWEEN THE CURRENT OPERATIONS ACCOUNT
DEFICIT AND THE STATE BUDGET DEFICIT IN UKRAINE:
AN EMPIRICAL ANALYSIS

Abstract

The purpose of this research is to investigate the causal relationship between the current account deficit
(CAD) and the government budget deficit (GBD) in Ukraine using an empirical analysis.

The authors employ a quantitative approach using quarterly data from 2002 to 2018. They first
de-seasonalize the data using a moving average method to account for seasonal fluctuations. Then, they
apply the Pearson correlation test to examine the correlation between the CAD and the GBD.

The findings of the study indicate a positive correlation between the CAD and the GBD in Ukraine. The
Pearson correlation coefficient is 0.4, suggesting a moderate positive relationship between the two variables.
However, the correlation test does not establish causality.

The results of this research can be used to inform policy decisions aimed at addressing the twin deficits
in Ukraine. The authors suggest that policymakers should consider implementing fiscal consolidation
measures to reduce the GBD, which could potentially lead to a narrowing of the CAD.

The study provides evidence of a positive correlation between the CAD and the GBD in Ukraine. While
causality cannot be determined from the correlation analysis, the findings suggest that there may be a link
between the two deficits. Further research is needed to explore the causal relationship between the CAD and
the GBD in more depth.

e The study focuses on the Ukrainian economy, but the findings may have implications for other
countries facing similar challenges.

e The authors acknowledge that other factors may also influence the CAD and the GBD, and they call
for further research to investigate these factors.

e The study is limited by the availability of data and the use of a relatively short period.

Overall, the research provides a valuable contribution to understanding the relationship between the
CAD and the GBD in Ukraine. The findings have implications for policymakers and researchers interested
in addressing the twin deficits in Ukraine and other countries.

Keywords: current operations account deficit, state budget deficit, public debt, macroeconomic stability,
economic growth.
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I'peuanuii I1. O.

MOHETAPHA MOJITUKA YKPATHU I YAC BIHHU

Memoro cmammi € no2aubnenuti CmamucmudHull aHaniz 60EHHOI 2pouloso-kpedumnoi nonimuxu Hayio-
HanibHo20 6anky Yipainu. Jlocnioxceno, ax 3MiHI08aNAca cmpameziss MOHemapHoi nOIimuKu, aomMinicmpa-
MUBHI 0OMedICeHHs, NOKA3HUKYU 2POUO0B020 PUHKY YKpainu ma MaxpoeKoHOMIuHi NOKAZHUKU YNPOOOBIC
aromozo 2022 p. — keimus 2024 p. Ha ocrosi nposedero20 cmamucmuiuto2o auaiizy UasieHo, ujo nepeo-
OaueHi cmpameziero MOHemapHoi NOMTMUKY AOMIHICIMPATNUGHI 0OMENCEHHS, 8NPOBAONCEHT Pe2yAMopoM
wWooo pizuunux ma PUOUYHUX 0Ci0, docaenu badxcanozo pesyromanty. IlokazHuku nonumy ma npono3uyii
8ANIOMU HA PUHKY CKOPOMUTUCH YOBIUL. K NOKA3VE NAamincHutl 6aranc Yxpaiuu, ckopomuiocs i 6ugedeH-
HS 8aNIOMU 30 KOPOOH V (hOpMI KpeOUMHUX NIAMedNHCi8, 8i0COMKI8, OUBIOeHOi8 ma peHmu, Wo CYmmeso
SHU3ULO MUCK HA HAYIOHANBHY 8ANIOMY, WO ACKPABO CNOCMEPI2d€mMbCs Ni0 4ac ananisy niamisicHo2o
oanaucy Yxpainu.

Y pospizi ananizy mMaxpoexoHOMIiuHUX NOKASHUKIE pe3yibmamu 00CAI0NHCeHH NOKA3AU, WO 3A680AKU
golCcUMUM 3axo0am y monemapHiti nonimuyi Hayionansnomy 6anxy edanoca cmpumamu muck Ha Hayio-
HanvHy 6anony ma cmabinizyeamu inguayilo edce 0o nouamxy uemeepmoeo kéapmany 2022 p., a eoice
6 uemsepmomy keapmani 2023 p. édanocs nogeprymu ingaayiro 6 mexci ingnayitinoi memu. OOHax, y 36 ’513-
KV 3 MpUBAIUM 3ACMOCYBAHHAM PeHcUMy DIKCO8AHO20 OOMIHHO20 KVPCY, GIOUYMHO 3POCAU iHMEPSeHYil
Hayionanvnoco banky, cnpudunueuiu Heabuakui mucKk Ha MidicHapoOHi pe3epeu ma cmeopusuiu NOMimmy
3anexcuicms Yxpainu 6i0 0onomozu MiscHapoOHux napmuepis. Takooc cnocmepicaiomuvcs il il (hakmo-
pu. Pexoponui obcsaeu eanomu noza dankamu ceiouams npo 30epexcents naHiunux Hacmpois y HaceneHHs
ma 3HudCeHHsA 008ipu 00 bankiecvkoi cucmemu. OKpiM Yyb0o20, AOMIHICMPAMUBHT BATIOMHI OOMENCEHHS
He2amugHo GNIUHYIU HA PO3PUS MIdIC CYKYNHUM 00CA2OM IMROPMHUX MA eKCHOPMHUX Onepayill, wo 8 nep-
CHeKmUBI Moice 3a8a0Umu nOOAILUOMY eKOHOMIuHOMY po38umKy Yxpainu. Heszeadcaiouu na euxiuxu,
AK-0M 3POCMAHHA 00CA2I8 8ANIOMIU NO3A OAHKAMU, MA NOMIMHY 3ANEHCHICTND 8I0 MINCHAPOOHOT 0onomozu,
BAICTUBO NIOKPECTUMU, WO BNPOBAOACEH] 3aX00U OONOMO2NU 3SMEHWUMU PUSUKU Ma NOTIRWUmMU Qinanco-
8y cmabinbHicmy Kpainu, wo ceioyums npo 30amuicme Hayionanvnoco Oanky egpexmusno peacysamu
HA eKOHOMIUHI GUKIUKU Ma 3a0e3neyyeamu cmilKicms (QiHancosoi cucmemu Ykpainu 6 Kpuzoeux ymoeax.

KurouoBi ciioBa: MoHeTapHa MONMITHKA, aIMIHICTPATUBHI OOMEXEHHS, PeXHUM (hiKCOBAaHOTO OOMIHHOTO
Kypcy, PSKAM KepOBaHOI THYYKOCTI, TPAHCMICIHHUMIA MEXaHi3M, pU3UK, OaHKIBChbKa cUcTeMa, (iHaHCOBa
CcTablIBHICTh, BOCHHI J1iT, TOBOEHHE BiIHOBIICHHS.

JEL classification: E52, E61, E65

Beryn i mocranoBka npo0Osemu. He3Bakarounm — CTIHKICTB, 3J1arO/KEHICTh Ta O3HAKW SIKICHOT ITiAro-
Ha HENpOCTYy CKOHOMIUHY CHTYyalil0o B YKpaiHi O TOBKU 10 TOJOJAHHs HElependadyBaHHX IMOAIN Ta
TMOYaTKy ITOBHOMACIITAOHOTO BTOPTHEHHS, OaHKIBChKa ~ HOBHMX BHKIMKIB. [lepmmM kpokoM HarioHambHOTO
cUcTeMa B Meplili THI BTOPrHEHHs MpoJieMOHCTpyBaia  Oanky Ykpainu (HBY) micnsi BBeneHHS BOEHHOTO

© Jlyk anenxo I. I, I peuanuii I1. O., 2024
© Hauionanbuuii yHiBepceuteT «KneBo-MorussiHCbKa akaieMis» (3aCHOBHHUK 1 BUIaselp), 2024
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crany Oyrno nipuitHaTTs [ToctanoBu «IIpo pobGoTy Oan-
KiBCBKOI CUCTEMH B IIEPiof] 3aIIpOBAHKCHHS BOEHHOTO
crany» (2022, 24 mrororo). Cepen ii onoxeHb BapTo
3BEpHYTH YBary Ha TaKi:

— TpPU3YNUHEHHS pPOOOTH BAIOTHOTO PHHKY

Vkpainu, okpiMm omepariil mpogaxy iHO3eM-
HOI1 BaJIIOTH;

— BIPOBAKEHHS (HiIKCOBAHOTO OOMIHHOTO KYPCY;

— MOparopiil Ha TPAaHCKOPIOHHI BAJIFOTHI ITATEXI.

VYIIponoBx /1ii BOEHHOTO CTaHy B II}0 OCTaHOBY
BHOCWUJTH YHCJICHHI 3MiHH, JONOBHEHHS Ta MOMPaB-
KH. 3MIHIOBAJIAcsl TaKOXK 1 CTpaTeriss MOHETapHOL
TTOJIITUKY, 1 JIaJi 3MIHIOIOThCSI IHCTPYMEHTH Cydac-
HOI I'POIIOBO-KpeAUTHOI momituku. OTxe, y cydac-
HIl eKOHOMIYHIN icTOpii YKpalHu BUHUKAE MOoTpeda
y CTPYKTypyBaHHI Ta aHai3i MOTOYHUX 3MiH y MO-
HETapHIHN MMOJIITHII, @ TAKOX JOCITIJKCHHI €()EKTHB-
HOCT1 BIPOBAPKEHUX 3MiH 1 iXHBOTO BIIMBY Ha
MaKpOCKOHOMIYHI MOKa3HUKH, 30KpeMa Ha JHHA-
MiKy PHHKOBOTO KypCy I'PHBHI Ta TEMIIiB iH(IsLi.

AHaJji3 ocTtaHHiX JociaiskeHb i myOsikamiii.
[Ipobnemarnky MOHETapHOI MOMITHKU y BOEHHUIL
TIepioJT TOCIIPKYIOTh TIEPEBAKHO BITYM3HSHI HAYKOB-
ui, cepen axkux O. Ilerpuk, O. llapos, B. Kostok,
B. Jlenymachkuit Ta iH. 30kpema, O. [letpuk ana-
J1i3ye e(hpeKTUBHICTH MOHETAPHOI MOJIITUKH 3 MOMIISAY
KypCOBOT TIOJIITUKH Ta BaJIOTHOTO PHHKY, HarOJIOITY-
IOYM Ha TOMY, IO JKOPCTKA MPUB’sI3Ka T'PUBHI JI0
nomapa CIIA chnpusina crabumizarii KypcoBHX Ta
iH}mamiiinux ouikyBans (Ilerpuk, 2022). O. Lllapos
JIOCIIJDKY€E MIKHAPOIHUH JTOCBIZl MOHETAPHOT MOJIi-
TUKH Ta JOXOJAUTh BHCHOBKY PO BiJICYyTHICTH 3a-
TaNbHONPUIHATOIO CTAHIAPTY ISl MOHETapHO1
MOJITUKK TiJl Yac BiHW. ABTOp HAroJjoIlye, IO
cTpareris, 3amnpoBajpkeHa HarioHaTbHUM OaHKOM,
TICHO KOpENIE 3 MOHETapHUMH pimieHHsmu lleH-
TpajnbHOro OaHKy XopBarTii Mij 4ac OaKaHCHKUX
BiltH y 90-x pokax XX ct. (Sharov, 2022). Ha nymxy
B. Kosroka, e()eKTUBHICTh MOHETAPHOT TIOJIITHKH TTiJT
4ac BIfHM JIOTIOMOIVIA YCHIIITHO YHUKHYTH MacIITad-
HOi Makpo(iHaHCOBOT JecTabiiizarii, xo4a i iCHy-
FOTh BUKITUKH, TIOB’sI3aHi 3 KOMYHIKAIII€I0 Ta ajarnTa-
IIEF0 MOHETAPHOI MOITUKY J10 pealtii BiiHu (Ko3tok,
2023). B. JlemymuHcbkuil cepes OCHOBHUX JOCST-
HeHb MoHeTapHoi momitukn HBY min wac BiliHH
HA3UBA€ YHUKHEHHS JIEMOHETH3allli EeKOHOMIKH,
e(eKTHBHE (YHKIIIOHYBaHHS OaHKIBCHKOT CHCTEMH
Ta JoTpuManHsl HallioHanibHUM GaHKOM CBOTO MaH-
nary (Jlemymmachkuit, 2024). V npalisx iHIIHX Ha-
YKOBIIIB 1 MPAKTHKIB TPOAHATI30BaHO i 1HIII aCTIeKTH
0COONMBOCTE TIPOBEICHHS MOHETApPHOI IMOJITHKU
B YMOBAX ITi/IBUIICHUX PU3HKIB Ta i BIUTUBY Ha iHIII
CEKTOPH YKpaTHCBKOi eKOHOMIKH (JIyK’sTHEHKO Ta iH.,
2022; Lepushynskyi, 2022; Lukianenko et al., 2022;
Sova & Lukianenko, 2022; Hlazunov et al., 2023).

HeBupimeni yacTuHu npodaemu. AHami3 He-
JIABHIX JTOCIi/PKEHb 1 MyOmiKalii, 1o CToCyIThCs
TEOPETHYHHUX Ta EMITIPUYHUX ACTICKTIB MOHETAPHOI
TIOTITHKH TiJ] Yac BiHU, TIOKA3Ye, 1110, TIOMPH yBary
JI0 MPOOJIEMaTHKA MOHETapHOI MOJITHKH TiJ Yac
BOEHHOIO CTaHy, 3aJHINAIOTHCS HEPO3B’SI3AHUMHU
JIesIKi KIJTFOYOBI acTleKTH, a caMe: 3MiHa cTparerii
MOHETApHOT MOJIITUKYU B YMOBaX 3pOCTaHHS Ta 3HU-
JKCHHSI BOEHHUX Ta €KOHOMIYHHUX PU3HKIB, CTPYKTY-
pu3allisi XpoHOJOril aJIMiHICTPaTUBHUX OOMEKEHb
Ta IXHI{ BIUIMB Ha TPOIIOBHI PHHOK Ta MaKpOCKO-
HOMiuHI Moka3HUKU. OKpIM LbOTO, TOPIBHSIBHUM
aHaIi3 TMONEPEHIX JIOCHIHKEHb OXOILUTKE JIUIIIEe
00MEKEHY KINbKICTh MAKPOCKOHOMIYHUX MOKA3HU-
KiB 1 HE BPaxoBye€, HAITPHUKIIA, aHAI3Y TUIATI>KHOTO
Oanancy YkpaiHu.

MeTo10 €TATTi € IPOBEICHHS CHCTEMHOTO aHa-
mi3y crparerii moHerapHoi nomituku HBY, Bpaxo-
BYIOYM JUHAMIKY aJIMIHICTPAaTHBHUX BAJFOTHUX
00MEKEeHb, Ta JOCHIIKEHHS 3MIiHM B OCHOBHHUX
MaKpPOECKOHOMIYHHMX TTOKa3HHUKAX 1 MOKa3HUKAX TPO-
IIOBOTO PHHKY B YMOBaxX MiJBHICHUX PU3UKIB
Ta BOEHHUX JiH.

OcHoBHi pe3ynbTaTu gocaipxenHs. Iepenycim
3armopyka CTIHKOCTI OaHKIBCHKOT CHCTEMH — I1¢ HasB-
HICTh BHUCOKOTO CTYIEHS JOBIPH 10 LEHTPaJIbHOTO
Oanky. Ilicyis moyatky MOBHOMACIITAOHOTO BTOPT-
HEHHs piBeHb 1oBipu 10 HBY 3pic 1o 55 % (Coniono-
rivaa ciyxo6a llentpy Pasymkoa, 2022). Bucokwii
CTymiHb JOBipH 30epirascst i mporsirom 2023 p. —
51 % pecnionnentiB (Poux «/leMokparuyHi iHIIaTH-
Bu» iMeHi Inbka Kydepisa, 2023). Maroun BUCOKHit
CTyHiHb J0BipH, HarioHampHul OaHK MOXe edek-
TUBHO 3/IMCHIOBATH 3aXOAM 3 BEACHHS IPOIIOBO-
KPEIUTHOI TMOJIITHKH, PO3PAaXOBYIOUM HAa OYiKyBaHI
edexTH Big HUX.

3aBIsSKH BHCOKOMY CTyNeHI JioBipu Harrio-
HaJILHOMY 0aHKY BAI0Ch €()EKTHBHO 1 KOHTPOJIBO-
BaHO BIPOBAUTH 3MiHY MOHETapHOT NomTHKH. [0
MOYaTKy TOBHOMACIITaOHOTO BTOPTHEHHS B YKpai-
HI CIIOCTEpIraBcst PeKUM 1HQISIIHHOTO TapreTy-
BaHHS, a BXKE MiCIsi BTOPTHEHHS MOHETapHa MONITH-
Ka Tepednuia B pexuM (IKCOBAHOTO OOMIHHOTO
Kypcy. 3aKpiljIeHHs HalliOHAJIbHOI BAJIIOTH JIO CTa-
O1TbHOT BAJTIOTH € TIONIMPEHOIO CTPATETIE0 B KPU30-
BUX MEpioax, OCKIJIbKM B YacH HEBWU3HAUYEHOCTI
(ikcariss OOMIHHOTO KypCy JIa€ 3MOTY €KOHOMIYHUM
areHTaM YXBaJIOBAaTH DILICHHS, IPYyHTYIOUHCHh Ha
nepeadadyBanux (akropax. Okpim 11boro, ikcaris
JIa€ 3MOTY KOHTPOJIOBaTH iHMIALIWHUN THCK,
OCKIJIBKH II€ JIOTIOMArae 3asskopyuTH 1HQISIIHHI 09i-
KyBaHHS HaCEJICHHS Ta Oi3Hecy.

OnHak pU3HKH CTaOIIBHOCTI (PiHAHCOBOT
CHCTEMHU, CIPUYMHEH] Bif{HOIO, BUKIHMKAIU IO-
TpeOy B OUIbII IHHOBAIIMHUX METOAAX BEICHHS
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MOHeTapHO1 momiTHKH. 15 kBiTHs 2022 p. Paga HBY
yXBaJIWIa JOKyMEHT IIiJ] Ha3Bol0 «OCHOBHI 3acaau
IPOIIOBO-KPEIUTHOT TOMITUKH Ha TIEPioJl BOEHHOTO
ctany» (Hauionanbuuit 0ank Ykpainu, 2022), sskuit
BH3HAYa€ CTpaTeriro MoHeTapHOi moiThku Harrio-
HAJIBHOTO OaHKy MiJ 4ac BiHH. Y Hill 3a3HaYeHO
OHOBJICHY MeTy noiitiku HBY — HaniliHe Ta cra-
OinbHe (yHKIIOHYBaHHSA (iHAHCOBOI CHCTEMH
VYkpainu pa3zoM i3 3a0e3rmedeHHsIM oTped 000poHH
VYkpainy, cucteMu aepkaBHUX (piHAHCIB Ta (iHAH-
CiB 00’ €KTIB KPUTHYHOI iTHPPACTPYKTYPH.

VY LbOMY JIOKyMEHTI TaKoXX HarojomeHO Ha He-
MOXITUBOCTI 3aCTOCYBaHHS PEXUMY 1HOIAIIHHOTO
TapreTryBaHHsd 3 IUIaBalOUUM BaJIIOTHUM KYpCOM,
OCKIUTBKH KaHaJIM TPAHCMICIHHOTO MEXaHi3My B Tie-
Pio/l BOEHHOT'O CTaHy TaKOX BTPa4yaroTh CBOIO edek-
TUBHICTh. 3arajioM, OHOBIICHHH TMEpeTiK 1HCTPyMEH-
TiB rpomoBo-kpeautHoi nomituku HBY oxommoe
JIUIIE aJMIHICTPATHBHI OOMEKEHHS Ha BaJFOTHOMY
PHHKY Ta PHUHKY KamiTauiB. Takox HaroiomeHo,
mo criBnpans Ypsay ta HBY oOMexyBaTtiMeThes
JIUIIIE TATUIOMAaTUYHUMH 1HII[IaTHBaMU — HeMae OyIib-
SIKMX TTOJIOKEHB MI010 (hiCKaTbHOTO JIOMIHYBaHHSI.

3a3naueno, o HBY Takox He Mae Hamipy (ik-
CyBaTH OOMIHHHHU KyPC IPOTSTOM TPHBAJIOTO TEPMi-
HY, 8 BCTAHOBJICHI 0OMEKEHHS OyyTh CKaCOBYBaTHU-
cs B MIpy TOJOJIAaHHS MPOOJEM, IO CTOCYHOTHCS
BHUPOOHUIITBA, TPAHCIIOPTYBAHHS, OJIOKAH EKCIIOP-
Ty, HU3BKHX BAIOTHUX HAIXOIKCHb, BHBEICHHSI
Karritajy Ta poOOTH BaJIOTHOTO PHHKY.

Ha miycragi ananizy «OCHOBHUX 3acaj TPOIIOBO-
KpPEIUTHOI MONITUKU HA TEPioJl BOEHHOTO CTaHy»
MOYKHA TIPOBECTH MOPIBHSHHS MOHETAPHOT MOJITH-
KM B MUPHHUH yac Ta B Mepiof il BOEHHOTO CTaHy
(muB. Tabm. 1).

Ha nouarky moBHOMacmTaOHO1 BiifHN cTpareris
«00JIOTH» BaJFOTHOTO PUHKY B YKpaiHi Oyna edek-
THBHOIO, aJIe 3 YaCOM 1ie MOIJIO O 3arpoXKyBaTH eKO-
HOMIYHI CTaOIIBbHOCTI, OCKIJIBKH TaKa CTpareris

nehopMye BHYTPINIHI pUHKH Ta 301IbIIY€E BATIOTHI
PH3HKH Ha MiANPHEMCTBAX.

VY ueperni 2023 p. HBY nemio oHOBHB cTparerito
TPOIIOBO-KPEIUTHOI TTOMITHKHU, BUITyCTHBIIH 3BIT IPO
«Crparerito  TIOM’SKIIICHHS BaJTFOTHUX OOMEKCHb,
nepexia A0 OUIBII FHYYKOro 0OMIHHOTO Kypcy Ta Io-
BepHEHHsI J10 iH(usiiHOTO TapreTyBanHs» (Hartio-
HanbHUHN OaHK Ykpainu, 2023), B SIKOMY BH3HAYEHO
TPHU TIPIOPUTETH TIONAIBIIOTO PO3BUTKY ITOJITHKH:
MOM SIKIIICHHSI BAJIFOTHUX OOMEXeHb, Mepexin [0
OLJIBIII THYYKOTO OOMIHHOTO KypCy Ta IMOBEPHEHHS 710
pexunMy iH(IANIIHOTO TapreTyBaHHS.

Y KOHTEKCTI IOM’SIKIICHHS BaJIOTHHX OOMe-
skeHb HBY po3po6us JloposkHIO KapTy 3 TphOMa
eTanamu, Mo MepeadayaroTh MiHIMI3aI[il0 MHO-
>KUHHOCT1 OOMIHHUX KypCiB 1 J1iGepaitizariito Topro-
BHX OIlepalliii, yCyHeHHs] 0OMeXeHb y (piHaHCyBaH-
Hi 30BHIIIHPOCKOHOMIYHHX OMEpaliid Ta J03B1T Ha
3MIHCHEHHS 3aKOPIOHHUX IIJIATEXIB 3a KPEIUTaMH
Ta IHBECTHUIIISIMHU.

3a3HaueHo, 10 Mepexil 10 OUTBIIT THYYKOro 00-
MIHHOTO Kypcy Mae OyTH HEBUMYILEHUM 1 MOCTYHO-
BuM. Ha moyaTkoBHX eTamax Mepexomy BaKIIHBO
30eperti cTabiIBHICTh KypCy, MiHIMI3yIOUM BILTHB
BHYTPIIIHIX IIOKIB. DOpMyBaHHS HaJICKHUX IIe-
PERLYMOB JI0 IEPEXOy 70 OLIBIIOT THYYKOCTI ependa-
YaTHMe TIOM SIKIICHHSI ISTKIX BAJTFOTHIX OOME)KEHb,
ae 31 30epekeHHAM HIINX Ui 3a0e3Me4eHHs CTii-
KOCTI KypCy.

[Tix yac HopMasizaiii MoHeTapHOT moniThku Ha-
[IOHAILHUI OaHK IUIaHY€e TOCTYIOBO BiJHOBHTH
OCHOBHI omepartii 3a 00JiKOBOIO CTaBKOIO Ta BCTAHO-
BUTU CHMETPUYHHUNA KOPHIOP IMPOIECHTHHUX CTAaBOK,
Jie 00MiKoBa CTaBKa Ma€ OyTH OCHOBHUM i1HJMKATO-
POM BapTOCTI IPOIICH B EKOHOMIIII.

HacrtynHa cyTTeBa 3MiHa B MOHETapHIN MOMITHII
HBY Binbynacs B xoBTHI 2023 p., KO MOHETapHA
MOJITUKA Tepeiiuia B PeXKUM KEPOBAHOI THYYIKOCTI.
3a HOBUM pEXHMOM OyJI0O CKAacoBaHO (QiKcallito

Tabnuys 1. IlopiBHSIHHSA eJleMeHTIB MOHETAPHOI NOJITHKH B MUPHHUI Ta BOEHHUII epioan

Eaement

.. . MupHuii yac
MOHETAPHOI MOJITHKH

Boennuii cran

Kirouosi ¢yHknii
PO3BUTOK

LlinoBa cTabiIbHICTB, (iHAHCOBA
CTa0lIbHICTh, CTAIMH €KOHOMIUYHUN

LlinoBa crabinpHICTH, (hiHAHCOBA
CTablIbHICTh, 3a0€3MEUCHHS CTaIOL
JISUILHOCTI OAHKIBCHKOI CUCTEMH

OcHOBHMII iHCTPYMEHT

. : KirouoBa nporieHTHa cTaBka
MOHETAPHOI HOJTITUKH

Dikcarisi 0OMIHHOTO Kypcy,
aJIMIHICTPATHBHI OOMEKEHHS

O0minnmii kKype [InaBarounii 0OOMiHHUI Kypc

dikcoBaHuit 0OMIHHUI Kypc

InTepBenmii
HaunionaiabHoro 6anky

BUKOHYIOTBCS ISl TIOM SIKILICHHS
BOJIATUIILHOCTI OOMIHHOTO KypCy

BuxoHyrOTECS U1 MATPUMKH (HIKCOBAHOTO
piBHSI 0OOMIHHOTO KypCy

CrasJjieHHs 10 BIUIUBY
YPSIAy Ha JislIBbHICTH

HauionajabHoro 6anky perymisTopa

AGcomtoTHa 3a00pOHA BILIUBY ypsILy
Ha missHicTs HBY; moBHaA He3anekHICTh

AGcomoTHa 3a00pOHA BIUIUBY ypsILy
Ha missHicTs HBY; moBHaA He3anekHICTh
peryistopa

Jicepeno: cxnaneno aBropamu Ha ocHOBi [ToctanoBu HBY Ne 18 «IIpo poOoTy 6aHKIBCHKOT CHCTEMH B TIEpio/l 3alpOBaKECHHS

BOEHHOTO cTaHy» (2022, 24 moToro)
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OOMIHHOTO KypCY, SIKUH BifTenep moyas (opMyBaTH-
csl Ha MDKOAHKIBCBKOMY BaJIFOTHOMY PHHKY. OmHaK
Harionansauii 6aHK 30epirae KOHTPOJIb HaJl CUTya-
Li€0 HA BAJIOTHOMY PMHKY i KOMIIEHCYE CTPYKTYp-
HUH 1eDIUT BAFOTH, 31Ta/PKYFOYH KYPCOBI PI3HUIII.

OnepauiiiHuid JU3allH MOHETApHOI TMOJITHKU
TaKOXXK 3a3HAB YHIKaJbHUX 3MiH. Y k0BTHI 2023 p.
HBY BupiBHAB OOJIKOBY CTaBKy 3 piBHEM CTaBKH
3a JICMMO3UTHUMH cepThdikatamu oBepHaiT. Lle 00-
IPYHTOBY€THCS TUM, 1110 OUTBIIICTH Omepaniii Ha rep-
OMy PiBHI OaHKIBCHKOT CHCTEMH BIJIOyBa€ThCs
camMe B po3pi3i AEMO3UTHUX cepTH(IKaTiB OBEPHANT.

3piBHsiBIM 1B cTaBku, HBY moBepHyB 0OMiKOBil
CTaBIIi CTaTyC OCHOBHOTO 1HIMKAaTopa BapTOCTi IPo-
nield B eKOHOMIIIl, SIKUM JI0 IIbOTO OyJI0 TPUHHSATO
BBaYKaTu caMe CTaBKY 3a JIETI03UTaMU OBEpHANT. Mo-
JICpHI3allis ONepaIliifHOrO JTU3aifHy MOHETapHOI To-
JITUKY TAKOX Iependauae BUKOPUCTAHHS TPUMIiCSU-
HUX JICTIO3UTHHUX CEPTU(IKATIB, III0 CTUMYJIFOBATHME
OaHKHM JOBIIE 30epiraTW TPUBHEBI JEMO3UTH, IO
CIPUSITUME TAKOXK KYPCOBIM CTIHKOCTI.
IpoananisysaBum crparerito HBY y Bmposa-
JOKEHHI MOHETapHOT MOJITHKHY ITij] Yac BIHHU, MOYKHA
3pOOMTH BHUCHOBOK, IO TMPHUHIMIM AiSUTBHOCTI

Tabnuya 2. Aunamika ooMesxenb HauionaabHoro 6anky aJs QpizsH4HUX 0cid

. Tpanck HHI .
3uATTH 3HATTA roTiBKH pamciopao KyniBns
Jara . nepexkasu . .
TOTiBKH 32 KOP/IOHOM N iHO3eMHOI BaJIIOTH
Mixk ¢i3. ocobamu
Jlimit —
100 Tuc. rpH/neHb
24.02.2022 | (quis TpRH); Bes obmexenn Be3 oOmexeHb [ToBHa 3ab0poHa
MoBHA 3a00poHa JUTs
1HO3eMHOI BaJIIOTH
Jlimit —
30 Tuc. rpH/neHb . . .
04.03.2022 PH/A . be3 smin be3 smin be3 suin
(Jvre st iHO3eMHOT
BJTIOTH)
Jlimit — Jlimit —
100 Tuc. rpu/nens Jlimirt — 100 THc. rpH/Mic. .
21.03.2022 | 100 e, rp/nens . 00 muc. rpu/mic Bes i
(JTume amst iHO3eMHOT 100 Tuc. rpu/Mmic. (JTHIIe TS BaJFOTHHUX
BAJIIOTH) paxyHKiB)
. Jlimir — . .
20.05.2022 | be3 amin . bes 3min bes 3min
50 THc. TpH/MIC.
Jlimit — . . ..
. . KymiBist iH03eMHOT BaJIFOTH
. Jlimit — 30 THc. TpH/MIC.
21.07.2022 | be3 3min Ha 1eno3ut — 50 Tuc. TpH /
12,5 Tuc. rpH/THK. (s TPUBHEBUX .
. 3 mic. CTpOK
PaxyHKIB)
3a60D0HA Ha HIEDCKA3 KymiBist iH03eMHOT BaJIIOTH
29.09.2022 | Be3 amin be3 amin P pexa: Ha aeno3ut — 100 Tuc. rpH /
3 TPMBHEBHX PaXyHKIB .
3 Mic. CTPOK
Jlimit —
Jlimit — 100 tuc. rpu/mic. MoKITUBICTD KYTIiBII1
Ksitens | 100 Tuc. rpa/nens Jlimit — (JvIIe 1T BaMIOTHHX iHO3eMHOI BaJIIOTH Ha
2023 (Jutst TPH Ta iHO3eMHOT 12,5 Tnc. rpa/THK. paxyHKiB). 3abopoHa nerno3ut — 100 Tuc. rpu /
BAJTFOTH) Tiepekasy 3 FPHBHEBOTO 3 Mmic. cTpok
paxyHKy
3HATO 0OMEKEHHS
000B’SI3KOBOCTI JICTIO3UTY.
Jlimit — 50 THC. TpH / MiC.
28.08.2023 | be3 amin bes 3min bes smin 301IBIICHO JIIMIT KyHiBIi
BAJIIOTH 3 MOJAJIBIINM
PO3MIICHHSM Ha JIeTIO3UT —
200 tuc. rpH / 3 Mic.
. . . 3HATO BCi OOMEKEHHS Ha
30.11.2023 | be3 3min be3 smin be3 suin . ..
TIPOJIa’K TOTIBKOBOI BAJIIOTH
Jlimit — 3HATO BCl 0OMEKEHHS Ha
Jlimit — 100 Twc. rpH/Mmic. HPOJIaX TOTIBKOBOI BAJIIOTH.
Kgitens | 100 tHc. rpH/nens Jlimirt — (JIvIre 7T BaIOTHUX J103BOJICHO KyTIIBIIIO
2024 (1 TpH Ta iHO3eMHOT 12,5 THc. TpH/THXK. paxyHKiB). 3abopona 0e3roTiBKOBO1 iHO3EMHOT
BAJTFOTH) nepekasy 3 [PUBHEBOTO BAJIIOTH HAa CYMY J10
PaxyHKy 50 THC. TPH Ha MiCSIb

Lrcepeno: cxknaneno asropamu Ha ocHOBI [loctanoBu HBY Ne 18 «IIpo poGoTy 6aHKIBCEKOT CHCTEMH B MEpiol 3alpOBaHKCHHS
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HartionaisHOrO 0aHKy 3aJTHIIAIOTHCS HE3MIHHUMH
B 1iepiof il BoeHHOTO cTany. Ll mij 9ac BOEHHOTO
CTaHy He 3MIiHIOIOTCSI, OTHAK JIOTIOBHIOIOTHCS 3 OTIISI-
Jly Ha Te, 110 KpaiHa nepeOyBae y cTaHi BiiiHu. BigmiH-
HOCTI TOJISITAt0Th Y HAOOpPi IHCTPYMEHTIB, SIKi BUKO-
PHUCTOBY€E peEryasitop. Y MHUpPHMM Yac OCHOBHUM
THCTPYMEHTOM MOHETapHOI TIONITHKH € KITF0Y0Ba
MPOLICHTHA CTaBKa, Y BOEHHUH mepiof — (ikcoBaHuit
0oOMIHHMH Kypc (70 »oBTHsI 2023 p.) Ta aaMiHICTpa-
THUBHI OOMEXEHHSI Ha BaIIOTHOMY pUHKY. (DiHaHCy-
BaHHs JeDIIUTY OIOIDKETY JI0CI 3aJTUIIAETHCS HETIPH-
IYCTUMUM, OKPIM KPUTUYHHUX BUIAJKIB.

