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METO/I0JIOT'Ti OHIHIOBAHHSI EKOHOMIYHOI'O TIOTEHIIAJTY
CEKTOPY KYJbTYPHU TA KPEATUBHUX IHIYCTPIM:
YKPATHCBKHH TA €BPOIIEMCHKHM JOCBIJ

Memoro cmammi € nopieHANLHUL AHATI3 MEMOOON02IU OYIHIOBAHHS eKOHOMIUHOL PO CEKMOpPY KYIbmy-
pu ma kpeamusHux inoyempiil (KKI) 6 Ykpaini ma 3a KopooHom 3 ypaxy8aHHsIM 2any3e8ux ocooiugocmetl,
Munie eKOHOMIUHO20 eqeKmy, CUTbHUX | CIAOKUX CIOPIH HASAGHUX NIOX00I8, A MAKOIC OOTPYHIYBAHHS He-
00XIOHOCMI 80OCKOHANECHHS MEMOO0N02Il 015l (POPMYBAHHIA eDEeKMUBHOT KYIbMYPHOT NOTIMUKU 8 YMOBAX
NOBOEHHO20 GIOHOGNEHHL.

Ilpeocmasneno oenad nimepamypu, 8 AKOMY NOKA3AHO CMAH HAYKosoi po3podru enecky KKI 6 exonomi-
Ky Vrpainu. Ilposedeno nopisHaibHull ananiz mMemoOonoii OYiHIBAHHS, 3ACMOCOBY8AHUX 6 YKpaiti,
30KpeMa NOPIGHAHHS 3 AHANOSTUHUMU OOCTIONCEHHAMU 1000 ekoromiunoi poni KKI ¢ €sponi. Ananiz noxasas
MemOoOON0TUHY PO3PIZHEHICMb, 3YMOBLEHY, 30KpeMd, 3ACMOCYSAHHAM PIZHUX KAAcu@ikayii 6udie JisibHO-
cmi, siKi ModicHa 3apaxysamu 0o cekmopy KKI. Bemanoeneno, wo nasaeni memooonozii oyiHioeanus oome-
ACYIOMBCS AHATIZOM OKPEeMUX eKOHOMIYHUX THOUKAmopie (0o0ana eapmicmy, 3alHAMICMb, eKcnopm,) abo
Qixcayiero npsamux empam nio uac iU, Yepes U0 HeMONCIUBO NOBHOI MIPOTO OYTHUIMU MYTbMUNTIKAMUG-
Hutl egpexm KKI 011 eKoHOMIUHO20 PO36UMKY KDATHU.

3a pezynomamamiu nposedeHo2o meopemuyHo20 aHAli3y OKPEeCiIeHO HANPIMU NOOATLULUX 00CTIOMHCEeHD.
3anpononosano pospobky VHipikoeanoi memodonoeii, adanmoeanoi 00 YKpaiHCbKux peanitl, wo 6yoe
nepeoymosoro 0 cucmemuozo epaxysanns poni KKI 6 npoyeci gpopmyesanns oepoicasnoi nonimuxu. 3pobneno
BUCHOBKU, U0 NOOATbULL OOCTIONCEHHS MAIOMb 8PAX0BYEAMU HENPAMI MA MIdIC2any3e6i epekmu eKOHOMIU-
nozo enaugy KKI, cnupamucs na adanmosany cmamucmuyny 643y ma ionogioamu cmpamezisHum yiiam
BIOHOGNEHHS KpAiHU.

KurouoBi cjioBa: eKOHOMIKA KyNBTYpPH, CKOHOMIYHHI TIOTCHITIAN KYIBTYPH, KYJIBTypa Ta KPEaTuBHi 1HITyCTpil,
CKOHOMIYHA POJIb KYJIBTYPH, KYJIbTypHa CHAIIINHA, METOMOJIOTIS OI[IHIOBAHHS, JOJaHa BAPTICTh KYJIBTYPH,
3alHATICTh Y KYJIBTYPi, CTATUCTHKA KYJIBTYPH, JepKaBHA TOJITHKA, TOBOEHHE BITHOBJICHHS.

JEL classification: Z11, Z18, O38

Beryn i nocranoBka npo6aemu. [Torouni auc-
KycCii I0ZI0 TIOBOEHHOTO BiJIHOBICHHS EKOHOMIKH
VYKpaiHu HEIOCTaTHEO BPAaXOBYIOTh MOTEHINIAN CEK-
TOpy KynbTypu Ta KpeatuBHuX iHxycTpiit (KKI)
SIK OJTHOTO 3 YHHHHKIB EKOHOMIYHOTO pO3BHTKY. Lle,
30KpeMa, MOKHA MOSICHUTH THM, IO KYJBTYpY Tpa-
THLIHHO PO3IIIAN NEPEBAKHO B TyMaHITapPHOMY,
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a He B eKOHOMIYHOMY BUMIpi. [IpoTe dyepe3 moBHO-
MacmTabHy BilfHy 3pocia yBara 10 KylIbTYpH
B KOHTEKCTi O€3MEKOBUX BUKIUKIB Ta €KOHOMIYHOI
cTiliKoCTi. 3pociia aKTUBHICTH OOTOBOPEHHS MOKIIU-
BOCTEH KYJIBTYPU B KOHTEKCTI CTUMY/IIOBaHHS iHHO-
Balliif, PO3BUTKY KPEAaTUBHUX IHAYCTPiH, 3aTydCHHS
IHBECTHIIIM, MIJTPUMKH MICIEBOTO PO3BUTKY Ta,
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B KIHIICBOMY ITiJICYyMKY, 3a0€3ICUeHHI MPHUPOCTY
BBII. e 3ymOBiIIO€ TaKOK 3pOCTaHHS HAyKOBOi 3a-
IIKaBJIECHOCTI JIOCIIHKEHHSIMH 3 TIPOOJIEMATHKN SKO-
HOMIKH KYJBTYPH.

[Murtanus ekonomiunoi poii KKI ticHo moB’si3a-
HE 3 MiCLIEM IIbOTO CEKTOPY B JCPKaBHIM MOITHIL.
Hapasi cekrop KKI 3anumaerscsi HeMOCTaTHBO 1H-
TErPOBaHUM B €KOHOMIUHY MONITHKY, 10 OOMEXYE
MOJKJIMBOCTI TTOBHOIIIHHOTO BHKOPHUCTaHHS HOTO
MOTEHIIaTy B MPOIEcax eKOHOMIYHOTO BiJHOBJICH-
Hs1, Xoua npobdiemaruka 3B’ s3ky KKI Ta ekoHOMIY-
HOrO pO3BUTKY ImepedyBae y (okyci HeKiTbKoX
CTpaTeriYHUX JOKYMEHTIB HalliOHAJILHOTO pPIiBHS.
T'0IOBHUM 13 HUX 11010 EKOHOMIYHOI ITOMITHKHU TOCI
3anuiIaeTbcss HarioHaapbHa €KOHOMIYHA CTpaTeris
Ha niepioxa 10 2030 poky, 3aTBep/yKeHa TOCTaHOBOIO
Kabinery MinictpiB VYkpainu Binm 3 OepesHs
2021 poky. VY niii nutanns KKI yacTkoBo po3risHy-
TO B HanpsiMi 14 «KpeatusHi iHIyCTpil Ta IHAYCTPis
roctuHHOCT» (HamionanpHa exkoHOMIYHa cCTpate-
risi, 2021). 28 Gepesns 2025 poky ypsizi 3aTBepInB
Crparerito po3BUTKY KyiabsTypu a0 2030 poky
(Ctparerist po3BUTKY KyIbTypH, 2025). 19 nucroma-
na 2024 poxy Ilpesunent VYkpaiHu mpencTraBuB
[T1an BHYTpImIHBOI cTifiKOCTI YKpaiHu, 9-i MyHKT
sikoro Mae Ha3By «KynerypHuii cysepeniter» (IIpe-
3usieHT Ykpainu, 2024). YV 11bOMy KOHTEKCTi aKTy-
aJILHUM € aHajIl3 METOIOJIOrYHUX 3acal OL[IHIOBAH-
Hs1 ekoHoMIuHOT pouti cekTopy KKI, siki Manu 6 OyTr
OCHOBOIO Ul BUPOOJICHHSI €(DEKTUBHOI JIEPKABHOL
TIOJIITUKH Y cpepi eKOHOMIYHOTO BiTHOBJICHHSI.

AHasli3 OCHOBHHUX [0CJiKeHb i myOJiikaiiii.
[TutanHs exoHOMIuHOTO TOTeHIany cekropy KKI
OCTaHHIM 4YacoM JIOBOJIi AaKTHUBHO JOCHTI/DKYIOTh
SIK B YKpaiHi, TaK 1 3a KOpJoHOM. AHai3 poOIT Ha 1110
TeMy diTkO JeMoHcTpye, mo KKI Bce wuacrime
CIPUIMAIOTh SIK CTPATETiuyHO BaXKIUBHUA CEKTOP,
SIKMI TOTpeOy€e MONTMONIEHUX OCHTIHKEHb IS eeK-
THUBHOTO IUTAHYBAaHHS JIePyKaBHOI MONITHKH.

OxpeMHX acleKTiB €KOHOMIYHOTO TOTEeHIiamy
KKI y cBoix mparsx Topkanmcs Bitunsssai (H. Ka-
pacwvoBa, [. Kykca, M. Heb6aBa, M. IlpockypiHa,
O. Ceinnunpka, T. denopenko, H. Yana) ta 3akop-
nouHi (C. Hynan, C. Kaninrem, P. Tay3, b. ®@pei,
I1. Xirc) Haykogii. 3okpema, M. [Ipockypina (2018)
HaJana BJIACHY OI[IHKY YacTKU KYJIbTypHHUX 1HIY-
ctpii 'y BBII kpaiHu B KOHTEKCTI JOCIIJKSHHS
JeprkaBHOI miaTpuMkH ramysi. T. @egopenko (2023)
aHaJli3yBaB B3a€MO3B’SI30K KYJIBTYpH Ta CKOHOMIKH
B YMOBAaxX IHHOBAIiIfHOTO po3BUTKY. BoxHouac oc-
HOBHHI MacHB JIOCITIJKEHb, IKi CTOCYIOThCS TPaK-
TukH omiHoBaHHA noteHmiany KKI B Ykpaini, mpo-
BEJM AHAJIITHYHI IHCTUTYII B MeEXax IPOEKTIB
MDKHApOJHMUX OpraHizariil Ta YKpaiHCBKOTO KyJlb-
TypHOTO (DOH]TY.

[TuTaHHS EKOHOMIKH KYJIBETYpPH KOMITIEKCHO PO3-
DISHYTO B JAOCHimKeHHI «ExoHOMiuHa mnpuBaOIu-
BICTh YKPaiHCBhKOT KyIbTypr» (BypakoBchkwii Ta iH.,
2019). Horo aBropu, 30KpemMa, HaroJOCHIN Ha HpPo-
rajliHax aHajizy 0arathboX raiy3ed KyJlbTypH, IO
3yMOBJICHO CTATHCTHYHUMU T4 METOIOJOTIYHUMHU
BUKJIMKAaMH, SIKI CTOSITH TIEPe]T JIOCI 1 THUKaAMH.

Iliny HU3KY aHaJITHYHMX MarepianiB 3 €KOHO-
MigHuMH omiHkaMu cextopy KKI Oysio miarorosie-
HO 3aBISKH MIATPUMII MIKHAPOIHUX JOHOPIB.
Cepen HUX CIIiJ 3rajgatd JociikeHHs KuiBchkoi
mkonu exoHoMmiku (KIIE) «KpeatusHi iHIyCTpii:
BILJIB HA PO3BUTOK €KOHOMIKH Ykpainu» (Hikomae-
Ba Ta iH., 2021), sike 1ie pa3 miaATBepAUIO OOMexe-
HICTh 3HAHB II[OJI0 EKOHOMIYHOI POJIi KPeaTUBHHUX
IHAYCTpii Ta IXHBOTO BIIMBY Ha iHIII CEKTOPH €KO-
HoMiKkH. JlocmimkeHHsT «[HIUKaTopyu BIUIUBY KYJIb-
Typu Ha po3BuToK FOHECKO» (2017) Takox BKasye
Ha HEOOXITHICTh TOAAJBIIOr0 BHUBYCHHS BHECKY
KyJbTYpHOI JiSUTBHOCTI B €KOHOMIKYy 4epe3 Heo-
CTaTHIO yBary 0 HETPSIMHX Ta iHTyKOBaHUX BILIU-
BiB 1 30BHIIIIHIX €(EKTIB.

VY koHTekcTi ekoHoMivHHX omiHOK KKI okpeme
3aI[iKaBJICHHS] BUKIUKAIOTh CIIPOOH BUMIPATH MOX-
JHMBI BTPaTH CEKTOPY, BPAaXOBYIOUM HH3KY pyWHY-
BaHb 00’€KTIB KyJbTYpHOI CHAaaIIMHKU Ta iHppa-
CTPYKTYpH KynsTypu. Lli THTaHHS pPO3IISIHYTO
B JIOCHiKeHH] «Ykpaina — [lIBuaka orfiHka 3aBmia-
HOT 1Ko/ Ta MoTped Ha BigHOBIEeHHS (RDNA4):
motuil 2022 — rpynens 2024y, y sSIKOMy 3a3Ha4€HO,
0 BiifHAa CYTT€BO BIUIMHYNIA Ha BHECOK CEKTOPY
KyJIbTypu Ta TypusMmy B ekoHomiky (World Bank,
2025). YV 2024 pormi Takok 3a MIATPUMKH MiXKHa-
pOAHUX JOHOPIB y 3BiTiI «BTparu i 36utkn y chepi
KyJBTYpH: aHAJI3 HASSBHUX METOJIIB 1 HOBI ITiIXOJTH»
MIPOAHANI30BAHO 3aCTOCOBAHI B YKpaiHI METOIUKH
OIIIHIOBAaHHS BTpar yHachijok BiiHM y chepi KKI
Ta BU3HAUCHO «Oii tuissMuy ¥ iHmi Hepoiky (Kos-
JIoBa Ta iH., 2024).

BucHOBKH yKpalHCBKHX JIOCTIJHUKIB CIiB3BY4YHi
3 BUCHOBKaMH aHAJIOTTYHUX pOOIT y €Bporieiicbkomy
Corozi. 3okpema, aBropu mertoposorii FOHECKO
IUTSL TOCTIDKEHHST «|HIUKaTOpiB BIUIMBY KYJIBTYPH
Ha PO3BUTOK» BKa3yIOTh, 110 OAI0HI OIIIHKK MOXKYTb
OyTH JHIe «BEpXIBKOK akicOepra», 3Ba)karoun
Ha CTAaTHCTHYHI Ta METOMOJIOTIYHI OOMEKEHHS
(UNESCO, 2014, p. 26). AHay0Ti4HI METOAOJIOTIUHI
npoOieMH TOPYIIYIOTh TaKOXK 1 B 1HIIHMX €BPOIIEH-
CBKUX JIOCIIJDKEHHSX, 30KpeMa: «MarepialibHa KyJib-
TypHa CHAJIIMHA K CTPATETTYHUN pecypc TepUTOpi-
IPHOTO  PO3BHUTKY: KapTorpadyBaHHsS BIUTUBY
3a JIONOMOTOI0 CIIUIBHUX €BPOINEHCHKUX COLiallb-
HO-eKOHOMIYHMX Toka3HuKiBy (ESPON, 2019), mo-
piunuit moniTopunr KKI Bix MiHicTepcTBa €KOHOMI-
ku Ta eHeprerukd ®PH (BMWi, 2019).
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HeBupimeni yactuau npodaemu. B VYkpaini
3aJIMIIA€THCS MaJOMOCII/DKCHAM HMHUTAHHS HaJeK-
HOTO OIIHIOBAHHSA €KOHOMIYHOTO BHECKY CEKTOpY
KKI. HocmimkeHHsT 0OMEXYIOThCS aHAII30M OKpe-
MHUX CEKTOPIB YM MiJCEKTOPiB abo ¢ikcaliiero mps-
MUX BTpaT Iij 9ac BiliHH, 1110 HE J]a€ 3MOTH ITOBHOIO
MIpOI0 OLIHUTH MyJbTUILTIKaTUBHUHE edekT KKI
JUIT  eKOHOMIYHOTO pPO3BUTKY Kpainu. bpaxye
CHCTEMHMX EKOHOMIYHHX JOCIIKEeHb, IKi O Bif-
crexxyBanu BB KKI Ha MakpOoeKOHOMIUHI ITOKa3-
HUKH. Pe3yibpTaTtoM IIbOT0 € HeIOCTaTHE BPaxyBaH-
Ha pom KKI y crpareriyHMx JOKyMEHTax, sKi
BU3HAYAIOTh HANpPSIMU TOBOEHHOTO BiIHOBJICHHSI
Ta NPIOPUTETH MaKOYTHHOTO COIiAIbHO-EKOHOMIY-
HOTO PO3BUTKY YKpaiHH.

Merta i 3aBaaHHs cTarTi. MeTOO CTaTTI € MOpiB-
HSUIBHUI aHalli3 METOAOJIOTIYHMX IMAXOMIB 0 OLi-
HIOBaHHS ekoHOMI4HOT poni cextopy KKI B Vkpaini
Ta eKOHOMIL 1HIIMX KpaiH 3 ypaxyBaHHSIM 0COOJIH-
BOCTEH rairy3ei, eKOHOMIYHOTO eekTy (OIiHIOBaH-
HSl €KOHOMIYHOTO BHECKy ab0 BTpar), BUSIBIICHHSA
CHIIbHHX 1 CITa0KHUX CTOPIH METOJOJIOTIH, a TaKoK
OOIpyHTYBaHHS HEOOX1THOCTI YIOCKOHAJICHHS METO-
JoNOTiYHOT 0a3u (popMyBaHHs €()EKTHBHOI JIepiKaB-
HOI TIOJIITHKH Y cepi ekoHoMiuHOro po3BUTKy KKI
B YKpaiHi B yMOBaX IIOBOEHHOTO BiJTHOBJICHHSI.

OcHOBHi pe3yabTaTH AoCTiTKeHHS. O
MOTIePETHIX JOCIIKeHb, IPOBEICHUX K B YKpai-
Hi, TaK 1 3a KOPJOHOM, JIEMOHCTPYE METOJOIOTTUHY
PO3pi3HEHICTH B aHaNi31 ekoHOMIuHOTO BHeCKY KKI.
Lle 3yMOBIIEHO 3aCTOCYBaHHSAM Pi3HHX Kiacu]ika-
mid BHIIB JISUTBHOCTI, SKI MOYKHA 3apaxyBaTH
JI0 CEKTOpY KYJIbTypH Ta KPEaTHBHUX IHIYCTpIH,
Ta OOMEKEHICTIO CTATHCTHYHMX JAHUX, IO TIOKa3a-
nu monepenHi po3pobku (bypakoBcekuii Ta iH.,
2019; Amnren, 2025). CporogHi HeMae KOHCEHCYCY
10710 Ha3BU Ta MEX CEKTOPY, TOMY B Pi3HUX JOCIHi-
JUKCHHAX MH 0OaqiMO TakKi HMOHSTTS, SK «CEKTOp
KYJIBTYpH», «KpPEaTHBHI 1HAYCTPID», «KYJIBTYpHI
Ta KpeaTuBHI 1HIYCTpii» TOIO, X04a HACThCS TIepe-
B)KHO IPO MO/Ii0HI 332 3MICTOM CepH JTisSITHHOCTI.

3a3Buvaid ISl TOCHIHKEHHSI €KOHOMIYHOI poui
CEKTOPIB EKOHOMIKU YU OKPEMUX BUJIB JISTILHOCTL
34CTOCOBYIOTh KIIFOYOBI MaKpOCKOHOMIUHI 1HJMKA-
TOpH: BajoBa JI0JJaHa BapTiCTh, PiBeHb 3aHHATOCTI,
oOcsiTl BUPOOHHMIITBA, iHBECTHIIi1, ekcriopT. Li mo-
Ka3HUKH € OCHOBOIO aHali3zy: iX oQiliiiHo ompu-
JIFONTHIOIOTH, 1110 JIa€ 3MOTY ITOPIBHIOBATH JTUHAMIKY
PO3BUTKY pi3HHX ceKTopiB. Came TOMy OUIBIIICTh
JOCITIPKEHb CEKTOPY KYIbTYpH B YKpaiHi OpieHTY-
IOThCSI Ha BUKOPUCTAHHS OIHOTO abo0 JEKITbKOX
13 X 0a30BUX IHAMKATOPIB (IIUB. TAOIHUITIO HUKYE).

VKpaiHChKE 3aKOHOIABCTBO HE JIA€ OHO3HAYHOI
BIJITIOBIZII IIOZO TOTO, SIKI BHMIM JISUTBHOCTI MalOTh
OyTH BpaxoBaHi B aHaJIi31 EKOHOMIYHOT pOJTi KyJIbTYpH.

Biamosizso 1o crarti 12 3akony Yipaiau «I1po Kyiib-
Typy» (2010), 10 chepu KynsTypH HaJeKUTh HU3KA
BUJIIB JISUTBHOCTI: «1) CTBOPEHHS, BUKOHAHHS, THpa-
JKYBaHHSI, TOMMPEHHS (PO3MNOBCIO/PKCHHS [UISIXOM
MIPOAXKY, IMyOIIYHOT IEMOHCTpAIIiT, IyOIiYHOTO MOKa-
3y, MyONIYHOTO CMOBILICHHS, HAJIAHHS JIOCTYITY TOIIO)
Ta TOMYJISIPHU3allisi TBOPIB JITEPaTypH 1 MHUCTEITBA;
2) cTBOpEHHS, 30€peKEHHS, OXOPOHA, BUKOPHUCTaHHSI
Ta MOMYJISPU3ALlis HAIIOHAIBHOTO KYJIBTYPHOTO Hal-
OaHHst; 3) IPOBEICHHSI HAYKOBHX JOCIiKeHb Y cepi
KyJIBTYPH, JIITEpaTypHa 1 XyIOKHSI KPUTHKA, KIHOKPH-
TUKa; 4) opraHizaiisi BiIMOYMHKY 1 JO3BULIS TpoMa-
JISIH; 5) BUPOOJICHHSI KPEaTHBHOTO TMPOIYKTY; 6) Ha-
BYAHHS PI3HUM BUJIaM MUCTELITB Ta I IT0TOBKA KaJIpiB
it cheprt KyapTypu». OmHaK 11l (GOpMYITFOBAHHS
MarOTh OMMCOBHIA XapakTep i He BiAMOBiAalTh (Hop-
MaJTi30BaHiil ekoHOMIuHIH Kiacuikamii. Po3mops-
mxenHsaM KabOinety MinictpiB Ykpainn Ne 265-p
Bix 24 xBitHs 2019 poky «IIpo 3arBep/keHHsT BUJIIB
EKOHOMIYHOI JisUTBHOCTI, SIKI HalekaTh 10 KpeaThB-
HUX 1HAYCTpii» BH3HAYCHO Mepetik 34 BUJIB JisUTh-
HocTi BignoBigHo 10 KBEJ] (2019). Bka3zanwuii nepe-
JiK OyB OCHOBOYO IS 3TaJJAHOTO BHIIE JIOCIIKSHHS
KIIE. Ha Hporo takox nocunaerbesi Ctparerist po3-
BUTKY KyJIBTypH B YKpaiHi Ha miepion 1o 2030 poky,
3arBeppKkeHa 28 6epesnst 2025 poky. [lorpibHo 3ayBa-
JKUTH, 10 OKPEMi KITFOYOBI 1HIMKATOPH MisITbHOCTI
KpEaTHBHUX IHIYCTpili Oyl0 BBECHO SIK MOKA3HUKH
JUTSL TIPOBEJICHHST MOHITOPUHTY BUKOHAHHS CTpaTerii:
1) yacTka 3aliHATHX, 2) YacTKa JOJAHOi BapTOCTi
3a BUTpaTaMH BHPOOHHWIITBA. TOMy MOCTae TUTAHHS,
sIKa 3 METOOJIOTIH MOke OyTH BUKOPHUCTaHa K 0a30Ba
JUTSL QHATITHYHOTO OI[IHIOBAHHS eKOHOMIYHOTO BHECKY
KYIBTYpH Ta KPEaTUBHUX 1HAYCTPid, 3 ypaxXyBaHHSIM
ii TIPaKTHYHOT 3aCTOCOBHOCTI, BIJIIIOBITHOCTI CTpare-
T1YHUM [JISIM Ta HASIBHUX OOMEXKEHb y JaHHX.
O1iHIOBaHHSI BHECKY CEeKTopy KynbTypu y BBII
OyJ10 B LIEHTP1 yBark OUTBIIOCTI TOCIIIKEHb, TPOBE-
JICHUX B YKpaiHi, OCKIIBKH 1€l TTOKA3HUK € KITF0YO0-
BUM ]I aHaJIi3y €eKOHOMIYHOT aKTUBHOCTI Ta MOTEH-
miany 3poctanss. Y 2019 porti [HCTHTY T eKOHOMIYHUX
JIOCTIJDKEHb Ta MOMTHYHUX KOHCynbraniili (IE/T)
OLIIHUB BHECOK CEKTOpYy KynsTypu Ha piBHi 0,6 %
BBII Ta 1,2 % 3aitaaTocTi (Ha OCHOBI CTAaTUCTUYHUX
nmanux 2018 poky). OnHak aHami3 OyB OOMEXEHUH
arperoBaHuMu CTAaTUCTUYHUMH JaHUMU IS BI/IﬂiB
misutbHOCTI cekiii R KBEJ] «MucrentBo, cropr,
pO3Bark Ta BiAMOYMHOK», IO OyJI0 3yMOBIEHO 00-
MEKEHHSIMH B cTatucTHill J{epkaBHOT ci1yx0u cTa-
TUCTUKH YKpainu (bypakoBcbkuit Ta iH., 2019). Ile-
PEBaroro bOTO MiIX0y OyJia TOCTYMHICTh O(iliiHOT
CTATUCTUKU Ta MOXJIMBICTH 3a0€3IE€YUTH BIICTE-
JKeHHsI AMHAMIKU B 4aci. Llg kmacudikaris OutbI
O7M3bKa 10 BY3bKOTO TPAKTYBAaHHS KYJIBTYPHOIO
CEKTOPY, SIKE OXOILTIOE TPAIMIIHHI BHIM KYJIBTYPHOI
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Tabnuys. TopiBHAHHS MeTO10/10Tiii OiHIOBAHHS BHECKY c(hepH KyJbTYPH B €KOHOMIKY YKpaiHu

. Exonomiuni CuibHi
Hocaimxenns: | ['any3eBe oxonjieHHst . OoMmeskeHHs
iHANKaTOpH CTOPOHU
. OCTYITHICTh CTATUCTHYHUX
Cexkuis R KBE/] . Hocry . . By3bke oxomeHHs,
IEX, (MHCTEITRO, CTIOPT, 1) vactkay BBII; JlaHUX, TIOPIBHIOBaHICTh HeMae OLHIOBAHHS
2019 ’ ’ 2) yacTka B 3a{HATOCTI | Y HYaci, MpoCcTa MOKIHUBICTh .
po3Barm) . . pSMHUX eeKTiB
MIDKHAPOJHUX TOPiBHSHb
.. [Mupoxe rary3ese OXOIICHHS,
KpearusHi ingyctpii | 1) BamoBa momaHa KpalLie BLIOGPaKeHHS Bennka Bara
KIIE (34 BuaM AiAABHOCTI) BapTICTh; cpqaCHo'f or P VDI IT-cexropy,
2021 ’ Ha OCHOBI 2) 3alHATICT; eiOHOMiKPI EI}/IIHXYI:)HBauiH knacudikamis KKI
PO3IOPSIKEHHS 3) excropt ToBapiB . P HE CHHXPOHI30BaHa
3 YKpaiHCbKUMUI - -
KMYVY Ne 265-p Ta MOCIIyT 3 IHIIUMHU KpaiHamMu
HOPMAaTUBHUMU aKTaMU
. .. 1) BHeCOK KyIbTypHOI
8 migpozminiB ) . YIBTYD
. .. nisipHOCT Yy BBII; . S .
IOHECKO MixnapoaHoi I a—— MixnaponHa yHidikaris Hemae inpopmarii
IBKP CTaHAapTHOL pc dbepi Jn,?/r - METOOJIOTII, PO HEeNPSIMUI
201 4’ ramy3eBoi 3) ]};HT aI; HKy M BIZTHOCHO IIIMPOKE TaTy3eBe BIUIUB Y CYMDKHHX
kiacuikarii ﬂOMIz) FoCHOMAPCTE OXOTUICHHS ramyssx
ISIC Rev. 4
( ) Ha KyJIBTYpy

JDicepeno: cucTeMaTH30BaHO aBTOPaMH 3a JaHUMH Jociimkens (bypakoBebkuii Ta iH., 2019; Hikonaesa Ta iu., 2021; [nouxamopu

6Ny Kymvmypu Ha pozeumox, 2017)

JUSUTBHOCTI (TIsUIBHICTB TeaTpiB, My3eiB Tomio). Boa-
HOYAC By3bKe rajly3eBe OXOIJICHHS MOXke OyTH TaKOX
CYTTEBUM OOMEKEHHSIM JJIsl BITOOPayKeHHS IIAPIIOT
pori cdepu KyabTypu B KpEaTWBHHUX I1HIYCTPisiX
Ta IHIIUX BUIAX EKOHOMIYHOI JisSJIBHOCTI.

Hocnimxenns KIIE 2021 poky BHKOPHUCTOBY€
[IMpIIIe BU3HAYCHHS KPEaTUBHUX 1HAYCTPIid. 3TiTHO
3 pe3yabraTaMH LbOTO JOCHikeHHs, y 2018 poui
CYKYITHHI BHECOK KPEaTUBHUX IHAYCTPIH y TOTaHy
BapricTh Ykpainu ctanoBuB 3,9 % (Hikonaesa Ta iH.,
2021). IMopisasiHO 3 nocmimkernsM [E]] nieit mokas-
HUK € BHIIUM, OCKUIbKM METOOJIOris rmepeadadae
aHaiiz 34 BUIIB €eKOHOMIYHOI HismbHOCTI. [lepeBa-
TOI0 TAKOTO MiAXO0AY € Kpallle Bi1oOpaskeHHs cydac-
HOT CTPYKTypu ekoHOMiku. OJHaK CYKyITHHUH pe-
3yAbTaT 3HAYHOIO MIpOI0 3aleXuTh Bix cdepu
KOMII FOTEPHOTO TIPOTPaMyBaHHs, HA Ky MPHITAIO
43 % 3aranpHOi JomaHOi BapToCTi cekTopy. Lle
YCKIIQJHIOE PO3MEKYBAaHHS BIUIMBY KYJIBTYPHHX
1 TEXHOJIOTTYHUX KOMITOHEHTIB y MeKaX 1HTerpoBa-
HOTO KPEaTUBHOTO CEKTOPY.

Hacrynuum npukiiagom e gociimkenHs «[Haukaro-
pu BBy KyisTypr Ha po3Butok (IBKP) FOHECKO»
(2017), sike TakoX BUKOPUCTOBYBAIO OMiliiHYy CTa-
TUCTUKY JlepkaBHOI CITy>KOW CTAaTHCTHKU YKpaiHH.
3rinHo 3 Horo pesynbraramu, y 2014 poui BHECOK
chepu kynsrypr y BBII Ykpainu cranosus 4,04 %.
OxpiM 11b0rO, Ha cepy KyabTypu npunazaino 3,17 %
KiTbKOCTI 3aitHATHX Ta 0,88 % BUTpar HOMOrocro-
napctB. Merononoris FOHECKO IBKP, sika cBoero
yeproro 6azyerbesi Ha metononorii FOHECKO miono
kynsTypHOi ctatuctuku (UNESCO Framework for
Cultural Statistics), nepea0avyae CIPOMECHUH TTiAXi]T
JI0 aHaJIi3y 3 TPhOMa KIFOYOBHMH €KOHOMIYHHMH iH-
JIMKATOPaMH, sIK1 TTIXOMSTh JUIst KpaiH 3 0OMEKSHUMH

craructTnaaMy MoxkimBocTsiMu (UNESCO, 2014).
3aranom merozponoris IBKP mae 22 inaukaropu BIuu-
BY KYJIETYPH Ha PO3BHTOK, III0 3a0€3MeTy€e KOMITIEKC-
HUIA aHATTUYHUN oS cepr KyasTypH. BonHouac
METOJIOJIOTISI OXOIDTIOE MIICTh OCHOBHUX c(ep JisuTh-
HOCTI, fIKI CTOCYIOTbCSI CTBOPEHHS, BHUPOOHHIITBA,
PO3IIOBCIOMKEHHS Ta CIOXWBAHHS KYJIBTYPHOI ITPO-
IYKIIi: KyJABTypHY Ta MPUPOAHY CIAIIIUHY, XYA0XKHI
BUCTYII Ta CBSATKYBaHHSI, ICKOPAaTHBHO-TIPHKIIAIHE
MUCTELTBO, KHUTH Ta 3MI, ayioBizyalbHi Ta iHTEpaK-
TUBHI MeJIia, IIOCIyTH Y cdepi Tu3aliHy Ta KpeaTuBHi
nociyru (UNESCO, 2009, p. 23).

Merononoriro KOHECKO 3actocoByBaiu B HU3II
IHIIMX KpaiH, 30kpema AsepOaiimkani, [pysii Ta
YopHoropii, 110 CBiTYHUTH MPO 11 aanTOBaHICTh 10
pi3HMX HAIIOHANBLHUX YMOB. [i epeBaraMmu € Mox-
JUBICTh MDKHApOJHUX TIOPIBHSIHBb Ta OXOIUICHHS
PI3HUX MPOsABIB KyJIbTypH B ekoHoMmiwi. [IpoTe cami
ABTOPH HATOJIONIYIOTHh Ha CITA0KMX CTOPOHAX METO-
nonorii. Ilo-mepiie, BOHAa HE OXOIUIIOE BIUIUBY
He(hOpMAIILHOTO CEKTOpY, SKUi mepeOyBae To3a
CTaTUCTUYHUM criocTepekeHHsM. [lo-npyre, ckia-
HO OIIIHUTH HENPSMUN €eKOHOMIYHHNA BIUTUB CEKTO-
Py, HAIPHUKIAM, Yepe3 BUTPATH TYPHUCTIB y CyMiK-
HUX CEKTOpaXx — TOTEIHbHOMY Ta PECTOPAaHHOMY,
tpancnopti (UNESCO, 2014, p. 26). Hamnpuxian,
y JOCTIDKeHHI, IpUcBsIYeHoMy [py3ii, 3a3Ha4eHO,
II0 Yepe3 CTATUCTHYHI OOMEKEHHS POJIb TYPU3MY B
€KOHOMIIII 3aJMINAEThCs HemoomiHeHow (Georgia’s
Analytical and Technical Report, 2017).

B VYxpaini micis movarky MOBHOMAacHITaOHOT
BiliHM 3pociia yBara J0 CEKTOpY KyJIBTYpHU Ta Kpea-
THUBHUX IHIYCTPIl TAaKOXK y KOHTEKCTI €eKOHOMIUHUX
BTpar. Haii6GibI yceoXonHo Taki BTPaTu OLIHEHO
y 3BiTi «Ykpaina — [lIBuka omiHka 3aB1aHOT IIKOH
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Ta morped Ha BimHOBIIeHHS (RDNA4): moTwmii
2022 — rpyaens 2024» (World Bank, 2025). 3rigno
3 HUM, ctaHoM Ha 31 rpymHs 2024 poky 3arajibHi
MarepianbHi BTPAaTH CEKTOPY KYJIBTYpH Ta TypH3MY
4yepes BOEHHI pyWHyBaHHS qocsitid 4,11 mupa 100,
CIIIA, a BTparu cekTopy (pa3oM i3 HeIOOTPUMAHUM
npubyTtkom) — 29,3 mupxa nmon. CIIA. Ha BimHOB-
JICHHSI CEKTOpy B HaiOmmkui 10 pokiB moTpiOHO
oyne 10,5 mupna mon. CIIA. OnHak Takuid METO0-
JIOTIYHUH OiOXi[ HE Ja€ 3MOTH SIKOCh aHAIITHYHO
MOETHATH JIaH1 PO BTPATH 3 MAKPOCKOHOMIYHUMH
MOKAa3HUKaMHU CEKTOPY.

Hespakaroun Ha OUTBIN PO3BUHYTY CTATUCTHUHY
iHppacTpykTypy, kpaiiu €C TaKoX CTHKAIOThCA
3 TMOMIOHMMH METOMOJIOTIYHHUMH  TPYIHOIIAMH
B OL[IHIOBAHHI €KOHOMIUHOI poii KynsTypu. Joci-
IUKeHHsT «MarepiainbHa KyIbTypHa CHAAIIAHA SIK
CTpaTeridyHuil pecypc TEPUTOPIaTBHOTO PO3BHUTKY:
KapTorpadyBaHHs BILTHBY 3a JIOTIOMOTOIO CITUIBHUX
€BPOTECHCHKUX COIIATbHO-EKOHOMIYHHUX TTOKa3HH-
KiB» MPOIOHYE BIACHUM METOMOJOTIYHUEN ITiAXiJ
JUIst yHi(IKOBAHOTO OIIHIOBaHHS POJIi MarepialbHOL
KyJBTypHOI criamuHu B ekoroMiri (ESPON, 2019).
INo-nep1te, aBTOpU BUKOPUCTANH yHi(pikoBaHMIT 11120~
JOH U1 300py AaHWX MIONO KYJIBTYpH, 3BaXKalOuu
Ha CTATUCTUYHI BIAMIHHOCT] HaBiTh B OKPEMHX Kpai-
Hax 49¥ perioHax. [lo-mpyre, BAKOPUCTAHO Omepartiii-
HE BU3HAYEHHS MaTepianbHOI KyJIbTYPHOI CIIa [IHUHY,
sIKe J1a€ 3MOTY 30CEPEIMTH aHaJli3 Ha OI[IHIOBaHHI
BIUIMBY THUX BHJB AiSTIBHOCTI, IO BUKOPUCTOBYIOTh
KyITypHY CHAAUIMHY SIK EKOHOMIYHHH pecypc
JUIsl CTBOPEHHS I0JIaHo1 BapTOCTi (My3ei, 610mioTexH,
apXxiBH, apXiTEKTypa, Typu3M Ta iH.). [lo-TpeTe, BcTa-
HOBJICHO CIIEIiaJIbHI KOe(ilieHTH, SKi Jal0Th 3MOTY
MiIpaxyBaTH Bary BIUIMBY KYJIBTYPHOI CHaIIHHU
B OKpeMUX raiyssax. Pozpobneny meromosnorito 0yno
3aCTOCOBAaHO Ha TPHUKIIAII BOCBMH KpaiH €Bporieii-
ceroro Coro3y (ABctpii, Itanii, Hinepnanais, [Top-
tyranii, Pymynii, CnoBauunnu, Crosenii, [1IBerii),
onHiel kpainu €Bporneichkoi acoriarii BUTbHOI Top-
rieni (Hopgeris) Ta aBox perioniB benbrii (Bprocce-
15t Ta Dnanapii). 3a arperoBaHUMM TaHUMHU, EKOHO-
MIYHa pOJIb MaTepiayibHOT KYJIBTYPHOI CHaIIUHHA
cranoButh 1,6 % momanoi BaptocTi, 1 % peanizawii
ta 2,1 % 3aliHATOCTI.

B VkpaiHi 1110 METOHOJIOTII0 4aCTKOBO 3aCTOCO-
BaHO JUIs OIIHIOBaHHS OKPEMHX BHJIIB JISUTBHOCTI,
SIKI BUKOPHUCTOBYIOTh KYJIBTYPHY CIAJIIUHY SK Pe-
CypC, Y HaIlIOMY TIOTIEPETHHOMY JTOCIiKeHH1 «Exo-
HOMIYHE OIIHIOBAHHS CEKTOPY KYJIBTYPHOI craj-
muHr B Ykpaini» (Anhel, 2025). 3rigHo 3 UM
OLIIHIOBAHHSAM, CKOHOMIUHHUM BIIIMB KyJIBTYPHOL
CHAJIIMHA B apXeoJorii, apXiTeKTypi, OymiBHUITBI
Ta Typu3mi Moxe caratu sk minimym 0,3 % BBII
ta 1 % 3aifasaTocTi B YKpaiHi.

Tako’k MaeMo TPHUKIAIN PO3POOIICHHS BIACHUX
METO/IOJIOTIH OLIHIOBAHHSA HA HAIllOHAJIBHOMY PiBHI
B OKkpemux KpaiHax €C. denepaibHe MIHICTEPCTBO
EKOHOMIKH Ta eHepreTHku Himeuunnu Oyrno 3amMoB-
HUKOM JIOCHIDKSHHS KYJIBTYPH Ta KPEaTUBHUX 1HITY-
CTpiii, sike BUKOHYBaJH LIeHTp €BpONEHCHKUX EKOHO-
MIYHUX AociipkeHb (ZEW) ta [HCTHTYT cCHCTeMHUX
1 inHoBamiHuxX pimens (ISI) (BWMi, 2019). Crno-
YaTKy METONOJIOTIS IMiJPaxyHKy EeKOHOMIYHOTO
BHECKy 0asyBajlacs Ha rpyOOMYy arperyBaHHI JaHHX
PO JIOJIAHY BaPTICTh JUIS MEBHHUX CEKTOPIB (PO3Ii-
1 58-60, 73, 90-92 3a knacugikariiero BUIiB EKOHO-
MIYHOT JISUTBHOCTI), [0 YaCTKOBO BIIMOBIIA€ TT1/IXO-
JlaMm, sIKi 3aCTOCOBYBaJIM TaKoXK B YKpaiHi. Hemomikom
TaKOTO MiJX0My OyJI0 Te, 10 BiH HE OXOTUTIOBAB Yac-
THUHH TIAMPUEMCTB, (PAaKTHUHO JOTUYHUX /IO CEKTO-
Py, 4epe3 0coOIMBOCTI 300py CTATUCTUYHUX JIAHHX,
a TaKoX MIl OXOIUIIOBaTH HEIIbOBI Tramysi.
3 2017 poky Oyio 3ampoBaJIKEHO HOBY METOIUKY
MipaxyHKy, 110 Oa3yeTbcs Ha BUOIPKOBOMY BHU3HA-
yeHHi 11 migcekropiB. PospaxyHku, sk 1 paHimie,
CIIMPAIOTHCS HA JIaHI HAlllOHAIbHUX PaxyHKiB, IPOTe
3HAUCHHSI 3BAXYIOTHCS BIJIOBIAHO JIO CTPYKTYpH
o0opoTty mianpueMcts 3a cratuctuxoro [1/IB. Otxe,
OIIIHIOBAHHS 3HOBY K TaKH € 3aJIGKHUM BiJ] ODitiii-
HOI CTAaTUCTHUKU.

BucHoBku Ta mpomo3uiii moa0 MoaAJBIINX
aocJizkenb. CTaHOM Ha ChOTOJHI HE chopMOBaHO
€JIMHOTO YHI()IKOBAHOTO METOJOJIOTIUHOTO ITiIXOTY
1o ouiHtoBaHHsi ekoHomiuHoi poni KKI. Le min-
TBEPJIUB MOPIBHJIBHUN aHAI3 BITYM3HIHHUX 1 MiXK-
HapOJIHUX METOAONOTiN. He3Baxaroun Ha HasIBHICTh
JIEKIJIbKOX aBTOPUTETHUX JIOCIIKEHb, 3arajoMm
CIOCTEPIraeThCsl METOJONIOTIUHA (hPArMEHTAPHICTb,
BapiaTUBHICTh Tally3¢BOIO OXOIUICHHS Ta BHKO-
puctanux iHgukaropiB. OmHak OUIBLIICTB JOCTi-
JUKEeHBb 00’ eIHY€E (DOKYC Ha KITFOUOBHX €KOHOMIUHHUX
MOKa3HUKAaxX rajy3i, 30KpeMa BajloBiil 1omaHiit Bap-
tocTi. J[o TOro % yci JOCTITHUKHA CTHKAKTHCS 3 00-
MCKCHHAMU NOCTYNMHUX CTATUCTUYHUX JaHUX. He
YCKJIaHIOE (OPMYBAHHS JIEPIKABHOI TOJITHKH,
110 0a3y€eThCs HA JOCTOBIPHUX aHATITUYHUX JIaHUX.

PesynbraTi nMpoBeJCHUX JIOCHIKEHb CBiTYaTh,
mo KKI, He3anexHo Bij 3aCTOCOBAHUX METO0JIO-
TYHUX IT1IX0IIB, € BATOMUM €JIEMEHTOM HaIllOHAIb-
HOi ekoHOMikH. Po3poOneHHs yHi(iKOBaHOI MeTo-
JIOJIOTI1, aJanToBaHOI JIO YKpalHCBKHX pealii,
€ HeOoOX1THOI TIepelyMOBOKO JIJIsl CHCTEMHOTO Bpa-
XyBaHHS KyJIBTYPHOTO YHHHHKA B Tporeci popmy-
BaHHS JICP>KaBHOI MOITUKY.

[Tonmayemn JOCHiKEHHS MaroTh OyTH 30cepe-
JoKeHI Ha (HOpMyBaHHI IHTETPOBAHOTO MiJXORY
JI0 OIiHIOBaHHsS ekoHoMiyHOTro moTeHmiany KKI,
KU MOEHYE MaKpOCKOHOMIYHI 1HAMKATOpH (Ba-
JIOBy JIONAHy BapTiCTh, B3aWHATICTh, EKCIIOPT)
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3 ypaxyBaHHSM HENPSIMHUX 1 MDXKTraiy3eBux e(heKTiB,
CIIMPAETHCS HA aJaNTOBAHY 10 YKPATHCHKUX peaiid
CTaTHCTUYHY 0a3y, BIAMOBIIAE CTPATETIYHUM ILISIM
HAIlIOHAJIBHOTO BiTHOBJICHHS Ta € CyMICHUM 13 MiJ-
xomamu kpain €C.

3aranoM mojanbili JOCHTIAKEHHS POl CEKTO-
py KKI B VYkpaini MawTh BEJIUKHHA MOTEHIiaI

IUTSL PO3UIMPEHHS 3HAHb IIPO POJIb KYIBTYpH
B eKOoHOMIIi. PeTelbHe BUBUYEHHS LIUX AaCIEKTIB
JIOTIOMOE TOJIMIIUTH CTPATeriyHe IJIaHyBaHHS
SK Ha pPiBHI J€p’KaBHU, TAaK 1 PETiOHIB Ta OKPEMUX
TepUTOpiaIbHUX rpoMa. Lle mominmuTh iHTerpa-
iito KKI B ekoHOMIYHY MOJITHKY B IPOIIECi TOBO-
€HHOT'O BiJJHOBJICHHS.
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Yevhen Anhel, Igor Burakovsky

METHODOLOGIES FOR ASSESSING THE ECONOMIC POTENTIAL OF
THE CULTURE AND CREATIVE INDUSTRIES SECTOR:
UKRAINIAN AND EUROPEAN EXPERIENCE

Abstract

The aim of this article is to conduct a comparative analysis of methodologies used to assess the economic
role of the culture and creative industries (CCI) sector in Ukraine and abroad, taking into account sectoral
specificities, types of economic effects, and the strengths and weaknesses of existing approaches. The article
also substantiates the need to improve these methodologies in order to support effective cultural policy-
making in the context of post-war recovery.

A literature review is presented that outlines the current state of research on the contribution of CCI to
Ukraine’s economy. A comparative analysis of assessment methodologies applied in Ukraine is undertaken,
including a comparison with similar studies of the economic role of CCI in Europe. This analysis reveals
methodological fragmentation, largely due to the use of differing classifications of economic activities
considered part of the CCI sector. It is found that existing methodologies are limited to analyzing individual
economic indicators—such as value added, employment, or exports—or to documenting direct war-related
losses. This restricts the ability to fully capture the multiplier effect of CCI on the country’s economic
development.

The article presents a theoretical analysis that outlines directions for further research. It proposes the
development of a unified methodology adapted to Ukrainian realities as a prerequisite for systematically
integrating CCI’s role into state policy-making. The conclusions emphasize that future research should
account for indirect and cross-sectoral effects of CCI’s economic impact, be grounded in a robust and
context-sensitive statistical base, and align with Ukraine’s strategic recovery objectives.

Keywords: cultural economy, economic potential of culture, culture and creative industries, economic
role of culture, cultural heritage, assessment methodology, cultural value added, cultural employment,
cultural statistics, public policy, post-war recovery.
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CHIJIbHE IHBECTYBAHHS B KPEATHUBHI IH1YCTPII:
CBITOBHMH JOCBIJ I MOKJIUBOCTI B YKPATHI

Cmammio npucesiueno 00Cai0NCeHHIO KPeamugHUux iH0yCmpitl Ik 00H020 3 20108HUX YUHHUKIE PO3GUMKY
CMIUKUX | KOHKYDPEHMOCHPOMOICHUX eKOHOMIK. Bcmanosneno ixuiw ponv K YUHHUKA 8 CIUMYIIO8AHHI IHHO-
8ayitl Ha PUHKAX, WO PO3BUBAIOMbCA, MA 8 KPAIHAX, 8DA3NUBUX 00 8NIUBY eK302eHHUX YUHHUKIE. KynomypHi
ma kpeamugni inoycmpii (KKI) — ye cekmopu exonomixu, wo po3eusaromuscs Hatueuoute y c8imi i Modicymao
cmanosumu 10 % ceimosozo BBII 0o 2030 poxy, a maxoxic 0eMOHCMPYIOms 8UCOKUL eKOHOMIUHULL M)/~
munaikayiurul epexm (1 sumpauenuii oonap cmeopioe 2,5 donapa npubymxy 011 ekonomixu). Kpeamuegni
iHdycmpii cmanogaams 0o 2—7 % BBII mam, de 6oHu Hallbinbuie pO36UHEHI, I, UMOBIPHO, CIAHYIMb 8AICIU-
BUM PYULIEM EKOHOMIYHO20 3POCMAHH, OCKINbKU YPAOU Ul iIHBECMOPU RIOBULYTOMb Y8A2Y 00 YbO2O CEKMOPY.
Bcmanogneno, wo OuHaMiuHull po36uUmox KyIbmypHux i KpeamusHux iHoycmpiil, a maxodic ixus cneyugixa
CIPUSAIY CIMPIMKOMY PO38UMKY adanmayii incmumyyil ¢inancogoi ingppacmpyxkmypu 00 nomped cekmopy.
Mema cmammi noiseac 6 NOPIGHAILHOMY AHANI3L IHCMPYMEHMIB NPUBATNHO20, 0ePHCABHO20 MA 2IOPUOHO-
2o @inancysanna KKI, 30kpema uepes incmumymu ma niamgopmu cninoHozo ineecmysanns. Ilpoananizo-
BAHO CYUACHI MeHOeHyii ma cmpameeii (IHAHCYBAHHA 3 VPAXYBAHHAM EeKOHOMIUHOI HecmabitbHOCHI,
3YMO81eHOT enobanizayicio, yugposizayiero ma iHwumu mexHonoeiunumu innosayiimu, eniueom COVID-19
ma eeononimudHuMU 3MiHamu. 30Kkpema, npoeedeHo NOPIGHANbHULL AHANI3 HOBUX THEECHUYIUHUX THCTUNY-
Yitl ma iHCmpyMenmia y KOHIMeKCMi pOZWUPEHHS. CNeKMp) THEeCTNUYIHUX Yiiell ma iHGeCMUYIUHUX NioXo-
0i8 00 @inancysanna KKI. Haconouweno Ha 8axiciuocmi po3gumKky maxkux iHcmumyyii s 3a0e3neyeHms
ginancoeoi cmabinonocmi ma pozsumky KKI y eonamunvnux punkosux ymosax. Oxpemy yeazy npuoiieHo
2nobanvuill inmeepayii ma it MUY Ha OOCMYn 00 NPOEKMIB i pecypcie, Wo sumMazae 8i0 iHBeCmopis po3y-
MIHHA AK NOZUMUBHUX, MAK I HecamueHux ocodonusocmeil ginancysanna KKI. Haeonoweno, wo ineecmu-
yitina nogedinka mac Oymu a0anmueHo ma 2Hy4Koio 01 BUKOPUCTAHHS HOBUX Modicausocmet. Pozyminnsa
yux 3min [ adanmayis cmpameziti Maioms UPIULATbHE 3HAUEHHS 015 O0CACHEHH ONMUMATLHUX T MPUBATUX
pe3ynvmamis 05 cyb €Kmis KpeamusHoi eKOHOMIKU, a MAK0JIC 3aYiKAGIeHUX 0CIO | OOMUYHUX eKOHOMIUHUX
incmumyyiii. Ilepcnekmugamu noodanrvuiux 00CAiONCEHb € AHANI3 PO3GUMKY KPeamuHoi eKOHOMIKU
6 Yxpaini, mooicnusocmetl po3gumky HeoOXIOHUX THCMumyyill 015 eghekmusHoCmi iHgecmuyill i 3acmocy-
BAHHS 2100ATBHO20 O0CEIOY CRITbHOO IHBECMY8ANHS 8 KpeamueHi IHOYCmpii 6 YKpaini ax nepcnekmuero2o
Hanpsamy 015 NiCIA60EHHO20 GIOHOBIEHHS YKPAIHCbKOT eKOHOMIKUL.

KaiouoBi cjioBa: HamioHadbHAa €KOHOMIKA, CIUIBHE 1HBECTYBAHHS, KpPEaTHWBHI iHIycTpii, iHHOBaILII,
IHCTUTYIIHa €KOHOMiKa, IHCTUTYLIMHUNA PO3BUTOK, TBOPYICTb, IUTYYHHMH 1HTENEKT, Iio0aizawis, Mix-
HapoJHa MPAKTHKA IHBECTYBaHHS, EKOHOMIYHUH PO3BUTOK.

JEL classification: G19, M21, O18
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Beryn i nocranoBka npodsemu. [TonsTTs Kpea-
THBHOI €KOHOMIKU Ta KPEaTHBHUX 1HAYCTpiii mouaao
3’SIBIIATHCS B HAyKOBUX Tparsix y XX cromitri. OcHOB-
HUI MPOSIB KPEATHBHOI EKOHOMIKH MO)KHA MPOCTe-
JKUTH y TBOPYOMY, KPEaTHBHOMY Ta IHHOBAILlITHOMY
BUKOPHCTaHHI PECypciB, 110 OyJI0 BUKIIMKAHO PO3BUT-
KOM TIPUHIIMITB BITHOBIIOBAHOI a00 IMPKYJISPHOI
CKOHOMIKH B PO3BHHYTHX KpaiHax cBiTy. CeKTop Kpe-
ATUBHOI €KOHOMIKH TPYHTYETBCSI Ha MPOJIaXi TOBapiB
Ta MOCIYT, SKi € Pe3yJIbTaTOM 1HTEJICKTYaJIbHOI Jislib-
HOCTI JIFONUHN. 32 BU3HAUYCHHSIM HAYKOBIIIB, IO ChepH
KpeaTWBHOT EKOHOMIKM HaleXaTb Taki i1HIYyCTpii:
MHCTEIITBO, My3HKa, KiHO, TeJIeOaueHHs Ta OHJIalH-
1 o¢maitH-Menia, irpoBa iHTYCTpis, AW3aiH 1 Mofa,
BUIIABHMYA CIIpaBa Ta peKiIama, TypH3M 1 Mys3ei,
pemecna, JitepaTrypa Ta CHAAIINMHA, APXITEKTypa,
okpeMi Harpsimu [ T-iHxycTpii Ta iH.

KpeatusHi iHIyCTpii € TKepeoM MIBUAKOTO PO3-
BUTKY 1HHOBAIIIH, SIK1 3aBIISKH T100ai3amii Ta 1mudg-
POBi3arii MBUAKO MOMIMPIOIOTHCS MO PI3HUX KpaiHax
cBiTy. EKOHOMIUHA e(eKTHBHICTh IHHOBAIINA Kpea-
THBHUX 1HYCTPil Ma€ MepeBakHO HETEXHOIOTTYHUI
XapakTep, IO CIPHSIE MPHUILICHHIO 0COOINBOT yBaru
JOCII/DKEHHIO I[IHHOCTI CHUJIBHOTO 1HBECTYBaHHS
B KpeaTuBHI 1HIYCTpii Ta HEOOXiHOT IHCTUTYIIHHOT
iH}pacTpyKTypH.

AHaJji3 ocTtaHHiX JociaizkeHb i myOsikamiii.
HasiBHI focTikeHHsT BHCBITIIOIOTH PI3HOMaHITHI
ACIIEKTH IHBECTYBaHHS B KpEaTuBHI iHAyCTpil. Pidapn
dropua ONKUcaB KOHIETII0 KPeaTUBHOT eKOHOMIKH
Ta BU3HAUUB KpeaTuBHI cektopu ekoHoMiku (Florida,
2002). ®opmyBaHHs i PO3BUTOK KyNbTypHUX iHTY-
CTpiii Ta iXHIH BIUIMB Ha PO3BUTOK MHCTEITBA
Ta wMemia y Benukiii bputanii oOrpyHTyBaB
Hikonac 'apaem (Garnham, 2005). I'pem EBanc po3-
ITISIHYB KPEAaTUBHICTH K PECypc JUIS pO3BUTKY MicTa
(Evans, 2009). KoyiekTiB YKpailHChKUX JTOCIITHUKIB
(Kapinuesa Ta iH., 2023) BU3HA4YMB Ta OXapaKTEpU3y-
BaB II00aJIbHI TCHJICHIIIT PO3BUTKY KPEATHBHOI CKO-
HOMIKM Yy CBIiTi, JUHaMiKy EKCHOpPTy Ta IMIOPTY
KpEeaTUBHHUX TOBapiB KpaiHaMH, IO PO3BUBAIOTHCS,
Ta PO3BHHYTUMHU KpaiHamMHM ¥ 3pOOHMB BHCHOBOK,
0 KpeaTuBHA €KOHOMIKA CTa€ OJHUM 13 BayKJIMBUX
CEKTOPIB CBITOBOi EKOHOMIKM Ta CIIPHUSE PO3BUTKY
MDKHApOJIHOTO criBpoOiTHUIITBA. JIFoaMuta besyra
ta IBan JlazakoBuu (2024), y3arajabHUBIIK JOCBiJ
VYKpaiHu 100 PO3BUTKY KPEATHBHOI CKOHOMIKH
Ta KpeaTUBHUX IHAYCTpii B yMOBax BilfHH, CTBep-
JUKYFOTB, [0 KPEaTHBHI 1HAYCTPii Ta KpeaTUBHA CKO-
HOMIKa B32€MOJIIIOTh, CTBOPIOIOUM CHHEPreTHUHUI
eeKT, SIKMH CIpUSE EKOHOMIYHOMY 3POCTaHHIO,
KyNbTypHOMY PO3BHUTKY Ta iHHOBaliaMm (besyrma &
JlazakoBuy, 2024). [TutaHHSIM pO3BUTKY KPEATHBHUX
iHaycTpiid €C, a TakoX OLIIHIOBAHHIO PO3BUTKY Kpe-
ATMBHOI CKOHOMIKH B PO3BHHEHHX KpaiHax €BpoId

nipucesiueHi gociipkerns C. Cmomiaebkoi, O. ['Hat-
koBuu Ta O. Cuu (2022).

Ipuna JIutouenko Ta Bikropist Tomax (Lytovchenko
& Tomakh, 2023) noBoasTS, 110 KPEaTUBHUIT CEKTOP
y CyJacHHX YMOBax JHHAMIYHO PO3BHBaeThcs. Ha
TXHIO TyMKY, KpeaTHBHA €KOHOMIKa MOXKE CTATH JKe-
pElIoM PO3BHUTKY BiJHOBIICHHS CKOHOMIKH YKpaiHH
Micnsl 3aKiHYeHHsS BIMHU 3aBISKW 1HAWBIAyabHIN
TBOPYOCTI, CTBOPCHHIO Ta BAKOPUCTAHHIO 1HTCJICKTY-
anpHO1 BracHocTi (Lytovchenko & Tomakh, 2023).
Ipuna Kanenrok 1 Haraist Ky3nerosa (2022) BBaxa-
I0Tb, 1110 KPEaTHBHA CKOHOMIKA € PYIIiEM 1HHOBALIH
CBITOBOI eKOHOMIKH. [IpoTe mUTaHHs 1HBECTYBaHHS
y cdepy KpeaTHMBHOI €KOHOMIKHM HEIOCTaTHbO BH-
CBITJICHO B HayKoBHUX mpamsx. OKpemi CTaTTi mpu-
CBSIYCHI MPAKTUI[l MIDKHAPOJHOTO IHBECTYBAHHS
(XozeeB, 2024), 3amy4eHHIO 1HBECTHIIIH Ha 3acaiax
JACPIKABHO-TIPUBATHOTO  MAPTHEPCTBA B  YMOBaXx
TIOBOEHHOI p030y/10BH HAI[IOHAJILHOTO TOCIIOAPCTBA
(Yepneupka, 2024), 3amy4eHHIO IHBECTHIIIN Y TiCHs-
BOEHHY BIZIOYZIOBY IKHTIOBOrO (oHIy YKpaiHu
(Loiko & Pylkin, 2024).

HeBupimeni yactTunu npodjaemu. 3pocTaHHs
IHTEepeCy MO0 KpEaTHBHOI EKOHOMIKHM 3yMOBIIIOE
notpedy HAyKOBOTO JIOCIIKCHHS 1HBECTYBaHHS
B 10 cepy, OCKUTBKH IIsI IPOOIeMaTHKA HETaBHO
3’sIBUJIACS B HAayKOBil sriteparypi. [ToTpiOHO npoaHa-
J3yBaTh CBITOBHMI JTOCBIJ Ta OLIHUTH MOXJIHBOCTI
Horo BIPOBaKEHHS B YKpAiHi U PO3BUTKY CITiJIb-
HOTO iHBECTYBAHHS B KPEaTUBHI IHAYCTPIi SIK OHOTO
3 TICPCTIICKTUBHHUX HAIPSIMIB MiCISIBOEHHOTO BiJTHOB-
JIeHHS YKPaiHCHKOT €KOHOMIKH.

MeTa cTaTTi — T0CTiIMTH HOBI (hOpMH 3aTydeH-
HsI KOIITIiB Ta IHBECTYBAHHS B KOHTEKCTI AUHAMIUHO-
IO PO3BHUTKY KYJIBTYPHHX 1 KPEaTHMBHUX 1HIYCTpIiH,
MIPOBECTH MOPIBHIBHUN aHaNi3 HOBUX 1HCTUTYIIN
Ta THCTPYMEHTIB Y KOHTEKCTI PO3IIUPEHHS CIIEKTPa
IHBECTUIIIMHUX IiJIed Ta MiJXOAiB 10 3aJIy4eHHs
MIPUBATHOTO, JIEP’KABHOTO Ta TIOPUIHOTO (hiHAHCOBO-
TO pecypcy JUIs KyJABTYPHHX 1 KpeaTUBHUX 1HAYCTPiil.
Ile macTp 3MOry BH3HAYHTH OCHOBHI YHHHUKH,
Ki (POPMYIOTh HOBY IHCTHTYLIHHY napagurmy (iHaH-
CYBaHHSI Yepe3 MEXaHi3MH CITiBIparli — Bifl Kpayadan-
JMHTY Ta (hiHAHCYBaHHS 1HKyOaTopiB i akceaeparopiB
JIO TIOpWIHUX TPUBATHO-ITyOMIYHNUX 1HBECTHUINIHHNX
pecypciB Ta corianbHOro (piHaHCYBaHHS, 8 TAKOXK TeX-
HOJIOTIT, MO Jaf0Th 3MOTY BHKOPHCTOBYBAaTH HOBI
¢opmu hiHaHCYBAHHS.

Buxuiag ocHoBHOro marepiasty. KpearuBHi iH1y-
CTpil BINIrparOTh KIIOYOBY poOJib Yy (opMyBaHHI
CTIMKHUX 1 MPOIBITAIOUYNX EKOHOMIK, CIIPHSIOTH 3MEH-
IICHHIO COLIIAJILHOT Ta JIOXIHOI HEPIBHOCTI, a TAKOK
CTUMYJTFOFOTh 1HHOBAIIIT, 0COOJIMBO B KpaiHax, 1o po3-
BUBAIOThCS, 1 BPa3IMBUX perioHax. CBiToBa KpeaTHs-
Ha €KOHOMIKa CTAaHOBUTH 2 TPWJILHOHHU JI0TapiB, BOHA
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3a0e3rnedye 3HAYHWKA JIOXiJ JUIsi Mayoro Oi3Hecy
Ta MOXJIMBOCTI MpAIEBIAIITYBAHHSI, OCOOIMBO
JUIs SKIHOK 1 Moomi. 3a orinkamu OOH, xpearuBHi
iHgycTpii 3a0e3medyioth Maibke 50 MiIbHOHIB
PpOOOUHX MiCIlh Y CBIiTI. BJIM3bKO MOJOBUHY TPAIliBHHU-
KiB — KIHKM, MOPIBHSHO 3 IHIIUMH TaIy3SIMU TYT
3alHATO HaWOLIBIIE JTFone BikoMm 15-29 pokis. Kpea-
TUBHI iHIycTpil MaroTh OaraToBUMIpHUH BIUIMB Ha
PO3BHTOK, OE3MOCEPEHBO CIIPHUSIIOUN JTOCSTHEHHIO
Lineit cTamoro po3BHUTKY, CTBOPIOIOUM POOOUl MicCIist
Ta CIPHUIIOYN EKOHOMIYHOMY 3POCTaHHIO, OIHOYACHO
CIIPUSIIOUU TEHJEPHIH pPIBHOCTI, 3MEHIIYIOUM HEpiB-
HICTh Ta 320X0YYFOUH Bi/INOBITAIbHE CLIOKUBaHHS. [le
OJIMH 13 CEKTOpIB, 10 HUHI IIBHIKO PO3BHUBAIOTHCA,
10 2030 poxy moxxe cranoButH 10 % citoBoro BBII.
Lleit cextop Mae BaJIMBUH EKOHOMIYHUN MYIIBTH-
IUTIKAIAHAN eekT: 1 BUTpaYeHHid J07ap CTBOPIOE
2,5 nonmapa mpuOyTKy Ui ekoHOMiku. KpearuBHi
HIycTpil cTaHoBisATh 10 2—7 % BBII Tam, e BoHM
HaWOLIBIIIE PO3BUHEHI, 1, HMOBIPHO, CTaHYTh BAXIIH-
BAM pYIIEM EKOHOMIUYHOTO 3pOCTaHHS, OCKUIbKH
YPSUIM MiIBUIIYIOTH YBAry A0 IIbOTO CEKTOPY.
HaykoBIi onucyrTh KpeaTHBHI Ta KyJIBTYPHI
ianycrpii (KKI) sk pHHKM COIaTbHUX MeEpex
31 CKIIQJIHUMH CXEMaMH CTHMYJIB Ta OaraTorpas-
HOKO B3aEMOJIEI0 MK TOMUTOM 1 MPOIO3HIIIE0
(Creative Europe, 2025). /lesiki BueHi roOJIOBHY pOJTb
BiJIBOJISITH 1HTENEKTYyalbHINA BIACHOCTI Ta BU3HAYA-
FOTh THIYCTPIii sIK «0OMiH (piHAHCIB Ha MpaBa iHTe-
JIeKTyanbHO1 BiacHocT» (Sandersonm et al., 2023).

AJle 3araJbHOBH3HAHO, II0 KYJIBTYPHI Ta KpeaTHBHI
IHTYCTPil, OKPIM EKOHOMIYHOT IIHHOCTI, TAKOX MAlOTh
KyJITYpHY Ta CYCHJIbHY IIHHICTb, 1 II¢ 3yMOBJIFOE
PO3IIMPEHHS CIIEKTPa YNHHUKIB yXBAJICHHS iHBECTH-
IIHUX PIICHB Ta CIPHSIIO MOSBI HU3KH HOBHX (hOpM
3MIIIAHOTO KamiTamy, $IKi MOEAHYIOTh MUIBIOBUI
Karmitan (Harnpukiaz, i3 OnaromiiHuX JpKepen) 3 He-
MJIBIOBUM KAMITaJOM 1 MOXKYTh 3aJIydHTH OLIbIIE
TPAJUIIMHIX THBECTOPIB y (POHIM Ta CIPUSATH PO3-
BUTKY OLIBII THYUYKHX 1 TOJTEPAHTHUX A0 PU3UKY (bi-
HAHCOBUX MPOJYKTIB Juts 3a0e3nedenns norped KKI.
[epmia uBepth XXI CTOMITTA KHHYJa CBITOBI
BUKJIMK KapIMHATGHAMH 3MiHaMH, IO BIUIUBAIOTH
Ha KOXKHY c(epy CyCIIbCTBA, 30KpeMa il KyabTypHi
Ta KpeaTuBHi iHAyCTpil. L1i 3MiHN NPUIITBUINITYOTHCS
3aBJSKM TOCTIHHOMY PO3BHTKY Ta MOMKIJIMBOCTSIM
UQpoBI3alii Ta IHTCIEKTYaJIbHUX TEXHOJOTIH,
a TaKoX TOABI HOBUX TIpaBIiB Ta IHCTPYMEHTIB.
Punku KKI 3a3Hat0Th JUHAMIYHUX 3MiH, 3yMOBJIC-
HUX DI00asIi3ali€o, TEXHOIOTIYHUM Ta CyCHUIBHUM
PO3BHUTKOM, a TAaKOXX OUTBIII IMiIITPUEMHHIIBKOIO CHC-
TEMOI0 AepxkaBHoro ¢inancysanHs. [lanaemis kopo-
HaBipycy COVID-19 mie Ouibliie mocuiiia I 3MiHH.
KynbeTypHi MpoayKTH Ta MOCIYTH, HOIUT Ha XyHL0XK-
Hiil / TBOpuMd KOHTEHT mepedopMoByroThcs. Ha
PHUHKH BUMIIUTH HOBi IpaBli HU(PPOBOI EKOHOMIKH.
KynbTypHi CcMaku Ta CHOKHBaHHS 3MIHHITUCS,
a IHAYCTPisl TEPEOCMHCITIOEThCA, L0 MPU3BOIUTH
JI0 3MIH y TIOBEMIHIl yYacHWKIB pUHKY (TaOm. 1)
(International Finance Corporation, 2025).

Tabnuys 1. Ipodins inBecTopis ado mxepen pinancysanns KKI B Yikpaini

Iinxi, . s . Lo JKepeJia
. AXUL ®dinancosi mii Hedginancosi uini .21 p
10 (piHaHCyBaHHsA ¢inancyBanns
IIpuBarHi ocobun
AV Moske npU3BOIUTH 10 BUHUKHEHHS HEraTUBHUX Cimeiini odicu
Tpanuniinuit oy .
eKCTepHATIN (Family Offices)
KopnoparusHi Gponnu
. IHO3eMHI KpeauTopH —
Joxionicmo, PEHTOp
. . . HamaraeTbcst yHUKHYTH HETaTUBHOTO | TEPEBaXKHO Uepe3
Bignosiganeruii | cxopucosana na A
BILUTUBY Ha COIIiyM i IUIaHETy OaHKH-areHTH
PUBUKU P
B YKpaiHi
[Ipioputer —
o MO3UTUBHUI Ino3emHi kpexuTopu
Cranuit r PpEANUTOP
BIUTUB Ha COLIyM |Ta ()OHIH PO3BHUTKY
1 TUTAHETY
. : 1 (A) Ynuxnenns ; ;
Tpuiinamui euwyi IepeBaxkHo iHO3eMHI
He2amusHux
PUBUKU = (doHIU PO3BUTKY
Impact- TTouti eKCImepHanil 5) Bucoda o 4epes POMaICEKi
IHBECTyBaHHS PUWIAMIA 1 1y ynpaeninms ; auzo s TaI;-IerI:/I fymoni
HUICUA 6cix JomuyHux .
Soxiomi ESG-pusuxamu | Z====2025 | (B) Hpiopumem — sawii B Vicoaii
oxiOHicmb EKOHOMIYHUX OpraHiszaiil B YKpaiHi
; cnpusmu
azenmis 5
Mopicnusa D036 ’s3aHI0 m .
yacmrosa AL praTHl '(?ygzi)auu
Ta OnarofiiHi honan
' _ empama —— a 6narof OHJI
®dinanTponis Kanimaiy
Moorcnuea v
IncTuTyniiHi
noena empama A
. Oraroxiitai hoHII
Kanimay

Jicepeno: (Sandersonm et al., 2023), anaii3 aBropiB
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3MiHU TaKOK BIUTMBAIOTh HA pecypcHe 3ade3re-
yeHHsA. DiHAHCYBaHHS Ha HEe(EKTHBHUX PHUHKAX
KKI (iM BilacTMBHH HEONTHMAJIBHUH PO3MOALI
pecypciB, HEeBU3HA4YEHa MOBEIHKA TTOIMUTY Ta He-
CIIPOMOXHOCTI PHHKY) TPaJULiHHO CHUPATOCS
Ha TO€JHAHHA PI3HUX JEPXKABHUX, OIaromiifHux
Ta MPUBATHUX pecypciB. BomHouac HassBHI yYaCHUKH
Ta HOBI YYAaCHUKH KPEaTUBHOI EKOHOMIKH CTHUKAIOTh-
csl 3 0COOJNIMBOCTSIMU, XapaKTEPHUMH JUISI THILYCTPii,
3 HOBUMH MOXIIMBOCTSIMA Ta HOBHMH BHIAMH
pusMKiB. Hampukniaa, HH3BKI TPOIEHTHI CTaBKH
CHpHSIN 30UIBIICHHIO yBaru iHBECTOPIB 710 iIHHOBA-
IAHUX KOMIIaHi{, M0 MiATPUMYIOTHCS BEHIYPHUMHU
¢dbongamu, iHKyOaTopamu (30KpeMa 3 JepKaBHUM
(hiHaHCYBaHHSM) Ta YUCICHHUMH yYaCHUKaMH Kpa-
yadanaunry (Loots et al., 2025). OuikyeTbes, 1m0
HOBITHI TEXHOJIOTI], 30KpeMa KpayadaHJIuHT Ha
OCHOBI BUHaropoau Ta npsimoro (P2P) kpenurysan-
Hsl, @ TAKOXK BIPTyasbHI BAJFOTH, IO 0OPOOJISIOTHCS
3a J0MoMoror TexHomorii OmokuelH (Industrial
Strategy: Creative Industries Sector Plan, 2025),
MiABUINATh €(EKTUBHICTh (DiHAHCYBAHHSA MiANpU-
emiliB, 3okpema y KKI, nuisxoM 3HWKESHHS TpaH3-
aKIiMHUX BUTpaT Ta iH(POPMAIIMHUX acuUMeETpiil.
Bimomo, mo okpemi ocobu Ta dipmu, mo mnparo-
10Th y KKI, He 0akaloThb BUKOPHCTOBYBAaTU «UyXi
IpoIi», TOMI K MPOQECiiHI CIIOHCOPH BUCIIOBIIFO-
I0Th HEJIOBIPY /10 MHCTEIBKUX Ta KpeaTHBHUX IpO-
JIFOCcepiB, MO CBIIYHUTH MPO MOTpedy B HOBIM mapa-
IurMi (piHaHCYBaHHS, PO3BUTKY Ta iHTeTpalii HOBUX
THCTUTYIIIHHUX TIaTGOPM.