Amnani3 crparerii HBY y 3nilicHeHHi rporoBo-Kpe-
JIUTHOT MOJITUKM B YMOBaX BOEHHHX [l JOMIIBHO
JIOTIOBHHUTH aHAITI30M 0€3M0CepeTHHOTO BIPOBA/IKEH-
HsI 11i€1 MOJITUKY, sIKa BUPKAETHCS Y (POPMi BBEACHHS
AIMIHICTPaTHBHUX OOMEXEHb Ta (ikcarlii 0OMIHHOTO
Kypcy. Lli oOMesxeHHs 311e01IBIIoro CTOCYBaTUCh OTle-
pamiii Ha BaTIOTHOMY PHHKY. [OJIOBHA MeTa TaKhX
OOMEXeHb — CTPUMATH BIAIUIUB 1HO3EMHOI BaJIOTH
3 YKpaiHu Ta 3aro0irTH 3pOCTaHHIO PUHKOBOTO KYpCy
Jionapa 7o TPHBHI.

[Ticyst BBeieHHSI BOEHHOTO cTaHy HartionanbHui
6ank Ykpainu onpumonnus [locranosy llpaBninas
HBY Bix 24 motoro 2022 p. Ne 18 «IIpo poGory
0aHKIBCHKOT CUCTEMHU B MEPiof 3alpOBaHKEHHS BO-
€HHOTO cTaHy». Ha wac BIMHM Tl JIOKYMEHT €
OCHOBHUM HOPMATUBHO-IIPABOBUM aKTOM, SIKAH
OKpECJIIOE aJIMIHICTPATUBHI OOMEXEHHSI, BBEICHI
HanionanpauM 6aHKOM.

3araioM, oOMEKEHHS B i IMOCTAaHOBI MOKHA
MOAIIUTHY Ha J(Bi KaTeropii: 0OMexeHHs Amst (i3uu-
HUX 0C10 Ta 0OMEXEHHS IS FOPUIMYHUX 0Ci0.

Di3UYHUX 0Ci0 CTOCYIOTHCS TaKi OOMEXKEHHS:

— OOMEXCHHSI Ha 3HATTS TOTIBKH 3 TIOTOYHHX
TPUBHEBUX Ta BATIOTHHUX PaxXyHKIB;

— OOMEXCHHS Ha 3HATTS TOTIBKH 3 TPHUBHEBHX
PaxyHKiB 32 KOPJIOHOM;

— OOMEXCHHS Ha TPOIIOBI MepeKasu (i3uIHUX
oci0 Ha KapTku (i3MYHHX OCi0 3a KOPIOH
(P2P niepexasn);

— OOMEXCHHSI Ha KYMIBIIIO iHO3EMHOI BaJIIOTH
B KOMEpIIHHUX OaHKax (4epes Kacy);

— OOMEXCHHSI Ha KYMIBIIIO iHO3EMHOI BaJIIOTH
B KOMEpIIHHUX OaHKax (OHJIAIH).

Merta 1IMX HOBOBBEJICHb — OOMEXHTH JOCTYII
(bi3MYHMX 0CI0 /10 HEKOHTPOJILOBAHOTO PIBHS KYITIBII
1HO3EMHOI BaJIOTH Ta BHUBEICHHS TaKoi BaJFOTH
3 Ykpainu. HalOiunbini oOMeXeHHS Jisd B IepI
Micsiili BilHM — TIOBHA 3a00pOHA KYIIiBIIi BAJIIOTH, 3a-
0OpoHa MIKHAPOJHUX TepeKasiB, 3a00poHa 3HATTS
TOTIBKM 3 PaxyHKIB B iHO3eMHil BamoTi. OpmHax
MOCTYTIOBO I1i OOMEXEHHS a00 MOCTa0IFOBAINCH, 200
CKacoByBaJluCh. HatomicTh OOMEXEHHS CTOCOBHO
MDKHApOJIHHX MepeKasiB 3a KOPJIOH MOCTYIIOBO I0-
CUITIOBAJINCH JUIS 3aM00IraHHs CIIEKYJISTUBHIHN MOBe-
JUHIIN Ta HEIIJIbOBOMY BUBEICHHIO KOIITIB. CTaHOM
Ha KBiTeHb 2024 p. OOMEXKEHHS, IO CTOCYIOTHCS
orepalliii Ha BAFOTHOMY PHHKY, OUIbII CITa0Ki, HIK
Ha MNOYaTKy HOBHOMaCIHTaGHOFO BTOPIHCHHSA. He

Tabnuysa 3. Junamika oomexxens HanionanbHoro 6aHKky 1Jis mianpueMcTB

. Ilepexasn
. Tepmin . . .o .
Jara Omnuiara iMmnopry Moramenns Gopris B iHO3eMHill BaaIOTI
norameHHst . .
piniam
H b
24.02.2022 3a6_0p O, . 3 IToBHa 3a00poHa [ToBHa 3a00pona
OKpIM KPUTHYHOTO IMITOPTY 00MeXEeHb
[ToctynoBe 301IbIIEHHS . . .
04.03.2022 M be3 3min be3 3min be3 3min
TIEPEITiKy
04.04.2022 bes 3min 90 nuiB bes 3min be3 3min
07.06.2022 bes smin 120 nHiB bes smin bes 3min
07.07.2022 bBes 3min 180 nHiB be3 amin be3 amin
. . MosxnuBa BUIIIaTa MOoXITUBI TIepeKasu
29.09.2022 be3 3min be3 3min . . pexa
BIZICOTKIB Ha KOpHCTH Qiiit
. b ME)KEHb Ha TOBapH. . MosknuBa BUTIIATA MOoXITUBI TIepeKasn
Kgitenn 2023 c3 0.6 ke oBap 180 nHiB 0 . 0 cepexas
Jlesiki 0OMekeHHS Ha IOCITYTH BIJICOTKIB Ha KOPHUCTH (iriit
Jlo3BoJICHO TIOTaIIATH
BIJICOTKH 32 KPEIHTH,
. . otpumai micist 20 yepBHs .
21.06.2023 be3 3min be3 3min P P be3 3min
2023 p. MakcumainbHa
piuna craBka — 12 %,
TEpMiH — 3 pOKH
30.11.2023 Po3smumipeno nepenik mociayr be3 smin be3 3min be3 3min
Orutara % 3a KpeauTH, .
. be3 oOmekeHb Ha TOBApH. . . MoxuBi nepekasu
Ksitens 2024 . 180 nnis orpumaHi micis 20 yepBHs S
Jlesiki 0OMexeHHS Ha OCIyTH 2023 p Ha KOPHUCTH (isiit

Jrcepeno: cxnaneno aBropamu Ha ocHOBI [loctanoBr HBY Ne 18 «IIpo poGoTy 6aHKIBCEKOT CHCTEMH B IIEPioJl 3aIpOBaHKCHHS
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oM’ sIKIICHHsT BiZI0yBaeThcsi Ha (HOHI peaizamii
cTparerii 3 oM’ SIKIIeHHs] oOOMexeHb. Buie B Tadmn. 2
MTOJIAHO XPOHOJIOTII0 0OMEXEHb JUTs (PI3UUHHUX OCIO.

Juisg ropuaudHuX 0Ci0 CyTTEBMMH CTald Taki
BUM BAIOTHUX OOMEKEHB!

— OOMEXCHHsI MIONO OIUIATH IMIIOPTOBAHUX

TOBApIB;

— 0OMEeKeHHS 111010 TEPMIHY TMoraieHHs 3a00p-
TOBAHOCTI 32 EKCIIOPTHO-IMITOPTHUMH OIepa-
HISIMU;

— OOMEXCHHs IMIOJI0 MOTAaIIeHHs OOpriB mepes
1HO3eMHHMH YCTaHOBaMH;

— OOMEXCHHs IIOJ0 TepeKasiB, 3IIHCHEHHUX
B 1HO3EMHIN BalIOTi, HA KOPUCTb (iniil un
CTPYKTYPHHUX ITiPO3ILTIB.

OOMexeHHs 4715 IOpPUIMIHUX 0Ci0 Oiblie cTocy-
BaJTFICh OOMEXEHHS TPAHCKOPIOHHOTO PyXy BaJIOTH,
a He orepaniii Ha BHYTPIIIHEOMY BaJIOTHOMY PHHKY.
VY nepiini JiHI BIHHY TiIPHEMCTBaM OyIio 3a00pOHEHO
OIUTavyBaTH HEKPUTHYHI TOBAPU, MOTAIMIATH KPSIUTH
niepe]] IHO3eMHUMH KPEIUTOpaMH 1 HEMOXITHBO OYJI0
NIEPEPaxoByBaTl KOIUTH HA PAaXyHKU CTPYKTyPHHUX
miapo3aiie Ta Ginii. birkde 10 movyarky 4 kBaprairy
2022 p. oOMexeHHs OyI1o mocaabiIeHo i minpueMCTBa
OTPUMAJIA 3MOTY OUTBII BITbHO BHUBOJIUTH BAIOTY
3a KOpAOH. JluHaMiKy 3MiH BaJIFOTHUX OOMEXEHb JIIs
FOPHUMYHUX OCI0 MPECTaBICHO BUIIE B Ta0I. 3.

OuinuTH e(EeKTUBHICTh TaKHX OOMEKCHb A€
3Mory crarucruka HBY mono rpoumoBoro puHky.
Ha puc. 1 mokazano omepariiii Ha 0€3roTiBKOBOMY
BaJIIOTHOMY PUHKY ynpoposxk 2020-2024 pp. Cro-
cTepiraeTbcsi piske magiHHs 24 motoro 2022 p.
y 3B’S13Ky 3 0OMEKECHHSM JOCTYILY JI0 OE3TOTiBKOBO-
ro puHKY (Pi3udHUM ocobam. Takok BIJICTEKYIOTh-
cs TIKOBI OOCSTHM KyMiBIi Ta MPOAAXy BaITIOTH
B smHI 2022 p., SIKI YiTKO HAKJIAJArOThCs Ha JATH
nepmoi 3MiHM (iKcoBaHOTO OQIIiitHOrO Kypcy
rpuBHi 70 gonapa CIHA.

[TopiBHIOOYM CcepeaHbOI000BI 00CATH KyTiB-
Ji-pofiaKy ~ OE3rOTIBKOBHUX KOIITIB Yy  Tepiof
3 16.04.2020 mo 24.02.2022 i 3 24.02.2022 no
04.04.2023, MOXHA TIOMITUTH, 110 CepeHIA 00CsT
KymiBIi ckopotuBca Ha 44 %, a cepenHiil obcsar
nponaxy — Ha 68 % (nuB. Tadm. 4).

Jns HanioHanpHOro O0aHKYy CKOPOYCHHS OIIe-
pamiii Ha BallOTHOMY pPHWHKY BHUTITHO THM,
10 TAaKUM YHHOM OOCST PI3HUI[l MiX MOIHUTOM,
SIKAWA JIOBOJII CHJIBHO TEPEBHINYE MPOIMO3HILIIO,
i MPOMO3HUIIIE€I0 HA PUHKY CTA€ TAKOXK HIKIHM,
o no3pojisie HBY poOutu meHIr 3a 06¢csArom iH-
TepBeHIii. AHaNi3y0ul JUHAMIKy Ta o0car ome-
pariif Ha BaJIOTHOMY PHHKY, MOYKHA ITPUITYCTUTH,
mo HamioHanbHOMYy OaHKy BAaOCS CKOPOTHUTH
Ta cTablII3yBaTH MOMUT HA PHHKY.
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Joicepeno: nobyoBaHO aBTOpaMK Ha OCHOBI cTaTucTuKK HarioHaapHoro 6anKky Ykpainu
Tabnuys 4. TIopiBHSIHHS CePeIHBOTO0 0GCATY MOMMTY TA MPONMO3ULIl BAJIOTH
Ieio 16.04.2020 — 24.02.2022 — A0coJII0THA pi3HULSA 3mina. %
plon 24.02.2022 04.04.2023 (v o1 CIIIA) » /0
CepenHniii o6csT KymiBii
(v sion. CITIA) 336 234 (102) -44
CepenHiii 06csT IpOIaKy
(vurn o, CIITA) 330 196 (134) -68

/Joicepeno: ckiajeHo aBTOpaMu Ha OCHOBI ctatucTHkK HarionanbHoro 0anky YkpaiHu
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Jocnipkyroun epexktuBHicTh 3axoaie HBY 3
YTPUMAaHHS BIAIUIMBY KamiTajly, BapTO CIUPATHUCS
Ha CTATUCTHUKY IUTaTi)HOTO OanaHcy. Posb 1poro
MOKa3HUKa B YMOBAX BifHH HE MOXKHA MEPEOLiHU-
TH, OCKUTBKH JIe(DIIUT TUIaTiXKHOTO 0allaHCy 03Ha-
Yae YUCTUH BiJIUIMB BAIIOTH 3 YKpaiHH, Mo 0e3-
MOCEPEIHhO BIUIMBAE HA JICBAJbBAII0 TPHUBHI.
TpuBanuii 1eiUT IOTOUHOTO PaxyHKY, 3a BIICYT-
HOCTI IIJTABAa0YOT0 BAIOTHOTO KYpCy Ta MaIaiodo-
r0 EKCIIOPTY, MOKPUBAETHCS 32 PaXyHOK PE3epBiB
Hamionanproro 6anky. OTxe, MJIaThKHANA OaytaHc
CTBOPIOE [0JIaTKOBE HABAHTAXKCHHS HAa MOXIIHU-
BicTh HamioHanapHOTO OaHKy TpuMaTH (pikCOBaHMIA
kypc rpuBHi. Tomy meroro HBY € oOmexeHHS
HE JIMIIEe KyHiBJIi-MPOoJIaXky 1HO3eMHOT BaJIIOTH, a i
BIJIIUINBY BaJIOTH.

AHaI3yIOUM BUILIATH B YACTHHI «JOX1J BiJ 1H-
BECTHUIi», 0a4UMO, 110 B MEPioj 10 MOYaTKy MOB-
HOMACIITaOHOTO BTOPTHEHHS 3 YKpaiHH BUXOIHIIO
BaJIFOTH O1JIbIIIe, HIK TIC/IA MoYaTKy (AuB. puc. 2).

Cuijt 3a3HAYMTH, 110 JI0 BIHHU BaJIFOTa MepeBaxk-
HO Buxonwia y ¢opmi IUBIZICHIIB, BiJICOTKIB Ta
pPEeHTH, sIKi MicJsl BBEJCHHS BOEHHOIO CTaHy OyiH
cyrreBo oOmexeni [locranoBoro HamioHanbHOTO
O0anky Ykpaiau Ne 18 «IIpo poGoTy GaHKIBCHKOI
CHUCTEMH B IIEpioJ] 3alpOBAHKECHHS BOEHHOTO
crany» (2022, 24 nr0T0r0), 4epes 1o i CKOPOTHIIN-
csi BUMIATH. [l MOPIBHSHHA: CEpeiHI BHUILIATH
3a 1HBECTHIISIMU Ha Micsnb y 2021 p. cTaHOBWIH

1,651 mumH on. CHIA, Toxi sk y 2022 p. — 392 mutH
qon. CIHA. Ognak y 2023 p. cepeTHbOMICSYHI BU-
iaty 30inpmuinncs 1o 583 mutH gon. CIIIA.
Amnanizyroun 6ajaHc TOBapiB i HOCIYT, MOYKHA 3pO-
OWTH BHCHOBOK, III0 ITPOTSTOM OCTaHHIX POKIB HE BJla-
JI0CSI BTPUMATH MaJIMii PO3PUB MK €KCIIOPTOM Ta iM-
MOPTOM TOBapIB 1 MOCIYT Yepe3 CYTTEBE CKOPOUCHHS
EKCIIOPTY Ta 30UIbIIEeHHS iMITOPTY (AUB. puC. 3).
AHami3 JUHAMIKH OOCSTIB MPSAMHUX 1HO3EMHHUX
IHBECTHIIH JTae 3MOTy 3pOOMTH BUCHOBOK HPO 30171k~
IIIEHHS BIIIUIMBY 1HBECTHIIIH yripoaork 2023 p., koimu
IOPHIMYHUM 0C00aM PEryiisiTop TIOCTYIIOBO JI03BOJIMB
BUBOIMTH KalliTaJl 3a KOPIOH, IO I BHKIIMKAIO
3POCTaHHSI YUCTOTO BUTOKY 1HBECTHUIIIH (JUB. puc. 4).
TakoXk criocTepiracTbesi 3HaYHE HArpOMaDKECHHS
TOTIBKOBOT 1HO3EMHOT BaJIFOTH, 110 30€piracThcs 1mo3a
OaHkaMu. SIKIO MOPIBHATH 3 MUPHUAM YacoM, TO Ha-
IpOMajKEHHs 1HO3EMHOI BAJIFOTH 3arajioM 3pociIo.
CyTTeBe 3pOCTaHHS CIIOCTEPITaETHCS 3 TIOYATKY JIUITHS
2023 p., Binkonu HBY 3HsB yci oOMexeHHs Ha mpo-
JI’K TOTIBKOBOT BAJTFOTH HACEJICHHIO (IUB. PUC. 5).
Posymiroun cTpateriro Ta xapaxktep aaMiHicTpa-
TUBHUX OOMEXEHb IisuIbHOCTI HarioHaabHOro
0aHKy iJ] yac BOEHHOTO CTaHY, PO3NISTHEMO, SIK 3Mi-
HWJIUCS MAaKPOCKOHOMIYHI TTOKa3HUKHA MPOTATOM
I[LOTO MEPIOy.
HarmionanpHOMY 0OaHKY BIQJIOCh YHHKHYTH He-
KOHTpoJdboBaHoi iHGusmii y 2022 ta 2023 p. Mak-
cuMallbHe 3HaYCHHS 1HQISIIT MPHUITano Ha KOBTEHb
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2022 p., KOJIK 1HJIEKC CIIOKUBYHMX I1iH 3pic Ha 26,6 %
pik 10 poxy. OnHak mounHarouu 3 >k0BTHA 2023 p.
HBY Bnanocs moBepHYTH 1HJIEKC CIIOKHBYMX IIiH
y Jiana3oH METH MoA0 1H(IAMIT, 10 € mepeayMo-
BOIO IOJAJBIIIOTO IIOJICTIIICHHS BaJIOTHHX OOMe-
JKEHb (UB. puc. 6).

[TopiBHsIBHUN aHAJ3 CTAaTUCTHYHHUX JIAHUX
odiniitnoro kypcy HBY Tta o0csiry BamoTHHX iH-
TepBeHIii HamionansHoro 6aHKy j1ae 3Mory 3po0u-
TH BHCHOBOK IPO 3pocTaHHs iHTepBeHLiH HBY
3 cigHs 2022 p. MoKHa MPUITYCTHUTH, IO 1€ OB’ sI-
3aHO 3 AKTUBHHM HAKOIMYCHHSIM BaJIFOTU EKOHO-
MIYHMMH areHTaMH Ta HAaCeJCHHSM Y BIJIIOBIJIb
Ha TIepIlIi HATSIKW HAa MOXKITUBICTh MaOyTHBOTO PO-
cifickkoro BTOpraeHHs. Ilicist 24 mrotoro 2022 p.

MOTIUT Ha BAIIOTY JIMIIE 301JBIIMBCS, & OCKIJIbKA
Kypc OyB 3adikcOBaHUM Ha Liei mepiof Ha piBHI
29 rpusens 3a gomap CIIA, To amst yrpumanas
kypcy HBY cyTreBOo 306i1bIIMB piBeHb BaTIOTHUX
IHTepBeHIiH (1uB. puc. 7).

Ha nouarky nepiony Aii BOEHHOTO CTaHy Hako-
MUYeHI 4ucTi pedepBu HamionansHOTO OaHKY CTa-
HoBuiu 19 mupn gon. CIIA. Ockinbku 1i€i cymu
HE BHCTaumIo O JUIsl TpuBasiol ¢ikcarii 0OMiHHOTO
Kypcy, MDKHApOJHI pe3epBH MOCTYIIOBO MOMOBHIO-
BaJMCS JIOIOMOTOK) MIDKHApOIHUX MapTHEPIB.
3rigHo 3 mpecpenizom HBY, Ha BamroTHI paxyHKH
HBY numie ynpomosxk 2023 p. HaAIHILIIO OJU36KO
42,7 mapna pon. CLHA (HamionanbHuit 6ank Ykpai-
HU, 2024a) (nuB. puc. 8).
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OxpiM MDKHapOJHOT MIATPUMKH, YKpaiHa Io-
MOBHIOBAJIa MIDKHAPOIHI PE3ePBH 3a PaxyHOK PoO3-
mimiersas OB/II. 3a nanumu HBY, 3 mouarky BiitHH
VYkpaina 3anyunia Onu3bko 938 Mip/ TpH Bif Hpo-
naxy OBJII, 3 aux 623 mupa TpH BiJ NPOAAXKY
rpuBHeBux OB/III, 6,4 mupn mon. CIIA Bin mpona-
Ky nomapoux OB/III ta 2,2 mMips €Bpo Bij mpoja-
xy eBpoBux OBJIIT (HamionanbHuii 6ank Ykpainu,
2024b) (muB. puc. 9).

3aranom, MO>KHa 3pOOUTH BUCHOBOK, II[0 CHTY-
aris 3 MIDKHAPOJHHUMHU pe3epBaMU HE BHJIAETHCS
KPUTHYHOIO, ajie¢ 332 HAWTIpIIOro CICHApIiIo, SIKUi
nependayae MOBHY BIJICYTHICTH HOBOI JIOTIOMOTH
mapTHepiB, B YKpaiHU 3aJMIIAE€THCS PE3epBIB Ha
MIATPUMKY (PIKCOBAHOTO Kypcy He OiibIlie HiX Ha
10 HacTynmHUX MiCSIIB, 32 YMOBH, IO CEPEAHBO-
MICSIYHI BUTPATH Ha 1HTEPBEHINT OyayTh Ha PiBHI
OCTaHHIX T’STH MicALiB, a came 2,3 MIPA JOJ.
CHIA. Ilpumycka€eThes, MO y 3B’ 3Ky 3 YaCTKOBUM
BiIXOOM BiA (DIKCOBAaHOTO BaJlOTHOTO KYpCY

iHTepBeHIii HBY mnoreHmiitHo MOXyTh CKOPOTH-
THCh, IO MOBEPHE CTPATEril0 BaIIOTHUX IHTEp-
BEHIIIH 10 TXHBOT IOBOEHHOT (POPMH, 32 SKOi BOHU
BUKOPUCTOBYIOTh IHTEPBEHIli JHUIIe SIK 3acio
3TIIaKyBaHHS BAJTIOTHUX KOJNHMBAaHb, a HE SK
OCHOBHHI IHCTPYMEHT 3a0e3medyeHHs cTabijab-
HOCTI TPUBHI.

BucHoBku. PesynbsraTu mpoBeAeHOTO MOTIHO-
JICHOTO CTAaTUCTHYHOTO JOCIIIKSHHS Tal0Th 3MOTY
3pobuTH Taki BUCHOBKM. CTpaTeris MOHETapHOI
nonitikn HBY Ha modatky moBHOMAacmTaOHOTO
pOCilicbKOTO BTOPTHEHHs Hepeadavyana TIOBHY
MIPUB’SI3Ky TPUBHI JIO JioJiapa, BOJHOYAC Omepartii
HA BAOTHOMY pPHHKY CYTTEBO OOMEKUIIHCH.
Takox HBY 3akpuB OUIBIIICTh NUISXIB BHUTOKY
BalIOTU 32 KOpJOH. Takux 3axoiiB Oyl0o BXKHUTO
IUTSL yTPUMaHHSI BUTOKY BAJIIOTH 32 KOPIOH 1 3MEH-
[IeHHS MaHIKK Ha BaJIOTHUX PUHKAX, Ki MOTIIH O
CIIPUYHMHHUTH ICTOTHHUH THCK Ha HaI[lOHAIBHY
BaIlIOTY. 3TOIOM aAMIiHICTpaTHBHI OOMEKEHHs
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Joicepeno: noby0BaHO aBTOpAMU HA OCHOBI

craructuku HarionanbHoro 6anky Ykpainu
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rocJa0dmany y 38’ 13Ky 3 MOJIMIICHHSIM €KOHOMIY-
HUX TIEPCHEKTHB i HACTPOiB B ekoHoMili. HuHi
HBY ckacyBaB Oifbllly YacTHHY BIPOBaJKCHHUX
oOMeXeHb 1 BigIWIIOB Bix (iKCOBAHOTO KypCy,
0 JIaJI0 TOINTOBX E€KCIOPTHO-IMITOPTHIN JisUTh-
HOCTI Ta BHYTpPIIIHBOMY pEaJIbHOMY CEKTODY.
Bognouac HBY 30epir 30amaHcoBaHi 00csTH
MOMUTY Ta MPOIMO3UIT BaTIOTH Ha BHYTPILIHHOMY
puHKy. CroctepiraloThCs MO3UTHBHI TEHICHITIT
y CKOPOYEHHI PO3PUBY MiX 00CITOM IMIOPTHHUX
Ta EKCIOPTHUX OIepalliif, a TaKoX y Temrmax iH-
¢busii, sika 3 TpeTboro kBaptaiy 2023 p. mepely-
Ba€ B MEXax MeTH 1100 iHGsii. OjHaK, 3 iHIIO-
ro OOKy, THCK Ha TI'DUBHIO TpHUBae€, L0 jAedali
Olnpllle 3MYyIIye pEryiasTopa aKTHBHO Oparu
y4acTh Y PHUHKOBHUX IHTEPBEHLIAX Ta 3arpoxye
CIyCTONICHHIO MIDKHApPOJHUX pPe3epBiB YKpaiHH.
BpaxoBytoun Te, mo OUIBIIICTD LHUX peE3epBiB
(hopMy€ETBCS 32 paXyHOK MIXKHAPOJIHOT JOITOMOTH,

IIe TAKOXK CTBOPIOE PU3HMK HAJAMIPHOI 3aJICKHOCTI
BiJl MDDKHApOJHUX MapTHEPIB.

[TincymoByroun, BapTO 3a3HAYUTH, IO CYKYII-
HicTh A HamionaneHoro OaHKy YKpaiHu MOXHa
OIIIHUTH MO3UTHBHO. Ha moyarky moBHOMacIITabHO-
TO POCIHCHKOTO BTOPIHEHHS MEpe]] eKOHOMIKOIO MO-
CTalli JIBl 3arpo3d — JIEMOHETHU3AaIlisl HaIlllOHAIBbHOT
BJIIOTHU Ta Tinepingusnisa. Baano nigibpana crpare-
T'isl MOHETAPHOT MOJITHKY, B Mexkax sikoi HBY 3adik-
CyBaB Kypc TPHBHI JI0 10Japa, BBIB aIMiHICTpaTHBHI
0OMEe)XEHHSI Ha BAIOTHOMY PHUHKY Ta 3allpOBA[IVB
MONITUKY <«JIOpOTHX» Tpollei, BOeperia YkpaiHy
BiJl IMpoKoi nectabimizanii. Li pimenns Harionans-
Horo O6aHKy Oynu CIpsIMOBAHI Ha TOIOJIAHHS KOPOT-
KOCTPOKOBHX 3arpo3 CTaOlILHOCTI. A OT JIOBrOCTpO-
koBa crpareris HBY chpsimoBana Ha mocimaOneHHs
BAFOTHUX OOMEXKEHb, TepexXiJl Ha THYYKHH Kypc
Ta MOBEPHEHHS JI0 BXE TPAAUIIHHOIO peKUMy iH-
GIAIHHOTO TapreTyBaHHS.
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Iryna Lukianenko, Petro Hrechany

MONETARY POLICY OF UKRAINE DURING THE WAR

Abstract

The purpose of this article is an in-depth statistical analysis of the military monetary policy of the
National Bank of Ukraine. The article examines how the monetary policy strategy, administrative restrictions,
indicators of the money market of Ukraine and macroeconomic indicators changed during February 2022 —
April 2024. Based on the conducted statistical analysis, it was found that the administrative restrictions
implemented by the Regulator in relation to individuals and legal entities achieved the desired result.
Indicators of demand and supply of currency on the market have halved. As the balance of payments of
Ukraine shows, the withdrawal of currency abroad in the form of credit payments, interest, dividends, and
rent also decreased, which significantly reduced the pressure on the national currency, which is clearly
observed when analyzing the balance of payments of Ukraine.

In the context of the analysis of macroeconomic indicators, the results of the study showed that thanks
to the measures taken in the monetary policy, the National Bank managed to restrain the pressure on the
national currency and to stabilize inflation by the beginning of the fourth quarter of 2022, and already in the
fourth quarter of 2023 it was possible to return inflation within the inflation target. However, in connection
with the long-term management of the fixed exchange rate regime, the interventions of the National Bank
increased significantly, causing considerable pressure on international reserves and creating a noticeable
dependence of Ukraine on the financial aid of international partners. In addition, there are other caveats. The
record amounts of currency outside the banks signal about the continuation of panicky moods and a decrease
in confidence in the banking system. In addition, administrative currency restrictions negatively affected the
gap between the total volume of import and export operations, which in the long run may hinder the further
economic development of Ukraine. Despite the challenges, such as the growth of the volume of currency
outside the banks and the noticeable dependence on international aid, it is important to emphasize that the
implemented measures helped to reduce the risks and improve the financial stability of the country, which
reflects the ability of the National Bank to respond effectively to economic challenges and ensure the
stability of the financial system in times of crisis.

Keywords: monetary policy, administrative restrictions, fixed exchange rate regime, managed flexibility
regime, transmission mechanism, risk, banking system, financial stability, military actions, post-war
recovery.
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BILIMB BOCHHOI'O YUHHUKA
HA CTAH IH®PACTPYKTYPHU TA IPUPOJTHOI'O CEPEJIOBUIIIA
PET'TIOHIB YKPATHHU MICJISI POCIMCBKOI ATPECIT

Jocniooceno eniue 60€HHOCO YUHHUKA 3 YMO8 nogHoMacuimabnoi azpecii PO na inghpacmpyxkmypy
ma npupoone cepedoguue pecionie Ykpainu 3 Memoio U3HAYeHHs NPIOPUMemHux uLiiaxie ix 6i06yo0osu
ma giomeopenus. Ilpoananizosano 36umxku nOCMpaicoalux y pe3yiomami 60€HHUX Oill 2aay3eil coyi-
AnbHO20 Ma NPOOYKMUBHO20 CEKMOPI8, MPAHCHOPMHOI IHYPACMPYKMYPU, eHepeemUKU ma HCUumio6o-
KOMYHANbHO20 20CRO0APCMEA, (QiHaHC08020 CeKMOopy ma iX 10Kanizayiio 3a a0MIHICMpamueHumu
obnacmamu. Posensanymo necamueHutl 6NIUE OCHHO20 YUHHUKA | BUCBIMLEHO QIHANCO8Y OYIHKY 3a80a-
HOT WKOOU MAaKUM KOMHOHEHMAM O0BKILISL, K NOGIMPS, GOOHI pecypcu, TPYHIMOBUL NOKPUS, NPUPOOHO-
3anosionuil )oHa, aicu.

Ilposedeno paiionysanns mepumopii Yxpainu 3a Hacaiokamu 60€HHUX Oill y pe3yabmami noGHO-
Macwmabnoi acpecii P® 3a makumu Kpumepisimu: 6eIUNUHA He2AMUBHO20 GNIIUSY HA IHGPACMPYKMYpY ma
OCHOBHI KOMNOHEHMU NPUPOOHO20 CepedoBUILd; MOICTUBICIb X De3neunol 8i00y006u ma 6iOHOGIEHHS,;
mpusanicms OKynayii mumuaco8o 3axonieHux mepumopiil,; iHmeHcusHicns Ootosux Oitl ma 00csie 60EHHO20
BIIIUBY HA 20CNOOAPCMEB0 T NPUpoOHe cepedosuuye, wo i0oysaromscs Huti. Ha ocnosi ananizy nokasnukis,
WO Xapaxmepusyloms cmau IHGPACMpPyKmypu ma npupooHo2o cepedosuiyd, 3a 6KA3AHUMU KpUMepiamu
BUOLTEHO N 'sIMb MAKPOPE2ionie, 06a 3 AKUX Yiice 3apa3 Maromov nepesacii uwjooo GiOHOGIEeH S HeOOXIOHUX
06 ’exmig 0 ocummeszadesnedenis Hacenenisi ma oonomozu 3CY. 3anpononosano cmeopenns 07is 36inb-
HEHUX 810 POCIUCHKUX OKYNAHMIE MepUmopitl, ujo Maroms HeoOXioOHi RpupoOHi YMOBU KOMNJLEKCHOL npoepa-
MU 3 POWUPEHO20 BIOMBOPEHHSI YEPBOHOKHUNCHUX 6udie (ropu i gaynu Hawol kpainu, 30epedicenns
OiopizHoOMaHimms, a Maxodxic OOYIIbHICMb OOMPUMAHHS NIO uac 6i00y008u 3pYUHOBAHOI  GIlIHON
iHGhpacmpykmypu npupo000XopoHHO20 NPUHYUNY, SIKULL 0ACmb 3M02y 30epecmiu Hauie YHIKaIbHe 008KILIAL.

KurouoBi ci10Ba: BOEHHUI YHHHHK, PET10H, IHPPACTPYKTYpa, IPUPOIHE CEPEIOBUILE, 30UTKH, BiI0Y10-
Ba, IPUPOIOOXOPOHHHUH MiIXiT.

JEL classification: H54, H56

Beryn i nocranoBka npoosemu. BiiicbkoBa arpe-
cist PO nporu Ykpainu cTBOpuiia HOBI HaJ3BHYAHO
3arpo3JIMBI BUKIIMKH JUIs HAMOI KpaiHU. AKTyallbHe
3HAYEHHS Ma€ JOCIiIKEHHS BIUTUBY BOEHHOTO YHHHU-
Ka Ha TaKi HalBa)XJIMBIII cepH KUTTE3a0e3eICHHS
CYCIIUIbCTBA, K IHPPACTPYKTYpa Ta IPUPOIHE CEPEIO-
Bumie. Bemnki obcsru ix pyHHAIli Ta yIIKOKEHHS

© Mipowmnuuenxo B. B., Tvopno B. O., 2024

3yMOBITIOIOTh HEOOXiTHICTE OOTPYHTYBaHHS IILISXiB
[IOJ0JIaHHS HEraTUBHHUX HACIIAKIB BOCHHUX Aid. AJe
OJIHOYAacCHO (DiHAHCYBATH BiJIHOBITIOBAIIBHI TPOIECH
JUTS BCI€T YIIKOJDKEHOT TepUTOpii YKpaiH! HEMOXKIIMBO
1 HEIOITLHO 3a YMOB, KoM arpecis P® mie TpuBae.
ToMmy akTyalnbHUM € BHU3HAUEHHS PEriOHIB, Yy SKHX
I1e MOKJIBO POOHTH BXKE 3apas.

© Hauionanbuuii yHiBepceuteT «KneBo-MorussiHCbKa akaieMis» (3aCHOBHHUK 1 BUIaselp), 2024



Mipownuuenko B. B., Toopno B. O. Binus BO€HHOT0 YNHHHKA Ha CTaH 1HPPACTPYKTYPH Ta IIPUPOJHOTO CEPELOBHUIIA. .. 67

3Bakaroun Ha Ty O0OCTaBHHY, IO HAyKOBHU Ha-
IpsM, SIKUI JOCIIKY€ BIUIUB arpecii Ha eKOHOMIKY
1 YMOBH CyCITIJILHOTO OyTTs YKpaiHu, € HOBUM 1 OyB
3aMo4YaTKOBaHWHM TMiCsl TOBHOMACIITA0OHOTO Biii-
CHKOBOTO POCIHCHKOTO BTOPTHEHHS, MPIOPUTETHUM
€ BHBYCHHs IIMTaHb, SIK1 JONOMOXYThH IOA0JIaTH
MOro HeraTMBHI HACIIIIKU.

AHaJIi3 oCcTaHHIX d0cCHiIKeHb i myOikamiii.
[TuTaHHsT BOEHHOTO BIUIMBY Ta JIKBiJaIlii HOro He-
TaTUBHUX HACIJKIB Ha EKOHOMIKY W JOBKIJUIA
VYkpainu B pe3ysibTaTi BIHChKOBOT POCIHChKOT arpe-
cil OCTaHHIM 4acoM JOCHTI/DKYIOTh SIK Ha BHYTpIlI-
HBOJICPXKABHOMY, TaK 1 Ha €BPONEHCHKOMY PIiBHSIX.
3HauHa po0OTa MO0 LBOTO MPOBOAUTHCS 3 iHilia-
THBM HarioHanbHOT pany 3 BiAHOBJICHHS YKpaiHH
BiJ] HACTIJKIB BiffHM i3 3aJlyuyeHHSM MPOQITBHUX
MIHICTEPCTB Ta aHANITHYHOI KoMaHIu KuiBChKOI
mkonn ekoHomiku (KIIE). Jlns owiHtoBaHHS Mpsi-
MHUX 30MTKIB BiJI BIiCbKOBOT arpecii BUKOPHCTOBY-
€TbCA BiJNOBiIHA MeTojonorist CBITOBOro OaHKy
y cHiBIparii 3 Horo nmpo@iIbHO KOMaHJI0K Ha 0a3i
iH(popManii, IKy OTPUMYIOTb rayy3eBi i TepUTOpi-
aNbHI OpraHu ympaBliHHS Ykpainn. B okpemwux
BUMAAKAX (HAMPHKIAI, JUIS OI[iHIOBaHHA 30UTKIB,
3aBJaHKX MIJIPUBOM POCIHCHKUMH BiliCbKaMu Iped-
i Kaxoserkoi I'EC) 101aTKOBO CTBOPIOIOTHCS CIIEIIi-
aJbHI MI>KHAPOIHI KOMICIi.

B Ykpaini, kpim iHpOpMAIIHHIX Ta aHATITUIHUX
OroJieTeHiB, Mpecpedi3iB Ta BeOmopTaiiB JlepxkaBHOI
eKOJIOTI4HOI iHCIIeKii, MiHICTEPCTB Ta OPTaHiB BUKO-
HABYOi BJIAJIM, 1[0 MAlOTh JI0 BKa3aHOI MpoOJieMH
Oe3nocepeHiil CTOCYHOK, OKpeMi MUTAHHS aHAJi30-
BaHOI TEMaTHKKM BUCBITIIEHO B myOmikamisx €. Xio-
ouctoBa, B. Crpokanb, A. KoBansuyk, €. bescoHosa,
O. Jleonosa, 1. Cexxunrnonoi, A. Cremynu, C. Caymo-
rypcekoi, JI. MenBeneHko Ta iH.

HeBupimeni yacTunu npodjaemMn. Y cydacHHX
JOCII/DKCHHSIX, IPUCBIUYCHUX BIUIMBY BiiiCBKOBOL
arpecii P® Ha ekoHOMIKY 1 JTOBKULIS YKpaiHU, OCHOB-
HY yBary 30Cepe/PKCHO Ha BH3HA4YCHHI 30MTKIB, 3aB-
JIAHUX PI3HAM BHJIAM 1H(PACTPYKTYpH Ta OKPEMHM
KOMIIOHEHTaM TIPUPOJHOTO CEpeoBHUINa, 1 MOTped
Ha iX B1IOY/IOBY Ta BiTHOBIICHHS 3arajioM 10 YKpaiHi,
0 aJMIHICTPaTHUBHUX OOJNACTSX 1 B Taly3eBOMY PO3-
pizi. TIpoTe BaxkvBe 3HAYCHHS Ma€ y3arallbHCHHS
iHdopmanii mOIO0 BKAa3aHUX HANPsIMIB Ha PIiBHI
MaKpOPETIOHIB 3 METOI OOIPYHTYBaHHS Tally3eBUX
1 TepUTOpiaTbHUX MPIOPUTETIB Y UEProBOCTI X BigOy-
JIOBU Ta BiJTHOBJICHHS 13 BpPaXyBaHHSM CKOJOTTYHHX
BUMOT' BIINOBIIHO 10 MDKHAPOIHHUX CTaHAApTIB,
PIBHSI BOEHHOTO BIUTHBY Ha TXHIH TEPUTOPIT Ta MOXK-
JIMBOCTEHN OE3MEYHOTO MPOBEACHHS POOIT.

Mera i 3aBaanHst crarti. Merta JOCIIHKEHHS
HoJsrae B 3/1MCHEHHI MaKpopailoHyBaHHS TEPUTO-
pii YkpaiHu Ha OCHOBI BILIMBY BOEHHOTO YHHHHKA

Ha CTaH THPPACTPYKTYPH Ta OCHOBHHX KOMITOHCH-
TiB IPUPOIAHOTO CEPEOBUINA.

Peanizariisi BKkazaHOi METH 3yMOBIIIO€ HEOOXi-
HICTh BUPILIEHHS TAKUX 3aBJIaHb: 3’ ICYBaTH 3aB/IaH1
BOEHHHUMH JISIMM BHACIIJIOK pOCIHCHKOT arpecii
BTpaTu iH(PACTPyKTypH 3a TUIAMU MaiiHa 1 Hera-
TUBHHI BIUTMB HA OCHOBHI KOMIIOHEHTH ITPHPOIHO-
rO CepelioBHUIa Ta BUOKPEMUTH 00JacTi 3 eKcTpe-
MaJIbHAUMH MTOKa3HUKAMH;, OKPECIUTH MPIOPUTETHI
HanpsiMH  BiiOyZOBH 1H(MPACTPYKTYpPHU Ta BiJHOB-
JICHHS IIPUPOTHOTO CEPEIOBUINA B PETI0OHAX, Y IKHX
SMCHUINBCSA PU3UK HETATUBHOI'O BOEHHOTO BIJIUBY.

OCHOBHi pe3yabTaTu AOCTiAKeHHs. 3TiTHO
3 ONpUJIFOIHEHO YpsaaoM Ykpainu, [pymoro Csi-
ToBOTO OaHkKy, €Bporneiicbkoro Komiciero Ta OOH
OIIIHKOIO, 3arajbHa BapTICTh MPSIMOI 3aI0KYMEHTO-
BaHOI MIKOJU, 3aBJaHOi 1HPPACTPyKTypi YKpaiHu
B pe3ynsTaTi moBHoOMaciiTabHoi arpecii PD 3a
nepion 24.02.2022 — 31.12.2023, cTaHOBHTH
152 mapna non. CLIHA (RDNA3) (€Bponeiicbka Ko-
Micist, 2024). HaiiGinbIra yacTka 30MTKIB Y 3araib-
HOMY 00CsI31 IpUMajgae Ha pyHHYBaHHS XUTIOBUX
oynisens (37,5 %), indpactpykrypu (23,4 %), mpo-
MUCJIOBOCTI Ta akTUBIB mignmpueMcts (8,3 %), AIIK
i 3eMenbHUX pecypciB (6,5 %), 00’ €KTiB eHepreTH-
ku (5,7 %), 3aknaais ocsitu (4,3 %). Cepen perio-
HIB YKpalHu HaWOUTbIIMKA 0OCAT MPSMHUX 30UTKIB
Ha no4atok 2024 p., K 1 3a JaHUMU NONEPEIHBOT
ominkn (RDNA2), 6y y JloHenpkiii obmacti —
37,4 mupn non. CHIA; nmami iayTs XapkiBchbka —
30,2 mapn mon. CIIA; Jlyranceka — 17,1 mupa nod.
CIIA; 3amopizbka — 14,8 mapa gon. CHIA;
Xepconcbka — 12,3 mapn gon. CHIA ta KuiBchka
obmacrti — 11,2 mapa non. CILIA (KLLUE, 2024).

Ha nouatok 2024 p. BTparu »XUTIOBOTO (HOHIY
cranoBuiu 58,9 mnpn non. CHIA. KinbkicTs 3pyii-
HOBaHUX 1 TIOIIKOJDKEHUX HOTro 00’€KTIB CSTHYIA
250 THC. omuHUIIB, 3 IKUX 222,6 THC. — 1€ i1HAUBITY-
aJpHI OynmuHKW. BHacninok arpecii P® Oyro morko-
JOKEHO 1 3pyiHOBaHO moHaJ 3,8 THUC. OCBITHIX 3a-
KJaaiB (30uTkH oriHeHo y 6,8 miapa gon. CIIA),
3 HUX 00 €KTiB cepeqHboi ocBiTH — 1888, momkinb-
HOl — 1285. Byno 3pyiiHOBaHO YM TOIIKOKEHO
1284 3akmazum OXOpPOHM 3H0POB’SL (CyMy 30HTKiB
omiHTh y 3,1 mupxa non. CIIIA). Bapricts npsi-
MHUX 30UTKIB iH(pacTpykTypu chepu KymnbTypH,
TypU3My Ta CIIOPTY B pe3yibrari arpecii PO ormine-
Ho B 3,1 mupn gon. CHIA.

OO0csT 30UTKIB MINPHEMCTB € TPETHOK CTATTEHO
3a BEJIMYMHOIO TPSIMHX BTPAT iHPPACTPYKTypU B pe-
synerari arpecii PO i cranouts 13,1 mupa gomn. CIIA.
I3 perioniB Ykpaiau Ha JloHeNbKy 00nacTh nmpuraiae
Maiike TIOJIOBHHA 1X 3arajbHOi CyMH. 3HA4YHI BTPaTH
MaloTh XapkiBcbka, JIyranceka Ta KuiBcbka 00macTi.
VY raiy3eBoMy BIJHOIICHHI HAWOUIBIIMX BTpaT
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3a3HAIM TIINPUEMCTBA METATYPriiHOT MPOMHUCITO-
BocTi. lllomo po3npi6bHOi TopriBii, TO 3arajgbHa cyMa
MPSIMUX 30UTKIB, KPIM YIITKO/DKEHHX 00’ €KTIB (hizmy-
HUX 0Ci0 — MINPUEMIIIB, CTAHOBUTD 2,19 mMipa 1oi.
CIA, a npsimi BTpatu ToproBeibHUX 11eHTpiB (T11)
Big BoeHHUX il — 378 muH goi. CIIIA. Owninka
npssmux 30utkiB AIIK Bin arpecii P® cknanaerbes
3 TaKMX OCHOBHHMX BTpPAT: 3HUIIICHHS Ta IMOMIKOIKEH-
HS CUIBCBKOTOCIIONIAPCHKOT TEXHIKKA — 5,8 MIIPI JIOI.
CUIA; 3HMIIEHHS Ta BUKPAJCHHS BUPOILEHOI arpap-
Hoi npoxykiii — 1,9 mapn mon. CILIA; 3pyiiHyBaHHS
3ePHOCXOBHILI, BaPTICTh BiTHOBJICHHSI SIKMX OIIHIOIOTh
B 1,8 Mapn non. CILIA. ¥V tpaHcriopTHil iH(pacTpyK-
Typi HalHOUTBIINX 30MTKIB 3aBIAaHO 00’ €KTaM JIOPOK-
HBOTO TOCTIONAPCTBA. 32 JTAHUMH YKPaBTOIOPY, IOTIe-
pEaHs OLIiHKA CyMapHUX BTpAT Bif PyHHYBaHHS AOPIr
craHoBuTh 27,0 mips gon. CILA, a BiJ1 MOMIKO/PKEHb
MOCTIB 1 MOCTOBHUX TepexofiiB — 2,6 mipa gon. CHIA.
3arajbpHi BTpaTH 3aJII3HMYHOI 1H(PPACTPYKTYpH CTa-
HOBIATH 4,3 Mitpz goi. CILIA. OOcsr npsiMux 30UTKiB
aBlaIifHOT THPPACTPYKTYpH, IO OXOIUTIOE aepo-
JpOMH, aBialliffHy TEXHIKy Ta aepoIOpTH, OLIHEHO
y 2,04 mupa non. CIILA, Gyno momkomkeHo 19 i3
35 aeponpomiB, 3 HUX 12 1uBUTEHUX. OOCAT MPAMUX
BTpar IMOPTOBOI 1H(PPACTPYKTYpU Ta IOB’S3aHUX 13
Hero 00’exTiB ctanoBuTh 0,85 Mupp qoin. CLIA.

[Ipsimi 30uTKH, clipHYUHEHI arpeciero PO eHep-
reTutli, Ha moyarok 2024 p. cranoBuiu 9,0 MIp 10I1.
CIIIA, ane nel MOKa3HHWK y Pe3yJbTaTi YacTHX
o0cTpiniB pamucTamu 00’ €KTiB 1€l ramy3i MoCTii-
HO 3pocTae. HaiiOuplne yIKo/pkeHb B €HEPreTHI
3a3Hana iHPPacTPyKTypa 3 BUPOOHHUIITBA Ta Iepe-
Jla4i eJIeKTpOeHepril (3arajibHa cymMa YIITKOIKSHb —
7,4 mapa nmon. CHIA). 30outku XKKI' y gactuni
pyHHAIIIT Ta ONITKOKSHHST MEPEK BOJIOTIOCTAYaHHS
Ta BOJIOBIJIBE/ICHHS, TEIJIONOCTayaHHs (6e3 Bpaxy-
BanHs TEILl) Ta 00’ekTiB yTHii3amii MOOyTOBUX
BiZIX0/iB csratoTh 4,5 mupa gon. CLIA.

[Ipsimi 30UTKH (HIHAHCOBOTO CEKTOPY CTAHOBHIIH
44 mun gon. CIIA, 3pyifHOBaHOTO TPAHCIOPTY KO-
MYHAJIBHUX MiAPHEMCTB Ta IIPHBATHUX TTIEPEBi3HNU-
kiB — 0,83 mapa gon. CHIA, a npsMi BTpaTH MOIIKO-
JDKEHOTO TIPUBATHOTO ABTOTPAHCIIOPTY OIIHIOIOTH
B 1,9 Mipn non. CIIIA. 30UTKH NOIITOBUX ONEPATO-
piB cranoByATh 13 MiH noi. CIIA, a TenekoMm-ore-
paropiB — 510 muH non. CLHA. Y kpaini He QyHKI-
onye Maiixke 11 % BiJI 3aragbHOT KITLKOCTI 0a30BUX
cTaHLi# MOOinbHUX omeparopiB. Kpim Toro, Ha
26 % iXHBOI KIMBKOCTI 3a(piKCOBAHO 3HIKCHHS
sikocTi nepenayi inopmanii (KILE, 2024).

[ToBHOMacIITaOHa BiliHa 3yMOBHJIA TAKOX BKpaii
HEraTUBHUI BIUIMB Ha BCi KOMIIOHEHTH MPUPOTHOTO
cepelIoBHINa YKpalHH, 1110 CIIPUYUHIIIO 3MIHY JIaH/I-
ma¢TiB, siKi HaOy/ M BIiCHKOBHX O3HAK y paifoHax iH-
TEHCUBHHX 001B. 3TIOYMHH IIOJI0 IOBKIIIS PETYJISIPHO

(ikcye JlepkaBHa €KOJOTIYHA IHCIICKINST YKpaiHH.
Kpim Toro, Ha Camiti maB aepxaB i ypsiiiB KpaiH
Paqm €mporm, skuii  BimOyBcs y  Pelik’sBiky
1617 tpasns 2023 p., Bepiue B cy4acHiii ictopii Oys
3arovarkoBaHuid MiKHAPOIHHUNA peecTp 30UTKIB Bij
BOEHHHUX JIifl, Y SIKOMY € OKpEeMHU MiAPO3ALT HIOA0
o0csiry 30MTKiB, 3aBIaHuX arpeciero PO npupogHomy
cepenoBuIly Hamoi kpainu. 3a ganuMu MiHicTep-
CTBa 3axXHCTy JIOBKUDIS Ta TNPHPOIHHX PECypciB
Ykpainu, Ha KiHens Jtotoro 2024 p. PO y pesynsrari
BOEHHUX JIi CKOiIa Maibke 4 THUC. EKOJIOTTYHUX 3J10-
YMHIB, 3arajibHa CyMa 30UTKIB SIKMX TIEPEBHUIILYE
2,4 tpiH TpH (Yrpirdopwm, 2024). bisblie HiX MONO0-
BUHY X CTAQHOBJIATH 30MTKH BiJ] 3a0pyJHEHHS MOBIT-
ps, obcsr sikux craHoM Ha 02.02.2024 OIMiHIOOTH
B 1,16 TpmH TIpH, y T. Y. BiA JICOBUX IOXEK —
1,02 tpne rpH (/lepxaBHa eKOJIOTIUHA I1HCIEKIIis
VYkpainu, 2024). HagzervaiiHO BeNUKY 3arpo3y o010
3a0pyIHEHHSI IPUPOTHOTO CEPEeloOBHUINa 1, 30KpeMa,
HOBITPSIHOTO OaceliHy YKpaiHu CTBOPIOE pajiariiiina
HeOe3MeKa, 3yMOBIIeHa BOEHHUMH JisMu PD 1mono
YKpaTHCHKUX aTOMHHUX €JICKTPOCTAHIIIH.

[Ticnst MOBHOMACIITAOHOTO POCIHCHKOTO BTOPT-
HEHHS B YKpaiHy BifOyBCs BKpail HETaTUBHUII BILUTHB
HE TUJIBKY Ha SIKICHUW CTaH BOJM, ajie i Ha 010Ty BO-
JIoMM. BapTicTh 3aBIaHUX BOEHHUMH [iSIMH 30MTKIB
BOJIHUM €KOCHCTEMaM CTaHOBUTH 82,2 MJIpJ TpH, 0e3
ypaxyBaHHs IIKOAM Bix minpuBy rpedm KaxoBcbkoi
I'EC ([leprxaBHa exosorivHa iHCTIeKIis Ykpainu, 2024),
IpsiMi BTPaTH Bif pyHHYBaHHS SIKOT BITUM3HAHI (a-
XIBIl MOMEPETHBO OIiHIOWTh Y 2 mipa jgon. CILA
(KIIE, 2024). Bxa3zanuii 37104MH OJIHO3HAYHO KJIACH-
(hIKYIOTB SIK SKOIIU/I.

[HTeHCHBHI BO€HHI [ii BHACHiZOK BHOYXiB
Ta 3rOpsiHHS OO€NpHUIACiB, a TAKOX OYTIBHHUIITBO
dopTudikamiiftHuX 00’ €KTiB 1 MAaHEBPYBaHHS BaKKO1
BIiICLKOBOT Ta Oy/iBEJIbHOI TEXHIKM HE TUIBKH TO-
IIKO/DKYIOTh TOBEPXHEBUH 1Iap IPYHTOBOTO MOKPH-
BY, aJiec i CyTTEBO 3MIHIOIOTH OpOrpadito TEPUTOPIH.
3aranbHa IUIOMIA 3eMETBHUX PEcypeiB, 1o nepedysa-
FOTh ITiJT PU3UKOM TIOIIKOJKEHHS 1 3a0py/IHEHHS, CTa-
HOBUTH 186 THC. KB. KM, 3 HUX TToHa1 20 THC. KB. KM —
IUIOIIA YTilb, IO MArTh PIBEHb IOIIKOJKCHHS
nonayg 75 % (KUIE, 2023). 3a BeNWYMHOIO TUIONII
3aMIHOBaHHMX TEPUTOPiM YkpaiHa € ofHier 3 Haii-
0171l 3aMIHOBAHHX KpaiH CBiTy. 3arajbHy BapTiCTh
3aBJIaHUX 3EMEJbHHM pecypcaMm 30HMTKIB CTaHOM
Ha 26.02.2024 omnintotots y 1015,6 mupx rpu ([ep-
JKaBHa €KOJIOT1UHA 1HCIIeKIis YKpaiau, 2024).

BiiicekoBa arpecist PO mpusBena 10 3HaYHHX
VIIKOIDKEHh Ha TEPHUTOPIAX 11 BIUMBY JaHmmadris,
y T 4. HPHPOTHO-3aMOBIAHOTO (OHIY, 30KpeMa
00’extiB CMaparnoBoi mepexi. Ha imcroman 2023 p.
Opi€HTOBHI 30UTKM MPHPOTHO-3AMOBIAHOTO (hoHTY
Vkpainu cranoswm 0,2 mupn non. CIIA. Crin



Mipownuuenko B. B., Toopno B. O. Binus BO€HHOT0 YNHHHKA Ha CTaH 1HPPACTPYKTYPH Ta IIPUPOJHOTO CEPELOBHUIIA. ..

69

3a3Ha4MTH, 1110 20 BUIIB POCIHH, SIKi € JHIIe B YKpai-
Hi, ONMMHMIINCA M1/ 3aTPO30k0 3HUKHEHH:, a 333 Buau
POCIIMH 1 TBAPHH MOXKYTh 3HUKHYTH B PE3YJIBTATI ITiJI-
puBy Kaxoscrkoi 'EC (TOITJIL/L, 2023). V pe3ynbrari
BOEHHHUX JIiH JIICOBI T JIICO3aXMCHI HACAKEHHS 3a3Ha-
JI TTOLIKO/IKEHb Ha 3HAYHMX TUIONIAX Bil BUOYXiB O0€-
MIPUIACIB Ta MIJIANiB, a TAKOK MaHEBPYBaHHS Bili-
CBHKOBOI TEXHIKH. Y 30Hi BOEHHOTO BILTUBY 3a(pikCOBaHO
JIICOBUX TIOXKEX HA TUIoNI 298 THC. Ta, BTpaTH Jiepe-
BUHH BiJI IOKEX OLIHIOWOTH y 4,5 mipa gon. CLIA,
a 3a JiBa pOKH MMOBHOMACIITAOHOI pOCiiichKOi arpecii
cniasieHo 66,9 tuc. ra jicis (KILE, 2024).

OOcsr 3aBIaHOI KON JOBKIJLTIO BHACTIZIOK arpe-
cii P® mo obmactsix Ykpainu 3a nepion 24.02.2022 —
16.02.2024 noka3aHo Ha PUCYHKY HIk4e. Y 3 obnac-
TAX IIeM MOKa3HWK mepeBuinyBas 11,5 muipn mom.
CIIA, na 3akapnarti Ta BykoBWHI po3mIsayBaHi
30uTKH He 3adikcoBaHo, 00 KpuMy naHnX Hemae,
y 7 obnactsx —y mexax 965,9-4198,4 mua noin. CILIA,
a B 12 obmactax — Bix 9,5 10 639,2 mun gon. CIIIA.
Otxe, pI3HUIIS @K HAIITO 3HAYHA.

Jiis1 3a6e3medeH s CBOEYaCHOTO OTPUMAHHS J10-
CTOBIPHOI iH(OpMaIIil PO MOPYNICHHS MPUPOTHUX
KOMITOHEHTIB TMOTPiOHO MaTu JIOCTaTHHO PO3raly-
KEHY IUIS IIbOTO CHUCTEMY MOHITOPHHTY, sIKa CBOE-
yacHO (ikcyBana O 3MiHM B SIKOCTI JOBKiLIsL. Bu-
3HAYCHHS MMapaMeTpiB BKa3aHUX 3MIH MAa€ TaKOX
BAXXJIMBE 3HAUCHHS JUIS CYMDKHHUX 3 HAIIOIO Kpai-
HOIO JIepKaB, OCKUIbKH 3a0pYIHIOIYI CIIEMCHTH
B TOBITpI Ta BOAI MNEPEHOCATHCS, HE3BAKAIOUU
Ha KOPJIOHH, 1 B IMIJICYMKY 3a0py/IHIOIOTH IPYHTH
1 Bce, 10 HA HUX BUPOULYETHCA 1 PO3MILICHO.

3rimHo 3 pesynsraramu oHOBIIeHOT RDNA3, 3a-
rajbHa BapTiCTh BiIOyIOBH Ta BiTHOBICHHS B YKpaiHi
Ha 31.12.2023 B HACTYITHOMY JECATHIITTI CTAHOBUTH-
me 486 mnpn gon. CILHA (€pomeiiceka Kowmicis,
2024). TToka3HUKHW 3aBIaHOl B pesyibrari arpecii Pd
IIKOJU 3POCTAIOTh LIIO/HS, TOMY 1 BapTicTh BigOyHOBH

Ta BIJJHOBJICHHS TaKOK 30UIBIIYBaTUMETHCS. AJie
OIHOYACHO (hiHAHCYBaTH BUTPATH Ha BiOyIOBY iH(pa-
CTPYKTYpPH Ta BiTHOBJICHHS HPHUPOIHOTO CEPEIOBHU-
Ima B ycix o0nacTsIx YKpaiHu HeMOXIHUBO. Tomy akTy-
aJbHE 3HAYCHHS Ma€ palOHYBaHHS TEPUTOPIi HAIIOi
KpaiHU 3a TAKUMU KPUTEPIIMU: BEJIMYMHA HETAaTUBHO-
IO BIUIMBY BOEHHOTO YMHHHKA Ha 1H(OPACTPYKTypy
Ta Ha OCHOBHI KOMIIOHEHTH MPUPOHOTO CEPEIOBHIILA,
MOXITUBICTb Y HaIll Yac 1X Oe31eqHo1 BiI0yI0BH Ta Bi/-
HOBJICHHSI, TPUBANICTh OKYMAIlli THMYAcOBO 3aXOILIe-
HUX TEPHUTOPIH, a TAKOK IHTEHCUBHICTh OOHOBHX il
Ta BOEHHOT'O BILIMBY Ha FOCHOAAPCTBO 1 TIPUPOJIHE Ce-
PEIOBHIIIE, 110 BiJIOYBAIOTHCS HUHI.

3a BKa3aHUMH KPHUTEPIIMHU B YKpaiHi AOLUIBHO
BUJIUTATH TaKi PETiOHH:

1) miBHiYHO-cXiAHUl (0oxommoe Teputopii XKu-
ToMupcbkoi, Kniebkoi, UepHiriBcbkoi Ta CyMChKOT
obnacreii);

2) miBneHHO-cxigHui (XapkiBcbka, JloHerbKa,
Jlyrancbka o0nacTi, OKYIOBaHI YaCTUHH 3amopi3b-
koi Ta XepcoHChKOi obnacteld, ABToHOMHA Pecry0-
nika Kpum);

3) miBneHHo-3axiaHui (Onechka, MuKonaiBchka
obmacri);

4) nenrpanpuuii (ITonraBckka, J{HITPONETPOB-
cpKka, Yepkacwbka, KipoBorpasaceka, BiHHUIbKA Ta
XMebpHHIIbKA 00JIACTi);

5) 3axinuuii (JIbBiBChKa, BonuHcbka, PiBHEHCHKA,
TepHominbcbka, IBaHo-DpaHkiBcbka, YepHiBelbKa
Ta 3aKaprarcbka o0nacTi).