Taka HOBa mapaaurMa HalOUIBII SICKPAaBO BUSB-
JSEThCS Y (DIHAHCYBaHHI KYJIBTYPHHUX 1 KpEaTHBHUX
iHxycTpiii (Tabm. 2).

B ocTaHHI pOKHM CHOCTEpIra€ThCsi 3MEHIICHHS
MIPSIMOT IeP’KaBHOI TOTIOMOTH Ha KyJIbTYpHO-TBOPUIi
Ta KpeaTuBHI 1HIYCTPil Ta 30UTBIICHHS MiITPUMKH
HiANTPUEMHUITBA, OPIEHTOBAHOTO HA KPEATHBHICTb
Ta iHHoBaIii. OOWIBI TEHICHIIIT 3yMOBIICHI TIEPEKO-
HaHHSM, 10 KyJbTYpHO-TBOPYi 1HIYCTPIl € JKepe-
JIOM CTBOPEHHS POOOYMX MiCIb Ta SKOHOMIYHOTO
po3BUTKy. CerMeHTH KyJNbTypHO-TBOPUUX iHJIY-
CTpIid, IK-OT BUIaBHWYA TaTy3b, IEPEIOBCIM OpI€H-
TOBaHi Ha HALlIOHABHI PUHKH, a ICP>KaBU IParHyTh
PpO3poOUTH CyOCHIOBaHI CTpaTerii BUKUBAHHS TSI
3abe3nedeHHs KynbTypHOro pizHomaHiTTs (Loots,
2022). HuHi € TpUCTOPOHHIN TOJUT HA JiepXKaBHE,
mpuBaTHe Ta ridpuane, abo 3mimane, GiHaHcyBaH-
HS, ME@XKI MDK SIKHMH PO3MHBAIOTHCS. YHACIIIOK
Mepexoy Bifi MPSIMOTO JIEPAKABHOTO (DiHAHCYBAHHS
JIO HeMPsAMOT MIJITPUMKH a00 MiATPUMKH T ITPHEM-
HUITBA 3 OOKY ypSAiB, IO CYIIPOBOKYETHCS 3pOC-
TaHHSM HOBHX JDKEpEN MPUBATHOTO (DiHAHCYBaHHS,
¢dopmyeTbcst HoOBuiT naHmmadT (iHAHCYBaHHS,
3okpema y KKI.

[To-mepie, 3 momIs Ly IepKaBHOTO (hiHAHCYBAHHS
CIIOCTEPIraeThCsl YITKUH Tepexif Bix mpsiMoi mif-
TPUMKH, HANPUKIIAJI, OJHOPA30BUX CYOCHIIH, 10 He-
npsiMux (opMm ctumymoBanHs. Y 2018 pormi €Bpo-
neficeka Pama mo3BomMIIa 3aCTOCYBAHHS 3HM)KEHUX
craBok [I/IB Ha enexkTpoHHi myOnmikamii: Taka
HenpsiMa TATPUMKA y BHDISAI 3HW)KEHHX CTaBOK
IIIB cyTreBo cripusiiaa po3BUTKY €BPONEUCHKOI KYJlb-
TypHOi Ta KpearuBHOi iHAycTpii (KKI), mudposoro
cextopy €C Ta 3pOCTaHHIO CHIOKMBAHHS KYJIBTYPHHX
ninaoctelt (Loots, 2022). [lepkaBHe (iHaHCYBaHHS
TaKOX JieJjai OUTbIIEe COPSIMOBYETHCS HA MIATPUMKY
CaMO3aHATOCTI Ta MMPUEMHHIITBA. 30KpeMa, Pi3Hi
piBHI BIIaJM AKTMBHO BHUKOPUCTOBYIOTH MO3UKH JUIS
3aCHOBHHKIB, OPraHi3allil0 TOPTOBEJIbLHUX sSpMap-
KiB, NIPOCYBaHHS IHHOBAIiM Ta E€KCIOPTY, a TaKOXK
HaJlaHHs O13Hec-KOHCYJIbTaliid. HartioHasbHi Ta perio-
HaJlbHI areHTCTBAa €KOHOMIYHOIO PO3BUTKY BIIPOBA-
JUKYFOTh 1HKyOaIliiiHi IporpamMu Ta porpamMu (iHaH-
CyBaHHS CTapTamiB A8 MIATPUMKH KOMEpI[IHHHX
ctpykryp y chepi KKI. [lepxarHi oM BEHIYpHOTO
KariTaly MaloTh HAa METi 3a0e3MeuuTy sK (piHaHCOBI
NpUOYTKH, TaK 1 CyCIUIbHI BUIOIH, 30KpeMa perio-
HaJbHUNA PO3BUTOK, CTBOPEHHS pPOOOYMX MiCIb
Ta 1HI1 mo3uTHBHI 30BHIIIHI eektH (Understanding
the growth potential of creative clusters, 2022).
MiclieBi opraHu BIaJy PO3IIMPIOIOTH CITIBIPAIIO
3 Mepexxamu (piHAHCHCTIB, IPUBAaTHUMM IHBECTOpA-
MU, OaHkamu, (OHIAMH Ta BEHYYpHUMH (ipMamu
U e(heKTHMBHOTO PO3BUTKY MICLEBHX COIIABbHUX
eKOCHCTEeM ITiAITPUEMHHUIITBA.

Io-npyre, y cdepi mpuBarHOro (hiHAHCYBAaHHS
HU3BKI MPOIIEHTHI CTaBKU CTUMYJIFOBAIN 1HBECTOPIB
BKJIQJIaTH KOIITH B iIHHOBAIIHHI MATIPHEMCTBA Pi3HUX
cekropiB. BenuypHi (honau, iHKydaropu Ta riardop-
MU KpayA(aHIUHTY BiAIrparoTh MPOBIAHY POJb Y 3a-
nyuenHi iHBectritiv. Y KKI 3HauHmii BHECOK 3a0e3r1e-
4ylOTh JApYy3i, POJMHA Ta INPUBATHI iHBECTOpPH, SKi
HAJIAfOTh aKIIOHEepHE (hiHAHCYBAHHS JUIS peatizariii
TBOpUMX TNpOoeKTiB. Kpayadanaunr, mo nependauae
00’€THaHHSI KOINTIB OKPEMHX CIIOHCOPIB Yepe3 iHTep-
HeT-u1aropMu, CTae Jefaii nomyiaspHimmM. Yepes
BIJICYTHICTb 3aCTaBH, HCBU3HAYCHICTh II0/I0 HOBU3HU
KpeaTHBHUX MPOAYKTIB 1 OOMEKEHICTh JAHUX MIKpO-
(bipmu Ta mami i cepenni mianpuemcrea KKI gacto
MAIOTh OOMEXEHUH AOCTyN A0 OaHKIBCHKOTO (piHAH-
CYBaHHSI 1 3MYIIICH] TIOKJIAIATHUCS HA BIIACHI PECYPCH.
KoprnoparuBHuil BeHUypHUIl KarliTan pO3BUBAETHCS
3a yMOB (hiHAHCOBOI MpPHUBAOIMBOCTI Ta JOCTYITY
JI0 HOBHX PHHKIB 13 HU3bKUM pu3HKoM. Oxpemi iHBec-
TOPU-«aHTEIIN» Ta IXHI MEpeXi OpIEHTYIOThCS Ha
HiIPUEMCTBA HAa PAHHIX CTAAisIX 13 MOTEHIIAIOM
3pocrtannsL. [IpoTe 3amnmaeTses BigKpUTHM MHTAHHS,
axoro Mipoto KKI oTpumyrote Buromy Bij pi3HHX
(hopM npuBaTHOTO (PiHAHCYBAHHSI.
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Tabauysa 2. Hosi incturtyniiini niargpopmu ¢inancyBanns aias KKI B Yipaini

IIpucytHicTh B YKpaini

Mepexi Oi3Hec-aHTeIiB

oprasizariiHa miaTpuMKa,

Ne HoBa incruryuiiina InBecTHmiliinMi miaxin inboBi
5 (a1 KpeaTHBHUX
3/m njaargopma i XapakTepucTHKH MPOEKTH . .
iHaycTpiii)
1 AxTHBHE, IpOodiabHE
3aTydCHHS .
Akceneparopu . Panni cranii . .
. Ta iHdpacTpykTypa, ITomiTHa PUCYTHICTH
Ta iHKyOaTopu a00 HPOEKT
HO€THAHHS Oopry
1 Karitary
2 AKTHBHA yIpaBJiHChKa Ta

Panni cranii

TlomiTHa npUCyTHICTD

MO€THAHHS 00pTy a00 MPOEKT
i Kamitairy
3 | CninbHoKOWM Yepes3 iHcmpymMenm QIHAHCYE8AHHS
— bopeose Iacusne Ilpoexmue Husvka abo iocymmi
. . Towupeni, ane xapakmepui
— donamu Iacuene Coyianvni iniyiamueu Pe P P
Hesenuxi obcsiu
Panni cmaoii Towupeni, ane xapaxmepni
— 8UHA20pOOa Ilacusne P P P
abo npoexm Hesenuxi o6cseu
. . Panni cmaoii . .
— yuacmo y kanimarni Tacusne Husvka abo iocymmi
abo npoexkm
4 . . AKTHBHI, HaJJaHHSI .
KopriopatueHi BeHUypHI . Panni cranii . .
KOPIIOPATUBHOT [TomiTHA IPUCYTHICTB
(CVO) . a00 TPOEKT
iHQPACTPYKTYpH

5 | Cimeiini odicu
ITepeBaxxHO MMacHBHE

Later stage start-up

[TomiTHA IPHUCYTHICTB

(Family Offices)

6 | depxaBHi BeHUYpHIi Macusre Early and later stage Husbia a6o BigcyTHi
(GVO) start-up

7 | ®onam iHBeCTyBaHHS 200

. Ilarentn . .

6oprosoro ¢inancyBanus | [lacusne Huspka abo BincyTHi
IB a00 po3poOKHU

8 . . . AKXTHUBHE, B3aEMO/Iis A
BenuypHi corianbHi i . S IMomiTHi (epeBaskHO

3 MEpeXkero Ta CHiIbHI CorianpHi iHilIaTHBA .

MPOEKTH pecypen 3a MATPUMKH JICpPIKaBH)

9 | ®oHaM yHIBEPCUTETIB
a0o miJ IXHIM

AKTHUBHE, B3a€EMOJIis
3 MEPEKEIO Ta CIIJIbHI

AkaznemiuHi Ta
CTYICHTCHKI 1HII[IaTUBH

Hwusbka abo BifcyTHi

(NFT, ICO)

YIpaBIiHHIM pecypeu 1 TIPOEKTH
10 [Ti3ui eranu
Benuyphuii 6opr [TacuBne 200 HasBHICTh Hwusbka a6o BincyTHi
«icTopii ycmixy»
11 | Kpunrormardopmu Panni cramii [Mommpeni
P bop ITacuBne A peHl,

200 MPOEKT

100abHUI JOCTYIT

12

DoHAM CHILHOIO

AKTHBHA yIpaBIiHChKA Ta
oprasizariiiHa miaTpruMKa,

IHBECTYBaHHS TIO€THAHHS O0pTy

1 Karmirary

ITi3Hi eTanu
a00 HasBHICTh
«icTopii ycrmixy»

BincyrHi

Joicepeno: (Block et al., 2018), anaui3 aBropis

[To-Tpere, Mexxa MK IEp)KaBHOIO Ta IPUBAT-
HOI0 MIiATPUMKOIO TIOCTYNIOBO 3HHKAE, OCKUIBKH
cyvacHi (DiHAHCOBI IHCTPYMEHTH TOEIHYIOTH ejie-
MEHTH TPaHTOBOTO, OOPrOBOr0O Ta aKIiOHEPHOTO (hi-
HaHCyBaHHs. 30KpeMa, Jep)KaBHI BeHUYpHI (OHIM
(YyHKLIOHYIOTH uepe3 riOpuIHI IPUBATHO-EPIKaBHI
CTPYKTYPH, a (OHIN COIiaIbHOrO BEHUYYPHOTO KaITi-
Tany 3a0e3MeuyoTh OYaTKOBE (piHAHCYBAHHS COLIi-
QTPHAM TIIIPHEMIIM 3 METOI0 IOCSTHEHHS SIK
(hiHaHCOBOT, TaK 1 cOLIANBHOI Bijadi. AKcenepaTopu
Ta 1HKy0aTOpy BHKOPHCTOBYIOTh 3MillIaHE (hiHAHCY-
BaHHA ISl HaJlaHHS cTapTranaMm (iHaHCOBUX pecyp-
CiB, TIPOCTOpPY, HACTABHHIITBA, JOCTYIy IO MEPEexX

1 IONATKOBHX repeBar. Jloxomu, oTpruMaHi BiJl TAKUX
MIKpPOKJIACTEpPiB iHHOBAIIHN 1 3HaHb, PO3MNOIUISIOTECS
MDK crioHcopamu Ta ctapranamu. Otrxe, (iHaHCy-
BaHHS IHHOBAIIMHUX CTAPTAIiB 1 TPAAUIIHHUX KyJlb-
TYpHHUX OpTraHi3alliii y CeKTOpi KPEaTUBHUX 1 KYJIb-
TYPHUX IHAYCTpiil CTae Aeaani OiNbIl 3MilIaHUM.
BucHoBku. [[MHaMIYHUN PO3BUTOK KYJIBTYPHHUX
1 KpeaTUBHUX 1HAYCTpiil, 3 mouatky XXI cTomiTTs
MOCHJICHUI IU(PPOBI3AIIEI0 SKOHOMIKH, 30KpeMa
BHacniok COVID-19, Ta 0co6aMBOCTI TaKKUX 1HTY-
CTPIl CHIPUSIIM CYTTEBOMY PO3IIUPECHHIO TPATUIIIH-
HUX IHCTPYMEHTIB (piHaHCYBaHHsS uepe3 OOpro,i
iHCTpyMeHTH abo kamitayn. CdopmyBanach HOBa
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IHCTHTYIIHHA MapagurMa CHiuIBHOrO (hiHAHCYBaH-
HSI, 1[0 A€ MOXKJIMBICTH 3MilllyBaTu Kamitai i ¢i-
HAHCYBaHHSI Pi3HHUX KJIACiB IHBECTOPIB Ta CKOHOMIY-
HHUX areHTIB — BiJl NMPHUBATHUX 10 KOPIOPaTUBHUX
1 Iep>KaBHUX IHCTUTYIH — 1 3a0e31euyBaTh JTOCsT-
HEHHS PI3HUX IHBECTHIIMHUX IIiNeil pi3HUX iHBec-
TOpIB y Mexax CcHiibHOl iH(pacTpykTypu abo
CIIJIBHUX MPOEKTIB.

[lepciekTMBaMH ~ MOJANBIIUX  JTOCIIKEHB
€ aHaJIi3 PO3BUTKY KPEaTUBHOI EKOHOMIKH B YKpaiHi,
MOYJIMBOCTEH PO3BHUTKY 1HCTUTYIIN JJISl €eKTHB-
HOCTiI 1HBECTHIIIl 1 3acTOCyBaHHS IJ00aILHOTO
JIOCBIJy CIIJIBHOTO 1HBECTYBaHHS B KpEaTHBHI
iHaycTpii B YKpaiHi SIK MEPCHEKTUBHOTO HAMpSIMy
JUISL  MICISIBOEHHOTO  BIJTHOBJICHHS  YKPaiHCHKOI
EKOHOMIKH.
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Oleksiy Aristov, Nataliia Ivanova

JOINT INVESTMENT IN CREATIVE INDUSTRIES:
GLOBAL EXPERIENCE AND OPPORTUNITIES IN UKRAINE

Abstract

This article analyzes the role of creative industries as primary drivers of sustainable and competitive
economic development. It underscores their ability to stimulate innovation, particularly in emerging markets
and economies vulnerable to external shocks. Cultural and creative industries (CCls) are among the fastest-
growing global economic sectors and are projected to contribute up to 10 percent of global GDP by 2030.
CCIs demonstrate a significant economic multiplier effect, with each dollar invested generating
2.5 dollars in economic welfare. In regions where they are most developed, creative industries account
for 2 to 7 percent of GDP and are expected to become increasingly important as government and investor
interest grows. The rapid evolution of CClIs has prompted financial infrastructure institutions to adapt to the
sector’s specific requirements. This article aims to present a comparative analysis of private, public, and
hybrid financing instruments in CCIs, focusing on co-investment institutions and platforms and their
availability in Ukraine. It reviews current trends and financing strategies in the context of economic
instability caused by globalization, digitalization, technological innovation, the COVID-19 pandemic, and
geopolitical changes. The analysis explores new investment institutions and instruments, emphasizing the
expansion of investment objectives and methods in CCI financing. The development of such institutions is
identified as essential for maintaining financial stability and supporting CCI in volatile markets. The article
also examines the effects of global integration on access to projects and resources, stressing the need for
investors to recognize both opportunities and challenges in CCls financing. Adaptive and flexible investment
strategies are advocated to leverage emerging opportunities. A comprehensive understanding of these
dynamics and the adjustment of strategies are crucial for achieving sustainable outcomes for creative
economy stakeholders and related institutions. Future research will focus on the development of the creative
economy in Ukraine, the establishment of institutions to enhance investment efficiency, and the application
of global co-investment practices to support Ukraine’s post-war economic recovery.

Keywords: national economy, co-investments, creative industries, innovation, institutional economy,
institutional development, creativity, artificial intelligence, globalization, international investment practice,
economic development.

Ilooano / Submitted: 10.07.2025
Cxesaneno oo nybnixayii / Accepted: 30.08.2025
Onpunrooneno / Published: 27.11.2025



18 e-ISSN 2519-4747. HAYKOBI 3AIINCKI HaYKMA. Exonomiuni Hayxu. 2025. Tom 10. Bumyck 1

ApicroB Ounexciii CepriiioBuy — acripanT xadeapu ekoHoMiuHOI Teopii HarionansHoro yHiBEpCUTETY
«KneBo-MoruistHCbKa akageMish»

Oleksiy Aristov — Postgraduate student, Department of Economic Theory,
National University of Kyiv-Mohyla Academy

https://orcid.org/0009-0002-3118-9750
o.aristov@ukma.edu.ua

IBanoBa Harauis FOpiiBHa — KaHAMIaT EKOHOMIYHHMX HAYK, JOIEHT Kaeapu eKOHOMIUHOT Teopil,
Hamionansanit yHiBepcuTeT «KneBo-MoTrmIsTHCEKA akaaeMis

Nataliia Ivanova — Candidate of Economic Sciences, Associate Professor,
Department of Economic Theory, National University of Kyiv-Mohyla Academy

https://orcid.org/0000-0003-4182-5829

n.ivanova@ukma.edu.ua

(©MOoM

Creative Commons Attribution 4.0 International License (CC BY 4.0)




Hayxosi 3anucku HaYKMA
Exonomiuni nayxu, 10(1) (2025), 19-27

CTATTI

Scientific Papers NaUKMA
Economics, 10(1) (2025), 19-27

ARTICLES

DOI: 10.18523/2519-4739.2025.10.1.19-27
VIIK 330.3+338.5

Baxan 10. M.
https://orcid.org/0000-0001-5179-6297

ITHHOBALII IMPOTHU I'POLIIOBOI LIIO3I1

Memoro docnidoicenns € ananiz meopemuyHux i NPAKMUYHUX NPOOTIeM eKOHOMIYHO20 OYIHIOBANHS 6N~
8y 8UPOOHUY020 (PaKmMopa IHHOBAYIN HA MEeMNU eKOHOMIYHO20 3DOCMAHHS NPU 3ACMOCYB8AHHI 080X 8UNAO-
Ki6 Memooonoaii «2poutosol iniosiiy. [lepuiuil 3 Hux nepeddauae suKOYeHHs 0ehIbo8anol eapmocmi iHHO-
sayiinoi npooykyii 3 Hominanvhoco oocsey BBII nio uac pospaxynxy peanvrnoeo BBII, a opyeuii epaxogye
6NnU6 iHHOBAYIN Ha OUHAMIKY peanvhoeo BBII uepes 3miny 3aeanvhozo paxmopa npodykmuerocmi Qyukyii
Kobba — [{yenaca. 36’s30Kk migic yumu 080omMa A8uuyamu NOS2AE 8 MOMY, Wo iM 6paxye 6azu nopieHsHHs
3 nONepeoHbo2o Nepiody Oisi KOPEeKNMHO20 OYIHIOBAHHS 3A3HAYEHO20 BNIUBY IHHOBAYTIL.

Ananiz nokazae, wjo 3a HasA6HOCHI 8 KPAiHi NeGHUX 00CA2I8 IHHOBAYIIHOL NPOOYKYIT CMAHOApmMHI aneopun-
MU po3paxynky peanvroeo BBII neoooyinioioms iioco genuuuny yepes cneyughiy inHosayiii K 6i00KpemMieHo-
20 ekoHomIiuHo20 Asuwa. Lle cnomeoproe Hawe yssnenns npo oocse peanrbHoi 000aHoi eapmocmi 6 Kpaini
yepes ii Heoooyinenns. Lle necamusno 6naUBAE HA NOOANLIUI PO3PAXYHKU PIBHA NPOOYKIMUBHOCIE HAYIOHAb-
HOI eKoHOMIKU, SAKULL Oe3n0cepednbo N08 A3aHUlL 3 NIAHY8AHHIM HOPMAMUBIE COYIAIbHUX CIAHOApMI6 Kpai-
Hu. Take Hedooyinenns memnis 3pocmants peanvro2o BBII 6i0 innosayitinoi disibrocmi npu3600ums 00 no-
HUDICEHHL POTIL Yb02O (haKmopa sk 20106HO20 NPIOPUMenty NPy CMpame2y8anHi eKOHOMIYHOT NOTIMUKLL.

Y emammi obrpynmosano, wo nputuHoIo Yux CMAamucmMudHux NOXUbOK € ooMediceHe PO3YMIHHIL 201106~
H020 Haykoeozo siokpumms Hozega Illymnemepa — 6usnauenns mexHono2iuHux iHHO6aYill AK OKPEM0O20
1301606aH020 haxmopa SupoOHUYMEd, wWo OI€ HE3ANEINCHO IO HAAGHUX y 6a3080Mmy nepiodi pecypcis,
ma po3yminHs 00csa2y IHHOBAYIIHOI NPOOYKYII 1K HOB80I 000AHOI 8apmocmi, OKpemo 2eHepo8arol IHHO8AYI-
SAMU, KOMpPI MAKUM YUHOM 8NAUBAIOMb Ha 30inbuents peanvroeo BBII. [1o0ionui epexm ne cnocmepiea-
€MbCSL NPU OYIHIOBAHHT BNAUSY (DAKMOPA THHOBAYIU HA eKOHOMIYHe 3POCTAHHS uepe3 3MIHY 3adealbHO20
(axmopa npodyxmusnocmi. Tomy eapmichi ob6csieu IHHOBAYIUHOL NPOOYKYIL € 00HOUACHO HOMIHATbHUM
i peanvHumM eKOHOMIYHUM NOKA3HUKOM, KUl He Nionseac 0epuro8antio Hi nio 4ac po3paxyHKy pedibHO20
BBII, ni nio uac susnauenus OUHAMIKU 3A2AIbHO20 Gakmopa npooyKmueHOCHI.

KurouoBi cioBa: BruMB iHHOBaI Ha peanbHuii BBII, rpomosa iro3is, aedustop BBII, BupoOHuua
¢ynkuis Ko66a — [dyrnaca, 3aranbHuii (hakTop NPOAYKTHBHOCTI.

JEL classification: E31, 020, 031, 047, O57

Beryn i mocTaHoBKa mpodJaemMu. AHalli3 eKo-
HOMIYHUX SIBHIIl 33 JOIOMOIOI0 HOMIHAIBHHX
BapTICHUX 1HJMKATOPIB TPAIUIIIHO BBAKAETHCS
0OMEXEHO pENICBAHTHUM 4Yepe3 ICHYBaHHS B HHUX
«TPOIIOBOI 1TFO3i1», TOOTO BapTICHUX 3HAUCHb iH-

Jienani Oinblle aKkTyami3yloTh JUCKYCIl Ta mpooie-
MU, CIIPUYUHEH] 3aCTOCYBaHHIM METOIOJIOTIT «TPO-
mIoBOT UTH0311», SIK B CGKOHOMIYHIA Teopii, Tak
i B MPAKTHUII CTpATETyBaHHs Ta PO3POOICHHS COLIi-
aJIbHO-CKOHOMIYHOT TOJIITUKK Ha PI3HUX PIBHAX

¢nauiiinoro moxomxkeHHs. CyyacHi MiIpy4YHUKH,
CTaTUCTHYHI 30IpHUKH, JTOKYMEHTH EKOHOMIYHOI
MOJITUKY, (paxoBi MyOmiKarii MicTATh OaraTo nokas-
HUKIB, SIKI Ha3BaHO «PEaTbHUMMN», TOOTO TaKUMH,
Jie eNIMIHYIOTbCA OOCSTH BapTOCTI Bil «TPOIIOBOI
UTr0311». BomHowac (akTHYHI eKOHOMIYHI peaii

© Bbaocan 1O. M., 2025

yIpaBIiHHS.

MeWHCTpHM HEOKJIACUYHOT €KOHOMIYHOT Teopii
aTaKylOTh PI3HI IIKOJM TMOBEJIHKOBOI €KOHOMIKH,
y SIKii SIBHIA «TPOIIOBOI 1JTF0311» BUKOPHCTOBYIOTh
SIK apTyMEHTH JIJIs 3aTllepeUCHHS ICHYBaHHS KaTero-
pii «pallioHaIbHOT €eKOHOMIUHOT JIFOJUHUY — 0230BOT
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i Heokacuku (Akerlof & Shiller, 2010); mero-
nosioru PuMcpKoro kiry0y, 10/1at04u 10 IIbOTO Bax-
JIMBICTH 3a0e3MeUYeHHs] EKOJIOTTYHUX Ta EMOLIHHUX
noTped JIOIWHU, MOBHICTIO BiAKUAAIOTH JOIIIb-
HICTh BUKOPUCTAHHS KaTeropii BaJOBOTO BHYTPIIII-
Hporo npoaykty (BBII) sik minboBoi ¢yHKIii eko-
HoMmiuHOT cuctemu (Weizsdcker & Wijkman, 2018).
OxpiM 1bOTO, aJCNTH HEOKJIIACUYHOI MapagurMu,
3aCTOCOBYIOUH KOHIICTITYaJbHY BI31I0 «TPOIIOBOI
1T1F0311», HE MOXKYTh 3’4CyBaTu MPHUPOLY Oararbox
Cy4acCHHMX TMpOoOJieM 1 3amporOHYBAaTH PEIENTH
ix BupimeHHs. Takumu npobieMamMu €, 30KpeMa,
MOSICHEHHST YMHHUKIB OCTAaHHIX EKOHOMIYHHX
Ta (iHAHCOBUX KPH3, MOCTiiiHE 3pOCTaHHS COIli-
AJbHO-CKOHOMIYHOI HEpIBHOCTI 3a OUIBII-MEHII
MO3UTUBHOTO €KOHOMIYHOTO PO3BHUTKY KpaiHH, rma-
panoKcaNbHi pe3yNbTaTH MOM IKITYIOUUX MOHETap-
HUX 3aXO/iB 1 (picKaTbHUX PillIeHb 100 MiABUIIICH-
HsI MIHIMaJTbHO1 3apO0ITHOT IJIaTH Ta EKCIIEPUMEHTIB
3 TapaHTOBaHMM JI0XOJIOM TOIIIO.

BuHuKHEHHS Takux mpoOieM, Ha HAlly IyMKY,
HE B OCTAHHIO Yepry 3yMOBJICHO HEaICKBATHIM IIPHU-
KJIQTHUM 3aCTOCYBaHHSIM KaTeropii «rpoIIoBoi iJIro-
3ii», KONMM EKOHOMiuHa AifCHICTH (irypye B aHai-
THYHUX PO3POOKaX 1 IUICITOKIAIaHHI E€KOHOMIYHOT
MONITUKY HE Y (pakTHIHOMY MPUPOAHOMY BUIVISII,
SIKMIA MOYKHA CTIOCTepiraru 0e3rnocepeHbo B KOHO-
MIUHI{ TpaKTuli, a B pO3paxyHKOBUX (opMax HiOH
«peaNpHUX» BapTICHUX BEIUYMH, SKUX HACIIPaBHi
B IpupoAi He icHye. Llfo cutyarito me 6inbiie cro-
TBOPIOE T€, IO HEMA€ 3aralbHOBH3HAHOI Ta 3arajb-
HOBXXHMBaHOI METOIUKH BU3HAYCHHS OOCSTIB «Tpo-
IIOBOI  1JTFO31T» 3a JIONIOMOTOK0 1HJEKCIB THQIALIT,
MeToAiB yHi(ikamii BIIMBIB 3MiH BAIIOTHUX KypCiB
Ta (OPMYBaHHS «KOIIMKIB» IMAPUTETIB KYITiBEIbHOT
CIPOMOXKHOCTI BAJTIOT Pi3HUX KpaiH.

VY wmiit crarti OUTbII JIeTaidbHO Oyle PO3MISTHYTO
cnenudiKy 3aCTOCYBaHHS SIBUIA «TPOIIOBOT LTHO3i1»
B HEOKJIACHYHIA TeOpii CKOHOMIYHOTO 3POCTaHHS
JUIsl BUPIIIEHHST MPOONeMU IMIUIEMEHTalii BIUIUBY
pe3yabTaTiB IHHOBAIIMHOI isUTBHOCTI B MOJIENi piB-
HOB)XHOTO 3pPOCTaHHs. Y MeXax HEOKIACHYHOIO
MEHHCTpUMY IS Tipo0JieMa He 3HaMIIUIA 3aralbHOBH-
3HAHOTO BHPIILICHHS, HE3BAKAIOUM HA MPOBEICHUIT
MIMUPOKUH KOHIIENTYaJ bHUM Tomryk. [limTBepikeH-
HSIM I[bOTO BUCHOBKY MOYKE CIIyTYBaTH Te, 10 0araro
KpaiH, BKJIFOYHO 3 YKpPaiHOIO, HE pO3ITISIat0Th PO3BU-
TOK 3HAHHEBOI Ta 1HHOBAIIHHOT €KOHOMIKH SIK TPio-
PUTETHUI HampsiM CBOET E€KOHOMIYHOT IOJITHKH.
V wiif cTarTi mpoaHanizyeMo METOONIOTIYHI MPHUMHH
TaKOTO CTaHy PEYeH, TTOKa3yIOUH TOMIJIKOBE 3aCTOCY-
BaHHS KaTeropii «rpomIoBoi iTt03ii», MpupiBHIOIOUH
BIUIMB 1HHOBAIIIHHOTO ()akTOpa HA EKOHOMIYHE
3pOCTaHHs JI0 BIUIMBY 3araJlbHOTO (paKropa Mpomyk-
THBHOCTI B arperoBaHiii BUpOOHHWYINM  (YHKINT

KobGa — Jlymiaca. [lokaszaHo, 1o 1ie MpHU3BOIUTE 10
3aHIDKEHHS 00cATiB 3pocTanHs peanbHoro BBII Bix
THHOBAIIIHOT TISUTEHOCTI, IO 3yMOBITIOE HEJIOOIIHFO-
BaHHsI BJIMBOCTI HaJaHHs (hakTOpaM 3HaHb Ta iH-
HOBAIIi{ MPIOPUTETHOIO CTaTyCy MPH CTpaTeryBaHHI
EKOHOMIYHOI MO THKH.

AHaji3 ocTaHHiX AociikeHb i myOuikaii.
VY cyuacHMX HayKOBHX IyOmiKamisx MpoOremMaTnka
BILUTMBY PE3yJIbTaTiB IHHOBAIIMHOT JiSTIBHOCTI Ha KO-
HOMIYHE 3pOCTaHHS MPE/ICTaBICHa PI3HUMU JOKTPU-
HAJILHUMH IIKOJIaMH. HalToImmpeHimow € HeoKa-
CHYHA EKOHOMIYHA TEOPis, B MeXax SIKO1 BiZI0yBaeThCs
PO3pOOIICHHS 1 PO3BUTOK HEOKITACHYHUX CHIIOTCHHUX
Moienel eKOHOMIYHOTO 3pocTanHst (Acemoglu, 2008).
OnHomy 3 GyHIaTopiB 1Ioro Hanpsmy [omo Pomepy
y 2018 p. 6yno mpucymxeno HobemiBebky mpemito
3 eKOHOMIKH 32 po3poOieHHst mozeiel (Romer, 1990),
y SKUX €K30TeHHa «4OpHA CKPHMHSD 3arajbHoro Qax-
TOpa TIPOJYKTUBHOCTI B arperoBaHiii BUPOOHHYIH
¢ynkuii Koba — Jlyrmaca po3kpuBanach eHIOT€HHHU-
MU 3MiHHHMH JTFOJICBKOTO KaIliTary, HeMarepialbHIM
(hakTOpOM 3HAHb, BUTPATaAMHU HA OCTIIKEHHS Ta PO3-
POOKH 1 MPOMDKHUMH TOBapaMH, sIKi MPEICTaBIISIIH
iHHoBaii. [Ipore 3a TaKOro METOIOJIOTIYHOTO Tij-
XOJly 1HHOBAIl HE PO3IVISIAI0Th SIK OKPEMUH YWH-
HHUK 3pOCTaHHS MOPSA i3 TPagULiiHUM (PaKTOpPOM
MIPOYKTUBHOCTI, SIK 11 TOBHHHO OyTH 3T1THO 3 T€O-
pieto exonomiunoro po3sutky HMoseda Illymnerepa
(Bazhal, 2017). Tomy iHHOBaIIii B M&XaX HEOKIIACHY-
HO1 JOKTPUHH 3aJIMIIAIOTHCA HeﬂOOL[iHeHI/IMI/I K Io-
JIOBHUI YHHHUK €KOHOMIYHOTO 3pocTaHHs. [lomryku
Takoro (pakTopa BiOyBaIHCh 1 B IHIIUX METOOJIOT Y-
HUX TIapaJurMax.

IlymnerepiBchKa TEOPis CKOHOMIYHOTO PO3BHUT-
Ky TIepEBayKHO MPEICTABICHA B MEKaX MOJICITIOBAH-
HSl BIUIMBY IHHOBAIiil Ha EKOHOMIYHE 3POCTAHHS
SIK TIPOIIECY «TBOpYOTO pyitHyBaHHs» (Aghion et al.,
2014; Aghion & Howitt, 2023); a B Oinbin mpak-
THUYHOMY 3aCTOCYBaHHI — B mparsix (GyHIaTopis
HEOIIIYMIIETEPIBCHKOTO HATIPSIMY, SIK1 3aCTOCOBYBAJIH
MAXOAW 1 METOAM €BOJIIOLIMHOI HOJITUYHOI EKOHO-
MIKH, 3T1THO 3 SIKUMU iICTOPUYHY 3MiHY iHHOBaLliii-
HUX TEXHOJIOTIH pO3MIAain SIK OCHOBY €KOHOMIY-
HOTO PO3BUTKY JIOACHKOI IHMBiNi3alii HA MiKpO-,
Me30- Ta MakpopiBHi (Hanusch & Pyka, 2007; Perez
& Murray Leach, 2021). [Iporte ui izxei, He3Baxaro-
Yl Ha YCIIIIHY IMIUIEMEHTAIlF0 B o(iliiHUX cTpa-
terisx €sponeiicekoro Coro3y XXI cromitrs — «Jli-
caboHCBKIN cTparerii» Ta «E€Bpona 2020», Takox
HE CTaJIM HOBUM MEHHCTPHUMOM EKOHOMIYHOT Teopii
Ta He HaOyJIM MOIIUPEHHS B 0a30BUX YHIBEPCHTET-
CHKHUX HMiIPpyYHHUKAX 3 eKOHOMIYHUX AUCIUILIIiH. Ha
HaIly OYMKY, TyT Ji€ 3a3HadcHA BUINE IpPUYMHA:
¢axTop iHHOBAIIM HE BiZOKpEMJIEHO BiJ (pakTopa
3pOCTaHHS MPOJAYKTUBHOCTI, 1 TOMY TpoOIieMaTnKa
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SKOHOMIYHOTO PO3BUTKY 3ajJHIIajach y Mekax
aKC1OMaTHKN HEOKJIACHYHUX TEOpill EKOHOMIYHOTO
3pOCTaHHSI.

BinbI BifoMi €KCIEPTHOMY CEPENOBHUILY IHCTH-
TYIiHHI Teopil YMHHHUKIB €KOHOMIYHOIo Oararctia
KpaiH KOHIICHTPYIOTh yBary Ha e(h)eKTUBHOCTI (yHK-
[IOHYBaHHS JIEMOKPATUYHUX 1HCTHTYIIH. HaiOutbI
PE30HAHCHOIO MPAIEIO0 [ILOTO HAMPSIMY CTajla KHIKKA
Hapona Amxemory Ta Jlxelimca Pobincona «Homy
Harii 3aHemnagarTh? [loxomkeHHs BiIaau, OararcTaa
1 G1THOCTIY, y SIKi¥ TOJIOBHUM YHHHUKOM €(DEeKTHBHO-
T0 COLIaJIbHO-€KOHOMIYHOTO 3pOCTaHHsA KpaiHW Ha-
3BaHO 1HKITFO3WUBHI IHCTUTYIIii, TOJIOBHOIO (DYHKITIEO
SIKHX € PO3BUTOK JieMokpaTii (Acemoglu & Robinson,
2013). 3a mo nparmro y 2024 p. aBTOpM OTpUMAaIN
HoGeniBceky mpemiro 3 ekoHoMiku. [IpoTe iHHOBaIIii
B HIll 3QJIMIIWINCE JIPYTOPSIHUM (DaKTOpPOM EKOHO-
MIYHOTO 3pocTanHs. Take, Ha Hally JyMKY, HEBHU-
MpaB/iaHe, MPUMEHIIICHHS POJTi IHHOBALIN Y MOJIEIISAX
JIEP’)KaBHOTO YMPABITiHHS €KOHOMIKOIO HE B OCTAHHIO
Yepry 3yMOBIICHO 3TaJIaHOI0 BHIIIE IIPUB’S3KOIO 1HHO-
Balliii 10 pakTopa 3pOCTaHHS MPOILYKTUBHOCTI, SIKHHA
OCTaHHIMH JICCSITUIIITTAMH HE JIEMOHCTPYE TTO3UTHB-
HOTO BIUTHBY Ha €KOHOMIUHE 3POCTAHHS, BHACHTITOK
YOT0 BHHHKIIO SIBHIIE «ITAPaTOKCa MPOTYKTHBHOCTI»
(Williams et al., 2025). IToBepHenHs pakTopa iHHO-
BaIliif Ha rep maoi Jep>kaBHOi €eKOHOMIYHOT IMOJTi-
TUKW BiJ0OyBa€ThCs 3aBISKWM AKTHBHINH IisUTBHOCTI
Mapianau MariirykaTo uepes po3poOieHHS 3aIporio-
HOBaHUX HEIO KATEropiil «iHHOBAIiH, OpiEHTOBAHUX
Ha BUKOHaHHs Micii» (Mazzucato, 2018) Ta «mianpu-
eMHUIIBKOT AepkaBm» (Mazzucato, 2013).

AKTHBHUM HamNpsiIMOM JIOCII/DKEHb ITPOOJIeMH
B3Aa€EMOBIUTMBY Ta B3aeMOJil (hakTopiB iHHOBaIiif
Ta MPOJAYKTUBHOCTI CTaJla IApHHA KOHIICTIIH Ha310-
TaHsJIBHOTO EKOHOMIYHOTO 3pOCTaHHs KpaiH i3 ce-
pemHIM JIOXOIOM JUIsi TojoiaHHs po3puBie BBII,
MPOIYKTHBHOCTI, COIIiaJIbHUX CTaHJIapTiB  TOIIO
3 pO3BHHYTHMH KpaiHamu. OcoOnMBO Iie cTalo IeH-
TPOM JOCIIHMIBKOI yBarm B YCIIIIHUX KpaiHax
[MiBnenno-Cxinnoi Asii. Hanpuknan, y CeylibChbkoMy
YHIBEpCUTETI (YHKIIOHY€E CIEiIbHAN IHCTHTYT
3 mi€ei remaruku (Lee, 2013, 2024). Kpaiau CxinHoi
Ta LleHTpanbpHOi €BpONH TAKOXK € 00’ €KTOM MOAIOHNX
nocmimpkens (Lee et al., 2021; Bazhal, 2022). Oco6-
JIMBICTIO TAKUX POOIT € MOIIYK BiAMOBii Ha mpoode-
MH Ha3[0TaHIEHOTO 3pOCTaHHSI IIePEBaKHO HA peid-
Kax [IIyMIIETEPiBChKOI Ta HEOIIyMIETEPIBCHKOI TEOpiit
EKOHOMIYHOTO PO3BUTKY, Y SIKFX TOIOBHUM JIBUTYHOM
CKOHOMIYHOTO PO3BUTKY € iHHOBALIi] TA BUCOKOTEXHO-
JIOTIYHA CTPYKTypa HAlllOHAIHLHOT CKOHOMIKH, a He
(akTOop TNPOAYKTUBHOCTI TpaIULIIHUX pecypciB.
VY 11bOMy piYHIII MOKHA TAKOXK HA3BaTH JIOCIJDKCHHS
yKpaiHCBKUX eKOHOMICTiB (€ropoB & Kinazepcerkui,
2023; Pidorycheva & Antoniuk, 2022).

HeBupimeni yactunu npodiaemu. Sk mokaszye
OIJISIIT JIITEPATypHUX [DKEPET, BaKIUBOIO Mpoodiie-
MOKO YTBEPKCHHS IHHOBAI[IIHOT MOJIE)TI eKOHOMIY-
HOTO 3POCTAHHS SIK OCHOBHOI HAayKOBOi MIaT(opmu
MPOrpaM EKOHOMIYHOTO PO3BHUTKY KpaiH, BKIIOYHO
3 YKpaiHOIO, € YCBIIOMJIEHHS NPiOPUTETHOI poii
JIEp’KaBHOI 1HHOBAIIMHOT TIONITHKA B 3arajbHii
E€KOHOMIYHIM MONMTHII JepkKaBH. 3aBIaHHA CTH-
MYJTFOBaHHSI IHHOBAIlIHHOT JISUTBHOCTI BCE TIE PO3-
IIAal0Th K TmepudepiiiHe B OCHOBHHUX HPOrpaM-
HUX JIOKYMEHTax ypany Ykpainu. Ha Hamry mymKky,
e Bi0yBa€eThCs yepe3 MOMIUPEHICTh METOI0IOT Y-
HO{ Bi3ii, II0 TOJIOBHUM (PAKTOPOM E€KOHOMIUHOTO
PO3BUTKY € MMOKA3HUKHU MIPOYKTUBHOCTI, TOMI SIK 1H-
HOBaIlilHA aKTHBHICTh — CYIYTHIM. SIBHIE «Tpo-
IIOBOI 1JTF0311» CYTT€BO CHpHsie 3a3Ha4YEHil KoOi3ii,
1 TOMY BXJIUBO 3PO3YMITH, YOMY TaK BiIOyBa€ThCS
1 SIK 1€ MO’KHA BUIIPaBUTH.

Mera i 3aBaanns crarri. MeToro cTarTi € aHa-
73 KOHLENTYaJbHOTO MPEACTABICHHS iHHOBALIM
y 0a30Biii arperoBadiii BHpPOOHWYIA (yHKIIIT,
SIKa BUKOPUCTOBYEThLCS JIJIsl PO3paxyHKy BHECKY BHU-
poOHMunX (akropiB y Temnu 3poctanHs BBII,
JUISL IEMOHCTpAILIi1 HeJOOLIHEHHS B Hilf BHECKY (hak-
TOopa I1HHOBAIil Ta OOTPYHTYBaHHS JIOIIBHOCTI
MPOBEJICHHS OKPEMOTO PO3PaxXyHKY BIUIUBY (HaKTo-
pa iHHOBaIlii Ha €KOHOMIYHE 3pPOCTaHHS, PO3pPO0-
JICHHSA aJITOPUTMY BUKOPUCTAHHSA TAaKOI'O OIliHIO—
BaHHS JUIS PO3PaxXyHKy (aKTHUHOTO 0OCATY
peanbHoro BBII 3 BKIIOYEHHSIM 0 HBOTO BapTiCHOI
BEJIMYMHY THHOBAIIIHOT MPOAYKIlii 6e3 mponeaypu
il nedmroBaHHS.

OcHoBHi pe3yiabTaru jaociig:kenHsi. Bukona-
HUH aHaji3 3a3Ha4eHOi TPOOIEMaTHKU CTATTI MOKa-
3aB, 1[0 OJIHIEK 3 MPHUYMWH HEIOOIIHEHHS BIUIUBY
1HHOBAIlI/l HA EKOHOMIYHE 3pOCTaHHS KpaiHU MOXKHA
BBA)KaTH IOIIUPEHY METONOIOTIYHY ITOMUIIKY, KOJIH
IHHOBAIIT PO3IIAAAIOTH SIK CKJIAaI0BY (haKkTopa mpo-
JIYKTHUBHOCT1 B MOJIEJISIX €KOHOMIYHOTO 3POCTaHHS,
o 6a3yroThest Ha (GOpMyIli arperoBaHoi BUPOOHH-
qoi ¢ynkuii Ko66a — Jlyriaca. Ile BimOyBaeTbes
Yyepes iIrHopyBaHHS OJTHOTO 3 HAWO1IbII KpeaTUBHUX
suHaxoziB Moseda Illymmerepa B #ioro Teopii exo-
HOMIYHOTO PO3BUTKY — BU3HAYECHHS TEXHOIOTTUHUX
IHHOBAIIl SK OKpPEeMOro BUPOOHWYOTO (akTopa
(baxan, 2018), sikuii icHye He3aJIekKHO BiJl pecypc-
HOi 0a3W, HAsSBHOI JIO BHUHHKHCHHS Ta BIPOBa-
JUKEHHS 1HHOBaLlill 1 mpeacTaBiaeHol y Gopmyi
Ko66a — Jlyriaca eHJJOreHHUMH 3MIHHUMH: 00csTa-
MU KalliTaiy Ta pecypcy mparii.

V Takii SKocTi IHHOBALII CTAOTh HOBUM 130J160-
BaHMM IIyMIIETEPiBCHKUM (DaKTOpPOM, SKUI iCHYE
B CKOHOMIYHIM CHUCTEeMI TOpSA 13 TpaauIliftHUMU
BUPOOHUUUMH (haKTOpamMH (pecypcami), 10 3a3BU-
Yaii HasBHI B MOJEJISX SKOHOMIYHOTO 3POCTaHHSI.
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InnoBanii Lilymmerepa 3a cCBOIM EKOHOMIYHHM 3MicC-
TOM HE ICHYIOTh y TIOIEpeIHIX Mepiofax a0 IXHbOI
TTOSIBH 1 TOMY HE MOXYTb OYTH 3aTyYCHUMHU JJI51 OIli-
HIOBaHHS 301IbIICHHS IPOLYKTUBHOCTI 3a3HAUCHUX
TpaJMIIHHUX pecypciB. ba Oinble, nymmnerepis-
CBbKi IHHOBAIIiT (JOPMYIOTH HOBY arperoBaHy BHpOO-
HUYY (YHKIIIO, B SKiif OCHOBHI €K30T'¢HHI Koe]iri-
€HTH MOBUHHI BIIPI3HATHUCS BiJj OTPUMaHUX Ha 0asi
9acOBHX PSIiB JaHUX, IO HE BPAaXOBYBAJIN HasB-
HICTb TETIEPIIIHIX IHHOBAMLiH, 00 iX Ime He OyIo.

HasiBHi B siTeparypi HeOKJIacHUYHI 0a30Bi MIyM-
MEeTePiBChbKi MOJETAl EKOHOMIYHOTO 3pPOCTaHHSA
(Aghion & Howitt, 2009) MaroTh, Ha Hally IyMKY,
MoMiOHUI 0 3a3HAYEHOTO BHIIE HEIONIK, KOIU
SIBHO YW HESBHO TIPHUITYCKAETHCS MOTEPETHE iCHY-
BaHHsI TEXHOJIOTiH 4K MPOAYKTIB, NOAIOHHUX JO Te-
MepIIIHIX 1HHOBAIIIM, SIKI OI[IHIOIOTHCS K (DakTop
3poctanHs. lle BinOyBaeThcst y pasi OyKBaIbHOTO
po3yMmiHHs Bigomoi Mmetadopu lllymmerepa mpo iH-
HOBAIIiil K SBUILE «TBOPYOTO PyHHYBaHH», 1 TOAI
0a30BHif TEXHOJOTIUHWUN cTaH 0e3 TemepilHix
1HHOBAILlIl MOPIBHIOIOTH 13 HOBUM TEXHOJOTTYHUM
CTaHOM 3 IHHOBAIISIMH 1, BIAIIOBIZHO, OIIIHIOIOTH
3pOCTaHHs 3arajbHOro (haKTopa MPOAYKTHBHOCTI
SIK BHECKy (akTtopa iHHOBaIiii. AJie BHHHKAE
MUTaHHA: SIK MO)KHA TOBOPUTH PO 3POCTAHHS MPO-
JYKTHBHOCTI, KOJIM MU IOPIBHIOEMO BiJIaqy pi3-
HUX PECYpPCiB 1 OLIHIOEMO TAKE 3POCTAHHS MPOAYK-
THUBHOCTI JIJISL Pi3HUX TPOJYKTIB?

Hamaranus 30eperty CTaTUCTHYHI HapaMeTpu
BUPOOHMYOT (PYHKIIT, pO3paxoBaHi JJIsi CTaporo
BUJY TPOAYKII Ta MONEepeAHiX TEeXHOJOTIH, s
OIIHIOBAHHS 1HHOBAIIIMHOT TMPOAYKITI Ta HOBUX
TEXHOJIOTiH, IOPYIIYIOYM CTAaTUCTUYHE IPABUIIO
OIIHFOBAHHS MPOJYKTHBHOCTI JUIS TOPIBHSIBHOT
OpOAyKLii, He HaJgae alrOpuTMy pPO3PAXYHKIB
peaNiCTUYHOCTI (PEJIEBAHTHOCTI) JIJISl BU3HAYCHHS
BJIaCHE BHECKY I1HHOBAaIiiHOI NpoAyKii dYepes
301JIbIIEHHS] MPOXYKTHBHOCTI pecypciB 0a30BOro
nepioay. Ha monibHy HeockoHamicTh METOIIB PO3-
PaxyHKY IIPOTYKTUBHOCTI B MOJEIISIX €KOHOMITHOTO
3pOCTaHHs 3BEpHYB yBary Iperopi MeHk’ro, pos-
DIAJAI0YH aKTyallbHy TpoONieMy 3HIDKSHHS po3pa-
XyHKOBOI TNPOAYKTUBHOCTI Hpu 11 (haKTUIHOMY
301JIbIIEHH] Y CBOEMY MIJPYYHHKY 3 MaKPOEKOHO-
miku (Mankiw, 2015, pp. 274-275).

Hamr ananis nmokasye, 1o nojioHa po3paxyHKo-
Ba MOMMJIKA TaKOXX BUHHMKAE, KOJIM JUIsi OOUUCIIeH-
Hs BIUIMBY IHHOBAI[I Ha €KOHOMIYHE 3pOCTaHHS
3aCTOCOBYIOTh METOJIOJIOTII0 SIBHIA «TPOILIOBA
1TF03151», TOOTO OOCAT BIUIMBY 1HHOBAIIMHOT MPO-
JOyKIii HAa €KOHOMIYHE 3POCTaHHS 3MEHIIYEThCS
yepe3 nedaroBaHHS ILOTO 00CATY 1HJIEKCOM 1H-
¢umsii. [Ipore Tpeba 3BEepHYTH yBary, 10 CTaH-
naptHi  (GopMynnM BH3HAYeHHS 1HJCKCIB  IIiH,

Hanpukiag, iaaekcu Ilaamre ta Jlacmelipeca, me-
pendavaroTh OLIHIOBAHHS 3MIHHM I[iH caMe IS TO-
piBHsTbHOT (Tiel camoi) mnpoxykiii. IlomiOHmiA
METOJMYHUN MiAXiJ] 3aCTOCOBYIOTH 1 MiJ dHac
pPO3paxyHKy 1HJEKCY I[iH BHPOOHHKIB (1HJEKC
Jlacneiipeca). Y pasi OIiHIOBaHHA iHAEKCY IIiH
JUTsl 00CSITY 1HHOBAIIMHOT MPOMYKIIii HE iICHYE OfI-
HAKOBOI MOPIBHSNIBHOI MHPOAYKIii B 0a3oBOMYy
Ta TEeNepiltHLOMY MEePioji Yacy, JIIs SKOTO BH3HA-
qyaeThCcsl iHAEKC iHGuALii. IHHOBamiliHa HpPOTYyK-
IisT — [ HOBUW BUJI, IKOTO He OyJio panime. Tomy
BU3HAUEHHS PEaIbHOTO BApTICHOTO OOCATY iHHO-
BalliiHOT MpoayKIlii yepe3 11 nediroBaHHs He Mae
EKOHOMIYHOTro 3MicTy. [HnuKaTop obcary iHHOBa-
MIAHOT MPOAYKIT MOke OyTH TUIBKH HOMIHAJIb-
HHM, aJIe€ B I[If SIKOCTI TOBHHEH ITOBHICTIO BXOJUTH
o BenuunHU peanbHoro BBII. IToxiOHI MeTomo-
JIOTi4HI HEJOMIKU PO3paxyHKiB peaJbHHUX BapTic-
HUX TIOKa3HUKIB 32 JIOMIOMOTOI0 aJITOPUTMIB «T'PO-
moBo{ 1110311» omucaHo y (axoBi €KOHOMIUHIH
miteparypi (Nitzan, 1992; Blair et al., 2019).

I3 3a3Ha4CHOrO BUIE MOXHA 3POOMTU BHCHO-
BOK, 110 32 HasIBHOCTI B KpaiHi EBHUX OOCATIB iH-
HOBAIiITHOT MPOAYKIIii CTAHAAPTHI ANTOPUTMH Mif-
paxyHKy peanbHOro BBII, KOTn HoMiHansHUIT BBIT
ainuThes Ha iHAeke Aedmstopa BBII, mpusBonsats
JI0 3aHWKeHHS o0csary peanbHoro BBII depes
nedroBaHHs 00CATIB  1HHOBaLlIHHOT MPOAYKIIIT,
SIKi HasBHI B iHAMKaropi HoMiHaibHOTO BBII. Ile
BUKPHBIIIOE HAIIIE YSBJICHHS NP0 MACHITa0U peaslb-
HOT JIoaHoi BapTOCTI B KpaiHi B OiKk 11 3aHWKCHHS,
10 Ma€ HETaTHMBHMUU BIJIMB Ha MOAAIBII po3pa-
XYHKH PIBHS TPOJYKTHBHOCTI HAI[IOHAJIBLHOI €KO-
HOMIKH, 3MEHIIyIOuM el inaukarop. OcTaHHIN
IPSIMO TIOB’SI3aHHUH 3 BH3HAUYCHHSIM HOPM COIIialIb-
HHUX CTaHAAPTIB MEBHOI KpaiHu.

Hanpuknam, mopivsi iMmepaTuBHI peKOMeH1a-
1ii Mi>kHapoJIHOTO BaltOTHOTO (GOHAY s YKpai-
HU TpsSMO OOMEKYIOTh 3POCTaHHS 3apOOITHHX
IJIaT, COIaJIbHUX BUILIAT, MEHCIH TONIO TEMIIOM
3pPOCTaHHS TPOAYKTHBHOCTI EKOHOMIKH. Ko
el 1HIUKATOp, SAKWUH BHU3HAYAETHCSA 32 JOMOMO-
rol0 CTaHJAAPTHOrO IMOKa3HuKa peanbHOoro BBII,
HE 3pOCTaE, TO 1 Ha 301IBbIICHHS COLliaJIbHUX CTaH-
JIapTiB HAKJIAIal0Th Moparopii. [Ipore came HasB-
HICTh BEJNHMKUX OOCATIB 1HHOBAI[iHHOT MPOAYKIii
Jla€ 3Mory 0e300sicHO i piHAHCOBOT piBHOBATH
MiJBUIYBaTH 3a3HA4YeHi ColialbHI CTaHIApTH,
0 4epe3 MYJIBTUILIIKATUBHUA e(pEeKT KIiHIIEBOIO
CIIOKMBAHHS I[OMaIHHiX rocnoagapCTB CIpus€ HE-
IHQIAIHHOMY 3pOCTaHHIO 1 HOMIHAIIBHOTO, 1 pe-
anpHOoro BBII.

Jlyist mofianpIoro aHami3y OyJa0 BU3HAYEHO IMO-
PiBHSJIBHI 00csiry iHHOBaliiHOT mpoaykii B Ykpa-
iHI Ta OOpaHWUX €EBPONCHCHKUX KpaiHax, SKi 3a
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YUCENIbHICTIO HACEJICHHSI B TMPUHIIUII € 31CTaBHH-
mu. Macirad €KOHOMIK € BaXKJIUBUM JUJIS [104AJIb-
[IOT0 OINEPYBaHHS 1HJWKATOPAaMH HOMIHAJILHOTO
Ta peanbHoro BBII, 60 11i iHAMKATOPH TaKoXK 3ale-
JKaTh BiJl PO3MIPY €KOHOMIKH KpaiHu. Y TaOmiuili
HUKYE MOJAHO 1HAMKATOP YacTKH I1HHOBAIIMHOI
MPOAYKIIIT MANMPUEMCTB (HOBOT JUIsl PUHKY 1 HOBOI
JUISL ATIPUEMCTBA) B 3aralbHOMY 00CSTy MPOoAaHoi
npoxaykii (turnover), skuit 3 2004 p. BimoOpaxka-
€TbCS B CTATUCTHUII MIOPIYHUX aHAJTITHYHHUX 3BITIB
«EBporeiichbke 1HHOBaAIliiiHE TabIo». Mu podumMo
MOCWJIAaHHS Ha OCTAHHIM TaKuil BUITYCK JJISl Tpe-
CTaBJICHHS TMpPHUKIaLy O0i0miorpapiqyHOro OIUCy
mux JoxkymeHTiB (European Commission, 2024
Ta iH.), aJie HaBeJeHI B TAOJMIN 1HIUKATOPU B3STO
3 yciX MIOPIYHUX BHUAAHb HABEACHOTO IEPioAy.
Tabnuis mpencTaBisie CKOPOUEHY (parMeHTapHY
4acoBy BiCh /ISl OiJbII KOMIAKTHOTO PO3MIIICHHS
B TEKCTI, aje Juisl moOymoBU Tpadika s YKpaiHu
BUKOPHCTAHO BCI IOPiuHi 3HaUeHHs. BpaxoByroun
BITHOCHY (OpMYy I1HJMKATOPIB, Y TaOJNHIl TaKOX
HABEICHO JJIsl MOPIBHSHHS CEPEIHE 3HAYCHHSI
o €Bponeiickkomy Corozy (€C).

3 Tabnuui BUAHO MOXINBY MPUOIH3HY YaCTKY
BapTOCTI iHHOBaIIMHOT Tpoaykuii B 00csa3i BBII
B oOpanux kpainHax. Ha sxamp, YkpaiHa CyTT€BO
BIJICTA€E 3a [IUM 1HJIMKATOPOM, 1110 TAKOXK MOXE Oy TH
YaCTKOBUM IOSICHCHHSM MPUYUHU CYTTEBOTO Bi[-
craBaHHs Ykpainu Big kpain €C 3a oocsiramu BBIT
i BBII na gymry HaceneHHs. Jlani MU IPOIIOHYEMO
BHKOPHCTOBYBATH I 1HIUKATOp YaCTKH 1HHOBA-
idHOT MPOYKIIIT B 3aralibkHOMY BUITYCKY (furnover)
JUTA pO3paxyHKy 3HaueHb peanbHoro BBII kpainu
0e3 nedaroBaHHs 00CSTIB IHHOBALIHOT TPOIYKIIii,
PO 110 WIITOCA BULIE.

HaBoxumo anroput™m i popMynu A1t BUKOHAHHS
TaKHX po3paxyHKiB. BapTicTs peanizoBaHoi iHHOBA-
LiitHOT MpOyKii, sSIKa € HOBOIO AJISI PUHKY 1 HOBOIO
JUTsE T anpueMcTBa (sales of new to market and new
to enterprise innovations), BKIIOYEHOIO B 3araJlbHAN
BHITYCK (turnover) ToBapiB 1 OCITyT €eKOHOMIKH Kpa-
THH (Yr I.), MO>KHA BU3HAYaTH 34 JOIIOMOIOKO 1HIUKA-
TOpa YacTKY iHHOBAaiHHOI MPOAYKIii MiAIPUEMCTB
y 3arajpbHOMy OOCSTY peasi30BaHOl NPOAYKIIii,

SIKMI HaBEJICHO B TaOJIMIl, T4 BEJIMYMHHU IOPIYHO-
1o (i) HominanbHoro BBII (Y ):

Yzi: Yni ]; (1)

[IpaBoMIpHICTh 3aMiHH 1HJWKATOpa 3arajbHOTO
BUIycKy Ha mokasHuk BBII moxHa oOrpyHTYBaTn
MOJIOHO JI0 MOSICHEHHS Takoi 3aMiHU B KeMOPHIIK-
ChKill popmyrni Apyroi MakpOEKOHOMIYHOI TOTOX-
HoCTi (piBHSHHS 0O0MiHy Dimepa), y sKiid 3aMicTh
3arajgbHOI BETMYMHU TPAHCAKIIN B €KOHOMIIII Kpai-
HU BUKOPHCTAHO Moka3HuK BBII.

Po3paxyHok 3HaueHb peanbHoro BBII kpainu
0e3 nedurroBaHHS 00CATIB IHHOBAIIHHOT MPOTYKITiT
(Y,) MOXHa TIPOBOAMTH 32 AITOPUTMOM, KOJIH
Bin HoMiHanbHOTO BBII (Y ) BinHiMaroTh BapTicTh
peasi3oBaHOi iHHOBaUiiHOI mpoxykuii (Y,) Ta
oTpumanuii obcar ainate Ha nedasrop BBII (d),
orpumytoun peanbHuii BBII 6e3 iHHOBamiiHOi
MPOAYKIIi1, a Jalli JIO bOT0 MOKa3HUKa JI0JIal0Th
HOMIHAJIbHY BapTiCTh peani3oBaHOi iHHOBAIiHHOT
npoaykuii (¥ ):

Yni—Yq

Y. . =
Tl di

+ Yy ©)

Otpumanuii peansauii BBIT kpaian 6e3 neditro-
BaHHsl 00CATiB iHHOBaLiMHOT mpomykuii (V) MoxHa
MOPIBHATH 31 CTaHAAPTHUMHU JIAHUMH NP0 OOCSITH
HOMiHaJIBHOTO Ta peanbHoro BBII, mo6 mMaru ysBy,
SIKMH (paKTHYHUE 00CST CTBOPEHOTO B KpaiHi peaiib-
Horo BBII, To0To 6e3 BIuIMBY iHIEKCIB 1iH (IpOIIo-
BOT 1I03i1), HE BpaxoByeThCs Tpu (HopMyBaHHI
MaKpOECKOHOMIYHUX MPOMOPILIH, SKi IPSIMO BIUIUBA-
I0Th Ha MiHIMAJIBHY Ta CEPEHIO 3apOOITHY IJIaTy,
MPOXHUTKOBUI MiHIMYM, COLiaJIbHI BUIUIATH TOIIO.
Jlnst TpadivHOl UmrocTpaltii pe3yibTaTiB po3paxyHKiB
3a 3aMpOIOHOBAHUM Y Il CTATTi aJTOPUTMOM HaBO-
JIMMO Tpadiku (JIMB. PUCYHOK HIKUE), SIKI TIOKA3YIOTh
MOPIBHSUIBHY JIUHAMIKY CTaHIAPTHUX i1HJUKATOPIB
HOMIHAJILHOTO Ta peaiibHoro BBII, a Takox 3arporro-
HOBAHOTO 1HJIUKATOpa Ym_ s Yikpaian.  OOcsiru
IMX TOKa3HHUKIB BHMIPIOBAJIM B TOTOYHUX JOJIApax
CILA, sk 11e MpeACTaBIeHO CTaTUCTHKOK CBITOBOTO
Oanky World Development Report, Mo nae 3Mory
MPOBOAUTH MIKHAPOAHI TOPIBHSHHS.

Tabnuya. YacTka iHHOBaUiliHOI mpoaykuii MiANPUEMCTB, IKA € HOBOIO /I PUHKY i HOBOIO /ISl MiANPHEMCTBA
B 3araJIbHOMY 00CSITY peaJii3oBaHoi NPoayKUii (sales of new to market and new to enterprise innovations), %

2006 2010 2014 2018 2019 2020 2021 2022
€c 13,26 13,26 14,40 13,37 12,96 12,51 11,60 13,14
Icranis 15,91 15,91 19 15,94 19,32 21,70 16,11 21,74
Tombmma 9,84 9,84 8 6,45 6,28 7,50 6,43 7,50
PymyHis 14,87 14,87 10,60 6,51 4,74 5,20 8,79 5,24
Vkpaina 6,70 3,80 3,30 3,30 5,05 1,10 3,30 1,10

rcepeno: ckIageHo aBTOPOM 13 IOPIYHUX BHUITYCKiB European Innovation Scoreboard (European Commission, IOpIYHUKA
3a 2006-2024 pp.).
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[TopiBHsIHHS TpadiKiB HA PUCYHKY HUXKUE CBIJI-
YHUTh PO 3HAYHY BiAMIHHICTH B YKpaiHi TUHAMIKH
CTaHAapTHOTrO iHAMKaropa peanbHoro BBII i nu-
HaMiK{ PO3paxOBaHOTO HAMU iHAMKATOPa peasib-
Horo BBII 3 iHHOBaIiHHOW MPOIYKINIE (JIUB.
Buie Gopmyny 2), sikuil eximMiHy€e BIUIUB «TPOIIO-
BOi UIFO3ii» Ha 0OCAT 1HHOBAILIMHOT MPOIYKITIi.
OcranHiil iHUKaTOp B YKpaiHi € epeBaxHO 3HAU-
HO OLIBIIMM 3a cTaHmapTHUH peanpauii BBII. 1le
MOB’SI3aHO 1 3 MOCTIHHOI BUCOKOKO 1H(IIAIIERO, 1 3
HE3HAYHUMH 00CSTaMH IHHOBAIIHHOT POy KITii.

Sx yxe 3a3Ha4eHO, HENOOILIHEHHS BEIWYHH
peansHoro BBII nmpu3BoauTh 10 HEIOOIIHIOBAHHS
MOKA3HUKIB COLIaJbHUX CTAHJAPTIB 4epe3 3aHu-
JKCHHS 1HIUKaTopa MPOJYKTHBHOCTI EKOHOMIKH,
BiJ] SIKOTO MPSAMO 3aJICKaTh BEIMUUHH 3apOOITHUX
IJat, TEeHCIH, colliadbHUX TapaHTiii Tomo. lle,
CBO€I0 UEProl0, JIEMOTHBYE IHHOBALiMHYy AislIb-
HICTB y KpaiHi.

BucHoBKHM Ta mpomo3uimii moao moxajabIrmx
JaocJiakenb. [IpoBeieHuit aHai3 mokasas, 1o Tpa-
JIMIIIHI METOJM BpaxXyBaHHS SIBUILA «TPOIIOBA 1JTr0-
3is1» (OOYMCIICHHSI peaIbHUX BapTICHUX TOKAa3HH-
KiB) JUIS OLIHIOBaHHSI BHECKY (DaKTOpa iHHOBAILiif
y 3poctanHs peanbHoro BBII nmpu3BoasaTe 10 3aHU-
JKEHHA o00csTy ocTaHHbOro. Takuii pesynbTar
OOyMOBJICHHI THM, IO I1HHOBAIIHA TPOIYKILisS

PO3paxyHKOBOTO Iepiogy He Mae 0a3u MOPIBHIHHS
B MIONEPEIHBOMY Hepioai y BUITIAL Tiel camoi iHHO-
BaI[iiHOT TIPOIYKIIiT, 0 € 0OOB’SI3KOBHM, HAIPH-
Knaj, 3a iHgexcom 1iH Jlacneiipeca. Tomy BapTic-
HUN OOCST 1HHOBAIIMHOT MPOIYKINI € OJHOYACHO
1 HOMIHQJIBHUM, 1 PEaJIbHUM €KOHOMIYHUM IHAMKA-
TopoM. Jledmoroun 10 BENMYMHY 32 JOIIOMOTOIO
cTanaaptHoro aedustopa BBII, sxuii po3paxoBy-
€ThCS JUISL TOPIBHSJIBHOI MPOAYKINIi, 3aHMKYIOTh
o0csr peansHoro BBII.

[ToniOHMI e(eKT BHUHUKAE, SKIIO OIIHIOBATH
BHECOK (haKTOpa iHHOBAIlil B EKOHOMIUHE 3pPOCTaH-
HS 32 JJOIIOMOTO0 Mofesel, moOyJOBaHUX Ha METO-
ponorii  BupobHnuoi ¢ynkuii Ko66a — Jlyrnaca,
KoM e()eKT IHHOBAIId PO3MISAIAIOTh SIK 3MIHY 3a-
ranpHOro (hakropa MPOLYKTHBHOCTI. Y IIbOMY BH-
MaJIKy 3HOBY MAEMO BHMOTY HasiBHOCTI MOPIBHSIIb-
HOi 1HHOBALIWHOI MPOAYKIIi B PO3PaXyHKOBOMY
Ta 6a3o0BOMY Tepioax, 60 came B TakoMy (opmari
MOKHA OI[IHUTH 3MiHYy MPOAYKTUBHOCTI. SIKIIO iH-
HOBaIliHA MPOJYKIIiS iICHY€E TUIBKH B MOTOYHOMY
nepioAi, TO OLIHUTH 3MiHY IPOAYKTUBHOCTI HEMOX-
THBO. SIKIO BUKOHYBAaTH PO3PAaXyHKH 3MIiHH IIPO-
JQYKTUBHOCTI uepe3 BIUIMB iHHOBAIlill 3a JOMOMO-
roro metomoJorii  ¢popmynu Kob66a — Jlyriaca,
TO BiAOYBa€ThCS 3aHIKEHHS MPUPOCTY PEaTbHOTO
BBII Bin inHoBaniiHOT nipoaykiii. Came depes 1ie,

250,0
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0,0
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e BBT HOMiHANbHUI === BB[1 peasibHWi1 3 iIHHOBALLIHOI NPOAYKLIiED

BBIM peanbHuii, 6azosuit pik 2015

Pucynok. [TopiBHsuIbHA TMHAMIKA CTAaHAAPTHUX 1HIMKATOPiB HOMIHAJIBHOTO Ta peansHoro BBII, a Takox peansHoro BBIT
3 iHHOBAILIHOO TpoayKii€r B Ykpaini 3a 2004—-2023 pp., mapa norounux US$ mist Hominansroro BBII, mipa 6a30Bux
uin 2015 p. gust peansroro BBII, po3paxynkosuii mapa US$ 3rigno 3 Gpopmystoro (2)

JLicepeno: cxnaneno asropoM — HominaneHui BBIT 3 (World Development Indicators (GDP), 2025); nednsirop BBIT
3 (World Development Indicators (Inflation), 2025); peansauii BBII 3 (World Development Indicators (GDP const), 2025);
YacTKa IHHOBaLiifHOT POIYKIil B 3aranbHoMy BHITycKy 3 (European Commission, 2024 Ta in.)
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Ha Hally DyMKY, BHHHKJIa PO3paxyHKOBa MpodiemMa
«Tapagiokc MPOAYKTHUBHOCTI». Lls mpobnema 3ymo-
BHJIa HEJIOOIIHIOBaHHS (D)aKTOpa IHHOBAIIN SK YHH-
HUKa EKOHOMIYHOTO 3pOCTaHHS MiJ] 4ac (hopMyBaH-
HS TOJIITHK EKOHOMIYHOTO PO3BHTKY. OcCOOIHBO
et HeloJliK MPOsSIBUBCS B YKpaiHi, A¢ iHHOBaMiliHa
MOJICJIb CKOHOMIYHOTO 3pPOCTaHHS peai3yeThes
37e0IBIIOT0 B AEKIapaTUBHIN (GopMi, MPaKTUIHO
¢J1a00 BILTUBAOYH Ha PeaibHI EKOHOMIYHI MPOIIECH.
VY pesynbrari YkpaiHa Bxe 0arato pokiB 3ajiMiia-
€TbCS €BPONCHCHKUM ayTCalIepoOM 3a PIBHEM €KO-
HOMIYHOTO PO3BUTKY, KU BUMIPIOETHCS 1HIUKATO-
pamu peansroro BBII.

BukoHaHI B CTarTi eKCIIEPUMEHTAIbHI po3pa-
XyHKH JuHaMmiku peanbHoro BBII i3 nomaBanHsM
00csTIB THHOBAIIHOT TIPOYKIIil, KO BCs ii Bap-
TICTh 3apaxoByeThes 10 peansHoro BBIIL, miaTeep-
IIUTH BUCYHYTY KOHIICTITYaJIbHY TiIIOTE3y PO 3aHH-
JKEHHS MOTO BEJTNUYNHU i3 3a3HaYCHUX BUILIC TPUYIHH.
VY cTarTi CTaTUCTUYHHUN aHaJTi3 WX MPOIECIB 3p00-
JICHO TUNBKU JJIsl YKpaiHH, ajie aBTOP TaKOXK BHKO-
HaB TOJIOHI PO3paxyHKH 1 JJIS 1HIIUX OOpaHUX
kpaiH. OTpuMaHi pe3yabTaTd MiATBEPAWIN AOIiTb-
HICTh BIPOBADKCHHS IMPOIOHOBAHOI METOIOJIOTI]
B MIMPIIY NPAKTUKy CTPATETyBaHHS €KOHOMIUYHOTO
PO3BUTKY KpaiHH.
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Turii Bazhal

INNOVATIONS VS MONEY ILLUSION

Abstract

The purpose of the study in this article is to examine the theoretical and practical problems of the
economic assessment of the impact of the production factor of innovations on the rate of economic growth
when applying two hypostases of the “monetary illusion” methodology. The first of these involves removing
the deflated cost of innovative products from the nominal GDP volume when calculating real GDP and the
second recognizes the impact of innovations on the dynamics of real GDP through a change in the total
factor productivity in the Cobb—Douglas function. The relationship between these two phenomena exists
because they lack a comparison base from the previous period for a correct assessment of the specified
impact of innovations.

The analysis showed that if there are certain volumes of innovative products in the country, standard
algorithms for calculating real GDP underestimate its volume due to the specificity of innovations as
separate economic phenomena. This distorts our idea of the scale of real value added in the country due to
its underestimation, which has a negative impact on further calculations of the productivity level of the
national economy, reducing this indicator. The latter is directly related to planning the level of social
standards in the country. Underestimating the volume of real GDP growth from innovative activity leads to
an underestimation of this factor as a priority when strategizing economic policy.

The article argues that the reason for these statistical errors is the limited understanding of Joseph
Schumpeter’s central scientific invention — the definition of technological innovation as a separate isolated
factor of production, operating independently of the resources existing in the base period, and the concept
of the volume of innovative products as new added value, separately generated by innovations, which thus
affects the increase in real GDP. A similar effect is not observed when assessing the impact of the innovation
factor on economic growth through a change in the total factor productivity. Therefore, the value of
innovative products is both a nominal and a real economic indicator that is not subject to deflation either
when calculating real GDP or when determining the dynamics of the total factor productivity.

Keywords: impact of innovation on the real GDP, money illusion, GDP deflator, Cobb-Douglas
production function, total factor productivity.
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OIITUMIBALIA KOPITIOPATUBHOI'O OITIOJATKYBAHHSA
B YKPAIHI 3 YPAXYBAHHSAM ®ICKAJIBHUX
TA EKOHOMIYHUX ITOTPEB JEP/KABU

Y emammi euznaueno ocobnugocmi ma kananu 6NAUSY KOPROPAMUBHO20 ONOOAMKYEAHHS, 30IlICHEHO OYi-
HIO8aHHs (hickanbHOT poni no0amky Ha npubymox 6 Yxpaini ma iHwux Kpainax, a maxkodic NopieHsHHsL PiHs.
NOOAMKOB02O HABAHMAICEHH S, 3MO0ETbOBAHO 6NIUE KOPHOPAMUBHO20 ONOOAMKYBAHHS HA K008I MAKPO-
EeKOHOMIYHI NOKA3HUKYU YKpainu ma naoano pexomenoayii ujo0o peghopmysarits noOamky na npubymox.

Jocniosicenns nokasano, wo KopnopamusHe onoOamKyeanHs i Ol GUKOHYE 8ANCTUBY (DICKANbHY (DYHKYIIO
6 O100ocemnill cucmemi Yxpainu, 3adesneuyiouu 3HauHy 4ACMKy 00X00I8 3a2albHO20 (POHOY 0epiCcaBHO0
610021cemy. [Ipoananizosano OUHAMIKY NOOAMKOB020 HABAHMANCEHHSL HA OI3HeC Y NOPIGHAHHI 3 MINCHAPOOHU-
Mu npakmuxamu. Bcmanogneno, wjo, nonpu popmansho cepeoHiil pigeHb Cmagox, peaibhe NoOAmKoge Ha8a-
maoicents 8 YKpaini 3anumuacmsCs 6UCOKUM.

Pesynomamu VAR-mo0enosanms niomeepoxncyoms, wo nioguiertst KOpnopamueHo20 nooamro8020 Ha-
BAHMACEHHSL YUHUMb HE2AMUGHULL 8NJIUE HA eKOHOMIYHY OUHAMIKY, IHGeCmUYii ma 00820CMpPOKo8Y (PicKalb-
Hy cmabinbHicme. Xoua 01002cemui HAOX00HCEHHsT 3pOCMAIONb ) KOPOMKOCMPOKOSIL Nepcnekmusi, ye
CYNPOBOOANCYEMBCS 3HUNICEHHAM memnie 3pocmannsi BBII i ckopouennsm ineecmuyitl. Omoice, pechopmysarins
KOPHOPAMUBHO20 ONOOAMKYSAHHSL 8 HANPSIMI 3MEHULEHHSl NOOAMKOBO20 MUCKY MAE eMRIpUYHe 00TPYHIY8aAH-
H3L | MOJICe CRPUSIMU CIATIOM) eKOHOMIYHOMY 3DOCHAHHIO.

3asnauerno, wo 6 00620cMpPOKOBOMY NEPIOOT 3aNPOBAOHCEHHSA NOOAMKY HA BUBCOCHUL KANIMA MOJHCE 3MEH-
wumu cmuMyiu 00 YXUieHHs1 6i0 CRAAMU NOOAMKIG, CHUMYTIO8AMU PEIHEECNTY8AHHSL A CHPUSIIU NOJICEAGTEH-
HIO eKOHOMIYHOI akxmuenocmi. Boonouac y kopomxocmpoxosomy nepiodi abo y pasi 36epejicenHst KiacuiHoi
MoOeni nOmpiOHO 80OCKOHAMIOBAMU AOMIHICIPYSAHHS NOOAMKY HA NPUOYMOK, W0 nepeddaqae cnpoujeHHs
npoyedyp 0nOOAmKY8aHHsl, NIOBUULEHHS NPO30POCMI 1l CMAOLIbHOCIE ROOAMKOB020 3AKOHOO0ABCMEA.

Pexomenoosano nomipHo 3Husumu nooamkose HABAHMANCEHHS, 2APMOHI3Y8aMU YKPAiHCbKe NO0amKkose
3AKOHOOABCME0 3 EEPONELICOKUM Ma cmadinizyeamu to2o, BNopsaOKy8amu NOOAMKOSI NilbeU, a6momamu3yéa-
mu cucmemy aOMIHICMPYBAHHS. 3anpoNnoOHOBAHI PIUEHHSA MOXCYMb CY2Y8amu OCHOBOI0 Olisl (POPMYBAHHS
30a1aHCO8aHOT NOOAMKOBOI NONIMUKU 8 NEPioo GIliHU MA NOBOEHHO20 8IOHO8NIeH . QOIPYHMOBAHO, WO edhek-
MUBHA NOOAMKO8A Cucmema NOSUHHA OYMu He Juie IHCMpPYMeHMOM HANOBHEHHsL 0100 ceny, a U CIMUMYIOM
00 pO368UMKY Oi3HeCy, 3aNy4eHHs. IH8eCUYil ma QOPMYBaHHs CMAN020 eKOHOMIYHO20 3POCHIAHHSL.

Kut1040Bi cj10Ba: 1o/1aTKH, KOPIIOPATUBHE OIMOJIATKYBAHHSI, ITOJIATOK HA MPUOYTOK, MOJIATOK HA BUBEJIE-
HUH KariTai, T0X0I1 OFJKETY, II0IaTKOBa CHCTEMA, CTUMYITIOBaHHS O13HECY, IOIaTKOBA ITOJIITHKA, () iCKallb-
Ha ITOJIITUKA, ITOIaTKOBE HaBaHTAKCHHSI.

JEL classification: G28, G38, H21, H25, H26, H32

©byu T I, boap /J. C., 2025
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Beryn i mocranoBka npo6iemu. Koprioparnehe
OTOJIATKYBAHHSI € BAXIMBUM CKJIQJHUKOM ITOAATKOBOL
CHCTEeMH [ECp)KaBH, IO Ma€ CYTTEBUI BIUIMB SIK Ha
1i eKOHOMIKY, TaK 1 Ha CyCHiIBLCTBO 3arajoM. Bin Bu6o-
Py MOJIelTi ONoJIaTKyBaHHS, PO3MIpy MOJaTKOBOIO Ha-
BaHTaXEHHS Ta €(DEKTUBHOCTI afMiHICTPYBaHHS 3aJie-
JKHUTh HE JIIIE PiBEHb OIODKETHUX HAJIXOJDKEHb, a 1
3arajibHa JMHaMiKa COI[ialbHO-€KOHOMIYHOTO PO3BUT-
Ky KpaiHu. 3Ha9yIIiCTh KOPIIOPATHBHOTO OIIOAATKY-
BaHHSI IPOSIBIISIETHCS SIK HA MAKPOPIBHI — uepes3 BILTUB
Ha Temru 3pocTtandsi BBII ta HarmoBHeHHS OromKeTy,
TaK i Ha MIKpPOpiBHi — Yepe3 BIUIMB Ha (hiHAHCOBI pe-
3YITBTaTH OKPEMHUX T IITPUEMCTB.

Exonomixa Ykpaiuu HuHI nepeOyBae B KpUTHU-
HOMY CTaHi, a IMOTOYHE KOPIOPATHBHE OIMOAATKY-
BaHHA MAa€ HU3KYy NpOOJIEM: BHCOKE IOIATKOBE
HaBaHTAKCHHS, YXWICHHS BiJ CIUIATH MOAATKIB,
00MekeHI MOXKIIMBOCTI ISl peiHBECTYBaHHS MpU-
Oytky. OTxKe, icHye moTpeda B pedhopMyBaHHI T0-
JAaTKOBOI cucTeMu YKpaiHW, 30KpeMa B YaCTHHI
KOPIIOPAaTUBHOTO OTIOJIaTKyBaHHS.

AHaJli3 OCTaHHIX JocJail:KeHb i myOaikamiii.
OnoxaTkyBaHHS MiAIPUEMCTB YacTO € MPEIMETOM
(haxoBUX AMUCKYCiH 1 HAYKOBUX JOCIiAKEHb, CIIPSI-
MOBAaHMX Ha IOMIYK ONTHMAJBHOI ITONATKOBOI
CUCTEMH MEBHOT KpaiHu. 3HAYHUN BHECOK y JOCTIi-
JOKSHHSI 1 PO3pOOJICHHS Cy9acHOT CHCTEMH KOPIIO-
PaTUBHOTO OIOJATKYBAaHHS 3pOOMIN YKPaiHCBKI
HaykoBIli, 30kpema: O. Jlera, T. Ilpuiinak, JI. fno-
Bera, O. berniii, I. Mensuuuyk, K. Tokapesa,
J1. Mapuak, B. Maxinbko, /1. ['etmanmes, B. Xom3uiis-
ka, T. JlaTkoBchKa. Baromi HaykoBi JOPOOKH B ramysi
KOPIIOPAaTUBHOTO OTONATKyBaHHS MAIOTh 3aKOPIOH-
Hi ¢axiBi, cepen akux MoxkHa Buainutu Jl. 3axa,
T. Orrena, P. Jlxyuui, M. JIxkeiikooca, C T'exepra,
A. Cinrxa ta iH.

HeBupimeni yactunu npoodaemu. OcTaHHIM
4acoM Iepe]] MOAATKOBOIO CHCTEMOI0 YKpaiHH IOo-
CTalOTh HOBI 3HAYHI BUKJIMKH, ITOB’SI3aHI 3 HEIO-
CTaTHICTIO OIOMKETHUX HAIXOKEHb. BomHouac
3MIHM, CIPSIMOBaHI Ha ITiJIBHIIECHHS TMOJIaTKOBUX
HAaJIXO/UKECHb JUIsl IOKPUTTS OrOKeTHOTO nedimm-
Ty, MalOTh BHCOKHH pPIBCHb BIUIMBY Ha BEICHHS
0i3Hecy B KpaiHi Ta EKOHOMIKY 3arajoM. Tomy
pIIIEHHS IIO0 KOPIOPAaTUBHOIO OIOAATKYBAaHHS
MalTh OyTH e(QeKTUBHUMH, 30ajJaHCOBaHUMHU
Ta BPaxOBYBaTH sIK (icKaJbHI TOTPeOH JepiKaBH,
TaK 1 HeOOX1THICTh CTBOPEHHS CIPUSITINBUX YMOB
JUTSL PO3BUTKY IMPUEMHUIIBKOT TisTbHOCTI. Yepes
I[e aKTyaJIbHUM 3aJIHMIIA€ThCS MOIIYK MOJENI KOp-
MMOPATHBHOTO OIOJATKyBaHHs, sika O BiaNoOBinana
CY4YaCHHM €KOHOMIUHHM BUKJIMKaM YKpaiHH, 0c00-
JUBO B yMOBax Dio0amizalii, TpHBajioi BIHHH
Ta IHTerpamii 70 €BPONEHCHKOTO0 EKOHOMIYHOTO
IPOCTOPY.

Mera i 3aB1aHHs cTarti. METOO CTarTi € BUAB-
JICHHsI BIUIMBY KOPIIOPAaTUBHOTO OMOMATKYBaHHS
Ha OMOHKETHI HAIAXOMKEHHS, IOKA3HUKHA BEIECHHS
0i3HecCy, IHBECTHLIIHOTO KJIIMaTy Ta €KOHOMIYHOTO
PO3BUTKY B YKpaiHi, BU3HAUCHHS OCHOBHHX MPOOJIeM
1 po3poOJIEHHS] TPAKTUYHHUX PEKOMEHJAIIH 10710
pedopMyBaHHST KOPIIOPATHBHOTO OIOIATKYBAHHSI.

OcHOBHI pe3yJibTaTH A0caiiKeHHs1. Dickanb-
HUA BIUIMB  KOPIOPAaTHBHOTO  OIIOJATKyBaHHS
€ OJIHUM 13 KITFOUOBHX ACIEKTiB OL[IHIOBaHHS e(]ek-
THBHOCTI TOJAaTKOBOI CHCTEMHM, OCKUILKH BiH O€3110-
CepeIHbO BU3HAYAE PiBEHb OIOMKETHOT CIIPOMOXKHO-
CTl JepkaBH, CTaOUIbHICTh (DIHAHCOBHUX IIOTOKIB
Ta MOXJIMBOCTI (hiHAHCYBAHHS CYCIUIBHO BKIUBHX
notpe0. DickaTbHUN BIUIMB MPOSBISETHCS HE JINIIIS
B a0COMIOTHHX 00CsArax MOJATKOBUX HAIXOKEHD,
a i y 3marHOCTI cHCTeMH 3a0e3NeUuTH CTadlIbHE,
nependadyBaHe Ta e(QEKTUBHE aJMiHICTPYBaHHS.
KoprioparuBHi mojjaTku MarOTh BIACTHBICTh aBTOMA-
TUYHOTO KOPHUTYBAaHHS: y MEpPiOAM EKOHOMIYHOTO
3pOCTaHHS BOHHM 3POCTalOTh Pa3oM i3 MpPUOYTKAMH
KOMIIaHiH, a Mij 9ac cray — 3MEHIIYIOThCS, 3HIXKY-
JOYM TIOJIaTKOBE HaBaHTaKeHHs Ha OizHec. OTke,
KOPIIOPATUBHI MOJATKK BUKOHYIOThH POJIb aBTOMATHY-
HUX CTa0LIi3aTOPiB OFO/PKETHOT CUCTEMH.

Uepe3 moaaTKoBi iHCTPYMEHTH AepiKaBa MOXKe
3aCTOCOBYBATH TIEBHI (DiCKaIBbHI CTUMYIIH, CIIPSIMO-
BaHI HA 3a0XOYEHHS IHBECTHLIH Yy MpPIOPUTETHI
cthepu. Hanpukian, 3BiIbHEHHS BiJl ONOJATKyBaH-
Hs IEBHUX OIepalliii, 3SMEHIIICHHSI CTABKU IOATKY
JUTSI TIEBHUX Tally3ei, IUIAaTHUKIB MTOJATKIB abo peri-
OHIB, MOJATKOBUX KaHIKyJ a00 MiJbrd sl iIHHOBA-
IAHOT JISUTBHOCTI JIat0Th 3MOTY MOEHATH JOXITHY
(PYHKIIIO OTIOIaTKyBaHHS 3 (DYHKI[I€I0 EKOHOMIYHO-
IO CTUMYJIIOBaHHSI.

@DickanbHUI BIUTUB KOPIIOPATUBHOTO OMOMATKY-
BaHHsI HEMOXXJIMBO BIJIOKPEMHTH BiJI OTO COIliaib-
HOTO Ta eKOHOMiuHoro BuMipiB. KoprnopartusHe
OIOJIATKyBaHHs 0E3MOCEPEHbO BILUIUBAE HA 1HBEC-
TULIHHY aKTUBHICTh MiIPHEMCTB, IXHIO KOHKYPEH-
TOCIIPOMOXKHICTB, CTPYKTYpy BHTpar, a B IOBIO-
CTPOKOBill MEPCIEKTUBI — HA TEMIIH €KOHOMI4HOTO
3pOCTaHHS, 3alHATICTh, COIIaIbHI BUTPATH 1 10OpO-
OyT cycminecTBa. OTKe, KOPHOPATUBHE ONOAATKY-
BaHHsI BUKOHY€ 0arato()yHKIIOHAJbHY pOJb y Cy-
YJaCHIM eKOHOMIL[i Ta Ma€ KOMIUICKCHUH (DicKaTbHUI,
ESKOHOMIYHHWH Ta colliayibHui BIutuB (puc. 1).

[Togarox Ha MpUOYTOK MiANPUEMCTB abo iHII
(hopMH KOPITOPaTHBHOTO OMOAATKYBAHHS, SIK-OT TI0-
JIaTOK Ha BUBEJECHHI KamiTajg 4 000pOTHUH moja-
TOK, € BOKJIMBUMH JDKEpETIaMU JOXOIB JepyKaBHO-
ro Oro/pKeTy. Y OUIBIIOCTI KpaiH CBiTY KOPIIOPAaTUBHI
MOJIATKK 3a0€3MeUyIOTh JOBOJI 3HAYHY YaCTKy IO-
JIATKOBUX HAAXOMKEHb — y CepelHboMy Bif 5 %
o 15 %. B VYkpaiHi med MOKa3HUK TPaJAMIIAHO
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Puc. 1. BrniiuB KopropaTUBHOTO OMONATKYBaHHS
Loicepeno: nobynoBaHO aBTOpaMu

KOJTMBAEThCS B Mekax 8—15 %, 10 MiIKpeCIroe
Horo 3HaueHHs Ui OIOMKETHOI CTaOUIBHOCTI
(puc. 2). Y BOeHHUWH 1 TIOBOEHHWH TEPIOIH POITH
KOPIIOPATUBHOTO OMOIATKYBAHHS B HATOBHEHHI OF0-
JOKETY JIAIIE 3pOCTAE, OCKUTBLKU 013HEC € OCHOBHHM
JpKEpesIoM MoOii3anii BHYTPIIIHIX pecypciB.

Pors xopriopaTtiBHOTO ONOAATKyBaHHS B 3a0e31e-
YeHHI (piHAHCOBOI CIPOMOKHOCTI JIep>KaBU MiATBEP-
JOKYETBCSI IIOPIYHOKO JTMHAMIKOKO HaIXOmKeHb. [1po-
TroM octaHHix 10 pokiB oOCSTH HaAXOMKEHb Bij
MOJIATKy Ha TPUOYTOK 3pOCTalTH, MOTIPU TEPiOIYHI
CKOHOMIYHI CIaJIM, BOEHHI BUKIIUKH Ta (pOpCc-MasKOpHi
momii. ¥ 2015 p. HaaXoKeHHS CTAHOBWJIM JIHIIIC
39 mapn rpH, a Bke y 2024 p. — 299 mipa TpH, 110 €
PCKOPIHAM 3HAYCHHSM 32 OCTaHHI POKH. 3a Iepioj
2015-2024 pp. HaaXOMKEHHS BiJ] MOAATKY Ha MpUOy-
TOK 3pociu Ha 667 %. IIpu 1poMy yacTka Kopropa-
TUBHOTO MOJIATKY B CTPYKTYPI 3arajibHUX MOJATKOBHX
noxomiB 3pocia 3 8 % mo 14 %. Bapro 3ayBaxutH,
mo y 2024 p. BiaOynocst HalOLIbLIe 3pOCTaHHS Hal-
XO/DKCHb Bil KOPIIOPATUBHOTO OITOAATKYBAHHSI —
Ha 88 %, 10 OLIBIIOI0 MipoI0 Oyno CIpUYHHEHE

TTiIBUIIICHHSIM CTABKH TIOJIATKY Ha MPUOYTOK 15 OaH-
KkiB 110 50 %. JInnamika, BinoOpaskeHa Ha puc. 2, CBiJI-
YUTH HE JIHIIIE PO PO3IIMPESHHS MOIATKOBOI 0a3H, a i
MpO 3pOCTaHHS pONi  KOPIOPAaTUBHOTO TONATKY
SK JDKepelia OFOKEeTHOro (DiHAHCYBaHHS B YMOBax
BilfHM Ta EKOHOMIYHOTO BiTHOBIICHHSI.

PiBeHB KOPIIOPATHBHOTO ITOTATKOBOTO HABAHTA-
JKCHHS € OJTHUM 13 (paKTOPIB, SIKUIl OepyTh A0 yBaru
MiJ] Yac yXBaJieHHS PIIICHb IIOJI0 IHBECTYBaHHS
B KpaiHy. 3aKOpJOHHUI IHBECTOP 3a IHIITNX PIBHUX
YyMOB o0epe sl 1HBECTYBaHHS FOPUCIHUKIIIIO
3 MCHIIUM IMOJAaTKOBHM HaBaHTaXCHHsIM. Tomy
JUTS OIIHIOBAHHS BIUIMBY KOPIIOPATHBHOTO OTIO-
JATKyBaHHsI BAPTO PO3IISTHYTH PiBEHb MOJATKOBO-
O HAaBaHTAXXEHHS B YKpaiHi Ta IHIIUX KpaiHax,
MOKa3HUK SIKOTO PO3PAXOBYETHCS SIK CIiBBIJHO-
IICHHS HAJIXOKCHD BiJl KOPIIOPATUBHOTO MOAATKY
1o BBII (puc. 3). 3aBasku 1[bOMy MOXKHA 3p0O3yMi-
TH, HACKIJIbKH TIIOJIATKOBA CHUCTeMa YKpaiHH
€ KOHKYPEHTOCIIPOMOKHOIO.

Vkpaina Mae cTabiIbHO BUCOKHH PiBEHb KOPIIO-
PaTUBHOTO MOJIATKOBOTO HABAHTAXKEHHS — MOoHaA 3 %
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npotsirom 2015-2024 pp.
Jlicepeno: nobynoBano apropamu Ha ocHOBI ganux ([epskcrar, 2025)

4,0%
3,5%
3,0%
2,5%
2,0%

1,5%

3,8%

1,0%
0,5%

0,0%

2015 2016 2017

= Himeuyunna

Ecronis

=== JlaTBix TTonbiia

2018

2019 2020 2021 2022

VYropuuza VYkpaina

Benuka Bpuranis = - CIIA

Puc. 3. PiBeHb KOpIIOpaTHBHOIO MMOAATKOBOIO HABAaHTAXKEHHsI B YKPaiHi Ta NpOBiAHUX KpaiHax cBiTy y 2015-2022 pp., %
Hoicepeno: mobynoBano aBropamu Ha ocHOBI nanux (epxkcrar, 2025; OECD Data Explorer, 2025) Ta B1acHHX po3paxyHKiB

BBII y 2021-2022 pp., 10 € BAMINM, HiX y O17Tb-
mocti kpain €C. Hanpukian, B Ectonii nei mo-
Ka3HWK CTAaHOBMB MeHIe HiXK | %, y Bemmkiit
Bpuranii — 6muspko 2 %, y Ilompmii — GIu3bKO
2,5 %. Taka quHaMika CBITYUTH PO HAAMIPHE TO-
JTATKOBE HABAHTA)KCHHS HA ITiIPUEMCTBA B YKpaiHi
Ta HU3BKUH PiBEHB IMOJATKOBOi KOHKYPEHTOCIIPO-
MOXKHOCTI KpaiHW, IO TMOTIpIIye IHBECTHLIAHUI
KJIiMaT KpaiHw.

BasxsBoro nepeayMoBoro (opMyBaHHS 0OTpyH-
TOBaHOI TIONATKOBOI TMOJITHKH B KOPIOPATUBHOMY

CEKTOPi € eMITipUYHE MiATBEPKECHHS BIUIUBY KOp-
MOPAaTUBHOTO OIOJATKYBaHHS HA EKOHOMIKY, iH-
BECTHIIIHY aKTHBHICTh Ta MOJATKOBI HAJIXO/KCH-
Hs. Pe3ynbTaTd OIIHIOBAHHS MOXYTh CIYTyBaTh
apryMEHTOM JUTS TIeperyisiy mapaMeTpiB MoIaTKo-
BOT CHCTEMHM B HampsiMi 11 ajanTailii 0 cy4acHHX
SeKOHOMIYHHMX YMOB, 30Kpema a0 Jibepamizamii
KOPIIOPAaTUBHOTO OMOJIaTKyBaHHSI, 3SMEHIIICHHS T10-
JIATKOBOTO HABAHTAXKEHHS Ta PO3MIISIY MOXKIUBO-
CTI Mepexoay 0 MOl OMOAaTKYBaHHS BUBEJC-
HOTO KarnTany.
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JAns  [MOCHiDKCHHS BIUTHBY KOPHOPAaTHBHOTO
OMOJIaTKYBaHHsI Ha €KOHOMIKY Ta MOJATKOBI HaJX0-
JOKEHHST YKpainu aBropu nooyaysaimu VAR-Momennb
OLIIHIOBAHHSI B3a€EMO3B’S3KiB MK MOKa3HUKaMHU.
Mogens peanizoBaHO B CEpeAOBUINI  IMaKeTa
Eviews 12.0 Ha kBapTaJIbHUX CTaTHCTUYHUX JaHUX
HBY, [epxaBHOi CIy:)KOM CTaTUCTHKH YKpaiHH
ta Ukraine Economic Outlook Ha yacoBomy mpo-
MikKy 3a [ kB. 2013 p. — IV kB. 2024 p. [lo mozneni
yBililm Taki 3miHHI: peanbHuil BBII (gdp_sa),
KalliTaJbHI 1HBeCTHIIT (investments_sa), TOAAaTKOBI
HAJIXO/PKCHHS 3 OIaTKy Ha MPUOYTOK MiIPHEMCTB
(tax_revenue_sa), MOJaTKOBE HAaBaHTAXKEHHS (tax
burden sa), piBeHb TiHBOBOI ekOHOMiKH (shadow
economy), a TaKoX TpsMi 1HO3EMHI 1HBECTHIT
(direct_investments). VYci 3MiHHI BijoOpakeHi
y BUIJISIII 1HJICKCIB Ta MPOUIILTH MIPOIIEyPY CE30H-
HOT'O 3MVIaJKYBAHHS 32 MOTPEOH.

Jliis KopekTHOI MOOYTOBY 1 BH3HAYCHHS SIKOCTI
Mozeni Oya0 MPOBEIEHO MEPEBIPKY PAAIB Ha KOiH-
Terpallito, y pe3yibTari IKk0i yMOBa HasIBHOCTI KOiH-
TerpauiifHoro 3B 513Ky He BUKOHYeTbcs. OTxe, Oyi10
MATBEPKEHO, IO CITijl 3acTocoByBaTH VAR-Mo1e-
JIIOBaHHS; TMEPEBIPKY pPsIiB HA CTaliOHAPHICTb
3a JIONOMOTOI0 po3iuperoro tecty Jliki — dynepa
(BUSIBIIEHO, 1[0 YacOBi pSAAM € CTAIl[iOHAPHUMHU
B TIEPIIMX pI3HHUIAX); BH3HAYCHHS MOPSAKY
VAR-Mozeni 3a JOOMOTO0 TeCTy Ha MaKCHMallb-
muit nar (Lag Length Criteria), pe3yJabTaTi SKOTO
MoKaszaiay, 1o 3a iHGOPMAIIMHUMM KPHUTEPIIMHU
MOTPIOHO 00paTH ONWH JIar SIK ONTHMAJbHY Kijlb-
KIiCTb; aHaji3 MOJieNli Ha CTAaTUCTHYHY 3HAYYIIICTh
JIaTiB 13 BUKOPHCTAHHSIM TECTYy Ha BUKJIFOYCHHS
nariB (Lag Exclusion Test), sskuii 3acBi14MB MOXIIH-
BICTh BHKOPHCTAHHS OJIHOI'O JIary; IMepeBipKy
3MIHHUX MOJEJI Ha €K30T€HHICTh / €HJIOreHHICTh
3a j0omoMororw Tecty [pelHmKepa; mepeBipKy 3a-
JUIIKIB Mojieni Ha Oimuil mrym. Pesymbratu tecty
BKa3ylOTh Ha CTAIllOHAPHICTh 3JIMIIKIB KOXXHOTO

Puc. 4. Imnynscua ¢yHkis Bigryky BBII Ha mok
y MOIaTKOBOMY HaBaHTaXKEHHI
Loicepeno: nobynosano aBropamy Ha ocHosi (HBY, 2025;
Hepxcrar, 2025; Ukraine Economic Outlook, 2025)
Ta BJIACHUX PO3PaxyHKiB

OKpPEMOTO PpIBHSHHS, a TaKOX CBIIYaTh MpO Te,
o 3anuimku po3podnenoi VAR-moneni € Ginum
IIyMOM; TIEPEBIPKY HOPMAaJbHOCTI PO3MOALTY 3a-
JIMIIKIB; MEPEeBipKy Ha HAsBHICTh aBTOKOPEISIii
3QJIMIIIKIB, SKa MOKa3aja BiJCYTHICTh aBTOKOPEJIAIII|
BUIIMX MOPSIIKIB.

KimrouoBum eranom VAR-mozenroBaHHsa € aHa-
i3 iMIyAbCHUX (YHKIIH BIATYKY, SIKi JAIOTh 3MOTY
MPOCTSKUTH PEAKIi0 3MIHHAX MOJEN Ha IIOK
y MOJAaTKOBOMY HaBaHTAXKEHHI. Y pe3yJbTari Moje-
JIIOBAHHS BCTAHOBJICHO, IO IOK Yy 3MIHHIA KOPIIO-
pPaTHUBHOTO MOJATKOBOIO HABAHTAXKCHHS BUKIMKAE
CYTTEBE YIOBIUIBHEHHS EKOHOMIYHOI AKTHBHOCTI
3 TPEThOrO KBapTaly, IO JOCITaE MiHIMAJIbHOTO
3HA4YCHHs B 4eTBepToMy KBaptaii (puc. 4). Jam
e(heKT MoCTyMOBO 3racae i cTae CTaTUCTUYHO HEe3HA-
9yIUM MPUOJIM3HO Micisl CbOMOTO KBapTairy. Taka
JIMHAMIKa CBITYUTH MPO T, IO MiIBUIIICHHS TIOaT-
KOBOTO HABAaHTAXXCHHS Ma€ CTPUMYIOUMH BILIHB
Ha EKOHOMIYHE 3pPOCTaHHS B CEPEIHBOCTPOKOBIH
MIEPCIIEKTHRI, X0ua B KOPOTKOCTPOKOBOMY TEpioji
MOXJIMBE TUMYACOBE iHEPIiHHE MPUCKOPEHHS, SIKE
MTOSICHIOETRLCST TUM, 110 OI3HEC Ie He BCTUT IOBHI-
CTIO aJanTyBaTu BUPOOHMUYI Ta (piHAHCOBI MpolecH
JI0 HOBUX TIOTaTKOBUX YMOB.

ITonibHa nuHAMiKa MPOCTEXKYEThCsS 1 B peaxuil
KariTaJbHUX THBECTHUINNH. IMIynbCcHA (YHKINS Je-
MOHCTPY€ IOYaTKOBE KOPOTKOCTPOKOBE 3POCTaHHS
IHBECTHII y TIEpIIOMY KBapTali TICIS IIOKY,
1110 MOXe OyTH IOB’SI3aHO 3 IHEPIIIHHUM BUKOHAHHSIM
yKe 3alUIaHOBAaHHUX MPOEKTIB. OIHAK yKe 3 IPYroro
KBapTaly CHOCTEPIraEThesl pi3ke 3HUKEHHs 00CSTiB
KaITliTAIbHAX BKJIAJICHB, 3 MAKCUMAIGHUM Ta{iHHIM
y TPEeThOMY KBapTaJli, MIiCJIsl YOTO PO3MOYHHAETHCS
MIOCTYIIOBE BIAHOBICHHS. 3 IIOCTOTO KBapTary
e(eKT MoKy 3racae i crae CTaTUCTUYHO HE3Hauy-
M (puc. 5). Taka TuHAMIKa CBITYUTH PO BUCOKY
YyTAMBICTh 1HBECTHLINHHOTO KIiMaTy 10 3MiH
y (GicKaNbHINA TOMITHII: TiIBUINECHHS MOJIATKOBOTO

Puc. 5. ImnynbcHa QyHKIIS BIATYKY KalliTaTbHAX
IHBECTHILI} Ha IIIOK Yy MOIaTKOBOMY HABaHTAXKEHHI
Jocepeno: mobynosano aBropamu Ha ocHoBi (HBY, 2025;
JHepxcrar, 2025; Ukraine Economic Outlook, 2025)
Ta BJIACHHUX PO3PaxyHKiB
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HaBaHTa)KCHHS HETAaTHBHO BIUIMBAE HA IHBECTHIIIHHY
AKTUBHICTh, CTPUMYIOUM HaMipH A0 KaliTaJOBKIa-
JIeHb 3 OOKY SIK BHYTPIIIIHIX, TaK 1 IHO3EMHHX 1HBEC-
TOPIB, 1 3HWKYIOUH 3arajbHy PUBAOIUBICTh YKpaTH-
ChKOT €KOHOMIKH JIsl IHBECTYBaHHSI.

Oxpemuil iHTEpEC CTaHOBUTH peakilisi Oe3noce-
PEIHBO TONATKOBUX HAIXOPKEHb Ha 3MiHY ITOJIATKO-
BOT'0 HaBaHTaXKeHHs. MoJIeNb AEMOHCTPYE, 10 OaT-
KOBI HaJIXOJDKCHHS 3POCTAlOTh Y TEPIIOMY KBapTai
micns moky. [Ipote micas nporo edekt 3racae i cro-
CTepiraeThCsi HeraTWBHUM BiAryK (puc. 6). Lle cin-
YUTH NP0 HASBHICTH €(EKTy THMUYACOBOI (PiCKanbHOL
BUTOJIH, 5IKa 3T0/I0OM KOMITCHCY€ETHCS 3HVKEHHSIM JTLI0-
BOI aKTUBHOCTI, IHBECTHIII Ta 3BY>KEHHSIM [TOJATKOBOI
0a3u. OTxKe, HAIMIPHE IMIJBUIICHHS CTABKH TIOATKY
Ha MPUOYTOK MOYKE TIPU3BOIUTH JIO 3HIDKCHHS e(eK-
THUBHOCTI ITOIATKOBOi CHCTEMIL.

s nornoBHEHHs aHai3y OyJio 31iHCHEHO po3pa-
XYHOK JICKOMITO3UIIIT TUCTIEPCiit 3MIHHUX, SIKi JIAF0Th
MOJKIIMBICTh BU3HAYUTH, Ha CKUIBKH BiZICOTKIB 3MiHA
OJTHI€T 3MIHHOI TIOSICHIOETBCS 3MIHOKO THIIOT (pHC. 7).
3a pesynbraramMu MOJIETi, Ha ropu3oHTi y 10 kBapra-
miB 1o 8 % mucrnepcii 3poctands BBII nosicHroeThes
MOIATKOBUMHU IIOKaMK. X04a Iieil BIUIMB HE € JIO0Mi-
HAHTHUM, BiH 3aJIMIIAETHCS CTATUCTUYHO 3HAUYIIIUM
1 CBITYUTH PO HASBHICTH OMOCEPEIKOBAHOTO 3B’ SI3-
Ky MDK TIOIaTKOBOKO TIOJNITHKOK Ta E€KOHOMIUHOIO
MUHAMIKOO. BiNbIl BaroMuii BIUIMB IMOJATKOBOTO
HaBaHTa)KECHHS ITPOCTEKYETHCS HA MONATKOBI HAIXO-
JoxeHHst: moHaa 80 % Bapianii i€l 3MiHHOT MOSICHIO-
€ThCSI caMe 3MIHAMH B MOJIATKOBOMY HABaHTaKCHHI.
Ile migkpecioe HaA3BUYANHY UYTIMBICTB (hiCKaNb-
HOI CHCTEMH 10 3MiH y TapaMerpax IOJaTKOBOTO
THUCKY, IO MiATBEPIHKY€E KPUTHIHY POJIb MOTATKOBOT
TOJITHKN y (hOPMYBaHHI OFOJDKETHOI CTaOUTBHOCTI.
TakoX BCTaHOBIEHO, IO 1HBECTHIIii MNPHOIU3HO
Ha 19 % 3aJexHi BiJl KOPIIOPATUBHOTO TOIATKOBOTO
CepeIoBHIIIA.

Puc. 6. IMnynbscHa QyHKIIS BiATYKy KOPIOPaTHBHUX
MO/IATKOBHMX HAIXOKEHB /10 3BEICHOTO ACPIKABHOTO
OIO/KETY Ha IIOK y MOJIaTKOBOMY HaBaHTa)KeHHI
IDicepeno: mobynosano aBropamu Ha ocHoBi (HBY, 2025;
Hepxcrar, 2025; Ukraine Economic Outlook, 2025)
Ta BJIACHUX PO3PaxyHKiB
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Puc. 7. I'pacdiune BimoOpakeHHs JEKOMITO3HIIIT TUCTIEpCii
it peansHoro BBIL, iHBecTHIil Ta KOPIIOPaTUBHUX
[O/IaTKOBHX HAIXO/UKEHb
Jocepeno: mobynoBano aBropamu Ha ocHoBi (HBY, 2025;
JHepxcrar, 2025; Ukraine Economic Outlook, 2025)
Ta BJIACHUX PO3PaxyHKIB
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Pesymerati  MomemoBaHHS CBiTYAaTH PO TE,
IO TOTOYHE KOPIIOPATHBHE OIOJATKYBAHHS, SIKE
IPYHTY€EThCS Ha KJIACHYHIA MOJIEN, TEMOHCTPY€E 00-
MeXeHy e(DeKTUBHICTb y 3a0€3MeUeHHI JOBIOCTPOKO-
BOI CTaOUIBHOCTI SIK JUTS OFOIDKETY, TaK 1 JUIsl €KOHO-
MIYHOI JMHAMIKd. Xoda 30UTbIICHHS MOIATKOBOTO
HAaBaHTAXXEHHSI KOPOTKOYACHO A€ 3MOTY TIiBUIIUTH
JIOXOAU OIOLKETY, POTE 1€ TMPUTHIUYE CKOHOMIUHY
AKTHUBHICTh 1 TOCJIAONIOE 1HBECTHUIIINHI CTUMYJIH.
Orxe, pedopma OJATKOBOT CUCTEMU Ma€ OyTH Opi€H-
TOBaHA Ha CTBOPEHHSI CTAOLTHLHOTO Ta POrHO30BAHO-
TO Cepe/IoBHIIA 3 MiHIMATBHUM (DiCKaTbHUM THCKOM.

Ha mizcTaBi oTpuMaHHX pe3yibTaTiB MOJICITFOBAH-
HsI MOXKHA C(HOPMYITIOBATU TaKi KJIFOYOBI BUCHOBKH:

— TIOATKOBA MOJIITHKA MA€ BPaXOBYBATH HE JIAIIIE
npsmuii ickanbHUM eeKT, ajne i moOidHI eKOHOMIY-
HI HACJTIJIKH, SIK1 TPOSIBIISTFOTHCS 13 YaCOBHM JIArOM;

— Hi[lBI/IHleHHSI IIOAATKOBOI'0O HaBaHTAXXCHHs Mae€
OOMEXCHUI MO3UTUBHUKA e(EeKT Ha HaJIXOIKCHHS
70 OIOKeTy ¥ MOXe CHPHUMHHUTH JOBTOCTPOKOBI
BTparH;

— edeKTHBHA MOJaTKOBa pedhopMa Mae 3aIydaTu
THCTPYMEHTH, [0 CTUMYJIIOIOTh IHBECTHIIT Ta PEiH-
BECTYBaHHS MPUOYTKY, 3MEHIIYIOYH 3arajlbHUN 110-
JATKOBUH THCK Ha IiAIPUEMCTBA;

— aJbTepPHATHBHI MOJIENi ONOIATKYBaHHS, 30Kpe-
Ma TOJAaTOK Ha BHBEJICHWI KariTay, ITOTEHIIHHO
MOXYTb OyTH €(DEeKTUBHIIIUMHU 3 MOTISITY AUHAMIKI
iHBecTuLi Ta BBII.

KopnoparusHe omnoparkyBaHHS B YKpaiHi Mae
AJBTEPHATHBHI MOYJIMBOCTI pPO3BUTKY. [IpoTsirom
OCTaHHIX ACCATHIITh Y HAYKOBHX 1 (DaXOBHX KoJIaxX
0OTOBOPIOBAJIM SIK MOXKJIMBOCTI PO3BHUTKY KJIACHY-
HOT MOZIeTTi OTIoIaTKyBaHHS (TI0AaTOK Ha MPUOYTOK),
TaK 1 BIIPOBAJDKEHHS MMOJIATKY Ha BUBEICHHWH Kalli-
Tai. B 000x BapiaHTaxX HassBHUM MOTEHITiaJ JJIs CTH-
MYJIFOBAaHHS €KOHOMIYHOT aKTHBHOCTI, OJTHAK BUOIp
3aJIeKUTh BiJl HasIBHUX PECypCiB, PU3UKIB Ta 30B-
HINIHIX YMOB. Y KOPOTKOCTPOKOBIH IepCIeKTHBI
O1TbII OLITFHOI € MOJIeNb Jiibepaizaiii YHHHOT
CHCTEMH, OpPIEHTOBAaHA Ha 3HIDKCHHS IMOJATKOBOTO
THUCKY, MOJIMIICHHS aJMiHICTPYBaHHS Ta IU(PPOBI-
3amito. Lle gacte 3Mory miarpuMaru 0i3HEC B yMO-
Bax BIMHU Ta 3a0€3MeYnTH CTAOIIbHI HaIXOMKEHHS
1o oromkety (By# ta iH., 2020).

VY IOBrocTpOKOBii MEPCHEKTUBI Mepexi Ha MO-
JIeTh TIONATKy Ha BHBEACHHUH KaIliTal MO)XKE CTaTH
OJTHMM 13 KJIFOYOBHUX €TarliB MOJEPHi3allil moJaTko-
BOT CHCTEMH, OCOOJIMBO JJIsi CTUMYJIIOBaHHS PEiH-
BECTYBaHHS, 3MEHIIEHHS TiHi3allii Ta CIPOIICHHS
aaMiHicTpyBaHHs. OJHAK JUIS OO MOTPiOHA TO-
CTYIOBA peTebHA IirOTOBKA Ta KOMILICKCHA I10-
JIaTKOBa pedopma.

BucHoBKH Ta PONO3MIIii 11010 MOTAIBIINX JI0-
ciikenb. KopropatreHe oroiarkyBaHHsS B YkpaiHi

Mae HU3Ky mpobiem. HaaMipHe noiaTtkoBe HaBaHTa-
JKeHHSI, CKJIaJIHICTh 1 BUCOKA BapTICTh aJAMIHICTpY-
BaHHS, Hee(DEKTUBHICTh MOIATKOBUX OPTaHiB, TPaBO-
Ba HECTAOLIBHICTS 1 (DicKaIbHUM THCK Ha Oi3HEC —yCe
IIe CTBOPIOE HECTIPHUSATINBE CEPEIOBHIIC [T PO3BHT-
Ky NiINPHEMHUNTBA Ta CTPUMYE IHBECTHLINHY
akTuBHICTH. 11100 mojonaTy 1 BHKIMKH, TOTPIOHI
HE JIUILIE TOYKOBI pillIeHH, a i CUCTEMHa MOIaTKOBa
pedopma, sika Mae IpyHTYBaTUCS Ha TIPHHITAIIAX CTa-
6iBpHOCTI, ependaTyBaHOCTI, MAPTHEPCTBA 3 Oi3He-
COM Ta paliOHATFHOTO BUKOPHCTAHHS JEpyKaBHHUX
pecypcis. Jluie 3a TakuX yMOB IOJJaTKOBA CHCTEMa
3MOXKE BHKOHYBaTH He JIUINE (iCKajbHY, & ¥ CTH-
MYITIOI0UY (DYHKIIIO, CIPUSIIOYN CTAIOMY PO3BUTKY
YKPaiHCHKOT EKOHOMIKH.

Hacammnepen A01iIbHO BIPOBAUTH TaKi 3MiHU:

1. 3HKEHHS  NOAATKOBOIO  HAaBAaHTAXEHH:.
VYkpaina norpedye eKOHOMIYHOTO 3POCTaHHS, OHAK
BHCOKE ITOJIATKOBE HABAHTA)KCHHS CTPHMY€ 3pOCTaH-
HSl eKOHOMIKH. LIf0o 3aJIe)KHICTh HAyKOBIIl JIOBENH
Ha nipukiaai ekoHomiku CIIIA. 3rigHo 3 BUCHOBKA-
MH aMepHKaHChKHX eKoHomicTiB JleBima Pomepa
ta Kpicrinu Pomep, 301bIICHHS PiBHS MOAATKOBOTO
HaBaHTakeHHs BigHOcHO BBII Ha 1 % crnpuuunse
3MmeHIueHHa peaigbHoro BBII Ha 3 % (Romer &
Romer, 2007). Pesynsraru HaBeaeHoi Buie VAR-mo-
JeT TaKoXK MiATBEPDKYIOTh HETaTUBHUI BIUTUB
3POCTaHHSI MMOJATKOBOIO HABAHTAKCHHS HA peaib-
nnii BBI1, kamitansHi iHBECTHIIT Ta HABITH ITOJATKO-
Bi HAJXOIKCHHS B JIOBTOCTPOKOBIM MEPCIEKTHBI.
AJBTEpHATHBOIO TIOJATKy Ha MPUOYTOK MOXe OyTH
IMOJIaTOK Ha BuBeAcHUM KarmiTtan. Jocsig EcTonii me-
MOHCTpYE, IO BIPOBA/KECHHS MOJATKy HA BUBEC-
HUH KamiTaJl CTajJo OAHUM i3 TONOBHUX (DaKTOpiB
JIOCATHEHHS KPAiHOIO HAaWBHILOI MOAATKOBOI KOHKY-
PEHTOCIIPOMOXKHOCTI y CBITI.

3HWKEHHS TIOJ]ATKOBOTO HABAHTAKECHHS B YKpaiHi
3a0e3MeunTh EKOHOMIYHY MIATPUMKY Oi3HEecy Ta CTH-
MYJIIOBaTUME TIOBEPHEHHS B YKpaiHy PEIOKOBAHHUX
iNPUEMCTB, a TAKOK MPHBAOIIOBATUME B YKpaiHy
1HO3eMHI KoMIIaHii. BpaxoByrouu Te, 1110 KOpHOpaTHB-
He onofarkyBaHHs Ilombmi, Pymynii, CroBauunHu
nepeOyBae Ha MPUOIM3HO OJHAKOBOMY PIiBHI 3 YKpaiH-
CBHKHM, 3HW)KEHHS CTaBKH TIOJIaTKy Ha MpUOyTOK Oyze
ICTOTHUM (DaKTOPOM ITiIBUIIICHHS TIOJIATKOBOT KOHKY-
PEHTOCIPOMOXXHOCTI  YKpaiHu. OkpiM TOAaTKOBOI
chcTeMH, YKpaiHa Mae Oarato repesar Jiist iHO3eMHUX
KOMIaHIi: TpodeciiiHi OcCBiYeHI KaJapH, JOCTYI
JIO MOPSI, PO3BHHYTY JIOTICTHKY, BUCOKHI PiBEHb 1HHO-
Batiii. BomHouac Yipaina 3Morke 301TbIIUTH TTOJIATKO-
Bl HAJIXO/DKEHHSI 32 PaxyHOK «Jeoduiopusarii», amke
3a YMOBH 3HIKCHOTO PIiBHSI OMOMATKYBAHHS 3HAYHO
3MEHINATHCS 00CSTH BUBEIICHHS KaIliTaly B O(IIIOPH.

Bonnouac edextuBHUM 3aco00M 3amoOiraHHS
VXWJICHHIO BiJl OMNOJATKyBaHHSI MOXeE OyTH
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MIJBUINCHHS MITPAQHUX CAHKIIN 3a HECIUIaTy Io-
JIaTKIB Ta BIIPOBAKEHHS KOPIIOPATUBHOI KpUMi-
HaJBHOT BIJIMOBIIAJIBHOCTI 32 HECIUIaTy TO/IaTKIiB
y BeJIHKHUX po3Mipax. [loenHaHHsS HU3BKHX CTaBOK
MOAATKy Ta BHCOKHX PHU3UKIB 3aCTOCYBAaHHS CaHK-
il CIpUSATUME CBOEUYACHIH Ta MOBHIM CIUIATI TIIaT-
HUKaMH TIOJaTKIB 1 3MEHIICHHIO 00CATY TIHBOBOI
exoHoMiku (Bui, 2018).

2. BrpoBapkeHHs IOIATKOBHUX TUIBT. BiTbIIicTh
(axiBLiB BBAXAIOTh BUMPABAAHNMH HacaMIEpen
MUTBIH 1HHOBAIIHOTO Ta €KOJIOTIYHOrO XapakTepy,
sIKI B JIOBTOCTPOKOBIi MEPCHEKTHBI CHPHUSIIOTH PO3-
BUTKY €KOHOMIKM Ta CyCHuibcTBa. IlepemoBciM
Lle MiJIbIA [ BUCOKOTEXHOJIOTTYHHX Tally3ei, 3aB-
JISIKA STKUM MOYKHA JIOCSITHYTH HAMOUTBIIION0 €KOHO-
MIYHOT'O 3pOCTaHHS y BUITISAAI TOJATKOBUX KPEIHTIB,
3HIDKCHHSI CTaBOK OTOIaTKYBaHHSI, TOAATKOBUX KaHi-
KyJI TOUIO.

Bonnowac y pasi 3anmpoBa/KeHHS TOAATKy Ha BH-
BEIECHWI KaIliTal JOIUJIBHICTh OUIBIIOCT]I MOJATKO-
BHX TUJIbI BTPAYa€ aKTYaIbHICTh. SIKIIO HEMAE OIo-
JATKyBaHHS TPHOYTKY, PEIHBECTOBAHOTO B MEXax
KOMIIaHii, 3HUKae 1morpeda y 3BIUTBHEHHI OKPEMHX
BUJIB JISUIBHOCTI YW Tajly3ed Bil OMOJAaTKyBaHHS.
Taka MOIETb OINOAATKYBAHHS CTUMYIIOE PO3BHUTOK
Oi3Hecy Ta 1HBECTHIIliHY aKTHBHICTb, 0€3 HE0oOXi-
HOCTI CTBOPCHHS CIICIIATbHUX PEXKHIMIB.

3. TapMmoHi3alis YKpaiHCHKOTO TOAaTKOBOTO
3aKOHOJ/IABCTBA 3 EBPONCHCHKUM. Y KOHTEKCTI €BPO-
neifcekoi iHTerpamii YkpaiHa Mae aKTHBI3yBaTH
3yCHIIIS 3 Y3TOMKCHHS CBOTO ITOJaTKOBOTO 3aKOHO-
JIABCTBA 3 IPAaBOBOIO CHUCTEMOIO C€BPOIEHCHKOTO
Cotozy. 3 ciuns 2024 p. €sponeiicbka Komicist po3-
novana o¢iniifHuil mpouec CKPUHIHTY 3aKOHOMAB-
cTBa YKpalHH 3 METOIO OIIHIOBaHHS HOTO BIIIOBIJI-
HOCTI €BPOMEHCHKUM 3aKOHOJABYNM HOPMaM, IO €
000B’SI3KOBOKO TIPOIICTyPOIO JIJIsi KpaiH-KaHIUIaTiB
Ha Bctyn j0 €C.

VY cdepi onomaTKyBaHHS BKE JIOCATHYTO TIEBHO-
O Mmporpecy, 30KpeMa, 3aKOHOAABCTBO PO MOAATOK
Ha JI0JIaHy BapTiCTh 3/1€OUIBIIOr0 y3roKeHe 3 I0-
noxennsamu Hupextusu €C mpo [1/IB, a B yacTuni
AKIIU3HOTO OTIOIaTKYBaHHS TApPMOHI3aIlis € YaCTKO-
BOI0 (3BIT PO CTaH iMIJIeMeHTallii akTiB npaBa €C,
2025). BogHouac Hampsim MpsiMOTO OTIOIaTKyBaHHS,
30KpeMa KOPHOPAaTHBHOTO MPUOYTKOBOTO MOIATKY
Ta 3aXOJiB MPOTHIIi arpeCMBHOMY IOJATKOBOMY
[UTaHYBAHHIO, MOTPEeOy€e CYTTEBOTO JOOMPAIFOBAH-
Hs, 30KpeMa (ajie He BHWKJIFOYHO) IMIUIEMEHTAIlil
inimiaruBy Pillar 2 Ta peanizanii HU3KH JUPEKTUB
cepii DAC, sKi CTOCYIOThCS OOMIHY TOJAaTKOBOIO
3BITHICTIO Ta iH(OPMAIIETO.

3 METOI0 YHUKHEHHS BTPAT MOAATKOBHX HAIIXO-
JUKEHB, BIJMOBIIHOCTI MIOOAJBHUM TMOJATKOBUM
TEHJICHIIISM 1 3a0e3MeYeHHs (PiCKaIbHOT CTIHKOCTI

VYkpaini ciin iMIieMeHTyBaru noyiokeHns Pillar 2
y HaI[iOHAJILHE MMOJIATKOBE 3aKOHOJIABCTBO B IIOBHO-
My o0cs3i. barato kpaiH cBiTy 3aCTOCOBYIOTH IO-
eTarmHui mijaxia 10 BuposapkeHHs Pillar 2, mounna-
04 3 THX EJIEMEHTIB, SKI MaroTh HaHOUIBIINMI
(ickanpHMi eexT. B ymoBax 0OMEXEHUX pecypciB
1 MOTpeOH B HEralHOMY TIOCHIJICHHI JIOXO/IIB OrOKe-
Ty YKpaiHa MOXK€ TaKoXk JOTPUMYBATUCS IOETAIHOI
JIOTiKH, TTOYMHAIOUN 3 BIIPOBALKEHHs HamexHoro
JIOKAJIbHOTO MIHIMAJILHOTO JIOJaTKOBOTO TOAATKY
(QDMTUT), ockijbKH came IIei CKIAIHUK Mae
MOTEHITiaN 3a0e3NneunuTH HaWOUTbIIMK (icKanbHUN
edekr s Ykpainu.

B Vkpaini 3Ha4Ha KiJIbKICTh KOMIIaHii BXOZSTh
JIO CKJIaJTy MIDXKHAPOJIHUX TPYI i3 TII00ATBHUM JI0XO0-
noM moHana 750 muH eBpo. HesBakarounm Ha ¢op-
MallbHO BHCOKY HOMIHAJIBbHY CTaBKy IIOIATKy
Ha pubyTOK y po3mipi 18 %, daktuune mogaTkose
HABaHTAXCHHS Ui 0ararbox 13 HHX MOXe OyTH
HIOKYUM 32 15 % yHacnmioK 3aCTOCYBaHHS MMOJaT-
KOBHX PI3HHIIb, MiJbI, MPUCKOPEHOT amMOpTH3aIlii
tomro. JlocBi iHIIKMX KpaiH, 30Kpema 3a OlLiHIOBaH-
Hsm OECP, miarBepukye, 1110 B FOPUCAMKIIISIX 13 HO-
MiHaJTBHUMU cTaBKaMu 17-19 % edekTuBHi cTaBKu
MOXYTh cTaHoBuTH Juire 13—14 %. Lle BimkpuBae
YkpaiHi MOKIMBICT CTSATYBaTH JOJATKOBUH Moaa-
ToK y Mexxax QDMTUT i 36epiraty 11i HaIXO/KEH-
HS Y BJIACHOMY OIOIKETi 3aMiCTh TOTO, 1100 J103BO-
JIUTH X TMepeTiKaHHs 32 KOPIOH.

IIle ogHUM MPIOPUTETHUM Il YKPATHU elIeMeH-
tom Pillar 2 € I[lpaBwiio omomarkyBaHHS JIOXOJiB
6ims mxepena (STTR), sixke macte 3Mmory Ykpaini
JIOaTKOBO OITOIATKOBYBATH TPAHCKOPIOHHI BHILIA-
TH (TIPOLEHTH, POSITI, YNPABIIHCHKI IOCIYTH),
0 TIEPEeKa3yrThCsS 10 FOPUCAMKINKN 13 HU3bKUM
OTIO/IaTKYBaHHSM, JI0 BCTAHOBJICHOT'O MiHIMaJIbHOTO
piBHS B po3Mipi 9 %. 3miliCHEHHS BUTIIAT TTACUBHHUX
JIOXOJIIB Ha KOPUCTHh HEPE3UICHTIB € JOBOJII MOIIU-
PEHHM cepell BEJIMKHX YKpPAiHChKUX KOMIIaHiH.
Otxe, Takuii eaemenT Pillar 2 MatuMe Takox 3Ha4-
HUH (icKaTbHUI BILTHB.

4. CtBOpeHHs CTabiIBHOTO Ta MPO30POTO TO-
JaTkoBoro cepeposuina. CKIaaHICTh 1 (parmen-
TapHICTh MOJATKOBOTO 3aKOHO/ABCTBA YKpaiHU 3a-
JUINAETBCS OJHIEI0 3 KIIOUOBHX TpoOIeM, Mo
MEepeIIKokae e(PEKTUBHOMY  AJMIiHICTPYBAaHHIO
TIOIaTKIB, YCKJIQIHIOE TOAATKOBE IIAHYBAHHS IS
Oi3HeCcy Ta MiJBUIILYE DPIBEHb MOJATKOBOI HEBH-
3Ha4eHoCTi. CucTemMHa mpobiieMa MOCTIHHOTO BHE-
CeHHs TOYKOBHX 3MiH m0 [lomaTkoBOro Komekcy
VYkpainu 0e3 HaJle)KHOTO OOTOBOPEHHS MPHU3BOAHUTH
JI0 HECTaOULIBHOCTI Ta YCKIAJHIOE MPaBO3acTOCY-
BaHHS. 3aMiCTh IIOTO IMOTPIOHO 3a0€3MEUNTH BHBA-
JKeHM 1 mependadyBaHUM TpoLleC OHOBICHHS
MOJATKOBOTO  3aKOHOJABCTBA 13  3aIyYCHHSIM
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MIPEICTaBHUKIB Oi3Hecy, MpodeciiiHuX —acolarii,
HAYKOBLIiB Ta AHATITHYHUX [IEHTPIB. YCi 3MiHU MAIOTh
BIIPOBAIDKYBATUCS ITOCTYIIOBO, 3 AOTPUMAHHSM IPHH-
LUIIB CTaOUIBHOCTI, HEUTPABHOCTI Ta MPO30POCTI,
110 3a0€3MeUNTh CTANICT 1 TIepe10adyBaHiCTh 3aKOHO-
naBcTBa. Lle cripusiTume TOBrocTpOKOBOMY TUIAHYBaH-
HIO, TJIBUINCHHIO 1HBECTHIIMHOI MPHUBAOIMBOCTI Ta
TMIOJIATKOBOI KOHKYPEHTOCIPOMOXKHOCTI YKpaiHH.

BaxmiBuM HammpsMoM € TakoXK YIOCKOHAJICHHS
MeXaHi3My MOJAaTKOBUX KOHCynbTalii. Ilonpu Ha-
SIBHICTh MOKJIMBOCTI OTPHUMAaHHS 1HIUBITyaJIbHUX
nopatkoBux KoHcynbTaniit (IIIK), wHa mnpaxrtumi
BOHM HE 3aBXJM 3a0€3MeuyIOTh JOCTATHIH PiBEHb
MPaBOBOI BU3HAYEHOCTI /IS IUIATHUKIB MOAATKIB.
Yacto KOHCYNIbTAIT € HAATO 3araJlbHUMH a0o 11y0-
JIOIOTh YMHHI HOPMHM, a iXHIilf NIpaBOBUH cTaryc
€ PpEeKOMEHMAIIfHNM, IO HE TapaHTyE 3axXUCTy
y pa3i 3MiHH MO3UIiT TOJaTKOBOTO OPTraHy.

VY 11bOMY KOHTEKCTI JOIIJIBHUM € BIPOBA[KCH-
HS B YkpaiHi iHctpymenty Tax Rulings, To0TO
MOTIePEIHIX MOJATKOBUX PIllICHb, SIKI HAIArOThCS
IHAMBIAYaTbHO TIATHUKY MOAATKIB IOA0 3aIIaHO-
BaHOi a00 Bxe 3MilicHeHol omepamii. Ha Binmminy
Bif II1K, Tax Rulings MatoTb 060B’SI3KOBY IOpHIIU-
HYy CHIIy JIJISl CTOPIH 1 € PEryJlsTOPHUM aKTOM CTO-
COBHO KOHKPETHOI CUTYyAIlil JJI1 KOHKPETHOI KOMITa-
Hii. Takwil migxig 3a0e3rneyye BHCOKHE piBEHb
MOAATKOBOI Mepe0auyBaHOCTI Ta 3HIKY€E HMOBIp-
HICTh BUHUKHEHHS TIOIATKOBUX CITOPIB.

5. ABTOMaTH3allisl CHUCTEMH aJAMIHICTpyBaHHS
KOPIOPAaTHBHUX IMOJIATKIB 1 BUBLIBHEHHS Yacy IUIaT-
HUKIB MTOJATKIB.

CepenHbOCTATHCTHYHE YKpaiHCBKE MiAMpPUEM-
CTBO BUTpayae NoHaja 37 TOIWH Ha PiK IJIs OJaTKO-
BOTO aJIMIHICTPYBaHHS MMOJATKy Ha MpUOyTOK. [lyis
OTNITHMI3allii KOPHOPATUBHOTO OMOAATKYBaHHS CIIiJ
aBTOMAaTH3yBaTl HapaxyBaHHs, MCKIApyBaHHSI Ta
CIUIaTy MOJATKiB, MAKCHMAJIbHO 3MEHIIMBIIT HEO0-
X1JIHI 77151 [IbOTO pecypcH 3 00Ky Oi3Hecy.

Jns  migBuiieHHs eQEeKTHBHOCTI IOAAaTKOBOTO
AIMIHICTPYBAaHHS Ta 3MCHIIICHHS HABAHTAKCHHS SIK
Ha MOJATKOBI OPraHu, Tak 1 Ha TUIATHUKIB TOJATKIB,
JIOIJTBHO CYTTEBO PO3IIMPHUTH 3aCTOCYBaHHS IH(PO-
BUX pillleHb y i cdepi. 30kpema, HOTpiOHO po3po-
OWTH Ta BIIPOBAJUTH AaBTOMATH30BAaHI CHCTEMH

aHaJi3y IOAaTKoBOi iH(oOpMaIli, 0 HaJIXOIUTh
BiJl INIATHUKIB MOJATKIB, 3 METOIO MEPEBIPKH ii Bi/mO-
BijiHOCTI BUMOTaM [1o1aTkoBOro Koyiekey YKpaiHw.

Taki cuctemMu JO3BOJISATH 3/1HCHIOBATH aBTOMa-
TUYHUA KOHTPOJb 32 MPaBUIBHICTIO HApaxyBaHHS
Ta CIUIATH KOPIOPATHBHOIO IMOAATKY, 3MEHIIYIOUU
notpedy B TPYIOMICTKHX JIOKYMEHTAJIBHUX Iepe-
Bipkax. lle cmpusTHMe 3MEHIICHHIO aaMiHICTpa-
THBHUX BUTPAT JIeP)KaBU Ta Oi3HECY, a TAKOXK ITi/[BH-
HIUTH Nepe0adyBaHiCTh 1 MPO30PICTh MOAATKOBOTO
KOHTPOJTIO.

OfHUM 13 KITFOYOBHUX €IIEMEHTIB IIbOI0 MPOIIECY
Mae crtaru BrpoBamkeHHs1 cuctemu SAF-T UA —
CTaH/IaPTU30BAHOI0 CJIIEKTPOHHOIO MAKETy AaHUX
PO MiANPUEMCTBA (TOJIOBHA KHHTa, 00CATH MPO-
JIaXIB Ta 3aKyMiBeNb, pyX OCHOBHHUX 3ac00iB i 3a-
naciB, JaHi PO TUTaTeX1, PO3IMU(POBKA MOIATKO-
BUX pi3HUIB). 3 | ciuns 2025 p. BuMora ¢popmyBaru
ta ogaBat SAF-T UA mommproeTbcs Ha BEIUKI
HiANpHEMCTBA Ta epedyBae Ha CTaii TeCTyBaHHS
3a y4acTi IJIATHUKIB MOAATKIB 1 po3poOHuKiB. Odi-
KYETBHCs, IO MPOTSITOM HACTYMHUX POKIB cHCTEMA
nokymenrtanii SAF-T UA Oyme BmpoBapKeHa
JUISL BCIX KOMITaHIN.

Kpim Toro, y Mexax 1udpoBizallii mogarkoBoro
KOHTPOJIIO JOIJIBHO BIIPOBAIUTH €JIEMEHTHU LITYY-
HOTO iHTEJIEKTY Ta aJTOPUTMH MAIINHHOTO HaBYaH-
HS /s aHai3y BEJMKHUX MACHBIB IOJATKOBUX
nanux. e macTh 3MOTy BHSIBIISITH aHOMATIT, O3HAKH
YXWIEHHS Ta PU3MKOBI omepanii B aBTOMaTUIHOMY
pekuMi. Y pe3yibTari BIPOBaHKEHHS TaKOi CHCTe-
MU MOXKHA OYiKyBaTH 3HAYHE CKOPOYCHHS 00CSTYy
pecypciB, IO BUTPAYaIOTLCS HA aJIMiIHICTPYBaHHS
MOJATKIB, MiJBUINEHHS €(QEKTHUBHOCTI KOHTPOIIO
Ta MOJINIIEHHS SKOCTI B3aeMoxii MK OizHecom
1 IOaTKOBUMU OpraHaMH.

KoprioparuBHe omonatkyBaHHS € HE JIHIIE JKe-
penoM JIOXOMiB OIOKETY, @ M MOTY)XXKHUM IHCTPY-
MEHTOM Jep)KaBHOI TIIONITHKH, [0 BIUIMBAE Ha
E€KOHOMIYHE 3pOCTaHHS, 1HBECTHILIWHUN KIiMar,
3alHATICTh Ta PIBEHb COINIAJILHOTO 3a0€3TCUYCHHS.
Came TOMy e(heKTHBHA CHCTEMa KOPIIOPaTUBHOIO
OTIOJIaTKyBaHHs IMOBHHHA ITOEJHYBATH (iCKaIbHY
JIOX1JTHICTh, EKOHOMIUHY HEHTPAJIBHICTh, IPOCTOTY
aJIMIHICTPYBaHHSI Ta COLlIaJIbHY CIPaBEITUBICTb.
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OPTIMIZATION OF CORPORATE TAXATION IN UKRAINE
WITH REGARD TO FISCAL AND ECONOMIC PRIORITIES OF THE STATE

Abstract

The article identifies the features and channels of influence of corporate taxation, assesses the fiscal role
of income tax in Ukraine and other countries, compares the level of tax burden, models the impact of
corporate taxation on key macroeconomic indicators of Ukraine, and provides recommendations for

reforming income tax.

The study showed that corporate taxation continues to perform an important fiscal function in the budget
system of Ukraine, providing a significant share of revenues to the general fund of the state budget. The
dynamics of the tax burden on business are analyzed in comparison with international practices. It is
established that despite the formally average level of rates, the real tax burden in Ukraine remains high.

The results of VAR modeling confirm that an increase in the corporate tax burden has a negative impact
on economic dynamics, investment, and long-term fiscal stability. Although budget revenues increase in the
short term, this is accompanied by a decrease in GDP growth rates and a reduction in investments. Thus,



38 e-ISSN 2519-4747. HAYKOBI 3AIINCKI HaYKMA. Exonomiuni Hayxu. 2025. Tom 10. Bumyck 1

reforming corporate taxation in the direction of reducing tax pressure has an empirical basis and can
contribute to sustainable economic growth.

It is noted that in the long term, the introduction of a tax on withdrawn capital can reduce incentives for
tax evasion, stimulate reinvestment, and contribute to the revival of economic activity. At the same time, in
the short term or in the case of maintaining the classical model, it is necessary to improve the administration
of income tax, which involves simplifying taxation procedures, increasing the transparency and stability of
tax legislation.

It is recommended to moderately reduce the tax burden, harmonize Ukrainian tax legislation with
European legislation, and stabilize it, streamline tax benefits, and automate the administration system. The
proposed solutions can serve as the basis for the formation of a balanced tax policy during the war and
post-war recovery. It is substantiated that an effective tax system should be not only a tool for filling the
budget, but also an incentive for business development, attracting investments, and creating sustainable
economic growth.

Keywords: taxes, corporate taxation, income tax, capital gains tax, budget revenues, tax system,
business incentives, tax policy, fiscal policy, tax burden.
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BUKJIMKH EKOHOMIYHIN BE3MEII IEPXKABU
B MOHETAPHIM C®EPI

Jocniooceno Komniexc SUKIUKIE eKOHOMIUHIL Oe3neyi 0epicasu 6 MOHemapHil cgepi, nos sizanux
i3 3POCAHHAM MEMNIE THPIAYLL, NOCULEHHAM 3ATLEHCHOCI MIJICHAPOOHUX Pe3epsis 610 3068HIUHbOL O0NO-
Moeu 3 OOKY Kpain-OOHOpI8, cmazHayicio y cghepi KopnopamusHo2o KpeoumysanHs, GUCOKOIO YACMKOIO
npooIeMHUX OAHKIBCHKUX KPeOUmie, XpOHIUHUM 0e@iyumom 308HIUHbOI MOP2i6li mosapamu ma nociyed-
MU, KOHCEp8ayicio nocepeonbo2o pisHs Qinancosol inkmo3ii. Buznaueno akxmyanvbhicmv yux SUKIUKIE
ona Yrpainu npomseom 2025 p.

YV meorcax peacysanns 3 60Ky Oepoicasu Ha yi GUKAUKU OOIPYHMOBAHO OOYINbHICIb GIOHOGIEHHS NPO-
yedypu 0608 13K08020 NPOOANCY YACMUHU BATIOMHOL GUPYUKU NIONPUEMCMG-EKCNOPMEPIB, NO2AUEHH S HAKO-
nuuenoi 3a00peosanocmi oepacasu neped Y4acHuKamu ypsaooeoi kpeoumnoi npoepamu «Jocmynui kpeou-
mu 5-7-9 %», Kope2yeanHs nOMOYHUX UMO2 NPOSPAMU 00 NOMEHYTIUHUX NO3UYATbHUKIE U000 8I0N0BIOHOCMI
ixuix npoexmie ESG-cmanoapmam Ceimogo2o OaHKY, Wo «8i0CiKaromby 6i0 Kpeouny8aHHsa 3HA4Hy 4acmKy
KIienmie; 3abe3neuerisi 000amHuol 6i0HOCHO NOMOUHO20 PIGHS THOIAYIL NPUOYMKOBOCMI 2PUBHEGUX (DIHAH-
COBUX THCMPYMEHMIG (CIMPOKOBUX 6K1A0IE HacenenHs, Oenozumuux cepmughixamie HBY, OB/II); 3abesne-
uenHs. napumemmnoeo pisns npudymxosocmi OB/ ma mpumicaunux oenozummnux cepmucpixamie HBY
3 NOCTYNOBUM 3HUNMCEHHAM 000X YUX NOKASHUKIB, 3HUNCEHHS PieHA 00aikosoi cmasku HBY eukaouno nicis
SHUNCEHHSI NOKA3HUKIG THDAAYIL, pO3POOIEHHS MEXAHIZMY 0300PO08IeHHs HENPAaYIOIUUX KPeOUmie Wisixom
VMBOPEHHS 0EPHCABHOI YCINAHOBU 3 AOMIHICMPYBAHHA NPOOIEMHUX AKMUBIE 3 Memoio KOHCoNioayii Henpa-
YI0I0HUX NO3UK, HAOAHUX OEePIHCABHUMU OAHKAMU, 3 MONCIUBICINIO OOLYUEHHSL 00 Yb0O20 NPOYecy THUUX OaH-
Ki8; NPOBAONCEHHS KOMNIEKCY 3aX0018, CNPAMOBAHUX HA CIMUMYIIOBAHHA eKCHOPMY MA 00MEeHCeHHs Henpo-
OYKIMUBHO20 IMNOPMY OKPEMUX MOBAPHUX NO3UYILL, WO He € KPUMUUHO 8AHCIUBUMU OJISL CHOHCUBYOSO PUHKY
ma be3nepebilinozo QYHKYIOHYBAHHS eKOHOMIKU, 3AKOHO0AGHU020 3AKPINIEHHs MOPAMOPII0 HA 3aKPUmMmsl
npayIooyux 8I00LIEHb OePHCABHUX OAHKIE HE3ALENHCHO 6i0 PIGHS IXHbOI NPUOYMKOBOCHII.

KurouoBi cjioBa: MoHeTapHa MONITHKA, CKOHOMIUHA Oe3rneka, BUKIUKW, HBY, iHdusmis, MikHapoaHi
pesepBH, kpenut, NPL, Bamtora, miarixauid 6ananc, ¢piHaHCOBA 1HKITIO31S.

JEL classification: E31, E42, E43, E50, ESS, F31, F32, F34, F35, G21

Beryn i mocranoBka mpodiaemu. B ymoBax
TPUBAJIOTO 30pOIHOTO KOH(ITIKTY (hiHAHCOBA CHCTE-
Ma YKpaiHu CTHKAETHCS 3 KOMIUIEKCOM KIIACHYHHUX
1 cneniYHUX BUKIIMKIB €K30T€HHOTO Ta €HJIOTCH-
HOT'O ITOXOJKEHHSI, 3-IIOMIK SIKMX MOKHA Ha3BaTH,
30KpeMa, Taki: [BO3HA4YHI MOKA3HUKHW 1HOIALIT,
KpUTHYHA 3aJICKHICTh JUHAMIKH MIKHAPOIHUX
pe3epBiB BiJl 30BHILIHIX HAJIXOMKEHb, CTArHAIIis
y cdepi KOPHOPATUBHOTO KPEIUTYBaHHS, BHUCOKA
YacTka MpOOJEeMHHX TIO3MK Y  KPEIUTHOMY

© Imaoxux /[. M., 2025

nopTderti, XpOHIYHO BiJI'EMHE CallbJl0 TOPTOBEIb-
HOro OaylaHCy, KOHCEpBallis MOCEPEIHBOTO PiBHS
(hiHAHCOBOT 1HKITIO311.

AHaJi3 ocTaHHiX aociailkeHb i myoOsikamiii.
CygacHa mpoOneMarika AOCHTIPKCHb MOHETapHOI
MIOTITHKHN YKpaiHU OXOILTIOE, 30KpeMa, aHami3 dak-
TOpPIB HECTAOUTLHOCTI (PIHAHCOBOT CHCTEMH 3arajioM
(T'eenp, 2020), eheKTHBHOCTI MOHETAPHOT MOTITUKA
nepxaBu (bapanoBcekuit Ta iH., 2019), 30Kpema
TPOIIOBOTO  KAaHAIy  MOHETapHOI  TpaHcMicii
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(HaymenkoBa Ta iH., 2022), BaIFOTHO-KYPCOBOT TI0-
TTUKY AepkaBu 3aranoM ([3ro6miok, 2018), y T. u.
ONTUMAJILHOTO 3HaYeHHs Kypcy TpuBHI (KopalitiH,
2018), moTOYHUX METOAIB YIPABIiHHS 1HQIALiHN-
MU niporiecamu (Janwmumma, 2022), iIHCTUTYIHHOT
cnpomoxkHocTi HBY sik xitouoBoro cy0’exra peari-
3amii MoHeTapHOi moiTuku (JIro6iu ta iH., 2020),
CTPYKTYpHU Ta AMHAMIKM BKJIaAiB (i3HUHHX OCiO
SIK KITFOYOBOI cKitanoBoi macuBiB (KoBanenko &
3Bapuuyk, 2021), mouryk oNTUMaabHUX IHCTPYMEH-
TiB 3a0e3me4yeHHs1 eKoHOMIuHOI (€dumenko, 2018),
y T. 4. (pinancoBoi (bonrap Ta iH., 2018), Oe3znexu
JepIKaBH.

Hepupimeni yactunu mnpodjieMH. AKTyamb-
HOFO HUHI Ta TPAIUIIIIHO TUCKYCIHHOO € IpodieMa
ONTUMI3allii MOTOYHOI MOHETAPHOT MOJITHKHU Jep-
JKaBH, CIPSIMOBAHOI Ha 3a0e3rneueHHs (iHAHCOBOI
CTIMKOCTI Ta €KOHOMI4YHO1 Oe3MeKH KpaiHu B yMO-
BaxX BHCOKHX 30BHIIIIHIX Ta BHYTPIIIHIX PU3HUKIB.