Coizt 3a3HaUUTH, IO BXKE 3apa3 Ha BifIOyJI0BY Bill-
TMOBi/THO 10 HaraJbHUX MOTPeOd 3pyifHOBaHOI BHACIHI-
nok arpecii P® indpactpykrypu B YkpaiHi BHIIS-
I0TbCsl 3HauHi komrtu. Y 2023 p. Ha pPEMOHT
1 PEKOHCTPYKIIiFO Oy/iBeNb KHUTIOBOTO CEKTOPY OyII0
BuaiieHo 1 mupa nmon. CHIA, 3amilicHEHO peMOHT
2 THC. KM aBTOMOOLTEHHX JIOPIT, TIepeOyI0BaHO Maiike
500 maBuanmbHUX 3aKnafiB (€Bponelicbka Komicis,
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Pucynok. lllkona noBkimmo, 3apaana arpeciero PO, mo obnactax Ykpainu, miaa gon. CIIA
Jocepeno: noGynoBano aBropamu 3a ganumu (TOIT JILJL, 2023)
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2024). Ilpore, BU3HAYaKOUM MOTPeOU (PIHAHCOBOTO
3a0e3MeueHHs] Ha CEepeIHbO- 1 JOBrOTpUBATY Tep-
CIIEKTHBY, TIOTPIOHO BUKOPHUCTOBYBATH PO3PAXyHKOBI
piBHI iH(UALIT B Il mepiony, M0 JacTb 3MOTY B IOB-
HOMY 00Cs131 BpaxyBaTH 3aBJlaHi 30UTKH.

BucHOBKH Ta mpomo3uiii 10I0 MONAJIBIINX
J0cJTiKeHb. BOEHHMI YMHHUK 32 YMOB ITOBHOMACIII-
TabHo1 arpecii PO cras BUpilIaibHUM y CTaHi iH(ppa-
CTPYKTYpH Ta TPHUPOJHOIO CEpeAOBHIIA YKpaiHU.
Boenni il 3aBpanu iM BeIMYE3HOI HIKOAM, PO3MIp
SIKOi, TIPOTE, Ma€ 3HaYHI BIIMIHHOCTI Ha TEpPUTOPIl
VYkpainu. BpaxoByroun 110 00CTaBHHY, a TAKOXK He-
MOXITMBICTh OJIHOYACHOTO (DiHAHCYBaHHS JIKBiJAIlii
3aBJIaHKX BIMHOIO 30UTKIB MO BCil KpaiHi, akTyallbHe
3HAYCHHS Ma€ PalOHYBaHHS il TEPUTOPIi 3 METOIO
OOIpyHTYBaHHSI UEproBOCTi BigOymoBu iH(pa-
CTPYKTYpPH Ta BiITBOPEHHS IIPUPOJHOTO CEPENOBHIIIA.
30Kkpema, i3 BUALICHUX 5 PerioHiB 4-i (LIeHTpaIbHNUI)
1 5-1 (3axiHHUIA) MaIOTh MepeBart o0 MOKIHMBOTO
BIJHOBJIEHHS HEOOXIIHUX 00’ €KTIB I KUTTE3a0€e3-
nedyeHHs HaceiaeHas ta gornomoru 3CY.

V 3B’S13Ky 3 BArOMHM MICIIEM B €KOHOMIIll Ykpai-
Hu nponykuii AITK Benmmkoro 3HadeHHs HaOyBae
BIZITBOPEHHSI MOXKJIUBOCTEH BUPOIIYBaHHS Ta Tepe-
pOOKH HOTO MPOIYKIIii, 0 HE TIIBKK 3a0e3euyBa-
TUME 32 HAyKOBUMH HOPMaMH Ta B HEOOXiTHOMY
ACOPTUMEHTI TPOMYKTAMH XapuyBaHHS HACEICHHS
VYkpainn, ajne ¥ BUpilryBaTUMe IPOLOBOIBYI TPOOIIe-
MU B IHIIMX Kpainax. [lepemymMoBaMu arpapHOro
BUPOOHUIITBA € BiJIHOBJICHHS IpUTALIfHUX CHCTEM
MiBIHS YKpaiH! 1 BIITBOPEHHS POMIOYOCTI Ta MOXK-
JIMBOCTI BUKOPUCTAHHS 3aBASKH PO3MIHYBaHHIO
IPYHTOBOTO TIOKpHMBY B palioHaX, 3BUIBHEHHX
BiZ okymaHTiB. KpiM Toro, y 3B’s3Ky 3 HEIOCTaTHIM

piBHEM 3a0e3MEYCHOCTI HACEIICHHS YKpaiHH BOJIHU-
MH pecypcamu 0 MepestiKy MPiOpUTETHUX 3aBAAHb
BXOJIUTh BIJITBOPEHHS (KUTBKICHO 1 SIKICHO) JKEepel
BOJIONIOCTAYaHHS HACEIICHHSI.

BpaxoByroun BeIHKy MPHPOIOOXOPOHHY (PYHK-
11O JIiCiB, 30KpeMa y 30epexeHHI IPUPOIHO-3aII0-
BiJTHOTO (DOHJY, 1 TPUBAJIWI YaCOBHH JIar BiJITBO-
peHHs okpeMux mopif (10 90 pokiB) Ha JOCSATHEHHS
JIEpeBOCTaHAMHU O10JIOTIYHOI CTHUIJIOCTI, 3aXOH
II0/10 iX BiTHOBJICHHS HA TEPUTOPISIX, /1€ 3MEHIIUB-
Csl pU3UK HETaTHBHOTO BOEHHOTO BIUTUBY, MTOBHHHI
OyTu mpioputreTHuMH. HaranpHUM Takox € CTBO-
PEHHSI JUTS 3BUTbHCHHUX pailOHIB KOMIUIEKCHOI Mpo-
rpaMH BiITBOPEHHsI OiOpI3HOMAHITTS Ta IOIIKO-
JOKEHUX 00’ €KTIB MPUPOTHO-3aTI0BITHOTO (DOH/TY.

BaxxyiBe 3HaUCHHSI Mae TaKoXK yTWmizamist Oymi-
BEITbHUX YJIAMKIB BiJl 3pYHHOBAaHHX CIIOPYJI Ta PO3Mi-
IIEHHS HEOOX1THUX MOTY>KHOCTEH 3 X BUKOPUCTaHHS
JUTSl CTBOPEHHS Oy/TiBeNIbHUX KOHCTPYKIIiH. Lle cripus-
TUME HE JIMIIE PO3YUIIICHHIO TEPUTOPIii Bz Oy/iBensb-
HOTO CMITTS (BUTpaTH Ha Iie ctaHoM Ha 31.12.2023
ouinroTh B 11 Miipa onn. CHIA (€Bporneiicska Kowmi-
cist, 2024)), ane ¥ OTPUMAHHIO JIOJATKOBOTO 3HCKY
BiJT IOT0 TIOBTOPHOTO BUKOPHCTAHHSI.

AXTyaIlbHUM € JOCITI/DKCHHS 3aBIAHUX Y PE3yITh-
Tari arpecii PO 30uTkiB iH(ppacTpyKTypi Ta KOMIO-
HEHTaM TPHPOIHOTO CEPEelOBHINA, OOTPYHTYBaHHS
HanpsIMiB iX BifOYy/IOBH Ta BIATBOPEHHS HA PiBHI MO-
CTPOKIAIMX PAOHIB, TEPUTOPIAIBHUX TPOMAJI Ta
okpeMux 00’exTiB. Haq3BuuaifHO Ba)KiIMBE 3HAYEHHS
Mae po3poOIICHHS MOKITMBUX BapiaHTIB iX parioHab-
HOIO MOEJHAHHS BIAMOBIIHO IO OCOOIMBOCTER 10-
BKUJIISI Ta HEOOX1THOCTI 3a0e3MeUeHHsI Ha TIepPCTICKTH-
BY CTaJIOTO PO3BUTKY PETiOHIB 3araioMm.
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Viktoria Miroshnychenko, Volodymyr Tyorlo

THE IMPACT OF THE MILITARY FACTOR ON
THE CONDITION OF THE INFRASTRUCTURE
AND NATURAL ENVIRONMENT OF THE REGIONS OF UKRAINE
AFTER THE RUSSIAN AGGRESSION

Abstract

The article is devoted to the study of the impact of the military factor in the conditions of full-scale
aggression of the Russian Federation on the infrastructure and natural environment of the regions of Ukraine
and the determination of priority ways of their reconstruction and reproduction.

On the basis of monographic, statistical and cartographic methods, the damage caused by hostilities in
the socio-industrial sphere, transport infrastructure, energy and housing and communal services, the financial
sector and their localization by administrative regions were analyzed. The negative impact of the military
factor and the damage caused in physical and cost terms to such components of the environment as air,
water resources, ground cover, nature reserve fund, forests are considered. Zoning of the territory of Ukraine
was carried out according to the consequences of military actions due to the full-scale aggression of the
Russian Federation according to the following criteria: the amount of negative impact on the infrastructure
and the main components of the natural environment; possibilities of their safe reconstruction and restoration
in our time; duration of occupation of temporarily occupied territories; the intensity of hostilities and the
scale of the military’s impact on the economy and the natural environment today.

According to the specified criteria, five regions were selected, two of which already have the opportunity
to restore the necessary facilities for the life of the population and assistance to the Armed Forces.
Prerequisites and priority directions for infrastructure reconstruction and restoration of the natural
environment have been determined for territories where hostilities are not taking place and the risk of
negative military impact has decreased. In the territories liberated from the occupiers, it is urgently
necessary to create a comprehensive program of reproduction of the Red Book species of flora and fauna of
our country, preservation of biodiversity, and in the reconstruction of the infrastructure destroyed by the
war, a nature conservation approach, which will allow us to preserve our unique environment, is especially
important.

Keywords: military factor, region, infrastructure, natural environment, damage, reconstruction,
environmental protection approach.
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ASSESSING THE IMPACT OF MONETARY INSTRUMENTS ON
UKRAINE’S LABOR MARKET DURING INCREASED RISKS

Abstract

This comprehensive study investigates the complex relationship between monetary instruments and
Ukraine s labor market against the backdrop of heightened risks. In the light of the ongoing Russo-Ukrainian
war, economic instability, and significant migration dynamics, understanding the role of monetary policies
in shaping labor market dynamics is crucial. Employing a robust empirical approach, the research aims to
analyze the impact of monetary instruments on key labor market indicators, including employment levels,
unemployment rates, and wage dynamics. By utilizing econometric and mathematical methodologies
(system of simultaneous equations), the study seeks to provide nuanced insights into the effectiveness of
monetary policies in addressing labor market challenges amidst heightened risks. Furthermore, the research
tries to identify potential strategies and policy interventions to mitigate adverse effects on the labor market
and foster resilience in the face of uncertainty. The findings of this study are anticipated to contribute to
a deeper understanding of the complex interplay between monetary policy measures and labor market
outcomes in Ukraine. Additionally, the insights derived from this research are expected to inform
policymakers, economists, and stakeholders in designing more targeted and effective policy responses to
address labor market challenges and promote sustainable economic development. Overall, this study aims
to provide valuable insights into the role of monetary instruments in navigating Ukraine s labor market
through turbulent times and fostering resilience in the face of heightened risks.

Keywords: monetary policy, labor market, risks, econometric model, monetary instruments, system of
simultaneous equations, employment, unemployment, macroeconomic stability, economic development.

JEL classification: E42, E47, J21, J23, C32, C53

Introduction and research problem. In recent
years, Ukraine has faced a multitude of challenges,
including political instability, armed conflict, and
economic turbulence. These factors have
significantly impacted various sectors of the
economy, with the labor market being particularly
susceptible. Amidst these challenges, the role of
monetary instruments in shaping the dynamics of
Ukraine’s labor market has come under increased
scrutiny. Understanding how monetary policies
influence employment, wages, and overall labor
market conditions is crucial for policymakers and

© Mariia Nasachenko, Tetiana Donkohlova, 2024

stakeholders seeking to navigate through these
uncertain times effectively. Despite the recognition
of the importance of monetary policy in influencing
labor market outcomes, there remains a gap in the
literature regarding its specific impact on Ukraine’s
labor market during periods of heightened risks.
The ongoing Russo-Ukrainian war, coupled with
economic instability and significant migration
flows, presents a unique set of challenges that
require careful examination. Therefore, the central
research problem addressed in this study is to assess
the impact of monetary instruments on Ukraine’s
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labor market amidst increased risks and to identify
potential strategies for mitigating adverse effects
and promoting resilience in the face of these
challenges.

Recent publications analysis. The labor market
is a complex set of economic relations related to the
development of any economic entity and,
accordingly, all sectors and industries of the national
economy. State regulation of the labor market
encompasses a diverse array of components,
methods, and instruments utilized by governmental
institutions to influence the behavior of both
employees and employers, aiming to establish
equilibrium between labor supply and demand in
alignment with the strategic goals of national
economic policy. Its implementation facilitates the
creation of conditions conducive to maintaining
stability and fostering optimal functioning within
the labor market framework (Yudina & Melnyk,
2017). Monetary instruments are extensively
employed by governmental institutions to regulate
the relationships between employees and employers
within the labor market framework.

Research in the field of labor market regulation
using monetary instruments during times of
heightened risks and macroeconomic instability
has been conducted by renowned Ukrainian and
foreign scholars, including V. Minenko, O. Prymostka,
M. Yudina, I. Melnyk, J. Gali, A. Gulyas, M. Meier,
M. Ryzhenkov, M. Dossche, V. Lewis, C. Poilly,
and many others.

A lot of studies examine the role of monetary
policy in influencing unemployment dynamics,
particularly in the context of New Keynesian models.
Researches focus on the relationship between inflation
and unemployment, emphasizing the importance of
incorporating forward-looking behavior and nominal
rigidities into macroeconomic models. Through
theoretical analysis and empirical evidence, the
effectiveness of monetary policy in stabilizing
inflation and reducing unemployment fluctuations can
be highlighted. Additionally, the implications of
various monetary policy strategies, such as interest
rate rules and inflation targeting, for achieving
desirable outcomes in terms of both price stability and
labor market performance are defined as effective
(Gali, 2010). Besides that, it is worth paying attention
to investigation of the determinants of unemployment
and labor force participation across OECD countries
using a dynamic panel data approach spanning from
1980 to 2014 and applies various econometric
techniques to analyze the relationships between
labor market variables, demographic factors, and
macroeconomic conditions (Dossche et al., 2014).
The findings suggest that structural factors, such as

labor market institutions and demographic charac-
teristics, significantly influence unemployment rates
and labor force participation rates. Additionally, the
study highlights the importance of considering both
demand-side and supply-side factors in under-
standing the dynamics of labor market outcomes.

Exploring the relationship between monetary
policy shocks and labor market outcomes in the
United States, it was found that contractionary
monetary policy shocks lead to a significant increase
in unemployment, particularly among younger and
less educated workers. Furthermore, a decline in job
vacancies and an increase in unemployment duration
following such shocks is observed (Gulyas et al.,
2023). Therefore, understanding the transmission
channels of monetary policy to labor market
dynamics provides valuable insights for policymakers
aiming to mitigate the adverse effects of monetary
policy on employment. Accordingly, an important
task is to complement these studies with a more
comprehensive quantitative assessment of the central
bank’s ability, through the use of monetary policy
instruments, to influence and adjust dynamics in the
labor market. Additionally, it involves the develop-
ment of a decision support system aimed at fostering
employment and entrepreneurial development in
Ukraine amidst heightened risks.

Unsolved parts of the problem. The evaluation
of the interrelations between the monetary sector
and the labor market assumes a pivotal role
in comprehending economic dynamics and in
formulating decisions concerning monetary policy
and employment. The determination of the potency
of monetary instruments’ application on employment,
unemployment, and related aspects facilitates
a holistic approach to managing economic processes,
fostering resilient and efficacious outcomes. Against
the backdrop of heightened risks in Ukraine, notably
the ongoing Russo-Ukrainian war, substantial
migratory fluxes, escalating prices, and populace
impoverishment, the analysis of the impact of
monetary instruments on the labor market within the
framework of these emergent realities emerges as
a requisite and pressing endeavor.

Research goal and questions. The aim of the
article is to conduct an in-depth empirical analysis
of the regulation of Ukraine’s labor market through
monetary instruments based on a developed
econometric and mathematical toolkit. The main
research question is to identify how strongly
macroeconomic policy can influence the functioning
of the labor market amidst internal and external
heightened risks, significant migration due to
population evacuation from conflict zones amid the
Russo-Ukrainian war.
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Fig. 1. Transmission mechanism of monetary policy including labor market
Source: by the authors based on (National Bank of Ukraine, 2024; Mishchenko et al., 2008)

Main findings. The monetary transmission mechanism under the inflation targeting regime, implemented by
the central bank of Ukraine in 2016, considers the impact of monetary policy decisions, including changes in
interest rates and the money supply, on various sectors of the economy, including the labor market. The current
type of monetary policy of the National Bank of Ukraine determines the direction of commercial bank interest
rates movement, where a reduction in the key policy rate during monetary expansion leads to a downward trend
in interest rates, while during monetary restriction, money becomes more expensive, thus causing an increase in
bank interest rates (Fig. 1). Lowering interest rates typically stimulates investment activity, as low interest rates
make capital investment more attractive for enterprises and entrepreneurs, enabling them to access cheap loans
for expanding production, upgrading equipment, or launching new projects. This can stimulate economic growth
and create new jobs. Lower interest rates can also have a positive impact on employment. The increase in
investments and production resulting from low interest rates can generate demand for additional labor
(Prymostka, 2016). Firms may expand their workforce to meet the demand for goods and services, thereby
increasing employment levels.

Changes in employment and labor productivity affect the production of goods and services and, consequently,
gross domestic product (GDP). Increased employment and higher labor productivity lead to expanded production
and consumption, further stimulating economic growth. Increased output of goods and services adds value and
contributes to GDP growth (Minenko, 2012). This may cause an increase in consumer demand, investments,
and exports, fostering overall economic expansion.

Achieving a maximally reliable reflection of the functioning of the monetary transmission mechanism,
taking into account the labor market, is not possible without the application of sophisticated econometric
methods, particularly econometric models. The most suitable model tool for achieving the research
objectives is an approach based on a system of simultaneous equations, the key advantages of which
include flexibility in selecting the required number of equations, their complexity, and the interrelationships
within the formed system (Lukianenko & Nasachenko, 2019). In a generalized form, the system of
simultaneous equations can be represented as follows (Lukianenko & Gorodnichenko, 2002):

Yie = Bro + Br2Yor + -+ BimYme + Vi1 Xae + -+ VirXie + €165
Yor = Bao + Ba1Vie + -+ BomYime + V21 X1t + - + VarXie + €265 @)

Yt = Bmo + BrmaYar + - + Brm—1Ym—1t T VYm1X1e + - + ViXe + Emes

— endogenous or dependent variables of the system; X, X, ..., X — predetermined
(predefined) or exogenous variables; ¢, €,, ..., € — random variables; ¢ = 1, 2, ..., N — total number of
observations, k£ = 1, K — the number of exogenous and predetermined variables, 8, f,,, ..., 8, , — unknown
coefficients next to endogenous variables in the system, y,,7,,, ..., 7,, — unknown coefficients next to exo-

genous variables in the system, m = 1, M — the number of endogenous variables in the system.

where Y, Y., ..., Y

1?7 20 " mt
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The developed system of simultaneous equations, designed to reflect the relationships between the
application of monetary policy instruments and the labor market in Ukraine, was evaluated using real statistical
data from the 1st quarter of 2007 to the 4th quarter of 2023. The simultaneous model consists of seven equations
representing both the monetary sector and the labor market, including equations for labor force demand,
employment, the key policy rate, exchange rate, consumer price index, shadow economy level, and GDP.
The evaluation results of the system of simultaneous equations are presented below in Table.

Table. The results of the estimation of the system of simultaneous equations

Ne Specification of the model tion Determination
° pecification of the model equations coefficient (R?)
The equation for labor demand, in thousands of people
1 DemandWorkers, = 53.5 — 4.5 x Log(Empl;) — 1.09 * Log(Wage;) — R%2=62.4%

—0.37 * Log(Business;_,) + 0.44 * Log(WageD,) +
+0.2 x Log(SalaryFond,) — 0.15Log(Shadow,)
The equation for employment, in thousands of people
Log(Empl,) = 3.1 — 6.7 x CPI;_, — 1.5 x Wage; + 0.03 x Log(Business;_,) — R*=93.8%

2 —0.08 * Log(Corry_;) — .03 x Log(DemandWorkers,) +
+0.68 * Log(Empl;_1)
The equation for the exchange rate, in UAH/USD
3 ExRate, = 5.08 + 0.9 * ExRate,_, — 0.02 x KeyRate,_, + R*=98.7 %

+0.9 * Log(Coverage;_,) + 1.8 * GDP,_s — 0.0007 * Empl,_, —
—0.1 * ExRate,_, + 2.8 * DummyExRate
The equation for GDP, in million UAH
4 GDP; = 30890 + 0.55 * GDP,_; — 0.09 * NX,_, + 9774.0 « Log(Shadow;_,) +
+2466.1 * CPl,_, —97.3 x Empl,_, — 35436 * Log(Loans;)
The equation for the consumer price index, in %
CPlI, =024+ 04 % CPl;y1 + 0.5 CPI;_; — 0.1 x KeyRate,_, + R*=96.6 %

R>=84.0%

> +0.03 * IndexFGR; + 0.4 * Log(ExRate;_,) + 0.8 x D(Coverage;) +
+0.1 * GDPGapy_4
The equation for the key policy rate, in percentage points
6 Log(KeyRate;) = 0.4 + 0.9 * Log(KeyRate,_;) — 0.1 x Log(KeyRate,_,) + R*=90.8 %
+0.007 « D(CPI;_,) — 0.01 * D(GDPGap,) + 0.01 x D(ExRate,_,) +
+0.1 * DummyKPR
The equation for the shadow economy level, in %
. Shadow; = —1.7 — 0.3 * Log(DemandW orkers;) + 2.7 * Log(Business;) + R?=72.0%

+4.5 * Log(TurnoverGDP;_,) — 3.4 x Log(Empl;_s) + 7.6 * Log(M0,_,) +
+1.8 * DummyShadow

Source: by the authors based on data (National Bank of Ukraine, 2008-2023)

where DemandWorkers,—labor demand in the labor market (number of vacancies) in period t; Emp/,—employment
in period t, in thousands of people; Wage, — the average wage in period t, in UAH; Business, — the ease of doing
business index in period t; WageD, — the arrears in wage payments in period t, in million UAH; SalaryFond, — the
labor remuneration fund in period t, in million UAH; Shadow, — the level of the shadow economy calculated by
the monetary method in period t, in %; CPI — consumer price index relative to the previous year’s month, in %;
Corr, — the Corruption Perception Index in period t; ExRate, — the exchange rate in period t, in UAH/USD;
KeyRate, — the National Bank of Ukraine’s key policy rate in period t, in percentage points; Coverage, — coverage
of imports by the NBU’s international reserves in period t; GDP, — gross domestic product (GDP) in period t, in
million UAH; NX — net exports of goods and services in period t, in million UAH; Loans, — interest rates on new
loans to residents (excluding other deposit corporations) in period t, in %; IndexF'GR, — the index of prices for
fuel, gas, and real estate in period t, in %; GDPGap, — GDP gap in period t, in million UAH; TurnoverGDP, —
the ratio of external trade turnover to GDP in period t; M0, — cash outside deposit corporations in period t,
in million UAH; DummyShadow — dummy variable for the shadow economy equation; DummyExRate —
dummy variable for the exchange rate equation; DummyKPR — dummy variable for the key policy rate equation.
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The adequacy and predictive quality of the
developed and evaluated system of simultaneous
equations model were confirmed through a detailed
diagnostic analysis of each individual equation as
well as the system as a whole. Additionally, each of
the estimated equations demonstrates good or high
explanatory power (R*= 62-99 %), as evidenced by
the calculated coefficient of determination.

According to the obtained results (Table), the
dynamics of employment (Empl,) is explained by
changes in average wages (Wage, )in the current
period, namely, lower wages lead to an increase in
employment by 1.5 thousand people. On one hand,
according to economic theory, this statement was
expected to be inverse — an increase in wages leads
to anincrease in the number of employed individuals;
however, on the other hand — considering the
significant level of the shadow economy in Ukraine,
a decrease in average wages contributes to partial
transition of entrepreneurs to the official sector.
Thus, in the Ukrainian context, lower average wages
motivate businesses to pay employees non-cash and
officially, avoiding the shadow market.

The increase in the ease of doing business index
and the shadow economy leads to a decrease in
demand for labor (by 0.0037 thousand individuals
and 0.0015 thousand individuals respectively), as
economic conditions in the country deteriorate,
which does not promote the expansion of production
and the opening of new business directions
requiring additional workers. During periods of
economic upturns, an increase in the employed
population may indicate saturation of the labor
market and a lack of significant demand for

additional personnel, leading to a decrease in
demand for labor (according to estimates, by
0.045 thousand individuals). With macroeconomic
stability, wages of workers gradually increase as
they are periodically reviewed according to the
schedule at the enterprise, thus expanding the wage
fund. The relationship between average wages and
labor demand is inverse due to the fact that the need
for businesses to incur higher labor costs slows
down additional hiring. Therefore, an increase in
average wages by 1 UAH leads to a decrease in
labor demand by 0.109 thousand individuals.

In addition to analyzing coefficients for
quantitative assessment of relationships between
variables, the simultaneous equation model allows
for awiderange of scenario analysis and forecasting
of dependent variable values under various
assumptions. As a result of this approach, it has
become feasible to conduct scenario-based
forecasting of labor market indicators, specifically
employment and labor demand. Three primary
scenarios were examined: the baseline scenario,
Scenario 1 (optimistic), and Scenario 2 (pessimistic).
Under the baseline scenario, continuity of prevailing
trends is assumed, implying that economic dynamics
within the labor market will evolve under the sway
ofprevailing monetary policy measures. Considering
the geopolitical context, the National Bank of
Ukraine maintains a moderately tight monetary
policy aimed at ensuring stability in the national
currency and containing inflationary pressures.
Scenario 1, presenting a more sanguine perspective,
entails a milder monetary regulatory stance, notably
a 15 % reduction in the National Bank of Ukraine’s
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Fig. 2. The forecast of employment level (EMPL) in Ukraine conducted under three scenarios:
the baseline, Scenario 1, and Scenario 2
Source: calculations made by the authors using program package E.Views 12
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Fig. 3. The forecast of labor demand in the labor market (DemandWorkers) in Ukraine conducted under three scenarios:
the baseline, Scenario 1, and Scenario 2
Source: calculations made by the authors using program package E.Views 12

key policy rate relative to the projected figure under
the baseline scenario. As a result, cheaper credits
available within the economy are poised to stimulate
business growth, enlarge production capacities, and
facilitate the recruitment of additional personnel.
In contrast, Scenario 2 is conceived to depict an anti-
thetical scenario — the repercussions of heightened
interest rates on employment dynamics and labor
market demand. Rigorous monetary policy engenders
an increase in borrowing costs, thereby tempering
economic vigor. The augmented expense of securing
loans prompts entrepreneurs to judiciously deliberate
over decisions pertaining to production expansion
and workforce augmentation.

The forecast of employment levels under three
examined scenarios is presented in Figure 2 above.
It is anticipated that under stringent monetary policy,
employment will decrease compared to the baseline
and optimistic scenarios. Conversely, monetary
easing promotes an increase in the employed
population. High interest rates on loans, shaped by
the higher key policy rate (commercial banks incur
greater costs when borrowing from the central
bank), tend to depress employment by creating
unfavorable conditions for economic expansion
under strict monetary policy.

Scenario forecasting of labor demand revealed
its low sensitivity to monetary regulation (Fig. 3).
Specifically, this effect is explained by the absence
of a direct link between labor demand and the key
policy rate. The change in the central bank’s key
policy rate directly affects through the interest rate
channel of the transmission mechanism only the

interest rates of commercial banks on loans and
deposits, as well as inflation expectations. However,
labor demand is formed depending on a wide range
of factors, including monetary ones. Nevertheless,
the main factors remain such as economic growth,
investment activity, the level of technological
development, demographic and socio-cultural
changes, employment and education policies, as
well as macroeconomic conditions (Donkohlova &
Reshetylov, 2023). Therefore, labor demand weakly
responds to changes in the key policy rate. However,
it is worth noting that expansionary monetary policy,
in contrast to restrictive policy, stimulates albeit
slight, but an increase in labor demand.

Thus, the applied econometric technique based
on the system of simultaneous equations allows for
a detailed analysis of the relationship between
monetary instruments and the labor market in
Ukraine. Through scenario analysis, it becomes
possible to determine the sensitivity of labor market
indicators to monetary regulation and to understand
what changes in employment and labor demand can
be expected as a result of implementing different
types of monetary policies.

Conclusions and further research proposals.
This study provides a comprehensive analysis of the
relationship between monetary instruments and
Ukraine’s labor market amid increased risks,
including the ongoing Russo-Ukrainian war,
economic instability. By employing robust empirical
methods, including econometric and mathematical
techniques such as the system of simultaneous
equations, authors aimed to elucidate the impact of
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monetary policies on key labor market indicators,
such as employment levels and labor demand.
Findings reveal nuanced insights into the
effectiveness of monetary policies in addressing
labor market challenges amidst heightened risks. It
has been observed that monetary instruments exert
diverse influences on labor market dynamics.
Particularly, the enforcement of stringent monetary
policies correlates with a reduction in employment
levels, whereas monetary expansion fosters an
augmentation in the workforce, attributable to the
emergence of new enterprises, expansion of

production capacities, and heightened economic
activity amid periods of economic growth. Based on
scenario analysis, it was also found that there is
a low sensitivity of labor demand to changes in the
key policy rate, as there is no direct impact of
monetary policy on the labor market.

Overall, continuing to explore these research
avenues enhances understanding of the role of
monetary instruments in navigating Ukraine’s labor
market through turbulent times and contributes to
the formulation of more effective policy responses
to promote sustainable economic development.
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OLIHIOBAHHS BIIVIMBY MOHETAPHUX IHCTPYMEHTIB
HA PUHOK IPAIII YKPATHU B YMOBAX 3POCTAIOUUX PU3UKIB

[IpoBeneno anami3 B3a€MO3B’SI3Ky MK MOHETapHHMH IHCTPYMEHTAaMHU Ta JWHAMIKOIO PHHKY Mpari
B YKpaiHi Ha TIi MiJABUILEHUX PU3HKIB. 3 OMISAAY Ha POCIHCHKO-YKpaiHChKY BiliHY, EKOHOMIUHY HeCcTa01llb-
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MiJX1J] HA OCHOBI €KOHOMETPUYHOTO MoJentoBanHsA. Ha 6a3i ouiHeHOi CHCTeMU CUMYIBTaTUBHUX PiBHSHB
(hopMyeThCs pO3yMiHHS 1100 €(PEKTUBHOCTI MOHETAPHOTO PETYJIIOBAaHHA PUHKY IMPalli B Cy4aCHUX YMOBax
MaKpOEKOHOMIYHOI JecTabini3amii Ta miaBUIIeHuX pu3nKiB. OAHI€I0 3 IepeBar CUMYJIBTATUBHUX MoJieneit
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TOT0, 3aCTOCYBaHHA MMOJIOHOTO IHCTPYMEHTAPIIO Ja€ 3MOTY PO3POOIISATH Ha HOTO0 OCHOBI IIMPOKUHN CHEKTP
cueHapHoro aHanisdy. [Iporno3yBanHs piBHIB 3aiiHATOCTI Ta MOMUTY Ha pOoOOYY CHITY 3a PI3HUX THUITIB MOHE-
TapHOI MOJITHKKU BUSBUIIO, 11O MiJBUIIEHHS O0JIIKOBOT CTABKU 3yMOBIIIOE 3HWKECHHS 3aHATOCTI B PE3yIlb-
TaTi CTPUMYBaHHs €KOHOMIYHOTO 3pOCTaHHS.
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Abstract

The purpose of the article is to develop a System Dynamics model of the functioning and development of
the Ukrainian labor market, which can subsequently be used to simulate various government decisions and
policies. The Stella Architect sofiware is used to construct the model, allowing to provide insights into the
current state of the labor market and forecasts future trends, helping identify potential improvements.