Mera i 3aBgannsi. MeToro cTarTi € JOCIIIIKEH-
Hsl OCHOBHHUX BHKIIMKIB €KOHOMIUHIi# Oesmeri aep-
’aBM B MOHETapHil cdepi, MOB’A3aHUX 13 3pOCTAH-
HAM TeMHIB 1HQIALIT, MOCHJICHHSIM 3aJeKHOCTI
MDKHApOJHHUX PE3EpPBiB BiJ 30BHINIHBOT TOTOMOTH
3 OOKy KpaiH-JIOHOPIB, CTarHAIE y cdepi KopIio-
PaTUBHOTO KPEIUTYBAHHS, BUCOKOK YACTKOKO IMPOO-
JIEMHUX OAHKIBCHKHMX KPEIHTIB, XPOHIYHUM Jedilu-
TOM 30BHIIITHBOT TOPTiBIIi TOBApaMHU Ta MOCIYTaMH,
KOHCEpBAIi€l0 MMOCEPEIHBOTO PIiBHS (PiHAHCOBOI
1HKJTI0311; 3MICTy 3aXOJiB AEP:KaBU, CIPSIMOBAHUX
Ha 3HIKEHHS IXHPOTO HETaTHBHOTO BILTUBY B KOH-
TEKCTi 3a0e3Me4YeHHs eKOHOMIUHO1 Oe3rneku aep-
JKaBW; OOTPYHTYBaHHS HAWOIIBII HEBIJIKJIATHUX
3ax0JliB, CIPSIMOBAHUX HA MOJOJIAHHS MPOOIEM
y il cdepi.

Buxiiax ocHOBHOTO MaTepiajy J0CJiTKeHHSI.
BinmHocHo Mosona HaykoBa auciuiuiina «besmeko-

JIOTisl» ONEpye CXOXKHMHU 3a 3MICTOM, HpOTE HE
aOCOJIFOTHO TOTOXKHHUMH KaTETOPISIMH  «PH3HKY,
30
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BHKITHKY», «3arpo3a», «HeOe3nmeKka» Tomo. 30Kpe-
Ma, KaTeropilo «3arpo3a) BU3HAYAIOTH SIK KIHIEBY
CTQIIF0 TICBHUX HECHPHUATIMBUX YMOB, IICIIS BH-
HUKHEHHS SIKUX CIPHYUHSAETHCs mikona (Jlsmienxko,
2011). HaTtomicTh «BHKITUKY, 3T1JIHO 3 BU3HAYCHHSIM
OimbIIocTi (paxoBUX JKEpel, € CYKyMHICTIO oOcTa-
BUH HE OOOB’SI3KOBO 3arpoO3JIMBOTO  XapakTepy,
ane Takux, 10 MOTPeOyBaTUMYTh IEBHOTO peary-
BaHHs. Ha Hamry nymky, mpotsirom 2025 p. 36epira-
TUMYTb CBOIO aKTYaJlbHICTh TaKi OCHOBHI BHKJIUKU
CGKOHOMIYHIM Oe3merni JepxaBu B MOHETapHIl
cepi, pO3ISIHYTI HUXKUE.

Jleosnauni nokaznuxu inghnayii. KirodyoBumu
(haxTOpamMu LIHOBOTO 3POCTaHHS B KpaiHi Bij IO-
YaTKy BIMHH, cepell HIIOT0, CTaJIN: KOMILUICKC 0e3-
MEKOBUX PHU3HKIB, MI0 Ma€ CYTO MCHUXOJIOTIYHHUN
HETaTUBHHWI BIUIMB Ha IIOBEMIHKY CIIO)KHBaUiB
1 Cy0’€eKTIB TOCHOMAPIOBAHHS, pyHHAIisl 0ararbox
00’€KTIB BHPOOHHMYOI Ta TpPaHCHOPTHOI iH(pa-
CTPYKTYPH, CKOPOYCHHS TOBAapHOI MPOMO3HUILI,
3pOCTaHHS BUJIATKIB OPUINYHHUX OCI0, MO GopmMy-
I0Th COOIBAPTICTH TOBAPIB 1 MOCIYT, 30KpeMa A0/ar-
KOBUX BHTPAT, TIOB’SI3aHAX 3 €HEPrONOCTAYaHHSM,
3pOCTaHHAM 3apOOITHUX IUIAT MEPCOHATY SK HaCIi-
JIOK je(inuTy KaapiB, IO 3arOCTPUBCS Ha T aK-
TUBHOI Mirparii Ta Mmobimizanii. JlomaTkoBUM Baro-
MHUM TPOIH(ISAIIHHIM YHHHAKOM CTalla «ITOB3yda)
JICBAJIbBALLLS MICNS BiAMOBM PETyNISATOPa BiA PExXU-
My (iKCOBaHOTO OE3rOTIBKOBOIO KypCy T'pHBHI,
ajpke YkpaiHa TpaauiiiHO 30epirae BHCOKHH pi-
BEHb 3aJICKHOCTI SIK BiJl IMITOPTY, TaK 1 BiJl EKCIIOP-
Ty. IIpore nunamika in¢uanii Bmpogosxk 2022—
2024 pp. (puc. 1) € iTKOM 31CTaBHOFO 3 TOKa3HUKAMHU
2014 p. (24,9 %) Ta cyTTeBO Kparmoro, Hix y 2015 p.
(43.3 %).

Touku excTpeMyMy Bij mo4arky BiHU (26,6 %
p/p) piBeHsb iHGSIIT fOCATHYB Hanpukiimi 2022 p.,
IICIISt YOTO 3HIKYBABCS MPOTATOM 16 MICSIB K
HACJIIJIOK BiJTHOCHOT KypCOBOi CTIHKOCTI T'pHBHI,
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Puc. 1. [lunamixa iHIeKCy CHOKHBYNX LiH B Ykpaini y 2022-2024 pp. (p/p), %
Jcepeno: moOynoBaHO aBTOPOM i3 BUKOPUCTAaHHM aaHux HBY
(HartionansHwuii 6ank Ykpainu, 2025a)
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JIOCTaTHHOTO OOCATY TOBAPHOT MPOIO3UIIIT Ta HU3KH
e(eKTUBHUX aHTHIHQUIALIIHNX 3aX0AiB 3 OOKy pe-
TYJIATOpa, 30KpeMa MOoCIi0BHOT peaizaii moJiTH-
KU TOPOTUX TPOILEH IUIIXOM TPUBAIOTO yTPUMAaH-
Hs oOmikoBoi craBkM Ha piBHI 25 % piuHHX.
IIpotsirom 6epesns — kBiTHS 2024 p. iHGIALIS 3HU-
3miacs 0 mo3Hauku 3,2 % p/p, MICHs 9OTO 3HOBY
BiJTHOBMJIA 3pocTaHHs. Hapemri, cTaHOM Ha KiHEllb
rpynas 2024 p. iHdmamis 3pocma mo 12,0 % p/p.
3rigHo 3 nporuozom HBY, HaBeneHum B «[HmsIIiHi-
HOMY 3BITI» perynsropa 3a ciuenb 2025 p., mokas-
HUK iH(Inii MaB 3poctaru g0 cepeaunu 2025 p.,
TiCIIsl YOr0 OUIKYEThCS WOTO 3HWXKEHHS 10 8,4 %
y rpynHi 2025 p. [IpoTe 1inboBe 3HaueHHS iHISA-
uii (5 % +/- 1 %) mMae OyTH QOCSTHYTO JIHIIE Ha-
npukinmi 2026 p.

Kpumuuna 3anesicnicmes OUHAMIKU MINCHAPOO-
HUX pe3epsis 610 308HIUHIX HAOX00xCceHb. J1o To-
yarky BiliHM, ctaHoM Ha 01.02.2022, oOcsr Mix-
HapoOIHUX pe3epBiB YKpaiHW CTAaHOBUB OJIU3BKO
29,1 mapn pon. CIHA. Haromicts nipotsirom 2022—
2024 pp. kpaiHa peryispHO OTpuMyBaa Oe3mnperie-
JICHTHI CYMH 30BHIIIHIX BaJFOTHHUX HaJIXOJKCHb
BiJ] KpalH-MApTHEPIiB, 1[0 BUTPAYAIUCh HE JIHIIE
Ha CyTO BIfICBKOBI IOTpeOH, ajie i Ha MOKPUTTS OF0-
JDKETHOTO e(ilUTy Ta NiATPUMKY KypCOBOI CTiMKO-
CTi TpUBHI. 30KpeMma, Jiniie npoTsirom 2024 p. Ha Ba-
JIOTHI paxyHKH ypsay B HanionampHOoMy OaHKy
Hajaidnoio 3aramom monHan 42 wipn gon. CHIA,
y T. 4. 3 00Ky kpain €Bporneiicbkoro Coro3y — O1n3b-
ko 17,5 mupn mon. CHIA, Cronydyenux IllTariB —
6,8 muipn mon. CLIA, CeitoBoro 6anky — 6,1 mupn
noi. CHIA, MB® — 5,3 muipn non. CLIA. Bracni-
JIOK I1i€i MATPUMKH 00CST MIKHApOAHUX PE3epBiB
npotsirom 2024 p. nBivi (ctanom Ha 01.04.2024
ta 01.01.2025) oHOBIIOBaB iCTOPHUYHHMN MAaKCH-
myM — 43,8 miupa gox. CHIA (puc. 2).

IIpore BucoOkmii piBeHb 3AJICKHOCTI KpaiHU
BiJl 30BHIITHBOIOMITHYHOI KOH FOHKTYpH Yy cdepi
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Puc. 2

aIMIHICTPYBaHHS MDKHapOJHHUMH pe3epBaMHu,
0e3yMOBHO, € OIHUM 13 TOJIOBHUX BUKJIMKIB €KOHO-
MIYHIi Oe3mer aepKaBH, 0 MOTpedye peaizaii
KOMIUICKCY 3aXOJIiB, CIIPSMOBAHUX Ha BiJTHOBJICHHS
MOHETapHOTO CYyBEpPCHITETY.

CmacHayia y cghepi KopnopamusHozo Kpeoumy-
sanns. Ha Timi BiguyTHOT akTHRBI3allii po3apiOHOTO
KpenuTyBaHHs mpoTaroM 2024 p. obcar HazaHUX
OaHKaMM TPUBHEBUX KPEIAMTIB IOPUINIHUM 0CO0aM
y MeXKax JiepKaBHol mporpamu «JlocTymHi Kpeauru
5-7-9 %p» mpaktuuHo He 3MiHuBCs (135 mupa rpH
Ha KiHeIb poKy npotu 129 mupa rpH Ha #oro moda-
TOK), TO SIK «1HIIHI», 800 «pHHKOBHII», KOpIIopa-
TUBHMN KPEAUTHHUH MOPTQEns y HalliOHANbHIN Ba-
moTi 301IbpmuBes Jume Ha 30 mipa rpH — 3 366
110 396 mapa rpH (puc. 3). Cepen OCHOBHUX IPUYHNH
CTarHaiii Ha PUHKY OaHKIBCHKUX KOPHOPATHBHHUX
KPEIUTIB — KOMIUIEKC CYTO BO€HHUX PH3HKIB,
II0 MTPAaKTHYHO HE ITiIIAETHCS PETYINIOI0YOMY BILIH-
By 3 OOKy Jiep:KaBHU, HU3Ka HEOMIKIB OnepaniiHoro
mu3aiiny mporpamu «JloctymHi kpeauta 5-7-9 %»
(30xpema, mpuHaiiMHI 15 KoperyBassb ii mapamerpis
BiJl movatky nii mo kiHis 2024 p., HaKOIMUYCHHS
3Ha4YHOI 3a00ProBaHOCTI AEPkKABU IEpe]] yJacHHKa-
MU MPOTPaMH 3 BIIMIKOYBAHHS PI3HUII MK PUHKO-
BUMHU Ta MMJIBFTOBUMH BiJICOTKAMH, JOJATKOBI BUMOTH
JI0 TIO3MYATbHUKIB, TIOB’s13aH1 3 ESG-cTannapramu
CaiToBOro 0aHKy), HasBHICTh 1HIIMX, HAAIMHUX Ta
BHCOKOJIOX1IHUX ~aJBTEPHATHBHUX IHCTPYMECHTIB
iHBeCcTyBaHHs OaHKiBCbKUX pecypciB — OBJII Ta
JIeno3uTHUX ceprudikaris HBY.

Bucoxa uacmxa npobremmux nosux y kpeoummuo-
My nopmepeni. IctopuaHuii MakciMyM 4yacTku NPL
o OaHKIBCBKil cucTeMi 3arajiom Ha piBai 58,0 % OyB
3a¢ikcoBanuit cranoM Ha 01.08.2017 HeBmOB31 miciis
MEePeXoly Ha HOBY METOIHMKY PO3PAXYHKY I[HOTO MO~
Ka3HMKa, IICIISl YOro yacTka MpOOJICMHUX KPEIHUTIB
no OaHKax 3arajoM TMOCTYIOBO CKOPOUYBaJIaCh,
JIOCSTHYBIIH I[UJTKOM TIOMIPHOTO «IIEPEIBOEHHOTOY
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. Mixxnapoasi pesepsu Ykpainu y 2022-2024 pp., mipa goi. CIIA

/Dicepeno: moOyj0BaHO aBTOPOM i3 BUKOpUCTaHHIM jgaHnx HBY
(HamionanpHuii 6ank Ykpainu, 2025b)



42 e-ISSN 2519-4747. HAYKOBI 3AIINCKI HaYKMA. Exonomiuni Hayxu. 2025. Tom 10. Bumyck 1

450
400
350 TT ===
300
250
200

150

—_—————‘

-
Y e = T - ey em o> ey
en ==

100

01.01.24
01.02.24
01.03.24
01.04.24
01.05.24
01.06.24

KpeauTu OO B mexkax nporpamu "5-7-9%"

01.07.24
01.08.24
01.09.24
01.10.24
01.11.24
01.12.24
01.01.25

o= e= jHWi KpegnuTn OO B HB

Puc. 3. [lunamika KopropaTHBHUX KPEANTIB y HAI[IOHAIBHIH BasroTi mpotsirom 2024 p., MipJ rpH
/icepeno: modynosano aBropom 3a ganumu HBY (Hamionansauit 6ank Yikpainu, 2025d)

3HaueHHs 26,6 % cranom Ha 01.03.2022. Bixg moyar-
Ky BIHM BHACJIIJTIOK OYEBHIHUX NPHUUYUH piBeHh NPL
BiJTHOBUB 3POCTaHHSI, JOCATHYBIIU JIOKAJIBHOTO EKC-
tpemyMy 39,3 % cranom Ha 01.05.2023. HatomicTs
Ha TV BiHOBIEHHS KPEIUTHOI aKTMBHOCTI OaHKIB
Ta aKTHBHOTO CIHCAaHHS 3 0aJaHCIB IPOCTPOYEHOT
3a00proBaHOCTI YacTKa HEIPAIIOI0UNX KPEIUTIB
CTaHOM Ha KiHelb 2024 p. 3HU3WIACH JIO TTO3HAUKH
30,3 % (puc. 4), y T. 4. g po3npiOHOr0 opTdens —
15,5 %, s xoprnoparusHoro — 39,0 %. Ilporsrom
2024 p. sumwkeHHs vactku NPL cmocTepiraiocs
cepen ycix rpyn OaHKiB: 3 JIEpYKaBHOK YYacTHO —
10 43,0 %, 3 IpUBaTHUM KaIiTajioM BITUYHU3HIHOTO
MOXOKEHH — 110 12,5 %; 3 KamiTajgoM 1HO3EMHHX
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6ankiBcbkux rpyn — 1o 10,9 %. [Ipore B ymoBax Tpu-
BaJIOTO BKpail 1HTEHCHBHOTO 30pOHHOTO KOHMIIIKTY
PH3HK MOAANBIIOrO MOTIPIIEHHS SKOCTI BXe cop-
MOBaHOTO KpEIUTHOTrO TopTdels OaHKIB 30epirae
CBOIO aKTYaJIbHICTB, 1110 BUMArae BiJIIIOBITHUX 3aX0-
JIB pearyBaHHs 3 OOKY JIep»KaBH.

Xponiuno 6i0’emne canvb0o Mopeo8enbHO2O
banancy. CyTTeBa AWCHPOIOPINSI MK T'POIIOBUM
€KBIBAJICHTOM IMIIOPTY TOBApiB i MOCIYT Ta MOKa3-
HUKaMHU IXHBOTO €KCIIOPTY CIIOCTEPIraeThes MPOTS-
roM OaraThbOX OCTAaHHIX POKiB, MPOTE JOJATKOBO
TIOCHIIAIACS B YMOBaX BilHU, [0 HETaTUBHO BILIH-
Ba€ Ha (PpiHAHCOBY CTIHKICTh KpaiHH uYepe3 THCK
Ha MDKHApOJHI pe3epBH, BATIOTHUN KypC TpUBHI
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Puc. 4. lunamixa vactku NPL y kpeautHoMy moprdeni mpotsirom 2024 p., %
Jicepeno: nobynosano aBropom 3a gannmu HBY (Hauionansuuit 6ank Ykpainu, 2025¢)
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Ta MOKa3HUKHU 1HQIIAMIT. 30KpemMa, eKCIIopT TOBapiB
(63 mupa pon. CHIA 3a 2021 p.) mporsirom 2022—
2024 pp. ckopoTuBcs, BignosimHO, 10 41, 35 Ta
39 mupa nmon. CLIA. HaromicTe 3MEHIICHHS M-
nopty ToBapiB (70 mupa moin. CIIIA 3a 2021 p.)
npotsiroM 2022-2024 pp. Oyno 3HaYHO MEHII BiJ-
YyTHUM — BiAMOBiIHO, 56, 64 Ta 69 Mipm J0I.
CLIA. Ilpu npoMy Ha TIi MPaKTUIHO HE3MIHHUX
MOKa3HUKIB ekcropty mociyr (17-18 mupm gom.
CILIA y 2021-2024 pp.) paaukanabHO 3pic IxHiH iM-
mopt — 3 14 mupa mon. CIIA y 2021 p. no 28, 25
ta 23 wmupn pon. CLOA, BiamoBigno, y 2022-
2024 pp. (HamionanpHuii 0ank Ykpainu, 2025f).
Crhig TakoX 3a3HAYMTH, IO 32 CTATTEIO «IMIOPT
MOCTIYT» O0paXOBYIOTBCA, Y T. U., BATPATH B MEXax
CTATTI «IOJOPOXi», IO (PAKTUYHO € BUTpaTAMU
YKpaiHChKHUX OKEHIIIB 3a KOPIOHOM, sIKi 3I1HCHFO-
OTbCA 3 BUKOPHUCTAHHAM TPUBHEBUX H.HaTi}KHI/IX
KapTOK, eMITOBaHUX YKpaiHCbKUMHU OaHKaMH.
OTxe, HETAaTUBHE CaJIb/I0 TOPTiBIIi TOBAPAMU T I10-
ciyramu (-3 muipa goit. CHIA 3a 2021 p.) npoTsirom
2022-2024 pp. 30iAbIINIOCH, BIAMOBIAHO, 0 -26,
-38 Ta -36 mapn mon. CILIA.

Koucepsayis nocepeonvoeo piensa ¢hinancogoi

iHK031] HUHI HE € KPUTUYHOIO MPOOIEMOI0 YKpa-
THCHKOI €KOHOMIKH 3arajiom, 0OCOOJIMBO B yMOBax
CTPIMKOTO PO3BUTKY JHCTAHIIHHUX CEpBiCIB,
110 MPOMOHYIOTh OUIBIIICTh CUCTEMHO BaXXJIMBUX
yKpaiHchkuX 0aHKiB. [IpoTe BoHa Oe3mnocepeHbo
CTOCYEThCA 0CI0 MOXMJIOrO BiKYy Ta MEIIKAHIIB
CIJTBCHKOT MICIIEBOCTI Ta HEBEIMKUX MICT, IO Tpa-
JUITHO 3BUKJIM KOPUCTYBATUCh MOCTYTaMH «KJia-
CUYHHUX» OaHKIBCBKHMX BUIJIIJIEHb, PO3TAIIOBAHUX
Ha HEBEIWKIN BiJICTaHI BiJ IXHHOI'O ITOMEIIKAHHS
abo Micist po6oTu. PiBeHb (iHAHCOBOT 1HKIO31T
€ YaCTKOI0 HACEJICHHS JCPIKaBH, sIKa PEryJIspHO
CTIOKMBae (PIHAHCOBI MOCIYTH Ta Ma€e Xo4ya O OJIMH
«aKTUBHMH» paxyHOK Yy 0OaHky. BiamosigHo
no nanux CeitoBoro 0aHky, ctaHoMm Ha 2021 p.
3HAYCHHS 1IOTO MOKA3HUKA [UIsl YKpaiHH CTaHO-
B0 84 %, MO0 CYTTEBO HUXKYE, HIK IJIBOBHH
taprer — 95 %. BonHouac Bin mouatky 2022 p.
3arajibHa KIJIbKICTh (DAKTHYHO TPAIIOIYHMX Ha
KOHTPOJIbOBAHIN ypanoM TepuTopii BiIJiNCHb
6ankiB cranoM Ha 01.01.2025 3menmmnace 3 6,7
10 5,0 tuc., abo Ha uBepth (Hamionanbauii 6aHK
Vkpainu, 2025g).

BucHoBKkHM Ta mpomo3uuii Moa0 MOIATBIINX
OCJTIKeHb

1. OnucaHi BUKJIMKY €KOHOMIYHIN Oe3meri aep-
JKaBU B MOHETapHii cdepi, oueBHIHO, 30epiraTu-
MYTh CBOIO aKTyaJIbHICTh pOTArom 2025 p.

2. Y Mexax peamizaiii MOHETapHOI TOJITUKH
JIep KaBU BBAXKAEMO 32 JOIUIHHE BXKUTH TAKHX 3aXO0-
JIB pearyBaHHs Ha 11 BUKJIUKH:

BIJIHOBIIGHHSI TIpoLelypH 0OOB’SI3KOBOTO
MPOJaXy YaCTUHU BATIOTHOI BUPYYKHU Tif-
MpHEMCTB-eKcriopTepiB Ha piBHI 60-80 %
MpUHAKWMHI 10 3aKiHYEHHS CTPOKY il BOEH-
HOTO CTaHy;

0e3yMOBHE Ta SKHAWIIBU/IIE MOTAIIEHHS
3HAYHOTO O0CSTY HAKOIMHMYEHOi 3aboprosa-
HOCTI JIep>KaBM Hepe]] YYaCHUKaMH ypsJI0-
BOi KpeuTHOT Iporpamu «JloctymHi kpeau-
TH 5-7-9 %»;

KOPET'YBaHHS IOTOYHHX BHUMOT O ITOTCH-
MIMHUX HO3MYAIBLHUKIB IIOJO0 BiAMOBIAHO-
cTi xHiX npoekTtiB ESG-crannapram Cgito-
BOro 0aHKy B MeXax YypsA0BOi KpEeIUTHOL
nporpamu «Jloctymui kpemutu 5-7-9 %»,
110 «BIiJICIKAIOThY BiJl MOKIIMBOCTI piHAHCY-
BaHHS 3HAYHY YacTKy KJIIEHTIB, 0COOIHMBO
Malioro Ta MikpoOi3Hecy;

3a0e3neueH s 104aTHOI BIJHOCHO ITOTOYHO-
ro piBHA iHGIANIT TpUOYTKOBOCTI I'PUBHE-
BHX (pIHAHCOBHX 1HCTPYMEHTIB (CTPOKOBHX
BKJIQJ(iB HACEJCHHS, ACTMO3UTHUX cepTU(i-
karie HBY, OB/II1);

3a0e3MeUeHHs] MapUTETHOTO PIBHS NMPHUOYT-
koBocTi OBJIIT Ta TpUMICSYHHX JEMO3UT-
Hux ceprudikaris HBY 3 moctynosum 3HH-
JKEHHSAM 000X I[MX MOKa3HHUKIB;

3HIDKEHHSI piBHsA 00mikoBoi cTaBku HBY
3 METOI0 CTUMYJTIOBAaHHS KPEAUTHOI aKTHB-
HOCTI OaHKIB BUKJIFOYHO IicCJIsI BIIEBHEHOTO
Ta TPHUBAJIOTO 3HIDKCHHS  ITIOKAa3HUKIB
IHQIALIT;

3aKOHOJaBYE Ta OpraHi3aiiiiHe 3a0e3nedcH-
HSI MEXaHI3MYy 03/10POBICHHS HEIPALIOIOYUX
O0aHKIBCHKUX KPEIHUTIB MUJISXOM YTBOPEHHS
OKpeMoi Jep)kaBHOI YCTaHOBH 3 aJMiHi-
cTpyBaHHs mpoOineMHuXx akTuBiB (baHk
MOTaHuX / MPOOIEMHUX KPEIUTiB / OOPriB)
3 METOKO KOHCOJIiAaIli1 HeMpaIlol0YrX MO3HK,
HaJlaHUX JIepKaBHUMHU OaHKaMH, 3 OTIIiO-
HAJHHOIO MOKJIMBICTIO TOJNYYCHHS IO I[LOTO
npoiecy OaHKIB 1HO3eMHHMX OaHKiBCHKHX
rpyn Ta OaHKIB 3 NPUBATHHM KaIliTajJoM
YKPaIHCBKOTO MOXOIKECHHS;

BIIPOBADKCHHS KOMIUIEKCY 3aXOMiB, CHpS-
MOBaHMX Ha CTUMYJIIOBAHHS €KCIIOPTY
Ta OOMEKEHHS HEMPOAYKTHBHOTO IMIIOPTY
OKpPEeMHX TOBApHUX MO3HUIIIH, 110 HE € KPH-
THYHO BAYXJIMBUMH JIJISI CTIOKHBUOTO PUHKY
Ta Oe3mnepebiliHOTO (DYHKIIIOHYBaHHS €KO-
HOMIKH 3arajioMm;

3aKOHOJ[aBYE 3aKPIIJICHHS MOPATOpil0 Ha
3aKPUTTS MPALIOIYUX BIIJIUICHb JepiKaB-
HUX OaHKiB HE3aJeXHO BiJ piBHSA IXHBOI
MPUOYTKOBOCTI.
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Dmytro Hladkykh

CHALLENGES TO THE ECONOMIC SECURITY OF
THE STATE IN THE MONETARY SPHERE

Abstract

A set of challenges to the economic security of the state in the monetary sphere has been studied, related
to the growth of inflation rates, the increasing dependence of international reserves on foreign aid from
donor countries, stagnation in the sphere of corporate lending, a high share of problem bank loans, a chronic
deficit in foreign trade in goods and services, and the preservation of a mediocre level of financial inclusion.
The relevance of these challenges for Ukraine during 2025 has been determined.

As part of the state’s response to these challenges, the feasibility of resuming the procedure for the
mandatory sale of part of the foreign exchange earnings of exporting enterprises has been substantiated; the
repayment of the accumulated debt of the state to participants in the government credit program “Affordable
Loans 5-7-9%”; the adjustment of the program’s current requirements for potential borrowers regarding the
compliance of their projects with the World Bank’s ESG standards, which “cut off” a significant share of
clients from lending; ensuring a positive rate of return on hryvnia financial instruments (time deposits of
individuals, NBU deposit certificates, OVDP) relative to the current level of inflation; ensuring a parity rate
of return on OVDP and three-month NBU deposit certificates with a gradual decrease in both of these
indicators; reducing the NBU discount rate only after a decrease in inflation indicators; developing
a mechanism for improving non-performing loans by establishing a state institution for administering
problem assets in order to consolidate non-performing loans provided by state banks, with the possibility of
involving other banks in this process; implementing a set of measures aimed at stimulating exports and
limiting unproductive imports of certain commodity items that are not critically important for the consumer
market and the smooth functioning of the economy; legislatively enshrining a moratorium on the closure of
operating branches of state banks, regardless of their level of profitability.

Keywords: monetary policy, economic security, challenges, NBU, inflation, international reserves,
credit, NPL, currency, balance of payments, financial inclusion.
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THBECTUIIMHA TPUBABJIMBICTH YKPATHU:
BHYTPIIIIHI TA 30BHIIIHI BIIJIMBU B JOBOEHHU MEPIO/]

Cmammio npucesuero oyiH8aHH IHGeCMUYitiHoi npusabausocmi Ykpainu ma 6usHaueHH THOUKA-
mopis, wo Gopmyoms iH8eCmMUuyitiny npueadIUSiCms YKPAiHCbKOI eKOHOMIKU 3 N02NADY GHYMPIUHIX | 308-
HIWHIX 6NIUGIE.

Oyintosanns ineecmuyitinoi npusabaueocmi Yxpainu 6ukonaro Ha 6a3i Memooonoii makCoHOMIYHO20
ananizy iHeecmuyitiHoi npueadaugocmi, wo nepeodavac: 1) oyiHIO8AHHA NOKAZHUKIE THEECMUYIHOL
npusabnusocmi, 2) OYiHIBAHHI PI6HA KOOPOUHAYIT MIdC NOKAZHUKAMU TH8eCMUYINIHOT npueabausocmi;
3) OYiHIOBAHHS 83AEMO38 'A3KY 1| 83AEMO3ANEHCHOCMI MIJC NOKAZHUKAMU THEeCMUYIUHOT npueadbiueocmi,
4) napue oyiHIOBAHHS CIYNeHs 38 3KV MIJNC NOKAZHUKAMU TH8eCMUyitiHoi npusabaueocmi, 5) inmeepaib-
He OYIHIOBAHHS CIMYNEHsL 38 3KV MIdHC NOKAZHUKAMU TH8eCMUYIHOL npusabausocmi.

Ha ocHo6i 6UKOHAN020 MAKCOHOMIYHO20 AHANIZY BUBHAYEHO YUHHUKY (THOUKAMOpU) 6NAUBY HA iH8eCTU-
YitHy npueadausicms Ykpainu 3a 6HYMpPiWHIM 1 306HIUHIM GUMIPAMU, A TRAKONC HANPAMU Md MACUMAOU
ixHvoeo eénaugy. 1. Inoukamopu HympiuiHb020 8UMIpY Marome OinbWIUL 6NAUS HA hOPMYBaANHS THEeCMUYill-
Hol npusabaueocmi (64,8 %), Higc iHOuKamopu 308HiUHL020 6uMipy. Omoice, 0epHcaBHA THEeCMUYIIIHA
nonimuKka mMae 6ymu 30cepeddicena Hacamnepeo Ha 800CKOHALEHHI 6HYMPIUHIX eKOHOMIUHUX NOKA3HUKIG
V Kpaini. 2. YV eHympiwHboMy 6UMIpi HAUOLIbULY 8IOHOCHY 3HAYYWICMb MAOMb COYIANbHO-EKOHOMIUHI
(36,4 %) ma ingppacmpyxkmypni (27,7 %) inouxamopu. Omoice, 0epiucasry iHEeCmuyitiiy nOImuKy apmo
cnpsaMyeamu Ha NONINUEHHS COYIATbHO-eKOHOMIYHUX a IHpacmpykmypHux nokasuuxis. 3. ¥V coyians-
HO-eKOHOMIYHILL 2pyni GHYMpIuHb020 SUMIPY CHOCMEPIeaEmbCs 30AIAHCO8AHUL BNIUE 080X NPOGIOHUX [H-
OUKAMOpPI6 — PIBHA eKOHOMIUHO20 PO3BUMKY, SUMIPAH020 uepes BBII na oywy nacenenns (31,6 %), ma xa-
nimanvHux ingecmuyii (31,6 %) ax ¢paxmopa exonomiunoeo 3pocmanus. 4. JJominanmuum iHOUKAmMopom
8 IHhpacmpykmypHiil epyni € smpamu erekmpoenepeii nio yac ii mpancnopmyeans (41,7 %). 5. Y ¢popmy-
BAHHI IHHOBAYTIHO-00CTIOHUYBKOT 2pyNu HAUBALOMILUUM YUHHUKOM € 00Cs2e (DIHAHCYBAHHS HAYKOBO-O0CI0-
HuybKux pobim (46,7 %). Omoice, deporcasna ineecmuyitina noaimuka mae 6ymu 3ocepeodicend, 30Kpemd,
Ha maxux nokasnukax, Ak BBII na oywy nacenenns, oocsaeu KanimaioHux ineecmuyii ma pieeHv empam
enekmpoenepeii nio uac ii mpancnopmyeanns, iHAnCy8ans HAYKOBUX 00CTIONCEHb | PO3POOOK, 3HUINCCHHS
pisHs be3pobimmsi.

Ompumani pe3yiomamu MONCYMb Mamu Npakmudne 3acmocy8anis 0Jis 00TPYHMYBAHHs NPIOpUImemie
0epoicasHol ineecmuyitinoi norimuxu ¢ Ykpaiwi.

Pesynemamu ananizy oaromu 3moey uoinumu npuyUHHO-HACIIOKOGT 36 S3KU MIJC PISHUMU YUHHUKAMU
8NIUBY HA THEeCMUYINIHY npugadausicms Yxpainu, ioenmugixysamu cepu, axi Haubitvue nompedyoms
pechopm, 3anpononyeamu npiopumemmi HanPAMU 600CKOHALCHHS 0ePICABHOI THGeCMUYIIHOT NONIMUKIL.

KirouoBi ciioBa: iHBecTHIIIHA MTOJTITHKA, IHBECTUIIIMHUE KJIIMAT, IHBECTHIIHA IPUBAOIHUBICTh, MPAMI
1HO3eMHI IHBECTHIIi1, CKOHOMIKa 3HaHb, IH(pacTpyKTypa.

JEL classification: G10, O11, O16
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Beryn i mocrtaHoBka mpodsemu. 3amydeHHS
1HBECTHUIIII Mae cTpaTeriuyHe 3HAYSHHS JJI Hallio-
HaJLHOTO PO3BUTKY B yMOBax riobaiizarii ta 3a-
TOCTPEHHSI MIXKHApPOAHOI KOHKypeHmii. IlntaHHs
IHBECTHIIHHOT IPUBAOIMBOCTI € 0COOIMBO aKTyalb-
HUM I YKpaiHu, sika oTpeOye 3HaYHUX 1HBECTHU-
i JUTS peCTPYKTYpH3allii eKOHOMIKH Ta ITi[BUILCH-
HSI KOHKYPEHTOCIIPOMOKHOCT1 y BOEHHHX 1 0COOIMBO
MICJIIBOEHHUX yMOBaX. CTaTTiO MPUCBSIYCHO TOCIi-
JOKEHHIO JIETEPMiHAHTIB 1HBECTHUIIIHOI MpUBaOIy-
BOCTI YKpalHM Ha HaIllOHAJHHOMY Ta Tay3e¢BOMY
PiBHSX 1 pO3pOOJIEHHIO PeKOMEH Al o0 ii mif-
BHIIICHHS. Y TPAKTHYHOMY acIieKTi 3apoIrOHOBaHI
BUCHOBKH € BOXKJIUBUMU JyIsl (JOpMyBaHHS €(hEKTUB-
HOT Jiep)KaBHOT THBECTHITIHOT IMTOJIITHKY Ta 3a0e31e-
YEHHsI CTaJOro MICIIBOEHHOIO EKOHOMIYHOTO PO3-
BUTKY YKpaiHH.

AKTyallbHICTh 1 BaroMmicTh AOCIIIKYBaHOI Te-
MaTUK{ 3yMOBJICHI TaKO)X THUM, IO Ha Cy4acCHOMY
etami YkpaiHa Mae Oe3Npele[eHTHI BUKIUKH,
30KpeMa: a) MagiHHS YHCTOrO NPHILIHBY MPSIMHX
ino3emuux inBectuuii (I11) y Bizcotkax Bix BBII
B Ykpaini 3 3,98 % y 2021 p. mo 0,15 % y 2022 p.
(3a manumu CsiToBoro Oanky, 2024); 0) BiANIMB
HACEJICHHS 32 KOPJOH 1 3MEHIIICHHS YacTKH po0o-
4ol CHUJIM B 3arajbHii YHCEIBHOCTI HACEJICHHS,
3a JaHuMu MiKHapoIHOI opraHizallii 3 Mirparii,
«mmoHana 14 MinbiioHiB 0ci0, Maiike 35 BIICOTKIB
HACEJICHHS, OyJIi 3MYIIIeHI MMOKWHYTH CBOI JIOMiB-
KM, IIYKAIOuW MPUTYNKY SK B YKpaiHi, Tak i 3a
i mexxamu» (IOM, 2024); B) 30UTKH eHEpreTHY-
HOTO CEKTOPY 4epe3 MOBHOMACIITAOHE BTOPTHEHHI
Pocii na 3araneHy cymy 56,5 mupn gon. (KSE,
2024); ) maginHs peiiTuHry YKpaiHu 3a MOKa3HU-
koM Global Innovation Index 2023 3 49-1y 2021 p.
10 57-1 mo3uwii y 2022 p. (WIPO, 2024).

AHaJi3 ocTaHHiX AoCHifxKeHb i myOJikamiii.
Kpainu KOHKypyIOTH 3a KamiTal y pi3HHX HOro
(dbopmax, moO MPUIIBHINIMTH CBif €KOHOMIUHUN
po3BuTOK. Hime4yunHa, HANpPUKIAA, 30CEPEIKY-
€ThCS Ha 3alydeHHI1 JTrolIchKoro KamiTany (Privara,
2022), Toxi sik Snonis ta [liBnenna Kopes nana-
FOTh MPIOPUTET AOCTYIY 110 MPUPOIHHUX PECYPCiB
(Armstrong et al., 2016). Ykpaina KoHKypye 3a
¢dinancoBi pecypeu (Kropelnytska & Mayorova,
2021). dinancoBuil kamitana, ocoOnuBo y ¢opmi
npsimux iHo3emHuX iHBecTuiit (I111), mae Bupi-
mIaJbHEC 3HA4YCHHA IJIsA CKOHOMi‘IHOFO PO3BUTKY
(Iamsiraroj, 2016). KpaiHu-monrykaui 3amydeHHs
1HBECTHIIIi MParHyTh MiABUIIUTH CBOIO IIPUBAOIIU-
Bicth mus [T (Bevan & Estrin, 2004; Dorozynski
& Kuna-Marszatek, 2016). A kpainu 3 HaJUIUIIKO-
BHM (hIHAHCOBUM KaIliTaJIOM 3a3BUYai 30pi€HTOBA-
Hi Ha {HBECTYBaHHs B PEriOHH, IO NPOMNOHYIOTH
Takl €KOHOMIYHI IepeBard, K JemnieBma pododa

cuna (Jauhari &Mohammed, 2021), memeBmri Ta pi3z-
HOMaHITHI IpupoaHi pecypeu (Moore et al., 2024) abo
Hwk4i nomatku (Jha & Avate, 2024). ¥V mincymky,
B NIOOAIBHOMY CBITi 30€piraeThest OCTiHE 3MaraHHsI
3a 3amydeHHs1 Kamitany (Bruneckiene et al., 2019;
Sorcaru et al., 2023; Tu, 2024) i no3unionyBaHHs cebe
SIK THBECTHIIHO MPHUBAOIMBOTO 00’ €KTA.

HeBupimeni yactunu mnpodaemu. [Ipobrema
BU3HAYCHHS 1HBECTHUIIMHOI NPUBAOIMBOCTI K BCeE-
OXOITHOI KOHIIEMIIiI, a OT’KE OIIHIOBAaHHS 1i SK iHTE-
TPaJBHOTO MOKa3HMUKA UM MOJIEN, 3aJIMIIAEThCs He-
posp’s3anor0 (Avetisyan, 2020; Moskalenko et al.,
2022; Zambujal-Oliveira & Amaral, 2023) 3 pi3HUX
MPUYHH: TO-TIepIIe, Yepe3 HeOOXiTHICTb 1 CKIIAAHICTD
OXOIUICHHSI B PO3paxyHKaxX PI3HOMaHITHUX COIiallb-
HUX, TOMIITUYHUX, EKOHOMIYHUX Ta EKOJIOTTYHHX (haK-
TOPIB; TO-JpyTe, Yepe3 MOCTiIHHI 3MIHUA B 30BHIIIIHIX
1 BHYTPIIIHIX IIOKAX; MO-TPETE, Yepe3 BIAMIHHOCTI
B HampsiMax Ta e()eKTax BIUIMBY ONHHX 1 THX CaMHX
IHIUKATOPIB 3aJIEKHO BiJ KPaiHU, PErioHy 4M CTajil
E€KOHOMIYHOTO PO3BUTKY. OKPIM TOT0, METOIMKH OITi-
HIOBAHHS 1HBECTHIIHOT MPUBAOIMBOCTI € TyXe pi3-
HOMaHITHAMH 32 CBO€IO CYTTIO, KOHIICTITYaIbHHMH
HiﬂXOﬂaMI/I, AJITOPUTMAaMH BUKOHAHHS TOLIO.

Mera i 3aBnaHHs1 CTATTi. 3 OISy HA 3a3HAUCHE
BUIIE aKTYaJIbHUM 1 MPAKTUYHO 3HAYYIUM € JOCIi-
JOKEHHSI, SIKE CTaBUTh 38 METY OLIIHFOBAHHS 1HBECTH-
1ilHOI MpuBaOIMBOCTI YKpaiHU Ta BU3HAYCHHS KITIO-
YOBUX I1HIWKATOPIB, 10 ii (OPMYIOTH, 3 TOIVISIY
BHYTPIIIIHIX 1 30BHIIIHIX BIUIMBIB, @ TAKOXX BUKOPU-
CTaHHS 1 MEPeBIPKY METOMOJIOTI] TAKOTrO OIHIOBAH-
Hsl, 1[0 OXOILIIOE€ MOKA3HMKH, IOB’sI3aHI 3 0COOIHU-
BOCTSIMH PO3BHUTKY KpaiHU.

Metopnoaoris aociaigxenns. OLiHIOBaHHS iH-
BECTHIIIHHOT TpUBAOIMBOCTI YKpaiHM BHKOHAHO
Ha 0a31 MEeTO/I0MIOT1l TAKCOHOMIYHOTO aHalli3y iHBeC-
TuIiiHol puBadimBocti (Moskalenko et al., 2022)
i3 3aCTOCYBaHHSM TAaKCOHOMETPUYHOTO Ta CHTPOIil-
HOT'O METO/IB:

1) TakCOHOMETPUYHMI METOA TMependaueHui st
MOOYIOBH 1HTETPATLHOTO 1HCKCY THBECTHIIIHHOT TIPH-
BaOIMBOCTI HA OCHOBI OKPEMHUX MTOKA3HUKIB I 00’ €K-
TIB JIOCIIIPKEHHS 3 yPaXxyBaHHSIM BCTAHOBJICHUX Baro-
BUX KOE(DIII€HTIB WX MOKA3HUKIB, IO JIA€ 3MOTY
KOMITIGKCHO OIIIHUTH Ta TIOPIBHATH PiBEHb 1HBECTH-
IiHOT MPUBAONIMBOCTI MPOAHATI30BAHUX CYO €KTIB
(kpaiH, perioHiB, rajry3ei, KOMITaHii TOIIO);

2) eHTpomiWHUI METOJ BUKOPUCTAHO HA €Tami
MIPUCBOEHHS BaroBUX KOCQIII€HTIB OKPEMHM I10-
Ka3HUKaM 1HBECTULIMHOI NPUBAaONMBOCTI IS
MOJIAJIBIIIOTO PO3PaXyHKY 1HTETPaJIbHOTO 1HJCKCY.
Barosi koedilieHTH BU3HAYEHO Ha OCHOBI OIIHIO-
BaHHS MIHJIMBOCTI Ta HEBH3HAYEHOCTI KOYKHOTO TI0-
Ka3HHUKa: 10 BUIII IIi XapaKTEPUCTHKH, TO OLIbIIY
Bary Mae€ MOKa3HUK.
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[loemHaHHs IMX METONIB Ja€ 3MOTY 3 BHCOKHM
CTyleHeM OO0’ €KTUBHOCTI OI[HWUTH 1HBECTHUIIHHY
MpUBaOIUBICTh, IPOBECTH MOPIBHSUILHUN aHANI3 Ba-
roMocTi (pakTopiB Ta BU3HAYUTH JHHAMIYHI TEH/IEH-
11 y 3MiHI CTyITeHs B3aEMO3B’ 3Ky MiX 1 BUMipaMHu.

3ampornoHoOBaHa METOMOJIOTIS OKPECIIOE eTanu
Ta MOKA3HUKHU OIIHIOBAHHS 1HBECTHUIIIIHOT TpHBao-
nuBocti Ykpainu (Moskalenko et al., 2022).

Eman 1. ®opmyBaHHs 6a3u TaHUX IS OLIHIO-
BaHHA iHBECTUIIiIHOT mpuBaOIuBOCTI YKpaiHu.

30BHIIIHIA BUMIp Ma€ Taki MOKa3HUKH: KUTBKICTh
1HO3EMHHX TYpHCTIB, BIKPUTICT CKOHOMIKH SIK BiJl-
cotok Toprieii 10 BBIT Ta o6csr npsMHUX 1HO3EMHUX
inBectunii  (ITII). KinbkicTh iHO3EMHUX TYpHUCTIB
BijIoOpakae PO3BUTOK TYPUCTHUYHOI 1H(PACTPYKTYPH.
ExoHOMIUHA BiKPUTICTH AEMOHCTpPYE CTYMiHb IHTE-
TPOBAHOCTI KpaiHU y CBITOBI €KOHOMIYHI MPOLICCH Ta
MpUBAOIMBICT JUISI MDKHAPOAHUX iHBecTOpiB. IIpsmi
1HO3eMHI 1HBECTHIIi BKa3yrOTh Ha JIOBIPY MDKHapOa-
HOTro 0i3HECYy Ta MatOTh CTATUCTUYHO TIO3UTHBHY KOpe-
JISILIIFO 3 BIIKPUTICTIO TOPTOBOT TMOITHKH KpaiHH.

BuyTpimHiii BuMip, IO CKIAAAEThCA 3 ITSITU
IPyI 1HIUKATOPIB, CTOCYETHCSI COIIATbHO-CKOHOMIY-
HOTO PO3BUTKY, IH(PPACTPYKTypH, IHHOBaLili Ta
HAyKOBO-JIOCIITHUX PO3POOOK, EHEprii Ta CLILCHKO-
roCroapchKuX pecypciB. Ll moka3HUKH nepeniueHo
B jnonatky A. ColliabHO-€KOHOMIYHI TTOKa3HUKH
€ (yHIaMEHTAIBHUMU JIeTepPMiHAHTAMH, SIKi (hopMy-
FOTh OCHOBHE CEePEIOBHIIIE JUTs iHBeCTHIIIH. [Toka3Hu-
KH 1H(PpaCcTPyKTypH BigoOpaskatoTh 3AATHICTh KpaiHH
MATPUMYBATH Ta po3BHUBaTH Oi3Hec-TiporiecH. [lapa-
METpH iHHOBAMiH Ta JOCIIKEHb BPaXOBYIOTh OTCH-
IiaJi KpaiHu JJIs1 TEXHOJIOTIYHOTO MPOrpecy Ta ajar-
Talii 0 CyY4aCHHUX EKOHOMIYHHX BHKJIMKIB. Y Wi
CTaTTi MM BHKOPUCTAIN TOKa3HUK «KiTbKiCTh TOCITI-
JOKeHb 3aMicTh «KiTbKICTh HAyKOBIIIB Y JIOCIiIKEH-
HSX 1 po3po0Kax» 13 MovarkoBoi MeTonoorii b. Moc-
kajenka ta iH. (Moskalenko et al., 2022), ockiibku
BiH Kpallle BijloOpaxkae (pakTW4HiI pe3yJabTaTH JA0CIi-
JDKeHb., EHepreTudHi MOKa3HUKHU BBEACHO 3 OIVISIY
Ha TXHIO BUpIIIAIBHY POJIb Y 3a0e3MeucHH] cTallib-
HOCTI Ta e(eKTMBHOCTI T'OCHOJAPCHKOI JISTIBHOCTI.
ATpapHi pecypcu € OCHOBOIO TPOJIOBOTBIOT OE3MeKH
Ta eKCIOPTHOTO MOTEHIiaTy KpaiHu.

Eman 2. Hopmaii3ailisi OKa3HHUKIB OI[IHFOBaHHSI
IHBECTHLIHHOT MPpUBAOIMBOCTI YkpaiHu. 3aneXHO Bif
BIUIMBY Ha IHBECTHUI[IMHY NPUBAOIMBICTh 1HIUKATOPH
MOAIISIOTh Ha: 1) CTUMYISTOPU — 1HAWKATOPH, IO
MMO3WTHUBHO BIUTMBAIOTh HA IHBECTHIIIHHY NPHBAO-
JIUBICTb, 2) CTPUMYBAJIbHI IHAUKATOPH, SIKI HETaTHB-
HO BIUIMBAIOTh a00 MEPEIIKODKATh 1. Y oMY
JOCIIIKEHHI MU PO3DISIAEMO PiBEHb 0e3po0iTTH,
BTpPATH €JICKTPOCHEPTIi TiJ Yac TPAHCIIOPTYBAHHS Ta
CIIOXMBAHHS €HEprii 3 BUKOIHOTO ManuBa sk (hax-
TOPH CTPUMYBaHHSI.

Eman 3. BusHaueHHs BATOBUX KOC(IIIEHTIB T0-
Ka3HUKIB 1HBECTUIIIHOT MpHUBaOINBOCTI EHTPOMINi-
HUM MeTtojioM. Lleli MeTon BpaxoBye MIHJIMBICTh
MOKa3HUKIB, IPOTHO3HUI XapaKkTep Ta aCUMETPHU-
HICTh 30BHINIHKOI iH(popmarii. [1lo Oinpma Bapia-
THUBHICTh 1 MPOTHOCTHUYHA 3[ATHICTH IHIHMKATOPA,
TO OuTbIIa HOTO Bara, IO 3a0e3rneuye 00’ €KTHBHE
YHCEJIbHE OLIIHIOBAHHS BAXKJIMBOCTI KOKHOI'O 1HIH-
KaTopa Iij yac po3paxyHKy 3BEICHOTO 1HJICKCY.

Eman 4. KoMIo3uTHe OIIHIOBAHHS 1HBECTHULIIH-
Hol npuBabiuBocTi. [1lkama w_i konuBaeThest Big 0
no 1, ne 1 BigmoBixae HOro MaKCUMaaIbHOMY PiBHIO
(piBHsHHS 1) (Moskalenko et al., 2022).

IA = 1Agye + 1A = [Apy + [Agp; + 1Ay + TAjg; + TAgg; + 1A,

n n n n
=Z wi-Exti+z wl--SEIi+Z Wi'11i+z w; - IRI;
i=1 i=1 i=1 i=1 (1)
n n
+Z w; * ERI; +Z w; * ARI;
i=1 i=1

ne [A — iHBecTHIIHA TPUBAOIMBICTE KpaiHH,
sIKa CKIIQJIA€ThCSl 3 HOPMaJi30BaHUX MOKA3HUKIB i3
nomarka A.

ITomapHe OniHIOBAaHHS CTYIEHS 3B SI3KY COLIAIbHO-
CKOHOMIYHHUX, 1H(PPACTPYKTYpPHUX, IHHOBAIIHHO-IO0-
CITZTHMX, EHEPTreTUYHUX Ta arpapHUX PecypciB 3Miic-
HIOETHCS Y JIBa eTari. [lepimii eTar BH3HAYae PiBCHb
Y3TO/DKEHOCTI MK €JIeMEHTAMH 1HBECTHIIHHOI Tpu-
BaOmBocTi (piBHsHHSA 2) (Moskalenko et al., 2022):

Ty = (kg x f;)'n )

ne T, — KibKICHE 3HAYEHHs PIBHSA Y3TO/KEHOCT] 1H/H-
KaTopa IHBECTHUIIIAHOT IPUBAOIMBOCTI KpaiHH; ¢, — Ba-
TOBHUi KoeillieHT; ]f — MOKa3HUKH 1HBECTUIIIN KpaiHu.

T, — 3BesieHnii BaroBui KOEMIIIEHT TSI KOXKHOTO
BUOpaHOTO 1HAWKATOpa a0 TPyNM iHIUKATOPIB
Yy BHYTPIITHHOMY YH 30BHIIIHEOMY BuMipi. Leit mo-
Ka3HWK BH3HAuUa€ MO3UINI0 Ta BIUIMB 1HAWKATOpPa
B 00paHiii TPyIIi, @ TAKOXK TO3HIIII0 Ta BIUIUB IPYIH
IHAMKATOPIB HAa IHJEKC 1HBECTHIIWHOI MpUBaOIH-
BocTi kpainu. [l{o Oinbime 3sHauenns 7, To Baromime
MiCIIe Ta BILIMB MIOKa3HHMKA 3 TAKUM 3BEJICHHM Baro-
BUM KoedilieHToM y Tpymi. Tak camo MO3HIlis
Ta BIUIMB TPyNU MOKA3HUKIB i3 TaKUM 3BEJCHUM
BaroBUM KOCQII[IEHTOM Ha 1HJCKC 1HBECTHIIHHOI
puBaOINBOCTI KpaiHH, 1 HABMAKH.

HactymauM KpoKoM € po3paxyHOK piBHS B3ae-
MO3B’5I3Ky Ta B3aEMO3aJIeKHOCTI MK TOKa3HUKAMU
IHBECTHUIIHOT TPUBAOIMBOCTI KpaiHu (piBHSH-
Hs 3—4) (Moskalenko et al., 2022):

n
[ s
[Z?:l fz]
n

D = JGXT, )

Ci €)



Tywenxo C. B., @edopenxo H. C. InBecTHIiliHa TPUBAaOIUBICTS YKpaiHH: BHYTPIIIHI Ta 30BHINIHI BIUIUBU B IOBOCHHUI IIepiox 49

ne C, — KiNbKiCHE 3HA4EHHS B3a€MO3B’sI3Ky; D, —
KIUJIbKICHE 3HAYEHHS CTYICHS B3a€EMO3B’SI3KY.

[ToporoBi 3HaveHHs ISl BH3HAYCHHS PIBHIB
3B’S13Ky MiX KOMIIOHEHTaMM iHBECTHUIiHHOI mpu-
BaOJMBOCTI KpaiHW 3rpyNOBaHO B YOTHPU PiBHI
(Moskalenko et al., 2022):

0,75 <D, <1 — BUCOKHH CTYIIiHb B3a€EMO3B’I3KY;

0,5 <D, <0,75 — BuIme BiJl CEPENHBOIO;

0,25 <D, < 0,5 — HWKYE BiJl CEPENHBOTO;

0<D, <0,25 — HU3bKHid.

['pymyBaHHS CTYIICHIB 3B’ 3Ky 0a3y€ThCs HA €Ta-
JIOHHOMY 3HAuU€HHI 1, 710 sIKOTO MOTPiOHO HOpMAai-
3yBaTH IOKAa3HWK, a 3Ha4eHHS Hmk4e Bim 0,25 —
HU3BKUH CTYIiHb 3B’ 53KY. Lle CBiAUNTE PO BUCOKUIA
piBeHb AHCOaNaHCy 1HBECTHUIIIHOI MPUBAOIUBOCTI
KpaiHU — 3HaUHY PI3HUIIO MK (PaKTHIHUMHU TOKa3-
HUKaMH 1HBECTHINIHHOT MPUBAOIMBOCTI Ta iXHIMH
ONTUMAIILHUMHU 3Ha4YeHHAMHU. Takuii aucOamaHc
3HIKY€ THBECTHIIIHHY TPUBAOIUBICT KpaiHU.

3a pe3ynpraTaMu aHallizy y3ro/JpKeHOCTI Ta B3ae-
MO3B’5I3Ky MK OCHOBHMMH BHUMIipaMH 1HBECTHIIIH-
HOI MpUBAOIMBOCTI MOXKHA BH3HAYMTH TO3UTHUBHI
Ta HeraTMBHI TeHaeHmii B ii muuamini. Ile macTth
3MOTY BHUSIBUTH NPHUYMHHO-HACTIIKOBI 3B’ 3KH MiX
pi3HUMU (haKTOpamu, 110 BIUIMBAIOTh HA 1HBECTH-
LiliHy NpuBabIMBICTh YKpaiHHU, BU3HAYUTH cepu,
sIK1 HalOibIIe MOTPeOyroTh peopMyBaHHS, Ta 3a-
MIPOMOHYBAaTH TPIOPUTETHI HAMPAMHU JIEPKABHOL
MO THKH.

Buxiiag oCHOBHOIO Marepiany A0OC/IiIKeHHS.
IHBecTHuIiiHA TPUBAOIMBICTh OXOTUTIOE BC1 PiBHI
C€KOHOMIYHOI CHCTEMHU: MeTapiBeHb (HalliOHalb-
HUIA), ME30piBeHb (pEeTiOHANbHHI), MAaKpOPIBEHb
(ramyseBuit), MiKpopiBeHb (MiANPHEMCTBO), MPO-
€KTHHI piBEHb (KOHKpETHI mpoekTH). L1i B3aemo-
MOB’sI3aHI  PiBHI NOTPeOYIOTh JAETAIBHOTO Ta
OUJIICHOTO aHaji3y, II00 3pO3YMITH 3aralibHy
iHBEeCTHLIHHY NpUBaOIUBICTh KpaiHu. [HBecTOpH
OIIHIOKTh 1HBECTHUIIHHY MPUBAOIMBICTD BiJ BU-
6opy KpaiHu nepeOyBaHHS 10 BHOOpPY KOHKpPET-
HHUX TIPOEKTIB.

0,246

0,200 0,200—0,199

0,138—0,147

50,247
237024 <

3a JI0TIOMOT0r0 TAKCOHOMIYHOTO aHaJTi3y IpOBeJIe-
HO OLIHIOBAHHS iHBECTHLIIMHOT TPUBAOINBOCTI Ykpai-
HHU SIK 1HyCTpiaIbHO-arpapHoi KpaiHu 3 MepexiHO0
exoHoMikoro 3 2005 o 2021 p. Mu orpumainu (opmy-
T THBECTHIIMHOI MpUBAOIMBOCTI Il YKpaiHH Ha
OCHOBI piBHsIHHSA | Ta Horo Bi3yanizaiii Ha puc. 1.

14=0.44 - Ext+0.73 - SEI+0.55 - Il + 5
+0.36-IRI+0.24 - ERI+0.11 - ARI ©)

Sk 6aunmo 3 puc. 1, piBHAHHS 5 e(heKTUBHO (iK-
Cy€ HIOQHCH 1HBECTHUIiHOI mpuBabnuBoCTi Ykpai-
HH, OCOOJIMBO B KJIFOUOBI POKH, MO3HAYCHI 3HAYHH-
mu 3puBamu: 2009 p. — BIUIUB CBITOBOI (hiHAHCOBOI
kpu3u; 2013-2014 pp. — mouaTkoBa (paza BTOPrHEH-
us Pocii; 2020 p. — mo6anbHi TOTPSICIHHS, CIPUYH-
HeHi nagaemiero COVID-19.

BusnaunMo OifbIl AETAJbHO IMOKA3HUKH, IO
BIUIMBAIOTh HA 1HBECTHIIIHY MPUBAOIMBICTh YKpai-
HH SIK Y BHYTPIiIlIHBOMY, TaK 1 B 30BHIITHEOMY BUMIpi,
a TaKO)X HamNpsSMH Ta BEIUYUHY IXHBOTO BILUIMBY
Ha ocHOBI Gopmynu 2 (puc. 2-3).

3riHO 3 JaHUMH, TOKa3HHKH BHYTPIIIHBOTO
BUMIpY CyTTE€BO BIUIMBAIOTh HA IHBECTULIIHY Mpu-
BaOJIMBICTb, KA Y BIICOTKOBOMY BHPa)KEHHI CTaHO-
BUTH 64,8 % mpoTu 35,2 % 30BHILIHIX TOKa3HUKIB.
Ie cBiquMTH MPO IXHIO MEPEBAKHY PoJib Y hopmy-
BaHHI IHBECTHUIIIIHOI npuBadbauBoCTi. OTXeE, 3Mill-
HEHHsI BHYTPIITHHOTO CEPEIOBHINA MA€ CTATH TPIiO-
pUTETOM  IHBECTHLIHHOI TOJITHKHM  JepKaBU.
Y BHYTPINIHBOMY BHMipi HAHOUIBII Ba)KITMBHMHU
€ comianbHO-ekoHOMIuHI (36,4 %) Ta iHdpacTpyk-
TypHi (27,7 %) MOKa3HUKH, TOJI K CLTECHKOTOCIIO-
JIApChKi MOKa3HUKU MalOTh MiHIMaJbHUI BHECOK
(5,7 %). IlpomikHe 3HAYEHHS MalOTh IHHOBAIiii-
Ho-fochiaauibKi (18,2 %) Ta enepreruuni (12,0 %)
MOKAa3HUKH. Y B30BHINIHBOMY BHMIpi MOKa3HUKA
BIZIKPUTOCTI €KOHOMIKU Ta OOCST MPSMHX 1HO3EM-
HUX IHBECTHIIH MarOTh MPAKTHYHO EKBIBaJCHTHI
KOE(IIiEHTH BIUIMBY 3 BIJIHOCHOIO 3HAYYIIiCTIO
42,4 % ta 38,1 % BignmosigHo. KigbKicTh iIHO3EMHHUX
TYPHCTIB TAaKOXX Ma€ BaroMme 3Ha4eHHs — 19,5 %.

0,348 0,347
s
0,304
i 0,268

'239,0,252
0’211—-0,217/0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Puc. 1. [aBecTHuiitna npuBabnuBicTe Ykpaiau npotsarom 2005-2021 pp., dopmyna 5
Jicepeno: po3paxyHKn aBTOPOK Ha OCHOBI JaHHX JofaTka A
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VY comnianbHO-eKOHOMIUHIN TPYIi BHYTPIIIHBO-
ro BUMIpy JBa MpoBigHi moka3zHuku — BBII Ha
nyury HaceneHHs (31,6 %) Ta KamiTanbHI iHBECTH-
uii (31,6 %) — MarTh 30aJaHCOBaHMN BILIUB SIK
CyTTeB1 (DaKTOpH EKOHOMIYHOTO 3pocTaHHs. Ha-
BMaku, 6e3podiTHe HaceneHHs (20,9 %) i yacTka
po00YOT CHJTH B 3aralibHIN YHCEITHHOCTI HACCIICHHS
(15,8 %) BimirparoTh MEHIIY POJib, IO BiJoOpakae
YMOBH PUHKY TIpalli.

VY rpymi iHpPaCTPyKTYpH MEepeBaxatoTh BTPATu
eNIeKTpOeHeprii mij yac TpancmoptyBanus (41,7 %).
Takox 3Ha4Hy POJIb BiJIirpa€e KidbKiCTh aDOHEHTIB
MoOiTEHOTO 3B’ 13Ky (35,7 %), Ha IpyroMy Micmi —
IHTEeHCHBHICTh MACAXXUPOMOTOKY B aBiatii (22,6 %).
VY rpyni «lHHOBamii Ta AOCTIKCHHS» HAHOUIBII
3HAUyIMM (aKTOpoM € (DiHAHCYBAaHHA HAYKOBOL

TUsTBHOCTI (46,7 %), MEHIIIMMH, Maiike OTHAKOBH-
MU — KUIBKICTh JociipkeHs (29,9 %) ta KUIBKICTh
3apeecTpoBaHmX maTeHTiB (23,4 %).

VY rpyni eHepreTMYHUX MOKAa3HHUKIB 4acTKa Ha-
CEJICHHS 3 JIOCTYIIOM JIO0 €JICKTPOCHEepPTii Mae Haii-
CWJIBHIIIHIA 3B’ 130K 3 IHBECTULIIHHOIO PUBAOIHBIiC-
TI0 (29,9 %), 3a HEl WAYTh CHOKUBaHHS CHEPTii
3 BITHOBJIIOBaHUX Jikepel (26,0 %) Ta crioXuBaHHS
eHeprii 3 BukonmHoro manmBa (24,2 %). Haiimenm
ONMM3bKUM TMOKA3HUKOM € OpEH/a MPUPOTHHX pe-
cypeiB (19,9 %). YV cinbcpkorocmonapchbkiii Tpymi
JIOMIHAHTHUM TOKa3HUKOM € 4acTKa puuI 10 3a-
ranpHOI 3eMenpHOI o (42,0 %), mprdomy moxa-
Ha BapTiCTh BiJ] CUIBCBHKOTO, JICOBOTO Ta PHOHOIO
rocronapetsa (33,6 %) 1 micoBoi twromi (24,4 %)
TAKOX € 3HAYHOI0, aJIe MEHILOKO.

Kopensuis ingukaTopiB
3 iHBecTUUiiiHOIO NpuBa6naunBIcTIO
3a BUMipamMu
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- l
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B IHDpacTpyKTypHi
0,6
0,4 IHHOBaUiMHO-
OCNIAHNLbKI
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30BHiWHIK BUMip, Ext
1
0,8 H BigkpuTicTb
E€KOHOMIiKM
0,6 . .
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Puc. 2. BruinB nmoka3HHUKiB 30BHIITHBOTO Ta BHYTPIUTHEOTO BUMIpiB Ha 1HIECKC iHBECTUIIHHOT TPUBAOIUBOCTI, (hopmy:a 2
Lrcepeno: po3paxyHKH aBTOPOK 3a JTaHUMH JOf1aTKa A
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0,49 pubHoro rocnoaapcrsa
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Puc. 3. BrumiB nmoka3HHKiB Ha 3BEACHUH 1HAEKC 1HBECTHLIHHOT MPUBaOIMBOCTI, popmyrna 2
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OTxe, BHYTPIIIHIA BUMIp Mae OiIbII iCTOTHHMA
BIUIMB HA IHBECTHLINHY NPHUBAOIMBICTh, HIK 30B-
HINIHIA. Y 30BHINITHBOMY BHMIpi BIIKPHUTICTh €KO-
HOMIKH BiJlirpae HalfBayKJIMBIILY poNb y (hOpMyBaH-
HI THBECTHIIHHOT MPUBAOIUBOCTI.

VY BHYTpILIHBOMY BHMIpi JifiepaMi 3a BIUTHBOM
€ COIIATLHO-CKOHOMIYHI Ta 1H(PPACTPYKTYpHI TPpyIr
MOKa3HUKIB. HaiibibpIne BIIMBalOTh HA HOPMOBAHUIA
MOKA3HUK JUTs KokHOI rpymu 3 2005 o 2021 p. Taki
inmukaropu: SEI (BBII na myury nHacenmeHHs, Kari-
TabHI iHBecTHIIT), II (BTparu eeKTpoeHeprii mij yac
TpancroptyBanHs), IRI (piHaHCYBaHHS JOCIiIKEHD),
ERI (vacTtka HaceleHHsl, 110 Ma€ JIOCTYII JIO eJICKTPO-
eneprii), ARI (qacTka piii B 3arasibHii 1o 3eMii).

Jlis aHamizy MX MOKA3HUKIB HaBEIEMO Koedi-
LIEHTH KOPEJSILii MiX HUMHU Ta IHIIUMH PO3TISHY-
THUMH TIOKa3HUKaMHM, 100 BH3HAYMTH IOTEHIIIIHI
B33a€MO3B’SI3KHU, HA SIKMX JIEpXKaBa MA€ 30CEPEAUTH

yBary y CBOTHM IHBECTHIIIMHIN MOMITHIN JJIst OUTBII
e(heKTUBHOTO PO3MOJTYy PECypciB Ta JOCATHEHHS
CHUHEPTIYHOTO e(EKTY.

PesynbraTu aHaizy HaBeACHO B TaOIUIIL: KOKEH
MOKA3HUK, 10 Ma€ HAHOUIBII CYTTEBHH BIUIMB Ha
BIIMIOBiAHY TPyITy, OXapaKTEPU30BAHO 3a CUIOI0 Ta
HaIpsIMOM 3B’ SI3KY.

Pesynbrati MOKa3yroTh, SIK 3MiHA MEBHHUX MOKA3-
HHKIB MOKE TIOJIIIATH 200 IMOTIPIIUTH TeBHI LTHOBI
NoKa3HUKHU. CIiJ] 3a3Ha4UTH, 110 BTPATH ITi]] 4ac TPaHC-
TIOPTYBAHHSI €JICKTPOCHEPTil CTPUMYIOTh 1HBECTHIIIH-
Hy TpUBAOIMBICTh YKpaiHH, JEMOHCTPYIOUH CHIIBHY
HETaTHBHY KOPEJIAIIIO 3 IHIIUMHU IUThOBUMH TIOKa3-
HuKamMd. TOMy 3MEHILCHHS IMX BTPAT MO3UTHBHO
BILUTMHE Ha IHBECTHIIIIHY TIPHBAOITUBICT.

CrumynaropamMu iHBECTHIIIMHOT MPUBaOIUBOCTI
€ 1HI HIb0BI HOKA3HUKU. BiIBLIICTE 13 HUX [103U-
TUBHO KopemooTs i3 BBII Ha aymry Hacenenss,

Tabnuys. KopensimiiitHa MaTpuis Misk NOKa3HHKAMH iHBeCTULIIHOT MPUBaGIuBOCTI

Hiabosi HaiicnnbHimmi HaiicnabHimmii . Lo,
. L Lo HeliTpanbHumnii 38’130k
ingnkaTopn TO3UTHBHHIA 3B’ SI30K HeTaTHBHMIA 3B’ SI30K
BBII — KamitanbHi iHBectutii (0,97); — 0e3poliTHE HaceIeHHs — YacTKa puLTi B 3araibHil
Ha Ayury — 4YacTka pododoi (-0,89); IUTOLI 3€MJII;
HACEJICHHS CHJIM B YHCEJIBHOCTI — BTpAaTH eNEeKTPOCHePTil — TUIOIIA JICIB.
Hacenenns (0,83); i 9ac i TpaHcmop-
— KIJBKICTb TOCHI/KEHb Ta TyBaHHs (-0,60).
po3pobok HaykouiB (0,74).
Kamitansni — BBII na aymry nacenenns (0,97); | — 0e3pobiTHe HaceIeHHs — YacTKa puuTi B 3arajibHil
iHBeCTHLIT — o0csr (iHaHCYBaHHS HAyKOBO- (-0,85); IUTOIL 3eMITi;
nociigHUnbKuX poobit (0,95); — BTPATH eIEKTPOCHEPTil — IUIOMIA JICIB.
— KUTBKICTB AOCIIiKEHb i 9ac i TpaHcmop-
Ta po3pobok HaykoBwiB (0,66). tyBanHs (-0,52).
Brparn — CIIOXXHMBAHHS €JIEKTPOCHEPTii — BBII na gynry HaceineHHsT |— KiTbKICTh 3apE€CTPOBAHIX
eJIeKTpoeHepril 3 BukonHuX pxepen (0,70); (-0,89); [aTCHTIB;
mijg gac 1i — peHTa Ha MPHUPOJIHI — KamiTaJIbHi iHBECTHILIiT — IUIOLIA JTICIB.
TPAaHCIOPTYBaHHs pecypen (0,47). (-0,85);
— YacTKa HaCEJICHHS
3 IOCTYIIOM 10
enexrpoereprii (-0,58).
Ob6c¢sr — BBII na ayury nacenenss (0,96); | — 0e3pobiTHe HaceneHHs — IHTEHCHUBHICTb
(inaHCcyBaHHS — KamitanbHi iHBecTuii (0,95); (-0,64) [aCaXXKUPOIOTOKY
HayKOBO- — KUTBKICTB JOCIIiKEHb B aBiamifHOMY CIIOy4CHHI;
JOCITIAHUIIBKUX Ta po3pobok HaykoBis (0,81); — IUIOIIA JICiB;
pobiT — KIUIBKICTh 3apEECTPOBAHHUX — yYacTka puuTi B 3arajibHIii
nareHTiB (0,67). TUTOII 3eMJTi.
Yactka HaceneHHs |— BBII Ha nyury Hacenenns (0,72); | — BTpatH el1eKTpoeHeprii — KIUIBKICTB 3apeecTpOBaHUX
3 JIOCTYIIOM — CIIOXXMBAHHS EJIEKTPOCHEPTii iz gac 11 TpaHcmop- MaTeHTIB;
IO eNIEKTPOCHEPTii 3 BukonHuX pxepen (0,73); TyBaHHs (-0,60); — IUTOILA JICiB.
— KamiTanbHi iHBectutii (0,67); — 0e3po0iTHE HACETCHHS
— CIIOXXMBAHHS EJIEKTPOCHEPTii (-0,58).
3 BigHOBIIOBaHUX Kepen (0,62).
YacTka pimti — JI0/1aHa BapTiCTh CUIBCHKOTO, — BBII Ha gymry — {HTEHCHUBHICTH
B 3arajbHIil IO JIICOBOTO Ta pUOHOTO HaceneHHs (-0,77); M1aCaXKUPOIIOTOKY
3eMITl rocnoznapctsa (0,76); — mroma Jicis (-0,64). B aBialliifHOMY CIIOJTy9€HHi;
— 6e3pobitre HaceneHus (0,72). — KUIBKICTh aOOHCHTIB
MOOLTEHOTO 3B’SI3KY;
— o0csr hiHaHCYBaHHS
HAYKOBO-JIOCJTI THAIIBKUX
PpOoOIT.

Jlorcepeno: cTBOPEHO aBTOPKaMU 3a JAHUMU JOJaTKa A
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KaIliTAJTbHAMU 1HBECTHUIIISIMY, (DIHAHCYBAHHSAM JI10-
CIIUKEHD Ta KIABKICTIO JOCIIKEHb. 3arajoM Ifi-
JBOBI TIOKa3HUKH JIEMOHCTPYIOTh CHIIBHY HETaTHB-
HY KOpeJIIio 3 0e3pobiTTsIM i BTpaTaMu mija uac
nepeaadi eNeKTPOeHepril Ta HEWTpallbHy 3aliexK-
HICTh BiJl YaCTKU PULTI Ta JIICOBOT TUIOIII.

Lli BUCHOBKH CBiT4aTh MPO Te, IO MEPEIOBCIM
CHiJi 30CepelUTUCS Ha TOJIMIIEHHI MOKa3HHKIB,
SIKl 4aCTO JIEMOHCTPYIOTh CHJIBHY ITIO3UTHBHY KOpe-
JISIIFO 3 IUJISIMU, 1 3MEHIIIEHH] MOKa3HUKIB, K1 3/1€e-
OUTBIIOr0 HEraTWBHO KOPEIOIOTH 13 mijsiMu. Boj-
HOYAC HEHTpasbHA KOPEISALs i3 CHIBBiAHOLICHHIM
TUIONII PiJUTi Ta JIICIB HE 03HAYAE, IO 11l TOKA3HUKH
CIIifl iITHOPYBATH, OCKITbKY €(DEKTHUBHE yIpaBIIiHHS
3eMEJIbHHUMH Ta JIICOBUMH pEeCcypcaMu Ma€ BHPi-
[IajgbHE 3HAYCHHS /ISl CTAJIOr0 PO3BUTKY YKpaiHu.

[lin yac momapHOTO OIIHIOBAHHS 3B’SI3KIB MIXK
rpynamy, o0 MICTATh IIbOBI MOKa3HUKH, BUSIBIIC-
Ho Taki cribHi 38 s3ku: SEI—II, II—IRI, IRI—SEI,
ERI—IRI, ARI—II.

OTXe, 3aJeKHOCTI 3a3BHUail 30Cepe/KeHI Ha
SEI, II, IRI. IRI maii6igbmre 3anexuts Bix SEI,
0 cBiMYMTh 1po Te, mo SEI ta I Halibinbire cripu-
SIFOTh (POPMYBAHHIO 1HBECTUIIHHOI MPUBAOIMBOCTI
Ta CYTTEBO BIUIMBAIOTH HA 1HIII TPYITH TTOKA3HHUKIB.

BucHoBKkHM Ta mpomno3uiuii moxo moxaj bIImx
JOCJTiIKeHb. 3a pe3yJbTaTaMH JOCIIDKCHHS 3 BU-
KOPUCTAHHSAM METOJIOJIOTI] TAKCOHOMIYHOTO aHai-
3y 1HBECTHIIHHOT MPUBAOINBOCTI YKpaiHH MOKEMO
3a(hikCyBaTH TakKe.

1. IlimsoBuM (okycom (BHMIpOM) IepiKaBHOL
MIOJIITUKY IIOJI0 3MIIIHEHHS IHBECTHUIIMHOT prBad-
JUBOCTI YKpaiHu Mae OyTH BHYTPIIIHBOCKOHOMIY-
HE CEpEJOBUINE, OCKUIBKM IHAMKATOPU BHYTPIll-
HbOTO BHMIpPY MAalOTh 3HAYHO OUTBIINE BIUINB

Ha (hOpMYBaHHS IHBECTHINMHOT TPUBAOIMBOCTI
(64,8 %), HiXX IHTUKATOPU 30BHIIIHBOTO BUMIpY.

2. LiMbOBUMH BHYTPIIIHIMH 1HIMKATOPAMH
1 (hoxycamu AJ1s AepKaBHOI IHBECTHLINHOI MOMITH-
KH € COIllaJIbHO-CKOHOMIUHI Ta 1H(QpacTpyKTypHI
inankaropy, 3okpema: BBII nHa gymy HaceneHHS,
KaIiTaJbHI 1HBECTHIII], BTPATH €IEKTPOCHEPril il
qac 11 TpaHCIIOPTYBaHHS.

3. HaiiOuteim 3ycwiuis Jep)kaBd MaroTh OyTH
CTIPSIMOBAaHI Ha HAPOIIECHHS (DiHAHCYBAHHS HAYKOBHX
JIOCTIJDKEHB 1 pO3p00O0K, CTUMYJTFOBAHHS 1HHOBAIIIH-
HOI JIISTBHOCTI Ta 3HMKEHHS PiBHS 0€3p00iTTS B Kpa-
THI, OCKUIBKM caM€ Il IOKa3HWKH MarOTh TICHUM
B3A€MO3B’SI30K Ta NPSIMUIl BIUIMB HA MOJIMIICHHS
COIIAJTbHO-CKOHOMIYHUX Ta 1H(QPACTPYKTYpHUX 1H-
JIMKATOPiB BHYTPIIIHBOTO BIUIMBY HA IHBECTHLINHY
NpUBaOIMBICTE YKpaTHH.

4. IloTpibHO BpaxoByBaTH PYHHIBHMI BIJIUB
noBHoMacTabHoi BiliHKM Pocii mpoTtu Ykpainu
3 2022 p. B ymoBax BOEHHOTO yacy Mepuioyepro-
BHMH 3aBJIaHHSIMH ypsIy MalTh OyTH BIHCHKOBI
BUTpATH, CTPATErisl BiAHOBICHHS PErioHiB, 3a0e3-
Me4YeHHs e(QEeKTUBHOTO pO3MOALTY OOMEKEHHX
pecypciB BiANOBiIHO 10 MaciiTabiB pyHHyBaHb
Ta €KOHOMIYHHX BTpar. 3aBISIKA TaKUM KpOKaM
MOXHA 3aKJIACTH MIATPYHTS JIsI MaiOyTHBOTO
MOBEPHEHHS 1 HAPOIICHHS 1HBECTUIIWHOI MpH-
BaOIMBOCTI YKpaiHu.

5. HactymHumu aHaNITHYHUMH Ta MPAKTHIHH-
MH KpPOKaMH MalOTh CTaTH INPHUKIAZAHI pO3pOOKH
Ta 3aXOAW JEPXKABHOI IMOJITHKU INOAO PO3BHTKY
EKOHOMIKH 3HaHb B YKpaiHi, (JOpMyBaHHS aJeKBaT-
HOI peayisiM Ta CTpaTeriyHuM UM cucTeMHu (di-
HAHCYBAaHHsS HAyKOBHX JAOCHIIKEHb 1 PO3POOOK,
CTUMYITIOBaHHS IHHOBAIIIMHOT JIISTTBHOCTI TOIIO.
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JlomaTok A
Tabnuys A. Ba3a naHux 1J1s oniHIOBaHHS iHBecTHIiiiHOT MpuBadIMBOCTi YKpaiHU 32 TAKCOHOMIYHHUM aHATI30M
Poxkn
Inguxaropu
2005 2006 2007 2008 2009 2010 200 | 2012 | 2013 | 2014 2015 2016 2017 2018 2019 2020 2021
3oBHimHi inukaropu (External Dimension)
5;?6"‘““’ IHO3CMHHX TyPHCTIB, 1825649 | 2206498 | 2863820| 3041655| 2290097 | 2280757 | 2199977 | 3000696| 3454316| 2425089| 2019576| 2549606| 2806426| 4557447| 6132097 | 2360278 | 4271991
Binpuricts exonomiki, 102,1 96,1 95,4 101,8 94.4 104,4 112,9 110,2 102,2 102,4 107,5 104,8 102,2 99,0 90,2 79,1 82,6
% Toprieni y BBIT
Obcar mpaMuxX iHo3EMHAX 40014 28 300 49 950 57 481 37523 51542 57422 67133 35961 4874 -10 005 97 351 98 195 121 178 151 455 23399 182 463
1HBCCTHUIIH, MJIH FpH
Buyrpimni ingukaropu (Internal Dimension)
CouianbHo-exonoMiuHi ingukaropu (Socio-Economic Indicators, SEI)
BBII Ha jiyiy HaceseHHs, IPH 9374 11 634 15 499 20503 19 836 23 604 28 814 30913 31989 35834 46210 55854 70 224 84 192 94 590 100 433 131 907
Yactka pobouoi critu
B 3arajbHiil UNCENBHOCTI 473 47,6 48,0 48,4 48,1 45,6 45,7 45,7 45,8 45,6 4272 42,1 42,0 2.4 432 03 42,1
HaceneHHs, %

?Pic’lr; ‘I‘{a“”a”"““" THBCCTHINM, |11 117408 | 14897231| 22267887| 27207410| 19287800| 18906 060| 25993230| 26372770| 24789 160| 20406170 25115430| 32616370| 41281270| 48051398 | 55499365 | 58249683 61000000
Pisenb 6e3poGiTTs, % 7.8 74 6,9 6,9 9,6 8,8 8,6 8,1 7,7 9,7 9,5 9,7 9,9 9,1 8,6 9,9 10,3
Indgpacrpykrypni ingukaropu (Infrastructure Indicators, IT)

Brparu enexrpoeneprii mix uac i 19 494 20298 20259 19 307 17 885 18 465 19512 19 815 20303 20 005 17 634 17 044 17 022 17 142 16 711 15 453 14752

TPaHCIIOPTYBaHHs, MITH KBT/Tox
[HTEeHCHUBHICTD ACAKUPOIOTOKY
B apianiiiHOMy CTIONyHeHH, 0ci6 1825649 2206498| 2863820| 3041655| 2290097| 2280757| 2199977| 3000696| 3454316| 2425089| 2019576| 2549606| 2806426| 4557447| 6132097| 1533024| 1931611
Kinbkicts a0OOHEHTIB MOOUIBHOTO
38733y, THC. OC6 30 046 40 111 55240 55986 55333 53930 55577 59 345 61 806 60 721 60 720 56718 55715 54008 53934 53 857 52723
InnoBaniiino-gocainnnubki inaukaropu (Innovation and Research Indicators, IRI)
Egzxz" 3apeecTpoBaHuX 5311 6104 6 441 6676 6 655 7047 7931 7591 7721 7 864 5683 4095 3968 3885 3363 3245 3243
Obcsr diHaHCyBaHIA HayKOBO- 4386274 4961350| 6149240| 8024751| 7822210| 8995894| 9591350| 10558479| 11161064| 10320328| 11003554 | 11530698 | 13379292| 16773725| 17254655| 17022356| 18561509
JOCIIIHUIBKUX p061T, THUC. I‘pH
Kinbxicts gociikenn 63 926 58743 62 657 62 494 54523 52037 52354 52252 47 875 43 004 41057 38 998 32 700 35682 43313 41577 41 481
1 po3p0o0OK HayKOBIIIB
EneprernuHo-pecypcHi ingnkaropu (Energy Resources Indicators, ERI)
HlacTia HaceneHHs 3 A0CTYTIOM 99,8 99,8 99,8 99,9 99,9 99,8 99,9 99,9 100,0 100,0 100,0 100,0 100,0% 100,0% 100,0% 100,0% 100,0%
JI0 eTeKTpOeHeprii, %
CroxuBaH SHEPif 3 BUKOMHHX 47,7 478 48,2 46,7 454 458 475 49,1 493 50,3 53,2 55,2 54.4 55,0 52,8 50,2 49,6
Jokepe, %
iif?p}:{a TPUPOAHI pecypeH, 18 680 22185 28 488 47 848 29 678 52170 84 100 80 896 81260 95 353 72 721 79 158 99 140 145 207 153 570 100 972 208 801
06.(:511“ CIIO)KMBAHOL eHepruo 17 15 15 1,5 1,7 1,6 1,5 1,6 1,9 2,6 3,0 3.3 3,5 4,4 4,9 6,6 7,0
3 BIIHOBIIOBAHUX JDKEPEN, %o
Cinbcbkorocnogapebko-pecypceHi iniukaropu (Agriculture Resources Indicators, ARI)
Eac.m pu, - 53,8 53,8 53,8 53,8 53,9 53,9 53,9 53,9 53,9 54,0 54,0 54,0 54,0 54,0 54,0 54,0 54,0
0 B1J TJTOIII 3€MJI1
JlonaHa BapTicTh CUITLCHKOTO,
TICOBOTO Ta PHOHOTO 10,4 8,6 75 7.9 8,3 8.4 9,5 9,1 10,0 11,7 142 13,8 12,1 12,0 10,5 10,4 11,1
FOCHO,I(apCTBa,
% Big BBIT
B“O.“Ia e, 16,5 16,5 16,6 16,6 16,7 16,7 16,8 16,8 16,8 16,8 16,7 16,7 16,7 16,7 16,7 16,7 16,8
0 B1J] TJTOIIII 3€MJT1

Jhicepeno: IlepxaBHa cityx0a cratuctukn Ykpainu, CitoBuii 6ank, MDY cranom Ha 07.04.2024
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INVESTMENT ATTRACTIVENESS OF UKRAINE:
INTERNAL AND EXTERNAL INFLUENCES IN THE PRE-WAR PERIOD

Abstract

This article evaluates Ukraine’s pre-war investment attractiveness based on key indicators divided into
internal and external dimensions. External dimension indicators include international tourist arrivals,
economic openness, and foreign direct investments. The internal dimension encompasses indicators for
socio-economic factors, infrastructure, innovation and research, energy resources, and agricultural resources.
This study employs a taxonomic analysis methodology to evaluate Ukraine’s investment attractiveness,
assess the influence of both external and internal dimensions, and analyse the interrelationships between
their indicators.

Based on the taxonomic analysis conducted, indicators influencing Ukraine’s investment attractiveness
from both internal and external dimensions and the directions and scales of their impact have been identified.
Findings reveal that the internal dimension predominantly influences investment attractiveness (64.8%),
underscoring the need for state investment policy to focus on enhancing domestic economic indicators.
Within the internal dimension, socio-economic (36.4%) and infrastructure (27.7%) indicators have the
highest relative significance. Accordingly, state investment policy should pay attention to socio-economic
and infrastructure indicators. Among the socio-economic indicators is a balanced influence of GDP per
capita (31.6%) and capital investments (31.6%). The dominant infrastructure indicator is the loss of
electricity during transportation (41.7%). Among innovation and research indicators, the main impact was
from research funding (46.7%). These insights can guide the prioritization of enhancements in Ukraine’s
state investment policy, highlighting areas needing urgent attention to boost investment attractiveness.
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B3AE€MHMI BILIUB PO3BUTKY JIIOJCHKOI'O KAIIITAJTY
TA ITYYHOI'O IHTEJIEKTY

B ymosax yvemeepmoi npomuciosoi pesonioyii, konu wmyynuii inmenexkm (L) akmusno inmeepyemo-
cs 6 yci chepu eKOHOMIKU Mma CYCNIAbCMEA, 00CTIONCCHHSL 3AEMO3ATLEHCHOCE MIdNC PO3GUIMKOM JII0O-
cvko20 Kkanimany ma enposaoddicenuam Ll nabysae ocobausoi 3nauywocmi. Biocymmuicme yinicHoeo
VABLEHHs NPO Xapakmep yiel 63aemMo0ii YCKAAOHIOE POPpMYSanHs epexmusnoi eKOHOMIUHOT NONIMUKU,
CIPAMOBAHOT Ha 3a0e3neyeHHs. CIano20 PO36UMKY, 3HUNCEHHS COYIANbHUX PUUKIG I NIOGULYeHHSI KOHK)-
PEHMOCNPOMOANCHOCTNL HAYIOHATLHUX EKOHOMIK.

Y ecmammi docniosceno cknaowni OuHamiuni 36 "A3Ku MidHC THOOCOKUM KANIMANIOM | MeXHON0IYHUMU
innosayiamu y cgepi LLI. Ocobnusy ysacy npudineno oOIpYHMYSAHHIO KOHYenyii «cnipani 63aEmMHO20
BNIUBY PO3GUMKY JI0OCLKO20 KANIMALy Ma WMy4yH0o20 iHmeneKmyy, AKka NOSACHIOE, AK IHeeCmuyii 6 0csi-
my, HayKy, npogecitny nid2omogKy ma O0XOPOHY 300pP08 st CIMUMYIIOIOMb CMEOPEHHS U NOUWUPEHHS
LlII-mexnonoeiti, mooi sk cam LI 3mintoe eumocu 00 3HAHb, HABUYOK MA KOMAEMeHmHocmell pooowol
cunu, popmyrouu HO8i MPAEKMOPIi pO36UMKY CYCNIIbCMBA MA eKOHOMIKU.

3anpononogsano meopemuyry Mooenb cnipali, o ONUCYE NOCAIO08H] emani Yb0o2o 63AEMHO20 G-
8y 80 HAKONUYEHHA MA NPUMHONCEHHS TI00CLKO20 KANIMALy, AKUU € Kamaiizamopom mexHo10214H020
npoepecy, 00 mparcghopmayii cmpykmypu nORumy Ha mpyoosi pecypcu il nosieu HO8UX Gopm 3aliHAMo-
cmi nio eénausom L. Mooenv demoncmpye, wo 6 ymosax yugposizayii yeti npoyec mMae KymyasimueHul
xapaxkmep, cmEopIoYU eexm NPUueUOulen s THHOGaYill ma nompedyiouu NOCMIUHO20 OHOGLEHHS
OCBIMHIX I COYIANbHUX NONIMUK.

Memo0onociunoo 0CHOBOI OOCIIONCEHHS € AHANI3 CYUACHUX HAYKOBUX Odcepell, JN02iKO-CUCeMHUlL
nioxio, enremenmu KOMRApaAmueHo20 AHAli3y ma MOOen08AHHI COYIANbHO-eKOHOMIYHUX NPOYecis.

Y pesynomami dosedeno, wo 63aemo0is mixc noocokum kanimaiom i LI mae ne ninitinul, a yukiiy-
HUll xapaxkmep, popmyrouu HO8y Napaduemy eKOHOMIYHO20 PO3BUMKY. 3anponoHO8AHA MOOeLb A€ 3MO2Y
enubuie 3po3yMimu Mexanizmu yici 83aemooii, oyinumu ii 6N1U8 Ha 00820CMPOKOEE eKOHOMIYHE 3POCTAH-
HA ma Modce OYmu UKOPUCMAHA OJisL NPOSHO3YEAHHS MPAHCHOPMAayiti pUHKY npayi, 6U3HAYEHHS Cmpa-
me2iyHux npiopumemis 0epixcaeHoi noNiMuKy ma hopmyeaHHs a0anMueHUX oC8IMHuIx cmpamezii.

Karouosi cioBa: nroncekuii kammitan, mryarui inrenext (1), mudposa Tpancdopmariis, aBromarnzaris,
PHMHOK Tpalli, MPsIMUAH BIUIMB, ONIOCEPEIKOBAHHA BILUIUB, CITipaJlb PO3BHUTKY.

JEL classification: J24, 033, C63, D83

Beryn i moctanoBka mpoosiemu. Y XXI cromit-
Ti IFOJICHKHH KarliTal HabyBae 0COONMMBOTO 3HAUYCHHS
SIK CTPATETIYHUM pecypc, MO BU3HAYAE KOHKYPEHTO-
CTIPOMOXKHICTh Hallil, CTIHKICTh €KOHOMIYHHMX CHC-
TEM Ta 3IaTHICTh CYCIUILCTB JIO aJanTallii B yMOBax
mobansHuX TpaHchopmariii (World Bank, 2019).
3riiHo 3 KJIACMYHMMH INJXOJaMHM, JIFOJACHKUI

© Iopinui A. P, 2025

KaIliTaJl OXOIUTIOE CYKYIHICTb 3HaHb, HaBUYOK, JO-
CBily Ta 310pOB’f, SIKi (POPMYIOTH HPOTYKTUBHUIM
noreHmian iHauBiaa (Schultz, 1961; Mincer, 1974).
ITpoTe HOBI TeXHONOTIUHI peanii, 30KkpemMa CTPIMKHIi
po3BuToK MmTyyHOro iHtenekry (ILI), moxopinHO
3MIHIOIOTb 3MICT 1 (PYHKIIIT JIFOACHKOTO KamiTajy B Cy-
gacHiil exoHoMirli (Brynjolfsson & McAfee, 2014).



Topinuu A. P. B3aeMHUi BIIIUB PO3BUTKY JIIOACHKOTO KAIiTaly Ta MITYYHOIO iHTEIEKTY 59

HII Bxe He € MPOCTO THCTPYMEHTOM aBTOMAaTH3allil
OKPEMHUX MPOLECIB — 11e CUCTEMHHUIT (haKkTop, 110 3Mi-
HIOE CTPYKTYPY PUHKY Ipalli, XapakTep mpodeciiHol
TISUTBHOCTI, MEXaHI3MHM HaBYaHHS Ta MOJEJI COIli-
anpHOI B3aeMoii (Acemoglu & Restrepo, 2019).

B ymoBax ueTBepTOi MPOMHCIOBOI PEBOMIOLIT
BripoBapkeHHs 111 Bukimkae morpedy y dopmy-
BaHH1 HOBUX KOMIIETEHTHOCTEH: U(POBOT rpamMoT-
HOCTI, 3/IaTHOCTI JI0 KPEaTUBHOTO MHCIICHHS, MiX-
JUCHUTUTIHAPHOCTI Ta BUCOKOT aIalTUBHOCTI.

ITocrae nurannd: sk Il BnmBae Ha PO3BUTOK
JIIOJICBKOTO KarliTaly 1 4M 37aTeH caM JIFOJCHKHUM
KariTanx BU3Hauatu Hampsimu eBoirorii 111? Hwuni
OUIBIIICTD JOCTIKEHb 30CEPEIKEHI HAa OKPEMHUX
acmekrax i€l B3aemomil — BIUIMBI aBToMaru3arii
Ha 3aiHATICTh, 3MiHI KBali(iKaIifHUX BHMOT, 3a-
I'pO3i BUTICHEHHS JIFOJIMHA 3 BUPOOHHUHUX MPOIIECIB
(Frey & Osborne, 2017).

BomHouac 3anmmmaeThcss HEZOCTATHBO OCIHi-
JDKCHUM MEXaHi3M B3a€EMHOIO BIUTUBY: SIK TpaHC-
(dbopmariii B JIFONCBKOMY KaIliTadl CTHMYIIOIOTh
HOBI1 TEXHOJIOT14HI IPOPUBH 1 SIK HOBITHI TEXHOJIOT1{
BHMAararTh SIKICHUX 3MiH Y JIFOICHKOMY MOTEHITIa
(Autor, 2015).

AHaxi3 ocTaHHIX JOCHiKeHb i myOmikamiii.
JIromchbKui KamiTal € KIFOUOBUM €JIEMEHTOM Cydac-
HOT €KOHOMIKH. BU3HAueHHS CyTi MOHSTTS BIIepIe
3anpornoHyBaB naypear HobemniBchkoi npemii [epi
Bekkep y 1964 p. ¥V mpami «JIroacekuil kamitai:
TEOPETUYHUHN Ta EMIIPUYHUI aHAaIi3, 3 0COONUBUM
aKIeHTOM Ha ocBiTy» («Human Capital: A
Theoretical and Empirical Analysis, with Special
Reference to Education») BiH 3a3Ha4uB, 11O JHOM-
ChKHUIl KamiTal OXOIUIIOE 3HAHHS, HABUYKH, 310-
POB’sI Ta IHII XapaKTEPUCTHKHU JIFOJCH, 1O BILIH-
BAIOTh Ha TXHIO MPOIYKTUBHICTH 1 foxoau. Jlaypeat
HobGeneBchbkoi npemii 3 ekoHoMiku y 1979 p. Teo-
nop Lynei y crarti «IHBeCTUIIT B TFOICHKUN Kari-
tam» («Investment in Human Capital») (1961) Ha-
TOJIONIYBaB, MO BUTPaTH HA OCBITY, OXOpPOHY
3I0POB’sI Ta MPOQECiiiHy MIATOTOBKY CJIiJl PO3IJIs-
JlaTd SIK 1HBECTHLIi, SKi MiJBUILYIOTh MPOIYKTUB-
HICTh mpaiiBHuKiB. J[xelikod0 MiHcep, oauH i3 3a-
CHOBHHKIB €KOHOMIKH OCBITH Ta aHAJi3Y JFOJICHKOTO
Kartitajay 4depe3 MpU3My 1HAMBIIYaIbHUX 3apo0iT-
KiB, aKI[CHTYBaB YBary Ha BaXJIMBOCTI iHBECTHUILiil
B OCBITY, 3710pOB’sl Ta nMpodeciitHuiA pO3BUTOK JTFO-
JIMHU, pO3pOOUB MOAENb «3apo0iTKoBOi (yHKIIi»,
sIKa JIGMOHCTPYE, SIK 3apOOITKH 1HAMBIIA 3aJ1€KaTh
BiJl KiIBKOCTI POKIB OCBITHM Ta HAaKOMHMYEHOTO JI0-
CBiZy poOOTH.

3HaYHUN BHECOK Y BUBYCHHS JIFOICHKOTO KaIliTa-
Iy 3poOwiM W YKpaiHChKiI HayKOBII. 30Kpema,
Omnbra I'pinrHoBa AOCHIIKY€E CYyTHICTb, CTPYKTYPY
Ta 0cOONMMBOCTI (DOPMYBaHHS JIFOJICHKOTO KaIliTay,

Horo poiib y cydacHiit ekoHomini; [naa Kanenrok —
BIUIUB TIpoleciB m1obamizanii Ha (OpMyBaHHS
Ta BHUKOPHCTAHHS JIIOACHKOTO KalliTally, 30KpeMa
MirpamiiiHi mpouecu Ta «BIAMIMB Mi3KiB»; Ema
JlibaHoBa — e(eKTHUBHICTH COIIAILHUX MPOTpam
Ta IXHiil BIUIMB HA PO3BUTOK JIOJCHKOTO KaIiTamy,
npo6aemMu O1THOCTI Ta COliaTbHOT HEPIBHOCTI.

Y mepiog AaxkTUBHOTO PO3BUTKY TEXHOJOTIH
IITYYHUH IHTENEKT CTAE OTHUM i3 BXKITMBHX YNHHH-
KiB TpaHc(opmanii puHKY Npari, CTPyKTypH JIFOJI-
CBKOTO KaIliTaJly Ta EKOHOMIKH 3arajom, 0COOJIHBO
i/ 9ac poCiiiChKO-yKpaTHCHKOT BIHHH.

3 XX CTOJITTSA JFOICTBO OCOOIMUBO TOYAJIO LiKa-
BUTHCS HAYKOIO ITPO MO30K i HAMAraiaocsi 3p03yMiTH,
YH MOKJIUBO CTBOPUTH «IUTYYHHU PO3yM», TOII0-
HUI 10 TOTO, IO Mae homo sapiens. 3 PO3BUTKOM
KOMIIT'FOTEPIB JIOCSTHEHHSI BUCOKOTO PIBHS 1HTEJCK-
Ty CTaJIO JIMIIE NUTaHHAM Yacy. Y 1949 p. Buxonuts
kHmKKa Eamynna bepkii «['iraHTchbki Mi3KH, abo
Marrumny, sIKi JyMaroTby, Y sIKii BiH HOPIBHIOE iHTe-
JIEKT TOTOYACHWX MAIIMH 3 JIIOACBKAM MO3KOM.
A mactynHoro poky AnaH TiopiHI mpoHoHye TecT
Ha BU3HAYCHHSI PIBHSI IHTEJICKTY MAIIIHH IT1]1 HA3BOIO
«I'pa B imiTarnito». Tak HOBE MOHSTTS MOYAIO BUPY-
BaTH cepejl 1HTepeciB JIOACTBA 1 3aBIsKH J[KOHY
Makkapti y 1955 p. micrano Ha3By «IITY4HHUI iHTe-
nekT». Tako BiH CTBOPIOE TIEPIITY MOBY IIPOTPaMy-
BaHHs ans gociipkenHs LI — LISP (abpesiatypa
Bin List Processing), sika i JOCI € TOIYJISIPHOIO.
o0 mammHa po3BuBanacs, MOTPIOHO i HaBYATH,
TOMY «MaIIMHHE HaBYaHHS», SKE BBIB ApTyp
CemMtoerb, 1 Te, 0 MU 3apa3 Ha3MBAEMO «IIHOOKE
HaBYAHHS», SKE 3aII0YaTKyBaB YKpaTtHCHKHU 1H(OP-
maruk Onekciii [BaxHeHKo y crarTi «MeTtoj rpyro-
BOTO ypaxXyBaHHS apryMEHTIB — KOHKYPEHT METOIy
cTOXacTU4HOI anpokcumarii» (1968), cranu ocHo-
BOKO JUTSI PO3BUTKY HOBOI cepu TexHomorii (Meb-
HUK Ta iH., 2024).

OCKUTBKH PO3BUTOK INTYYHOTO IHTEJICKTY TPUBAE
Oinbln HDK CTOMITTA, TpakTyBaHHs LI mpoxoammo
neBHy epomortito. Hanpukman, P. Illank Bu3Havyae
IITYYHUH 1HTENEKT SIK HAyKy MpO HAAUICHHS IIPO-
rpaM 3JaTHICTIO 3MIHIOBaTH ce0e Ha Kpalle Ha OCHO-
Bi ixHpOrO (MamwuH) BracHoro pocsiny (Childers &
Schank, 1985). batbko TepMiHa «IITYYHUH IHTEIICKT»
JI>xoH MakkapTi BU3Ha4yae HOro siK HayKy Ta iHXeHe-
Ppito CTBOpEHHS iHTeNeKTyarbHUX MaryH. 11 moB’s-
3aHHUH 3 BUKOPUCTAHHAM KOMII IOTEPIB ISl PO3YMiH-
HS JIIONICBKOTO IHTENEKTY, aje He OOMEKYEThCS
METOfIaMH, SIKi JIMIIE «MiJNAI0ThCS Oi0NOrTYHOMY
cnoctepeskernto» (McCarthy, 2007). Sxkmo mu 3a-
MUTAaEMO IPEACTABHUKA» IITYYHOTO IHTENEKTy —
ChatGPT, to orpumaemo Take BuzHadeHHs: «LITyu-
Huii intenekt (L) — me imiTaris JOACHKOTO
IHTEJICKTy B  MalllMHAaX, SKi  3alporpaMoBaHi
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MUCITUTH, BYMTHUCS 1 PO3B’S3yBaTH IMPOOIEMHU TaK
camo, sk i moan» (ChatGPT). Lle mo cyti 3amiHa
moncbkol cumi (Mélypataki, 2020).

Omxe, 3arajoM ITYYHHH IHTEJIEKT MOXKHA OIH-
CaTH SIK aJITOPUTMH, SKi HaBYAIOTHCS BHKOHYBATH
3aBJaHHS LIIIXOM BHSBIICHHS CTaTHCTUYHUX 3aKO-
HOMIPHOCTEH Y TAaHWX, IMITYIOUH JIFOICHKI JIiT Ta CIT0-
ci0 MUCTICHHSL.

VY miteparypi iHOII BHKOPHUCTOBYIOTh TEPMiH
«UITyYHUH IHTETEKT JIIOACHKOTO PiBHS», KOJIH MOBA
rne mpo III. Epik bpinitonbdccon cTBepkye,
o0 I TOMHIIKA, OCKUIBKM HACHpaBAi 1HTEIEKT
Oararopumipuuil (Brynjolfsson & McAfee, 2014).
Tak, KaIbKyIATOp NepeBepIly€e HalPO3yMHIIILY JIFO-
IIMHY B PO3PaXyHKY, a ITUMITaH3¢ Ma€ Kparry KopoT-
KOYacHy nam’siTh, ajie MAIlMHU Ta TBAPHHU TOCTY-
MAKOThCS JTFOJICBKOMY 1HTEJIEKTY B Oe3iidi 1HIIUX
BUMIpIiB, Hampukiajg, emoliiiHomy. Came TOMY
HayKOBEIb IIPOMIOHYE BHKOPHCTOBYBATH ITOHSTTS
«100UHONOO0iONUL TITYIHAN 1HTEJIEKT», TOBOPSUIU
mipo I1I1. €Bpomneticrka Komicis y 2019 p. onpuitron-
Huna «biny KHUTY Npo MTyYHUH 1HTENEKT — €BPO-
MEHChKUI MIAXiJ IO JOCKOHAJIOCTI Ta JIOBIPH»,
y SIKil HaJaHO BU3HAYCHHS IITYYHOTO IHTENCKTY
SIK CHCTEMH, sIKa, 3 OTVISIAY Ha 3a[JaHy METY, TeHepye
pe3yIbTaTH, SK-OT 3MICT, IPOTHO3H, PEKOMEHAAII]
a0o pilIeHHs, MO BIUTMBAIOTH HA CEPEHIOBHIIE,
B SIKOMY BOHA (DYHKI[IOHYE.

JlocmipkeHHST BITYM3HSHUX 1 3aKOPIOHHUX €KO-
HOMICTIB CBiT4ath, 1o BuposamkenHs LI cynpoo-
JUKY€ETBCSI 3MIHAMU B CTPYKTYpI pHHKY ITpalti. 3riIHO
3 TaHUMHU BCecBITHBOTO €KOHOMIUHOTO (popyMy, aB-
TOMATH3AIlis BAPOOHWYIHX TPOIIECIB 3aMIHIOE PyTHH-
Hi 3aBHaHHS, CTBOPIOIOUM IMOMHUT Ha mpodecii, sKi
BUMAraloThb BiJl JIIOMMHU KPEaTUBHOTO MHCIICHHS,
IU(POBUX HABUUOK 1 aHAMITHYHUX 3Ai0HOCTeH. Ha-
npukia, y 2020 p. y cBiTi Oy10 CTBOPEHO OJMU3BKO
12 MinbHOHIB HOBHX POOOYMX MICIb, MOB’3aHUX
13 BUKopucTaHHsM TexHouorii I, Tomi sk 7 Minb-
HOHIB po60YMX MiCIlb Y PyTHHHHX c(hepax Oyio BTpa-
4yeHo. BrvB aBromMaTu3artii MoCHIFOEThCS: 3a TPOT-
Hozamu, 10 2030 p. 25-30 % npodeciit MoxyTs OyTH
9acTKOBO a00 ITOBHICTIO aBTOMATHU30BAaHI.

AxTuBHO BipoBamkytoTs LI CIITA, Himeuunna
ta Kurail. ¥ 1mux kpaiHax CTpPIMKO 3pOCTaE poJib
OCBITH 1 IepekBaiikaiii NpaniBHUKIB, M0 CIPUSIE
3a0e3IeueHHI0 CTaJIOr0 PO3BUTKY SKOHOMIKH Ta CY-
crinberBa. Y CIIA 3anpoBa/pKyIoTh crieniaiizoBa-
HI IPOTpaMu 3 BIIMOBITHUMH I'PaHTaAMH JJIs IOPOC-
JIOTO HACENEHHs, sKe Oaxae mepekBali(ikyBaTHUCS
y chepu, OB’ s3aHi 3 aHATITUKOIO JIAHUX 49H Kibep-
Oesnekoro. Kutail iHBecTye Minbspau aonapis
Yy CTBOPEHHS OCBITHIX IUIATQOPM, CIPSIMOBaHUX
Ha PO3BUTOK TEXHOJIOT'TYHUX HABHYOK Cepe]] MOJIOJI
Ta JIOPOCIOTO HACEICHHS.

HaykoBi jociipkeHHs B ramy3i udpoBUX TpaHC-
(hopmariiif, TyYHOTO 1HTENEKTY, JFOACHKOTO KarliTa-
ny B YKpaiHi Ta iXHbOTO B3aEMHOT'O BIUTUBY € JIOBOJI
akTyansHUMH. HayxoBii CyMCBKOTO Aep>aBHOTO
yHiBepcutety JI. Menpauk, B. Boporenko, 1O. Pos-
ros, b. Koanwog, 10. Mazin (2024) mocnimkyBanu
BIUIMB iHTENEKTyaJIbHOTO Kamitany Ta 111 Ha mpore-
cu muppoBux TpaHcdopmarliid, aHaNi3yBaJIH POJb
iHTenekTyanpHoro Kamitainy Tta LI B cydacHomy
E€KOHOMIYHOMY CEpe/IOBUIIl Ta iXHIO B3a€MOJIII0
3 nu¢poBuMH iHimaTuBamu. Buenuit borman Jlorsi-
HEHKO 3 [HCTUTYTY exoHOMikK npomucioBocti HAH
VYkpainu gocmipkysas iHcTpymenTu 1111 B ynpapiin-
Hi MMOBEIHKOI0 €KOHOMIYHHX areHTiB y Mu(poBOMY
npocTopi Ha mianpuemctBax. Moro poGora Oyma
CTpsIMOBAaHA HAa BUBYCHHS CYy4aCHUX IHCTPYMEHTIB
I Ta aHaMi3 3B’ SI3KIB MK Cy0’€KTaMH Ta 00’ €KTaMU
EKOHOMIUHHX BIHOCHH Y IU(POBOMY CEepeIOBHII
(JlorBinenko, 2022). Tersna ['peuninkina 3 Xap-
KIBCBKOTO HAIlIOHAJIBHOTO YHIBEPCUTETY IMEHI
B. H. Kapasina nposena anamni3 (pakTopiB BIUTUBY
Ha PO3BHUTOK JIFOJICHKOTO KamiTany B yMOBax IuQpo-
BO1 ekoHOMikH. BoHa mociijpkyBaja TEOpeTHYHI
MAXOMM 10 BH3HAYEHHS MOHSATTS JIFOACHKOIO Kalli-
TaJy Ta BCTAHOBHMJIA, IO TPAIUIIIHHI METOIU yIIpaB-
JHHS TOBHMHHI BiJIOBiIaTH Cy4yaCHUM ILU(PPOBUM
peanism (I'peuninkina, 2022).

i mocmiKeHHs MiATBEPAXYIOTh HEOOXiIHICTh
MOJIepHi3allii OCBITHIX MPOrpaM, pO3BUTKY IUPPO-
BOI iH(paACTPyKTypH Ta MiATPUMKH IHHOBALLiH, 1110 €
KITFOUOBHMH (haKTOPaMU JUIsl PO3BHUTKY Ta aJianTarii
JOJICBKOTO KarliTaly 10 HOBHX peaniid. BogHouac
MITYYHUH IHTEIEKT 3HAUHO TPaHCHOPMYE CTPYKTYPY
JIIOJICHKOTO KarliTaly, CTBOPIOIOYH HOBI MOYKJIMBOCTI
Ta BUKIIUKH JUis1 Oi3Hecy. OJHUM 13 CITOCOOIB BUKO-
pucranns LI B 6i3Heci € aBTOMaTH3a1isd PyTUHHUX
3aBJaHb. Hampukiaa, dYar-00TH, IHTETpOBaHI B
CiTy>OH MATPUMKHU KJII€HTIB, 3AaTHI 00pOOIsTH 3a-
MMUTH KOPUCTYBAYiB, 3MEHIIIYIOUU TIOTPeOy Y BEIH-
Kif KinbkocTi oneparopiB. Kommanii Amazon
Ta eBay aktuBHO BukopucToBYytOThH 11 st obcimy-
TOBYBaHHS KJI€HTIB, IO MiABHIIYE IIBUAKICTh
1 sikicth mociyr. Takuid crioci® Bukopuctanus LI
MPU3BOMIUTS JIO BIUTMBY Ha JIFOICHKU KaIiTa, 30Kpe-
Ma, 3MEHIITYEThCS MOMMUT Ha HU3BKOKBATI(DIKOBaHUX
MPAIiBHUKIB, TOMI SIK 3pocTae morpeda y daxiBusx
13 mporpaMmyBaHHs, anmiHicTpyBanHs [lII-cucrem
Ta aHaji3y naHux. PoOOTH30BaHi cucTeMu, KepoBaHi
LI, 3acTOCOBYIOThCS B MPOMHUCIOBOMY BHPOO-
HunTei. Kommnanii Tesla Ta BMW BHKOpHCTOBYIOTH
POOOTIB AJIsl CKIIAJANIbHUX OIEpalliii, Mo 3MEHIIye
JIOACBKI MOMMJKHM Ta TMiABHILYE €()EeKTUBHICTS.
3MEHIIYEThCS TIOTpeda B MpalliBHUKAX HU3BKOT KBa-
midikarii, ajge 3pocTae MONMUT Ha CHELIaNiCTiB 3 00-
CITyTOBYBaHHS POOOTH30BAaHHUX CHCTEM.
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Bapro 3azmauntn, mo Il BHUKOPUCTOBYIOTH
TaKOX Ui PO3poOneHHs miaardopM aganTHBHOTO
HABYAHHS, SKi aHANI3yIOTh HABUYKH TPAI[iBHUKIB
1 CTBOPIOIOTH 1HAMBIAYaIbHI OCBITHI Mporpamu. Ha-
npukiaj, komranii IBM Tta Accenture 3acTocoBy-
I0Th TaKi pillleHHs i TiABHMINEHHS KBasi(ikarii
CHIBPOOITHUKIB y BIJMOBIIb HA JUHAMIYHI 3MiHU
B Tajy3i. 3aBASKH IIbOMY MpPAIIBHUKH HIBHIKO
QJIaNITYIOThHCS [0 HOBUX TEXHOJIOTIH Ta 3MIHIOBAaHHX
YMOB Mpalli, 3p0CTa€ IXHs MPOTYKTUBHICTh 1 KOHKY-
PEHTOCTIPOMOXKHICTh. B akajemivHiii JiTeparypi
na”iBHOW0 € aymka, mo HII pamukanbHO BrmuBae
Ha poOory Ta 3aiHATiCTh. LlIBHIKE 3pocTaHHS
HITyYHOTO iHTENEKTY HaBiTh BUKIMKAE 3aHETIOKOEH-
Hs B €KOHOMICTIB. AJpkeMonty Ta JIeHcMmaH cTBep-
JDKYIOTh, 110 JIMIIIE [TOCTYIIOBE BIIPOBAKCHHS TEX-
HOJIOTiM TITyYHOTO IHTEJNEKTy B YCIX CEKTopax
€ ONTUMAQJIBHUM, OCKUIBKH II€ «IA€ 3MOTY CYCHiJIb-
CTBY OHOBHTH CBOI 3HAHHS Ta IIEPEKOHAHHS TIPO TE,
Y1 MaTUMeE IS TpaHc(opMaliiiiHa TeXHONOTis CoLi-
anpHy 1KoAy» (Acemoglu & Lensman, 2023).
VY 2023 p. monan 1000 TexHIYHUX JiAepiB HaAicTa-
JIX BIJIKPUTOTO JIUCTA A0 Ja0OpaTopiid MITYYHOTO
IHTEJIEKTY 3 BUMOT'OI0 «HETAHO MPU3YITUHUTH TPH-
HaliMHI Ha 6 MICSI[IB HABYAHHS CHCTEM IITYYHOTO
1HTENeKTy, MOTyXHimuX, HiXk GPT4», mob «po3-
pOOHTH Ta BIPOBAJUTH CHUIBHI MPOTOKOIHU Oe3re-
KH JIJIsl IEPE0BOTO MPOEKTYBAHHS MITYYHOTO iHTE-
nekty» (Center for Al Safety, 2023).

Sxo momnepeaHi XBWIII TEXHOJOTIYHOI TpaHC-
(dbopmarrii TOPKHYIUCS TIEPETOBCIM MEHII OCBive-
HUX MpAIiBHUKIB, TO IITYYHHUH IHTENEKT MOXKE
3 OUTBIIOK WMOBIPHICTIO BIULTMHYTH Ha OLTBII BHCO-
KOOCBIUEHMX MpaIiBHUKIB, ockibky I BukoHye
KOTHITHBHO-OpieHTOBaHi 3aBmanHs (Mehdi &
Frenette, 2024). 3rinHo 3 HemIONaBHIM aHAai30M
Goldman Sachs, reneparuauii 1111 Mmoxxe aBToma-
tu3yBati 10 300 MinbitoHIB podounx Micis y CIITA
ta €Bpori. [TinpaxoBaHo, 1110 46 % aaMiHICTpaTHB-
HUX nocaj, 44 % ropuauanux nocan i 37 % inxe-
HEPHHUX pPOOOYHMX MiCIlb MOXYTh OYTH 3aMiHEHI
HITyYHUM IHTEJIEKTOM y BChoMy CBITi (Briggs &
Kodnani, 2023). Kommnanist BritishTelecom wmae
Hamip 3amiauTa 10 000 cmiBpoOiTHHKIB Ha IITYyY-
Huit iHTenekt 10 2030 p. (Espiner, 2023). A xomna-
Hist Dropbox Bupimiia CKOPOTUTHU KiJIbKICTh CBOIX
crmiBpoOiTHUKIB Ha 16 %, abo 500 mpariBHHKIB,
yepe3 po3sutok LI (Houston, 2023).

Hesupimeni yactunu npo6aemu. [lornpu 3nau-
HUH 0OCST HAyKOBHUX JOCHiIKCHb, MPUCBIIECHUX
TEMaTHIIi BIUIUBY IITYYHOTO IHTEJICKTY Ha JIFOICHKUI
KamiTaj, 3aMIIaloThcd NMHUTaHHS, SIKi MOTPeOyroTh
HAJIC)KHOTO TEOPETHYHOTO OCMHCIICHHS. Y CyJacHii
miTeparypi B3aemosB’si3ok Mik I Ta moncekum
KaIiTajaoM 37eOUTbIIOr0 pO3IISIAIOTh SK JTIHIHHHHA

MIPOIIEC, TOJI SIK y PEAIbHOCTI BiH Ma€ IHUKIIYHUNA
i B3aeMO3aJeKHHU xapakrep. BrpoBamkeHHs
HOBHUX TEXHOJOIIM 3MIHIOE BAMOIM 10 HAaBUYOK
13HaHb MPALiBHUKIB, L0, CBOEIO YEPTOI0, CTUMYITIOE
PO3BUTOK CHUCTEM OCBITH, MepeKBamidikaii Ta mis-
BuIleHHA kBajidikauii. Ile npu3Bonuts 10 hopmy-
BaHHS SIKICHO HOBOTO JIFOJICHKOTO KaIiTaly, 3aTHO-
r0 CTBOPIOBATU Ta BIOCKOHAIIOBATH TEXHOIOTII,
1 B Takuil criociO iHili0OBaTH HOBUI BUTOK TEXHIY-
HOoro mporpecy. Takuii B3aeMO3aJeKHUN BIUIMB
€ MaJio JOCIIDKCHUM, M0 YCKIIAJIHIOE PO3yMIiHHS
JTOBrOCTPOKOBHX HACIHiIKiB i ppoBoi Tpanchopma-
1T IS CYCIUTBCTRA.

Mera i 3aBaanHs crarti. MeToro crarTi € 00-
I'PYHTYBaHHS KOHIICIIIi «CIipaji B3aEMHOTO BILJIH-
BY JIIOACBKOTO KaIliTady Ta INTYYHOTO iHTENEKTY»,
SAKa A€ 3MOTY TOSICHUTH, SIK INTYYHUH IHTEIEKT
TpaHcpOpMy€e IIONCHKUN KamiTaln i BOJHOYAC SIK
piBEHb PO3BHUTKY JIIOJICHKOTO KalliTaly BIUIMBAE
ga esosrroriiro III. 3amist pocsrHeHHs i€l MeTu
B CTarTi JOCHIUKEHO MEXaHI3MH, 3a JOIOMOTOI0
SIKMX TEXHOJIOTI IITYYHOTO IHTEJIEKTy BIUTUBAIOThH
Ha (hOpMyBaHHS 3HaHb, HABHYOK 1 KOMIICTCHIIIN
JIOZeH, a TAaKOXK BU3HAYEHO OCOOIMBOCTI MPSIMOTO
Ta OITOCEPEIKOBAHOTO BIUIUBY IIMX TEXHOJOTIH
Ha €KOHOMI4HI Ta COIiaJibHi MPOIIECH.

OCHOBHI pe3yJbTaTH 10CTiTKeHHsI. AHATI3Y-
I0YM HAyKOBi JOCHi/KeHHS Ta Oi3Hec-KeiicH,
MOYKHA ITOOAYUTH, 110 3B’ SI30K JIFOICHKOTO KaITiTa-
my # ctBopenHs I cyTTeBO BH3HAYAIOTHCS PiB-
HEM PO3BHUTKY MOTCHIIaTy JIOAWHU, [0 3HAYHOIO
MIpOIO 3aJIeKUTh BiJl IHBECTHIIIM B OCBITY, HayKYy,
KyJIbTYpy Ta 1HIII raxysi.

B emoxy cTpiMKOro po3BUTKY ILITYYHOTO iHTE-
JIEKTY JIe/lali YacTiie 3’ ABJSIFOThCs (PyTypoJIOTiuHi
Ta TEXHOONTHMICTHYHI HApaTHBH IPO aBTOHOM-
HICTh MAIIMH, CaMOCTIMiHE HaB4YaHHS MOJIEei
Ta HaBiThb MOXJIMBICTH «cBimomoro» III. Ilpote
3a UM BPayKarO4MM IIPOTPECOM HYacTo 3a0yBaioTh
6a30BHi (haKT: MTYyYHHH IHTEIEKT — L€ MPOLYKT
JIIONIChKOI JyMKH, Tipani Ta yssu. 11 nmepenbauae
HAsBHICTh 1HTENEKTY AK TaKOro — 3JaTHOCTI 10
Ti3HAHHS, HABYAHHS, aJIaNTallii Ta BUPIIICHHS MPOo0-
neM. Ilporte, Sk cTBepAXKyIOTH (iocopu HayKu
Kapn Ilommep i Jlenien [lenHer, Oymb-skuid iHTe-
JIEKT — Y¥ TO O10JIOTIUHUM, UM TO IITYYHUH — CIIUPa-
€ThCSl HA KOTHITHUBHI MOJEINI, SIKi Brepiie Oyiu
cthopmoBaHi came B JIIOACHKINM cBimomocTi. Jlroa-
CTBO CTBOPIOE AJITOPUTMH, OCKIJIbKH Ma€ YHIKAIbHE
MUCJICHHS, SIKE JIa€ 3MOTYy a0CTparyBaTH, MOJCIIO-
BaTH i (hopMai3yBaTh MPOIECH YXBAJICHHS PIlICHb.
ITy4Huil iHTENEKT, MONpHU HA3BYy, HE € CAMOJO-
cratHiM iHTenekToM y dinocodcrkomy cerci. Moro
HaByYaJbHI HAOOPH JaHUX, aJTOPUTMU ONTHUMI3allii,
apxiTekTypu (TpaHchopMmepu, HEHPOHHI Mepexi,
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JiepeBa pIlIeHb) € MPOTYKTaMH JFOICHKOTO MPOEKTY-
BaHHs. Hapite Halimoryxwnimi wmomeni — GPT-4,
Claude 3 yu Gemini — OIepyrOTh y MeXax MapajifrM,
CTBOPEHUX JIFOMHOIO: MOBH, JIOTiKH, OOYHCITIOBAIIb-
Horo MojiesroBaHHs. [leit dakt miarBepmkye Te3y: 111
€ HE aBTOHOMHUM CYy0’ €KTOM, a PaJIIlie iIHCTPyMEHTOM,
TIOPOKEHAM JTFONMHOIO JUTI BUKOHAHHS 3aB/IAHb,
siki BoHa 3k 1 mocraBuna (Floridi & Cowls, 2019).

VY tabn. 1 mogaHo MOPIBHSAHHS CYYacHHX MpO-
BiJTHUX MOJIEJIEH IITYYHOTO IHTEJIEKTY.

Koxern 13 mux I cTBOpeHO 3 KOHKPETHOIO
METOI0, Y BU3HAUCHOMY KyJIBTYPHOMY il €KOHOMiU-
HOMY KOHTEKCTI, 13 3aJy4CHHSM JIFOJICBKUX pPecyp-
ciB, IHBECTHIiH, manmx 1 Meromonoriid. JKomHa
3 MOJENEH HEe BUHHUKIIA «cama cOOO0»: BCI BOHHU
€ PE3yIBTaTOM JIIOACHKUX pillleHb, KOMaHHOI po6o-
TH Ta HAYKOBUX TOIIYKiB.

OTxe, TNpOBENEHHN BHINE aHANI3 IOKA3ye,
10 iICHY€E BIUIMB JIFOJICKKOTO KaIliTaly Ha PO3BUTOK
LI 1, naBnaxy, BruB LI Ha pO3BUTOK JIFOCHKOTO

Tabauysa 1. CydacHi mpoBiaHi Mojesi INTyYHOTO iHTeIEKTY

Hasga III Komnanis- Kpaina ®opma gocrymy Merta cTBOpeHHs Bapricrn
BHPOOHHUK TOXO/IZKEHHSI po3podKu
ChatGPT OpenAl CIIA BeskomroBHa VHiBepcanbHUi 41-78 muH nom.
(GPT-4.1) BEpCist; MiIMHCKA MOBHUU MOMIYHUK
Plus (20 mon./mic.), JUTSE TEHepallii TeKCTY,
Pro (200 mosn./mic.), KOJLy, aHaJIi3y JaHuX
Team, Enterprise
Gemini (Bard) | Google CIIA BeskomrosHa Bepcist; | [eneparuBumii LI qns | 3 muipx mod.
DeepMind Gemini Advanced iHTerpauii B cepBicu
(20 mom./mic.); API Google
Claude 3 Anthropic CIIA BeskomroBHa Bepcis; | besmneunuii i eTnaHMi 3 MuIpp 10
Pro (20 momn./mic.), 11
Max (200 mon./mic.);
API
LLaMA 3/ Meta CHIA Open-source; Biaxpura Mozens s 1-3 mupa o
LLaMA 4 JILEH31s I JIOCIIKEHD
KOMITaHil
Microsoft Microsoft CIIA Pro (20 mon./mic.); Inrerpamis [T TuBecTuis
Copilot 365 (30 momn./mic.) B IpoayKTH MS 13 mapa gou.
B OpenAl
ERNIE Bot Baidu Kuraii BeskomroBHMI MoBHUI TOMIYHHUK Hewmae gannx
JOCTYTI
Hunyuan Tencent Kuraii API I'eneparuBumii LI ans | Hemae mannx
300pakeHb, BiICO
Qwen Alibaba Kurait Open-source; API Mynsrumonansauii I | Hemae nanux
DeepSeek-R1 DeepSeek Kurait Bebmargopma EdexTrBHIIT MOBHUIA Hemae nannx
MOMIYHHK
Moonshot Al Moonshot AT Kurai Hemae manux IIII 3aransHOTO Hemae ganux
NPU3HAYCHHS
Mistral Large / | Mistral Al Opanmis BeskomroBua Bepceis; | Bimkpure LLM, 415 mnH noi.
Le Chat Pro (14,99 non./mic.); | xoukypent GPT-4 (2023)
API
Luminous Aleph Alpha Himeuuanna API; inTerpanis CyBepeHHa 500 mH g0m.
3 HPE eBporneiiceka LLM (2023)
LightOn OPU / | LightOn Opanis [Tnarpopma mis Ieneparusnwmii LI + Ouminka
LILM I APUEMCTB ONTHYHI NIPOLECOPH 65 MIIH €BpO
Wayve Al Wayve Benuxa B2B ABTOHOMHE BOJIHHS 1 Miapz mo.
Bpuranis (2024)
Veesion Veesion Opanuis ITignmucka Bineoananituka Joxonu
JUISL pUTEHITY B MaraspHax 6 MJIH €BPO
(2023)
SourceWhale SourceWhale Benuka SaaS ABTOMATH3AIIIST Jloxonu
Bpuranis TUIst MOIIYKY KaHH/aTiB 7,75 mutH €Bpo
PEKPYTHHTY (2023)
ElevenLabs ElevenLabs [onpma Omnunaita-cepBic IleperBopenns Texcty | Hemae manmx
Ha MOBY
Leya Leya [IBemis SaaS nus T'enepanis ropuanunux | Hemae manmx
IOPUINYHUX QipM JTIOKYMEHTIB

Jicepeno: ckIaicHO aBTOPOM 32 JJAHUMH BiJIKPUTHX JHKEPET
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Karitairy. HaykoBii BHIUISIOTH TIPSIMHANA Ta OTOCE-
penkoBaHui BIIMB (AWB. Tabm. 2). Y pasi npsMoro
BILIMBY 3MiHH B OJIHIN 3MiHHIH a00 (akTopi Oe3mo-
CepeIHbO CIIPUYMHSIOTH 3MIHHU B iHIIIH 3MiHHIH 03
MPOMDKHUX (hakTopiB abo mocepenHukip. Omnoce-
pPENKOBaHWN BIUIMB BHUHUKAE TOMi, KOJIU 3MiHH
B OJIHI/ 3MIHHIN CIIPUYWHSIOTH 3MiHU B 1HIIH Yepe3
MIPOMIXHI YMHHUKH, Ipouecu ado cy6’extu. Takuit
BUJ BIUIMBY BiZJOYBA€ThCs depe3 CKIAIHUHN JIAHIIOT
B32€MOIIH (IMB. PUCYHOK HUKYE).

Hageneni Buime JaHi Ta aHa i3 Jadd 3MOTY
CTBOPHTH KOHIENITYaJIbHY Mozienb «Cripaib B3aeM-
HOTO BIUIMBY JIOACHKOTO KaIliTaly Ta MTyJHOTO iH-
TENEKTY». 31 3pOCTaHHAM PO HU(PPOBUX TEXHOIO-
riit BinOyBaeThcs (hyHIaMEHTaIbHA TPAaHCHOpMAIis
SIK 3MICTY, TaK 1 CTPYKTYpPHHUX OCHOB JIFOJICBKOTO Ka-
mitany. Brutus 111 Ha mrochkuii KamiTal i HaBMaku
HE € JHIHUM 41 OIHOBEKTOPHUM: BiH peai3yeThb-
csl 9epe3 CKIAHy CUCTEMY MPSIMUX Ta OITOCEPEIIKO-
BaHUX e(EKTiB, sKi B3aEMOAIIOTH MDK C0O00I0
Ta (QOpPMYyIOTh CHipaJbHUI MeXaHi3M BILUIMBY,
10 TIOETAITHO TPAHC(HOPMYE XapaKTEPUCTUKH JIFO]I-
cpKoro Kamitany. [IpoaHanizoBaHi JaHi CBiI4aTh
po Te, 110 BrposaaxkenHs I noctynoso neperso-
PIOE CTPYKTYPY JIOACHKOTO KaIliTaxy dyepe3 B3aeMo-
OB s13aHi eTanu po3BUTKY. Lli eTanu MoxHa ySIBUTH
y BHIVISII cmipaJii, e KOXKeH BHTOK BimoOpakae
HOBHUH piBEHb 3PUIOCTI BIPOBAIKEHHS TEXHOJIOTIH
Ta COIIOCKOHOMIYHHX 3MiH (JIUB. PUCYHOK HIIKYE).

Ha nouarkoBomy piBHi 1iei cripauti LI Boposa-
JUKYETbCST B 0a30BUX (opMax: aBTOMAaTH3aIlis
OXOILTIOE PYTUHHI 3aBJaHHA, 3MEHIIYIOYH TOTPeOy
B HM3II Tpodeciii 3 HU3BKOK JIOAHOK BapTICTIO.
BonHouac 3poctae MpoayKTUBHICTD Tpalli 3aBIsKu
BUKOPUCTAHHIO 0a30BHX aHATITHYHHX 1HCTPYMEH-
TiB, @ OCBITHI 3aKJ1aJld IOYMHAIOTH BIIPOBAIXKYBATH
nporpamu 1EdpoBoi rpamortHocTi. [lapanensHo
3 IIUM BUHHUKAIOTh OTMOCEPENKOBaHI €(heKTU: MOMUT
Ha HOBI IU(POBI KOMITETEHIIIT 3MYIIIy€ OHOBIFOBATH
OCBITHI CTaHJIaPTH, 3POCTAE KOHKYPEHIIis HA PUHKY
TIpalli, [0 IPOBOKYE HOBI XBHJI1 HEPIBHOCTI, & TAKOXK
3MIHIOETECS YSIBICHHS MPO TPYAOBY MOOUIBHICTB,
THYYKICTh 1 HOPMH 3alHSATOCTI.

Ha npyromy BuTKy BinOyBaeTbcs mepexin
o cucteMHoro BopoBamkeHHs LI, mo oxomiroe
BEJIMKi KOMIIaHiil Ta ramy3i. TyT mTyuHuii iHTeIeKT

ONTHMI3y€e Oi3HEC-TIPOIIECH, a MPAI[iBHUKH MPOXO-
JSTh NepexBaiikaiio, OTPUMYIOUH MEepCoHali-
30BaHE HaBUAHHS BIIMOBIHO 10 HOBUX BUPOOHU-
qux BUMOT. OJJHOYaCHO 3MIHIOETHCS IHCTUTYLIIHHE
CEpeNlOBHUIIE: IMOCHUIIOETHCS POJIb 1HHOBAIIHHOT
EKOHOMIKH, siIKka MOTpeOye HOBUX (POPM B3aeMOAIl
MIX JepxkaBoro, 0i3HecoM Ta Haykoro. ColriajibHa
MOJITHKA 3MIHIOETHCS BIAMOBIAHO A0 MOTPed rpy,
SKI TOCTPaXKJAJIHM BiJ aBTOMAarM3ailii, a PHUHOK
paili TOCTyNOBO OCBOIOE T1OPHIHI MOJIET 3aiiH-
TOCTI: (pUIIaHC, TUCTAHIIWHY POOOTY, MPOEKTHY
CHIBIIpAILIIO.

Tperiit BUTOK cripaji BiANOBIZa€E PiBHIO 3pi-
noi interpamnii I y Bci ki11040B1 mporecu eKoHo-
MIKH ¥ yripaBiiHHS. MoJiesi ITyYHOTO 1HTEJICKTY
Jefalli aKTUBHIIIIE 3aCTOCOBYIOTHCS B yIIPaBIiHHI
JTIONCEKUMH  PECypcaMH, MEIUYHHX CHCTEMax
Ta CTpaTeriyHoMy MJaHyBaHHI. 3 ABISIOTHCS aB-
TOMAaTU30BaHI CHUCTEMH MiI0Opy MEepCOHAIY, sIKi
JAI0Th 3MOTY OynyBaTH IHIUBiAyadbHI Kap €pHi
TpaekTopii. 3aBasiku Bukopuctanuto LI B oxo-
POHI 310pOB’S MONIMIIYETHCS SIKICTh KUTTS Ipa-
IIBHUKIB, a OTXe, 3pOCTa€ €PEKTHBHICTh JIFOJI-
cbKkOoro KamiTamy. OINOCepeAKOBaHO 1Lie BeAe
JIO 3pOCTaHHS COIIaIbHOTO KariTaly, MiIBUIICH-
HSl 3HAYYL[OCTI €TUUHUX CTAHAAPTIB y BUKOPHC-
TaHHI aJTOPUTMIB, a TakKok JO (HOpMyBaHHS
HOBHUX MOjeNel koomepalii MiX JTIOAHMHOI Ta
MAaIIWHOI0, Y IKUX TEXHOJIOTIT CTal0Th HE 1HCTPY-
MEHTaM{, a [OBHONPABHUMH MapTHEPAMHU
B YXBaJICHHI PIlICHb.

Ha ugerBepromy erani cripani BruiuB LI HaOy-
Bae mIo0anpHOTO BHMIpY. BinOyBaeThcs Gpopmy-
BaHHSI IHTEJICKTYyalIbHUX EKOCHUCTEM — «PO3YMHHUX
MiCT», IHTETPOBaHUX 1HQOpPMAIIHHUX TUIATHOPM,
y SIKHX aBTOMAaTH30BaHI PILIEHHS 3aCTOCOBYIOTh
y TPaHCIOPTi, €HEPreTHIll, OCBITi, OXOPOHi 3J0-
poB’st. KOrHITHUBHI TEXHOJIOTi] MOYHUHAIOTH BUKO-
PHUCTOBYBATH JJ1s (OPMYBaHHS JIEPIKABHOT TOTITH-
KU Ta PETYJIIOBAHHS MAaKPOCKOHOMIUHHUX TPOLECIB.
BomHodac 3MIHIOETBCS apXiTEKTypa Mi>KHAPOHO-
IO PUHKY Ipalli: 3p0CTa€ KOHKYPEHIis 3a TalaHTH,
MOCWIIFOIOThCSL  TIO0ANBHI  MITpaliiHi  MOTOKH,
a HalliOHAJIbHI CTpaTerii Bce YacTillle OPi€HTYIOTh-
cs1 Ha 3a0e3meueHHs 0ajJaHCcy MiXK TEXHOJIOTTYHOIO
MOJIEpHi3alli€l0 Ta 3aXUCTOM 3aiHATOCTI.

Tabnuys 2. Metoan BiinBy LI Ha po3BHTOK JTI0CHKOTO KamiTary

Kpurepiit

IIpsimuii BIIMB

OnocepenxkoBaHuii BILIUB

Croci6 BnJuBy Besnocepenmiit Uepes mocepeHuKiB
CxiagHicTb [IpocTa mpUYMHHO-HACIIAKOBICTH bararoaxropna B3aemonist
IIBuakicTs aii IBuakuit 3a3Buyaii MOBIILHIIINI
BumiproBanictb Jlerko BiICTEKYETHCS Moske OyTH MEHIII O4EBUIHUM

Jicepeno: Benmxa ykpaincbka enrmkiionesis (https://vue.gov.ua/be3niocepenne i onocepeakoBane)
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BaxxnmmBo Takox BKazatu (pakTOpH, IO BH3HA-
YaloTh MBUAKICTH OOEpTaHHS CIipaii: iHHOBaIliii-
Ha aKTHUBHICTH Oi3HECY Ta ypsliB, piBEHb IHBECTH-
it y nudpoBy OCBITy Ta PO3BUTOK JIOJCHKOTO
KaIliTally, TOTOBHICTh CYCIIJIbCTBA JI0 3MiH Ta
aIanTUBHICTh PUHKY TMpali, AEpXKaBHE PpEryso-
BaHHS Ta TMOJITHKA IMJITPUMKH 1HHOBAIIIH, MiXKHA-
POIHUI TEXHOJIOTIYHUN naHnmadT i miodanbHA
KOHKYPEHITisl.

OpieHTauia
HaLlioHaNbHMX
cTparerin Ha BanaHc Mix
TEXHOMOTYHO
MopepHi3zalicto Ta
3aXUCTOM 3aMHATOCTI

YeTBEepTUMA BUTOK.
LI B rno6anbHoMy
BUMIpI

3pOocCTaHH4 coLlianbHOro
Kanitany

AKTMBHe 3acTocyBaHHA LI B
ynpaBniHHi NtoACbKUMM
pecypcamu, MeguyHnX
cucTemax, cTparteriduHomy
nnaHyBaHHi

Pu1HOK npaui ocBotoe
ribpuaHi Mogeni 3aMHATOCTI

MepekBanidikaLis
rnpauiBHWKIB BiANoBigHO Ao
HOBUX BUPOBHUYUX BUMOT

Apyrumi BUTOK.
MepexiaHa
CUCTEeMHI

BnpoBamxeHHs LI

3pOCTaHHA KOHKypeH Uil
Ha PUHKY Npaui

3pocTaHHA NPOAYKTUBHOCTI
npaui 3aBaskn 6asoBUM
aHaNTUYHUM IHCTPYMeHTaM
ABTOMaTKM3aLis

PYTUHHWX 3aBAaHb

MouyaTKoBMM piBEHb

BucnoBku. B3aemonis MK JIOICBKUM KalriTa-
JIOM 1 IITYYHHM 1HTEJIEKTOM Ma€ B3aEMO3aJICKHUM,
MUKTIYHUN 1 KyMYJSTUBHUEA Xapakrtep, skuid (op-
MY€ HOBY TMapajurmMy €KOHOMIYHOTO pO3BHTKY
B ymoBax muppoBoi TpaHchopmarii. Po3BuTOK
JIFOJICBKOTO KaIiTaly, M0 IPYHTYEThCSI HA IHBECTH-
IiSIX Y 3HAHHS, OCBITY, IHHOBAIIHICTh 1 KpEaTHB-
HICTh, € KJIIOYOBOIO MEPEAyMOBOIO CTBOPEHHS Ta
BIIPOBA/KEHHSI TEXHOJIOTIA IITYYHOTO IHTEJICKTY,

3pocTae KOHKypeHLia 3a
TanaHTH, MOCUIIOITbCSA
rno6anbHi MirpauinHi NoToku

MiaoBMLLEHHA 3HAYYLLOCTI
eTUYHUX CTaHAAPTIB Y
BUKOPWCTaHHI anroputmis LLI

ABTOMaTU30BaHI cUCTEMM
ninbopy nepcoHany

TpeTi BUTOK.
PiBeHb 3pinoi
iHTerpauii LUI

MocuneHHa poni
iHHOBaLiMHOI
EKOHOMIKM

OonTuMmiszauia
6i3Hec-npouecis
3a gonomoroto LI

3pocTaHHA NoNuUTy Ha
HOBI LMbpPOoBI KOMNeTeH LUl

3MEeHLLEeHHS NoTpebun
B HM3Li NPodecCin 3 HU3bKOID
[00aHOo BapTICTO

Pucynoxk. Etanu Tpancdopmarii 1r0ackKoro Kamitaty micis Buposapkerns 11
Loicepeno. CKIaaeHo aBTOPOM
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toxi sik cam 111 € karamizaTopoM SIKICHOrO OHOBJICH-
HS KOMIIETGHTHOCTEH, MpoQeciiHOi CTPyKTypH
3alHATOCTI Ta OCBITHIX CUCTEM.

3anponoHOBaHA KOHLCMIIS «CHipaji B3a€MHOTO
BIUIMBY» JEMOHCTPYE, IO B3a€MOBITHOCHHH MIX
UMM IBOMA YUHHUKaAMH HE OOMEXKYIOThCS TIHIHHUM
MIPUYMHHO-HACITITKOBUM 3B’SI3KOM, & PO3TOPTAIOTHCS
y BUIJISIL TTOCITIIOBHUX XBUJIb B3AEMHOTO TIOCHIICH-
Hs, JIe KOYKeH HOBUH €Tall TEXHOJIOTIYHOTO PO3BUTKY
CTUMYJIIO€ 3POCTAHHS IHTEIEKTYaJbHOIO MOTEHIlia-
Ny cycniibcTBa. Po3pobieHa TeopeTHdHa MOJCTb
KOCBOJIFOI{ JTFONICHKOrO KamiTally Ta IITYYHOIO

IHTEJICKTY TOEJHYE CGKOHOMIYHUM, COLIATBHUA Ta
KOTHITUBHHUI BHUMIPH PO3BUTKY, MOSCHIOIOUH Me-
XaHI3MU [EPEXOJTy BiJl IHBECTHIIIHN Y JIFONCHKHI 1HTE-
JIEKT 10 (pOpMyBaHHS HOBUX TEXHOJOTIH, II0 CBOEIO
YEepror 1HIIIOITh MMOJAIBIINN PO3BUTOK KOMIIE-
TEHTHOCTEH 1 3HaHb. OTKe, MOMAJBIIUI MpOrpec
CYCHIILCTBA 3aJIC)KaTHME HE JIMIIE BiJl TEXHIYHOI
JIOCKOHAJIOCTI HITYYHOTO 1HTENEKTY, a i Hacamrepen
BiJl TNIMOWHKM PO3BHUTKY JIFOJICHKOTO KariTamy, HWOro
TBOPUYOTO MOTEHIiay Ta 3[aTHOCTI 10 BiAMOBigaIb-
HOTO BUKOPUCTAHHSI TEXHOJIOTIH 3311 CTAJIOTO €KO-
HOMIYHOTO 3pOCTaHH.
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THE INTERRELATED IMPACT OF HUMAN CAPITAL DEVELOPMENT
AND ARTIFICIAL INTELLIGENCE

Abstract

In the context of the Fourth Industrial Revolution, when artificial intelligence (Al) is rapidly integrating
into all spheres of the economy and society, the study of the interdependence between human capital
development and the implementation of Al acquires particular significance. The absence of a comprehensive
understanding of this interaction complicates the formation of effective economic policies aimed at ensuring
sustainable development, mitigating social risks, and enhancing the competitiveness of national economies.

The article examines the complex dynamic relationships between human capital and technological
innovations in the field of Al. Special attention is devoted to substantiating the concept of the “spiral of
mutual influence between human capital development and artificial intelligence,” which explains how
investments in education, science, professional training, and healthcare stimulate the creation and
dissemination of Al technologies, while Al itself alters the requirements for knowledge, skills, and
competencies of the workforce, thereby shaping new trajectories for societal and economic development.

A theoretical spiral model is proposed, describing the sequential stages of this mutual influence: from
the accumulation and enhancement of human capital, which serves as a catalyst for technological progress,
to the transformation of labor demand structures and the emergence of new forms of employment under
the influence of Al. The model demonstrates that in the context of digitalization this process has
a cumulative character, generating an acceleration effect in innovation and requiring the continuous
renewal of educational and social policies.

The methodological foundation of the research includes the analysis of contemporary scientific sources,
a logical-systemic approach, elements of comparative analysis, and modeling of socio-economic processes.

The findings demonstrate that the interaction between human capital and Al is not linear but cyclical,
forming a new paradigm of economic development. The proposed model enables a deeper understanding of
the mechanisms of this interaction, an assessment of its impact on long-term economic growth, and can be
applied to forecasting labor market transformations, defining strategic priorities of public policy, and
shaping adaptive educational strategies.
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FISCAL SPACE, DEBT SUSTAINABILITY
AND THE TRANSITION TO INNOVATIVE GROWTH IN UKRAINE:
SYSTEM DYNAMICS APPROACH

Abstract

The purpose of the article is to assess the unique characteristics of government sector debt by employing
a system dynamics approach and providing the goodness-of-fit analysis during the war and post-war period
in Ukraine. The research formulates a set of proposals for possible post-war period of economic and
financial recovery in the context of the debt-to-GDP ratio, fiscal space stability with a transition to an
innovation-driven growth model. We use system dynamics tools to analyze and verify data, particularly
Stella Architect Software.

The research results are the following: the article indicates the presence of an S-shaped growth pattern
in national debt relative to GDP, which indicates the necessity for the government to implement the initiatives
to start a debt-free economic growth policy to achieve the goal of long-run independent economic policy
making via fiscal reforms, tax revenues optimization, and innovations to foster competitiveness mechanisms.
The article proves that strategies implemented for debt restructuring can influence public finances, which
subsequently impacts the overall financial standing and stability of the government. It is essential for
governments to thoroughly evaluate their options and formulate comprehensive debt restructuring strategies
that consider both immediate and long-term financial goals. Neglecting to tackle unsustainable debt levels
may result in financial crises, the implementation of austerity measures, and adverse effects on social
services and public welfare.

We prove and conclude that public external debt, fiscal space, and total economic capacity, as the
elements of government policy, based on a transition to an innovative growth model, are the core elements
to promote economic stability and growth while managing the risks associated with public external debt and
the limitations of fiscal capacity. The results of the research are useful for the national government of
Ukraine to implement fiscal policy with the elements of debt sustainability and innovative development. The
execution of these strategies in managing financial debt and fiscal matters is crucial and will be fulfilled in
our further research.

Keywords: fiscal space, debt sustainability, national debt/GDP, debt restructuring, economic capacity,
system dynamics, S-shaped growth, goodness of fit, debt-dependent model, innovative growth.

JEL classification: H30, 023

Introduction and research problems. There is
a growing concern in Ukraine over the further increase
in the government’s debt ratio, which has become a
topic of discussion for scientists and politicians. At the
same time, there are views that say economic expansion
is necessary in response to a faltering economy due to

© Hennadii Hryhoriev, 2025

the current squeezed fiscal space. Fiscal space refers to
the gap between the current level of debt and the debt
ceiling, which represents the maximum increase in
public debt that can be repaid with tax revenues. If the
amount of debt exceeds this level, then a state default
may be triggered.
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Reducing the level of fiscal maneuvering may
restrict the government’s ability to fully react to
negative economic shocks, which is the potential
cause of the shortcut budget, an increase in taxes, or
shortening the level of social payments.

In the period from 2003 to 2024, the gross
foreign debt of Ukraine increased more than 7 times
and began to have a pronounced exponential growth
pattern, which became especially noticeable after
the start of large-scale Russian aggression against
Ukraine in 2022 and led to a significant contraction
of'the fiscal space (Ukraine Total Gross Debt, 2024).
At the same time, agreements with the IMF and the
EU regarding new tranches and loans in September
2024 made it possible to slightly improve the macro-
financial situation in the future, together with the
restructuring of Ukraine’s external debt in 2024
(Hanina & Rakic, 2024). Such agreements contradict
increasing taxes, in particular consumption taxes
and corporate income tax, by increasing the taxation
of banks and increasing the military levy. Military
spending has exponentially increased government
purchases and negatively impacted government
accounts.

Recent publications analysis. The study of the
problems of debt sustainability and fiscal space in
Ukraine has a strong connection with the problems
of war. Debt restructuring had an ambiguous impact
on the economic state of the country in war
conditions, with even greater uncertainty in the
post-war period. Scientific works devoted to the
relationship between external debt and the fiscal
space of Ukraine are presented in the works of
Bogdan and Jovanovi¢ (2023), Petrunenko et al.
(2023), Semenenko et al. (2024). The problems of
the consequences of the restructuring of the state
debt of Ukraine are presented in the works of
Chugunov et al. (2024), Thomas (2023), Petrukha et
al. (2024), Zhylinskyi (2024), and other scientists.

Unsolved part of the problem. Research
conducted in recent years indicates the existence of
a significant threat from the growth of external
public debt, which undermines the fiscal stability of
the national economy. A significant increase in
external debt leads to an increase in debt service
costs and a greater vulnerability of the national
economy to external shocks.