The explanatory System Dynamics Model effectively demonstrates the complex interrelationships that
influence the dynamics of the Ukrainian labor market. The identified balancing loops highlight key factors
such as retirement, business closures, production levels, and the formation of new businesses, all of which
shape labor supply and demand. Each loop illustrates how changes in one economic aspect can impact
others, underscoring the interconnectedness of labor dynamics, economic growth, and business development.
Furthermore, the developed causal loop diagrams emphasize the cyclical nature of these interactions,
where increases in labor supply can result in higher wages and GDP, leading to further investment and
business creation. This model offers valuable insights into the feedback mechanisms that may stabilize or
destabilize the labor market, particularly in response to external shocks or policy interventions. In the
future, the developed model can be used to test various policies for major elements of the model and to
simulate its behavior.

Keywords: labor market, system dynamics, unemployment, employment, labor supply, labor demand,
monetary policy.

JEL classification: J01, J40, C61, C68

Introduction and problem definition. The full-
scale invasion of Russia on the territory of Ukraine
significantly impacts the domestic labor market,
resulting in considerable fluctuations and changes.
The challenges of uncertainty during wartime, the
contraction of employment opportunities, structural
and qualitative shifts, large-scale flows of displaced
persons, and mobilization have exacerbated
employment issues. The current labor market
landscape can be described as a crisis, characterized
by elevated unemployment rates and an urgent
need for rapid workforce retraining. Negative

© Olena Primierova, Alisa Sparish, 2024

trends such as declining employment levels, rising
unemployment, imbalances in  professional
qualifications, market heterogeneity, “brain drain,”
and increased difficulties in job placement are
prevalent during this wartime period in Ukraine’s
labor market (Cheromukhina, 2022, pp. 41-42).
The stabilization of the labor market should
become one of the most important tasks of the state
policy. Maintaining an appropriate balance between
the supply and demand for labor is determined by
various factors, among which population size,
migration, birth rate, emigration, and mortality are
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significant. Therefore, modelling of the Ukrainian
labor market is a vital tool for understanding
complex interactions, evaluating policy impacts,
and guiding strategic decisions, ultimately
contributing to more effective labor market
management and socioeconomic development.

Recent publications analysis. Problems of the
development of the labor market of Ukraine have
been studied by leading domestic scientists, such
as O. Bazhenova, V. Blyzniuk, O. Cheromukhina,
O. Levitska, 1. Lukianenko, M. Oliskevych,
O. Rudkovsky, S. Shumska, T. Vasyltsiv.

Unsolved part of the problem. Stabilizing and
utilizing the available opportunities and potential of
the labor markets in Ukraine require the
implementation of systematic and unconventional
measures within the framework of state policy
(Vasyltsiv et al., 2022, p. 2). However, today in
Ukraine there is a lack of a sufficient number of
scientific studies related to the labor market
modelling and forecasting. It is evident that under
conditions of uncertainty, making accurate fore-
casts is quite challenging. Although, developing
a theoretical model that can be used to simulate
labor market development and evaluate various
policies is highly relevant and necessary.

Research goal and questions. The purpose of
the article is to develop a System Dynamics model
of'the functioning and development of the Ukrainian
labor market, which can subsequently be used to
simulate various government decisions and policies.
The Stella Architect software is used to construct
the System Dynamics model, allowing to provide
insights into the current state of the labor market
and forecasts future trends, helping identify potential
improvements. This allows decision-makers to test
various strategies and observe potential outcomes
without the risks associated with real-world
experimentation (Sterman, 2000, p. 22).

Main findings. The dynamics of the labor market
are defined by changes in population size —population
growth through natural increase or migration can
lead to a rise in the labor supply, affecting market
wages and unemployment rates. Similarly, levels of
emigration and mortality are also important for the
labor market. A reduction in population size due to
emigration or an increase in mortality can impact the
labor force volume and market competition.

The further dynamics of the labor market depend
on enterprise activities and the creation of new jobs.
Increased labor demand from enterprises promotes
higher employment levels and sustains wage levels.
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Fig. 1. System Dynamics Model of the Ukrainian Labor Market
Source: by the authors in Stella Architect
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This interaction between labor supply and demand
determines market wages. An increase in wages can
lead to higher domestic demand and consumption,
which in turn can stimulate economic development
and GDP growth. Increased GDP can create additional
opportunities for investment in business expansion
and job creation. This, in turn, contributes to further
growth in the labor supply and creates dynamics in
the labor market. So, demographic trends explain
only a part of the changes in the labor market, the rest
are due to cyclical factors (Lukianenko, Oliskevych,
& Bazhenova, 2020, p. 384).

Thus, studying labor market dynamics is crucial
for understanding the economic and social processes
in society and for making informed decisions in
employment, social protection, and economic
development. Modelling the labor market using
a System Dynamics tool, taking into account the
factors influencing it, can provide a higher level of
understanding of the current situation and future
development prospects with possibilities for
improvement. The advantage of this approach lies in
the ability to comprehensively study the behavior of
complex systems with nonlinear causal relationships
and variable structures dynamically. Numerous
computer simulations using specialized software
enable the identification of the most accurate
configuration of its formalized structure, reflecting
real trends and interconnections among elements and
subsystems in both short- and long-term perspectives
(Lukianenko, Wheat, & Oliskevych, 2020, p. 318).

The labor market is modelled using the Stella
Architect software. The developed model consists of
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five parts: population, labor force (labor supply),
enterprises (labor demand), wages, and a macro-
economic component, as demonstrated in Fig. 1.

The developed System Dynamics model for the
analysis and simulation of labor market dynamics in
Ukraine is a complex system composed of five main
blocks, whose interactions reveal the intricate interplay
and interdependence of key aspects of the labor
market. The model was constructed using official
statistical data from the Ministry of Finance of Ukraine
(2024), the National Bank of Ukraine (2024), and the
State Statistics Service of Ukraine (2024).

The first block, depicted in Fig. 2, represents
population dynamics through natural processes —
birth rates and mortality. Official data from
Ukrainian state statistics are used to derive realistic
population indicators. Additionally, the model
accounts for migration, including both inflows and
outflows, which significantly impact the overall
labor force in the country.

The primary elements of the labor market are the
supply of and demand for labor. Their interaction
determines market wages and the level of
employment in the economy. Labor supply refers to
the number of individuals who are willing and able
to work under certain conditions (such as wages,
work schedule, and working conditions). Labor
demand refers to the number of workers that
enterprises and organizations are willing to hire at
a given wage rate. Labor demand is influenced by the
level of economic growth, investments in various
sectors, technological changes, and other factors.

The second block in the model, depicted in
Fig. 3, reflects the number of operating enterprises
and business structures in Ukraine. This block
generates demand for labor, as the development of
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enterprises leads to the creation of new jobs and
sustains existing ones.

The interaction between the population and
business structures blocks shapes the level of labor
market participation, tracking employment rates,
unemployment, and the filling of vacancies, as
depicted in Fig. 4. The interaction between these
two elements determines the employment level. For
instance, when the labor supply exceeds the demand,
it can lead to increased unemployment. Conversely,
when the demand for labor exceeds the supply, it
can promote full employment. Thus, the supply of
and demand for labor interact to determine market
conditions in the labor sector, including wages,
working conditions, and unemployment rates. These
two elements form the foundation for analyzing and
forecasting labor market development.

The formation of labor market prices is the next
element of the model, which considers the supply
and demand for labor (Fig. 5). It determines wages,

which in turn influence economic activity and
consumption levels, thereby affecting the economic
dynamics of the country.

The model also analyzes the relationship
between the labor market and economic indicators
such as GDP. It helps to understand and forecast
the development of the labor market and the
economy as a whole, complementing economic
models and enabling informed decision-making on
issues of socio-economic development in the
country (Fig. 6).

The developed diagram (Fig. 7) represents the
main relationships that drive the model’s behaviour:

* The first balancing loop, B1, indicates that
the retirement of individuals negatively impacts
the overall labor force in the market. The
subsequent balancing loop, B2, confirms that the
closure of business structures adversely affects
the total number of business entities within the
economy.
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* Balancing loop B3 highlights that the quantity of
goods produced in the economy influences the demand
for these goods, which in turn affects the demand for
new workers in the labor market. This process of hiring
increases the labor supply, thereby enhancing the
production capacity within the economy.

» Balancing loop B4 demonstrates that the rate
of new business formation in the economy impacts
the creation of new business structures, which
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subsequently affects the overall number of business
entities and alters the ratio of labor supply to each
business unit, thereby influencing the rate of new
business creation.

» Balancing loop B5 indicates that the overall
GDP of'the country, along with real GDP, influences
the level of investment expansion for business
development within the economy. This, in turn,
affects the total number of business structures and
the level of production, which also contributes to
GDP growth.

* Balancing loop B6 illustrates the reciprocal
relationship between the creation of new business
structures and their quantity in the economy,
impacting production levels. Increased production
necessitates the recruitment of new workers into
the labor force, triggering hiring processes that
augment the total labor supply, further influencing
the development of business structures in the
economy.

* Reinforcing loop R1 explains how the total
labor supply in the market affects wage levels and
GDP, which subsequently influences investment
levels for business development, leading to the
creation of new business structures. This increase in
production volume drives demand for new
employees, activating the hiring process and
enlarging the overall labor force.

+

@ /—*’ real GDP

/ b

t

real gdp growth

+
/,—’business demolition +
<_BZ/ effect of positive

Business Structures business environment

+ - /
business

construction rate

/

business construction

Fig. 7. Causal Loop Diagram
Source: by the authors in Stella Architect



Olena Primierova, Alisa Sparish. Modelling of the Ukrainian labor market: system dynamics approach 85

 Reinforcing loop R2 elucidates the impact of
new enterprise creation in the economy on the total
number of business structures.

Conclusions and further research proposals.
The explanatory System Dynamics Model effec-
tively illustrates the intricate relationships that
govern the dynamics of the Ukrainian labor market.
The balancing loops identified underscore critical
factors such as retirement, business closures,
production levels, and new business formation that
collectively shape labor supply and demand. Each
loop reveals how changes in one aspect of the econ-
omy can reverberate through others, highlighting
the interconnectedness of labor dynamics,
economic growth, and business development. More-
over, the reinforcing loops emphasize the cyclical
nature of these relationships, wherein increases in

labor supply can lead to higher wages and greater
GDP, subsequently fostering further investment and
business creation. This model provides valuable
insights into the feedback mechanisms that can either
stabilize or destabilize the labor market, particularly
in the context of external shocks or policy changes.

The developed model has demonstrated validity
through the use of real data, enabling the
identification of important interconnections within
the model for the development of effective policy
strategies. In the future, it is possible to test various
policies for major elements of the model and to
simulate its behavior. Also, the model can be
developed by adding new causal sub-models, in
particular those related to hostilities on the territory
of Ukraine and policies of foreign countries related
to Ukrainian refugees.
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MOJIEJIIOBAHHSI PUHKY MPAII YKPATHU:
CUCTEMHO-INHAMIYHWN OIIXIT

MeTo10 JOCHIiTKEHHS € pO3POOICHHSI CHCTEMHO-INHAMIYHOT MOJIeNi (DYHKIIOHYBaHHS Ta PO3BUTKY
PHUHKY Tpami YKpaiHu, Ky MO>KHa BUKOPHUCTOBYBATH JJISI CTUMYJIIOBAHHS MOBEAIHKNA CHCTEMH Ta MOJC-
JIIOBAHHS PI3HUX YPSIOBHUX PillIeHb Ta 3axoAiB. Jst moOy0BH MOseIi BUKOPHCTAHO IIpoTrpamMHe 3a0e3-
nmeuenHs Stella Architect, mo mae 3mory chopmyBaTé ySBICHHS NIPO IMOTOYHHN CTAaH PUHKY Mparli
Ta MPOrHO3YBAaTH MaiOyTHI TEHEHII1, JOTTOMAaralodyl BU3HAUYNTH MOTEHIIWHI HATIPSIMU JUTSI TT1IBUIIIEHHS
e(heKTUBHOCTI HOTO (QYHKIIIOHYBaHHs. Po3po0OineHa cCUCTEeMHO-IMHAMIYHA MOJIENb € CKIIAJHOK CHUCTe-
MOIO, 1[0 Ma€ I’ SITh OCHOBHUX OJIOKiB, B3a€MOJIisl IKUX PO3KPHUBAE CKIAAHY B3a€MO3AICKHICTh KIIOUO-
BHUX AaCIIEKTIB PHHKY IIpalli: HAceNeHHs, poboda cmia (MPOMO3MUIlSA Mpalli), MiJIMpHEMCTBA (ITOMHUT
Ha Ipaio), 3apo0iTHA MaTa Ta MaKpOCKOHOMIYHHI KOMITOHEHT.

[TosicHIOBanmbHA CHCTEMHO-TUHAMIYHA MOJCHb €(PEKTHBHO ITIOCTPY€E CKIATHI B3a€MO3B’SI3KH, SIKi
3YMOBJIIOIOTh TUHAMIKY PHHKY TIpani Ykpainu. BusiBieHi 6anancyrodi et 3BOPOTHOTO 3B’ 3Ky BU3HAUa-
I0Th KPUTHYHI (PaKTOPH, SIK-OT BUXiJ] Ha IIEHCII0, 3aKPHUTTS Oi3HECIB, piBHI BUPOOHHUITBA Ta (POPMYBAHHS
HOBHX MIiJIPUEMCTB, II[0 B CyKYITHOCTi ()OPMYIOTH MPOMO3UIIiI0 i HOMUT Ha pobouy cuiy. Koxna metns
MOKAa3ye, SIK 3MiHU B OJHOMY acIIeKTi €KOHOMIKH MOXXYTh BIUIMBATH Ha iHIII, IiJKPECTIOI0YN B3a€MO-
3B’S[30K MK JUHAMIKOIO PHHKY Mpami Ta €KOHOMIUYHUM 3pocTaHHsIM. Kpim Toro, mimcmmroroui metmi
HATOJIOIIYIOTh Ha IUKJIIYHOMY XapakTepi X B3a€MO3B’S3KiB: 301IbIICHHS MPOMOo3uIii pododoi cumn
MOJKE 3yMOBHTH 3pOCTaHHs 3apoOiTHOI miatn Ta BBII, 1m0, CBO€I0 4eproro, CTUMYIIOE TIOAAIBIII 1HBEC-
THIIIT Ta CTBOpeHHs Oi3HeciB. Ll Mogenp Hajae MiHHY iHPOPMAIliIO PO 3BOPOTHI MEXaHi3MH, SKi MO-
XKyTb cTabimizyBaTu abo mecTabini3yBaTH pUHOK Tpalli, 0COOIMBO B yMOBaX 30BHINIHIX IIOKiB a00 3MiH
YPsIIOBOT MO THKH.
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Pozpobiiera Momeb MpoIeMOHCTPYBaIa CBOO BaJIiHICTh Yepe3 TECTYBaHHS Ha PEANbHUX JAHUX, IO A€
3Mory c(hopMyBaTH 0OIPyHTOBaHI BUCHOBKH IIOJI0 OCHOBHHX B3a€MO3B’s3KiB Y MOJIEIT Ta BUKOPHCTOBYBAaTH
11 JuIst pO3p0o0IIeHHS ePEKTUBHHX cTpaTeriil. Takoxk MozesTb Mo)ke OyTH pO3IIUpEHa IUITXOM J0/IaBaHHS HOBUX
MIPUIMHHO-HACTIJIKOBUX CyOMOJIENIei, 30KpeMa THX, 1[0 CTOCYIOThCS BOEHHHX i Ha TepHTOpil YKpaiHu
Ta MMOJITUKA 1HO3EMHHUX KPaiH MO0 YKPATHCHKHUX O1KCHIIIB.

KurouoBi ciioBa: puHOK Tpalli, CHCTEMHA IMHAMIKA, 0e3p00ITTs, 3alHATICTD, IPOITO3UIIIS MPAIli, ITOTTAT
Ha Mparllo, MOHEeTapHa MOJITHKA.
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MIKHAPOJHA MPAKTUKA THBECTULIHHOIL ISJIBHOCTI
B MMEPIOJ] MAKPOEKOHOMIYHOI HECTABLJILHOCTI

Insecmuyii’ € kn0uo08UM e1eMeHmoM eKOHOMIUH020 MeXaHizMy MIKpO- ma Makpopieus. B ymosax 3po-
Ccmarouoi 6ONAMUILHOCME 2PAMOMHI pilleHHs 8 YapuHi ingecmuyii € exkpail gaxciusumu. Mema cmammi
NosI2A€ 8 NOPIGHANILHOMY AHANIZE MINCHAPOOHUX IHEECMUYIUHUX CIMpameziil, wo CRpUsiions opMyeantio
BUBANHCEHUX KOPOMKO- Mda 00820CMPOKOBUX DIUleHb 8 YMOBAX eKOHOMIYHOI HecmabinbHOCmI 3 HA20I0COM
Ha YyNpasninHi pusukamu ineecmopa. Y cmammi npoananizo8ano cyuacHi meHoenyii ma cmpamezii 6 yapu-
Hi iHgeCmuYill 3 YPAXy8aAHHAM eKOHOMIYHOI HecmabilbHOCMI, 3yMOBIEHOI 2100aNi3ayicio, MexHOI02IYHUMU
iHHOBAYIAMU, 2eONONIMUYHUMU 3MIHAMU. 30Kpema, NpoeeoeHull anauiz 60ano20 NPakmuyHo20 00Ceidy
CMano2o iHeecny8aHus NOKA3ae 3Haune 1oeo spocmants — 0o 35,3 mpan oon. CLLUA, wo cmanogums npu-
oau3Ho 36 % 610 ycix akmueie 6 ynpasiiHui € pO3GUHYMuX eKkoHomikax. Budineno maxkooc mpeHo po3eumxy
MEXHONO2IUHUX [HHOBAYIU, 0COOIUGO Y cehepi WimyuHOo20 IHMENeKny, 3 NPOSHO308AHUMU SUMPAMAMU
Ha po3pobky y 110 mapo don. CLLA oo 2024 p. Kpim moeo, npoananizosano 6niué Ha puHoxK iHeecmuyitl
Kpunmoasanomu ma O10K4etiH-mexHono2il, sKi npO0eMOHCMPY8aiy 3pOCMARHsL MAd BOLAMULLHICIb 3 610-
HOBLeHHAM PUHK080i kKanimanizayii 0o 2,5 mpan oon. CLLA. Posenanymo cmpamezii ynpagninHa pusukamu,
30Kpema ousepcupirayiio nopmpens, 3acmocy8amnHs XeOHCY8anHsl, ANCIUBICIb JIKGIOHOCMI 8 MIJICHAPOO-
HUX iHgecmuyiunux cmpamezisix. Haeonoweno na poni yux cmpame?ziti 01s 3aoe3nevents hinancosoi cma-
OinbHOCMI Ma 3MEHUEHHs NOMEHYIUHUX 8Mpam Y HeCmaoilbHUX puHkosux ymosax. Okpemy yeaey npuodiie-
HO enobanvhiil inmezpayii ma il 6nausy Ha (IHAHCOGI PUHKU, WO GUMA2AE GI0 IHEECMOPIE PO3VMIHHSI
AK NO3UMUBHUX, MAK | He2AMUBHUX ACNEKMI8 MIHCHAPOOHOI eKOHOMIUHOT 83aemosanexchocmi. Hazonowe-
HO, WO IHBeCMUYIIHA NOBEOIHKA MA€E OYMU a0anmueHol0 ma 2HY4KOI O ONMUMI3ayii 8i0nogioetl Ha pun-
KO8I 3MIHU MA BUKOPUCMAHHA HOBUX MOMCIUBOCMEU, WO SUHUKAIOMb BHACTIOOK EKOHOMIYHUX Cnadie
i Hecmabinbnocmi. Posyminmns yux 3min [ adanmayis cmpameeiti MarOmv SUPIUATbHE 3HAYCHHS.
0 3abe3neueHus: 008620CMPOKOBOI cMAadIILbHOCMI MA YCHIXY 8 CYUACHOMY THEECTMUYIIIHOMY CepedosuLyi.
Tepcnexmueamu no0anbuiux O0CHIOHCEHb € OYIHIOBAHHA ePEeKMUBHOCTNI IHBeCTNUYIT 8 YMOBAX eKOHOMIUHOT
HecmabinbHOCMI i3 6PAXYBAHHAM GNIUEY WMYUHO2O THMELEKNY.

KorouoBi ciioBa: MixkHaposHa IpakTHKa iHBECTYBaHHS, MAaKPOSKOHOMIYHA HECTaOLIbHICTh, IHBECTH-
LiifHI cTpaTerii, ynpaBliHHSI pU3UKaMH, TI00atizallis, TeXHOJIOTIYHI 1HHOBAIIi], IITYYHUH 1HTENCKT, KPUII-
TOBAJIOTA, OIOKYCHH, CTalie IHBECTYBaHHs, MuBepcu(ikalis moprdens, GpiHaHcoBa cTaOUIBHICTD, EKOHO-
MIYHI IIOKH, IHCTUTYNilHA SKICTh, CKOHOMIYHHI PO3BHUTOK.

JEL classification: G1, F3, E6

Beryn i mocranoBka npodsieMu. Y cydacHOMY
CBITI MaKpOEKOHOMIUHA HECTaOUIBHICTH CTajla He
JIUIIE TOJIOBHOIO TPOOTIEMOI0, a i HOBOIO peajbHi-
CTIO, 3 SKOI JIOBOAUTHCS CTUKaTHCA Oi3HECY,
ypsliaM Ta 1HBECTOpaM Ha MIKHAPOIHOMY piBHI.
Cepen ocHOBHUX (DaKTOPIB, 110 JJOKOPIHHO 3MIHIOKOTh

© Xosees B. M., 2024

IHBECTUIIIMHUI KJiMaT, — DI00ANbHI (hIHAHCOBI
KpH3H, TONITUYHA BOJIATWIBHICTh, TPUPOJIHI JIMXa,
nanjiemii. Po3yMiHHS MI>KHApOITHOT IPAKTHKH 1HBEC-
TUIIIHOT JISTTBHOCTI € BayKIJIUBHM, TOMY IO TPaMOT-
Ha CTpareris MOXe He TIIbKH 3aXUCTUTH KaITiTal, a i
3a0€3MeYUTH MOro MPUPICT y HECTaOIbHI Yacu.

© Hauionanbuuii yHiBepceuteT «KneBo-MorussiHCbKa akaieMis» (3aCHOBHHUK 1 BUIaselp), 2024
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Tox BaXJIMBO 3IMCHUTH aHAJ3 MIXHAPOIHHUX 1H-
BECTHLINHMUX CTpaTeriii, BIPOBAKEHUX Yy PI3HUX
KpaiHax y BiJIlIOBiJIb HA €KOHOMIUHI IIIOKH 1 HECTa-
OiIbHICTb. Y CBITII I[OTO TOTPIOHO 3’sICYyBATH,
SIK Pi3HI KpaiHW aJanTyBajy CBOi IHBECTHIIIHHI MO-
JieTi, sIKi IpaBOBi Ta CKOHOMIYHI IHCTPYMEHTH BUKO-
puCTay U MiHIMI3aIil pU3UKIB 1 K MIXXHApPOIHI
IHBECTOpH pearyioTh Ha i 3MiHu. KpiM Toro, Bax-
JIUBO BUSIBUTH KITFOYOBI €JICMEHTH YCIIIIHUX 1HBEC-
TUIIHHKUX CTpaTeriii Ta iXHil BIUIMB HA II0OANbHI
PUHKH. AKIIEHT TaKOX Ma€ OyTH 3pO0JICHO Ha THYY-
Ki 1HBECTHIII}HI TUIaHU, IO BPaXOBYIOTh I'€OIONi-
THYHI PU3UKH, MAKPOCKOHOMIUHI 1HIUKATOPH Ta 1H-
JIBiyalibHI 0COOIMBOCTI KOKHOTO PUHKY. Y IIbOMY
KOHTEKCT1 KJIXOUOBE MiCIl€ ITOCIHarTh 1HHOBALIHI
MiIXOAM A0 1HBECTYBaHHA, SIK-OT LU(pPOBi3allis
Ta BUKOPHCTAHHS IITYYHOTO 1HTENEKTY [UIS aHATI3Y
BEJIMKUX JIaHUX, SIKi JONIOMararoTh iIHBECTOpaM 3Ha-
XOJIUTH HOBI MOYKJIIMBOCTI y CKJIQJIHUX yMOBax. 3a
X 0OCTaBHH, HE3BAXKAIOUN Ha Henepen0adyBaHiCTh
Cy4YacHOT CKOHOMIKH, MIKHapOJHAa I1HBECTHIIHHA
MpaKTHKa MOXe OyTH HE JIMIIE PEeakTUBHOIO, a i
MIPOAKTUBHOIO, HAIIIIGHOIO HA JOCSITHEHHS CTaJIOTO
PO3BUTKY Ta €KOHOMIYHOTO 3pOCTaHHS.

Oras momepenHix aocaiakeHb. HasBHi J10-
CIIJUKCHHSI BUCBITIIOIOTh PI3HOMAHITHI acleKTH
BIUTMBY TIOJITUYHOI CTaOLIBHOCTI, EKOHOMIUHHUX
IHAMKATOPIB Ta IHCTUTYLIHHOT SIKOCTI HA MIXKHAPOJ-
Hi iHBecTHIi. 30Kpema, 3aKOPJIOHHI JOCIITHUKH
(Qadri et al., 2020), anamnmizyro4u BILUTUB TOTITUYHOT
HeCTabUTLHOCTI Ha MIKHAPOJIHI 1HBECTHIIIT Ta TOp-
riBmto Ha npukiani [lakuctany, BUSBIIH, IO TOJTi-
THYHA HECTAOUTBHICTh 3HAYHO YCKIIAHIOE 3aTyYCH-
HS IHO3EeMHUX 1HBECTHUIIH Ta 00MEXy€e TOProBEIbHI
BIJIHOCHHH, [0 CBITYUTH PO BAXKIIUBICTH CTAO1ITH-
HOTO TOJIITHYHOTO KJIIMaTy JUIsi EKOHOMIYHOTO
PpOo3BUTKY. JIOCIIKCHHS BIUTUBY PI3HHII TPOICHT-
HHUX CTABOK, 3MiH BQJIOTHUX KypPCiB Ta MOMITHIHOL
CTaOUTLHOCTI HA MPUIUIMB 1HO3EMHOTO KariTaity
B Hirepito mokasano, 1mo 1i eKOHOMiuHi (akTopH i
TONITHYHA CTAaOUTBHICT ICTOTHO BIDIMBAIOTH HA iH-
BecTUIiHY npuBabnuBicts kpainu (Odionye et al.,
2023). Un € TNONITHYHHHA PHU3UK TEPEIIKOI00
JUIL TIPUIUIMBY TPSIMMX 1HO3EMHHUX 1HBECTHIIH,
MpoaHaylizoBaHo B jgociipkeHHi (Goswami &
Haider, 2014), 3po6neHO BHUCHOBOK, 110 BUCOKHMA
MOJIITUYHUI PU3WK 3HAUHO 3HIIKYE THTEpEeC 1HBEC-
TOpIB /10 KpaiHH, 110 MiATBEPAKYE MOTpedy B cTaldi-
Ji3anii TOMITHYHUX YMOB JUJISl 3aJTy4EHHS 1HO3EM-
HUX iHBeCTHIi. BmiauB I1HCTUTYUINHHOI SKOCTI
MPUIMAIOYO0T KpaTHH Ha MPSMi 1HO3EMHI 1HBECTHUIIIT
cepenl BUOpaHUX a3iHCHKUX E€KOHOMIK PO3IVISHYIH
aBtopu crarTi (Bhasin & Garg, 2018). Bonu Bcra-
HOBHJIH, [0 KPAiHU 3 BUILOK iHCTUTYLIHHOO AKic-
TIO MPUBAOIIOOTH OiJIbIlIe 1HO3EMHHMX 1HBECTHIIIH,

0COOJTMBO B pPEriOHAILHOMY KOHTEKCTI. 3T1IHO 3 pe-
syasratamu  gociimkeHas (Bhasin et al., 2020)
THCTUTYIIHHUX Ta MaKpOCKOHOMIYHHX (HaKTOpiB,
10 BIUIMBAIOTh HA 3JIUTTS Ta NOMIMHAHHSA B [T-KoM-
naHisix B [HAI1, AKICTh THCTUTYIIH Ta MaKPOEKOHO-
MIYHE CEepeJOBHUINE iCTOTHO BIUIMBAIOTH Ha YCHiX
Takux yrojl. KirouoBi eKOHOMIYHI, IHCTUTYIIOHAITb-
Hi Ta MOMITUYHI (DAaKTOPH, AKi BIUIMBAIOTH HA MPSIMi
iHo3eMHi iHBecTHiii B KpaiHax BPIKC, B3aemo-
3B’SI3KM MDK PI3HUMH THUNaMHU (PakTopiB Ta IXHii
BILJIB Ha IHBECTHIIIIHI ITOTOKU PO3MISHYTO B CTATTI
(Jadhav, 2012). Takox 3aKOpIOHHI AOCTITHUKH (O-
KYCYIOThCSI Ha TaKHX MHUTAHHSAX: IHCTUTYIIOHAIbHI
JIETepPMIHAHTH TMPSMUX 1HO3EMHHUX 1HBECTHIIIH
Ha pUHKaX, 10 PO3BUBAIOTHCS, 3HAYCHHS MPAaBOBOI
Ta MOJITUYHOI cTAabIIBHOCTI, @ TAKOXK €(PEKTUBHOCTI
nepxkaBHoro yrpasmiaHasa (Paul & Jadhav, 2019);
PONb SKOCTI IHCTUTYLIN Yy 3aly4eHHI MPSMUX iHO-
3eMHUX iHBecTHIid y kpainax BPIKC, namanHs
EeMMIPUYHHUX JI0KA3iB BIUIMBY IHCTUTYIIOHAJBHUX
yuHHKKIB (Gupta et al., 2019); BIIMB eKOHOMIYHOT
CBOOO/IM Ha MOTOKH MPAMHUX 1HO3EMHHX 1HBECTHIIIH,
B3a€MO3B’SI30K 3MiH B €KOHOMIYHII MONITHII 1 pery-
JIFOBAHHI 3 IHO36MHUMH 1HBECTUIIISIMU — CIIPUSTHHS U1
nepemkopkands (Ghazalian & Amponsem, 2018);
BIJIUB ApaOChKoi BECHM Ha MpsMi iHO3EMHI iH-
BecTHii B perioni MENA, TOBrocTpoKoBi €KOHO-
MIYHI Ta MOJITUYHI HACIIAKYU JUIS 1HBECTUIIMHOIO
kimimary (Ghazalian, 2022). YkpaiHCbKi HayKOBIII
Anton Pomanis i Hocud) Curtauk (2024) 30cepen-
JIM CBOKO yBary Ha OCOOJMBOCTSX PO3POOJICHHS 1H-
BECTHLIHHUX CTpaTeriit U1 MiJIpUEMCTB, BUBUIIH
KITFOYOB1 METOJIOJIOTIT Ta MIJIXOMIH, SIKI MOXKYTh 3a-
CTOCOBYBaTH KOMIIaHii JUIs TiJABUIICHHS €(EeKTHB-
HOCTI CBO€i 1HBeCTHIIWHOI misutbHOCTI. Jlapuca
JlsxoBuy (2011) mocniamna ananTaiiito iHBeCTHIIIH-
HUX CTpaTerid MmiInpueEMCTB JIO KPU30BHX YMOB,
BU3HAYMIA KPUTUYHI (DAKTOpH, sKi BIIMBAIOTH
Ha BUOIp CTpaTeriyHuX pillieHb ITiJ] 9ac SKOHOMIY-
HO{ HeCTabUTBFHOCTI, Ta Ha/Ialla PEKOMEHIAIII1 070
ix edekruBHOTO ynpariiHHsA. CBiTiana becryxepa
ta Bixropis Ko3y6 (2020) po3misiHynu hopMyBaHHS
Ta peami3alilfo MDKHApOTHUX  IHBECTHIIHHUX
CTpaTerii MiNPUEMCTB, 30KpeMa HAroJOCHJIH Ha
METOJMYHHX aCIEKTax IUIAHYBaHHS Ta BHKOHAHHSI
IHBECTHUIIMHUX 1HILlIaTMB Ha TNI0OAIBHOMY PiBHI.
Oxkcana Jlankeesa (2020) npoanaiizyBajia OCHOBHI
KOHIIETITYaJIbHI acTIeKTH (pOPMYBAaHHS iHBECTHILIIM-
HUX CTparerii MianpUeEMCTB, KIFOYOBI MIAXOAN 10
CTpaTeriyHOro iHBECTYBaHHS B YMOBAaX HEBH3Haue-
Hocti. Hatauis Jlemuyk (2014) po3misiHyna 0co0u-
BOCTI CTpaTeriyHoro IJIaHyBaHHS 1HBECTUIIHHOI
JUSUTBHOCTI Ha TPHKIAAl Talmy3eld HalliOHAIbHOI
€KOHOMIKH, Crieli(iuHi BUKIUKH, 3 SKUMHU CTHKA-
IOTBCSL  TIANPHEMCTBA Xap4YOBOi MPOMHUCIIOBOCTI
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B MMPOIIECi pO3pOOJICHHS Ta BIPOBAKEHHS 1HBEC-
TULIHHUX CTpaTeriii B yMOBaX HEBU3HAUEHOCTI.
['mi6 Anekcin (2016) nociiauB (piHAHCOBI pU3UKH
0i3HEeCy €K30Tr€HHOTO MOXOJKEHHS Ta MOXIIHUBO-
CTi X TOJOJIAaHHS, BKa3aB Ha BAXIHUBICTh PO3Y-
MiHHS Ta YIpPaBIiHHS 30BHIMIHIMU (hiHAHCOBUMHU
pU3UKaMH JUIsl 3a0e3MeueHHs CTabiIbHOrO PO3-
BUTKY KOMIIaHiii B yMOBaxX HEBH3HAYEHOCTI.
VY crarti Ipunn [[3e6ux (2016) akieHTOBaHO Ha
3HAYEHHI 1HBECTHUIIHHOI KOMIIOHEHTH B KOPIOpa-
THBHOMY Oi3HeC-TUIaHyBaHHI B YMOBax HEBH3Haue-
HOCTi, MOTMUOIEHO PO3yMiHHSA WIONO IHTErparii
IHBECTHIIIMHUX CTpaTEriil y 3arajibHy KOPIOPATHB-
Hy CTpaTerito aisi onTuMiszalii Oi3Hec-IpoleciB
Y KJIF0Ui HEBU3HAYEHOCTI.