At the same time, budgetary adjustment through
external debt regulation and fiscal space stabilization
under short-term turbulence (war from an economic
shock perspective) are currently not sufficiently
covered in the scientific literature, which is largely
due to the fact that at the time the article was written,
military operations in Ukraine were still taking place.
The article claims scientific novelty, since a systemic

understanding of the country’s macroeconomic
stability during the war and after its end has not yet
been achieved. The methodology of the article is
based on the work of Ghosh et al. (2011).

Purpose and objectives of the article. This
article is based on three basic principles — debt
sustainability, fiscal space, and system dynamics as
a research tool. The scientific problem of the
research is based on the section of external debt
theory, which concerns the issue of external
indebtedness. The main purpose of this article is to
study the critical solvency of Ukraine’s external
debt, which helps ensure the stability of fiscal space
using the method of system dynamics and,
accordingly, simulation modeling with the
development of a scenario-based approach to the
optimal level of external borrowing.

The objectives of the article are the following:

— to explore Ukraine’s debt sustainability level;

— to evaluate the capacity of fiscal space;

— todevelop simulation models with appropriate
fit statistics;

— to apply innovative growth elements into the
national debt model.

Main findings. The Ministry of Finance of
Ukraine predicts a reduction in public debt by 2025
from 100.5% to 97% of GDP (Shevko, 2024), which
will lead to a slowdown in its growth dynamics.
Despite the projected improvement in the debt
situation, the sustainability of the fiscal space
remains under threat. In October 2024, the European
Parliament approved an emergency loan for Ukraine
of up to 35 billion euros, which must be repaid from
future proceeds from frozen Russian assets. At the
same time, the growth rate of the national debt
indicates that such measures are not sufficient
without identifying internal endogenous factors to
overcome the debt crisis (Fig. 1). We associate
national debt with public debt.

The data in Figure 1 confirm the data of the
Ministry of Finance of Ukraine (Shevko, 2024),
regarding a possible gradual reduction in debt. Thus,
in 2025, the debt/GDP ratio should be 106.6%, and
in 2029, it will be 92%. The change in this ratio is
likely to be the result of a favorable combination of
economic  growth, effective fiscal policy,
implementation of political reforms, and possible
deeper integration of Ukraine into the EU. These
factors interact with each other, forming positive
feedback loops that contribute to reducing the debt
burden on the national economy. For in-depth
analysis, this scientific work uses system dynamics
models that demonstrate the endogenous nature of
the economy’s exit from a situation of excessive
debt overhang.
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Fig. 1. National debt of Ukraine in relation to gross domestic product (GDP) from 2013 to 2029
(Ukraine: National debt. Statista.com, 2024)
Source: calculated by the author

The end of hostilities and Ukraine’s likely
victory over the aggressor (Russia) contribute to the
further restoration of the country’s economic system
in the post-war period.

The dynamics of external debt relative to GDP
(Fig. 1) indicate the presence of an S-shaped growth,
whichillustrates aprocess thatisinitially characterized
by slow growth, then moves to rapid acceleration,
and ultimately ends with slow growth or stabilization.

We need to formulate feedback loops for the
suggested S-shaped growth (Table 1).

Causal loops: the results of the analysis are
reflected in the causal loop diagram, where r — g is
the risk — free rate — growth rate. We also add to it
the intrinsic economic growth rate (carrying
capacity) parameter, which reflects the capacity of
the economy to develop autonomously without
external debt injections (Fig. 2).

Table 1. Feedback loops modelling for the suggested S-shaped growth archetype

The name of
the loop

The nature of
the loop

Explanation

R1 Fiscal solvency

Reinforcing loop

The increase in fiscal solvency will lead to an increase in debt, then to fiscal
space, and again this would reinforce fiscal solvency.

R2 Fiscal space

Reinforcing loop

The increase in fiscal space would lead to a decrease in the difference
between the interest rate and economic growth (the interest payment
growth may become smaller relative to the economic growth rate) and to
a decrease in fiscal space. In the causal loop diagram shown below, this is
depicted as » — g.

R3 Debt limit

Reinforcing loop

The increase in the debt limit may lead to a decrease in default probability
and a decrease in risk premium, which will normalise the actual growth
rate.

B1 Actual growth
rate

Balancing loop

The increase in actual growth rate would lead to an increase in fiscal space,
which would create a more attractive investment climate and would help
to resolve the fiscal solvency issue through innovative development. As
a result, the ratio of debt/GDP would decrease. The effect on the primary
multiplier is positive, as well as the effect of the former one on the actual
growth rate.

B2 Primary
balance multiplier

Balancing loop

The increase in primary balance multiplier would lead to an increase in
fiscal space and then to a decrease in » — g, which leads to an increase in
debt/GDP ratio and to an increase in primary balance multiplier through the
mechanism of innovative growth.

B3 Risk premium

Balancing loop

The increase in risk premium will lead to an increase in debt limit, which
lowers the interest rate and increases the risk premium.
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Fig. 2. Causal loop diagram (S-shaped growth case)
Source: calculated by the author

The first very basic model components:

Stock of debt and fiscal space. Inflow of debt
(borrowing). Outflow of debt (repayment).
Parameters: debt repayment rate, growth rate
stimulated by external debt, and intrinsic economic
growth rate. The boundaries of the model are
initially outside debt and fiscal space.

Time horizon for the model is 8 years, from
2021 to 2029. The year 2021 was chosen as the
last year before Russian aggression in Ukraine in
2022 and 2029 as the year of possible new debt
restructuring (which provides debt relief) for
Ukraine by external creditors. That is our time
limitation boundary. The time step (dt) is 0.25,
which also represents the boundary of the system
(Table 2).

We classify the variables by groups (exogenous,
endogenous, excluded).

The above-mentioned variables are now included
in the new stock and flow. The expanded version
with three stocks is presented below (Fig. 3).

The diagram consists of four component stocks:
fiscal space, national external debt, debt restructuring
(this is especially relevant for Ukraine, which restruc-
tured its debt in 2024), and government accounts
stocks included in the analysis based on (Wheat,
2017). In the context of Ukraine’s overwhelming de-
pendence on external financial resources, external debt
forms the national fiscal space, which in turn is reduced
by outflows to the external debt stock. The complexity
of interrelationships between parts of the model does
not allow us to provide full goodness of fit, so we limit
our research to partial goodness of fit. It is expected
that the fiscal space will stabilize due to the active in-
novation policy of the state, despite its prolonged con-
traction over an extended period of time (Fig. 4).

Table 2. Model boundary chart for a model of debt repayment

Exogenous Endogenous

Excluded

Intrinsic economic growth rate Public debt

Unexpected shocks

Growth rate stimulated by
external debt

Fiscal space

Other than lagged debt systemic determinants of
the primary balance

Actual growth rate Debt growth

Age dependency ratio

Debt repayment rate

Primary balance multiplier

Future age dependency ratio

Debt restructuring

Expected return on sovereign debt

Debt outflow — restructuring

Debt/GDP

Innovative development

Source: calculated by the author
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Fig. 4. Part of the general model, taken for goodness-of-fit analysis
Source: calculated by the author
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Conclusion and suggestions for further

The adequacy of the model was verified using
the method of iteration and data selection (Fig. 5).

The result of the adequacy check indicated a
rather significant gap between the modeled data and
the real system in the period from 2024 to 2027.
During this period, we can observe the process of
post-war reconstruction of the Ukrainian economy,
which may cause a significant exceedance of the
debt burden over the economic potential of the
Ukrainian economy. Economic stabilization may
occur starting in 2027, which means real economic
recovery and a gradual reduction in the debt burden,
which is reflected in a greater adequacy of the
modeled data to the real data in the period from
2027 to 2029 (Table 3).

These are the final values of goodness of fit. The
correlation is 0.988, which means that we’ve been
doing a statistical test that would be reliable.
R-squared explains 97% of the variation. We can
also look at how that error is decomposed and to
what extent it has the same mean structure. Three
components (U™ — mean square error due to bias,
U — unequal variance, U° — unequal covariance)
should always add up to one. Most of the error is
unequal variance.

Table 3. Final values fit

research. The result of the conducted scientific
research was the establishment of a regularity of the
relationship between sovereign debt and fiscal space.
The conducted goodness of fit between real statistical
data (observed data) and modeled data indicates
a sufficient level of closeness in the relationship.

The conducted research allows recommendations
to the national government on determining the
financial position of the country, diagnosing and
managing macroeconomic policy to achieve long-
term fiscal sustainability with the elements of
innovational development.

Further modeling will be aimed at eliminating
the problem of unequal variance, in particular,
considering interactions in the framework of
regression analysis. Adding interactions between
variables to the model to account for their unequal
influence on the result may resolve the issue. System
analysis requires the study of endogenous
relationships, and it is necessary to investigate how
the interaction between external financial and trade
flows occurs. Utilizing a gravity model within the
context of system dynamics holds considerable
importance for various reasons, especially in the

Public external debt fit. “Correlation. XsimXobs” 0.988
Public external debt fit. R-squared 0.976
Public external debt fit. MSE 495E18
Public external debt fit. U™ 0.102
Public external debt fit. Us 0.0287
Public external debt fit. U¢ 0.87

Source: calculated by the author, based on (Ukraine: National debt. Statista.com, 2024)
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analysis of intricate systems and their interactions in
domains such as economics, international trade, and
sovereign lending.

One of the key principles for the successful post-
war development of the national economy is its

foundation on innovation-driven growth, along with
the corresponding development of innovative
strategies. For this, the implementation of such
strategies in financial debt and fiscal management is
essential.
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®ICKAJILHUI MTPOCTIP, CTIKICTh BOPTY
TA NEPEXIJ JJO IHHOBALIIITHOT'O 3POCTAHHSI B YKPATHI:
XTI CACTEMHOI TUHAMIKHA

MeToto cTaTTi € OIIHIOBaHHS YHIKAIBHUX XapaKTePUCTUK OOPTy JEePiKaBHOTO CEKTOPY 3a JIOTIOMOTOI0
MiJIXOAy CHCTEMHOI JMHAMIKH Ta MPOBEICHHS aHAIi3y BiAMOBIAHOCTI MiJl Yac Ta Micisl BIMHM B YKpaiHi.
CdopMynpoBaHO TPOMO3HUIIIT MO0 MOKIIMBOTO MiCISIBOEHHOTO €KOHOMIYHOTO Ta (hiHAHCOBOTO BiTHOBIICH-
Hsl B KOHTEKCTI CITiBBiiHOMEHH 60pry g0 BBII, cTabinmbHOCTI (icKalbHOTO MPOCTOPY 3 IEPEXOAOM JI0 MO-
JIeTIi 3pOCTaHHs, OPI€EHTOBAHOI HA iHHOBAI1. BUuKoprcTano iHCTpyMEHTH ANHAMIYHOI CHCTEMH AJIS aHATI3Y
Ta TIepeBipKH JaHuX, 30kpema Stella Architect Software.

PesyabraTn gociigkenss. BkazaHo Ha HasBHICTh S-1mOIiOHOT MOJIENI 3pOCTaHHS JIEpPKABHOTO OOpry
BigHOCHO BBII, 10 CBiunTh MO HEOOXIAHICTH I YPsITy 3alpPOBAIUTH HIIIATUBH 13 3al10YATKyBaHHS
MOJITUKH OOPTOBOTO BITEHOTO €KOHOMIYHOTO 3POCTAHHS JUIS JOCSITHEHHSI METH JOBIOCTPOKOBOI HE3aIeXK-
HOi CKOHOMIYHO{ TTOJTITHKH IUIIXOM (picKanbHUX pedopM, ONTHMI3aIli] MOAATKOBUX HaIXOMKCHB Ta IHHOBA-
i JUTsE CTUMYITIOBaHHSI MEXaHi13MiB KOHKYPEHTOCIIPOMOXKHOCTI. JloBe/IeHO, 1110 cTpaTerii pecTpyKTypHu3anii
00opry MOXXyTh BIUIMBATH Ha AEp>KaBHI (piHAHCH, IO 3TOIOM IHO3HAYUTHCS HA 3arajJbHOMY (hiHaHCOBOMY
cTaHi i cTabiapHOCTI ypsiny. BaxknnBo, mo0 ypsau peTesbHO OIIHWIM MOXKIIMBI BapiaHTH Ta PO3poOMiIn
KOMIIICKCHI CTpaTerii pecTpyKTypH3allii 60pry, siki BpaxoByIOTh K HaHOMIKi, TaK i JOBTOCTPOKOBI (piHaH-
COBI IiJIi. ITHOpYBaHHSI 3aX0/1B 100 TTOONAHHS HETTPUHHATHOTO PiBHSI OOPTy MOXKE MMPU3BECTH 10 (piHaH-
COBO{ KpH3H, BIPOBAPKCHHS 3aXO/iB )KOPCTKOI €KOHOMIi Ta HEraTHBHOTO BIUIUBY Ha COIaJIbHI MOCIYTH
Ta CyCHuIbHUHN I00pOOYT.
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VY crarTi 3p0o0IeHO BUCHOBOK, 10 JIep>KaBHUH 30BHIMNIHIM OOpT, (hicKaIBHUHN MPOCTIp 1 3arajibHa EKOHO-
MiYHa CHPOMOXHICTh SIK €JIEMEHTH JIEP)KABHOI MOJITHKH, 10 0a3yeThCsl HA MEpPexXoji A0 IHHOBAIIHHOT
MOJIEJTi 3pOCTaHHSI, € KIIFOYOBUMH €JICMEHTaMH JIJIsl CIIPUSIHHS CKOHOMIYHIN CTa01IbHOCTI Ta 3pOCTaHHIO 3a
OJTHOYACHOTO YIPABIIHHSA PU3WKaMH, TIOB’I3aHUMH 3 JICPKaBHUM 30BHIIIHIM OOproM Ta 0OMEKECHHIMH
(bickanbHOT CIPOMOXKHOCTI. Pe3ysbraTs 10CiiPKeHHS MOXKYTh OyTH KOPHCHUMHE JIJIsL ypsily YKpaiHu B pea-
mizanii (icKaabHOT MOJITHKY 3 eJIEeMEHTaMH OOProBoi CTIMKOCTI Ta 1HHOBAIIITHOTO pO3BUTKY. Peaizartis
[UX CTpareriii B ympaBiiHHI (IHAHCOBOK 3a0OPTOBAaHICTIO Ta (PICKAILHUMH MUTAHHAMH € TOJOBHUM
3aBJIAHHSM, sIKe Oy/le BAKOHAHO B MOAAJBIINX JOCIIDKCHHSIX.

Kurouosi ciioBa: dickanbHUI pocTip, 00propa cTikicTh, HarlionanbHui 6opr / BBII, pectpykTypusa-
1iss 60pry, eKOHOMIUHUI MOTEHIiaJl, CUCTEMHA JAMHaMiKa, S-MoJiOHe 3pOCTaHHs, aJeKBaTHICTb MOEII,
0Opro,a 3aJIeKHICTh, IHHOBaIlIHE 3POCTAHHSI.
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OIIHIOBAHHA E@EKTUBHOCTI LEAN-IIIAXOAY
YEPE3 IIPU3MY PEHTABEJbHOCTI IHBECTHUIII

Y ecmammi 30iticneno cucmemHuil ananiz 6naugy iHCmpymeHmia ouadiueo2o supoonuymea (Lean) na ¢i-
HAHCOBY eheKMUBHICIYb OIAIbHOCIE NIONPUEMCING, 30KPEMA Yepe3 Npusmy NOKASHUKA peHmAaOeTbHOCmI iH-
secmuyiii (ROI). OcHogna yeaza 30cepeddceHa HaA 63AEMO38’513KYy Midxc 3acmocysanusam Lean-nioxodie
i onmumizayicro euxopucmanns kanimanviux (CAPEX) ma onepayitinux (OPEX) ineecmuyiii. 3anponornosa-
HO a8MOPCbKY KOHYENmyaibHy MoOelb OYiHI08aHHA edhekmuernocmi Lean-onmumizayii, adanmosary 00 ymos
VKPAIHCbKO20 8UPOOHUT020 Cepedoduyd, 3 YPAaXyBaHHAM NOKANbHUX PUSUKIE Ma NOMped Y HYUKOCMI.

Hocnioscenns akyenmye yéazy na meopemuiHomMy ma npukiaoHomy Adcnekmax 83aemooii misic eupoo-
Huuumu incmpymenmamu, sx-om SMED (Single-Minute Exchange of Die), Just-in-Time, Total Productive
Maintenance, 58, Poka-Yoke, ma xarouosumu Qinancosumu nokasHuKamu nionpuemcmed. AHanis noxasye,
Wo yi incmpymenmu He auue cnpusioms nioguIYeHHI0 NPOOYKMUSHOCHI Tl 3HUIICEHHIO Mpam, d Ui CMEopio-
10mb yMOo8U OJis 3MEHUleHHS nompeou 8 060pOMHOMY Kanimaii, wo 0cobIU80 aKmyaibHO 8 YMo8ax oome-
JHCEHO20 pecypCcHO20 cepedosuyd, XapakmepHo2o Oiisl YKPAiHCbKUX UPOOHUUUX KOMNAHTI.

Y emammi nposedero nopisnanna mpaduyitinoi 6ygheproi mooeni eupobHUYmMea, npumamarHoi gop-
ouzMy, 3 niOX00oM OWAOIUBO20 BUPOOHUYMEA, AKUL ynepuie 0Y8 CUCTNEMHO pPeani308aHull KOMNAHIEN
Toyota. Bcmanoeneno, wo Lean dae 3mozy 30epecmu nepegazu Macogozo eupobHUYmMea — 8UCOKY NPOOYK-
MUBHICMb T 3A6AHMANCCHICMb 00NAOHAHHS, 600HOYAC OOAAIOUU U020 20N08HI OOMENCeHHA. HAOIUUKOG]
3anacu, HU3bKy SHYUKiCmb ma obMedicery adanmusHicms 00 3min Nonumy.

3anpononosana y cmammi yinb06a (yHKYIs 0A€ 3M0O2Y KITbKICHO OYiHUMU 6naue incmpymernmie Lean
Ha npudymrogicms nionpueMCcmea 3 ypaxye8anHam 3MIHU PiGHs THeeCMUYill, pUsuKie ma npooyKmueHOCHI.
Leti nioxio modice cyey8amu anarimuyHUM iIHCMPYMEHMOoM OJiA YX6ANeHHs 0OTPYHIMOBANUX YIPABIIHCLKUX
pitiens wo0o 0OYiNbHOCMI 8NPOBAOIICEHHA KOHKPEMHUX YOOCKOHANeHb V 8UupobHuyy cucmemy. Hazonoue-
HO Ha HeoOXiOHOCMI NOULYKY HOBUX emanie esomoyii opeanizayitinux mooenell, 30amuux 3abesneuumu no-
oanvute Ni0BUUeHHA eeKMUBHOCTI BUKOPUCIANHS IHGeCMUYIIHO20 Kanimary.

Kurouosi ciioBa: omaammse BUpoOHHIITBO, peHTabenbHicTh iHBecTHiid, ROI, CAPEX, OPEX, onTuimi-
3aiis BUpoOHHITBa, Toyota Production System, Lean-iHcTpyMeHTH.

JEL classification: L23, D24, M11, 032

Beryn i mocranoBka mpoOsemu. Metoauka
OIIAJUTMBOTO BUPOOHUIITBA (Lean) 3apekoMeHTyBaJIa
cebe K oAMH 13 Halle(DeKTUBHIIIMX ITiAXO/IB JI0 BIIO-
CKOHAJICHHS] BAPOOHHYHX TPOLIECIB Y PI3HUX TaTy3sIX
IPOMHUCIIOBOCTI. [i BIpOBaIKeHHS 1a€ 3MOTy J0CATa-
TH IIUPOKOTO CIICKTPa IIJICH: Bif MiIBUIIICHHS e(eK-
TUBHOCTI BUKOPHCTaHHS 00J1aTHAHHS Ta 3MEHIICHHS
piBHS Opaky JO ONTHMI3aIlii JIOICHKUX PeCcypciB
1 CKOpOUEHHS BUPOOHHYMX BTPAT. YCi 11i TOCSITHEHHS
MarTh Oe3rmocepeHe BiTOOPaKEHHS B KIFOYOBUX

© I'vmenna O. B., Aoamuyx P. I., 2025

nokazHukax edextuBHocti (KPI) mimnpuemcrsa.
[IpoTe ocTaroOYHUM KPUTEPIEM YCIINTHOCTI TisTBHO-
CTi KOMIaHIl B PHHKOBHX yMOBax € (DiHAHCOBI pe-
3yJBTaTH, 30KpeMa MPHUOYTKOBICTh MO0 00CsTY 3a-
JMY4YEeHOro Kamitainy. AJDKe came peHTa0elbHICTbh
iHBectulit (ROI — return on investment) BU3Ha4Yae
JIOLTBHICT BKJIAJI€Hb 1 YXBaJleHHSl CTpaTeridyHuX
IHBECTHUIIHUX PillIcHb. Y IIbOMY KOHTEKCTI BIIPOBa-
JOKCHHS] BUPOOHHYHX YOCKOHAICHD MA€ CIIPSIMOBY-
Barucsi abo Ha 30UIbIIEHHS 00CATY BHUPOOIEHOT
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MPOJYKIIii 3a cTabiIPHOrO Karitairy, abo Ha 3MeH-
HIEHHS 00CATYy KamiTally, HEOOXiTHOTO Uit BUPOO-
HUIITBA TOTO JK 00CATY MPOIYKIIii.

AHaJIi3 oCTaHHIX d0CHiIKeHb i myOJikamiii.
AHai3 HayKOBUX JDKEpesl CBIIYUTH NPO 3HAYHY
yBary JOCIHiJHHUKIB 0 MUTaHb BIIPOBAHKEHHS Me-
TOJIOJIOTIT OIIAJUIMBOTO BHPOOHHIITBA B OKPEMHUX
CEKTOpaxX CEKOHOMIKH, SIK-OT 3aJi3HUYHHUH TpaHC-
nopt (3y6enko, 2013), mammHoOyyBanHs (CakyH,
2014), ocsitHilt cextop (Komnoc, 2013) Ta in. ['pyna
TpaIh TPUCBIYCHA JOCHTIIPKSHHIO OIIATHBOTO BHU-
POOHHUIITBA KPi3b NPU3MY (YyHKIIOHATBHUX MiJICHC-
TEM MiJIPUEMCTB, 30KpeMa OyXTaaTepchbKoro i ¢i-
HaHcoBoro obmiky (I'pabuyk, 2015; Jlonnik, 2014;
Komnoc, 2014; Jlsxouu, 2015), ynpaBiiHCBKOTO
o0uiky (Cuy, 2018). 3HayHMii BHECOK y AOCIIIKEH-
Hs (QyHIaMEHTAIbHUX METOJOJOTIUHUX AaCIEKTIiB
Lean-BupoOHUIITBA 3pOOHITH 3aKOPIOHHI JIOCITi THH-
KH, sIKi aKIICHTYBaJIM YBary Ha BIUTUBI IHCTPYMCHTIB
i€l CUCTEMH Ha SIKICTh YMpPAaBNiHHS, TEXHIUYHE 00-
CITyTOBYBaHHS OOJNaIHAHHS Ta TUIaHYBaHHS BHPOO-
Huuux npouecis (Womack, 1990).

HeBupimeni yactunu npoduaemu. [lonpu Ha-
SIBHICTh IIMPOKOTO CHEKTpa TEMATHYHMUX MiXOJIB,
HEIOCTATHBO JOCIHIPKCHUM 3aTUIIAETHCS TUTAHHS
OLIIHIOBAHHS BIUIMBY I1HCTPYMEHTIB OINAAIHBOTO
BUPOOHMIITBA caMe 4Yepe3 MPHU3MY KIOYOBUX (i-
HAHCOBMX I1HJHMKATOPIB, 30KpeMa pPEHTAOEIbHOCTI
THBECTHIIIH, N0 € KPUTHYHO BKJIMBHUM JUIS YXBa-
JICHHS IHBECTULIIHHUX PIllIeHb Y BUPOOHUUI cepi.

MeTtor0 nocizKeHHsI € PO3pOOIEHHS KOHIIETI-
TyallbHOTO MiAXOMy /10 OI[iHIOBaHHS €(DeKTHBHOCTI
BIIPOBA/KEHHS THCTPYMEHTIB OIIA/IJTHBOTO BUPOO-
HUNTBA dYepe3 Mpu3My (HiHAHCOBOTO MOKA3HUKA
peHtabenbHOCTI iHBecTHIIH (ROI), 3 ypaxyBaHHIM
po3mexxyBanHs Ha KamitaneHi (CAPEX) Ta omepa-
uiHi (OPEX) itaBecTHii. 30kpeMa, J0CHiKSHHS
Ma€ Ha METi BCTAHOBUTH, SIKHM YHWHOM KIIFOYOBI
iHcTpyMenTH Lean (SMED, Just-in-Time, TPM, 58,
Poka-Yoke Ta 1H.) BIUIMBAaIOTh Ha ONTHMI3allil0
BHUKOPHUCTAHHS PEeCypCiB MINMPHUEMCTBA, CIIPUSIOUYH
3pOCTaHHIO THYYKOCTI BUPOOHUIITBA, IMiIBUIICHHIO
MPOJYKTUBHOCTI Ta 3MEHIIIEHHIO BTPAT, IO B Mij-
CYMKy 3a0e3rneuye MifBUIIEHHS (DIHAHCOBOI edek-
THBHOCT1 BUPOOHUYOT JISUTBHOCTI.

OcHoBHi pe3yabraTu jgociimkenns. KoedimieHt
pentabenbHOCTI akTBiB (ROl — return on investment)
€ OHUM 13 0a30BHX MOKA3HUKIB I OLiHIOBaHHA (i-
HAHCOBOI ©()EKTUBHOCTI MisUIGHOCTI MiIMPUEMCTBA.
BiH BinoOpaskae piBeHb MPUOYTKOBOCTI 00 30UTKOBOCTI
0i3Hecy 3 ypaxyBaHHSM 3aJy4CHHX iHBECTHIIIM, 3a3BH-
Jaif oro 3a3Ha4alOTh y BIICOTKAX. Y JITEpaTypi TaKOX
TPAIUIAOTHCS AJIBTEPHATHBHI HA3BU: MPHOYTOK HA iH-
BECTHIIii, TOBEPHEHHS! IHBECTHIIIH, HOpMa PHOYTKOBO-
cti Tomo («PeHTabenbHICT THBECTHITINY, 2025).

VY cnporieHiii (hopmi BUpa3 Ma€ TaKUK BUTIISL:

KoedilieHT peHTabebHOCTI

)44 T 1
aktuBiB(ROI) = Tpubyrok o 100% M

IuBecTuii

SIK110 MOpiBHIOBATH J[Ba MiJANPUEMCTBA 3 OJlHA-
KOBHM OOCSTOM I1HBECTOBaHHMX KOIITIB, IEepeBary
MaTuMe Te, 0 3a0e3rneuye OB BUITYCK MPO-
JYKIIIT 32 1HIUX piBHUX YMOB. OTKe, MiIBHICHHS
nokasauka ROI MoxiauBe 3a OJHHMM 13 ABOX ITijI-
XOJiB: @) IIISXOM HAapOIIyBaHHS OOCATIB BHPOO-
HUITBA 32 CTAJOro 00CATY 1HBECTHUIIIH; 0) HIIIXOM
3HIDKCHHS 1HBECTHIIINA 3a 30€peKEHHS MOTOYHOTO
piBHS Bumycky. OCKiAbKM HepIuil MiAxiA 4acTo
0OMe)XeHUI 30BHIMIHIMEH (DakTopamMu: MiCTKICTIO
PHHKY, IIOTIUTOM Y1 JIOTiICTHYHIMHU MOXITUBOCTSIMHU,
MPAKTUYIHO OUTbIN e(DEKTUBHUM € JPYTHi BapiaHT.
Bin nepenbauae onTumizaiito BUKOPUCTAHHS pe-
cypciB, 1o 0e3 3MiHM 00csATY MPUOYTKY Ja€ 3MOTY
MiABUIIUTH peHTA0CNbHICTh iHBecTHIIIH. BogHowac
CTpaTeris HapoIIyBaHHS O0OCATIB BHPOOHUIITBA
HEPIJIKO HAIITOBXY€EThCS HA 0OMEXKEHHS, TIOB’s3aH1
SK 13 MOXJIMBICTIO peaii3alfil HaJJTMIIKOBOI Mpo-
JyKILii, Tak 1 3 MICTKICTIO PHHKY, SIKUIl MOXe He Mo-
TpeOyBaTH JONATKOBUX OOCATIB. Y TakOMy KOHTEK-
CTi OUTBII HAJIHUM 1 KOHTPOJIBOBAHUM ITiJIXOIOM
€ ONTUMI3anis 1HBECTULIN I 3a0e3neyeHds aHa-
JIOT1YHOTO PiBHSA NPOAYKTHBHOCTI, 1[0 332 YMOB CTa-
OUTbHOT TMPHUOYTKOBOCTI CHIPHUSTHME 3POCTAHHIO
PEHTAa0ENbHOCTI IHBECTHIIIM.

JIyis BUpOOHMYMX KOMITaHid 1HBECTHINT TOMIs-
I0Th HA [{BA OCHOBHI HAIPSIMH:

— xamitaneHi iHBecTulil (Capital Expenditure,
CAPEX) — xyniBist oO6JaiHaHHsI, TEXHOJIOT1H,
BUPOOHUYHUX MPUMIIICHB Ta 1H.;

— omnepauiini inBectuiii (Operation Expenditure,
OPEX) — marepianu, podoya cuiia, eHeprope-
CypcH Ta iH.

IuBectunii = Kanmitanbsi (CAPEX) +
+Onepauniizi (OPEX)

2

OTxe, 30UTBIICHHS MTPUOYTKOBOCTI JIJISL IPYTOTO
miAxoqy 10 30i7blIeHHS e(EeKTHUBHOCTI JICKUTH
y TUIOIIMHI BJOCKOHAJICHHS BUKOPHCTaHHS Kalli-
TaJbHUX Ta ONMEPALifHAX 1HBECTHUIIIH.

[0eanvhe upoOHUYMBO K MAKCUMATLHA eqheK-
MUBHICMb GUKOPUCNAHHS THBECMUYIUHO20 Kani-
mauny. 3araioM, He3aJeKHO BiJ IIJIbOBOTO MPU3HA-
YEHHS BUTPAUCHMX KOIITIB, IX PO3MISAAIOTH SK
IHBECTHII], [0 MAalTh TEHEPYyBaTH MPUOYTOK.
Sxmo oonagnanns (CAPEX) npocToroe, a matepia-
m (OPEX) 3anumaroTbes Ha CKJIaJi 0e3 mepeTBo-
PEHHSI Ha TOTOBY MPOAYKIiIO, L€ CBIAYUTH IPO
Hee(eKTUBHE BHKOPUCTAHHS THBECTHINH. 3 1LOTO
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BUIUTMBAE, IO ONTHMAIGHO OPTaHI30BAaHUM € TaKe
BHUPOOHUIITBO, B IKOMY OO JHAHHS 3a/(isTHE 3 MaK-
CUMaJIbHOIO e()EKTHUBHICTIO, a Marepialii MOCTIHHO
nepedyBaroTh y Tporeci 0OpoOKH 3 MOAAbIINM
HEralHUM BIiJINPABJICHHSAM TOTOBOT MPOAYKINI 3a-
MOBHHKOBI. Y Takiil cuTyalii BCi 3ai1y4eHi pecyp-
CH — SIK KalliTajbHi, TaK 1 OnepariiiHi — npaIfoTh
Ha JIOCSITHEHHsI (JiIHAHCOBOTO pe3yJbTaTy. Xoua pea-
mizaniss momiOHoOl imeaslbHOT MO Ha TPAKTHII
€ Maike HEMOXKITUBOIO, BOHA € OPIEHTHPOM JIJISI €BO-
JIIOIIAHOTO PO3BUTKY BHUPOOHHMYHX cucteM. CTy-
MiHb HAOIMKEHHS JI0 1€l Mozeni Moxke OyTu 0a3o-
BUM KpHUTEpIEM JIJIsl OIIHIOBaHHS €()EKTUBHOCTI
pi3HHX MHiAXOIB A0 OpraHisauii BUPOOHHUITBA Ta
THCTPYMEHTIB HOTO BJIOCKOHAJICHHS.

Ha nymky Jlxona Kpaguuka (Krafcik, 1988),
OIIa/THBE BUPOOHHUIITBO € HACTYITHUM €TaIlOM €BO-
JOIIi MacoBOrO0 BHUPOOHMIITBA B aBTOMOOITBHIH
MIPOMHCIIOBOCTI, IO TMOCTANO SIK aJbTepPHATHBA OY-
(epHili Mozeni, 3aCTOCOBaHIA Ha MiAMPHUEMCTBAX
Ford Motor Company. 3a 11i€ro JIOTiKO0, 3ampoBa-
JokeHHs Lean-migxomy wmae 3a0e3nmeyuTd  OibI
e()eKTUBHE BUKOPHCTaHHS SK KalliTaJbHHUX, TaK
1 omepaliifHuX 1HBECTHIIIH MOPIBHIHO 3 OyhepHOIO
CHUCTEMOIO OpraHi3allii BUpOOHHUIITBA.

Opeanizayitina  8ioMiHHICMb  Midic  Ghopouzmom
i owaonueum supodoruymeom. I'enpi Dopa 3iHCHUB
PEBOJIOLIIO B TIPOMUCIIOBOCTI, 3pOOHBIIIN aBTOMOOLIb
MACOBHM TIPOIYKTOM. VI0ro BepTHKAIBHO iHTerpoBaHi
3aBOJIM 3aKyMOBYBAJIM CUPOBUHY (CTaslb, TyMa), a Ha
BUXONI 3a0e3redyBalii MOBHY 30ipKy aBTOMOOLISL.
OcHoBoro 1i€i BUPOOHHYOI cucTeMH OyB MPHUHIIUI
By3bKO1 criemiasmizamii (Smith, 2021). Tlponec ckia-
JIaHHSI PO30MBABCS HAa KOPOTKi OMepartii TPHBAIICTIO
KIJIbKa JICCATKIB CEKYH]I, SIKi OJTFH 200 KUJIbKa MpaIliB-
HUKIB TIOBTOPIOBAJIM JIO TUCSYI pa3iB 3a 3MiHY.

TonosHOW0 ocobmuBicTIO opau3my Oyna opra-
Hi3allisg BUPOOHUIITBA Ha KOHBEEPI: KOPITYC aBTOMO-
OlI1 MOCTYNOBO TEPEMIIIyBaBCS B3JOBXK HH3KH
CTaHJIAPTHUX OTepalliii, Ha KOXKHOMY €TaIli 10 HbOro
MIPHETHYBAIMCH OKpeMi netani. Yac BUKOHAHHS
KOKHO{ omepariii 0yB MakCUMaibHO YHi(iKOBaHHUH,
3aBJIKA YOMY POOITHHKH TpPAaIoBaid Oe3nepeps-
HO: IIOWHO 3aBeplllyBajiack OJIHA Ollepallisi, Opasy
MOYMHANACh HAacTymHa. [lapanensHo Ha KOXKHOIO
OJIMHULICI0 MPOAYKIil TOCTIHHO MPOBOJUINCH
BUPOOHMUYI i1, mo 3abe3nedyBayio 11 MOCIIIOBHY

TpaHcopMallito B TOoToBUi BUpiO. Takuit miaxina
Ha TO yac OyB IHHOBAIIMHUM 1 MAKCUMAJIBHO Ha-
OJIVM>KEHUM J10 171ealibHOT OpraHi3aiii BUpOOHHIITBA!
MPalliBHUKHA BUKOHYBAIIM KOPUCHY poOOTy 0e3 mpo-
CTOIB, a MaTepiay MOCTIHHO mepedyBaB y pyci.

PazoM 13 TUM BHUIOTOBJICHHS KOMIIOHCHTIB,
30KpeMa IITaMITyBaHHSI METaJICBUX YaCTHH, Bi0Y-
Bajocs Ha mpecax y OydepHomy pexumi. Yepes
BEJINKY HOMCHKJIATYPY IeTajeidl HEMOXIIUBO OyIo
3aKpIMUTH OKpeMe 00naHaHH 33 KOOKHUM €JICMEH-
ToM. 1106 3a0e3meunTy BUCOKE 3aBaHTaKEHHs 00-
nanHaHHs (utilization rate), MallMHU TPAIIOBAIH
BEJIMKUMH CEpisMH, 1110 3HWXKYBAJIO BIJIHOCHY TPH-
BaJIiCTh NepeHasarojukeHHs. OJJHaK Lie 3yMOBIIIOBaA-
JIO HAKONMUYEHHS 3HAYyHWX 3amnaciB (Oydepis),
SKI TUMYaCOBO «3aMOPOXKYBaJIN» OMepaLiiHuil Ka-
mitan. [ligBuineHHsT e(eKTUBHOCTI BUKOPUCTAHHS
KamiTaJbHUX I1HBECTHLIN (uepe3 IOBHE 3aBaHTa-
JKCHHST 0OJNaJHAaHHs) CYIPOBOKYBAJIOCS 3HIDKCH-
HSIM e(DeKTHBHOCTI BUKOPUCTAHHS ONEpaLliitHUX
BUTPAT Yepe3 aKyMYJIAILII0 3amaciB.

OTke, BUCOKOCIIELIali30BaHa MOJIEIb MacOBOIO
BUpoOHUITBA 32 DoproM morpedyBaia HasBHOCTI
OyepiB 13 MaTepiaTaMu Ta KOMIUIEKTYIOUHMH, 1100
y pasi repe6oiB (NepeHanaroKeHHs, PEMOHT TOIIIO)
3aranbHUN BHUPOOHWUMI Tpolec HE 3yNUHSBCH,
a TiepcoHall 1 OONaTHAHHS 3AJIMIIAIMCS 33 ISTHUMH.
ITpore Taka cucTeMa Mana CyTTEBUI HEJONIK — HU3b-
Ky THYYKICThb, OCOOJIMBO y pa3i MoTpedu y BHPOO-
HHLTBI PI3HUX Mojieneil a00 KOMIUIEKTAITii.

Ha erani ¢popMyBaHHS MacOBOT0 aBTOMOOITBHO-
TO PHHKY LIeH MiJXiJ], OpiEeHTOBAaHUN Ha MaKcHUMi3a-
mit0 e(DEeKTUBHOCTI 3a paxyHOK CTaHJapTH3aIlii
Ta 3HIDKGHHS cobiBapTocTi, OyB HaJg3BHUYANHO
YCHIIIHUM 1 TpaHc(HOpMyBaB HE JIMIIE aBTOIHJIY-
CTpito, a it cymixkHi cekropu. IIpoTe 3romom, y Mipy
HACWYEHHS PUHKY, 3pociia moTpeda B PO3MHpPEHHI
ACOPTHMEHTY Ta aJanTallii 10 3aMuTiB CIIOKKBayiB.

VY pesynbTari BUHHKIAa 0a30Ba CyNEpeYHICTh: Oy-
(epHe BUpOOHHITBO 3a0e3Medye BUCOKY MPOTYKTUB-
HICTBh 1 e(DeKTHBHE BUKOPUCTAHHS KalliTAIbHUX 1HBEC-
THLIH 32 HU3BKOI BApTOCTI, aJIe 32 PAXYHOK BEIUKHX
orepariiHuX BUTpar. HaromicTh migBHINECHA THYY-
KICTb, HEOOXigHa Ui auBepcudikaiii, norpedye
YacTIMMX NepeHaAIATyBaHb 1 MeHIMX Oydepis, 1110
3HIDKY€E KalliTalbHy €(EeKTHBHICTb, aje ONTUMIZYE
BUKOPHCTAHHS OTlepaliitHoro pecypcy (taom. 1).

Tabnuys 1. TlepeBarn i Hegoiku Oy(pepn3oBaHOrO BUPOOHHIITBA

Kpurepiit IlepeBarn Henousikn
Buxopucranua CAPEX Bucoxka 3aBaHTaXeHICTH
Buxopucranus OPEX Bucoxkuii piBeHp y 3anacax
[TpoxyKTHBHICTB Bucoxa
I'HyukicTb Huzpka

JDicepeno: aBropchka po3podka
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OueBuHO, 0 HOBAa BHPOOHWYA MOJETH Maia
3a0e3neunT e(eKTHBHIIIE BUKOPUCTAHHS OIepa-
MIHHUX 1HBECTHUIIIM Oe3 BTpaTH 3aBaHTAXKEHOCTI
oOnafHaHHs ¥ mpoxyKTUBHOCTI. L{t0 cymepeuHicTh
OyJ10 pO3B’sI3aHO 3aBISKH HOBOMY ITiJIXO/Y JIO Opra-
Hi3a1il BUpOOHUIITBA.

Jlxon Kpaduuk, ananizyroun aBro3aBonu Smo-
uii, IliBHiuHOT AMepuku Ta €Bponu, AIHIIOB
BHCHOBKY, III0 Ha OCHOBI (POPIUCTCHKOT MOJEIi
BUHMKJIA AJITEPHATUBA, sIKA MOE€NHYE 11 IIepeBaru
3 OUIBIIOK THYYKICTIO Ta OIIAJIMBICTIO Y BUTpa-
tax. Lle# miaxix BiH Ha3BaB omaaiuBum (Lean)
BUPOGHUITBOM. MOr0 TONOBHHMH O3HAKaMH
CTalM 3MCHIICHHS 3amaciB MarepiamiB i KOMIIO-
HEHTIB, a TAKOX 3/IaTHICTh ONEPATHBHO aJlaNTyBa-
THUCS 0 BUIYCKy pi3HHUX Mogeneil. Jlo Toro x
30epiranacsi BHCOKa MPOIYyKTUBHICTH MacOBOTO
BUPOOHUIITBA.

Mojenb OIIaTHBOTO BUPOOHHIITBA PO3POOH-
na xommanist Toyota 'y 1950-1960-x pokax, 3Biacu
i Ha3Ba «BHUpoOHMYa cucteMa Toiorm» (Toyota
Production System) (Liker, 2004; Monden, 2012).
3aBAsku opraHizarii MpoleciB y Majaux HapTisx
Toyota 3Mory1a iCTOTHO 3MEHIIIUTH Yac Ha MepeHa-
JMAIITYBaHHA Ta PU3HKH IIPOCTOIB OONaAHAHHS,
30epiraloud BHCOKE 3aBAaHTAXKCHHS pPecypciB
1 BOJHOYAC 3HIKYIOYHM TOTpedy B OINepamiiHuX
IHBECTHIIISIX.

Onepariitna monens Toyota, sk 1 GopaucTchka
cuctema, 0a3yeThCss HA KOHBEEPHOMY IMPHHIIHII
ckianaHHs aBroMoOumiB. [IpoTe BoHa Mae HHU3KY
BigminHocTel. Ilo-mepire, 3amicTe BepTHKAIBHOL
inTerpanii Toyota copMyBaiia po3ranykeHy Mepe-
Ky TIAPSIHUKIB, SIKI MOCTaYaId HEOOXiTHI KOMIIO-
HEHTH B TOYHO BH3HAUCHHX OOCsTaX. 3aBIsIKU
L[bOMY BAAJIOCS YHUKHYTH NMOTPEOH Y BUPOOHUIITBI
BEJIMKUX TapTiil 3715 3a0e3MeUeHHs 3aBaHTaKeH-
Hs1 obmaguanHs. Ilo-mpyre, kommanis po3pobuia
Ta BIPOBAJMIA HHU3KY YIPABIiHCHKHX METOIUK,
CIPSIMOBAHMX Ha MAKCHUMi3alilo e(eKTUBHOCTI BU-
KOPUCTAHHS 1HBECTHINH y BUPOOHHUHH mporiec.

[lepeBaru 1 HemONIKM OIIAUIMBOTO BUPOOHH-
LITBA HABEIEHO B Ta0. 2.

Ha ocHOBI mpoBeneHOro MOPIBHAHHS MOXHA
3pOOUTH BHCHOBOK, IO OIIAJIJIMBA MOJIEIIb BUPOO-
HUIITBA € BIOCKOHAJICHHIM Oy(epHOi CUCTEMH B Yac-
THHI e(DEKTHBHINIOrO BHKOPUCTAHHS OIEpalliiHUX

iHBecTHIH. BoHa Takok 3abe3redye BHINY THYY-
KIiCTh LIIOI0 BUITYCKY Pi3HOMAHITHUX MoAM(iKariif
TIPOTYKITI.

Bonnouac BapTo Oparu 10 yBaru, 1o pi3Hi cex-
TOPH EKOHOMIKH MalOTh CBOIO CIIelU(iKy — Yy THTIAX
oOnasiHaHHA, MaTepiajgax 4M TPUBAJIOCTI BUPOOHU-
goro nukiIy. ToMmy 171t €peKTHBHOTO BIIPOBAIKEHHSI
iHCTpyMeHTiB Lean moTpiOHO po3ymiTu, SIK came
BOHU BIUIMBAIOTh Ha BHUKOPHUCTAHHS KaIliTaTbHHUX
Ta onepauiiHuX 1HBECTHUIIIH.

Bnaus ocnosnux incmpymenmis owjaonugozo eu-
POOHUYMBA HA ONepayilini ma KanimaivHi iHgecmu-
yii. SIK 3a3HaUEHO BHUIIE, B 17I€aJIbHO ONTUMI30BaHHX
nponecax KoOXHa OJUHHIA YaCy BUTPAYAETHCA
Ha CTBOPEHHsI I[IHHOCTI. 3TiJIHO 3 METOJOJIOTIE0
Toyota Production System, HeedexTrBHA opraHiza-
sl TIPOLIECY MPU3BOMUTH 1O BUHUKHEHHS BTPAT
(muda), 60poTEOa 3 SKUMU € OCHOBOIO (hinocodii
€1 CUCTEMH.

Ha mincraBi npakTHYHOTO JOCBiAY Oysi0 BU3HA-
YEHO CIM OCHOBHHX JDKEpeN BTPAaT: HaJUTHIIKOBI
3anacu (Inventory), ouikyBanus (Waiting), nedpexru
(Defect), mnepeBupoOHUNTBO (Overproduction),
3aiiBi mepemimenns (Transportation), HaaMmipHa
00po0Oka (Over-processing) Ta 3aiiBi pyxu (Motion).
Ixust HasBHiCTS 3HUXKYE €(PEKTHBHICTh 1 Biamanise
CHUCTEMY BIJI 7IealIbHOTO CTaHYy.

Jns nporunii uum BTpatam Oyno po3poOieHo
HU3KY IHCTPYMEHTIB, SIKI MalOTh YHIBEpCaJIbHHUN
XapakTep 1 MOXYTh 3aCTOCOBYBaTMCh Ha PI3HUX
JUISTHKaX BHPOOHHUOTO TIpoliecy Oe3mocepeHbo
MpaIiBHUKAMH.

1. Sigle Minutes Exchange Die (SMED) (Shingo,
2019). Meronuka SMED mnependauae momin ycix
JI 3 MepeHaamTyBaHHs 00JaIHaHHS Ha BHY TPIll-
Hi (MOXXKHAa BHKOHATU JIMIIEC Yy pa3i HOro 3yMHMHKN)
Ta 30BHIIIHI (BUKOHYIOTHCS JI0 3yNUHKU a00 MiCIs
3amycky). [loganeina ontuMizalis monarae B nepe-
HECEHHI MAKCUMAJILHOT KIJIBKOCTI 1M J10 30BHIIIHIX
omeparliil i CKOpoYeHHI 4acy Ha BHYTpilIHi. 3aBs-
KH BIIPOBADKECHHIO ¢(PEKTUBHHUX PYTHH IIepeHaa-
TO/DKCHHS TIIPUEMCTBO OTPHMY€E MOKIUBICTD
CYTTEBO 3MEHIIUTH PO3MIP BHUPOOHHYOTO 3aMOB-
JICHHA, Hi,Z[BI/IH_[I/ITI/I FHy‘lKiCTI) IJIaHyBaHHA Ta CKO-
POTUTH 3amacu CHpOBHHH 1 HamiBdaOpukaris. Lle,
CBOEI0 UEPror, 3HIXKYye MOTpedy B 0OOPOTHOMY
KariTai (onepaniiHuX 1HBECTHINISX ).

Tabnuya 2. TlepeBaru i HeA0JiKM OINANIMBOT0 BUPOOHHITBA

Kpurepiii IlepeBaru Hepnonixku
Buxopucranua CAPEX Bucoxka 3aBaHTaXXeHICTH —
Buxopucranus OPEX Hwusbkuii piBeHb 3amacis —
TIponyKkTuBHICTH Bucoka —
I'HyuKkicTb Bucoka —

JDoicepeno: aBTopchKa po3podka
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Otxe, SMED nae 3Mory 30epertv OCHOBHY Tie-
peBary MacoBOrO BHPOOHHIITBA — BHCOKE 3aBaHTa-
JKeHHs 001aJHAHHS — 1 BOJHOYAC ICTOTHO ITiIBULLIATH
THYYKICTh: YacTi MEpEHANAINTYBAaHHS INPAKTHIHO
HE BIUIMBAIOTh Ha POAYKTHBHICTh. Came 1eH miaxia
JIa€ 3MOTY IIOJIONIATH OJIHY 3 KIIFOYOBHX CyNEpeyHO-
ctedt opausmy. 3aBIsIKH BIPOBAPKEHHIO IHOTO 1H-
CTPYMEHTY KOMIIaHisl JOCATaE TAaKUX Pe3yNbTaTiB:

— CKOpPOYEHHS Yacy IPOCTOI0, IIO IIiIBHUIIYyE

3aBaHTaXEHHs1 oOnagHauus (utilization rate)
1, BIJINOBIJHO, €(DEKTUBHICTh BUKOPHUCTAHHS
KamiTaJIbHUX 1HBECTHIIIN;

— NIJBHINCHHS TPOIYKTUBHOCTI TEPCOHATY
3aBASKM 3MEHIIEHHIO TEpiofliB OUiKyBaHHS
oreparopiB, IO CIPHUSE PaIliOHATHHIIIOMY
BHUKOPHUCTAHHIO ONEpaliifHuX 1HBECTHIIIH;

— 3pOCTaHHS THYYKOCTI Y BUPOOHHUIITBI Pi3HUX
Moudikamii npoaykuii 6e3 HeoOXiAHOCTI
JIOJIATKOBHX BKJIaJIeHb Yy KamiTan abo orepa-
UiAHY AiSUTBHICTD.

2. Just in Time (Jlproap Ta in., 2024). EdpextusHe
BrpoBakeHHS SMED 3a0e3neuye MakcuManbHE
3aBaHTaKEHHS 00JlagHaHHs, TOOTO BCIX 3aco0iB,
0 3AIHCHIOIOTH TpaHcdopMalito marepiany B ro-
TOBY MPOAYKIi0. KoMIUIeMEHTapHUM TIiIX0I0M
€ opranizauis npoueci y popmari One Piece Flow
(noTik omuHMYHUX BUpoOiB, [1I0OB), Ko 0Opodie-
HUM Ha ONHIM cTajil MaTepian oxpasy MEepexOaAnuTh
Ha HacTymHy Oe3 HakonudeHHs B Oydepax. Takwmii
HiAXIA yHepiue peanai3oBaHO Ha CKIAJaTbHUX JiHi-
six @opna. Ha npakTuili noBHUH BUPOOHUYHIT JIaH-
LIOT 3a3BUYail MOENHYE OOMIBI MOJENi: YacTHHA
MPOIIECiB OpIEHTOBaHA Ha OTOYHY 00poOKy (ITOB),
1HIIIa — Ha MapTiiiHe BUPOOHUITBO 3 MAKCUMI3aIli€l0
3aBaHTaXCHHs OOnamHaHHA. [0NOBHE 3aBOaHHSI —
Y3TOAUTH I1i MPOIECH B YaCi, 00 YHUKHYTH HAKO-
MMWYCHHS HAJUTMITKOBUX 3aIaciB abo MpocToiB.

Jist perymntoBaHHS TIOTOKIB MiXK TAKUMH J1ISTHKa-
MH BHKOPHCTOBYIOTH Oyhepu. 3aaskun SMED wyac
MEPCHANAIITYBAHHS 3HAYHO CKOPOUYETHCS, TOXK
o0csir OydepiB Moxke OyTH MiHIMaTbHUM. B ymoBax
0araTOHOMEHKJIATypHOTO BHUPOOHHUIITBA MiJl KOXKHY
crnienudikarito morpideH okpemuii Oydep. /s edek-
THUBHOTO yrpapiiHHs Humu B Toyota Oyino BrpoBsa-
JOKEHO CUCTEMY KaHOaH — KapTKH, [0 3aKPIILTIOI0Th-
Csl 32 KOHKPETHUMH OyhepaMul i BU3HAYAI0Th MOMEHT
BiJIHOBIIEHHs 3amacy. IXHiif po3Mip pO3paxoByeThCS
Tak, 1100, MOKM HACTYIHA OMEPallis CIPaIbOBYE
Oydep, TorepeHs BCTUTa€ BUTOTOBUTH HOBY MapTIitoO.
Leit miaxin Ha3uBaOTh BUTATYBaHHIM (Pull system):
KOKCH HACTYIHHU eTarl CHTHAJI3y€ ITONepPEIHbOMY,
110 1 K01 NOTpiGHO Bupobutu. Lle camoopranizoBana
cHcTeMa, M0 MiHIMI3ye MOTpeOy B IIEHTPATI30BAHOMY
YIPaBIiHHI Ta 3HWXKY€E PU3UK TOMUJIOK, MOB’SI3aHUX
13 JIFOZICBKUM (DaKTOPOM.

Omxe, miaxin Just-in-Time po3BuBae nepeBaru
BripoBapkeHHst SMED Ta nomomarae MiHiMi3yBaTu
3aracy MarepialiB y BApoOHNYHX Oydepax, mo o6e3-
MOCEPEIHbBO BIIMBAE HA ONTUMI3alli0 ONepariitHux
1IHBECTHUILIIN.

3. Total Productive Maintenance (TPM)
(Wireman, 2003). Byab-sike BuUpoOHWYE 00JaTHAHHS
notpedye peryasipHoro o0CIyroByBaHHs. Y 3B’SI3KY
3 BUKOPHCTAHHSIM PI3HOTUITHOTO YCTaTKyBaHHS B pe-
AIBHUX BUPOOHHYHMX YMOBAX BUHHKAE MOTPeda y3ro-
JOKCHHSI TEXHIYHOTO OOCIYyroBYyBaHHs 3 rpadikamu
BUPOOHUITBA. [IpEeBEeHTUBHUN MiAXil, 1O JEKHUThH
B ocHOBI TPM, cnipssMoBaHMii Ha MiHIMI3aIliFO Hele-
pendauyBaHUX 3YMHHOK uYepe3 MOJIOMKH, 3001 B Ha-
JAMTYBaHHSAX a00 3HWKEHHS ¢(PEeKTUBHOCTI POOOTH.

TPM opi€eHTYy€ThCSI Ha BUSIBIICHHS MOTEHIIIHHIX
BiJIMOB 1 CHCTEMaTHYHE 00CTYTOBYBaHHS 00 THAH-
Hs1. Cepen OTo eJIeMEeHTIB — CTaHIapTHU30BaHi Mpo-
HeNypyd OYMINEHHS, IHCIEKIT Ta 3MallyBaHHS
(CIL — Cleaning, Inspection, Lubrication), aBTOHOM-
HE Ta IUIAaHOBE TEXHIYHE O0OCIYTOBYBaHHS, a TAKOX
cTaHjapTu3aiis HanamtyBaHb (Centerlining). 3aB-
Jskd TPM minprueMcTBO MOXKE MOJIOBKUTH CTPOK
eKCIuTyaTanii oONaJHaHHA, 3HWXKYIOYH MOTpely
B HOBHX KamiTaJbHHUX 1HBeCTHIIsX. Kpim ToTO, MMij-
BUIICHHS HAAIMHOCTI poOOTH 3MEHIIYE 3aJekKHICTh
BiJl Oy(epHUX 3araciB, sKi paHille KOMIIEHCYBAJIN
PH3HKU 3YIHHOK, THM CAMHM ONTHMI3yIOUd U Orie-
parliifHi BUTpaTH.

4. 5S, Poka-Yoke ma inwi incmpymenmu. Meto-
ik SMED 1 JIT Ga3yroTbcst Ha TOYHHX CTaHAapTax
Ta CHCTEMHIiH poOOTi 3 KOKHUM BUPOOHUYUM TpOIie-
coM i poboumm wmicrieM. Jlysi 3a0e3medeHHs 1€l
cucTeMHOCTI B Lean-meromonorii 3acTOCOBYHOTh
HU3KY JOTMIOMIKHHX I1HCTPYMEHTIB, 30Kpema: S5S,
Poka-Yoke, Spaghetti-niarpamu Ta iH. Xoua KOXeH
13 HUX OKPEMO HE Ma€ CYTTEBOTO BILUIMBY Ha PIBCHb
IHBeCTHIIH, came IXHs iHTerparis 3abesneuye (yH-
JIAMEHT JUIsS BIPOBAJPKCHHS OLTBII KOMIUICKCHUX
pillieHb y cdepi OaaIMBOro BUPOOHUIITBA.

3 omrAoy Ha MPOBEICHWI BUINE aHAJi3 MOXKHA
3aIpOINOHYBATH ABTOPCHKY MOJIEIb HiJIbOBOI (PyHK-
uii epexTuBHOCTI Lean-onrumizanii 1uis komma-
Hil B yMOBaX yKpaiHCbKOro BUPOOHHMITBA:

ROIloqn =

_ P+(1+G)*R 3)
- OPEX(1—Fopex)+CAPEX(1-Feapex)

ne OPEX — oneparriiini inBectutlii; CAPEX — kami-
TanbHi iHBecTHLil; G — KOE(ili€HT THYYKOCTI
BupoOHHITBA (BiaMmiHHIcTh Big SMED, JIT — nae
3MOTY MaTH IIHUPOKUI aCOPTUMEHT, 30KpemMa BUPOO-
JISITH MOTO HEBEJTMKUMU TapTisiMK); R — pU3HKOBHH
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koedirieHT Juis YKpaiHu (TMOJMITHYHI, eHepreTHYHi,
JIOTICTUYHI PU3UKHU — KOMIIaHisl iHBECTyBaJia B po0o-
Ty Oi3Hecy, aje He oTpuMmalia MpuOyTKy depe3 Jo-
KaJbHI mpo0neMn); Fopex — Koe(ilieHT 3pOCTaHHs
MPOAYKTUBHOCTI (BiaMiHHICTE Bin SMED, TPM —
0 BHIIA MPOAYKTUBHICTH, TO MEHIIE OOOPOTHHX
KOIITIB MOTPiIOHO); Fcapex — KoedillieHT 3pOoCcTaHHS
MPOAYKTUBHOCTI (BigMiHHICTH Bin SMED, TPM —
BHIIIA TIPOAYKTHBHICTh 3MEHIINYE MOTpeOy B Karli-
TaNbHUX IHBECTHIISAX B OONaJHAHHS, BUPOOHUUI
TUTOIII TOIIO).

L5 dyHkis fae 3MOTy OLIHUTHU HE JHIIIe O6e3Mo-
Cepe/IHii pUOYTOK BiJ ONTUMI3allil, a i BpaxoBye
peanbHi BUKIMKN (PyHKLIOHYBAHHS BUPOOHHIITBA
B YKpaiHi.

BucHOBKH Ta mepcneKTHBH MOAAJIBIINX J10-
ciizkenb. OTKe, TTOBEPTAIOYHCH /IO TOJIOBHOT METH
ONTHUMI3allil, 110 MOJATa€ B MiABUINCHHI NMPUOYTKO-
BOCTI Ha 3aJTy4eHHUH KaIliTall, MOXXHa CTBEPKYBATH,
10 OIIATMBE BUPOOHUIITBO 30epirae KIr4oBi mepe-
Baru Oy(epHOT MOJIeTi, BOJIHOYAC YCYBarO4H i1 0OMe-
KEHHs. 30KpeMa, IiJBUILCHHS THYYKOCTI B IJIaHY-
BaHHI BWITYCKY PI3HHUX BHIIB MPOIYKIII CHpHSE
3MEHIIEHHIO oOmepaniiiHnx iHBecTHIii. B ymoBax
CTaJI0i MPUOYTKOBOCTI 1€ O3HAYA€E CKOPOUCHHS 00Cs-
Ty 3a]ly4eHUX PeCcypciB, 110, BIAMNOBIAHO, MiBUIIYE

Koe(DIIIEHT pPEHTA0ETBHOCTI IHBECTHINI — OIHMH
13 TOJIOBHUX OPi€HTUPIB Mif] 4ac yXBaJCHHS IHBECTHU-
iHKX pimeHb. KpiMm Toro, 31aTHICTh KOMIIaHii ore-
PaTHBHO aAaNTyBaTH BUPOOHUIITBO 70 3MiH MOMUTY
Ta PO3IIUPIOBATH MPOMYKTOBY JIHIHKY CTa€ BaXIIU-
BOIO KOHKYPEHTHOIO MepeBaroro. OTke, pe3yabTaTH
JIOCTIJDKEHHSI CBifyaTh, IO OIIa/UIMBE BHUPOOHU-
LTBO — II€ HE JIMIIE Taly3eBHH MiAXiJ, BIACTUBUN
aBTOMOOUTBHIA TIPOMHCIOBOCTI, 8 U CBOJIOIIHA
(opmMa pPO3BUTKY MAacOBOTO BHPOOHHITBA, sIKa
CIIpUSIE MOIMIIEHHIO 0a30BUX (PIHAHCOBUX MOKA3-
HUKIB. OLIHUTH €(EKTUBHICTh TAKUX 3MiH MOXHA
3a  JIONIOMOTOK  IMOKa3HHWKA PEHTa0CIbHOCTI:
32 YMOBH 3MEHUICHHS MOTPed y KamiTaabHUX a0o
oTiepalliiHUuX IHBECTHIIISIX HOTO 3HAYCHHS 3POCTAE,
mo i € (iHaTBbHUM OI[iHIOBAaHHSM YCHIIIHOCTI
BITPOBA/KCHHUX YIO0CKOHAIICHD.

HactymHuM KpoKoM y JOCIiKeHH] onTuMi3arii
IHBECTHUIIH Y BUPOOHUYY JISUTHHICTD € MOITYK HOBUX
eTariB eBONIOLI] opraHizamiiHux Moaenei. OcKiib-
KU 3 Yacy CTaHOBJICHHS KOHIIETII{ OITaJTHBOTO BH-
pOoOHHUIITBA MUHYNO MTOHAA 50 POKiB, MOJKHA OUIKYBa-
TH Ha TOSBY HOBUX NPAKTHYHUX ITiIXOIIB, 3TaTHIX
3a0e3MeUNTH MOAANBIINY CTPUOOK B €(PEeKTUBHOCTI
BUKOPUCTAHHS IHBECTUIIIHOIO Kamitany y cdepi
YIPaBNiHHA BUPOOHHMUMMH MiIIPHEMCTBAMHU.
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EVALUATING THE EFFECTIVENESS OF THE LEAN APPROACH
THROUGH THE LENS OF RETURN ON INVESTMENT

Abstract

The article presents a systematic analysis of the impact of Lean manufacturing tools on the financial
performance of enterprises, particularly through the lens of the return on investment (ROI) indicator. The
focus is placed on the relationship between the implementation of Lean practices and the optimization of
capital (CAPEX) and operational (OPEX) investments. The authors propose a conceptual evaluation model
for Lean optimization, specifically adapted to the Ukrainian industrial context, taking into account local
risks and the need for operational flexibility.

The study highlights both theoretical and practical aspects of the interaction between Lean tools — such
as SMED (Single-Minute Exchange of Die), Just-in-Time, Total Productive Maintenance, 5S, Poka-Yoke,
and others — and the key financial indicators of an enterprise. The analysis demonstrates that these
instruments not only enhance productivity and reduce losses, but also help to decrease the need for working
capital, whichis especially relevant in resource-constrained environments typical of Ukrainian manufacturing
companies.

The article compares the traditional buffer-based production model, characteristic of Fordism, with the
Lean approach, which was first systematically implemented by Toyota. It is shown that Lean preserves the
advantages of mass production — high productivity and equipment utilization — while overcoming its core
limitations, such as excessive inventory, low flexibility, and limited responsiveness to changes in demand.

The proposed target function enables the quantitative assessment of the impact of Lean tools on
profitability, considering changes in investment levels, risk factors, and productivity. This approach may
serve as an analytical tool for informed decision-making regarding the implementation of specific
improvements in production systems. The authors emphasize the importance of identifying new evolutionary
stages in organizational development to further enhance the efficiency of investment capital utilization.

Keywords: Lean manufacturing, return on investment, ROI, CAPEX, OPEX, production optimization,
Toyota Production System, Lean tools.
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KPUTEPII EGEKTUBHOCTI
MOHETAPHOI ITIOJITUKUA YKPATHA

Mema Oocniodcenns noasieac y opmysanti nioxooie 00 OYIHIOBAHHA eheKMUHOCMi MOHEMmapHoi
mpawncmicii 8 Yxpaini ax cucmemuoco iHOuKamopa CnpomMOoNCHOCHI 2POUL080-KPeOUmHoi NOAImuKu 00csi-
2amu 3as61eHux yinel 8 yMogax ekcmpemanvhoi negusnaverocmi. Ocobnusuii akyenm 3pooneno Ha Heoo-
Xionocmi adanmayii mpaouyiihux Memooie anaiizy 00 HOBUX GUKIUKIE, NO8 SA3AHUX 13 2IUOOKUMU CINPYK-
MYPHUMU MPAHCHOPMAYIAMU eKOHOMIKU, GNIUBOM 306HIUHIX WOKIE MA 3MIHOI0 (DYHKYIL YEeHMPATbHO20
OaHKy 6 HecmabiIbHOMY cepedosuyl.

3acmocosano maki memoou 00CRiONHCeH s, AK KPUMUYHULL 0271510 HAYKOBOI 1imepamypu, CucmemHull
aHaniz cMpyKmypu mpancmicitiioco MexXaHizmMy, MOOeNo8aHHs A0AnmueHoi Mempuky egekmusHocmi
ma eremeHmu NOPIBHAIbHO20 ananizy. Bukopucmarno nioxio, sikuil bepe 0o ysacu sk yini, max i pe3ynvma-
MU NOMIMUKU 3 YPAXYBAHHAM YUHHUKIE 3aMPUMKU, IHCIMUMYYILHOI IHepyil, 4ymaueocmi KaHaiie mpancmi-
cii ma ixuvoi 63a€Mo0ii.

OcnosHumu pe3yibmamamit O0CIIONCEHHs € pO3POONEHHs KOHYEnmyaibHo20 nioxXo0y 00 OYiHIOBAHHSL
ehexmusrHocmi MoHemapHoi noximuxu, AKuil 0a3yEMvcs HA KOHYENnmyaibHoMy chputinsammi ginanco-
60-€KOHOMIUHOT cucmemu 5K inbmpa, wo npache 321a0HCy8amu HYMpPIUIHI Mma 306HIUHI WOKU, NIOCUC-
memoio IKOi € MOHEMAaPHULL Pe2yisimop ma MmpancmiCiuHull Mexaniam (Konyenyis «kepoeanoi gitbmpayii
wokiey). 3anpononosanuil Koepiyicum 3a 00NOMO20I0 3MIHHUX Y YACT 8ae MOdiCe a0anmysamucs nio Mo-
oughixayii yineil ma npuHYUNie MOHemMapHoi NOIIMUKY, Onepyouu HAbopamu MOHEMAPHUX IHCMPYMEHMIE
ma MowemapHux yinei, i wmpagye 3pOCmants OUCNEPCii MOHemapHux IHCMPYMEeHmis, wo 8ionosioae
BUMO2AM MIHIMATLHO HEODXiIOH020, Nepeddayy8an020 MOHEMApPHO20 BNIUBY.

Ipaxmuune 3acmocyeanns pe3ynvmamis nousi2de y 6UKOPUCMAHHI 3aNpONOHOBAHUX NIOX00i8 Ol aHA-
i3y nonimuxu Hayionanenozo 6anky Ykpainu ma iHuux yeHmpaibHux OauKie 8 ymogax Kpusu abo exc-
MpeManibHOl HeBU3HAUEHOCTI, 30KpeMa Ol (POPMYBAHHI AOANMUSHUX NPAGUIL 2DOUOBO-KPEOUMHOT Noi-
MmuKu, KOMYHIKayitinux cmpameeiti i po3pobienns Oinbut CMIKUX Mooenel NPOSHO3Y8AHHS GNIUBY
MOHEMAPHUX IMNYIbCIE.

YV sucnosrax eusnaueno nanpamu 600CKOHANEHHS 3aNPONOHOBAHO20 NIOXO0Y WIISIXOM 3ACOCYBAHHS
CMPYKMYpHUX MoOeiell eKOHOMIKU ma benyMapKineo8ozo nioxody. Hazonoweno, wo nepedymosu sminnoi
ehexmusHoCcmi MOHemMapHoi Mpancmicii MO*CYmMob OYmMu sIK Y MeAHCAX, MAK i n03d NAOWUHOIO MAKPODIHaH-
C0B020 pezynioBaHHA.

KuarouoBi cioBa: MoHeTapHa TOJITHKA, €(EKTHBHICTh MOHETAPHOI MOJIITHKH, TPAHCMICIHHHMNA Mexa-
Hi3M, IHCTUTYI[i}{HA CIIPOMOKHICTB, 11IHOBA CTA0UIBHICTh, IEHTpaIbHUI OaHK, HarioHanbHuit OaHK Ykpai-
HU, eKCTpeMaibHa HEBU3HAYCHICTb.

JEL classification: E52, ES8

Beryn i mocraHoBka mpoOJjemu. AHamiz  Ta (iHaHCOBUMH opraHizauisMu. Ciia 3ayBakuTu,
e(heKTHBHOCTI MOHETAPHOI MOJIITUKH € MOCTIHHUM IO 11 3aBJaHHS OB’ s3aHE 3 HU3KOIO TPY/IHOIIIB,
3aBIaHHSM, IO CTOITh SK MEpel ICHTPAIbHUMH  30KpeMa B YMOBAaX E€KCTPEMajbHOI HEBH3HAYCHO-
OaHKaMH, TaK 1 Tepe]] YHUCICHHUMHU aHaJiTHKaMH CTi Ta COIiajJbHO-CKOHOMIYHHMX TpaHcopMaIlii,

© XKyxk B. M., 2025
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XapaKTepHUX JIJIs 0Jipa3y KUTbKOX iICTOPUYHHX TIe-
piofiB yKpaiHChKOI €KOHOMIKH, 30KpeMa i MoTod-
HOT CUTYaIlii MOBHOMACIITaOHOT BIHHHU.

MomnerapHa mojiTuka YKpaiHU y BOEHHHI Te-
piox cTHKaeThes 3 Oe3MpeIeICHTHIMH BHKJINKaMH,
[I0 BUMararmTh II€PEOCMHCIIEHHS TpaJuLiitHUX
KpuTepiiB 11 edextuBHOCTI. OIHUM 13 KIFOUOBHX
(akTOpiB € eKkcTpeMalbHa MAKPOCKOHOMIUHA He-
CTaOIIbHICTB, IO MPOSBISETHCS Y 3HIKCHHI TIepe/i-
0auyBaHOCTI EKOHOMIUHHMX HPOLECIB, 3HAYHUX
KOJIMBAHHSAX 1HQJIALIT, BaJFOTHOTO KypCy Ta 3MiH
y CTPYKTypi BUPOOHUIITBA.

VY nmx ymMoBax JioBipa 10 OaHKIBCHKOT CHCTEMH
BiJirpae BUpiaNbHy poiib. be3 qocTaTHbOro piBHS
JIOBIpH BaXKKO 3a0e3MeynTH e(EeKTHBHY IO KaHa-
JiB MOHeTapHOi TpaHcMmicii Ta migTpuMaTu (iHaH-
COBY cTaOUIBHICTB. J{0 TOro * pi3ka 3MiHa mapame-
TpiB BUPOOHHUIITBA i CTPYKTYPH EKOHOMIKH, 30KpeMa
BHACIIIOK BTPaTH CHEPreTHYHHUX MOTYKHOCTEH
1 TparcdopMaliii iHOBOi CTPYKTYPH, YCKIJHIOE
BUKOPHCTAHHS ICTOPHYHUX JAHUX JJISI MOAETIOBAH-
HSI 1 IPOTHO3YBAHHSL.

Oco0auBO1 yBaru noTpedye pexuM BaITFOTHOTO
Kypcy. B yMoBax 30BHIIIHBOTO IIOKY Ta TUCKY Ha
niarbkaui Oananc HamioHanbHuN OaHK 3MyliIe-
HUH OPOSIBIISITH THYUYKICTh Y KOHTPOJIi OOMIHHOTO
Kypcy, MOEIHYIOUM elleMeHTH (ikcaii Ta riaBa-
to4oro pexumy. I[Ipu npomy Mexa epeKTUBHOCTI
MOHETApHOI TOJITHKH € JHHAMIYHOK, OCKIJIbKH
3MIHIOETBCS TiA BIUIMBOM SIK BHYTPIIIHIX, TaK
1 T100anbHUX (PAKTOPIB.

He MeHm BaxIMBUMH € 1HCTUTYLiHHa iH(]pa-
CTPYKTypa Ta piBeHb BIJKPHUTOCTI €KOHOMIKH. [le-
Jlajli TMOMITHIIIMM CTa€ BIUIMB IUQPPOBOI TpaHC-
(dopmarrii Ha (QYHKIIOHYBaHHS TPOIIOBOTO O0OIry,
30KpeMa PO3BUTOK LU(POBUX IUIATIKHUX CHUCTEM
1 TABHIICHHS poyii QiHTeXy. Y BOEHHHMHA Tepion
TaKOXK CIOCTEPIraeThCsi 3MiHa MOHETAPHOTO TOPU-
30HTY: IICHTPAJIbHUI O0aHK OpIEHTYE OUIKyBaHI pe-
3yJbTaTH TOJNITHKM HA TPHUBATIMIMNA TEpMiH, 1100
YPIBHOB)XHUTH BIUIUB PU3HKIB, IO 3POCIIH.

I HapemTi, uepe3 YNUCICHHI CTPYKTYpHI 3MiHU
1 HEBU3HAYCHICTh, 3 TIOMISALY SIK PETYNISITOpa, TaK
1 TOCTIAHUKIB, JaHUX JAJIA aHANIi3y SK CTaHAapT-
HOTO, «HOPMaJIbHOTO» TEpiony, TaK 1 Mepioay
MiIBUIIIEHOTO0 €KOHOMIYHO-()iHAHCOBOTO CTpEcy
HeZOoCcTaTHRO. Lle 3HaUYHO yCKITamHIOE pO3paxXyHKH
napaMeTpUYHUX MAKPOEKOHOMIYHMX MOJIeJIeH,
10 3aCTOCOBYIOThHCS ]l 4ac pO3pOOJICHHS Ta aHa-
713y MOHETapHOI MONITUKH, 1 TUM Ta4de yCKIana-
HIOE 3aBJIaHHS BUMIPIOBaHHS €(EKTHBHOCTI MOJIi-
TUKH SIK TAKOl.

AHaJi3 OCHOBHUX JOCTi/ZKeHb i myOmikamiii.
AKTyanbHe NUTAaHHS aJeKBaTHOCTI Ta e(eKTuB-
HOCTI MOHETapHOI IMOJIITUKH, & TAKOK MOHETApHOTO

TPaHCMICITHOTO MeXaHi3My B pI3HHH dYac Jio-
CIKyBalu sIK 3akopaoHHi BueHi (. MimikiH,
b. Bepuanke, M. I'eptnep, C. ['nxpicr, k. Crinmin
Ta iH.), TaK 1 BiTuusHsaHi (B. [300mo0k, b. Janunu-
mnH, C. Kopa6mnin, O. Ilerpuk, M. Hikonaituyk,
I1. Jagamosa ta iH.). OcoOMMBOCTI KPU3OBUX MPO-
SBIB 'y TPOIMIOBO-KPEJWTHIM TIOJIITHII BHBYAIH
M. Hacauenko, H. fuccen, I.Ilorsraitio, M. Bonb-
tepc, H. T'aysenbeprep, M. [lpappxodep Ta
A. lrensuep. IloHATTS BU3HAYCGHHA 1 BUMIpIO-
BaHHs €(EKTUBHOCTI y (iHaHCAX HOCITIIKYBAIN
C. Cexkkerri, C. Kpayse, I. MonTec, V. bpiu, JI. J{o-
THCHKHH Ta iH.

3 ommsiay Ha 3a3HAueHy BHWIINE HHU3KY BUKIUKIB
3a,y1s1 3a0€3MCUCHHS YMOB JUTS aHaJIi3y Ta BIIOCKOHA-
JICHHsI MOHETapHOI MOJIITUKU B HemepeadadyBaHUX
yYMOBaxX 3acaJHHYNM € BH3HAYEHHS aJIeKBATHOTO
KPUTEPiI0 94U KPUTEPiiB ePEeKTUBHOCTI MOHETapHOI
MOJITHKH. BiMOBITHO 10 HASBHHUX MPAKTHK 1 T1IX0-
JiB, MOKEMO BUJIUTUTHU TaKi OCHOBHI I'PYIH BUPA3HU-
KiB €()eKTHBHOCT!I:

1) crmiBBigHOIEHHS MeTH 1 pe3ynbrary (Cecchetti
et al., 2004): MeTOIO € IITLOBUH PIBEHb TAPTETOBAHO-
ro MOKa3HUKa (B pa3i iHQIAMIHHOTO TapreTyBaHHS
MM TIOKa3HUKOM € 3POCTAaHHS CIIOKUBUHX I[iH),
a pe3ysbTaToM — Horo (hakTHYHE 3HAYCHHS;

2) CHIBBITHOIICHHS IOKITQJICHHUX 3YCHIIb 1 Pe3yJib-
tary (Homincekuid, 2023; Montes et al., 2024): 3icras-
JICHHSI JIUCTIEPCIT IIJTbOBOTO MOKa3HMKa (200 MOKa3HH-
KiB) Ta AUCTIEPCii MOHETAPHUX IHCTPYMEHTIB.

HeBupimeni wactuHm mnpoodsemMu. 3a3HavcHi
BUILIE TIJXOIM 0 BU3HAYCHHA €(DEeKTHBHOCTI MOHE-
TapPHOT MOJITHKH € TIOX1THUMH BiJl 3araJIbHOHAYKOBUX
BU3HAa4YeHb e(heKTHBHOCTI. BTiM, MOHeTapHa momniTuka
SIK CHCTEMa CKJIQJIHMX CTOXaCTHYHHUX IPOIIeciB, BOY-
JIOBaHMX y (DiHAHCOBO-EKOHOMIUHY CHCTEMY KpaiHH,
JUTS OIIHIOBAHHSI CBOET €PEeKTHBHOCTI MOXKE IOTpeOy-
BaTH OLIBII cHEIU(IUYHOTO MiIXOY, 3TAHO 3 SKUM
(hIHaHCOBO-CKOHOMIUHA CHCTEMa KpaiHH:

1) ¢inbTpye 30BHIIIHI Ta BHYTPILIHI IIOKH,
MParHy4¥ JI0 PIBHOBArd BIAHOCHO TPEH]Yy B KOPOT-
KO- Ta CepPEeHHOCTPOKOBOMY TIEpiO/i;

2) 3aJIEKHO BiJl PSXKUMY Ta 00CTaBUH MOXKE 3Mi-
HIOBAaTH TIapaMeTpHU Ta CPEKTUBHICTS i€l (iIbTparii;

3) SIK MiJICHCTEMHU MICTUTh OaHKIBCHKY CHCTEMY
3 LIEHTPAJILHUM OaHKOM Ta MOHETApPHUM TpaHCMi-
CIHHMM MEXaHI3MOM, sIKi 3a JIOTIOMOTOI0 MOHETap-
HOTO BIUIMBY CIPUSIOTH IMEPEBENCHHIO CUCTEMU
B CTaH, y SKOMY BOHa HalOUIbII €(EKTUBHO MPOTH-
nie mokaM 1 (ineTpye X, IPUIIBUALIYIOUN 301K-
HICTh JI0 PIBHOBATH.

Merta i 3aBaanns crarrti. Meror crarti € dhop-
MYBaHHsI TIIXOMIB JI0 PO3PaxyHKy e(EeKTHBHOCTI
MOHETApHOI TPaHCMICii AK MOKa3HUKa a00 CHCTeMHU
TIOKa3HUKIB, SIKI BPaXOBYIOTh OCOOIMBOCTI PO3BUTKY
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SKOHOMIKH B YMOBaX €KCTPEMaJbHOI HEBH3HAYCHO-
cti. [l boro 31ifiCHEHO KPUTHYHUM aHaIli3 HasB-
HUX KJTFOYOBHX ITiJTXOMIB JIJIsl BU3HAYCHHS e(DEeKTHB-
HOCTI SIK MOHETapHO! TMOJITHUKHM 3arajoM, Tak
1 MOHETapHOI TpaHcMicii 30kpema. Ha ocHOBI TipoBe-
JICHOTO aHaJIi3y 3alpoIOHOBAaHO AM3AfH METPUKH,
sIKa JTa€ 3MOTy OUTBIII IOCTOBIPHO BUMIPIOBATH e(eK-
TUBHICTh MOHETAPHOI TPAHCMICII.

OCHOBHI pe3ybTaTH 10CTizKeHHs. BinoBiiHO
JI0 TIaHIBHO1 KOHIIETIIii aHaNi3y MOHETapHOI MOJIITUKH
3aX0JIM MOHETAPHOI IOJIITUKU B3aEMOJIIFOTH 13 pealib-
HUM CEKTOPOM EKOHOMIKH 4epe3 OararokaHaJIbHUIA
TPAHCMICIHHMI MeXaHi3M, KU Tepeae CHUTHAI
HE CUMYJIBTaTUBHO, HATOMICTh KOPEKIisl BiIOyBa€eThb-
Csl 3a TOPIBHSHO TPHBAIWH TEPiof, 1 MEXaHi3M Ili€l
KOpeKIIii 0a3yeThCsl HAa 3MiHAX MapaMeTpiB CTUMYIIIB
Ta (PIHAHCOBO-CKOHOMIYHMX B3aEMOJIIN Y (hIHAHCOBIM
cucremi kpainu (Mishkin, 1995; Stiglitz, 2012). Bu-
KOHYIOUHM TIOCTaBJICHI 3aBIaHHS, [ICHTPAIbHUH OaHK
MOXKe 3alpOBaPKyBaTh PETYISATUBHI 3axoau (3MiHU
rapameTpiB MOHETApHHUX IHCTPYMEHTIB, HOPMATHBIB
YM BUMOT, iHII 3aXOJX MPSMOTO BIUIMBY Ha OaHKiB-
ChKY CHCTEMY) Y BIJIITOBI/Ib Ha 3MiHYy 0OCTaBHH, 30Kpe-
Ma 30BHIIIHI Ta BHYTPIlHI HECIPUATINBI mokH. Li
3aXO0JIM MAKOTh TIEPEIOBCIM 3aII00IIrTH 3HAYHOMY BiI-
XWJICHHIO I[JIbOBUX MOKA3HHWKIB BiJ TPUHHATHUX
3HAYEHb Ta CIIPUATH 301KHOCTI 1X JIO 3asSBICHOTO a00
MPUHHITHOTO TAPTeTOBAHOTO PiBHSL.

OTxe, BBAKAEMO KPUTHIHO BOKIMBUM aHAII3Y-
BaTu ¢(PeKTUBHICTH SIK MOHETAPHOI TPAHCMICIi, TaKk
1 MOHETapHOI TOJITHKH 3arajioM 3 ypaxyBaHHSIM
poni i ocobnuBOCTel peakiii caMoi eKOHOMIYHOT
CHUCTEMHM KpalHU Ha IIOKHU.

AmnanizyBatu e()eKTHBHICTH MOHETAPHOI MOMi-
THKH MO)KHA y JIBOX TapajurMax — KUIbKICHIA Ta
SIKICHIH.

Y Mexax fIKICHOI mapagurMu po3risiIaeMo
mIOHAIMEHIle Taki KOMIIOHEHTH e(eKTUBHOCTI
MOHETaPHOT MOJIITHKH:

1) BYacHe JOCSTHEHHS TMOCTABJICHHUX I[JICH
(crabimizamist iHQISMIT, EKOHOMIKH 3arajioM TOIIO)
(Stiglitz, 2012);

2) aJeKBaTHWH JW3aiiH MOHETApPHOI TONITHKH
(30KpeMa, BpaxOBYIOUH TaK 3BaHy TPUIIEMY MOHE-
TapHoi nomituku) (Boughton, 2002);

3) anexBaTHMI BHOIp Iined MOHETApHOI MOJi-
THKH BIJIOBIJIHO 7O XapaKTEPUCTHK EKOHOMIKH
KpailHH Ta MOCTABICHHUX CTPATEriYHUX 3aBIaHb
(ctpumyBanHs 1HQIAIT, 3a0e3rmedeHHs] CTabiTb-
HOCTI BQJIIOTH, EKOHOMIYHE 3POCTAaHHS TOIIO)
(Maammumun, 2020);

4) anexBaTHM BUOIp IHCTPYMEHTIB MOHETap-
HOT IOJIITUKHU BIIMOBIAHO JIO €Tamy PO3BHTKY €KO-
HOMIKM KpaiHM Ta KOHKpeTHOi cuTyauii (/lanunn-
mvH, 2020; J[3ro0mrok Ta iH., 2021).

BinnoBimHO 10 CydYacHHMX JOCIHIDKEHb, e]ek-
TUBHICTh MOHETAPHOI MOJITUKU HE € CTaJIOI0 BENH-
YHHOI0, BOHA 3MIHIOETHCS 3aJIC)KHO BiJ HHU3KH
CTPYKTYPHHUX BHYTDIIIHIX YHHHUKIB 1 Jqu3aiiHy
camoi TOoMTHKA. B yMOBax HEBHU3HAUEHOCTI 3MiH-
HHUM € JU3aiH Ta iHCTPyMEHTH MOHETapHO{ MOMITH-
KM (HapHKIIaJ, Tepexill JO TMOJIErIeHOi Bepcii
1HOIAMINHOTO TapreTyBaHHs, MOCUJIECHHS POJIi Ba-
JIOTHHUX THTEPBEHINH 1 BIAMOBIIHO 3MIHU PEKUMY
BaJFOTHO-KYPCOBOI MOJiTHKH). Tak camo 4acoBHUI
TOPH30HT MOHETAPHOT MOITUKH, TOOTO Yac Mi’K MO-
MEHTOM 3aCTOCYBaHHS PETYISTOPHUX 3aXO/iB 1 Ie-
PiOZIOM, KOJIM OYIKYETHCS PE3YJIbTAaT, MOXE TaKOXK
JUHAMIYHO 3MIHIOBAaTHCA K BIAMOBIAb HA 3POCTaH-
Hs piBHS HeBu3HayeHOCTI (HamionanmpHuit OaHK
VYkpainu, 2024).

HesanexxHa MoHeTapHa
rnoniTuka

®dikcoBaHUM
BaNIIOTHUI KypC

BinbHU" pyx
KaniTany

Puc. 1. Tpuiema BiIKpHUTOi EKOHOMIKH,
3a (Obstfeld et al., 2005)

ToBopsiur Tpo JM3aiiH MOHETAPHOT TMOJITHKH,
JUISL PO3YMIHHS TOTO, YUM € e€()EKTUBHA MOHETapHa
MOJIITHKA, MOTPIOHO 3TrafiaTH PO TaK 3BaHY «TpUJIe-
MY BIIKPHTOI €KOHOMIKI» («MOHETapHY TPHICMY»
a00 «HEMOXJIMBY TPIHIIO») — KJIACUYHUN BHOIp
JIBOX 13 TPbOX KOMIIOHEHTIB: HE3aJIe)KHOCTI LIeH-
TpaJIbHOTO OaHKy, (hikcaIlii BaJIOTHOTO Kypcy Ta
BIJIBHOTO pyXy Kamitaiy (puc. 1).

[Torpu MO3ipHY MPOCTOTY IIi€l TpHIIEMH, BHOID
e(PeKTUBHOTO JU3aifHy MOHETApHOI MOJITUKU B il
MeKax HEMOXKITUBO aHAJI3yBaTH 130JIbOBAHO BiJI M0-
TOYHOI CUTyalii, TUIy i eTamy po3BUTKY (hiHAHCO-
BO-EKOHOMIYHOI CUCTEMH KpaiHH, a TAKOXK BiJl TAKO-
ro (akropa, sIK J0Bipa A0 OAHKIBCHKOI CUCTEMU. 3a
pe3ynbTaTaMu JIOCHIDKeHHs 28 KpaiH, 1110 po3BUBa-
10Tbes1, nporarom 2006-2017 pp. BuUsABIEHO 3HU-
JKeHHSI €()eKTUBHOCTI MOHETApHOI TIOMITHKH Y pa3i
BIIBHOTO pyXy Kamitanmy i ¢ikcamii Kypcy, Toxi
SIK MIJBUIICHHS — Y pa3i 3pOCTaHHS HE3aJeKHOCTI
LEHTPAJIBHOTO0 OaHKy; TpOTe i BiAMIHHOCTI
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HIBEJIFOIOTHCS 32 IOCTATHHOTO PIBHS AOBIpH 10 OaH-
KiBcbKoi cuctemu (Montes et al., 2024).

Ha piBeHb J0OBipH i e(EeKTHBHICTh MOHETAPHOL
MOJITHKU B CEPEIHBO- T IOBFOCTPOKOBOMY TIepio-
Jlax BIUIMBAIOTH TaKl YNHHMKH, K OajaHC MK CTa-
Olmi3aliiHUMK [UISIMA Ta 3aBJAaHHSIMH IEHTPalb-
HOro OaHKy Ta HEOOXIJIHICTIO OOMEXHTH HaJTO
YacTe i aKTUBHE BTPYUYaHHS y (piHAHCOBI MPOLIECH.
Hayxosmi (/I3to0miok Ta iH., 2021; Shtefan, 2023)
BBa)KAIOTh, 110 B YMOBaX CKOHOMIKH, 1[0 PO3BHBA-
€ThbCS, Ta THQIAIIT TPONO3HIIT, & HE TIOMUTY, Kia-
cuuHe iH(msUiliHe TapreTyBaHHs Ta BHOIp 00miKo-
BOI CTaBKH SIK OCHOBHOTO MOHETapHOT'0 iIHCTPYMEHTY
MOXYTb OYTH KOHTPHPOIYKTHBHUMH, HATOMICTbh
MIPOTIOHYIOTH MOIIYK IIMUPIIOTO0 KOMIUIEKCY MOHE-
TapHUX IiIeH.

[Ipuknamamu aHamizy e(eKTUBHOCTI MOHETAPHOT
MOMITUKA B KiJIbKicHIH mapaaurmi mnepexycim
€ mpari 3akopnoHHuX HaykoBmiB (Cecchetti et al.,
2004; Briec et al., 2012). 3rigHo 3 IXHIM MiIX0I0M,
JUTSL OI[IHFOBaHHSI €(DeKTHBHOCTI MOHETAPHOT TOJTITH-
KM BapTO BUKOPUCTOBYBATH 3BAKEHUN MOKA3HUK P, :

P = Var(x) + (I —2)Var(y), )

ne Var(z) 1 Var(y) — ue mucnepcis indusuii Ta Bu-
POOHUIITBA, BIAMOBIIHO, a /1[, 0< }tt <1 — 3Baxy-
BaJbHUN KOoe(illieHT, 110 BUpakae OalaHC Iinen
MOHETapHO1 MmomiTHKH. J[J1s 3amanoro A . B TIEBHUH
Mepioj] Yacy MU MOYKEMO TOBOPHTH, IO 30a1aHCo-
BaH1 KOMOIiHAaIliT BOJATHIIBHOCTI 1H(IISAIIT Ta BUPOO-
HUNTBA (POPMYIOTh «E(PEKTUBHY MEXY MOHETAPHOL
TOJNITHKKM», &, BIANOBIAHO, TOTO4HI piBHI P,
SIKi 1032 €10 MEXEI0, CBiUaTh Mpo Hee(eKTUB-
HICTh MOHETApHOI MOJIITUKK ab0 K 3CYB MOTOYHOI
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onTuManbHi u.mgre‘ﬁéil’
1t [Var(*%, Varty)*]

Mexi. Came 3a paXyHOK TIOPiBHSHHS TIOTOYHOTO 3Ha-
YEeHHS 3 TPOEKIi€I0 Ha €()EeKTHBHY MEXy B TOH
9y 1HIIMKA crioci® (Hampukiajn, rmokasHuk daperna,
iHIeKC MajMKBicTa TOIO) MM MOXKEMO aHalli3yBaTu
3MiHY €()EKTHBHOCTI MOHETApHOI MOJIITHKH 33 THX
M THX 00CTaBHH (pHC. 2).

AJIBTEpHATUBHUAM TJIXOJOM JI0 BHUMIPIOBaHHS
1 MOPIiBHSAHHS €(DEeKTUBHOCTI MOHETAPHOI MOJITHUKH
MOKHa Ha3BaTH OCHUYMAapKiHroBui miaximx (Montes
et al., 2024), 3acHoBanmii Ha DEA (Data Envelopment
Analysis). Ha BiaMiHy BiJ MOMEpPEeIHBOTO IiIXOMY,
HaeThcs Mpo CIiBBiAHOLIEHHS i1 (00MiKOBa CTaBKa,
BapiaTUBHICTh CTaBKH) Ta epekTy (Pi3HUI MK (ak-
TUYHOIO iH(IAIi€r0 Ta 11 HIMBOBUM 3HAYEHHSM, Bapi-
aTUBHICTB 1H(IISIIIT), TOOTO (PaKTUIHO PO eHEeKTHB-
HICTh MOHETAPHOTO TPAHCMICIMHOTO MeEXaHi3My.
3HaueHHs, PO3paxoBaHi /sl 00paHUX EKOHOMIK, BH-
3HaAHUX TAKUMHU, 10 MAKOTh ONTUMAJIbHY e(beKTI/IB-
HICTh MOHETApHOI TOJITHKH, MPUPIBHIOWOTH JO 1
1 BIAMOBIJTHO aHAII3yIOTh MOJAJBINY €(PEeKTUBHICTh
3a JIOTIOMOTOF0 OEHYMAPKIHTOBOTO TT1JIXO/TY.

Posrnsinaroun epeKTHBHICTE MOHETAPHOT TPaHC-
MicCii SIK KOHIIENTYaJIbHY CKJIaJ0By €(EKTHBHOCTI
MOHETAPHOT MONITUKY, CIiJ OpaTH 10 yBaru HU3KY
MPUHIAIIOBUAX HIOAHCIB.

1. OuiHroBaHHS epEeKTUBHOCTI MOHETAPHOI TPaHC-
Micii [UIIXOM aHai3y enactuuHocteil (MimeHko
Ta iH., 2010; Hacauenko, 2023) Bumarae BUIUJICHHS
OKpeMHUX KaHaJliB TpaHcMmicii. OCKUTbKU 11l KaHaIn
B3a€MO/IIIOTh MK CO0010, a TXHil e(heKT aKyMyITIO€Thb-
Csl B IIJIbOBOMY ITOKA3HUKY UM TMOKAa3HHUKAX, TaKUH
HiX1 HOTpedye CyTTEBOTO PiBHSA a0CTPAKILII.

2. Y 3arajbHOMY TOHSTTI MOHETapHOI TPaHCMi-
cii U1 HeHTpaIbHUX OAHKIB, [0 JOTPUMYIOTHCS 1H-
GIAIHOTO TapreTyBaHHS, BKJIMBY POJIb Biirpae

—— [loyaTKoBa MeXxa
—— 3MilleHa Mexa

DaKTuU4YHa To4Ka
[Var(m), Var(y)]

%.O 0.5 1.0 L5 2.0

2:5 3.0 3.5 4.0 4.5

Oucnepcia iHbAauii

Puc. 2. EpexrnBHa Mexa MOHETapHOI OiTHKH, 3a (Briec et al., 2012; Cecchetti et al., 2004)
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Puc. 3. CniBBigHOIIEHHS HOMIHABHOI Ta peanbHOi 00MikoBoi craBku HBY (2014-2025 pp.)
Jicepeno: po3paxoBaHo aBTopom Ha ocHOBI (Harionansuuii 6ank Ykpainu, 2025)

eeKT mepeaavi MPOIESHTHUX CTaBOK SIK BAKJIMBUA
eNeMEHT ¢(PeKTHBHOCTI KPEAUTHOIO KaHATy MOHE-
TapHOI TpaHcMicii. 30Kkpema, Ha NpUKIaai OaHKiB-
CbKOTO CEKTOpY YKpaiHHM BHSBICHO, IIO 3aJEKHO
BiJ Oi3HEC-MOJIEII KOMEPIIIHHOTO OaHKy Ta CTPOKO-
BOI CTPYKTypH HOpTdens € 3Ha4Hi BiIMIHHOCTI
B edeKTi mepeavi BiJICOTKOBUX CTaBOK, 1110, Oe3rie-
pEvHO, BIUIMBAE HA e()eKTHBHICTh MOHETAPHOI TPAHC-
MICIT 3arajioM, 0COOJIMBO B YMOBaX HEBH3HAUCHOCTI,
KOJIM 11 XapaKTEePUCTUKU OaHKIBCHKOTO CEKTOpY 3a-
3Ha1oTh 3MiH (Hlazunov et al., 2023).

3. 3a migxoay «BIUIMB—e(EKT» MOTPIOHO MaTh
VSIBIICHHS TIPO OUIKYBaHHUH Yac MPOXOHKEHHS TPaHC-
Micii (Moxe Oytu 3miHHMM). Kpim Toro, iHCTpy-
MEHTH MOHETApHOT IMOJIITHKU MOBUHHI 3MIHIOBATH
CBOE 3HAYCHHS IPOTITOM BIKHA BHMIPIOBAHHS,
1HAKIIe BUMIPIOBaHHS €(EKTy HE MAaTHME OCHOBH
a0o0 CrIpUYMHATHME AUICHHS HA HYJb. TaKkoX LiJIbo-
BHW TIOKa3HUK 1 HOro TapreToBaHe 3HAYCHHS
MOXYTbh 3a3HABaTH 3MiH, a OTXKe, IOTPeOyBaTUMYTh
KOPEKITii Mozedi.

4. 3araJbHONPHUIHATA MPAKTHKA aHaJi3y MOHe-
TapHOI TpaHcMicii i3 3acTocyBaHHsM VAR-moeneit
Jlae 3MOTY TIPOaHaIli3yBaTH TEMIIOPAJIbHY CTPYKTY-
py Tiepenadi IOKiB HAa OCHOBI y3arajibHEHHS 1CTO-
pUuYHUX HaHuX. Takok € Bepcii HBOro MiAXOMY,
SIKi JTAtOTh 3MOTY BpaxyBaTH 3MIHHU €JIaCTUYHOCTEH
Ta TEMIIOPATBHUX XapPAKTEPUCTHK TPAHCMICII Ta
Mol acumerpii: TVP-VAR (Ge, 2019), TVAR
(Li & St-Amant, 2010), VLSTAR.

5. MoHeTapHy TpPaHCMICII0 BaXKKO pO3IIISIATH
6e3 B3aeMo/ii 13 BOyIOBaHUMHU MeXaHi3MaMHU Ta 3BO-
POTHUMH 3B’SI3KaMH, SIKi BH3HAYAIOTh CXHMIIBHICTB
1 3/IaTHICTh €KOHOMIYHOI CHCTEMHU TTOBEPTATHUCH JI0
TOMEOCTA3MUCy CaMOCTIHHO. [HakIe Kaydu, Mo-
HETapHE PETYIIOBAHHS € BAXKIIUBUM, aJI¢ HE € MHUM
MEXaHI3MOM, IO 3yMOBIIIOE BIIMOBIJb Ha IIOKH,
1 caMe B3aeMOJliI MOHETAPHOI MONITHKU 3 I[UMHU
BOYJIOBaHUMH TIPOIIECAMH BH3HA4Ya€ ¢(PEKTHBHICTh
MOHETAPHOT MMOJIITUKY SIK KOHTPIIIOKOBOT JIISITEHOCT1
(TOOTO MM MOXEMO TOBOPHTH PO CYTh SIBUILA MO-
HETApHOTO PErYJIOBAHHS SIK PO «KEPOBaHY (ilib-
TPAIIIFO IOKIBY).

Sk inrocTparnito yacTHHH LuX e(ekTiB Ha puc. 3
300pa)XeHO MOPIBHSHHS JTUHAMIKH OOIKOBOI CTaB-
xu HBY Tta BigmoBigHOro 3Ha4YeHHS Ii€l CTaBKH,
CKOPHUTOBaHOI Ha 1H/IEKC CIIOKUBYHX IIiH, K BUMIp-
HUK iHQsAuii (gani — peajbHa OOJiKOBa CTaBKa).
Baunmo, mo y 2014, 2015, 2020 Ta HaBith y 2022—
2023 pp. € TpuBaJIi MEePioU, KOJIU 00IIKOBA CTaBKa
HE 3MIHIOEThCA. SIKIIO CpomieHo chopMyTroBaTh
METYy MOHETapHOIO PEryisiTopa sk yTPUMaHHS pe-
aJIbHOT 0OJTIKOBOT CTABKM TPOXH BHIIIE BiJI TO3HAYKH
HYJb, BPaxoBytouM Ae3iHIAniiHmi edekT Big pe-
CTPUKTHBHOT MOHETAPHOT MOMITUKH (TYT BUPAKEHOT
MIAHATTAM OOJIKOBOI CTaBKM) Ta CTUMYJIOIOUMNA
edekr BiJ ii 3HIKEHHS, TO MOXKHA TIOMITHTH, IIO:
1) y 2014 p. (me no 3anpoBapkeHHS 1HPIALIHHOTO
TapreTyBaHHs) 3HAA00MIOCS MpHOIM3HO 15 Mmics-
UiB Uit OOEpHEHHS BHUCXIAHOTO TpeHay iHQusALii
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124 wmicsiiii 1o TOBepHEHHS JI0 BIAMITKH Y 7 %o 1HGIS-
1if; 2) BxKe Mmicist 3armpoBaLkeHHs iH(siiHOrO Tap-
retyBanHs, 3 4-ro kBapramy 2020 p. mo 4-if KBapTan
2021 p. TpuBaB HOBHIA BUTOK 1H(IIsLIT, OOTIKOBY CTaB-
Ky Oyrio mizBuineHo B 1-my kBapraii 2021 p., 1y 4-my
kBaprami 2021 p. MOXXHA TIOMITUTH MEBHY cTabiti3a-
iro (mpuOIM3HO 12 MICSIB 0 OTpUMaHHS e(EeKTy),
ase 3) 3 MOYaTKoM MOBHOMACIITAOHO! BilfHM y 1-My
kBaptam 2022 p. MIHATTS CTaBKU 1O piBHA 25 %
y 2-My KBapTai 3aJaJ0 BUCXITHHMN TPEH] peanbHiit
CTaBIli HACTUIBKH, [0 HABITB MICIIS TOYATKY 3HHKECHHS
00nikoBoi cTaBku y 3-My kBapraii 2023 p. cnocrepira-
JIOCS! 3HIKEHHS THQIIALT 11 TIPOTSATOM TPHOX MICSIIIB,
npudoMy OOEpHEHHsS TpeHAy iHQumii BigOymocs
nie Hanpukidmi 1-ro kBaptaimy 2023 p. (mprOIH3HO
13 micsiiiB), a MOBEPHEHHS JI0 BIAMITKU Y 5 % — Ha 1mo-
YaTKy 4-To KBapTaTy TOTO XK pOKy (21 MicslIh), 32 yMOB
pEeXUMY TIOJETIICHOTO 1H(IAIINHOIO TapreTyBaHHS
1 TIOCHJICHHS POJTi BAJIFOTHUX 1HTEPBEHITIH SIK OCHOBHOT
MoHeTapHoi oneparii (PeOpuk, 2024).

HagiTe micis Takoro, aye CIpoIIeHOro, aHai-
3y OUEBUIHO, LIO JAJS OIiHIOBaHHA €()EeKTUBHOCTI
MOHETapHOI IMOJIITHKA Ha TaKOMY BIITHHKY Oyjie
MOTpiOHO:

1. Sk mOKa3HUK MOHETAPHOTO BILIUBY (/) BUKO-
PHCTOBYBaTH 3BaKEHY CyMY XapaKTEpPHCTHK 0Omi-
KOBOI CTABKH, BaJIFOTHUX IHTEPBEHIIIH Ta pe3epBHUX
BHMOT, 13 Baramu, siki 3MiHIOIOTbCSI TIPOTATOM 4acy.
Takum dyrHOM Oy/ie HIBEILOBAHO TEPIOIH HE3MiH-
HOCTI OCHOBHOT'O MOHETapHOIO 1HCTPYMEHTY a0o
IHCTPYMEHTIB Ta 3alpOBaKEHO aJarTaIlito I
3MiHH Ha0Opy MOHETapHHUX IHCTPYMEHTIB. Taxox
3aMIiCTh HOMIHAJBHOI OOJNIKOBOi CTaBKA MOYKHA
B3STH PO3paxoBaHy peajibHY.

2. SIx nokasnuk moHetapHux wined (7)) BUKO-
PHCTOBYBATH 3BAXKCHY CyMy XapaKTEpHCTHUK (piBHS
1 Bapiarii) oOMIHHOTO Kypcy, 1HJEKCY CHOXKHBYHX
I[iH Ta mpupocty peanbHoro BBII (y pasi, skmo
Taki OpIEHTHPH TMepeadaveHi 3acajaMd TpOIIo-
BO-KPEAMTHOI TMOJITUKHU), 31 3MIHHUMH Baramu,
siKi O BitoOpakaM MOTOYHI 3acaly TPOIIOBO-Kpe-
JUTHOT MOMITUKHU. BinnoBigHuii Tpena adbo inboBi
3HA4YEHHS CIIiJI 3a/1aTH K 9aCOBMH PSI /L .

3. SIK KOMIIJIEKCHUH MOKa3HMK 30BHIIIHIX 1 BHY-
TPilIHIX MIOKIB (S) MOKHA B3TH OJUH ab0 KijbKa
KOMIIO3UTHUX 1HJIEKCIB, Ha KIUTAIT iHJIEKCY (hiHaH-
cooro crpecy (Filatov, 2021).

4. 3amaTi MOHETapHUI TOPU30HT Yy I[OHANMEHIIIE
18 MicsIIiB, 3 MOKIJIMBICTIO HOTO JUHAMIYHOT 3MIHU.

Ha ocHOBI Takux 4YacoBUX PSJIiB, 3 ONISATY
Ha MPOBEJCHUN BHINE KPUTHYHHUK aHaIi3 METOJIB
BUMIpIOBaHHSA €()EKTUBHOCTI MOHETapHOI IMOJITH-
KH, MO)KEMO C(OPMYITIOBATH TaKy KOHIENTYaJIbHY
MOJIEJIb PO3PAXYHKY MOKa3HHKa e(heKTUBHOCTI MO-
HeTapHOI MOJITHKH (2):

_ wVar(Sy) —Var(Teyn — Uesn) )
£ Var(l,) ’

ne S, — arperosani 30ypeHHs €KOHOMIKH, 3aBJIaHi
BHYTPIIIHIMA Ta 30BHINIHIMH YWHHHKaMH; [, —
arperoBaHi 3aco0M MOHETApHOTO BIUIMBY (3MiHa
3Ha4€Hb MOHETAPHUX iHCTPYMeHTiB); T, — 4, ., —
arperoBaHi M03aTPeH/I0B1 30ypEeHHS TapreTOBAHUX
3MiHHHX 3 JIATOM /1; W, — KOPUT'YBaJIbHUK BaroBui
BEKTOD JIJIsl y3TOKEHHS MacIITa0iB BX1IHUX 1 BU-
X1JJHUX 30ypeHb, 3MiHHHAN y daci. L[ell moka3HuK,
micng KaniOpyBaHHS Bar, BioOpaskae OCHOBHI
OYiKyBaHHS Ta MPUITYIIEHHS CTOCOBHO MTOKa3HIKA
eextuBHOCTI: 1) mo Bumi BiadinerpoBani 30y-
peunst w Var(S) — Var(T,,, — u,.,), TO BUIMHA TIOKa3-
HUK €(DeKTHBHOCTI, 2) 1110 HIKYA AUCTIEPCis MOHE-
TapHUX IHCTPYMEHTIB — TO BHUIIHH MOKAa3HHUK
e(heKTUBHOCTI, 3) BPaxOBaHO SIK MPUHIIUI «METa —
pe3ynbTaT», TaK 1 MPUHIHI «3YCHIII — Pe3yIib-
TaT», TOX Taka METPHKa Ma€ aJIeKBaTHO BUPAXKaTH
e¢(DeKTHBHICTh SIK MOHETApHOI TpaHCMicii, Tak i
IPOLIOBO-KPEAUTHOT MOJITHKH 3arajioM.

BucHoBKH Ta npono3uilii oa0 moAaIbIINX /10-
caikeHb. B yMoBax ekcTpeManbHOT HEBH3HAYEHOCTI,
sIKa XapaKTepHa JUT KUTHKOX €TalliB PO3BUTKY YKpaiH-
CBKOI CKOHOMIKHM, TpaauMiiiHi Kputepii eheKTUBHOCTI
MOHETApHOT TMOJIITHKH MOTPeOyrOTh a1anTarii. ¥ crar-
Ti TOKa3aHo, 110 JOUUIBHO C(hopMyBaTH HAOIp THYUKHX
IHJIMKATOPIB MOHETAPHUX YMOB 1 3BEJICHOTO 1HJICKCY
Ha IXHi} OCHOBI, 1110 BPaXOBYIOTh JUHAMIYHHIA Ta CTO-
XaCTUYHHI XapaKTep MOTOUHOI CHTYaIlii, 3aCTOCOBYIO-
Y1 KOHIIETIIIIIO «KepOoBaHOi (pibTpartii mokisy. 30kpe-
Ma, BHKOPHUCTOBYIOYM  JIHCIEPCII0  ITOKa3HUKIB,
BUMIpSIHY KOB3HHM BIKHOM, MOXKHA aIpOKCHMYBAaTH
e(eKTH IIBUIKOCTI 3aTyXaHHS IUJIbOBHX TOKA3HHKIB
BIJIHOCHO METH a00 TPEH/Ty.

JUis OinbIl TOYHOTO BHUJALICHHS OYIKYBAaHOTO
TPEH/ly LiNbOBUX MOKA3HUKIB JOIJIBHO BUKOPUCTO-
BYBaTH CTOXACTHYHI MaKpPOCKOHOMIYHI MO, SKi
JIAI0Th 3MOT'y MOJICITIOBATH AHTUIIIOKOBY JIIFO MOMITH-
KW Ta BOYJIOBaHI HEraTHBHI 3BOPOTHI 3B SI3KU B CKO-
HOMIuHIN cucTeMi. [ToxuOka TaKuX MOJEIIEN BITHOC-
HO peasbHAX 3HaYEHb JaBaTUME a/ICKBATHE YSBICHHS
po e(heKTHBHICTh MOHETAPHOT MOJITHKH.

Takok Ba)KJIMBO 3/iHCHIOBATH TOIIYK a/I€KBaT-
HOTO OEHYMAapKy a00 KiTbKOX OEHUMApKiB, 110 JaCTh
3MOTY OIIIHUTH €()EKTHUBHICTH IOJIITUKU MOPIBHSHO
3 iHIMMH KpaiHaMH abo  aJbTepHATHBHUMHU
CIICHApIsMHU.

EQexTuBHICTE OKpeMHX KaHalliB TpaHCMICIT
B YKpaiHi € 3MIHHOIO B Yaci Ta 3aJIeKUTh BiJl CTPYK-
TYPHUX XapaKTepUCTHK eKOHOMiku. Hampukian,
KPEOUTHUH KaHAl MOXKe OyTH cIa0KO BHpa)KCHUM
3a HU3BKOI JIOBipU 10 OaHKIB, a BAIOTHHIA — MOXeE
BTpayaTH BIUIMB y pasi Qikcamii Kypcy. Bapto
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BpaxXOBYBATH, 10 ITiIBUIIICHHS €(PECKTHBHOCTI OKpe-
MHUX KaHaJiB 4acTO BUXOIUTh 32 MEXI BUKIFOUHO
MOHETapHOI MOJIITHKKH W TMOTpedye CTPYKTypHHUX

pedopm, 30KkpeMa PO3BUTKY PHHKY KaIliTay, 3Mill-
HEHHsI 0aHKIBCHKOT CUCTEMH a0O0 MOIMIICHHS KOH-
KypEHIIil B peaJIbHOMY CEKTOPI.
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Vasyl Zhuk

EFFICIENCY CRITERIA FOR MONETARY POLICY IN UKRAINE

Abstract

The purpose of this study is to develop approaches for assessing the effectiveness of monetary
transmission in Ukraine as a systemic indicator of the ability of monetary policy to achieve its declared
goals under conditions of extreme uncertainty. Special emphasis is placed on the need to adapt traditional
analytical methods to new challenges associated with profound structural transformations of the economy,
the impact of external shocks, and the evolving role of central banks in unstable environments.

The research methodology includes a critical review of scientific literature, systems analysis of the
transmission mechanism structure, modeling of an adaptive effectiveness metric, and elements of
comparative analysis. The approach considers both the objectives and outcomes of monetary policy,
accounting for delay factors, institutional inertia, sensitivity of transmission channels, and their interactions.

The main outcome of the research is the development of a conceptual approach to evaluating monetary
policy effectiveness, based on the perception of the financial and economic system as a filtering mechanism
designed to smooth internal and external shocks, within which the monetary regulator and transmission
mechanism operate (referred to as the “managed shock filtering” concept). The proposed coefficient, through
time-varying weights, allows adapting to modifications in monetary goals and principles by operating the
sets of monetary instruments and targets, while penalizing the dispersion of instruments to ensure a minimum
necessary and predictable policy approach.

The practical application of the results lies in the use of the proposed approaches for analyzing the
policies of the National Bank of Ukraine and other central banks under crisis or extreme uncertainty,
particularly for developing adaptive monetary rules, communication strategies, and more resilient models
for forecasting the impact of monetary impulses.

The study summarizes the directions for improving the proposed framework, including the application
of structural economic models and benchmarking approaches. It is also emphasized that the prerequisites
for changing transmission efficiency may lie both within and beyond the scope of macro-financial regulation.

Keywords: monetary policy, monetary policy effectiveness, monetary transmission mechanism,
institutional capacity, price stability, central bank, National Bank of Ukraine (NBU), extreme uncertainty.
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DEVELOPMENT OF A CONCEPTUAL METHODOLOGY
FOR PERIODIC AUDIT OF ACCOUNTING INFORMATION

Abstract

Purpose of the research. The purpose of this article is to develop methodologies for the continuous
control and auditing of financial and accounting information amidst the rapid advancement of hardware
and software technologies that enable real-time electronic reporting. The research aims to describe modern
technologies applicable to continuous auditing and data analysis, specifically to ensure the reliability of
information generated by information systems. It distinctively examines the concept of “periodic audit” as
an alternative to embedded control modules, deeming it particularly relevant for the Ukrainian context.

Methods of the research. The article employs an analysis of current research and publications on real-
time reporting and continuous auditing, referencing works by American and Canadian researchers and
professional organizations (AICPA, CICA, Institute of Internal Auditors). It reviews theoretical frameworks
for implementing continuous control and conceptual models of periodic audit. Electronic reporting
standards, notably XBRL, and their implementation practices globally and in Ukraine are analyzed.
Technologies for obtaining, verifying, loading, and analyzing data for periodic audit purposes are described,
including statistical methods (trend analysis, regression analysis, cluster analysis, etc.). Data from surveys
of Ukrainian enterprises regarding the online publication of financial statements are also utilized.

Results of the research. The study demonstrates that while technology facilitates real-time reporting, it
necessitates corresponding continuous control and auditing to assure information reliability. Traditional
continuous audit approaches involving embedded control modules in ERP systems present significant
drawbacks: risks to system stability, high implementation costs, and limited developer support. The concept
of “periodic audit” is proposed as an alternative. This approach involves periodically (e.g., nightly)
extracting transactions into a separate data warehouse for subsequent analysis using specialized audit
software. This enables near-continuous assurance regarding information, irrespective of the effectiveness
of the enterprise’s internal controls. A general model for acquiring data for periodic audit purposes is
presented, encompassing data verification, correction, loading, and analysis stages. The primary goal of
data analysis is identified as developing patterns to detect unexpected data or transactions indicative of
fraud or errors.

Possible application of the research results. The proposed “periodic audit” methodology can be applied
by internal and independent auditors to provide near-continuous assurance regarding the reliability of
financial and accounting information generated by corporate computer systems. This approach is
particularly beneficial in environments with inadequate internal controls, such as in Ukraine. The technology
is versatile for identifying significant internal control weaknesses across various conditions, enterprises,
information systems, and business/accounting structures. The results can inform the enhancement of audit
practices, improve financial reporting quality, and enable the timely detection of fraud and errors.

Conclusions. Rapid technological development necessitates a shift towards continuous or near-continuous
control of financial information. The “periodic audit” concept, involving regular analysis of data extracted to
a separate warehouse, offers a practical and compromise alternative to embedded continuous control systems,
especially where resources are limited or internal controls arve weak. This approach allows auditors to provide
timely assurance with minimal delay. Despite their advantages, continuous control and periodic audit systems
have limitations, including the risk of failing to detect errors (false negatives) and generating false alarms

© Sergiy Ivakhnenkov, 2025



Sergiy Ivakhnenkov. Development of a conceptual methodology for periodic audit of accounting information 93

(false positives). Successful implementation requires an understanding of business processes and appropriate
internal control technologies. The periodic audit concept holds particular relevance for Ukraine, given the

need to improve management and control practices.

Keywords: Financial Reporting, XBRL, Financial Accounting Systems, Enterprise Resource Planning
(ERP) Systems, Audit, Continuous Auditing, Periodic Auditing.

JEL classification: M420

Introduction and Problem Statement.
Technological progress has significantly impacted
the processing of financial transactions by computer
systems; advancements in computer technology
allow for faster retrieval of financial and operational
information. Users can now obtain detailed and
timely financial information about a company and
assess its performance without waiting for quarterly
or annual financial statements. Sometimes, users
have direct access to databases containing the
company’s financial and operational information
and can select the necessary data themselves.
However, continuous reporting requires continuous
auditing and control of such information.

Analysis of Recent Research and Publications.
Real-time reporting of financial and non-financial
information via corporate information systems and
websites (and the need for auditing it) is rapidly
increasing. In the USA, the Securities and Exchange
Commission (SEC) is discussing the more active
implementation of real-time corporate reporting
systems. Under such systems, analysts and investors
would have continuous direct access to information
containing key financial indicators for timely
financial analysis. In a study on this topic, American
researchers led by Hunton (Hunton et al., 2002)
reported that monthly, or even better, daily reporting
would significantly enhance the usefulness of
financial statements for decision-making, improve
the quality of income reporting, and reduce
management’s aggressiveness regarding accounting
accruals, estimates, and principles. As Vasarhelyi et
al. note, the motivation for real-time reporting is
that it could solve the problem of “managed
earnings,” as daily or weekly earnings would be
harder for managers and financiers to manipulate
than quarterly ones (Vasarhelyi et al., 2002).
Furthermore, stock price volatility might decrease,
analyst consensus on future earnings estimates
could improve, and the cost of capital might decline.

Unresolved Parts of the Problem. The rapid
improvement of hardware and software technologies
has made real-time electronic reporting possible and
affordable. However, continuous reporting (daily as
well as monthly) requires continuous monitoring of
such reports and assurance regarding the reliability

of the resulting information for users. Therefore,
audits must also be continuous or performed at very
short intervals.

Purpose and Objectives of the Article. The
consensus on the definition and understanding of
continuous auditing among foreign experts has not
been matched by the development of corresponding
methodologies. We believe this is because the
discussion largely revolves around technologies for
verifying transactions as they are executed in
business processes, which pertains more to internal
control than to independent (or even internal)
auditing, although auditors can actively utilize these
technologies. Our goal is to describe modern
technologies that could be utilized in continuous
auditing and data analysis.

Main Research Results. Currently, the most
widespread standard for electronic reporting
globally is XBRL (eXtensible Business Reporting
Language). XBRL is supported by a dedicated
consortium, XBRL.org, which includes major
financial and auditing firms, as well as software
development companies. The XBRL format is
equally convenient for submitting mandatory
reports to government regulatory bodies and for
presenting reports on company websites. XBRL is
an open specification based on the Extensible
Markup Language (XML), utilizing generally
accepted financial reporting standards and practices
to prepare and exchange company reports in
a unified format. An XBRL report is developed with
two interconnected modules: a program for data
retrieval and calculation execution, and a display
form. Data exchange between the calculating and
displaying parts of the report occurs in a special
XML format, independent of the report user’s
computer system. The XBRL standard regulates the
creation of “taxonomies” — dictionaries of reporting
forms for various industries.

Reporting in XBRL format is becoming
increasingly prevalent. For instance, the U.S.
Securities and Exchange Commission (SEC) has
accepted reports in XBRL format from securities
issuers since 2005 (and made it mandatory from
2009), while statistical offices in Ireland, the
Australian Taxation Office, and many other
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institutions worldwide have also implemented the
submission of quarterly statistical reports in XBRL.
These issues are also relevant for Ukraine, which
firstintroduced XBRL in 2021. Surveys of Ukrainian
industrial, trading, and service enterprises,
conducted by the Faculty of Economic Sciences at
the National University of Kyiv-Mohyla Academy
(NaUKMA) between 2014 and 2019, showed that
more than a third of the surveyed business entities
were already publishing their financial statements
on the Internet (see Table).

On December 27, 2019, the Ministry of Finance
of Ukraine approved the Ukrainian financial
reporting taxonomy, Taxonomy UA XBRL IFRS
2019, which defines the composition of items and
indicators of financial statements that reporting
entities are legally required to prepare in accordance
with international standards, using a single
electronic format.

However, continuous reporting (daily and
monthly) requires continuous control of the quality
of such reporting. Some authors (Helms, 2002)
argue that in paperless systems, continuous
auditing is also necessary because transaction
records (database transactions) and other files
might disappear before the end of the reporting
period. For example, Internet service providers
hosting cloud systems on web servers may only
store transaction data for a limited time. If data is
not checked continuously, the auditor might
simply miss it.

The concept that audits should also occur
continuously or at very short intervals was developed
by several American researchers. Professor
Vasarhelyi and his colleagues at Rutgers University
in New York have presented and advocated for the
application of continuous auditing for many years.
They also proposed a generalized concept of
continuous auditing (though without specifying the
operational model for practical implementation).

Letus clarify the concepts of continuous control
and auditing. According to the Institute of Internal
Auditors, continuous auditing is any method used
by auditors to perform audits on an ongoing or
continuous basis. S. Groomer defines continuous
auditing as “a process or technique that allows
independent auditors to provide assurance on
substantive matters using a series of audit reports

issued simultaneously with, or a short period of
time after, the occurrence of the events underlying
the subject matter” (Groomer, 2000). These
definitions align with those of the American
Institute of Certified Public Accountants (AICPA)
and the Canadian Institute of Chartered Accountants
(CICA), which published a joint report in 1999
defining continuous auditing as “a methodology
that enables independent auditors to provide
written assurance on subject matter for which
management is responsible, using a series of
auditors’ reports issued virtually simultaneously
with, or shortly after, the occurrence of events
underlying the subject matter” (AICPA/CICA
Research Report, 1999).

Although the definitions provided by academics
and professional organizations are very similar in
meaning, the consensus among foreign experts on
the definition of continuous auditing has not been
matched by the corresponding development of
appropriate methodologies. However, later North
American academics and practitioners began to
more clearly distinguish between continuous
internal control technologies and auditing. For
instance, Canadian author D. Coderre published an
Institute of Internal Auditors standard in 2005
dedicated to continuous control. The document
clearly differentiates between continuous internal
control (performed by management and termed
“monitoring”) and continuous auditing itself
(Coderre, 2005). D. Coderre understands continuous
auditing quite broadly, as a process that “measures
specific attributes that, if certain parameters are met,
will trigger auditor-initiated actions”. Warren and
Parker similarly characterize continuous auditing,
defining it as “a process that tests transactions based
on pre-defined criteria, identifies anomalies, and for
which the auditor is responsible...” (Warren &
Parker, 2005).

However, among organizations surveyed about
continuous auditing in North America, only
9 percent indicated its application across all major
business components; 27 percent apply it in specific
business processes. On the other hand, a large
percentage of organizations (38%) plan to adopt this
approach in the future, and only 20 percent neither
use nor plan to use this methodology (New
Demands, 2006).

Table. Publication of Financial Statements on the Internet by Ukrainian Enterprises

Does the enterprise publish its ﬁna}ncial statements on the Total Share, %
Internet for public use?
Yes 42 37.5
No 70 62.5
Total 112 100.0
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Figure 1 presents a theoretical diagram
illustrating how continuous control functions within
enterprise computer information systems.

The continuous control system must constantly
receive data from various sources and databases.
Subsequently, data are verified using control
technologies according to established norms and
rules. Clear deviations requiring immediate attention
are promptly reported to managers and financial
analysts. Suspicious transactions are recorded, and
subsequently, more sophisticated analytical models
are applied to them to compare data against expected
historical and statistical norms.

According to the theoretical framework, the
implementation of continuous control involves the
following sequential stages:

1. Identification of a control rule for each
internal control point within a given business
process area, following a generally accepted
framework, such as COSO (www.co0s0.01g).

2. Establishment of checks that apply each
control rule through transaction analysis.

3. Establishment of checks to identify suspicious
transactions based on patterns of anomalous
operations.

4. Verification of all transactions on a regular
and timely basis.

5. Identification of all transactions that failed
the checks and notification of managers.

6. Investigation of each flagged transaction and
appropriate response, followed by correction
of the transaction where feasible.

—

Ideally, all suspicious transactions should be
tracked by the software that records them — that is,
corporate accounting and financial systems. Leung
Chung Pak (1998) noted that “since checks need
to be performed by external auditors continuously,
audit software should be integrated with real-time
operations.” Indeed, a literature review reveals
certain historical trends in building such control
technologies (embedded control modules) within
computer systems. Although embedded control
modules can be seen as the primary precursor to
continuous control technology, their development
has been complex. Implementing embedded
control modules proved difficult in many large
organizations that had made significant
investments in complex Enterprise Resource
Planning (ERP) systems. Research found that
support for embedded audit modules in the most
common large ERP systems is extremely limited
(Debreceny et al., 2003). Other US authors, based
on surveys, also established that the Ilimited
support for embedded control modules is mainly
due to a lack of user demand (despite developers
claiming that embedded control modules are
technically feasible) (Abdolmohammadi &
Sharbatouglie, 2005).

Due to these implementation challenges, some
authors (Vasarhelyi et al., 2002) suggest limiting the
application of continuous auditing to areas
encompassed by the enterprise’s ERP systems.
From this perspective, continuous control is viewed
as an integral part of overall business automation.

— 73 ([ 3
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Fig. 1. Theoretical Scheme for Implementing Continuous Control
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Effectively, continuous internal control is
necessary for managers to ensure the proper
implementation of their policies, procedures, and
business processes. This process typically involves
automated verification of all system transactions
and activities within a specific business process,
according to defined control rules (norms).
Depending on the specific rules, corresponding
checks, and threshold parameters, certain
transactions are flagged as control exceptions and
reported to management. For instance, a continuous
control module embedded in the accounts payable
subsystem might detect issues such as multiple
monthly payments to the same supplier for invoices
that should be consolidated into a single monthly
payment, thereby saving time and costs.

In cases where managers exercise continuous
control over business processes, auditors should
avoid applying identical technologies. The challenge
is that software procedures in ERP systems typically
impact hundreds of other procedures, posing a high
risk of disrupting core transaction processing
systems when modifying any component. Instead,
auditors should perform other procedures to
determine if they can rely on the internal control
process implemented by management.

M. Abdolmohammadi and A. Sharbatouglie
(2005, p. 23) highlight another problem: modifying
or replacing major subsystems of computer
information systems to implement key internal
controls is often impossible due to significant costs.
Additionally, insufficient documentation for legacy
systems poses another challenge in developing and
implementing continuous control software modules.

An alternative to embedded control modules is
a compromise approach in which transactions are
periodically (e.g., nightly) extracted and transferred
to a separate data warehouse, and subsequently
analyzed using specialized audit software.
Essentially, this approach allows both internal and
external auditors to provide near-continuous
assurance regarding information generated in
computer business systems, largely independent of
the effectiveness of manual or automated control
technologies implemented by management. We
propose referring to this form of enterprise control
as a “periodic” audit (see Fig. 2).

According to the Cambridge Dictionary
(dictionary.cambridge.org), “periodic” is defined as
occurring repeatedly over a period of time. Similarly,
Merriam-Webster (www.merriam-webster.com)
defines “periodic” as occurring or recurring at
regular intervals. Both definitions emphasize
repetition and regular intervals in the meaning of
“periodic.”

We contend that the term “periodic audit” is
most suitable for denoting a control technology in
which data verification is genuinely periodic (rather
than truly continuous) and subsequent (rather than
preceding), yet the intervals between checks do not
exceed one day, allowing managers to respond
promptly to emerging issues.

The periodic audit approach theoretically
contrasts with the concept of continuous reporting
and continuous assurance of financial and other
information for stakeholders. However, while
participants in the study (auditors, financial analysts,
CFOs) agree that monthly reporting is technically
and economically feasible, they consider daily
financial reporting currently impractical.

The following section examines the technologies
for implementing and applying periodic audit in
greater detail. Once data has been obtained,
transformed, and stored in the audit data warehouse,
auditors can perform analyses to detect reporting
exceptions. Statistical analysis methods may include
trend analysis (e.g., using moving averages), scatter
plots for outlier detection, regression analysis to
elucidate relationships between variables, cluster
analysis, decision trees, and neural networks.

It is important to note that computer systems
automating individual functions, such as accounting,
collect and process their own data, often with
considerable variations in data structure. These
differences lead to incompatibility problems,
complicating comparisons between reports. For
example, while the marketing department might use
a customer order as the critical event for revenue
recognition, the production and accounting systems
might use shipment as the critical event. For periodic
audit purposes, a clear distinction should be
maintained between data acquisition and subsequent
analysis

Generally, the process of acquiring data for
subsequent analysis in periodic audit should be
organized into the following stages (Fig. 3):

1. Technologies for verifying, correcting, and
loading operational data (including from
various sources) into a unified database.

2. Technologies for querying data residing in
the data warehouse.

3. Technologies for analyzing the acquired data.

Data analysis for management purposes may
involve  creative  approaches;  conversely,
accumulating data for control purposes can yield
erroneous results if a structured methodology is not
applied. The primary objective of data analysis is to
establish patterns within data and transactions,
allowing unexpected items to serve as indicators for
potential fraud. In such cases, audit software can
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detect specific anomalies, including missing or
duplicate invoice numbers, or suppliers with similar
names or other identifying details.

The proposed periodic audit model involves
importing data from various sources and formats
into a specially designed XML format. An enterprise
might have an XBRL-based data warehouse. If so,
existing XML data may only require minor
modification, instead of being imported from legacy
or real-time online systems.

Conclusions. We believe the concept of periodic
audit is particularly beneficial in the context of
Ukraine, where a generally low level of practice and
culture regarding enterprise management is

observed. In the future, tools for continuous control
and auditing of financial transactions will become
an integral part of accounting and financial systems.
When suspicious situations arise, they will generate
notifications about the problem’s origin and allow
tracing the entire processing path of the relevant
transaction throughfiles and networks. Subsequently,
such accumulated statistical information can be
analyzed to identify both individual problematic
transactions and major trends and methods of fraud,
as well as the most typical errors.

However, two important points should be noted.
First, continuous internal control and periodic audit
cannot be successful in detecting all exceptions.
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Moreover, they can be significantly flawed. Since
the rules for detecting exceptions are based on
analytical studies, they have two drawbacks: they
can fail to notice errors in some cases, and they can
also trigger false positives. Failing to detect errors is
a more serious drawback. For example, if a payment
order to a shell company is not detected by the data
retrieval system, perhaps because it failed to check
the company’s name against public data like bank or
tax administration “blacklists,” the consequence
could be a significant financial loss. False positives,
on the other hand, waste auditors’ time and effort
that could be used to track illicit activities.
Sometimes, false positives can lead to customer
loss. For example, if a bank blocks a customer’s
account after a cash deposit, citing the transaction’s
“unusualness,” because all other deposits were non-

reliability, if applied to all non-cash transfers in the
US, would result in 400 false positives (flagged as
illicit but actually legitimate) for every 20 actual
money laundering cases detected (given the
estimated rate of illicit transfers is only 0.05% of the
total). Therefore, a drawback of continuous control
and audit systems is that even with an extremely
low transaction error rate, such systems will generate
a number of warnings significantly exceeding the
number of actual problems.

The proposed technology is versatile for
identifying major internal control deficiencies in
various  conditions, enterprises, information
systems, and different ways of organizing business
and accounting. However, in any case, understanding
business processes, preparing detailed flowcharts of
the key activities being audited, and implementing

cash. Indeed, a study (Bell et al., 2002) showed that  appropriate internal control technologies are
automated continuous audit systems with 99%  necessary.
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PO3POBJIEHHS KOHIENITYAJIBHOI METOJOJIOI'TT
MEPIOJIUYHOI'O AVAUTY OBJIKOBOI IHOOPMAIIL

Mertoro cTarTi € po3poOiIeHHs METOOJIOT1T Oe3MepepBHOrO KOHTPOIIO Ta ayauTy (piHaHCOBOi Ta Oyxrai-
TepchKoi iH(opMallii B yMOBax IIBUAKOTO PO3BUTKY allapaTHUX 1 MPOTrPaMHUX TEXHOJIOTIH, 110 YMOXKIUBIIIO-
I0Th €JIEKTPOHHY 3BITHICTh y PEXKHUMI peaibHOro yacy. OnmucaHo cydyacHi TEXHOJOTT, IKi MOXKYTh OyTH BUKO-
pucTaHi U1 Oe3epepBHOTO ayAUTy Ta aHANI3y TaHHUX, 30KpeMa [ 3a0e3MeueHHs JOCTOBIPHOCTI iH(popMaltii,
o reHepyerses iHdopManiiiHumu cucremMamu. OKpeMO PO3IISIHYTO KOHLEMIII0 MEepiOAWYHOTO aynuTy
SIK aJIbTePHATUBY BOYIOBaHUM MOAYJISIM KOHTPOJIIO, 0COOIMBO aKTyalbHY IJIsl YKPaiHCHbKHX YMOB.

MeTtoau nocaizkeHHs. Y CTaTTI IPOBEJACHO aHaJi3 Cy4aCHUX JOCIIPKEeHb 1 MyOJIiKaIliid o0 3BiTHO-
CTi B peXKUMIi peajbHOro yacy Ta O0e3MepepBHOrO ayIuTy, 30Kpema Mpalb aMepUKaHChKHX 1 KaHaJChKHUX
JIOCIIJHUKIB Ta npodeciiiHuX opranizauii (AMEpPHUKaHCHKOTO 1HCTUTYTY cepTH(]IKOBAHUX I'POMAICHKUX
OyxrantepiB (Association of International Certified Professional Accountants — AICPA), Kanaxncekoro iH-
CTUTYTY auruiomoBaHux Oyxrantepi (Canadian Institute of Chartered Accountants — CICA), Incturyty
BHYTPIIIHIX ayauTOpiB). PO3MIAHYTO TEOPETHYHI CXeMHU peanizalii 6e3mepepBHOro KOHTPOJIO Ta KOHIIET-
TyallbHI Mojeni mepioguyHoro ayauty. [IpoaHami3oBaHO CTaHAAPTH EJIEKTPOHHOI 3BITHOCTI, 30KpeMa
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XBRL, i mpakTuKy iX BIPOBa/PKECHHS Yy CBITI Ta, 30KpeMa, B YKpaiHi. OnucaHo TEXHOJOTIT OTpUMaHHS,
MePEBIPKH, 3aBaHTAKECHHS Ta aHAITIZY JaHUX JJIS IEPIOIUYHOTO ayIUTY, 30KpeMa CTaTUCTUYHI METOTH (aHa-
JIi3 TPEH/IIB, perpeciiHuil aHai3, KIIACTePHHUI aHalli3 Ta iH.). Takok BUKOPUCTAHO JaHi ONMUTYBaHb YKpaiH-
CHKHUX MIJIPUEMCTB 1010 IMyOImiKaIii (hiHaHCOBOT 3BITHOCTI B IHTEPHET!I.

Pesyabrarn gocaigxennsi. TeXHOJIOTIT 1al0Th 3MOTy CTBOPIOBATH 3BITHICTh Y PEaIbHOMY 4aci, MpoTe
JOCITIKEHHS [TOKa3ye, 110 1e ToTpedye BiAMOBIAHOrO Oe3MepepBHOr0 KOHTPOIIO Ta ay[uTy s 3a0e3me-
YEeHHS JO0CTOBIpHOCTI iHPOopMaItii. TpaauiiiHi miIX0au 10 Oe3MEePEPBHOTO ay/IUTY, 110 ITepe0adatoTh BOy-
JIoBaHI Moy KoHTpoiito B ERP-crcteMu, MaroTh CyTTEBI HEJIOMIKU: PU3UKHU JUIsS CTA0LIBHOCTI CHCTEMH,
BHCOKA BapTiCTh BIIPOBA/KEHHS Ta OOMEKEHA MIATPUMKA 3 OOKY pPO3pOOHHKIB. SIK abTepHATUBY 3aIIPOIIO-
HOBAHO KOHIIETIIIFO TepioquaHoro aynuTy. Lled minxin nmepeadavae nepioquune (HaMpUKIa, IIIOHOY1) BH-
BaHTAKCHHSI TPAH3aKI[iif B OKpeMe CXOBHIIIE JAHUX Ta iXHIi MOJaIbIIHil aHAJI3 32 JJOTIOMOTOFO CIIEIiai30-
BaHOTO ayJUTOPCHKOTO IMporpamMHoro 3abesmeucHHs. Lle mae 3Mory 3abe3rnednTu Mmaibke Oe3repepBHY
BIIEBHEHICTH IMI0JI0 iH(pOpMAIIii He3aJIeKHO Bifl €()EKTUBHOCTI BHYTPIIIHHOTO KOHTPOJIO IMiIPUEMCTBA.
3anponoHOBaHO 3arajibHy MOJIENTb OTPUMAHHS IAHUX JUTS TIEPIOAUYHOTO ay/IUTY, [0 MA€ STl ePEBIPKH,
KOPEKIIil, 3aBaHTA)KCHHS Ta aHaIl3y JaHuX. BU3HAYEHO, 1110 TOJOBHOK METOI0 aHAIl3y JaHUX € BUSIBICHHS
HECIO/IBAHUX TTATEPHIB, SIKI MOXYTbh CBIJUUTH PO MIAXPAHCTBO 200 MTOMUIIKH.

Mo:xInBe 3aCTOCYBaHHSI Pe3yJIbTATIB JOC/iZKeHHsI. 3aPONOHOBAHY METOIOJIOTI0 HEePiOIHIHOTO
ay/IUTy MOXYTh 3aCTOCOBYBATH BHYTPIIIIHI Ta HE3aJICKHI ayTUTOPH 15l 3a0e3MeueHHs Maiike Oe3mepepBHOT
BIIEBHEHOCTI IIIOJI0 JOCTOBIPHOCTI (hiHAHCOBOI Ta OyXralTepchkoi iH(popMallii, 0 TEeHEPYEThCA KOMIT 10-
TEPHUMH CUCTEMaMHU MianpueMcTB. Lle#t miaxia € 0co0IMBO KOPUCHUM B YMOBaX, KOJIU PIBEHb BHYTPILTHBO-
r0 KOHTPOJIIO € HEOCTaTHIM, 30KkpeMa B YkpaiHi. TeXHOIOris € yHIBEPCATBHOO ISl BUSBICHHS CYTTEBUX
HEJIOJIIKIB BHYTPIIITHHOTO KOHTPOJIIO B PI3HUX YMOBAX, HA PI3HUX MIJANPHEMCTBAX Ta B PI3HUX 1H(HOpMAIIiki-
HUX CHCTeMax. Pe3ysbTaT MOXYTh OyTH BUKOPUCTaHI JUTS BIOCKOHAICHHS MPAKTHKU ay/UTY, T IBHILICHHS
SIKOCT1 (DIHAHCOBOT 3BITHOCTI Ta CBOEYACHOTO BUSBJICHHS [IAXPaicTBa 1 MIOMHJIIOK.

BucHoBku. [[IBuIKuHii PO3BUTOK TEXHOJIOTIH BHMarae mepexoiy 10 OesrnepepBHOro abo Maiixe Oe3sme-
PEPBHOTO KOHTPOJIHO (hiHaHCOBOT iH(popMalii. KoHIenis mepioAnyHoro ayauTy, 10 nepeadadae peryisp-
HUI aHaJi3 JaHUX, BUBAHTAXKCHUX B OKPEME CXOBHIIIE, € MPAKTHYHOK Ta KOMIIPOMICHOI aJIbTePHATHBOIO
BOY/IOBAaHUM CHUCTEMaM Oe3MepepBHOTO KOHTPOIIIO, OCOOIMBO B yMOBaX 0OMEXKEHHX PecypciB ab0 HEJJOCKO-
HAJIMX CUCTEM BHYTPILIHBOTO KOHTPOIEO. 1e#l mifxi 1ae 3MOry ayIuTOpaM HaJaBaTH CBOEYACHY BIICBHE-
HICTh II[O/I0 JJAHUX 13 MiHIMaIbHUMHU 3aTpuMKaMu. He3Bakarouu Ha MepeBar, CHCTEMH Oe3lepepBHOTO
KOHTPOJIIO Ta IEPIOANIHOTO ayJUTy MAIOTh OOMEXEHHSI, 30KpeMa PH3HUK HEBHSBICHHS IIOMIJIOK 1 TeHeparrii
XHOHHX CIIPallbOBYBaHb. YCIIIIHE BIIPOBAKECHHS MOTpeOye po3yMiHHS Oi3HEC-TPOLECIB Ta aJIeKBaTHUX
TEXHOJIOTiHl BHYTPIIIHFOTO KOHTPOJIO. KOHIeMIis MepioguyHOro aymutry € OCOONHBO aKTYaIbHOIO
Uit YKpaiHu gepe3 noTpeldy B MiIBUIICHHI KYJIBTYpH YIIPABIIHHS Ta KOHTPOJIIO.

KurouoBi cioBa: dinancosa 3BiTHICTh, XBRL, ¢iHaHCOBO-00IKOBI CHCTEMH, CHCTEMH TUTAHYBaHHS
pecypciB mignpuemctsa (ERP), aynnt, 6e3nepepBHuii aymuT, IepioANIHUHN ayauT.
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TPAHC®OPMALIA CUCTEMMU YITPABJIHHSA IIIAITPUEMCTBOM
HA 3ACAJIAX IIU®POBOI EKOHOMIKHA

Memoto cmammi € po3xpumms npoonem 6UKOPUCIAHHS YUPPOBO2O MEHEOHCMEHNY 8 CUCEMI YNpas-
JIHHSA CYHACHUMU CYO EKMamu 20Cn00ApPrO8AHHSL.

Axmyanvricms yuppoeo2o mMeHeolNCMeHmy 6 CYUACHOMY YRPAGNIHHI 3YMOBIEHA WEUOKUM PO3BUMKOM
iHhopmayitinux mexnono2itt ma 3pOCMAHHAM BUMO2 00 eekmuenocmi bisHec-npoyecie. Y cmammi npo-
AHAaNi308aHO OCHOGHI HANPAMU YUDPOBO20 MEHEOICMEeHmy, wo nepedbaiac SUKOPUCMAHHI CYUACHUX
IHCMpyMeHmie (XMapHi mexHono2ii, wmyunuil inmenexkm, @eauxi oaui, asmomamusayia, CRM-cucmemu,
npoepamue 3abe3neuenns 0N YNPAsLiHHe NPOCKMAMU MOW0) 0N ONMUMI3aYii YNpasnincoKux npoyecis,
NPUWBUOUEHHSL YXEANEHHS Pilenb Md NIOGUUEeHHS KOHKYPEHMOCHPOMOICHOCHI.

Y oocnidocenni euxopucmano memoouuni 3acaou po3paxyuxy Inoexcy mepesiceoi eomogHocmi
(Networked Readiness Index (NRI)) ma npoananizoéano nepcnekmugu po3eumxy yu@dpoeo2o MeHeO# MeH-
my 6 Ykpaini. Pospaxynox NRI 0ns Yrpainu 6azyemvcs Ha KOMNAEKCHOMY aHALI3T MIDCHAPOOHUX CTNAMUC-
MUYHUX OAHUX | eKCNepmHUX OYiHOK, W0 0ac 3M02y 6CebiuHO OYiHUMU Yupposy 20MOGHICMb KpaiHu.
Memoouxa 6paxo8ye AK MexHiuHi MOHXCIUBOCT, MAK 1 TTOOCLKUL KANIMaJ, NOMMUKy ma peaivbHull 6niue
IHOPMAYTIHO-KOMYHIKAYITIHUX TNEXHONI02il HA eKOHOMIKY [ CYCNIIbCmeo, uwo 0ae 3mo2y 8i0Cmextcysamu
OUHAMIKY PO3BUMKY Ma 8U3HAYamu npiopumemu yugdposoi mpancpopmayii.

3a pesynomamamu 00CaiOHceHHs 3pOONIEHO BUCHOBOK, WO YUDPOBULL MEHEOHCMEHT OA€E HUKY nepesae
8 YNPAGIIHHI CYO €EKMamu 20CNOO0APIOBAHHS, A came: ONMUMI3AYito OI3HeC-nPoyecis 3a60AKU A8MoMamu3a-
yii. pymuHHux omnepayitl, NpUULBUOULEHHS VXBALEHHA YNPABIIHCOKUX DilleHb uepe3 00Cmyn 00 OaHUX
Mma aHanimuky 8 pedcumi peanrbHo20 4acy, Wo 0a€ MONCIUBICMb MeHedIcepam OnepamueHo peazysamu
HA 3MIHU PUHKY, NOJESUEeHHs CIBNPayi Midic Cni8pOOImHUKAMU 3a80AKU Yudposum niamepopmam,; niosu-
wenns enyykocmi ma adanmusrocmi y BANI-ceimi.

KurouoBi ciioBa: inpopmariiiina ekoHOMIKa, IU(POBUI MEHEPKMEHT, CUCTEMa YIIPABIiHHS, IOBOEHHE
BiJTHOBJICHHSI, MOJICITb YIIPABJIIHHS, MOJCIIOBAHHS U(POBOTO 3a0€3MCUCHHSI.

JEL classification: L53, L.86, P42

Beryn i mocranoBka mpoOsemu. Y cydacHi — CEKTOpY, BUKOPHCTaHHS Cy4aCHUX KOMIT IOTEPHUX
YOpaBIiHCBKIM mapaaurmi nudpoBi TexHONOTHT  Ta iHGOPMAIIMHUX CHCTEM CTa€ BU3HAYAIBHUM
€ KJIIOYOBHM TIPOAYKTHBHUM PECYpCOM, IO 3a0€3-  YHHHHUKOM ¢(peKTUBHOI IISUIbHOCTI B YMOBax HU}-
redye TiIBUIICHHS NoOpoOyTy cycminberBa. st poBoi ekoHoMiku. [{udpoBa ekoHOMIKa, sIKa BUHUK-
oprasizaiiiif, 0coOJMBO MIANPHUEMCTB peallbHOTrO Jia K eyneMeHT KoHuenuii «lumyctpis 4.0», HuHI
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€ TOJIOBHUM PYIINIEM PO3BHTKY CKOHOMIKH Ta Cy-
cminscTBa 3aranoMm (Thornhill, 2016). Csitosi i-
JIEpH PO3BUTKY Ta TpaHchopmalliii 3a3HAYaroTh,
oo TpaauliiiHi  iHQopMaliitHO-KOMYyHIKaIiiH1
TEXHOJIOTIi, SKi MPOTATOM 25 pOoKiB Oynu i1HCTpY-
MEHTOM EKOHOMIYHOTO 3pOCTaHHS, BHYEpPIIAIN
CBiM MOTEHINaJ, TOMY IOTPiOHO 30CEPEIUTHUCS
Ha HOBHUX MOXJIMBOCTSX y cdepi MepexeBUX
IHTEPHET-TEXHOJIOT1#, 30KpeMa Ha BIPOBAKEHHI
IHHOBAIIHHOT ~TEXHOJOrii «IHTEpHET pedeil».
OTxe, HaOyBa€e aKTyaJbHOCTI Tpo0JIeMa CTBOPEHHS
BIIMOBIIHOT MeTO0JI0Til IU(pOBi3alii cucTeMu
MEHEIDKMEHTY CYYaCHUX ITIIPUEMCTB Yy KOHTEKCTI
COLIaNbHO-eKOHOMIYHOTO ~ (DeHOMEHY  «IH(ppoBa
EKOHOMIKa» 1, 30KpeMa, 11 KOMIIOHEHTa — «IHTEepHe-
Ty peueit» (Tynkano, 2021). 3 oy Ha 3a3HaYCHE
AKTyaJIbHOCTI HaOyBalOTh JTOCIIPKEHHS TpaHchHop-
Mallii KOHIIeNTyaJbHOT MOJIeTIi CUCTEMH LU(PPOBOTO
MEHEIDKMEHTY BHPOOHHMKA CIIOXKHBYOI IIIHHOCTI
(ToBapy, MOCIYTH) BIINOBIAHO A0 00’€KTHBHOTO
(haxoBOrO TpPaKTyBaHHS JBOX 0a30BHX TIOHSATH:
«uu(ppoBa EKOHOMIKa), KIHTEPHET pedeii».

AHai3 ocTaHHIX AOCHiXKeHb i myOsikamiii.
3actocyBaHHA IU(POBUX TEXHOJIOTINH y MEHEIK-
MEHTI CTaJo 3BUYAHHOI CHPABOKO JUIS MIINPH-
€MCTB. Y 3B 513Ky 3 IJUM 3HA4HA KUJIbKICTh HAYKOBUX
JIOCITI/DKEHB 1 MIAXOMIB MPHUCBIYCHA UPPOBI3aIii
Ta i BIUTUBY Ha yIpaBIiHCHKI npouecu. Ludposuit
MEHEIDKMEHT IIMPOKO OTKMCAHO B JIITEpaTypi, 0C00-
JIMBO HAyKOBO-TIOMYJISIPHIHA, $5IKa € JIaKMYCOBUM
mamipieM 1HHOBAIIHOTO PO3BUTKY. Bapto Takox
BHOKPEMHUTH TMpalli 3aKOpAOHHUX 1 BITUM3HSHUX
HaykoBIiB (Nambisan & Luo, 2022; Bloomberg,
2018; Tymnkano, 2021; CoxonoB & Kamnyn, 2024;
Uwmins, 2021; Kocan & Kupuuenko, 2022).