Bunineni npani cniibHO GOPMYIOTh PO3YMiH-
HS PI3HOMaHITHUX aCIEKTiB IHBECTHUIIIHOTO CcTpa-
TET1YHOTO MJIaHyBaHHS, BiJ MDXXHAPOIHOTO O JIO-
KaJbHOTO KOHTEKCTY, BKIIOYHO 3 AacIeKTaMH
pearyBaHHs Ha KPU3U Ta YIPABIIHHS PH3UKAMHU,
IO € KPUTHYHO BAXKIIUBUM JJISI CYYaCHUX ITiIIPHU-
eMmcTB. OJTHaK MUTaHHS (OPMYBAHHS KOMILJICKCHO-
O MIJXOAY 10 MIDKHAPOJHUX THBECTHUIIIHHUX CTpa-
Terii B yMOBax €KOHOMIYHOi HeCTabiIbHOCTI,
3 ONIAAY Ha 3aBIAHHS YIPABIIHHSI pPU3HKAMHU
iHBECTOpa, HEAOCTAaTHLO PO3IISIHYTO B JITEpaTypi
Ta OTpedye TOMATKOBOTO BUBUCHHS.

Merta cTaTTi NOJATAE B MOPIBHSUIBHOMY aHAMi31
II00AJBHUX CTpaTeriil 1HBECTYBaHHS, SIKi KOMITaHI1
Ta iHBECTOPH BMKOPHCTOBYIOTH MMl MiHimi3amil
PHU3HKIB Ta ONTHMI3alil NpuOyTKiB Y HeCcTaOlIbHI
eKOHOMIuHI mepiogu. Lle macTe 3MOry BUSBUTH
OCHOBHI YMHHHUKH, 10 BIUTHBAIOThH HAa 1HBECTHUIIHHI
pilleHHs, BHU3HAUUTH €(QEKTUBHI 1HBECTHLINHHI
cTparerii Ta TOPIBHATH MIIXOIW JIO YIPaBIiHHS
1HBECTUIIHHUMH PU3UKAMHU.
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Bukian ocHoBHoro wmarepiaay. CyuacHHi
KOHTEKCT 1HBECTYBaHHS IepeOyBa€e Iiji BILUTUBOM
KIIFOYOBUX €K30TCHHUX 1 CHIOTCHHHX TCHICHIIIH.
Crasie iHBECTYBAaHHS 3HAYHO 3pOCIO, JOCATHYBIIH
o6csry 35,3 tpna gon. CIHIA, mo cTaHOBUTH MpH-
6mm3HO 36 % yCiX aKTHBIB B YIPaBIIiHHI B PO3BUHY-
tux exoHomikax (Global Sustainable Investment
Review, 2022). Lle cBiqunTh PO 3pOCTAIOYy yBary
IHBECTOPIB JI0 CTAJIOCTI ¥ €KOJIOTIYHOI BiJIIIOBI1alb-
HocTi. CBOEHO 4Yeproro, TEXHOJOTIYHI I1HHOBAIIIT,
0co0NMMBO y cdepl MTYYHOTO IHTEIEKTY, aKTUBHO
PO3BHBAIOTHCS; 32 MPOTHO3AMH BHUTPATH HAa PO3-
pobky mocsaruyTh 110 mapa gon. CIIA na 2024 p.
(International Data Corporation. Investment
Research). Ile Bka3zye Ha BaXKJIMBICTh 1HBECTHIIIN
y BHUCOKI TexHouorii. Kpunropantora Ta OIIOKUYCHH
JIEMOHCTPYIOTh 3POCTaHHS 1 BOJATUIBHICTH 3 BiJI-
HOBJICHHSIM PUHKOBOI KarliTami3arii 10 mpuoIn3HO
2,5 tpnu poia. CLOA (Forbes, 2024). leuenTpasizo-
BaHi ¢inancu (DeFi) mokaszanu mBuKe 3poCTaHHSA,
31 30UIBLICHHSAM 3arajibHOTO 3aJTy4€HOT0 KamiTaity
3 MeHIne Hix 1 mupa gon. CILIA y 2019 p. o oHax
40 mipa pon. CILIA na 2021 p., 110 CBIAYUTH IIPO BU-
cokui iHTepec 10 HoBUX (popM ¢inancyBanHs (Milan
Fintech Summit, 2023). IuBectuuii B pileHHS
JUI BiJIaIeHOI POOOTH Ta OCBITH 3HAYHO 3POCIH
Yyepe3 MaHIeMil0, 3 MPOTHO30M PHHKY BiIAICHOT
ocBity B 350 mipx gon. CIIA no 2025 p. (Market
Research Future. Online Educational Market
Overview, 2022). 1li TenaeHIii BKa3yOTh Ha IIUPO-
KU CIIEKTP MOXJIMBOCTEH Ta BHKJIHKIB, 3 SIKHMH
MOXYTb 3ITKHYTHCSl IHBECTOPH Ta Oi3HECH B Haii-
Omxdi poku. [TOMITHOIO TEHACHLIIEIO € 3pOCTAHHS
IHTepecy 1HBECTOPIB JIO aJbTEPHATHBHUX IHCTPY-
MEHTIB, MO BiJIMOBIJAIOTh HA Cy4YacHI BHUKJIMKH
UIT DI00aJbHOI EKOHOMIKM: O00CIr 1HBECTHLIHN
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Pucynok. [aBectruii B «3emeHi» obmiramii y cBiti, 2017-2022 pp., mapx gon. CILIA
Jloicepeno: nobynosano Ha ocHoBi qanux (UNCTAD, 2023)



90 e-ISSN 2519-4747. HAYKOBI 3AITMCKIM HaYKMA. Exonomiuni Hayku. 2024. Tom 9. Bumyck 1

Y T. 3B. «3eJeHi» oomiratii 3pic 1o 892 mipn o, CIIA
craHoM Ha 2022 p. — 3a 5-piuHuil nepiox 3 piBHA
179 mupn mon. CIIA 3a 2017 p. (IuB. pUCYHOK
Bunie) (UNCTAD, 2023).

BuBueHHs CKJIAHOI IUHAMIKA €KOHOMIYHOI He-
CTabINBHOCTI BiJlirpae KIIOUOBY POJb y PO3pOOICHHI
HAyKOBO-TIPAKTUYHUX PAMOK Ta B APUHI IHBECTHITIH.
KonuBanus B HaIioHaabHIN Ta I100aIbHIA €EKOHOMIIT
YacTO 3MYILIYIOTh CKOHOMIYHHX areHTIB MepersiIaTH
Ta aJanTyBaTH CBOI IHBECTHUIIIHHI cTpaTerii s MiHi-
Mi3allii pU3UKIB Ta ONITHMI3allii BAKOPHCTAHHS HOBUX
MoxnBoctel. Lleit mpouec aganraiii € BUpimaib-
HUM JiIsl 3a0e3MeUeHHsT CTablIbHOCTI Ta 3pOCTaHHS
{XHIX IHBECTUI[IMHMX TNOPTQETB y BOIATHILHOMY
cepenoBuini. OCHOBHI aclieKTH Ta CTPYKTypa iHBeC-
THLIHHOI AISUIBHOCTI BiJIrpaioTh LEHTPAIbHY POJIb
B OpIEHTYBaHHI B CKJIQJIHOMY KOHTEKCTI KOHOMIYHOI
HeBH3HaueHOCTi. [lominieHHs Ta BIOCKOHATICHHS
THBECTHIIIHHUX TPOIIECIB JIA€ 3MOTY E€KOHOMIYHHM
areHTam e(eKTUBHIIIE BiITOBiIaTH HA HACIIJKH €KO-
HOMIYHHMX CIJiB 1 BUKOPHCTOBYBATH ITOTCHIIIIHI
mepeBary Iij 4ac BiHOBICHHS (ha3u CKOHOMIYHOTO
pocrty, 3a0e3rneuyroun (PiHaHCOBE 30POB’s Ta CIIPHs-
10uH OUTBIIIN eKOHOMIYHIH cTabinbpHOCTI. CTpareriy-
HE TMPHUCTOCYBAHHS MIJKPECIIOE 3HAYYINICTh PO3Y-
MIHHS 3acajl yIPaBIiHHS IHBECTHIISIMU Ta MPAKTHK
Y KOHTEKCTI EKOHOMIUHOT HeCTaOUTLHOCTI, aKIICHTYFO-
YM HA HEOOXITHOCTI 3aJMIIATHCS THYYKHMH Ta 00i-
3HAHMMHU B 1HBECTHIIIHHUX PIIIICHHSX.

AHai3z Mozenei, 10 MOSCHIOTb 1HBECTUIIHHY
MOBEIHKY B YMOBaX €KOHOMIYHOTO CIIaJTy, Ma€ BaX-
JIMBE 3HAUCHHS JUIST PO3YMIHHSI CTpaTerii aganTarii
MIAMPHEMCTB JI0 MIHJIMBUX EKOHOMIUHMX YMOB.
3okpeMa, pO3MISAlou IHBECTULIINHY MONITUKY KOM-
TaHid, BapTO 3a3HAYUTH, 1[0 BOHA € KOMILICKCHOIO
CHCTEMOIO PIllICHb 1 3aX0/IiB, CIIPSIMOBAaHNX HA OMTH-
Mi3alio TOXOMIB BiJl IHBECTHLIMHUX AKTUBHOCTEM.
s momiTMKa € HE CTaTW4YHOIO, a JIMHAMIYHOIO,
OCKUJIBKM BUMAarae ajgarnraii 10 3MiH B EKOHOMI4HO-
My cepenopui. [1ix yac eKOHOMIYHUX cHaaiB 0co0-
JIMBOTO 3HAYCHHS HaOyBalOTh KOHCEPBATHBHI 1HBEC-
THUIHHI cTpaTerii, sKi MoJsIraroTh y BHOOPi OiIbII
0e3IeuHmX, aje MOTCHIIIHO MEHII TIPUOYTKOBHX 1H-
BECTHUIIIN. 3aBlaHHS LUX CTpaTerii — 3a0e3neueHHs
(biHaHCOBOT cTAOLIIBHOCTI Ta 30epEKEHHS 3POCTAHHS
B HEBH3HaueHUX ymoBax. KpiM Toro, cyTreBe 3Ha-
YEeHHS Ma€ aHajli3 CTPYKTYpH Ta CyTHOCTI 1HBECTH-
IIMHOT MisUTBHOCTI OaHKIB, BKJIIOYHO 3 THIIOJOTIEI0
Ta KIacu(ikaiero OaHKIBCHKHX 1HBeCTHIIH. Takwii
aHaNi3 € KPUTUYHO BAXIMBUM JUI PO3POOICHHS
THBECTHUIIIHUX TIPOIIECIB, & HAJITO Y pa3i 0COOIUBUX
CKOHOMIUHMX BHKIIUKIB, 30KpeMa B YKpaiHi. 3ara-
JIOM, 3aCTOCYBaHHS IHBECTHIIIMHUX TEOPIH y Mepion
E€KOHOMIYHHMX CHaJiB MmoTpedye TIMOOKOro crpa-
TErIYHOTO TMIJIXOMY JIO YIPABIIHHS 1HBECTHIIISIMH,

1110 BUMAara€ 3HayHOiI aJalTUBHOCTI Ui MiHiMi3aLil
pI/ISI/IKiB Ta BUKOPUCTAHHS MOXJIMBUX II€PCBAr.

[IpoTtsroM mepioiB eKOHOMIYHOT HECTAOUTLHOCTI
ICTOPUYHI JIaHI BUSABJISIFOTH HE JIUIIE BUKIUKH MIKPO-
Ta MakKpoOpiBHs, ajie ¥ ICTOTHI TpaHcdopmarrii
B CTPYKTYpI CBITOBOI €KOHOMIKH. OJHI€I0 3 KITFOUO-
BUX TEHJICHIIA € 3Ha4YHEe 3POCTAaHHS TPAHCHAIIIO-
HAJIbHUX TIOTOKIB KaIliTary, TOBapiB Ta poO0YOT CHIIH,
SIKI CIIPHUSIOTh TIOOANBHIM 1HTErparii, ajge TaKoxX
4acTO MPU3BOAATH 0 HETATHUBHUX COHiaHI)HI/IX Ha-
cminkiB. Taka mioGarmizaris MiICHITIOE EKOHOMIUHY
BPA3JIMBICTh MiNPUEMIIB 1 HAHMAHUX MPAIiBHUKIB,
30KpeMa uepe3 MpsiMi eKOHOMIYHI BTPATH JIJIsl OKpe-
Mux cy0’exTiB. Lleit mepion Takox XapaKTepu3yeThCs
PO3MHUBAHHSAM KOPJIOHIB MK CEKTOPaMHU MiXKHAPO/I-
HUX (DIHAHCOBUX PUHKIB Ta 3POCTaHHSIM IHTErparii
MDKHAPOTHHUX PUHKIB KaITiTATy, [0 301JIbIITY€E KOHKY-
PCHIII0 cepe] KPEeAUTOPiB 1 MO3MYANBHUKIB. 3ara-
JIOM, Il TPEHIU BiIOOpaKarOTh TIHMOOKHU BILIMB
€KOHOMIYHOI HecTaOlIbHOCTI Ha TIO0ANbHY E€KOHO-
MIYHY TIPAKTHKY Ta COINAJIbHY CTPYKTYpY JIepXKaB,
YBHUPA3HIOIOYH JBOSIKY POJb IIoOaizamii sk Karaii-
3aTopa EKOHOMIYHOI B3a€MO3AJIC)KHOCTI Ta EKOHO-
MIYHOT HE3aXUILIEHOCTI.

VY BIAMOBIL HA €KOHOMIYHI CIaH Tepea IVo-
0aTbHIMU IHBECTOPAMU 3a3BUYAl MOCTAIOTh BUKIIU-
KH, 110 BUHUKAIOTh Y pe3yJbTaTi miodaizarii. AHa-
J3yI04M TI00aNbHy €KOHOMIYHY IHTErpallito, BapTo
3a3HA4YNTH, 10 BOHA Ma€ K TIO3UTUBHUM, TaK 1 Hera-
TUBHUI! BIUTUB Ha (DiHAHCOBI PHHKHU, OCOOJIMBO B Te-
ploM €KOHOMIYHOI HECTaOUTLHOCTI. 30KpemMa, JUIs
IHBECTOPIB KPUTUYHO BA)XIMBO PO3YMITH IO JUHA-
MiKy. 3 OJJHOTO OOKY, TJI0OAITI3allisi CTBOPOE MOYKITH-
BOCTI A quBepcudikaiii moprdeniB Ta J0CTymy
10 HOBUX PUHKIB, 0 MOYXKE IOTIOMOT'TH TIOM’SIKIITUTH
PHU3MKH B Tepioj] crajiB. 3 iHIIOr0 OOKY, BUCOKHIA
CTYIIHb B3aEMO3AJICKHOCTI IIOOATBHUX PHUHKIB
MOXE MPU3BECTU 10 HBUJAKOIO MOMIMPEHHSA €KOHO-
MIYHUX TIOTPSCIHB 3 OJIHOTO PETIOHY B 1HIIHUMA, ITOCH-
JIFOIOYM HETaTUBHUM BIUIMB MICLIEBUX CIIaAiB Ha
100abHI  iHBecTHIIHHI mopTtdem. Otmxe, aHaui3
peakiiii iHBeCTOpiB Ha MI00ajbHI cragu HalyBae
CYTTEBOTO HAYKOBO-TIPAKTHYHOTO 3HAYEHHS, OCKLIb-
KN JIOTIOMAarae KpaiHaM Ta KOMIAHIsIM PO3pOOIATH
cTparerii, siki 3a0e3MeUyr0Th €KOHOMIYHY CTIHKICTh
y HENEeBHHX YMOBaX. 32 OCHOBY B IIbOMY B3a€MO-
3B’s3Ky OepyTbCs (PyHIAMEHTAIIbHI 1HBECTHILIHHI
MPUHIUIY, 10 HOETHYIOTh TEOPETHUHE PO3YMIHHS
IHBECTYBaHHS 3 WOro MPaKTHYHUMHK HACIIIKAMHU
B KOHTEKCTI INI00AIbHOT €eKOHOMIKH.

VY mepiooy eKOHOMIYHOI HEeCTaOUILHOCTI JesKi
CEKTOPM CKOHOMIKM MArOTh OCOOJNMBY HpHBAOIH-
BICTh JUIS 1HBECTOPIB, IO TMParHyTh 3a0€3MEUUTH
CTaOUIBHICTE a00 JOCATTH 3pOCTAHHS. 3ayBakKHUMO,
mo miobamizamis, 3 11 CKIaJHO MEpEexKero
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B3a€MOIIOB SI3aHUX PHHKIB, CTBOPIOE SIK MOXKJIUBO-
CTi, TaK i BUKJIMKU Y (piHAHCOBOMY CEKTOPI, 1110 BaXkK-
JIUBO ISl PO3YMIHHS 1HBECTHIIMHHMX TEHICHINH
y HecTabunbHI mepionu. TpamguiiiiHo Taki cexkTopw,
SIK OXOpOHA 3I0POB’s, KOMyHAJIbHI ITOCITYTH Ta TOBa-
pH TIOBCSKICHHOTO TOMUTY, BBAKAIOTHCSI BiTHOCHO
Oe3MeuyHIMH HaTPsIMaMH, OCKIJIbKY BOHH 3a0e31euy-
I0Th KPUTUYIHO BAXKIIUBI TIOCIYTH Ta TOBAPH, Ha SIKi €
CTa0IIbHUI IIOMUT HE3AJEKHO B EKOHOMIYHHX
yMoB. Lli cextopu 3a6e3neuytoTh IeBHY CTaOlIBHICTh
1 Iepe10auyBaHICTh, 110 MPHUBAOIIOE B Tiepiofan di-
HAHCOBO1 HECTaOILHOCTI, BOHHU € CBOEPiTHUM Oy(e-
POM TIPOTH KOJIMBaHb B eKOHOMIIll. Kpim 11p0r0, Taki
CEKTOpH, SIK BUCOKI TEXHOJIOTii Ta BiJHOBIIOBAHA
EHEepreTHKa, TAKOXK MPUBAOITIOOTH 3HAYH1 1HBECTHIIIT
3aBJSIKH TIEPCIIEKTUBAaM JIOBIOCTPOKOBOIO 3POCTaH-
HS Ta I00aJbHOMY 3CYBY B OIK CTalloTO PO3BHTKY.
OTxe, auHaMika (piHAHCOBUX PHHKIB, 3yMOBJICHA
S€KOHOMIYHMMH acTieKTaMH To0ati3allii, HarpasIise
IHBECTHUIII}{HI MOTOKH B 1Ii CEKTOPH, 110 BigoOpaxkae
CKJIaJIHY CTpATEerito MiHIMI3aIlil PU3HKIB Ta BUKOPH-
CTaHHSI HOBUX MOIIUBOCTEH.

VY KOHTEKCTI HECTaOLIbHUX CKOHOMIYHHUX YMOB
MEBHI CTparerii ynpaBliHHS PU3MKAMH BHOKPEM-
JIIOIOTHCSL 3aBISIKU CBOIM edekTuBHOCTI. OnHi€0
3 TAaKUX CTpaTeriii € cTpareris BUXOAY, SIKA CTAE
OCHOBHHUM 1HCTPYMEHTOM MiHIMi3allii MOTSHIIIHHUX
3HAUHMUX 30MTKIB: IHBECTOP MOXKE NMPUMHMHUTH He-
BJIaJTi 1HBECTHIIIT IO MOMECHTY BEJIMKHX (hiHAHCOBUX
BTpar. BakJIMBOIO TaKTHKOI Ui TOM SKIICHHSI
HeraTUBHUX (DIHAHCOBHMX HACIIJIKIB Ha HeCTaOllb-
HUX pUHKax € auBepcudikanis noproens. Posmoxni-
JISTFOYM THBECTHINT MK PI3HUMH aKTHBaMH, CEKTO-
pamu abo reorpaiYHUMH 30HAMH, I1HBECTOPHU
MOXXYTh 3MCHIINTH BIUTMB HETATUBHHUX EKOHOMIiU-
HUX MOAIH Ha cBiif moprdens. s crpareris no-
TIOBHIOETHCSl BCTAHOBJICHHSIM DPEATICTHYHHX Iapa-
METpiB il 30MTKiB 1 MPHUOYTKIB, IO JOMOMAarae

YHUKHYTH €MOIIIHHO 3YMOBJICHOTO YXBaJiCHHS pi-
IIEHB, SIKE MOXE MOTIPIINTH (pIHAHCOBUH PE3yIbTaT.
3aBIsSKH 3aCTOCYBAHHIO I[MX CTPATETil yIpaBITiHHS
pPHU3HKAMHU iHBECTOPH MOXYTh MPOBAAUTH JislNb-
HICTbH 3 OUTBIIIO0 BIICBHEHICTIO B yMOBaX CKOHOMIY-
HO{ HecTabiITBbHOCTI.

[HCTpyMEHTH pO0OTH 3 pH3MKaMH 1HBECTOPA
B YMOBaX HECTAOUIBHOCTI OXOIUTIOIOTH CTpaTerii Ta
TMIJIXO/TH, CTPSIMOBaHI HA MIHIMI3AIliI0 TTOTEHIIIHUX
BTpaT Ta ONTUMI3AI[F0 MOXKITMBOCTEH JJIsl 3pOCTaHHSL.
OnHUM 13 KITFOYOBHX THCTPYMEHTIB € JTBepcH(ikartis
iHBecTHULiitHOrO NopTdherns. BoHa gae 3Mory 3HIKyBa-
TH PU3UKH IIIISTXOM PO3MOUTY IHBECTHIIIH MK Pi3HH-
MU aKTHBaMH, SIK-OT aKilii, 00Jiraii Ta HEpyXOMiCTb.
XeIKyBaHHS 3a JIOTIOMOTOK0 (DIHAHCOBUX 1HCTPYMEH-
TiB, SIK-OT OIIIIOHU Ta (¢’touepcH, 3abe3mnedye 3aXucT
BiJI HECTIPUSITIIMBHX I[IHOBUX 3MiH. [TiITpriMaHHs JIiK-
BiZIHOCTI B mopTdeni BayKIMBE IS MIBUIKOTO peary-
BaHHS Ha PUHKOBI 3MiHM 0€3 CYTTEBHX BTpar. Peryssp-
Ha MepeoliiHka moprdens IoroMarae aaanTyBaTHCs
JI0 3MiH y PUHKOBHX yMOBaX Ta KOPHUI'YBaTH iHBEC-
TULIIHY cTparerito. BcTaHOBIEHHS aBTOMATHYHMX
CTOI-JIOCCIB 1 TEWK-TIPOQITIB A€ 3MOTY YHUKHYTH
BEIIMKHX BTpar a0o 3a0e3neunTH (ikcalito npruoyTKy.
DyHIaMEeHTATLHHUN Ta TEXHIYHUN aHAJI3 J1a€ MOYKITH-
BICTb YXBAJIFOBATH OOIPYHTOBAHI PIllIEHHS, BUBYAIOUH
CKOHOMIYHI 1HJMKaTOpY KOMITaHii Ta pUHKOBI TPSH/IH.
CreHapHe IUIaHyBaHHS, SIKe OXOILTIOE PO3POOJICHHS
CTparerii JJisl pi3HUX TOTCHI[IMHUX PUHKOBUX CHUTY-
ariif, romomarae OyTH TOTOBUM JI0 HECIOAIBAHOK.
3perToro, MOCTiHE HaBYaHHS Ta CaMOOCBITA IO-
TpiOHi 115t TOTO, 1100 OYyTH B KypCi OCTaHHIX HOBUH
1 TEHJCHIIH y CBITI (PIHAHCIB, OCKUIBKH YMOBHU
Ha pPHHKaxX IIBUAKO 3MIHIOIOTHCS. 3aCTOCYBaHHS
IIUX THCTPYMEHTIB JIa€ 3MOTY IHBECTOPY 3MEHIIUTH
PU3HKH Ta 30UTBIIMTH TOTEHIIia JOXO/Y, He3BaXKaro-
YW Ha HECTAOUIBHICTh PHHKOBUX YMOB. Lli piteHHs
y3arajibHEHO B TaOIHUII.

Tabnuya. Knwdosi iHcTpyMeHTH po0OTH 3 PpU3MKAMHU iHBECTOpPa B YMOBAaX eKOHOMIYHOI HecTa0lIbHOCTI

IncTpyment

Onuc

Jusepcudikaris
IHBECTHIIITHOTO TIOPTdes

Po3rmozis iHBeCTHILIH MK PI3HUMH KJlacaMy aKTUBIB JUIS SMEHILICHHST PU3UKY

XemKyBaHHS
LIHOBUX KOJIMBaHb

BukopuctanHs OMIIiOHIB Ta ¢ 10UepCiB I 3aXUCTY BiJl BTPAT Bifl HECTIPUATINBHX

JIikBigHICTE

[MinTprMaHHS TOCTaTHHOTO PIBHS JIIKBITHUX aKTUBIB Y MOPTQENi AT MOXKINBOCTI
[IBUAKOTO PEaryBaHHS Ha PUHKOBI 3MiHU

[Nepeorinka noprdens

PeryssipHe neperisiaanHst i afanTaris noprdesns 10 HOTOYHUX PUHKOBUX YMOB

BI/IKOpI/ICTaHHSI CTOII-JIOCCIB

1 TeHK-TIpoiTiB Ha MEBHUX PIBHAX

ABTOMaTHYHE 3aKPHUTTS O3UIIH /U YHUKHEHHSI BEJIMKHX BTpar abo ¢ikcarii mpudyTKy

dyHIaMeHTaIbHUN

Ta TEXHIYHUAN aHAII3 IHBECTHILIITHUX pIllICHb

AHaJti3 eKOHOMIYHUX IHMKATOPIiB Ta PUHKOBUX TPEHIB JUIsl OOIPYHTOBAHOTO yXBaJICHHS

ClLeHapHe TIaHyBaHHS

Po3pobiiennst crpateriii [Uis pisHUX MOXKJIMBHX PO3BUTKIB PUHKOBHX CHUTYaIliit

Tlocriiine HaBuaHHS
Ta caMoOCBiTa

OHOBIICHHSI 3HAHb 1 BMIHb JUIS BIIIOBITHOCTI 3MiHAM Ha PHHKY Ta BUKOPHCTAHHS
HafHOBIIINX 1HCTPYMEHTIB 1 CTpaTerii

/Dicepeno: CTBOPEHO aBTOPOM
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[I{omo 1HCTPYMEHTIB POOOTH 3 pU3MKAMHU IS
iHBECTOpa B yMOBaX HeCTaOUILHOCTI MA€MO HATONO-
CUTH Ha BaXJIMBOCTI KOMIUIEKCHOTO MiAXOMY JO
YOpaBIiHHA PHU3UKAMU. 3aBASKM BUKOPHUCTAHHIO
JTMBEPCU(BIKOBAHOTO  MOPTQENs, 3aCTOCYBaHHIO
Xe/DKYBaHHA, MIATPUMAHHIO JIIKBITHOCTI, Perysp-
HIl TICPEOIIiHIlI aKTUBIB, a TaKOX BUKOPHUCTAHHIO
CTOI-JIOCCIB 1 TEUK-TIPO(DiTiB MOXKHA HE JIUIIIE 3MEH-
IIUTH TIOTCHIIMHI BTPATH, a W ONTHMI3yBaTH MOX-
TUBOCTI Juia goxony. dyHmaaMeHTalbHUM 1 TeXHiu-
HUHN aHai3 HaJarTh HEOOXIJHY iH(pOpMaIlio s
YXBaJICHHS OOTPYHTOBAHHUX IHBECTULIITHUX PIIIECHB.
Po3pobiieHHs crieHapiiB Ta IUTaHIB il Jae 3MOry
OyTH TOTOBUM [0 DPi3HUX PHUHKOBUX KOH IOHKTYD.
OxpiM TOrO, MOCTiiiHEC HAaBYaHHS Ta CaMOOCBITa
€ 3aMOPYKOI0 YCIIITHOTO YIPaBIiHHS 1HBECTULIIIMU
B JMHaMiyHOMY (piHaHCOBOMY cepenoBuii. OTxe,
IHTerpanis IUX IHCTPYMEHTIB Y CTPATETil0 IHBECTY-
BaHHS MOXKE 3HAYHO IOJIIIIMTH pPEe3ybTaTh 1 3a-
Oe3meunTH CTiiiKicTh mopTdens HaBITH B yMOBax
BHCOKOi HECTAOITHHOCTI.

BucHoBku. B ymoBax cydacHOI iHBeCTHLIHHOT
NMHAMIKA 3HaYyHe 30UIbLIeHHs 00CATiB CTAJI0ro iH-
BECTYBaHHS B PO3BHHYTUX EKOHOMIKAX BioOpaxkae
3pOCTaHHS BaXJIMBOCTI €KOJIOTTYHOI BiJIMOBIIAIb-
HOCTI cepeq iHBecTopiB. Lle 3acBimdye moTeHIian
€KOJIOTTYHOTO TIAXOMY IO IHBECTHIIH, SKHH cTae
JIOMIHAHTHUM Y TI00aNbHIN 1HBECTHIIHHIN cTpaTe-
rii. 3Ha4YHi KaiTaToBKIaJCHHS Y cdepi MTyIHOTO
IHTEJIEKTY CBiuaTh MPO MPIOPUTETHICTH TEXHOIO-
TYHUAX 1HHOBAIIH y CydacHOMY EKOHOMIYHOMY
pO3BUTKY. [HTeHCH(iKaIisi aKTUBHOCTI Ha PUHKAX

KPHIITOBATIOT Ta JICHICHTPATI30BaHNX (DIHAHCIB ITif-
KPECIIIOE BAXIMBICTh LUX HOBITHIX (DIHAHCOBHX
THCTPYMEHTIB Y MOpT(eNnsx iHBeCTOpIB. AnmanTaris
IHBECTUILIIHUX CTpaTeriil y BiAMOBiAb HA NIOOANBHY
SKOHOMIUHY HeCTaOUIbHICTh BHUMAara€e BiJl IHBECTOPIB
THYYKOCTI Ta 3IaTHOCTI JIO IIBUAKOTO pearyBaHHSL.
I'moGasmizarisi, MOCHIIIOIOYN B3a€MO3AJICKHICTL €KO-
HOMIK, 3 OJJHOTO OOKY, PO3IIMPIOE MOMKIIUBOCTI IS
JBepcuikariii moprderip, a 3 HIIOrO — 301IbIIyE
PU3UK Tepefadi JIOKAIbHUX EKOHOMIYHHX KpU3 Ha
MDKHApOIHUN piBeHb. EQEKTHBHICTh YIPaBIIiHHS
pH3MKaMH, 10 OXOIUTFOE KOMIUIEKCHI 3aXO[H, SK-OT
JUBepcUIKallis mopTdensi, XeIHKyBaHHs, peryisipHa
MepeoIliHKa aKTUBIB Ta BUKOPUCTAHHS 3aXOMiB 3aXH-
cTy y (OpMi CTOM-JIOCCIB 1 TEHK-TIPOQITIB, € KIFOYO-
BHM acCIIeKTOM JIs 3a0e3MeueHHs cTa0lIpHOCTI 1HBEC-
THIIIH Ta TX 3pOCTaHHS B HENlepe10auyBaHUX PUHKOBUX
yMoBax. KpiM Toro, HerepepBHe HABYaHHS Ta CaMo-
OCBiTa JIOIOMAraroTh 1HBECTOpAM aJaNTyBaTUCS [0
3MiH y PUHKOBOMY CEPEeIOBHIII Ta e(hEKTUBHO BUKO-
PHUCTOBYBaTH 1HHOBAIIIHI 1HBECTHIIIMHI CTparTerii.
3aranom, Uil iHBECTOPIB BaXJIMBO MiATPUMYBAaTH
BHCOKHI piBeHb THPOPMOBAHOCTI Ta THYYKOCTI, 1100
YCHIIIHO OPi€EHTYBAaTHCS B JUHAMIYHOMY INI00aTi30Ba-
HOMY 1HBECTHUIIIHHOMY KOHTEKCTI, IO MOCTIHHO PO3-
BUBAETHCS, BUKOPUCTOBYIOUH I[IJIECIIPSIMOBAHI CTpa-
TeTi1 JUTsT MaKCHMI3aIlii JJOXOIB Ta MiHIMI3allii pU3HUKiB
y TIepi0/I eKOHOMIUYHHUX BUKJIHKIB.

[lepcriekTHBY TOAABINNX TOCIIKEHb yoadae-
MO Y BUBYCHHI CTpaTerii iHBeCTUIIH B yMOBAX €KO-
HOMIYHOI HECTaOUTLHOCTI 13 BPaxyBaHHSIM BIUIUBY
HITyYHOTO 1HTEJICKTY.
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Viktor Khozeyev

INTERNATIONAL PRACTICE OF INVESTMENT ACTIVITIES
DURING THE PERIOD OF MACROECONOMIC INSTABILITY

Abstract

Investments are a key element of the economic mechanism at both the micro and macro levels. In the
context of increasing volatility, the importance of sound decisions in the field of investments is becoming
increasingly crucial. The aim of this article is to conduct a comparative analysis of international investment
strategies that contribute to the formation of balanced short- and long-term decisions under conditions of
economic instability, with an emphasis on investor risk management. The article analyzes current trends
and strategies in the field of investments, taking into account the conditions of economic instability
caused by globalization, technological innovations, and geopolitical changes. In particular, an analysis of
successful practical experience in sustainable investing has shown significant growth, reaching
$35.3 trillion, which accounts for approximately 36 % of all assets under management in developed economies.
The development trend of technological innovations, especially in the field of artificial intelligence, with
projected development expenditures of $110 billion by 2024, is also highlighted. Additionally, the impact
of cryptocurrencies and blockchain technologies on the investment market is analyzed, which have shown
growth and volatility with the market capitalization recovering to $2.5 trillion. Risk management
strategies are considered, including portfolio diversification, hedging, and the importance of liquidity in
international investment strategies. The role of these strategies in ensuring financial stability and reducing
potential losses in unstable market conditions is noted. Special attention is paid to global integration and
its impact on financial markets, which requires investors to understand both the positive and negative
aspects of international economic interdependence. It is emphasized that investment behavior must be
adaptive and flexible to optimize responses to market changes and take advantage of new opportunities
arising from economic downturns and instability. Understanding these changes and adapting strategies
are crucial for ensuring long-term stability and success in the modern investment environment. Prospects
for further research include evaluating the effectiveness of investments under economic instability, taking
into account the impact of artificial intelligence.

Keywords: international investment practice, macroeconomic instability, investment strategies, risk
management, globalization, technological innovations, artificial intelligence, cryptocurrency, blockchain,
sustainable investing, portfolio diversification, financial stability, economic shocks, institutional quality,
economic development.
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Abstract

The article examines the aspects of the formation of entrepreneurial skills among students in the
conditions of dynamic development of the modern economy. The authors consider the experience of holding
a competition of student startups (Hackathon) as an interesting opportunity for students to demonstrate
theoretical knowledge in practice. But an important component of such competitions is the jury, which must
be knowledgeable and competent. That is why the authors paid attention to the aspects of attracting business
and investors to such contests and their motivation to participate in such contests as a jury.

The literature review shows that most research focuses on the importance of developing practical
projects and conducting relevant competitions to form entrepreneurial skills in students. However, the issue
of motivation and involvement of business representatives in such competitions remains insufficiently
researched, so the authors focus on this aspect. The research analyses the practice of organizing the student
competition of innovative ideas, Mohyla Open Hackathon “BE FIRST,” and the results of a survey of the
competition s jury members.

In general, the jury members have a positive attitude towards such activities and show a desire to
participate in similar events in the future, indicating the innovative and business communitys interest in
such events as part of the ecosystem s development and growth. One of the biggest advantages of hackathons
is the benefits for participants, primarily students. However, our research shows that the benefits for judges
are also significant and include personal (networking, improving communication skills, etc.) and professional
(seeing students in action and understanding their potential for the industry and job market) advantages.

Such competitions serve several roles: (1) demonstrating to university stakeholders the practical skills
and competencies of students that are important for better employability, (2) enabling students to develop
entrepreneurial skills, promoting proactivity and a greater propensity for self-employment, and (3) creating
an environment for developing new ideas and introducing innovations, ensuring the sustainable development
of the economy. Thus, the expansion of startup competitions appears to be an important and effective
mechanism for promoting entrepreneurship in university settings.
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Introduction and the research problem. Often,
we can hear criticism towards universities from
(1) government officials who are looking to reduce
the budget for the universities; (2) business that wants
to get practically trained specialists; (3) students who
are not always motivated to spend time on academic
theoretical knowledge. Also, competition between
small universities is also intensifying in the global
education market. Students are looking for a way to
get on academic mobility to large TOP-universities.
Therefore, small universities need to be creative,
innovative, and competitive. Knowledge co-creation
in partnership with business and local authorities can
help universities to generate innovative solutions to
these complex problems. This could be done by
implementing informal educational practices into the
educational process, for example, holding student
start-up or bootcamp competitions, etc. This is
especially important considering the increasing
criticism and inflation of academic education.

It investigates the practices of organizing student
startup competitions as a transformative educational
tool to equip young entrepreneurs with adaptive skills
and real-world experience essential for resilience in a
dynamic economic environment. Using the example
of conducting a student competition for innovative
ideas during wartime, the research analyzes the
peculiarities of strengthening the institutional
capacity of universities through business involvement
as the judges and their participation in such
competitions.

Literature review. Innovation and Entrepre-
neurship in the dynamic economic environment.
Human capital is the main factor in the formation and
development of the innovative economy and the
knowledge economy, as the next higher stage of their
development. The population of Ukraine has access to
quality education, thanks to which a high percentage
of the population has higher education. The total
number of universities in Ukraine is 347 (IEA, 2022).
The total number of university students in 2022/2023
is 1052871 people. Number of postgraduate students
2022/2023 1is 33826 people. Number of graduates
2021/2022 in 273 168 people (IEA, 2022). Since 2022,
Ukraine lost 16 spots in the Global Startup Ecosystem
Index, having now positioned itself as 50th worldwide,
and has lost 6 ranks in East Europe since 2021. Ukraine
has four cities ranked among the top 1,000 in the
world, with Kyiv ranking first at 93. Odesa comes in at
742, and Lviv comes in at 749 (StartupBlink, 2023).
Ukraine’s software and data industry ranks among
the top 23 in Eastern Europe, with around 47 % of
the region’s software and data startups based in
the country. Additionally, Ukraine’s social and
leisure sector is ranked 31st globally.

Ukraine has the 57th rank in the Global
Innovation Index 2022 (GII). At the same time,
Ukraine has the 4th position in innovation in the
Lower middle-income group (GII, 2023). In 2020
Ukraine spent 5.4 percent of its gross domestic
product (GDP) on education, one of the highest
percentages among EU countries. At the same time,
Ukraine has a strong position in terms of the level of
development of human capital and research,
knowledge and technology outputs, business
sophistication and creativity outputs, but the level of
development of institutions, infrastructure and the
market sophistication remains weak (GII, 2023). In
2021, prior to the full-scale invasion, Ukraine was
ranked 49th out of 132 countries in the Global
Innovation Index. Over the past seven years,
Ukraine has not significantly improved its position
in the ranking, with its score in 2021 being lower
than that of 2015. From 2017 to 2021, Ukraine
experienced adeclineinthe scores for ‘Infrastructure’
and ‘Business sophistication’ but demonstrated
growth in the score for ‘Institutions’.

Despite the ongoing war, Ukrainian start-ups —
similarly to the country’s IT sector — have
demonstrated resilience and entrepreneurs continue
to operate their businesses and remain committed to
their success even in these dire circumstances. Some
Ukrainian start-ups have relocated but the vast
majority have kept at least a part of their operations
or team in Ukraine. Furthermore, the start-ups that
have remained in Ukraine currently have no plans of
relocating, with over 50 % continuing their
operations solely within the country. Since Russia’s
invasion began, over 10 % of start-up employees
have had to leave their respective firms, although
not all start-ups have been affected by team
reductions, with more than 40 % reporting no
changes (Emerging Europe, 2022).

The Russian war against Ukraine has affected
the start-up ecosystem, with some founders and
employees dedicating themselves to volunteer
work. However, most Ukrainian start-ups have
remained active, with no closures due to the
hostilities. Fundraising has become a challenging
issue for Ukrainian founders, with some investors
pulling out of financing rounds already agreed
upon before the war. Despite the decline in
investment activity, the current situation has
created opportunities for developing new
technological niches, particularly in HealthTech,
Cybersecurity, and FoodTech. In addition, there
will be a focus on rebuilding infrastructure
projects in the coming years. Ukrainian start-ups
have shown resilience and adaptability in the face
of adversity.
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The Russian invasion of Ukraine has had a
significant impact on the Ukrainian tech ecosystem,
with many start-ups having to fight for their survival
while also fighting off the invaders. Ukrainian
developers and start-up teams relocated to
neighbouring countries or chose to fight for their
country. Despite the war-induced economic
depression, the tech sector has shown remarkable
resilience, adapting to the new reality, and continuing
to operate under extraordinary conditions. The
ability to work remotely and store data in the cloud
has been a significant asset for Ukrainian start-ups
to continue their operations.

Extensive destruction of scientific infrastructure
has occurred due to the Russia war against Ukraine,
such as the shelling of the Kharkiv Institute of
Physics and Technology neutron source, in March
and June 2022. This aggravates a legacy of outdated
and insufficient research infrastructure, a result of
long-standing under-investment. The situation
concerns buildings, scientific equipment, and digital
infrastructure. The loss of scientific archives and
data, as well as difficulties in relocating research
activities, further compound the challenges. The
lack of effective mechanisms for sharing research
infrastructure and inflexibility in procuring
equipment also contribute to the difficulties faced.
Additionally, insufficient financial flexibility makes
it difficult or impossible to make changes in pre-
planned equipment purchases, use extra-budgetary
funds, or accept used scientific equipment as part of
international assistance.

This underscores the significance of innovative
thinking and educated human capital for the
resilience of a country’s economy in the face of
disasters and upheavals, especially during wartime.
Consequently, universities should focus on fostering
entrepreneurial skills among students.

Startup competitions as atool of entrepreneurial
support at HEIs. ldeas for the development of
partnerships between universities and business have
been successfully developed since the beginning of
the 1980s (Castillo-Villar, 2020). Therefore, the
topic of the partnership between universities and
business is quite widely represented in the scientific
literature (Avelar et al., 2022). Most leading
universities successfully develop partnerships with
businesses. Research (Pocol et al., 2022) shows how
it is possible to create knowledge in partnership
between universities and business. There are good
results (Duran y Lalaguna & Dorodnykh, 2017) of
traditional forms of partnership between universities
and business.

Most specialists and developers of educational
programs consider that university education should

be structured to foster an environment conducive to
the development of not only professional and
academic skills but also social and creative
competencies. Hatice Kara Erol’s (2023) research
provides evidence that universities should extend
their focus beyond traditional academic classroom
learning and incorporate hands-on workshops and
other practices for the development of soft skills.
The research conducted by Chinese scientists
(Lv et al., 2021), who surveyed college students in
the Yangtze River Delta in China, showed that
entrepreneurship education, participation in business
plan competitions, and support for entreprencurial
practices have a positive impact on students’
intentions to pursue entrepreneurship in the future.
An assessment of the awareness among college
students (Liu & Yu, 2021) aspiring to be entrepreneurs
regarding mass entrepreneurship revealed that
students who are not majoring in entrepreneurship
and business often perceive innovative and
entrepreneurial activities as lacking technical
importance and irrelevant to their respective majors.
However, this perspective is not entirely accurate,
given the increasing prevalence of interdisciplinary
approaches and innovation across various fields.
Research (Zhang et al., 2021) has shown that the
cultivation of an entrepreneurial mindset enables
students to employ innovative solutions in their daily
activities. Therefore, the researchers conclude that it
is essential to also instil innovative behaviour
through the incorporation of competitive elements
into the educational process.

It is evident that startup competitions play a cru-
cial role in fostering entrepreneurial competitiveness
among university students. Such competitions fulfil
several roles: (1) it demonstrates to university
stakeholders the practical skills and competencies of
students, which are important for better employment.
(2) They allow students to develop entreprenecurial
skills, fostering a proactive and a greater inclination
towards self-employment. (3) They create an
environment for the development of new ideas and
the introduction of innovations, ensuring the
sustainable development of the economy. Therefore,
embracing and expanding the use of startup
competitions emerges as an essential and effective
mechanism for promoting entrepreneurship within
university settings.

Students’ Startup competitions: concept and
objectives. Startup competitions, organized by higher
educational institutions (HEIs) in collaboration with
businesses, represent an innovative social mechanism
engaging students and young people to solve
current regional challenges. The concept of these
competitions is the establishment of cross-industry
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horizontal partnership, the reinforcement of regional
enterprises’ competitiveness, and the creation of
conditions for integrating all stakeholders into
innovative development processes.

Judges of the Startup competitions: role and
challenges. There are many studies on the
motivation of students, the importance of forming
entrepreneurial skills, but the issue of business
involvement in partnerships with universities has
not been studied enough. Universities that are just
starting to build a network of partnerships face a lot
of problems, so it is important to understand the
motivation of business participation in startup
competitions. This will help to better organize the
competition itself and ensure the implementation of
the “win-win strategy”. It will also help to form
criteria for selecting an objective and impartial jury
from representatives of various companies and
organizations. The role of investor companies,
whose participation in student competitions will
open opportunities for the implementation of the
best ideas, is important.

Methodological Framework. The purpose of
the article. The research was conducted as
a follow-up of a start-up competition Il Kyiv-
Mohyla Open Hackathon “BE FIRST: the future of
innovation, sustainability, security, technology”.
The competition is a part of an EIT HEI co-funded
project SMART4FUTURE, delivered in partnership
with the EIT HEI project 4innopi by two main
institutions — National University Kyiv-Mohyla
Academy and Kyiv Academic University. For the
organizers, ensuring (1) safety and (2) inclusivity
for participants were top priorities in the context of
the ongoing war in Ukraine. Safety was paramount
because Ukraine experiences daily shelling and air
attacks. Therefore, it was crucial to choose event
formats that would minimize any potential risks to
the participants. The event was held in a facility
equipped with shelters to provide a safe environment
in case of an air raid alarm. Inclusivity was another
critical ~consideration. Many students have
temporary protection outside of Ukraine and were
unable to physically attend a live session due to
travel restrictions and safety concerns. It was
imperative to accommodate these participants and
ensure their involvement in the event. To address
this challenge, two different event formats were
implemented — an online session and an offline
session. This dual approach allowed for the active
participation of all students, promoting inclusivity
despite the challenging conditions.

The organisers consider this event to be a
successful example of supporting entrepreneurial
education at the universities, an effective form of

partnership between academic community and
businesses and are interested in repeating the
Hackathon on an annual basis. Much of the
competition success and its popularity among
students depends on the judges’ panel engaged and
it is usually a challenge for contest organisers.
Therefore the aim of this research is to analyse the
experience of competition judges and their attitude
towards participation in such events to improve
their impact in terms of students’ support and ensure
long-term cooperation within the innovation
quadruple helix.

Research question. We investigated three main
aspects of judging the students startup contest:

1. Any previous experience of the judges in

business or with startup competitions (three
questions);
2. Judges experience with the II Open

Hackathon “BE FIRST” (eight questions);

3. General attitude and motivation of the
judges towards students’ start-up competitions
(seven questions).

Data collection. To analyse judges’ experience
with the Hackathon, we conducted a survey,
comprising of 18 questions and distributed among
all the jury members of the contest (both, online and
offline part) one week after the Hackathon. The
judges came from three elements of the quadruple
helix: university and research institutions (State
Research Institution “Kyiv Academic University” —
2 members), private companies (Genesis, Lustdorf,
RIA.com), and public authority (Ukrainian National
Office for Intellectual Property and Innovations — P
Office — 2 members). All seven members responded
to the survey and therefore we could analyse the
viewpoints of representatives of all of the mentioned
above groups.

Results. Judges previous experience and its
impact. Both universities organising the Be First
Hackathon have an extensive network of partners
within the innovation ecosystem in Kyiv and
managed to engage judges with a strong expertise in
business and entrepreneurship support. Five out of
seven judges already took part in the similar
competitions, and six of them had their own
experience in either launching their own startup or
working for one. Five respondents outlined that
their business experience in the corporate sector or
with their own startup was very helpful in choosing
the winner of the startup contest. They also
mentioned more specific aspects of their business
experience as beneficial in making the right decision,
namely: digital marketing, project management,
mentoring and consulting. Apart from that, judges
also mentioned non-commercial aspects of their
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general expertise which are necessary for the jury
board — general understanding of the economic and
technology development, the relevance of the
suggested ideas to the modern challenges, and their
scientific feasibility.

Be First Hackathon Experience. The
conducted contest “Be First” was delivered in
two different sessions: online and offline to
provide an opportunity for remote students
outside Kyiv to participate in the competition.
The teams were instructed to present their projects
following the Business Model Canvas model by
Osterwalder (Osterwalder & Pigneur, 2013). All
teams had 10 minutes to present their ideas and
10 minutes to answer the jury questions. After all
presentations were delivered, jury members had
time to evaluate the teams, discuss the results and
come up with the agreed decision on the three
winning teams for each session. The organising
committee prepared an evaluation sheet to assist

Table 1. Startup contest team evaluation template

with jury decision making and make the process
more objective (see Table 1).

It should be noted that for the online session the
evaluation sheet was available online for the shared
use of all judges, while for the offline session the
evaluation sheets were printed out. Regardless of
the session format, the judges had a chance to
discuss the team in private (either in a separate room
or in a breakout room in Zoom). The discussion
took around 15 minutes in both cases.

Though all the judges used the presented above
assessment sheets as the guidelines to grade the
teams and choose the winner, their overall perception
of the judging requirements demonstrated some
challenges (see Fig. 1).

Despite that, even the judges with the lowest
perception of the quality of the assessment criteria
experience no difficulties in choosing the winning
team. Only two of the judges responded “yes” when
talking about the experienced difficulties:

# Parameter

Maximum Team 1 Total
score

Team Score

Judge | Judge | Judge | Judge | Judge | Judge score

1 2 3 4 5 6

Project idea formulation: justification of the
chosen method of implementing the idea and the
1 | feasibility of implementing the project; clarity
of the problem to be solved by the project;
justification of the relevance of the project.

10

Creativity of the implementation: fundamental
novelty of the idea/project, novelty of the
approach to solving the problem, originality of the
proposal, and creativity in project development.

Innovativeness: the presence in the project of

a synthesis of innovative solutions (technology/
economics/marketing), i.e. the combination of

3 |innovative technical solutions, as well as the use
of interdisciplinary approaches and the proposal
of innovative solutions from other areas, including
economics, marketing, ecology, etc.

The level of development and balance of the
project: description of the project roadmap, its
feasibility, risk analysis, relevance of the project
4 |to sustainable development trends, quality of
justification; assessment of the impact of the
implemented project, consideration of inclusion
and barrier-free issues.

20

Economic feasibility and justification:
availability of an evidence base to attract the
necessary investment, calculation of the return and
payback on investment in project implementation.

20

Scalability: the potential for project development
in the national or global dimension.

10

Presentation quality: the presentation,
7 |leadership, and clarity of the project idea in the
presented presentation materials are evaluated.

20

Total

100 0 0 0 0 0 0 0

Source: developed by the authors
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Q8. How clear were the essessment criteria?

4

number of respondents
N

3 - somewhat clear

4 - clear 5 - very clear

Fig. 1. The attitude of judges towards the clarity of the assessment criteria
Source: developed by the authors

Q9. Did opinions depend on the opinion of other judges

3

2 - somewhat
dependent

1 - slightly depended

3 - depended 4 - very much

depended

Fig. 2. Interdependence of judges’ opinions
Source: developed by the authors

Respondent 4: “There were very many good ideas.”

Respondent 7: “Unfortunately, it was difficult
to understand the general requirements of the
contest, set in the call, and the level of preliminary
mentoring support provided to the teams.
Consequently, it was hard to rank the teams, which
presented in completely different ways.”

All the jury members agreed that their attitudes
towards any team were in no way biased at the
same time demonstrating some level of
interdependence of evaluations with the opinions
of other judges (see Fig. 2).

The judges evaluated their general satisfaction
with the organisation of their work during
Hackathon BE First to be 4.4 points out of 5, and
five of them are confident in their willingness to

participate in the future students’ startup contests
as the members of the jury board.

Reflections provided by the respondents in
answering the open question about their experience
with the Hackathon BE First give us an
understanding that such contests are the instruments
in demonstrating students’ mind-set, creativity,
innovativeness, and capacity to their future
employees or business partners (see Table 2).
Additionally, the judges also improved their
personal skills (brevity, idea expression), proved
their level of expertise and had an opportunity to
meet new people from their network.

General attitude and motivation of the judges
towards students’ start-up competitions. Within
the study, we also addressed the judges with
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Table 2. Q18: What experience have you gained from the Hackathon BE First?

Respondent #

Response

Respondent 1

It was my first experience with the online contest. But the organisation was very good, the assessment
form helped a lot and the break-out room for jury discussion allowed to avoid any inconveniences

Respondent 2 New ideas, proof of my expertise, personal network extension

Respondent 3 Innovative end eco mindset of the students

Respondent4 | A clear understanding of students’ attitude towards innovations
Respondent 5 A clear understanding of students capacity in creating innovative projects
Respondent 7 A good experience to practice brevity, courage to express ideas and opinions

Source: developed by the authors

questions regarding their general perception of the
importance of such students’ contests and their own
motivation for participating in them.

The distribution of survey responses, presented
in Fig. 3 vividly shows that judges see the startup
contests as an important extracurricular tool for
teaching students. They also mostly positively view
the role of such events for businesses. As for the
personal benefits, startup competitions are
considered important only by three judges, while
three more have a neutral attitude and one judge
considers such contests unimportant for themselves.

Such an attitude goes in line with the motivation
of the jury members to participate in students’ startup
competition, which they expressed in Q4. Six
respondents admitted that “Social responsibility and
involvement in the development of a new generation
of businessmen and innovators” was the main
motivator for them. One more respondent mentioned
the interest in studying students’ behavior.

Some valuable insights were provided by the
jury members in terms of insuring the objective
evaluation of startup teams and the perfect
composition of the jury board, which cover the three
main aspects:

— the diversity in the jury board: more than
three members, equally representing academia,
business and investors;

For students

@ 2- unimportant

For businesses

— no prior relationships with the startup
teams;

— personal experience with the
ecosystem and specific knowledge.

Jury members were confident that a wide
expertise in general economic disciplines as well as
specific industries is needed to be an objective
startup competition judge (see Fig. 4).

Discussion. Judges are more happy with the
clear instructions to grade teams, as well as the
well defined and structured Hackathon call
requirements, where all the teams are following
the same presenting guideline and come from the
alike mentoring background. Therefore we can
assume that the judging process will be easier and
more transparent when a startup competition is
a final stage of a broader mentoring or training
program (educational course incubation program,
bootcamp), than as a stand-alone event.

General attitude towards the organised jury
work and willingness to participate in the alike
events in the future demonstrate that the innovation
and business community is interested in such
events as a part of the ecosystem development and
growth. HEIs as organisers of such events should
pay more attending to organising the judgement
process to avoid any inconveniences and to
increase the NPS of their events. It will save

startup

For judges

3 - neither important, nor unimportant @ 4 - important

® 5 - very important

Fig. 3. The importance of startup competitions
Source: developed by the authors
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Q15. What is essential for a jury?

To have an in-depth

knowledge of the
industry in which the
project is propose...

To have experience
in founding a startup
or opening a
business

To have in-depth
knowledge of
macroeconomics

To deeply
understand the
formation of cash
flow and profit at t...

To have experience
and knowledge in
marketing

Fig. 4. Essential knowledge and experience for jury members
Source: developed by the authors

resources on engaging the jury members in the
future and can guarantee the sustainability of such
contests in the medium and long-run.

One of the biggest advantages of the hackathons
is mainly associated with benefits to their
participants — students. But our study shows that the
benefits for the judges are also significant and covers
the personal (networking, mastering speaking skills)
and professional (seeing students in action and
understanding their potential for the industry and the
labour market) perspective.

Conclusion. For the HEIs. Students need to
develop entrepreneurial skills, and the most effective
way to do so is through collaboration between businesses
and HEIs. Startup competitions serve as platforms
where the HEIs interests, showcasing the practical
results of their activities through prepared students, and
businesses, which can recruit personnel and explore
interesting developmental ideas. For business, it is
essential to witness student potential, innovation
capabilities, and the ability to generate new ideas.

Various approaches to conducting startup
competitions exist, including formulating problems that
participants work to solve and proposing their own
innovative ideas. These competitions prepare students
fora dynamic economic environment with unpredictable
crises, emphasizing the need for educational programs
to align more closely with modern labor market
requirements and graduate competencies.

For Businesses. Startup competitions provide
a potential opportunity for business and investors to
discover and support innovative projects, obtain
interesting ideas for implementation within their
companies, or solve specific problems. It is imperative

to have a balanced judge composition, including
representatives from universities, businesses, and
potential investors, to ensure fair evaluation. Proper
formation and motivation of the judging panel are
crucial, yet this area is insufficiently explored in
scientific literature.

For Students. Startup competitions function as
talent showcases and marketplaces for students, offering
opportunities for internships, research, thesis writing,
training, and future employment. Participation in such
competitions provides students with the chance to
receive mentorship from business professionals, find
potential investors, and enhance their competencies,
gaining a competitive edge in the job market.
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HABYAHHA NIIANNPUEMHULTBY
JJIsA JMHAMIYHOTI'O EKOHOMIYHOI'O CEPEJJOBHIIA:
KEUC-CTAII CTYAEHTCBKHUX KOHKYPCIB CTAPTAIIIB

HocnimpkeHo 0coONMMBOCTI BOPOBAIKEHHSI HE(POPMATBHUX OCBITHIX MPAKTHK y HaBYaJbHHUI Hpo-
1ec, 30KpeMa MpOBEICHHS KOHKYPCiB CTYICHTChKHUX CTapTamiB 4 OyTkeMIniB. [le 0coOIMBO BaKIUBO
3 OISy HA TOCHJICHHS KPUTHKH Ta 3HCLIHCHHS aKaJeMidHOi OCBITH. Y (OKyCi yBaru CTarTi aHami3
MPaKTUIHOTO JOCBiTY OopraHizamii KOHKypCiB CTYICHTCHKHX CTapTaIliB SIK TpaHC(HOPMAIifHOTO OCBIT-
HBOTO IHCTPYMEHTY IS 3400y TTS MOJIOJIMMH ITIATPHEMIIIMA HABUYOK aJanTalii Ta peajsbHOro J0CBi-
Iy, He0OX1THOTO IS CTIHKOCTI B TUHAMIYHOMY €KOHOMIYHOMY cepenoBuIni. Ha mpuknazai mpoBeneHHs
CTYACHTCHKOTO KOHKYPCY 1HHOBAIIMHKX i/Iell y BOEHHHUH Yac MpoaHa i30BaHO 0COOIUBOCTI 3MII[HEHHS
IHCTUTYLIHHOT CIPOMOXHOCTI YHIBEPCUTETIB Uepe3 3aIydeHHs Oi3HECy.

AHaIli3 HayKOBOTO JOPOOKY MPOJIEMOHCTPYBAB, 10 OUIBIIICTh TOCIIKCHb 30CEePE/HDKCHO Ha aHalli-
31 BOKIIMBOCTI pO3pOOICHHS MPAKTUIHHX POEKTIB i MPOBEICHHS BiAMOBIIHUX KOHKYPCIB TS hopMy-
BaHHS Yy CTYJCHTIB HABHYOK IiINMPUEMHHUITBA. BojJHOUAC HEAOCTATHHO JOCITIIHPKCHHM 3aJTUIIAETHCS
MATAHHS MOTHBAIIT Ta 3a]ly4eHOCT] MPEJACTAaBHUKIB Oi3HECY JI0 TAKUX KOHKYPCIB, TOMY aBTOPKH 30Ce-
peawIrcs Ha [bOMY aclekTi. Y JOCIIDKEHHI MpoaHaTi30BaHO MPAKTHKY OpraHisaiii cTyJeHTCHKOTrO
KOHKYpCY iHHOBaliiHuX inei « Morunsacebkuii Binkputuit Xakaton “BE FIRST”» Ta pesynbraT onu-
TYBaHHSI YJICHIB KYPi IbOTO KOHKYPCY.

3arajoM 4WICHH XKypi MO3UTHBHO CTABJIATHCSA JIO TAKOI1 JISIBHOCTI Ta BUSABIAIOTH OakKaHHS Opatu
y4acTh y MOAIOHUX 3aX0JlaX Y MaHOyTHbOMY, IO CBITYUTH MPO 3aIliKaBIEHICTh iIHHOBAIIHHOT Ta 013-
HEC-CIIUTPHOTH B TAKUX 3aX0JIaX K YACTHHI PO3BUTKY W 3pOCTaHHSI €KOCHCTEMHU. 37e01IBIIIOT0 XaKaTo-
HU TIOB’SA3YIOTh 13 MepeBaraMu Ui iXHIX YYaCHHKIB — CTYJCHTIB, ajie Ile MOCITIPKCHHS JOBOIHTH,
o TIepeBary JUIS CYIJIiB TAKOK € 3HAYHHMH SIK B 0COOMCTOMY BHMIipi (HETBOPKIHT, yJJOCKOHAICHHS
KOMYHIKallifHUX HaBUYOK TOIIO), TaK i B mpodeciiiHoMy (IM00aunuTH CTYACHTIB y Mii, pO3yMiTH IXHIH
MOTEHITIAJ JUIS TaJly31 Ta PUHKY TIpari).



104 e-ISSN 2519-4747. HAVKOBI 3ATIMCKN HaVKMA. Exonomiuni nayku. 2024. Tom 9. Bumyck 1

Taki KOHKYpCH BUKOHYIOTh KiJIbKa 3aBJaHb: 1) I€eMOHCTPYIOTH CTEHKTOIIepam (3arlikaBIeHuM CTOPO-
HaM) YHIBEPCHTETY MPAaKTHYHI HABHYKH T4 KOMICTEHINT CTYICHTIB, BAXJIMBI JUIsl HAMKPAIIOTO Tpare-
BJIANITYBAHH; 2) Jaf0Th 3MOT'Y CTYAECHTaM PO3BHBATH IMIANMPUEMHUIBKI HABUYKH, CIIPUSIOUN TIPOAKTHB-
HOCTI Ta OUTBIIIN CXHUIIBHOCTI JIO CAMO3aHHATOCTI; 3) CTBOPIOIOTH CEPEIOBHUIIE JUIsl PO3BUTKY HOBHUX i1ei
Ta BIIPOBADKCHHS IHHOBAIIIH, 3a0€311eUyI0ud CTaali PO3BUTOK €KOHOMIKH. OTXKe, PO3IIMPEHHS BUKOPH-
CTaHHS KOHKYPCIB CTapTalliB € BaXKJIMBUM Ta ¢(PEKTHBHMM MEXaHi3MOM CIIPHSHHS MiIIPUEMHUITBY
B YHIBEPCHUTETCHKHX YMOBaX.

KurouoBi cyioBa: mijnmprueMHUITBO, BUIIIA OCBITa, CTYJICHTCHKUN CTapTarl, IHHOBAIlii, XaKaToH, CY/TiB-
CBHKHUH TOCBIf.
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3ACTOCYBAHHSI METOJY AHAJII3Y COLIAJILHUX MEPEJK
JUISI TOCJUTKEHHS THHOBAIIMTHOT O JIJIEPCTBA
B IT-OPTAHI3ALIISIX

Texnonoeia ananizy coyianvhux mepec (Social Network Analysis) — inHosayiiinuii nioxio 00 ynpasninHs
IT-opeanizayisimu, axuti GIOKPUBAE MONCTUBOCI OISt OeMATLHO20 OOCTIONCEHHS CIPYKIYPU Ma OUHAMIKU COYi-
ANbHUX 63AEMOOIN 8 Opeanizayiax abo epynax. 3as0saKu YuM MONCTUBOCHIAM MePedCcesuli anHaiz Modice cmamu
IHCmpymMenmom 01 ONMuMI3ayii ynpagiinHa ma niosuyerHs iHHosayitinoi disivHocmi 6 IT-opearnizayii.

Y ecmammi pozensanymo cyuacui nioxoou ma nepcnekmusu GUKOPUCTNAHHI MEPeNtCesUx MexHon02il
y koHmexcmi ynpasiinua [T-opeanizayiero Ha 3acadax iHHosayilinoeo nidepcmea. Memoiwo cmammi € 8u-
BUEHHS CYYACHUX NIOX00I8 | Nepcnekmus po3gUmKY COYIanbHUX Mepeicesux mexHono2il AK NPUKIAOHUX
incmpymenmis y eanysi ynpaeninus IT-opeanizayiero. Cmamms € meopemuyno 00CIiOHUYbKOI pOOOMO,
WO BUBHAYAE NEPCNEKMUBU OJi NOOATLUUX 00CAIOMdHCeHb. OUIKYEMBCS, WO Pe3yTbmamu Q0CAIONCeHHA 00-
NOMOACYMb POSKPUMU BANCTUBICHIL GUKOPUCIANHSL AHALIZY COYIATbHUX MEPENHC y KOHMeKCMmI IHHOBAYIIHO-
20 aidepcmea ma o0IPYHMYIms eghekmueHe 3aCmocy8aHHs Yiel mexHono2ii 0 niogueHHs IHHOBAYIUHOT
akmuegnocmi 6 IT-opeanizayii. OKpim ybo2co, GuAGIeHHs OCHOBHUX KOMNOHEHMI8 Op2aHi3ayiiHoi Mepedici,
Wo BNIUBAIOMb HA eheKMUBHICb IHHOBAYIIHO20 Tidepcmea, dacmy 3moey aidepam IT-opeanizayii eghex-
MUBHO BNPOBAVIICYBAMU Cpame?ii IHHOB8AYIIHO20 nidepcmea ma NioSUY8amu KOHKYPEHMOCHPOMOiC-
Hicmb opeanizayii. J{ocniodcenns yici memu maxodic Mae nPpakmuiHe 3HA4eHHs1, 1020 pe3yibmamu MONCYMb
OYymMu BUKOPUCMAHI 0715t PO3POOLEHHS CMpameziil YNpaeiinHs NePCOHANIOM OPEaHizayii, a maxoic 0is Noin-
WIEeHHS MEXAHI3MIB 8NPOBAOIICEeHHA THHOBAYIN 6 OpeaHizayiliHoMy cepedosuwyi. Bpaxosyrouu ye, aemopka
cmammi aHanizye iHHOBAYiliHe NI0epPCMBo uepes3 Npusmy meopii CoyianbHux mepexnc, Oa3yrUucy Ha NPuny-
WeHHI, WO CIMPYKNYpa OpeanizayiiiHoi Mepedci Modice NIusamu Ha 1o2o eexmusHicmb.

KurouoBi cioBa: nijiepcTBO, iHHOBAII1, IHHOBAIIIHE JiAEPCTBO, MOMMUPEHHs iHHOBalil, [ T-opraniza-
1lis, OpraHi3aliisi, opraHizamiiHa KyJasTypa, aJMiHICTpyBaHHs, Oi3HEeC-aAMIHICTPYBaHHS, MCHE/DKMEHT, TIep-
COHaJI, yNpaBIIiHHS TIEPCOHAIIOM, aHAJTI3 COIIaIbHUX MEpPEK, OpraHi3aliiHui aHai3 COIllaIbHUX MEPEK.

JEL classification: M10, L.20

Beryn i mocranoBka npo6iaemu. JlociipkeHHs
1HHOBaLI{ Ta JinepcTBa HAOYIU aKTyalbHOCTI TPO-
TATOM OCTaHHIX JE€CATHIIITH, OCKIIBKU 1[I KOHIIEIIT
MalOTh BaroMuil BIUIMB Ha KOHKYPEHTOCIIPOMOX-
HICTh Ta eexTuBHICTH I T-opranizarii. ¥ HayKoBii
JiTepatypi HalvacTilie BMU3HA4YalOTh POJIb 1HHOBA-
LIHHOTO JTijiepa SIK BaKJIMBOTO KOMITOHEHTA Y CTBO-
peHHI Ta BIPOBAPKeHHI iHHOBawii. IlpoTe ycmix
THHOBAIIHOTO JTIZIEPCTBA MOXKE 3aJIeXKATH BT PI3HUX
YMHHUKIB OpraHi3auiifHoi coliaabHOl JUHAMIKH, 110

© Hlanomosa A. O., 2024

HUHI € M€ Majo AOCHiuKeHMM IuTanusM. OTxke,
BPaxOBYIOYM OCTaHHI TEH/ICHIIi1 BUKOPUCTAHHS 1HHO-
BaIlIifHOTO JIIEPCTBA K KITFOYOBOTO YMHHHUKA B JIO-
CSITHEHHI KOHKYPEHTHOI IepeBaru i 3a0e3nedycHHi
cranoro po3BuTKy IT-opranizarii, Z0CTIPKSHHS CO-
[iaJIbHOT TMHAMIKW B KOHTEKCTI i1 BIUIMBY Ha e(ek-
THUBHICTh 1HHOBAI[IHOTO JIIZIEPCTBA € aKTYaJIbHUM
Ta MoTpelye MoAAIBIIONO BUBYCHHS.

AHani3 ocTaHHIX J0CTiIKeHb i MyOJikamii.
ITutanns poni iHHOBALiH Ta JiAepcTBA B KOHTEKCTI

© Hauionanbuuii yHiBepceuteT «KneBo-MorussiHCbKa akaieMis» (3aCHOBHHUK 1 BUIaselp), 2024
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CYYacHOTO YIpPaBIIiHHS OpraHi3amisiMi MOpyIIy-
Ball y CBOIX MpalsiX sIK BITUYU3HSIHI HAYKOBII
(I. IrnatreBa, O. FO3pKoBa, I. fAuenxo, A. Kiouxo,
O. Bacunbesa), Tak 1 3akopaonHi (. ImimmoH,
I. Miomnep, II. Crnoan, M. Xaprpys, I1. JIpykep,
I'. lllecppep, E. Maxki, V. bennic).

BrivB iHHOBAIIIN Ha PO3BUTOK CYCIIBCTBA BIKE
He noTpelye 10Ka3iB, OCKUIBKH 3aBISIKH 1HHOBAIISIM
oprasizailii Ta pi3Hi raiy3i IisUIbHOCTI 37aTHI eek-
TUBHO pearyBaTd Ha BUKIMKHU W JOCATaTH CTAjaoro
Mporpecy B yMOBax IMOCTIHHOI 3MiHU Ta KOHKYPEHIIIT
(Imnsimenxo, 2010). OctaHHI AOCTIIKEHHST HArolo-
IIYIOTh Ha BaXJIMBOCTI IHHOBAIIMHOTO JiJIepCTBa
JUISL OpraHi3aiiid, OCKIJIbKH BOHO MOXKE JaTH OlibIe
QIBTEPHATUB JUIS BUPINICHHS CKIQJHUX Oi3Hec-
3aBaHb, a JjepaM — 3aCTOCOBYBAaTH €(hEeKTHBHI
IHHOBAIIHHI PINICHHS Ta MOBHICTIO peaji30ByBaTH
MOTEHIia opraHizaiii. 3riiHO 3 pe3ybTaTaMu JI0Ci-
moxeHHs (Barsh et al., 2008), 3aBisku iHHOBaIiiHOMY
JiIepCTBY OpraHi3alii BUIKO aAanTyOThCs, KOHKY-
PYIOTH Ta MalOTh 3HAYHUH IOMHUT HABITH B YMOBax
30BHIMIHIX 1 BHYTpimHIX 3MiH. lleff mosuTuBHUIA
BIUIMB HA OPraHi3alito JOCTITHUKH IMOSCHIOKOTh THM,
0 IHHOBAIIWHUK Jiep € TeHepaTopoM ilel Ta
BIUIMBOBOIO 0COOOF0, HEOOXITHO JJIsi iHTerparii
iHHOBaii B opranizaii (Abun et al., 2023).

HeBupimeni 4wacTunm mnpoodsemu. AHam3
HAyKOBOI JIITEpaTypH Ta AOCIHiIKEHb JOBOIUTH, IO
IHHOBAIIIHE JIIZIEPCTBO Ma€ 3HAYHHUH BITIMB HA Opra-
Hi3auiliHy e()eKTUBHICTH Ta IHHOBALINHY KyJBTYpY.
I. IrnatbeBa Ta O. Onekcienko (2023) 3a3Ha4ar0Th,
mo edexkTUBHMI Jigep Ma€ Taki XapaKTEPUCTUKH:
1) 3marHicTh 7O SIKICHOT KOMYHIKAIlil Ta B3a€MOIIT;
2) 3MaTHICTH 10 CTBOPEHHS Ta MiATPUMKH MO3UTHB-
HOI KOPIIOPATHBHOI KYJBTYPH; 3) 3aTHICTh MOTHBY-
BaTH Ta 3aJIy4aTH WICHIB TPYIH, IO CHPUsIE JOCST-
HEHHIO CTPATeT1uHMX I[UJICH opraHi3allii; 4) 31aTHICTh
HABYATU Ta PO3BUBATHU WICHIB IPYIH 3 METOIO MifIBU-
MICHHS IXHBOTO TpodecioHanizMy Ut e(eKTHBHOTO
BUKOHAHHA IIOCTaBJICHUX 3aBAaHb, MO)KJ'[I/IBOCTi
MIBUAKO AAaNTyBaTHCS Ta OyTH KOHKYpPEHTOCHPO-
MOXHHM; 5) 3[aTHICTh CTBOPIOBATH IHHOBAIIKHY
KyJBTYpy Ta CIPHATH I1HHOBAI[IHHOMY PO3BUTKY
opranizaii. [IpoTe epeKTUBHICTH TiiepcTBa € YMH-
HHUKOM, SIKAH 3aJI€)KUTh BiJl TOTO, HACKUILKHM TIOCITI-
JIOBHUKH TpuiiMaroTh minepa (Hassan et al., 2008).
OTxe, MMTaHHS B3a€EMOJIIT MK YYaCHHKaMH OpraHi-
3aIiifHOl coLiambHOI Mepexi Ta IXHBOTO BIUIUBY
Ha IHHOBAIIWHY JISUTbHICTh OpraHi3aiii JHIIaeThCs
BiJIKPUTHM.

Mera i 3aBaanHs crarri. MeTOO CTarTi € BU-
BUCHHS CyYaCHHX MiAXOMIB 1 MEPCIEKTUB PO3BUTKY
COIIAJTbHIX MEPEHKEBUX TEXHOJIOTIH SIK MPHUKIIATHIX
IHCTpYMEHTIB y raiy3i ynpasmninas [T-opranisarieto
Ha 3acajiaXx I1HHOBAILIMHOTO JijiepcTBa. 3aBIaHHS

CTaTTl — PO3NITHYTH MOXIIMBOCTI 3aCTOCYBaHHS
METOJIONOTIi aHaji3y OpraHi3alifHUX COIiaTbHUX
MEpEXK SIK THCTPYMEHTY ISl JIOCII/DKEHHS e(DeKTHB-
HOCTI cTpaTeriil iIHHOBaliiHOTO JiIepCTBa.

Bukiiax ocHOBHOTo Martepiaiy AoC/iIKeHHS.
Opranizaiiisi Moxxe OyTH yTBOpeHa ABoMa ado Oiib-
I1e 1HAUBIZIAMH, MIX SIKUMH (DOPMYFOTHCS COIiaJIbHI
3B’S3KM, 3a JIOMOMOIOI0 SKHX BOHHM B3a€EMOJIIOTH
OJIMH 3 OJHUM. IXHS BHYTPIIIHS B32a€MOJIiSI T KOMY-
HiKallisl B OpraHi3anii He Bi10yBatOThCS aBTOMATHIHO
a00 MpUpOIHMM YHHOM. BoHa MOKe BH3HAYATHCS
i KOHTPOJIFOBATUCSI CTPYKTYPOIO, KyJIBTYPOIO Ta IPO-
necamu camoi opranizamii (CBuapyk Ta iH., 2013).
IIpoTte ocTaHHIM YacoM yHACIIJOK PECTPYKTYpH-
3aI[iiHAX TpoIeciB GOPMYIOThCS OpraHizamiiHi
CTPYKTYPH 3 MEHIIOIO KUIBKICTIO i€papXiuHUX PIBHIB
1 OUTBIII IPOHUKHUMHU BHYTPIIIHIME Ta 30BHIITHIMA
KopAoHamu. B3aemonist Mixk criiBpoOiTHUKaMU Aeaa-
JIi yacrile 3iHCHIOEThCS Yepe3 HeopMalibHI Mepe-
K1 CTOCYHKIB, a HE 4epe3 KaHaJu, CyBOPO BU3HAYEHI
(hopMarbHUMH CTPYKTYpaMH i poOOUYMMH Iporieca-
MHu. 3a ciocTepexxeHHssmMu AociiaaukiB (Cross et al.,
2002), yTBOpeHHS B oOprasizaiii He(hopMaIbHUX
MEpekK CIPUsE THYYKOCTI, IHHOBALISIM Ta Mi/IBUIIYE
e(heKTHBHICTh OpraHi3aiii 3aBISKH KOHICHTpAIlil
yHIKambHOI ekcrepTusd. ToMy HHHI JOCHTIKCHHS
Ta TATPUMKA HE(POPMAIBHUX COIaJIbHUX MEPEK
B Oprasizaiii crae jeqani BaKIUBIIIMM 3aBIaHHIM
JUTS Cy4acHUX KOMITaHIH, sIKi HaMararoTbesi 3a0e3re-
YUTH THYYKICTh, IHHOBAIIHHICTH Ta €()EKTUBHICTH
Yy KOHKYpEHTHOMY Oi3HEC-CepeI0OBHIII.

3a3Buyuail 11l JOCIIHKEHHS COLIAIBHOL JUHAMIKA
oprasizailii BHKOPHUCTOBYIOTh METONOJIOTI0 aHAI3y
comianpHux Mepex (Social Network Analysis, SNA)
(Burke, 2015). 3a i 710MOMOTr0r0 MOXHA JIOCJIiTUTH
MEXaHi3M BIUIMBY Ta CHELU(IUHI I KOXKHOI OKpe-
MOi Mepei BIACTHBOCTI Ta YHHHHKH, SKi MOXYTh
BIUTUBATH HA MPOLIECH TeHepallii Ta MOIMINPEHHs 1H-
HoBanii B IT-opranizamii. Po3syminHs 1MX miporieciB
€ BOXJMBHUM JUI OpraHizalliif, OCKiJIbKH ChOTOMHI
YMOBH aKTHBHOI BIHCHKOBOT KOH(POHTAIIIT CTaBIISATH
nepen ykpaiHChKkMMH IT-koMmaHisiMM — HaranbHe
3aBIaHHs — 3a0e3[eYeHHs IHHOBAIMHOI aKTUBHOCTI
K KJIIOUOBOTO YMHHMKA PO3BUTKY OpraHizarii
Ta BIJIMOBIJII HA BUKIMKHA Kpu3H. CTIHKICTh 1 KOHKY-
penTocnpoMoxHicTh IT-puHKy Moxke 3a0e3meuntu
HaJIHHE MAIPYHTS JUIs 3aTy9YCHHs 1HBECTHIIIH, pO3-
BUTKY EKCIIOPTHHX MOXKJIMBOCTEH 1 3pOCTaHHS €KO-
nomiku. [lanmi, HaBemeni IT Ukraine Association
(Forbes Ukraine, 2023), miATBep/LKYIOT 110 TEHJICH-
miro Ha npukitaa 2021 poky, KOJIM YacTKa eKCIopTy
ykpaincekux IT-mocmyr cranoBmwna monam 37 %
1 mocsimna 6,9 muipa gon. CHIA, a ramysp 3abe3rie-
yuna 3,5 % BaJOBOrO BHYTPIIIHBOTO MPOIYKTY
JePXKABH.
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Y 2022 p. ykpaincekuii [T-puHOK TIpOIOBKUB
aKTHBHHUH PO3BUTOK Ta EKCIAHCIIO: EKCIIOPT yKpaiH-
ceknx IT-mocmyr 3pic maibke Ha 6 % 1 CATHYB
7,35 mapa gon. CHIA. Le HallBUIIUI MMOKa3HUK 3a
yac icHyBaHHS 1Ti€1 Tay3i B YkpaiHi (puc. 1).

Kpim Ttoro, Bxe B mepmomy wicsmi 2023 p.
BHECOK CEKTOpy iH(OpMAIIfHAX TEXHOJOTIH 10
OromxkeTy YKpaiHU CTaHOBHUB 32,2 MIIpJ I'PH, 1[0 Ha
16 % mnepeBully€e NOKAa3HUK IMONEPEAHBOIO POKY
(puc. 2) (Forbes Ukraine, 2023).

7.35 mnpp paon.CLUA

o6cAar ekcnopty KoMn'toTepHux nocayry 2022 p.

+5,8%

3pOCTaHHA NnopiBHAHO i3 2021 p.

26
20 20
4 I

bepeseHb KBiTeHb

15
0.9

ciyeHb  NIOTHH TpaBeHb YepBeHb

43 42
37 36
32 3
zsI

[Torpu ckaHOII, TIOB’sI3aHi 3 BiiHOO Ta i He-
TaTUBHUMU HaCHiAKaMHu, YKpaiHcekuil IT-punok Bu-
SIBJISIE CTAOUTHHICTh 1 BUTPUMKY Ta JIMIIAETHCS TIep-
CHEKTUBHOIO TaTy3310 JUIsl EKOHOMIYHOTO 3POCTaHHS
nepxaBu. ToMy BHUKOPHCTaHHS HOBHUX ITiIXO[iB
JUTS OLIIHFOBAaHHS €(DEeKTHBHOCTI iIHHOBALIIHOT [isUTh-
Hocti B IT-opranizamisx cTae BaJIMBUM ISl PO3-
BUTKYy IHHOBAI[IMHMX CTpaTerii, CHpsIMOBAaHHUX
Ha IJBUIICHHS KOHKYPEHTOCIPOMOXHOCTI, aJiar-
Tallil0 10 3MiH y BHYTPIIIHBOMY Ta 30BHIIIHBOMY

73
6.9
6.6
6.2
6.0
55 55
u |

cepneHb BepeceHb XOBTeHb JAuCTONag TrpyAeHb

2022

2021

Puc. 1. Excriopt koM’ rorepHux nociuyr y 2022 p. npotu 2021 p., mapa gon. CIHA
Jorcepeno: 3a nanumu (Forbes Ukraine, 2023)

06¢ar cnnayeHux nopaTtkie

3a IT-KBE[lamu, mnpg rpx
322
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187 nopaaTKoBi
19,7 157 nnaTexi
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MopaTtok Ha
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CTaHOM Ha CTaHOM Ha CTaHOM Ha
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KinbkicTb nnaThukie
nopatkiB 3 IT-KBE[Jamu, Tuc.
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2535
96
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87
2727
439 oon
1950
CTaHOM Ha CTaHOM Ha CTaHOM Ha
01.01.2021  01.01.2022  01.01.2023

Puc. 2. J/Ilunamika 301uibIneHHs noaatkis Big IT
Joicepeno: 3a nanumu (Forbes Ukraine, 2023)
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CEPENIOBHIII Ta 3a0E3MEYCHHS CTAJIOT0 PO3BUTKY
IT-xommaHiii. AHami3 COIIaJbHUX MEPEeK MOXKe
CTaTh e(PEKTUBHUM THCTPYMEHTOM JIJIS JIOCITIPKSHHS
[[OT'O TIUTAHHSI.

Teopis comialbHUX MEPEX PO3IVISLAAE COIliab-
Hi BIJHOCHMHM 3 TOINISIAY BY3MiB 1 3B A3KiB, 1
BY3JIHM — 1€ JIFOH (200 aKTOpH) B MEPEKi, a 3B’513-
KM — 1I€ BIIHOCMHU MiX aKTopaMu. AKTOpaMu MO-
KYTh OYyTH KOHKPETHI 0COOM, KOMaH/I1, OpraHiza-
uii yu KoHUenIii. 3B A3KW MiX JIBOMa aKTOpaMH
MOXYTh OyTH CIIPSIMOBaHUMHU 200 HECTIPSMOBAaHU-
Mu. HecnipsimoBaHi 3B’S13KH XapaKTepU3ylOTh BiJ-
HOCHHU MIiX JIBOMA Cy0’€KTaMU, sIKi € OJJHAKOBHMH
i HampaBieHi B 000x Hampsmkax. CrnpsiMoBaHi
3B’SI3KH XapaKTEPHU3YIOTh HEPIBHOMIPHI BiTHOCHHH
MIX 4JICHAMU TPYIIH, 1110 HAIPaBJICH] TIIBKU B OIUH
0ik. 3a Kappinrronom, CkortoM Ta Baccepmanom
(Carrington et al., 2005), anani3 corianbHIX MEPEK
Ma€ 3a METy BHSBICHHS OCHOBHUX MOjeJei
COLIIaNIbHUX BiJIHOCHH Ha OCHOBI TOTO, SIK aKTOPH
OB’ sI3aH1 OJIMH 3 OJJHUM Y MEBHil Mepexi. OquHu-
LIEI0 aHami3y € BiIHOCMHU a00 B3aeMOpii, AKi Bif-
OyBarOTHCSI MiXK WICHAMH MEPEXKi, & He KOHKPETHUI
iHauBiA. TakuM YHHOM TEXHOJIOTIS COIHaJbHUX
MEpPEX JIa€ 3MOTY BiJIOOpa3UTH COIialIbHE Cepello-
BHIIE OpraHi3amii y BUINIAAI MOJEIeH B3a€MOBI-
HOCUH MDK YJICHAMH TPYIH, IO B3aEMOJIIOTH
MiX co0oro (Zhou, 2023). Kpim TOr0, MeTonooris
JIa€ 3MOT'Y OIIIHUTH COIIAJIbHUI KaImiTall cy0’ €KTiB,
aHaNI3YIOYM B3a€MO3B’S3KHM MK HUMH. [HIWBIiX
13 CWIBHUM COLUAJILHUM KaIiTajgoM 3aiiMae BUTIJI-
HE TIOJIOXKEHHS B OpraHi3aliifHiil Mepexi Ta Moxe
BHKOPHCTOBYBAaTH PECYPCH, NOCTYITHI depe3 CBOi
3B’s3ku. 1llo Oinblne KOHTAKTiB 1 CTOCYHKIB
y cy0’€eKTa B cOIialIbHIN Mepexi, To Oibine iH(op-
Mallii, BIUIUBY Ta pecypciB BiH MOXKe MOO1i3yBaTH.
OTxe, 1110 TiCHIMI 3B’A3KH Y Cy0’€KTa, TO OLIBIINN
colianbHuil Kamitan BiH Mae. Teopist comianbHUX
MEpEX POOUTH HATOJIOC CaMe Ha POJIi B3aEMO3B’ 513~
KiB MiX IHMBIyyMaMu, a HE Ha 1HJUBIIyaTbHUX
XapaKTEPUCTHUKAX aKTOPIB YCEPEIUHI MEpPExKi.

Haifuacrime aHami3 couianbHUX MEpPEX BHKO-
PHUCTOBYIOTh Y TakuX cdepax, sk COIIOJOris, MCH-
XOJIOTisl, aHTPOMOJIOTisl, €KOHOMIKa Ta TMOJITHKA.
[Ipore B rayy3i ympaBIiHHSA OpraHi3ali€r IeH
METO/I IlI¢ He YK€ MOMINPEHHIi, X04a BUKOPUCTAH-
HS COIATIBHUX MEPEKEBUX TEXHOJIOTIH, PO3YMIHHS
3B’SI3KIB 1 B3a€EMO/IiT MOXKE HAJaTH JliJiepaM OpraHi-
3alliid Baromi repepard, a came: 1) OnTUMaNIbHO BH-
KOPHCTOBYBAaTU PECYpPCH OpraHizaiii, miABUIIyBaTH
piBeHb criBmpari Ta oOMiHY 3HAHHSMH, CIPHUITH
IHHOBALlIIM Ta OTPUMYBATU CTPATETiuHy IEpeBary;
2) 3aBISIKM OCMHCIICHHIO 3aKOHOMIPHOCTEH 1 TeH-
JICHIIIi BUSIBIIATH IPUXOBaHI KaHAIM MOTOKY 1H(OP-
Mallii Ta TpoIeCcy YXBaJICHHS pIllIeHb BCEPEIHHI

Ta MDK OprasizamisiMu; 3) pO3yMiTH 3aJIe)KHOCTI,
SKI MOXKYTh CTAaHOBMUTH 3arpo3y (PyHKIIOHYBAHHIO
Ta MPOAYKTUBHOCTI CHCTEMH, IO CBOEIO HYEPrOI0
CIpUSIE KPALIOMY YIIPABIiHHIO PU3UKAMH.

OTxe, aHaI3 COIIATBHUX MEpPEeX — Ie MOTYX-
HUH IHCTPYMEHT, SIKUH MOXKE JJaTH PO3YMiHHS MeXa-
HI3MIB COIIaIbHOT B3a€MOJIIT MK YICHAMH TPYIH
BCEpeIUHI MEeBHOI opraHizamii. AHami3 aae 3MOry
BUSIBUTH KJIFOUOBHX aKTOPIB 1 rpadiuHo BimoOpas3u-
TH CTPYKTYpY B3a€MO3B’A3KiB oprauizarii. [ mnéoke
JIOCII/DKEHHST [IMX JIaHUX JacTh 3MOTY Jiijiepam
oprasizanii OnTHMi3yBaTH BUKOPUCTAHHS BHYTPIllI-
HIX pecypciB, CTUMYITFOBATH 1HHOBAIIIT Ta €()EKTHB-
HO yTPaBJISTH PU3UKAMU. 3aCTOCYBaHHS 11i€1 TEXHO-
JIOTiT B KOHTEKCTI 1HHOBAIIHOTO JIiIepCTBa TaKOX
MOX€ JIOTIOMOT'TH YCIIIIIIHO Peani3oByBaTH 1HHOBA-
IiAHI cTparerii, PO3KpPHBaTH IOTEHIIAT YJICHIB
opraHizarii i cTuMyIoBaTH OOMIH 11eIMU Ta 3HAHHS-
Mu. Kpim Toro, po3yMiHHSI IPUHIIMIIIB TOIIAPESHHS
indopmarii Ta GopMyBaHHS COLIANbHUX 3B S3KIB
JIaCTh 3MOTY JIiiepaM CTBOPIOBaTH €(EKTHBHI
KOMaHJY, 3[aTHI IIBUAKO pearyBaTd Ha 3MiHM Ta
PO3pOOIATH THHOBAIIIHI PillIEeHHS.

BucHOBKHM Ta mpomno3uiuii moao moxajabImmx
AocTiIKeHb. Pe3ynprari BKe NMPOBENEHHUX IOCIHi-
JUKEHb MiATBEPKYIOTh 3HAYHUN BIUIMB 1HHOBAIIiH
Ta JIJepCTBA Ha KOHKYPEHTOCIPOMOXHICTh Ta
edekTuBHICTH opranizanii. [[pore nutaHHs B3aeMo-
3B’SI3Ky MIJK OpTaHi3alliifHO0 COMIaJbHO JTUHAMI-
KO0 Ta e(eKTHBHICTIO IHHOBAIIMHOTO JiepcTBa
3aITUIAEThCS HEJOCTaTHHO BHBYCHHUM 1 MOTpeldye
MOJIAJIBIIOTO PO3IIISLY Ta JOCIIKEHb.

3acTocyBaHHsI aHAI3y COI[IAJIBHUX MEpex
y KOHTEKCTi ympasiinus [T-opranisaniero Ha 3aca-
JlaX THHOBAI[IMHOTO JIiIEpCTBA JJOMTOMOYKE BUPIIIUTH
Taki 3aBHaHHs: 1) BUSBUTH CyO’ €KTiB, SIKi MArOTh
JAEPChKi SKOCTI Ta 3/1aTHI €()eKTUBHO BIIPOBAIKY-
BaTH 1HHOBAIIIMHI 1€l B oprauizamii; 2) OLiHUTH
e(DeKTUBHICTh KOMYHIKAIIMHUX TPOIECiB, 1100
BUSIBUTH MEPEIIKOAN JJISI TOIIMPEHHs 1HHOBAIIIH;
3) BU3HAUUTH WICHIB TPYIH, SIKI MAlOTh 3HAYHUN
BIUJIB B OpraHi3ailii, Ta TOCIiJUTH IXHIO B3aEMOII0
JUTSI TI1IBUINICHHS €(PeKTHBHOCTI KOMaH/THOT POOOTH;
4) mporHo3yBaTH HMOBIPHICTH YCHINIHOI peaizarii
IHHOBAI[IHHUX CTpaTerii B opraHizarii; 5) CpusTH
PO3pOOJICHHIO MPOrpaM PO3BUTKY Ta MiATPUMKH
iHHOBaIliitHOTO JifepcTBa B IT-opranizaii.

3arajoM, Toganblili JOCIHKEHHS B3a€MO3B’ SI3-
Ky MK 1HHOBAIIISIMH, JIIEPCTBOM Ta OpraHi3arlii-
HOIO JTMHAMIKOIO MAarOTh BEJIMKHI MOTEHIUAT s
pO3IIMpPEHHs 3HaHb y cdepi ymnpasiiHHSA Ta po3-
BUTKY Oprasizauiil. PerenbHe BUBUCHHS IUX acIIeK-
TIB JIOTIOMOXKE TMOJIIIIIATH CTpaTerii KepyBaHHS
Ta JOCSTTH OLIBIIOrO yCHiXy B YIpPaBIiHHI iHHOBa-
IsSIMU B Cy9acHOMY Oi3HEC-Cepe/IOBHIILL.
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