Binburicte aBTOPiB 3a3Ha4alOTh, 110 UQPOBi3a-
1list Ha PiBHI Cy0’€KTa TOCIIOIapIOBAHHS Tiepeidavyae
3aCTOCYBaHHSA IM(POBUX IHCTPYMEHTIB 1 pillleHb
JUTS T IBUIIICHHS €()eKTHBHOCTI Ta MPOAYKTUBHOCTI
BCiX (DYHKIIOHATBHUX Cep TiSNIBHOCTI Opraxiza-
Iii, CTBOpPEHHsS IHHOBAI[IMHUX  MOMJIMBOCTEH
JUISL PO3BHUTKY 3aBISKH BHKOPUCTAHHIO LUPPOBHUX
TexHonorii. I{udposizaiis BriMBaE 1 Ha cam
YIOpaBIiHCBKUI MpoIec, TOX BiH 3a3HA€E 3MiH.
OyHKIIOHYBaHHs Oi3HECY Ha OCHOBI IH(POBHX
TEXHOJNOTiNf moTpedye e(QEeKTUBHOTO YIPABIiHHS
Ha OCHOBI (hOpMYBaHHSI CHCTEMH IM(PPOBOTO Me-
HEJUKMEHTY, a OT)KE, MEHEMKEPH PI3HOro piBHS
MarTh HAOyTH HOBUX KOMIIETEHIIIH, 100 BHKO-
PHCTOBYBAaTH BCi IepeBaru ugposizaii.

JlocTmiTHAKH PO3PI3HAIOTH YIPaBIiHHS TUPPO-
BUMH TpaHC(OPMALISIMUA Ta BUKOPUCTAHHS U (pO-
BHX TEXHOJIOTIH B ynpasiinHi. [ludposi TexHomorii
BIUIMBAIOTh Ha pi3HI Ccepu KHUTTETISUIBHOCTI.
OTXe, MEHEIKMEHT, SKHW (opMye 3araibHUN

HAMpsIM PO3BUTKY TMiINPUEMCTBA, TOBHHEH MaTH
IMOOKi mpodeciiiHi 3HaHHS K y TEXHOJOTTYHUX,
Tak 1 B OpraHizamiifHux acrekrax mudposizarrii.
A nns 1pOro MOTPIOHO CHUCTEMHO MEperIsaaTé
MPUHIUIK  (POPMYBAHHS KaJPOBOTO TOTCHIATY
CYJacHOro MiANPUEMCTBA.

HeBupimeni yactunu npoéemu. [lornpu Ha-
SIBHI JIOCTII/DKEHHS, aKTyaJIbHUM € BUBUEHHS IIpaK-
THK 1 TIEPCIIEKTHB BILIMBY U POBI3allii HA CHCTEMY
MEHEIKMEHTY Cy0’eKkTiB rocnopaptoBaas. Ocol-
JIMBOI yBaru nmotpedye (hopMyBaHHS HOBOT CUCTEMH
IU(POBOTO MEHEPKMEHTY Ta MPOTHO3yBaHHS HE00-
X1JTHUX TpaHcopMalliii came 3a0e3neueHHsT Kaapo-
BOTO MOTEHIIaTy B yMOBax Lu(poBizamii.

Mera i 3aBaaHHs crarti. MEeTO0 CTarTi € J10-
CIJKeHHS podii 1u(POBOTO MEHEKMEHTY B 3a0€3-
MEUCHHI PO3BUTKY CyO’€KTIB TOCIOJAPIOBAHHS
Ta e(EeKTUBHOCTI iXHBOI MISNIBHOCTI B yMOBax
TpaHcopmMalrii.

OcHOBHI pe3yJbTaTu AocaixeHHs. L{udposi-
3allisi B Cy4aCHOMY YIPaBIIHCBKOMY JHCKYpCi € He
MPOCTO TEXHIYHMM OHOBJICHHSM IiIIPUEMCTBA,
a MIMOMHHOK TpaHc(hopMaIlliero Horo ynpasiiH-
CBKOT apXiTEeKTypH, 1110 3MIHIOE JIOTIKy (YHKIIOHY-
BaHHS BCIX JJAHOK CHCTEMH MEHEIDKMEHTY. B ympas-
JiHHI PEe3yNbTATUBHICTIO LU(POBi3alLis OXOIUIIOE
BIIPOBAJKEHHSI Ta IHTETPAIlito MUPPOBUX TEXHOJIO-
riif, mar$opm, anropuTMiB 1 MoJenel y mporecu
TUTAHYBAHHS, KOHTPOJIIO, OIIHIOBAHHS Ta ajarTarii
yOpaBiiHCbKUX pimieHb. CyTHICTH nHpoBizamii
SIK YIIPaBIIHCHKOT KaTeropii moysrae B Tepexoji
BiJ pparMeHTapHOrO iH(pOpMaLiHHOrO 3a0e3MeueH-
HS JIO IUTICHOI IU(PPOBOI €KOCUCTEMH MiAIPUEM-
CTBa, 10 3a0e3redye Mpo30picTh, aJaNTHBHICTh
1 MIBUJKICTh peakilii Ha 3MiHM 30BHIIIHBOTO cepe-
nosuiia. Omxe, nudpoBizaliro 10LUITLHO pO3IIiaa-
TH HE JIMIIE K OOMH 13 YMHHUKIB IHHOBAL[IMHOCTI
JSUTBHOCTI cy0’€KTIB rocmolaptoBaHHs, a 1 K (ak-
TOP, IO 3MIHIOE TAPAJUTMY YIIPABIIHHS Cy0’EKTOM
TOCIIOJIAPIOBAaHHS, 10 BHOCUTH BIJIMOBiIHI 3MiHH
B yCi MJICHCTEMH MEHEPKMEHTY. BUBYCHHS mpak-
TUKH AiSTTbHOCTI IHHOBAI[IHUX MiPUEMCTB JI0BO-
JUTh, IO IIU(PPOBa TpaHCHOpMAITis HE OOMEKYETh-
Cs JMIIEe AaBTOMATH3ALI€l0 OKpeMHX (DYHKIH,
a OXOIUTFOE KOMIUIEKCHY 3MIHY YIPaBIiHCHKHX MO-
Jesiell, moOy/I0BaHNX Ha JIAHWX Ta allrOpUTMaXx.

Y Momensx mH(POBOTO MEHEIKMEHTY BHKO-
PHUCTOBYIOTH TaKi OCHOBHI T€XHOJIOTII:

— XMapHi TEXHOJIOTIT — KOMITaHIT MarOTh MOXJIH-
BiCTh 30epiraTu maHi il 3acTOCYHKHM B iHTEpHETI
Ta OTPUMYBATH 10 HUX AOCTYI, TOOTO 3HUKAE MO-
Tpeba y Ppi3sHuHMUX cepBepax i 3MEHIIYIOThCSI BUTpa-
v Ha [T (dropbox Business, google Cloud Platform
(GCP), amazon Web Services (AWS), microsoft
Azure salesforce);
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— CRM-cuctemu — J01OMararoTh MEHeIDKepaM
BIJICTE)KYBAaTH B3a€MOJIII0 3 KIIIEHTaMHU, KepyBaTh
MOTCHI[IHHUMH KJTIEHTAMH Ta aHali3yBaTH JaHi
PO KITI€HTIB, 100 MOJINIITYBATH BITHOCHHU Ta CTH-
MYJIFOBaTH mpoaaxi (microsoft Dynamics 365, zoho
CRM, hubSpot CRM, oracle CRM);

— inTepHeT peueit (IoT) — cy6’ekTn rocnoaapro-
BaHHA MOXYTb HiIKIIOYAaTH (Di3UYHI NPUCTPOI 10
Mepexki «lHTepHeT», Mo CHpHUse OOMIHY TaHWUMH
Ta B3aeMOii Mi>k HUMHU 0e3 Oe3MocepeHboi yJacTi
JIFOIMHU;

— aBTOMaru3allis Oi3Hec-mpoleciB — aBTOMAaTH-
3allis pyTHHHHX OTepalliid Ta MpoieciB yIpaBIiHHS
3a JOMOMOTOIO CIIEIiai30BaHUX MPOrpaM i CHCTEM
(Scriptum, No-code, PivotalTracker, Blossom,
Workzon Ta iH.).

[udpoBi IHCTPYMEHTH, IO AKTUBHO BIPOBAIKY-
IOThCS B CUCTEMY CTPATETiYHOrO YIIPaBIiHHA, AeAai
OiJbllle BIUIMBAIOTh HA ()OPMYBaHHS AHATITHYHOTO
MHCIICHHS, 3MiHY (DYHKI[IOHAIBHOT JIOTiKH KOHTPOJIIO
Ta yXBaJIeHHs pimeHb. CaMe 11 iHCTpyMeHTH 3a0e3-
MEYyIOTh ONEpPAaTHBHE BiICTEKEHHS PE3YbTaTiB i-
SUTBHOCTI, 3aBISIKK IM MOXKHA He Jinine (HiKcyBaTH
BIIXUJIEHHS BiJ 3allJITaHOBAHUX MTOKA3HUKIB, ajie i MO-
JICTIFOBATH CIIeHapil MaiiOyTHLOTO PO3BUTKY Ha OCHO-
Bi JaHMX. 3aCTOCYBAaHHS TaKHX CHCTEM JA€ 3MOTy
(hopMyBaTH aHATITHYHI TPOQLUTI MiAPO3ILTIB, BiACTE-
KyBaTu €(DEKTUBHICTH (DYHKI[IOHYBaHHS B peabHO-
My Yaci Ta KOPUTYBaTH CTpATETiyHi HAPSIMUA PO3BUT-
Ky Ha OCHOBI 3MiH PUHKOBOTO CEPEIOBHIIIA.

Pesynprati  ocnijpkeHb  CBimuYaTh IMpo  Te,
o0 HEMa€ 3araJlbHOMPUHHATOTO PIlIEHHS 100
BIIPOBAJDKEHHSI MOJISII ITU(PPOBOTO 3a0e3MeUeHHS:
110 OinbIIMif 00CAT KamiTamy iHBeCTye cy0’€KT roc-
MOJIAPIOBaHHS, TO OUIBIIOK CTA€ POJIb AKICHOI 1H-
(dhopmarii Ui yXBajeHHs pillleHb 1010 IHBECTHUIIIH
y MiIBUIICHHS €()EKTUBHOCTI ITi€T JISUTBHOCTI.

@akTuuHO 1MGPOBHUI MEHEKMEHT CTa€ IIPOLie-
coM  Oe3repepBHOIO  IUIECHPSIMOBAHOTO — aHAI3Y
Ta BimOOpY BIANOBITHMX iH(OpMAIIHHNX iHAMKATO-
PiB, HEOOXITHUX JJIsI 3MMIHCHEHHS (DYHKIIIH yrpaBiiH-
HS 32 BCIMa aclleKTaMH JisUTbHOCTI cy0’exTa. Y pe-
3yJIbTaTi  BIPOBAKCHHS IM(PPOBUX I1HCTPYMEHTIB
1 MeToniB U(POBOro 3a0e3MEUCHHSI MEHEHKMEHTY
B Oi3Heci chopMyBaiacs mugpoBa Mojiels TpaHchop-
Mailii, sIka HaJla€ IMUPOKi MOKIIMBOCTI JUIsl aKTHUBI3alii
Ta MPUIIBUJIIICHHS COIIAIbBHO-TEXHOJIOTTYHOTO PO3-
BUTKY. DparMeHT Takoi MofiesTi HaBeeHO Ha puc. 1.

Inest Takol momeni — 1e NMOEIHAHHS JIAHIIOKKA
CTBOPEHHs 013HEC-LIHHOCTI Yepe3 cucTeMu nudpo-
Bi3arlii Oi3HeC-TPOIIeCiB.

JieBicTb 1 mpobiaeMaTuka BIPOBAIKEHHS IH(D-
POBOTO MEHEKMEHTY OTpeOye aIeKBaTHOI CUCTE-
MU iHIUKATOPiB — KIIOYOBUX MOKA3HUKIB €(EKTUB-
HocTi (KPI) 1mmmdpoBux 3MiH, sKi € BaKIMBHM

IHCTPYMEHTOM JIJIsl OI[IHFOBaHHSI TOTO, SIK HdpoBa
TpaHc¢opMallisl BIUIMBAE HA PO3BUTOK CyO’€KTa
rOCHOJApIOBaHHSA. BHUKOPUCTAaHHA TaKOi CHCTEMH
JacTh 3MOTY aJanTyBaTH LUGPOBI IHCTPYMEHTH
10 TIPAaKTHKH MECHEKMEHTY Ta OL[IHUTH, HACKITBKU
e(heKTUBHO Cy0’€KT TOCTIOJAPIOBAHHS BIIPOBAIKYE
UGPOBI TEXHOJIOTIT Ta SIKi Pe3yNbTaTh 1e MPUHO-
cutb. Bubip KPI, sxi MoxyTb OyTH KOPHUCHUMHU
JUTSE aHallizy e()eKTHBHOCTI MU(POBHUX 3MiH, 3alie-
JKUTH Bl METH U POBi3allii.

JlociiKeHHST IPAKTHKK BIPOBAJKEHHS 1IU(PO-
BUX TEXHOJIOTIH a0 3MOTY y3arajibHHUTH TOJIOBHI
(dakTopu, IO BHU3HAYAIOTH C(PEKTUBHICTH IHOTO
IpOLIECy:

— cTpareris Ta 1T GpoBoi TpaHchopmalii;

— 0OrpyHTOBaHUM BHOIp BiANOBIAHUX TEXHOJO-
T'1i, sIK1 BIJIMOBIIAOTH crienudiii Oi3Hecy;

— onTuMmisarlis 0i3HeC-MpoIeCciB Ha 3acajiax aB-
TOMaTu3allii pyTHHHUX 3aBllaHb, IHTETpallis CHCTEM
Ta ONTHMIi3allis BHYTPILIHIX IPOIIECIB;

— (opmyBaHHS KaJpOBOrO TIOTEHIIIAy Ha 3aca-
Jax (opMyBaHHS KOMIIETCHINIH II(POBUX TEXHOJIO-
T1i SIK OCHOBHOTO BHIY JISUTHOCTI Ta JIOMATKOBHX
IHCTPYMEHTIB;

— 3MiHa KOPIIOPAaTHBHOI KYJIBTYpH 3 METOIO TO-
TOBHOCTI Cy0’€KTa TroCrofiaproBaHHs 10 3MiH, Mif-
TPUMaHHS 1HHOBAIIIH, BIIKPUTOCTI 10 HOBUX ITiJXO-
JiB Ta IHCTPYMEHTIB;

— pecTpyKTypu3allisi iHppacTpykTypu cy0’ekrta
TOCIIOAAPIOBAHHS 3 MeTow (opmyBanHs [T-min-
TPUMKH Ta KiOepOe3neKw;

— BUOIp ONTHManbHOI MOJENI OLIHIOBAHHS Ta
MOHITOPHHT Pe3yJIbTaTiB Ha 3acajiax BIPOBAKCHHS
KITFOYOBHX NOKa3HUKIB edextuBHOCTI (KPI);

— (iHAHCOBI MOXKIIMBOCTI Cy0’€KTa TOCHOIApIO-
BAHHS 1010 BIIPOBA/KCHHS [IU(POBHUX IHCTPYMEHTIB;

— BHOIp HAAIWHUX MAPTHEPIB 1 TOCTaYaTbHUKIB.

JlocmipkeHHs  0cOONMBOCTEH  BIPOBAKEHHS
IHCTPYMEHTIB IU(DPOBOTO MEHEPKMEHTY B €KOHO-
MiKy YKpaiHU [ano 3MOry 3yMHHUTHCh Ha aHani3i
OCHOBHHUX TIIO0AJTbHUX MTOKA3HUKIB, SIKi BHKOPHCTO-
BYIOTh JUIs OLiHIOBaHHS IH(poBoi TpaHchopmarii
(Crpytunceka, 2019).

OpnuH 13 TaKUX MOKa3HUKIB — [HAEKC MepexeBol
rotoBHOCTI (Networked Readiness Index (NRI)) —
KOMITJIEKCHUH 1HIIEKC, 3anpoBajpkeHuid y 2002 p.
BcecBiTHIM ekoHOMIYHEM (HOpyMOM y CIiBIpalti
3 TapBapacekum yHiBepcuteTom Ta INSEAD.
[HmeKC BHUMIpPIOE CTYIHb TOTOBHOCTI KpaiH 10
BUKOPHCTAaHHS 1H(OpPMaNiifHO-KOMYHIKaIliHUX TeX-
HoJyorii (IKT) asst po3BUTKY €KOHOMIKH Ta CYCITiIb-
ctBa. [1epmmii 38iT NRI OyB omyOnikoBanuit y 2002 p.
y Global Information Technology Report. Iunmekc
OXOIUTIOBAaB ONMM3bKO 75 kpaiH i Oa3yBaBcst Ha ABOX
OCHOBHHX KOMITOHEHTax: Enabling Factors (ymoBH
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30BHIlHE cepeJOBUILE TA eJIEMEHTH HH(POBOr0 MAPKETHHIY

Comjansui Mmepexi (Facebook, Twitter, Instagram, TikTok); BeGcaiiTu Ta mopramam; MOOiTBHI

7| 3aCTOCYHKHM; KOHTEHT -MapKeTHHI (BeJeHHsi Guory, email-mapkernsr, indorpadika); yar-6otn Tta [~
BIpTyasbHi acucTeHTH; MejiiiHa pexinama (6anepu, nauciuieiina peknama); Bineopeknama (YouTube,
Vimeo).
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Puc. 1. Lindppouii MEHEDKMEHT y CHCTEMI yIIPaBIIiHHS MiAPUEMCTBOM
Loicepeno: BnacHa po3poOka

JUI BUKOPUCTaHHA Mepex) Ta Network Use (pak-
trure Bukopuctanus IKT). Le# miaxin naBas 3mory
OIIHUTH HE JIUIIIE HASBHICTh TEXHOJIOT1H, a i peab-
HE 3aCTOCYBaHHS iX B €KOHOMIIll Ta CYCHIIbCTBI
(Network Readiness Index, 2024).

MeTooIOTIYHO 1HJICKC BPaXOBY€ YOTHPH IPYIIH
MOKA3HUKIB, SKi € IHAUKaTopaMu mu(poBoi roToB-
HOCTI KpaiHH:

— Environment — cepenoBuine (moynitu4He, pe-
T'YJIATOpHE, O13HECOBE);

— Readiness — roroBHicTh (iH(pacTpykTypa,
JIOCTYITHICTh, HABUYKH ),

— Usage — Bukopuctanss (iHauBinyanbHe, 013-
HECOBE, YPSI0Be);

— Impact — BB (€KOHOMIYHUHN Ta COIiaJIbHUI
edekr).

JluHamika 3MiHM Ta IPOTHO3HI 3HAYEHHSI KOMIIO-
HeHTiB NRI (puc. 2) AeMOHCTpYIOTh iX TaIiHHS
B YKpaiHi 4epe3 Hu3Ky 00’ €KTUBHMX IIPUUHH.

[Tin yac po3paxyHKy MpOrHO3HUX 3HaueHb NRI
BaroBi KoeditieHTy, ik iy 2024 p., cranosunu 0,25
JUTSL KOYKHOTO 3 YOTHPHOX KOMIIOHEHTIB.

CJ1ij1 3BepHYTH yBary, 1110 3a 23 pOKH 1HAEKC 3a3HaB
MEeBHUX TpaHchopMariil. [HIEKC YIOCKOHATIOBABCS,
PO3IIUPIOBABCS CMMCOK KpaiH 1 MOKAa3HHUKIB, a TAKOXK
OHOBITIOBAJIACHh MeTozoNoTIs. Y 2019 p. Hioro Oyio cyT-
TEBO MEPEPOOIICHO ISl IIOHAWKPAILIOTO BiTOOpasKeHHS
CYYaCHHMX BUKIIMKIB IIU(PPOBOT TpaHCHOpMAITii.
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Puc. 2. [lunamika 3MiHH Ta IporHo3Hi 3HadeHHs koMmnoHeHTiB Networked Readiness Index (NRI) mist Vipainu

JDicepeno: po3paxyHku aBTOpok Ha ocHoBI nanux (Network Readiness Index, 2024)

Networked Readiness Index (NRI)
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Puc. 3. lunamika 3minu ta nporuosHi 3HadeHHs Networked Readiness Index (NRI) st Ykpainu
Jicepeno: po3paxyHku aBTopok Ha ocHoBi ganux (Network Readiness Index, 2024)
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CyuacHHMIf 1HJIEKC MICTHTD JICIIO 3MiHEH1 KOMITO-
Hentu (Pillars): TexHomorii, nromu, ymnpaBiiHHA,
BILIMB, SIKI OI[IHIOIOTH SK iHQpacTpykTypy Ta Jo-
crynHicTh IKT, Tak i rOTOBHICTH KOPUCTYBadiB Ta
e(DeKTUBHICTH TU(PPOBUX MOJITHK.

[poTsrom ycboro nepiony BUKOPUCTAHHS [HEKCY
MEpPEeKEBOT TOTOBHOCTI  JIiepaMd  3AJTUIIAOTHCS
CLIA, Cinranyp, ®inmsanais, Isewis Ta IliBneHna
Kopesi. €Bporieiicbki KpaiHu CTaOUIBHO BXOISThH
JI0 IECATKU HAMKpAIUX, 0 CBIAYUTH MPO BUCOKHUIL
piBeHb 1dpoBoi 3pimocti B €Bpomi. YkpaiHa
y 2015 p. 3aiimasna O3UILT B CEpeIUHI CITUCKY, 3 OLH-
KO0 Onm3bKo 3,5 Oana 3a mikaioro Big 1 10 7, 1mo Bijg-
MOBiAaI0 MPUOIU3HO 90-My MiCIIIO Y CBITI. 3a OCTaHHI
poku YkpaiHa nomimimia cBoi mo3uiii: y 2024 p. no-
cimama 44 micue 3a NRI 3 TexHomoriuauM 0Oajaom
48,96, 1110 CBIIUUTH PO MOMITHHH MTporpec y udpo-
Bilf ToTOBHOCTI. OCHOBHMMH BUKJIMKaMH [Tl YKpaiHU
3aJTHIIAITHCS PO3BUTOK 1H(PPACTPYKTYPH, TTiIBHIIICH-
HSl IU(POBUX HABUUOK HACETECHHS Ta MOJIMIICHHS
PETYISITOPHOTO CEePEeIOBHIIIA.

BucHoBKH Ta MPoNo3uilii 010 NOAAIBIINX JI0-
caikenb. B octanapomy 3BiTi NRI 2024 p. Ykpaina
BXOIIMThH JI0 CIUCKY KpaiH, 10 JIEMOHCTPYIOTh MO3H-
TUBHI TeHzeHIl y BukopucranHi IKT, ane me mae

TIOTEHIIIaJT JUTS TTOAANBINOTO PO3BUTKY. JlocimimKeHHs
ocobnuBocTelt po3paxyHky NRI nano 3mory 3pooutn
MPOTHO3 JUTsl YKpaiHH Ha OCHOBI KOPEISIIHHOTO aHa-
mi3y. [Ipornosni 3HaueHHs (iKCyIOTh HOTIPIIEHHS 110-
3uIii Ykpainu. [IpoTe 1ie MOXITMBICTh 3BEPHYTH yBary
Ha (hakTopH, SIKi BAPTO MOCUIIUTH, JUIs TOTO 11100 30e-
piratu TEHJIEHIIiT IO PO3BUTKY CKOHOMIKH KpaiHU 3a-
rajom. [laxinas no3uniii Ykpainu 3a NRI y 2025 p.
Ta MPOTHO3HMX 3HAUYCHBb 3yMOBJICHE MOEJHAHHSIM BO-
€HHHX, CKOHOMIYHUX, PETYIATOPHUX Ta IHPPACTPyK-
TypHUX (akTopiB. BiliHa 1 To0aibHa E€KOHOMIYHA
petiecist ranpbMyroTh po3BuTok IT-ramysi, a HepiBHO-
MIpHICTh TH(poBizalii Oi3Hecy 1 ciadke yIpaBIiHHS
1(POBOIO TPAHCHOPMALIEIO CTPUMYIOTH ITi/[BUILCH-
HS 3arajJbHOTO PIBHS MEPEXKEBOT TOTOBHOCTI KpaiHH.
Kpim Toro, B ocTaHHI poku YkpaiHa Maja Halkpari
TIO3UIIIT 3aB/ISIKH JIFOIICBKOMY YMHHHKY, a 3 2022 p. Ha-
celeHHs1 YKpalHH 3MEHIINIIOCH 32 YHCEIIbHICTIO uepe3
emirpamiro Ta BoeHHi mii. Omke, mudpoizarls sk
TPEH]I PO3BUTKY MEHE/PKMEHTY — 11 3aci0 3pOCTaHHS,
1o 3abe3rneuye mooynoBy 1udpoBux Oi3Hec-Moenen
y BHUIISA CTUMYIIOBAHHSI 3POCTAHHS; BHSBICHHS
Ta CTBOPCHHSI HOBUX IIM(POBUX MoJieneit Oi3Hecy; 3a-
Oe3rnedeHHs J0BIOCTPOKOBOT KOHKYPEHTOCIIPOMOXKHO-
CTi cy0’€KTIB TOCTIOAPFOBAHHS TOIIIO.
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TRANSFORMATION OF THE ENTERPRISE MANAGEMENT SYSTEM
ON THE BASIS OF THE DIGITAL ECONOMY

Abstract

The article is aimed at disclosing the problems of using digital management in the management system
of modern business entities.

The relevance of digital management in modern management is determined by the rapid development of
information technology and the growing requirements for the efficiency of business processes. The article
analyses the main areas of digital management, which involves the use of modern tools (cloud technologies,
artificial intelligence, big data, automation, CRM systems, project management software, etc.) to optimise
management processes, accelerate decision-making, and increase competitiveness.

The research uses the methodological framework for calculating the Networked Readiness Index (NRI)
and analyses the prospects for the development of digital management in Ukraine. The calculation of the NRI
for Ukraine is based on a comprehensive analysis of international statistics and expert opinions, which allows
for a comprehensive assessment of the country’s digital readiness. The methodology takes into account both
technical capabilities and human capital, policies, and the real impact of ICT on the economy and society,
which makes it possible to track the dynamics of development and identify priorities for digital transformation.

The study concludes that digital management provides a number of advantages in the management of
business entities, namely, optimising business processes by solving the problems of automating routine
operations; accelerating management decision-making through access to real-time data and analytics, which
enables managers to respond quickly to market changes; facilitating collaboration between employees
through digital platforms; and increasing flexibility and adaptability in the BANI world.
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BUKOPUCTAHHA IHCTPYMEHTIB NOBEJIHKOBOI EKOHOMIKHU
JIJISI BIIUBY HA THOJISIIAHI OYIKYBAHHS

Memoro yici cmammi € 00cniodxcenHss IHCMpPYMeHmi8 NOGeOIHKOBOI eKOHOMIKU U000 BUKOPUCHIAHHS
ix Ons eghexmueHo20 YNpasninHs IHOIAYIUHUMU OUIKYBAHHAMU MA 3a0e3neUeH s MAKPOEKOHOMIUHOT cma-
binbnocmi. Busnaueno, wjo ingaayitini ouikyeants € paxmopom Gopmyeants eKoHOMIUHOT NOBEOIHKU O0-
MO20Cn00apcmes, NiIONPUEMCME i YeHmpanvHux 6auKis. Llenmpanvnuti OaHK KpaiHu € KIouosuUM epasyem,
Wo 8NIUBAE HA Me, K eKOHOMIUHI aeeHmu CHPULLMAaroms MaubOymHio OuHamixy yin. Ha nepexonanns agmo-
pie cmammi, n08ediHKO8A eKOHOMIKA MOdice 0amu YeHmpailbHOMy OAHKY Oi€8Ull IHCMPYMeHm 6NIU8Y HA
inGhnayiiuni ouikyeanns — cmpameiuni komyHikayii. Cmpame2iuni KOMyHIKayii peanizyiomoscs yepes uimie
Ul nocniooeHe THEHOPMYBAHHSI SPOMAOCLKOCIE NPO YLl YEHMPATbHO20 OAHKY, 1020 Cmpamezilo ma oyiHio-
BAHHSI NOMOYHOI eKOHOMIYHOI cumyayii;, HA0AHHs KePIBHUX CUSHALI6 NPO HAMIPU WOO0 NPOYEHMHUX CTa-
60K Ma [HWUX THCMPYMEHMI8 NOMIMUKY, CMAHOBIEeHHA YiNb08020 pieHA iHuaYil. OOHUM i3 OCHOBHUX
3a60aHbL CMpame2iuHux KOMYHIKayil € no6y0osa 008ipu 00 il YeHMPAIbHO20 OAHKY Ma YPAO).

Hazonoweno, wo egpexkmuena xomynixayis Hayionanonoeo 6auky Ypainu cnpuse niosuujeHHio npo3o-
pocmi, 3MiyHeHHI0 008IpU epoMadcvbKocmi ma cmaobinizayii ekonomiunoi nosedinku. Ha niocmasi ananizy
iHgnayitinux ouikysans npomszom 2022—2025 pp. aemopu udinunu mpu emanu, 0Jis AKUX XaPAKMeEPHULL
PI3HULL pi6eHb ONMUMIZMY MA Necumismy ceped 00M0o20Cno0apcme, OAHKi6 i (IHAHCOBUX AMHANIMUKIE.
Aemopu cmammi JitiuLiu 8UCHOBKY, W0 KOMYHIKayilina cmpameeis Hayionanvrno2o 6anky Yxpainu nosunna
nepedbauamu po3noodin HA Yilbo8i ayOoumopii, sKi pisHAMbCsL C8OIMU IHMeEpecamu, 3anumamu ma pigHem
PO3YMIHHSL eKOHOMIYHUX NPoYecie. BpaxysanHs maxkux acnekmis, K yiibosa ayoumopis, yiii KoMyHikayii,
ocobausocmi ayoumopii, Kao4o8i iHCmpymMenmu KOMYyHiKayii, 0codaugocmi 3 no2isdy no8ediHKo8oi eKOHO-
MiKU, 0acmb 3M02y Kpauje OpIiCHmMyeamucs 8 CKIAOHUX GUKIUKAX HUMHIUHLO20 eKOHOMIUHO20 KAiMamy
ma 3abesnevyeamu 00620CMPOKOBY eKOHOMIUNY CMIUKICMb.

KrouoBi ciioBa: moBemiHKOBa eKOHOMIKA, 1HGUIAIIHI OYiKyBaHHs, CTpaTeriyHi KoMyHikanii, Hario-
HaJIBHUH OaHK YKpaiHH.

JEL classification: E71, E52

Beryn i moctaHoBka npo6emu. [HGAiNHI
OYiKyBaHHSI € KPUTHYHO BAXIUBUM (HaKTOPOM
B YXBaJCHHI PIlICHh CKOHOMIYHUMH arcHTaMH,
MalOTh 3HAYHUH BIUIMB K HAa TUHAMIKY CYKYITHUX
BUTpAT, Tak 1 Ha (OpMyBaHHS TOJITHKH IICH-
TpanbHOro OaHky. BapTo 3a3HaunT, 110 Tpaau-
MiFHI MaKpOCKOHOMIUHI MOJEINI OMUCY 1HQIISIIIT
MPUITYCKAIOTh, IO JIIOAU (GOPMYIOTH pallioHaNbHI
OUIKYBaHHS Ha OCHOBI aHaJi3y HAasBHUX JaHUX.

© Kaniniuenxo /. 1., bina I. C., 2025

[Ipote emmipudHi JOCTIPKEHHS CB1AYaTh MPO TE,
10 3HAYHUI BIJIUB HAa (GOPMYBAHHS Ta 3MiHY iH-
GISIIAHUX OYiKyBaHb MAlOTh IMCUXOJOTTUHI (ak-
TOpPHU 1 KOTHITUBHI yHEpeIKECHHI. Y IbOMY KOH-
TEKCTi TIOBEJIHKOBA €KOHOMIiKa MPOIMOHYE HaOip
IHCTPYMEHTIB AJI1 PO3YyMiHHS Ta MOTEHIIHHOTO
BIUIMBY Ha IHQIALINHI OYIKyBaHHS, OCOOJHUBO
B HecTalinbHI Ta TypOyJICHTHI YacH, sKi Iepexu-
Bae HHUHI YKpaiHa.
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AHaJi3 ocTaHHiX AoCHiKeHb i myOJikaiii.
OcranHi HayKoBi IyOiKaIii AEMOHCTPYIOTh AaKTHBHE
JIOCITIJDKCHHST 3aCTOCYBaHHsI 1HCTPYMEHTIB TOBEJIiH-
KOBOI €KOHOMIKH JUISl BIUIMBY Ha iHQISAMINHI O4iKy-
BaHHsI, 0COOJIBO B YMOBaX €KOHOMIYHOI HEBH3HAUC-
HOCTI. Y JOCIIDKEHHI KOMYyHIKalilfHUX CTparteriif
nentpaipHux OankiB (Kahveci & Odabas, 2016) Ha-
TOJIONIEHO Ha BaYKJIIMBOCTI YITKOCTI Ta MOCIIITOBHOCTI
KOMYHIKaIliif MOHETApHOT MOITUKH ISl (POPMYBaHHS
ouikyBaHb. J{ns YkpaiHu, ae JIoBipa 10 IHCTHTYTIB
MOe OyTH HM)KYOFO, I1i BACHOBKH € OCOOJIMBO BaX-
JMBUMH. 32 pe3yabTaTaMu AociipkeHHs (Damstra &
Boukes, 2018) BusiBIIeHO 3HAYHHIA BILUTUB HOBUH 1 CO-
LiaIbHUX MEPEeX Ha €KOHOMIYHI OUiKyBaHHSI Hace-
neHHs. Jlo momiOHuX BHCHOBKIB A0XoauTh 1 TeTsiHa
HOxnmenKo, sika aHaizye ponib Mefia y (GopMyBaHHI
THQISIIAHAX OYIKyBaHb B YKpaiHi, MiIKPECTION0YN
MOTEHIIHHNIA BIUIMB HETaTHBHOTO  BHCBITIICHHSI
Ha 3aBuIIeHHs ovikyBaHb (Yukhymenko, 2022). Bu-
KOPUCTOBYIOUHM JaHi Twitter, HayKOBIIl MOKa3anu Ko-
PEJISIIiF0 MiXK OOTOBOPEHHSAMH THQIIAIIT B COIIaTbHUX
Mepexax Ta CIHOXHMBUMMHU OYiKyBaHHSMH B Itamnii,
0 CBIIYMTH TMPO 3POCTAaHHS pPOJi HeGopMaTbHUX
kaHaniB komyHikamii (Angelico et al., 2021). Takox
JIOBEJICHO, IO JYMKH TPO KOHKPETHI I[IHK MOXYTb
3MIHIOBATH 3arajibHi OYiKyBaHHS 10A0 1HQIALIT, e-
MOHCTPYIOUH BIUTUB €BPUCTHUKU NOCTYHMHOCTI (Bruin
et al., 2011). B YkpaiHi, 1e HaceleHHS MOIJIO Tepe-
JKUTH 3HAYHI CTPUOKM I[IH Ha OKpEMi TOBapH, Iei
edexr Moxe OyTh ocoOnmBO cuibHHM. HaykoBiii
(Baker et al., 2016) po3po0win iHAEKC EKOHOMIUHOT
MOJITUYHOI HEBU3HAYCHOCTI Ta TMOKa3ajlu HOro
BIUIMB Ha CKOHOMIYHY aKTHUBHICTh Ta OYiKyBaHHSI.
Angapec Ackera-I aBanboH (Azqueta-Gavaldon, 2017)
3aMpoNOHyBaB MiIX1JT 0 BAMIPIOBAHHS 3raJJaHOTO
iHAEKCy Ha OCHOBI HOBMH. B ymoBax reomomitud-
HOT HecTabIbHOCTI B YKpaiHi BUCOKHI PIBEHb 1H-
JICKCY MOXK€ MOCHJIIOBATU BIUIMB ICUXOJIOTIYHUX
(akTopi Ha popMyBaHHS IH(IALMIHHUX OYIKyBaHb.
Ounisep Koiibion Ta FOpiit I'opogniuenko (Coibion &
Gorodnichenko, 2015) 3nificHuy aHami3 iHOISIINA-
HUX OuiKyBaHb B Ykpaini 1o 2015 p. 1 giiinutu Bu-
CHOBKY IpO 1XHIO CJIA0KY CTaOlIbHICTh, OB’ SI3aHY
3 TPUBAJIOK HecTadiNbHICTIO. OTXKe, AO0CTIKSHHS
THQIAMIAHUX  OYiKyBaHb MIATBEPIUKYIOTh CKJIaJI-
HICTh LIbOTO SIBUIIA Ta aKTyaJbHICTh HOTO MOJAab-
II0TO aHaI3Yy.

Hesupimeni yactunu npodiemu. Hegocraraso
JIOCIIJDKEHUMU € Taki (GakTopy BILIMBY Ha 1HOIIAIIH-
Hi O4iKyBaHHSI, IK KOMYHIKaIlisl IEHTPaIbHUX OaHKIB,
TH(pOpMaIliiiHe CepeIOBHUINE Ta KOTHITHBHI OCOOJH-
BOCTI JIFOZIEH.

Merta i 3aBaanHs crarrti. Merta crarti —3’scyBa-
TH POJIb IHCTPYMEHTIB IIOBEAIHKOBOI EKOHOMIKH
1 MeXaHi3MH iX BUKOPUCTAHHS ISl €(EKTHBHOIO

YIpaBIiHHAS IHQIAIHHAME OUiKyBaHHSIMH Ta 3a0e3-
MEeYEeHHS MaKPOEKOHOMIUHOI CTabiNBHOCTI B yKpaiH-
CHKOMY KOHTEKCTI 3 HOTO YHIKaJbHUMHU BUKIMKAMH.
Peari3arist HOCTaBIEHOT METH 3yMOBITIOE BUPILICHHS
TaKWX 3aBJaHb. OXapaKTEepU3yBaTH 1HIALIHHI OUi-
KyBaHHS 3 HONISITY BUJIB, BAXKIIMBOCTI ()OPMYBAHHS
Ta (haKTOPIB BIUIMBY; PO3IISTHYTH 1HQIISAIIHHI O9iKY-
BaHHS K (haxTop (POPMYBaHHS €KOHOMIYHOI MOJITH-
K{; JOCHIJUTH POJIb CTPATETIYHUX KOMYHIKaIlin
SK IHCTPYMEHTY MOBEJIHKOBOI CKOHOMIKH B OJHIi
13 )OpPM EKOHOMIYHOI ITOJIITUKHU JICPKaBU — MOHETap-
Hill MONITHLI; BU3HAUUTH KOMYHiKaliiiHi cTparerii
Ta IHCTPYMEHTH ISl CETMEHTOBAHUX LTHOBUX ay/IH-
TOpilf y KOHTEKCTi MpEICTaBICHHS 1HQILIIHOTO
3BITY 3 METOFO M1 IBUIIICHHS ¢(DEKTUBHOCTI YIIPaBJIiH-
HS1 IHQIALIHAMY OUiKyBaHHSIMHU.

Bukiaa ocHOBHOro MartepiaJry J0C/IiIKeHHS.
IHdmaniitni ouikyBaHHS — Lie TPUITYIICHHS €KOHO-
MIYHHX areHTIB 1010 3MiH PIBHSA I[iH y MailOyTHHO-
My Ha TiJCTaBi OIHIOBAHHS HAasBHUX, MHHYJIHX
Ta TPOTHO30BAaHUX PIiBHIB IiH. BoHM BimirparoTh
KJIFOYOBY pOJib y (hopMyBaHHI (pakTUUHOT 1H(IAMIT.

BaxsmBicTh 1HOIANIWHUX OYiKyBaHb 3yMOBJICHA
TXHBOIO KJIOYOBOIO POILTIO Y (DOPMyBaHHI €KOHOMIY-
HUMH areHTaMH TMEBHUX DIIICHb MIOAO CIIOKUBAHHS,
IHBECTYBaHHS Ta IHOyTBOPEHHS; BUKOHAHHSM (DyHK-
il OpIEHTHPY JUISl NIEHTPAIbHUX OAaHKIB Ta JEMOH-
CTpaLi€l0 IXHBOT 3AaTHOCTI KOHTPOIIOBATH 1HAIIALIIIO.
®dakTiyHO THOIAINHI 04iKyBaHHS € (akTopoM (op-
MYBAHHSI €KOHOMIYHOI MOBEIHKH JOMOTOCIIOAAPCTB,
MIIPUEMCTB 1 IIEHTPAJIBHUX OaHKIB (JUB. puc. 1).

Sk Gaunmo 3 puc. 1, iHGQUALiHHI OUiKyBaHHS
MAarOTh BU3HAYAIBHY POJIb Y (POPMYBaHHI CKOHOMIY-
HOi TOBEIIHKU — KOPUTYIOUM CIOXKUBUI BUTPATH
JIOMOTOCIIOJIAPCTB, PO3MIp I1HBECTHINH, 3ao0ma-
JUKEeHb, KPEJUTIB, BIUTMBAIOYM Ha BiJICOTKOBI CTaB-
KM, 3MIHIOIOYM TIOBEIIHKY Oi3HECY, 3yMOBIOIOYN
COLIIaTIbHO-TIOMITUYHI 3MiHU.

BaxxnuBy posib y hopMyBaHH1 iHQISIIHHAX 0Yi-
KyBaHb BIJirpae HEHTpaIbHUN OaHK KpaiHu. Bin
€ KITIOUOBHMM T'PaBIIeM, 10 BILUTUBAE Ha T¢, K Oi3HEC,
JIOMOTOCIIOIapCTBa Ta (DiHAHCOBI PUHKU CIpUiimMa-
F0Th MalOyTHIO JIMHAMIKY IiH. 3HAUCHHSI [IEHTPATb-
HOTO 0aHKY B IIbOMY KOHTEKCTi 00yMOBJICHE TAKUMU
MOMEHTAMH:

1. LlenTpanpHuii GaHK € CBOEPIAHUM SIKOPEM
cTabuTbHOCTI W JIOBipU. Y 1IbOMY PO3YyMiHHI HOTO
HE3aJIKHICTh BiJ{ MOMITHYHOTO THUCKY € KPUTHIHO
BOXJIMBOIO JUISI YXBAICHHS OO0’ €KTUBHUX PIlICHb,
CIIPSIMOBAHMX HAa JOBIOCTPOKOBY CTaOLIBHICTS IiH. Ll]e
OJTHAM BKJIMBHM MOMEHTOM € peIyTallis [eHTpab-
Horo OaHky. IcTopist ycminmHoi 60poTsou 3 iHIIIEO
Ta MATPUMKH CTAOUTBHOCTI I[IH CTBOPIOE PEITYTAIlIIO
HAZIiIHOTO IHCTUTYTY, 110 CIIYTY€E CBOEPITHUM YTPUMY-
BaveM IHQILIIIHHUX OYIKYBaHb HAa HU3bKOMY PiBHI.
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* Bucoki iHQuismiiai
OYiKyBaHHS POOJISATH I'POIIi
«TapsTIMMEY, TOML SIK HU3bKI

iHQIIALIAHI O4iKyBaHHS

CHPUSIOTH 3POCTAHHIO
BIZIKJIQJIGHOTO CIIO)KHBaHHS

* Bucoki iH(usAmiiHI
O4iKyBaHHS 3MCHIIYIOTh
MOTHBH /10 IHBECTYBaHHS 1
301 KEHHSI, TOM1 SIK
HU3bKI — CIIPUAIOTH
1HBECTYBaHHIO TPOIICH y

* Bucoki iH(IALifHI 04iKyBaHHS
3YMOBITIOIOTh HEOOXITHICTH IS
0aHKIB ITiIBUIIYBaTH BiJICOTKOBI

CTaBKH, 1110, CBOEIO YEPIOI0,
POOUTH KPEIUTHU TOPOIKINMHU.
Hwuzbki iHQusILiliHI 09iKyBaHHS €

IaBecTHInl
Ta 3a0IaHKEHHS

Crio>XuBUi BUTPATH

BHPOOHHIITBO Ta
IHBECTHIIIIHI IPOEKTH

cTabini3yrounmM (HakTopom st
OaHKIBCHKOI JisUIBHOCTI

BimcoTkoBi cTaBKH

1 KpeIUTH

* Bucoxki iH}IAmiiHI 09iKyBaHHS
CITOHYKAIOTh O13HEC IiABUIIYBaTH
1iHH, 3aMacaTucs, CTPUMYBATHCS B
HalMi NpaliBHUKIB uepe3
HeBH3HA4YeHICTh. HU3bKI iH(IIAIHHI
OYiKyBaHHS 3MYIIYIOTh Oi3HEC
CTPUMYBATH I[iHH, 3MCHIIIYBaTH
3aracu, CTUMYJIFOBAaTH HallM 3aBIsKU
OUiKyBaHiii CTaOlIBHOCTI

[ToBexninka 6i3HECY

-

* Bucoki iH}QusLiitHI OuiKyBaHHS
MOXKYTb TIPU3BECTH JI0 3HIKEHHS
JIOBIPH 10 ypsiay abo IEHTPaIbHOTO
6aHKy, 1110 MOYKE MaTH MO THIHI
Hachiaku. Hu3bpki iHIAmiiAI
O4iKyBaHHS MOJIMIIYIOTh COIiaTbHI
HACTpo1

ColiaIbHO-IIOIITUYHUNA
KOHTEKCT

Puc. 1. [ndnsaniiiai ovikyBaHHS K GakTop HOpMyBaHHS €KOHOMIYHOI TOBEIIHKH
Joicepeno: CTBOPEHO aBTOpaMu

2. llentpanbHuii OaHK € OpraHizaTopoM MOHe-
TapHOi TOJITHKH. 3MIHIOIOYH OOJIIKOBY CTaBKY,
LEeHTpalbHUI OaHK Oe3rocepeHbO BIUIMBAE HA Bap-
TICTH 3aII03WYEHb B eKoHOMIL. [TiABUIIIEHHS CTaBKU
MOY€ CUTHAJII3yBaTH PO HaMip OOpOTUC 3 THIIALI-
€10, 3HIKYIOUN THQISMIAHI OYiKyBaHHS. 3HMKCHHS
CTaBKHM MOXKE€ CBIYUTHU MPO MiATPUMKY €KOHOMIYHO-
'O 3pOCTaHHS B YMOBaX HU3BKOT THQJISIIII.

3. lenrpanpHuii OaHK 37iMCHIOE YIpPaBIiHHS
KpH3aMU Ta MOKaMHU. Y pa3i eKOHOMIYHUX KpH3 a00
Herepea0adyyBaHKX MIOKIB 30aTHICTh [IEHTPAILHOTO
0aHKy IIBUJIKO Ta pIiNIy4e pearyBaTH MOXKE 3aIo-
OIrTH po3ropTaHHi0 1HQIAMIHHUX cripanei abo
JneIAIRHIX 0YiKyBaHb. EQeKTHBHI JTii IEHTpab-
HOro OaHKy MijJ Yac Kpu3 JONOMararTh 30epertu
JIOBIpY JI0 WOTO 3ATHOCTI MiATPUMYBATH CTa01Ihb-
HICTb LIiH y JJOBFOCTPOKOBIH MEPCIEKTHBI.

Orxe, chopmoBaHi Ta cTaOUIbHI 1HQISMIHHI
OYiKYBAHHS € BYKJIMBOIO MIEPEITYMOBOIO ISl MAKPO-
SKOHOMIYHOI CcTabiTbHOCTI Ta CTIHKOTO EKOHOMid-
HOTO 3pocTaHHs. Ha Halle nmepekoHaHHs, MOBEiH-
KOBa CKOHOMIKa MOYKE JaTH IEHTPAIbHOMY OaHKY
e OJIMH JA1€BUM IHCTPYMEHT BIUIMBY Ha 1H(IIAMIHHI
OYIKYBaHHS — CTpaTeriyHi koMmyHikaii. Ctpareria-
Hi KOMYHIKallii B MOHETapHil MOMITULI K 1HCTPY-
MEHT TIIOBEIIHKOBOT CKOHOMIKH CIHPAIOThCs Ha
3HAHHS TPO JIOACHKY IOBEIIHKY, YIIEPEIKESHHS

Ta TMPOLEC yXBaJCHHS pilieHb, 100 (opMyBaTH
OYiKyBaHHs, BIUTMBATA Ha €KOHOMIYHI JIii Ta crips-
MOBYBAaTH IPOMaJIChKY AYMKY Ha MIATPUMKY I[iNIei
KPEIUTHO-TPOIIOBO] ITOJIITHKH.

DOpMYITIOIOYN MTOBIIOMIICHHS, KEPYIOUYH KOTHi-
TUBHUMH YIICPEIDKCHHIMH Ta HAaJA04W YiTKI BKa3iB-
K{, UCHTPAIbHI OaHKM MOXKYTh BHKOPHUCTOBYBAaTH
CTpareriuydi KOMyHIKaIlii sIK e()eKTHBHUHA 1HCTPYMEHT
JUIS yIIPaBIIiHHS €KOHOMIYHOO TTOBEIIHKOIO BiJIIIOBI/I-
HO JIO IIIMPIINX [UIEH MOTITHKH. BUKOpHCTaHHS BUBa-
JKEHOT KOMYHIKAI[IHOI MOMITUKY 3a0e3Meuye Mmpo3o-
picTh ITiIeH Ta JTik EHTPaTbHOTO OaHKY, MOCHITFOFOYH
PO3YMIHHS TIPO T€, IO PErYJISATOP HParHe MiATPUMY-
BaTu CTaOUThHY 1HQJISIIIIO Ta JOBFOCTPOKOBY E€KOHO-
MiUHy CTaOUTBHICTh. Lle 3MeHIye HEBU3HAUCHICTH
1 JIoTIOMarae KepyBaTd TOBEIIHKOK CIIOKHBAdiB Ta
iHBecTopiB. OKpiM TOTO, MOBEIIHKOBA EKOHOMIKA Jla€
IEHTpAIbHUM OaHKaM IiHHY iH(OpMAaIlo Tpo Te,
SIK JIFOAW YXBAIIOIOTH DIIICHHS, JOMOMArarodu im
nepenOaynTi. BomHOWAc cTpaTeridHi KOMYyHiKarlii
€ KIII0Y0BUM (pakTopoM y 3a0e3reueHHi po3yMiHHS,
JIOBIpH Ta e(DEeKTUBHOTO BIPOBA/DKSHHS IIIET TIONITH-
ku. [Toeanyroun i cepu, LeHTpanbHi OaHKU MOXKYTh
e(eKTUBHIIIIC BIUIMBATH HA CKOHOMIUHI pPE3YJIBTATH,
30KpeMa, (OpPMYIOUH O4iKyBaHHsI, KOPETYIOUH TIOBE-
JUHKY Ta MITPUMYIOYH JIOBIPY TPOMAJICHKOCTI B YMO-
BaX €KOHOMIYHOT HEBH3HAUEHOCTI (pHC. 2).
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IMoBeninkoBa
eKOHOMIKa

Cermenraniss Ha
ayaaTopii

Crpareriuni
KOMYHiKamii

3mina
inpaaniitnx
o4iKyBaHb Ta
NOBeiHKH
eKOHOMIYHAX
areHTiB

PiBenn
04iKyBaHb =

pisamo ICII y
BH3Ha1eHOMY
nepioxi

Puc. 2. Posb cTparerivHux KOMyHIKalii K IHCTPYMEHTY HOBEIHKOBOI €eKOHOMIKH B MOHETAapHii MOJITHII
Jloicepeno: CTBOPEHO aBTOpaMu

IncTpymeHTaMu cTpateriuHoi KOMyHiIKallii MOXyThb
OyTH:

— YiTKe Ta MOCIiJIoBHE iH()OPMYBaHHS rpoMa/l-
CBKOCTI TIPO IUTI IEHTPAJIBHOTO OaHKY, HOTO CTpa-
TEriI0 Ta OL[IHIOBaHHS MOTOYHOI €KOHOMIYHOI CUTY-
arii, Mo MOo)Ke 3IIHCHIOBATHUCS 4Yepe3 peryisipHi
npeckoH(epeHtlii, myOmikaii 3BiTIB Ta MPOTHO3IB,
SIK1 JIOTIOMAraroTh (POPMYBaTH PO3YMIHHS JIili OaHKY;

— HAJAHHA KEPiBHUX CUTHAIIB MpPO CBOI Maii-
OyTHI HaMipH MO0 MPOIEHTHUX CTABOK Ta 1HIIHX
IHCTPYMEHTIB MOJIITUKH, 110 JOTIOMarae y4acCHUKam
pUHKY (hOpMyBaTH BIAcHI OYiKyBaHHS;

— CTAHOBJICHHS LINbOBOIO PiBHA  1HQIIALI],
0 CTBOPIOE OCHOBY JUISA pillleHh EKOHOMIYHHUX
areHTiB I0JI0 LIiH i 3apo0iTHOT MIaTy.

[Tcuxoorivni GpakTOpu MOXKYTh CYTTEBO BILITH-
HYTHU Ha MPOLEC YXBAJICHHSI CKOHOMIYHUX PIllICHb.
KomyHikarist Mik IEHTpaIBHUM OaHKOM 1 CYCII1Tb-
CTBOM IOJO iH(IAMINHUX Iinel crnpuse dpopmy-
BaHHIO OOTIPYHTOBAaHUX OUiKyBaHb. [le Takox mae
3MOT'Yy YHUKHYTH HEMOTPiOHOT MaHIKK YU HAIMIp-
HOTO MecuMi3My. Takox cTpareriyHe yrnpaBiiHHS
MOHETapHOIO TOJITUKOIO BiJIirpa€e KIKOYOBY POJib
y 3a0e3MeueHH] cTablIbHOCT] BAIFOTHOI CHCTEMH
Ta KOHTposi Hajx iHGasAuiero. s mocsArHeHHS
miei MeTH HaA3BHYAHO BaXKIMBUM € aKTHBHE
3aCTOCYBaHHS CTPATEriuHUX KOMYHIKaIil, sKi
3a0€3MeYyTh MPO30PICTh MONITHKH, (POPMYIOThH
PO3YMIHHS CepeJl HACEJICHHS Ta CIPUSIOTH 3HU-
JKCHHIO HCBU3HAUYCHOCTI.

OaHMM 13 OCHOBHHX 3aBJIaHb CTPATETiYHUX KO-
MYHIKaIliid € To0y10Ba JOBIpH JIO JIild IIEHTPAIbHO-
ro 0aHKy Ta ypsay. HaganHs uiTkoi, cBo€uacHOi Ta
OOTpYHTOBaHOI E€KOHOMIYHOI iH(OpMaIii crupuse
3pOCTAHHIO BIEBHEHOCTI 3 O0OKY JOMOTOCHOAAPCTB
1 OizHecy, dopMmye mependadyyBaHe CEpeOBHILE
JUIsL yXBaJIeHHA pilieHb. Lle, cBO€r0 ueproro, mo3u-
THBHO BIUTMBA€E Ha 1HQIIAMINHI OUiKyBaHHS, YTPH-
MyIOYH iX Ha ONTHUMICTHYHOMY piBHi. BomHouac
no0pe apryMeHTOBaHI MPOTHO3U Ta IEMOHCTPAITis
(hiHaHCOBOI cTa0ITBLHOCTI CIPUSAIOTH (HOPMYBaHHIO
ONTHMICTHYHUX OYIKYBaHb Cepel aHalliTHKIB
1 6aHKiB. 3aCTOCYBaHHS IIUX IHCTPYMEHTIB KOMYHi-
Kamii € OCOONMBO aKTyallbHUM Ui YKpaiHw,
OCKINIbKHM CIIPHUsiE JTOBTOCTPOKOBIN EKOHOMIUHIM
CTabiTBHOCTI.

SIkmo HaceneHHst 6aYKTh, IO il LEHTPAIBLHOTO
0aHKy € TIOCITJIOBHUMH, TIepei0aTyBaHIMH Ta 00T PYH-
TOBAaHMMHM, BOHO TIOYMHAE OLblIE JOBIPATH yXBaJe-
HUM pinteHHsM. Le mae 3mory ¢opMyBaTi KOpPEKTHI
iH(IIANINHHL O4iKyBaHHS I 3HIKYE PIBEHb TPHUBOXKHO-
CTi B CYCHiIbCTBI. KpiM TOTO, BaXKITHMBO HAJIArO/KYBa-
TH JIBOCTOPOHHIH Jiaior MK IEHTPaJbHUM OaHKOM,
(IHAHCOBUMM YCTAaHOBaMH, AHATITHKAMHA Ta TPEJI-
cTaBHUKamH Oi3Hecy. I[IpoBeneHHs BIIKPUTHX 3yCTpi-
Yeld, KOHCYJBTAllli Ta KPYDIUX CTOJNIB JIA€ 3MOTY
BpaxOBYBAaTH JYMKH PIi3HUX EKOHOMIYHHX AareHTIB,
a TaKOXK CBOE€YACHO KOPHUTYBATH MONITHKY IS YHUK-
HEHHsI HETATUBHUX PeaKIiii Ta 30epeiKeHHs cTa01Ib-
HOCTI O4iKyBaHb. l1{e 0JTHUM BaKJIMBUM acIlieKTOM €
YIpPaBliHHA O4YIKYyBaHHSIMHU uepe3 i1H(OpPMYyBaHHS
mpo nporHo3u. Konu meHTpaibHuid OaHK BiJIKPHUTO
KOMYHIKy€e CBOi 1H(JISALINHI MPOrHO3M, LiMi Ta iH-
CTPYMEHTH 1X JOCSTHEHHS, Cy0 €KTH EKOHOMIKH MO-
JKYTh IJTAaHYBATH CBOi BUTPATH, 3a0IIaKSHHS Ta iH-
BECTHIIIT OUTBII 00TPYHTOBaHO. OTXE, SMCHIITYIOThCS
IHQIALINHL PU3UKE W MiABUILYETHCS e(hEeKTUBHICTD
MOHETAPHOT IOJIITHKH.

B ymoBax ekOHOMiI4HOI TypOyJIe€HTHOCTI CTpa-
TEriuHi KOMYyHIKaIlii MatoTh (POKyCYBaTHCS Ha Je-
MoOHcTpalii crabiabHOCTI (piHAHCOBOT CHUCTEMH.
PerynspHi my0iidHi 3assBU PO CTaH €KOHOMIKH,
MPO30PICTh y MUTAaHHAX 1HGIAUIT Ta BaJIIOTHUX
KOJIUBaHb, iHpoTrpadiku i MOSCHEHHS 1010 SKO-
HOMIYHHUX pillIeHb — yce IIe crpusie GopMyBaHHIO
B CYCHIJIBCTBI PO3YyMIHHS KOHTPOJIHOBAHOCTI
cutyanii. Takox BaXJINBO BPaXOBYBaTH CIEKYJIs-
THBHI PU3MKHU. SIKIIO pUHKH ab0 HACEJICHHS HE
PO3yMilOTh MOJITUYHUX YU €KOHOMIYHHMX KPOKiB
ypsiny, e MOKe BUKJIMKATH TaHIKy Ta CIEKyIs-
THUBHY NOBeJiHKY. CucTeMaTH4He iHGOpPMyBaHHS
PO TMOJil, 0 MOXYTh BIUTMHYTH Ha €KOHOMIKY,
a TaKOX YiTKi MOSICHEHHsI BXUTHUX 3aXO0JliB 3/1aTHI
3HU3WUTH Il PU3UKH.

SIK1I0 TpOMaCHKICTh Bi4UyBa€, 0 Ypsi 1 LeH-
TpPaJIbHUH OaHK aKTUBHO Ta C€(EKTHBHO pearyroTh
Ha BUKJIHMKH, II€ 3HIDKYE DPIBEHb TPHBOKHOCTI,
cripusie cTadimi3alii NOBEAIHKH CKOHOMIYHUX arcH-
TiB 1, IK HACJiJIOK, JIOTIOMarae yrpuMmyBatu iH)s-
[iHHI OYIKyBaHHS Ha HAJC)KHOMY pPiBHI. [00BHE —
11100 11i TOB1/TOMJICHHS OYJIH 4iTKUMH, TOCI1IOBHUMHU
i He cynepeuwin ogHe oxgHoMy. Ilo-mepiie, BapTo
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BHKOPUCTOBYBaTH PI3HOMAHITHI KaHAJIHM — BiJ Tpa-
TULIRHUX Mefia (Teae0adeH s, pajio) 10 CydacHUX
mwiatopM (comianbHi MepexKi, IHTEpHET). 3aBIsSKH
[[bOMY MOXKHa OXOIUTH IIUPOKY ayAuTopito Ta
aJanTyBaTH MOBIJIOMIICHHS JIO PI3HHUX IIUTHOBHX
rpyn. Ilo-apyre, moTpiOHO MPOBOAWTH HaBUYANbHI
KaMIIaHil JUIs HAceJCHHs, OaHKIB, MIiANMPUEMCTB
Ta aHamTUKIB. [losICHeHHS MPUHLIMTIIB [Iii MOHETap-
HOT IOJIITUKH, 11 BIUTUBY Ha €KOHOMIKY Ta MOXJIH-
BUX CIICHApiiB i 3MiHU — yce Iie MiABUIIy€ PiBEHb
(binaHCOBOT rpamMoTHOCTI Ta JoBipH. [To-Tpere, Ko-
MyHIKaIlilif{Ha cTparerist Mae OyTH FHYy4YKOIO Ta 37aT-
HOIO IIBHIKO AaNanTyBaTHUCS IO KPU30BHUX YMOB.
VY pa3i BUHUKHEHHS €KOHOMIYHHX IIOKiB Ba)KJIMBO
CBOEYACHO JIOHOCHUTH JI0 CYCHUIBCTBA iH(OpMaIlito
npo Ail HEeHTpaIbHOro OaHKY, MOSICHIOBATU IXHIO
JIOTIKY Ta I, 110 3a0e3Me4ye cTabimi3alio oOviky-
BaHb 1 3HIDKY€ PU3UK JICCTPYKTUBHHUX PEAKLIH.

3 omisily Ha 3a3HAaYCHE CTpaATeTiYHI KOMYHIiKa-
1ii B KOHTEKCTI yNPaBIiHHS MOHETAPHOIO MOJITH-
KOI0 € HEOOXITHUM IHCTpyMEHTOM st hopmy-
BaHHA 1 MIATPUMKH PENEBAHTHUX I1HQIALIHNHUX
OYiKYBaHb, 30€peKEHHS CTA0ITLHOCTI EKOHOMIKH
Ta MiHiMi3anii pPHU3UKIB TMCUXOJOTIYHHX abo
CIIEKYJISITUBHUX €(DEKTIB. Y TOBrOCTPOKOBIMH mep-
CIIEKTHUBI I[¢ POOUTH EKOHOMIYHY MOJITUKY OiJIbIII
nepeadayyBaHO Ta €(PEKTHBHOI, 30epiraroun
JIOBipy HaceJeHHsS Ta (PIHAHCOBUX IHCTUTYTIB JI0
JePKaBH.

HagenieHi BHIIE iIHCTPYMEHTH CTPATETT9HOT KOMY-
HiKalil mupoxo BUKOpucToBye HarioHanpHuUi OaHK
VKpainy, 10 MiATBEPIKYE BaKIMBICTH 1 JIIEBICTH
CTpaTeriuHux KoMmyHikarii. Ha mouarkoBomy erami
aHaJli3y BUKOPUCTOBYIOTHCSI arperoBaHi MpPOTHO3U
iHGmAmil BiA MTANPUEMCTB, OaHKIB, JOMOTOCIIO-
JIApCTB 1 (pIHAHCOBUX eKcrepTiB. BapTo 3a3HavymTh,
mo 3 2006 p. HanionansHuil 6aHK YKpaiHHU IPOBO-
JIUTh MOKBapTaJIbHE OMHUTYBaHHs Oi3HEC-O4YiKYBaHb
cepeq MPeACTaBHUKIB MignpueMcTB. Bubipka oxor-
moe npuonu3Ho 700 mianpueMcTB HediHAHCOBOTO
CEKTOpY, BiTiOpaHUX 32 KBOTHUM MPHHIIUIIOM, SKHA
BPaxOByE€ CKOHOMIYHHWN BHECOK PETiOHY Ta BHECOK
CEKTOpY y BAJIOBY JIOfaHy BapTiCTh. Y4aCHHKAMH
OIUTYBAHHS € KEPIBHUKH, & TAKOXK MPAIiBHUKH, Bifl-
TIOBiJJANTbHI 32 €KOHOMIYHHUI aHaji3 Ta IIaHyBaHHS.
OnuTyBaHHS TPOBOAATH y APYTUI MICAIH KOYKHOTO
kBapraiy. baHku, mianpuemMcTBa Ta JoMorocnogap-
CTBa IMOBMHHI CIPOTHO3YBAaTH, SIK, Ha IXHIO IYMKY,
3MIHATBCS LIHM HA CIIOXKMBYI TOBAPH Ta MOCIYTH
B YKpaiHi IpoTsIroM HacTymHux 12 micsiiB. Pecrion-
JICHTIB 1H(QOPMYIOTh ITPO NOTOYHUH piBeHb 1HIIAMII,
KM po3paxoBye JlepikaBHa ciyk0a CTaTHCTHKH
YKpaiHHM NUIIXOM MOPIBHSHHS LiH i3 aHAJIOTTYHUM
MIEPI0IOM TIOTIEPETHBOTO POKY.

Amnani3 ingekcy cnoxupunx 1id (ICLL) Ta indmns-
MIHHUX 04iKyBaHb 3 2022 p. BKa3ye Ha HAHOIIbIII
BUKJIMKH 1 3arpO3M Yy BITUM3HSAHIN MOHETapHii mo-
mitui (puc. 3).
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Puc. 3. ICI] ta in¢usniiiai odikyBaHHS B YKpaiHi
lorcepeno: CTBOPEHO aBTOPaMU Ha OCHOBI JaHUX MiANPHUEMCTB, (PiIHAHCOBUX aHAJTITHKIB, OaHKIB (3a pe3ylIbTaTaMH OIUTY-
Banb HBY), nomorocnonapcts (onutyBanus — TOB «IHOO CAIIIEHCy, po3paxynku — HBY), ICLL (3a nanumu HBY)
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I'padix Ha puc. 3 MOXXHA TOAUTUTH Ha 3 Tepio-
qu. [leprmii — 3 24.02 no 1V xBapran 2022 p., koau
piBeHb iHOmAIIT B YipaiHi craHoBuB 26,6 %. Lleit
Mepiof  XapakTepU3yEThCS BEJHKOK  KUTbKICTIO
HEMPOTHO30BaHUX IIOKIB, TOB’S3aHUX MEPEIOBCIM
13 moBHOMacmTabHUM BTOprHeHHsIM Pocii. OfHak,
HE3BAKAIOUYM Ha BUKIMKH, SKIi Ha TOH MOMEHT
MOCTANHU Mepe AeP>KaBHIMHU IHCTUTYLISIMH, PiBEHb
THQIANIAHIX OYiKyBaHb OyB HIIKYHM, HIK pealib-
HUI 1HAEKC CIOXKHBYUMX IiH. TOOTO Iie o3Hayae,
o jgomMorocrnogapcTsa mpotsarom 2022 p. Mamu
OLIBII TO3UTHBHI OUiKYBAaHHS MO0 ITOTOYHOTO
cTaHy 1HQIIAIT.

Hpyruii nepiox (3 mouarky 2023 p. mo III kBap-
tan 2024 p.) XapakTepU3yeThCS IMECUMICTHUYHUM
piBHeM iHQIIUIHHUX ouikyBaHb. OnHi€l0 3 Haii-
OUTBII TIECUMICTUYHHUX TPYI PECIOHJICHTIB € (i-
HaHCOBI aHaMTHKU. CroBibHEHHs 1HQIIALIT cTaio
MTO3UTUBHHUM CIOPIPH30M i HartioHaapHOTO GaHKy
VYkpainy, Skui y MpOrHo3i ovikyBaB iH(IALI0 Ha
piBHi 10 10 % mpoTsirom 2024 p. (puc. 4).

VY Ttpersomy nepioai (3 Il kBapramy 2024 p. —
JIOTeTep) 1HICKC CIOKMBYMX IIIH € BUIIMM 32 1H-
(AL O4iKyBaHHS, 10 CBITUUTH PO 3araIbHUH
ONTUMICTHYHUH TpeH 1. TpaauiiifHO Be HAHOUTBII
ONTUMICTUYHHUMHU TPYIaMH € JOMOTOCIOAapCTBa
Ta 6aHku. OTxke, MO0 1HIEKC CIOXKHUBYKMX IiH OYyB
3aBXK/IM BUIIMM 32 iHQIIALIHHI O4iKyBaHHS, MOTPi0-
HO 3aCTOCOBYBAaTH e(DEKTHBHY €KOHOMIYHY IOJITH-
Ky Ta CTpaTerii, siKi BIUIMBAIOTh Ha OUiKyBaHHS
PI3HUX TPYN YYaCHHKIB EKOHOMIYHOTO TIPOIIECY.
KoxHa 3 nux rpyn Mae yHiKaJIbHI XapaKTepUCTUKH,
TOMY BaXJIMBO BPAaxXOBYBaTH TOBEIIHKOBI aCTCKTH
Ta BUKOPUCTOBYBATH KOMIUIEKCHUH MigXia AJs pe-
T'YJIFOBaHHS IXHIX HACTPOIB.

AHaJI3yI0YH KOH FOHKTYPY COIlIaJIbHUX OIHUTY-
BaHb 110710 1HQIIALIHHUX OUiKyBaHb, MOXKHA 3a3Ha-
YUTH, 1[0 CTPATErisl MOBUHHA TepeadadaTH po3Io-
JIT Ha BIAMOBIAHI HiNbOBI aynuTopii. KoxkHa 3 mux
rpyl Ma€ YHIKQIbHUW TIOIVIST Ha OI[IHIOBaHHS
iH¢msamii. Oxpim TOro, BOHM MalOTh CBOi iHTEpecH,
3aIATH Ta PIBEHb PO3YMIHHS €KOHOMIYHHUX IPOIle-
ciB, TOMy KOMYHIKAIlisl 3 HUIMU Ma€e OyTH aJanToBa-
HOKO JI0 KOHKPETHHX MOTPeO 1 0COOIMBOCTEH KOX-
HOI TpynH (pHc. 5).

JloMorocmoapcTBa € MeHIII 00i3HAHUMH 3 TEX-
HIYHUMH acleKTaMH €KOHOMIYHOIO aHalli3y, TOMY
KOMYHIKaIlisl 3 HIMH Ma€e OyTH MaKCHMaJbHO 3pO-
3yMiJIo0 Ta gocTtynHow. [loTpi6Ho iHdopmyBaTH,
SK MOHETapHa TOJITHKA IEHTPAIBHOTO OaHKY
BILIMBAE HA IXHE MOBCSAKICHHE XUTTA (Uepe3 3MiHH
y BIJICOTKOBUX CTaBKaX, I[iHAX HAa TOBapH, JOCTYII-
HICTh KpeauTiB To110). [TosicHeHHst Mmae OyTH mTpoc-
THAM, 3 TIPUKJIAJaMA Ta 3pO3YMITUMHU TEPMIHAMH.
Oxpim TOro, KOMYHIKallisi TOBUHHA OyTH Opi€HTO-
BaHa Ha 3a0e3MedyeHHs MOiH(GOPMOBAHOCTI MIOA0
1iHOBOI cTabinbHOCTI. Hanpukinaz, moBiloMIeHHs
PO CTAaOUTBHICTh HA BAFOTHOMY PHHKY, KOHTPOJIb
Haj iH(uALnier0 abo MPOrHo3M Ha MalOyTHE Mo-
JKYTh JTOTIOMOT'TH 3aCIIOKOITH HACEIECHHS B YMOBax
eKOHOMIYHOI HeBH3Ha4eHOCTi. [loTpiOHO BHKO-
PUCTOBYBATH K TPaIUIiiHI Memia (TeaeOaucHHs,
pazio), Tak i colianbHi Mepexi 115l MaKCUMAaJIbHO-
rO OXOTUICHHS 1€l aynuTopii. OCBITHI 1HIIIATHBH,
30KpeMa opraizallis myOniuHuX Jekuiit ado Bijgeo-
YPOKIB, SIKi TOSICHIOIOTh EKOHOMIYHI IPOIIECH,
HOJIMIIYIOTh PIBEHb EKOHOMIYHOI TI'PaMOTHOCTI
cepeln JOMOTOCHOJAPCTB 1 3MEHIIYIOTh pPiBEHb
TPUBOXKHOCTI Uepe3 Kpale yCBIIOMIJIEHHSI €KOHO-
MI4HOI JIHCHOCTI.
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Puc. 4. Ilporuos ICL] HBY 3a ciuens 2024 p.
Jorcepeno: ICCY, pospaxynku HBY
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Puc. 5. KomyHikaniiiai crpaterii Ui CErMEHTOBAHHX IUTLOBHUX ayAUTOPIH
/Joicepeno: CTBOPEHO aBTOpaMu

Matoun rmuOiie po3yMiHHS €KOHOMIYHHMX MpO-
[eciB 1 37aTHICTH OIIIHIOBATH MAaKpOCKOHOMIYHI
MOKa3HUKH, (PIHAHCOBI aHANITUKA MalOTh MOTpely
B JICTAIILHOMY TPEACTaBICHHI €KOHOMIUYHHUX IPOT-
HO3iB, sKi ONUCYIOTh €()EeKTUBHICTH MOHETapHOI
nomiTUKU. OJTHAM 3 OCHOBHHX aCIEKTIB JUIS TIpe/-
CTaBHUKIB L€l ayIuToOpii € TpaHCHApeHTHICTh Ta
aKTyaJbHICTh NaHMX. AHAIITHKaAM BaXKJIUBO Ha-
JIaBaTH Pi3HI cleHapii PO3BUTKY €KOHOMIKH 3aJIexK-
HO BiJl pi3HUX 3aXOJliB MOHETAPHOI MOJITHKH IS
joHaiikpamoro (opMyBaHHs BUCHOBKIB Ta OLIHIO-
BaHHS MailOyTHIX mofiii. BapTo 3a3HaunTH, MO 11
miei ayguTopii JOUITBLHO HaJaBaTH IHCTPYMEHTH
JUIS TIOJIAJIBIIIOTO aHAN3y EKOHOMIYHOI CHUTYyalIlii,
HAMPHUKIAA, JOCTYI 10 MAaKPOCKOHOMIYHHX MOJIe-
niei, Mojienielt mporHo3yBaHHs iHGIIALIT a00 BatOT-
HOTO Kypcy. Takox Moke OyTH KOPUCHUM 3aTyUYeH-
Hs1 (IHAHCOBMX aHATITHKIB J0 BIIKPUTHX 3yCTpidei
3 ypsAaoM abo LEHTpaJbHUM OaHKOM JJisi 0OroBO-
peHHsI cTpaTeriil. 3aBIsIKU IIbOMY MOXHA TIOOY/IyBa-
TH JOBipy Ta 3a0€3MEUUTH MPO30PICTh MPOIIECY
YXBaJICHHSI PillIeHb.

Komymikaniifai cTparerii Ais BHOKpPEMJICHUX
[UILOBUX aylIWTOpI CHCTEMaTH30BaHO B TaOIMII
HIDKYE 32 TAKUMU aCTIEKTaMU: LTI KOMYHIKarlii, 0c00-
JIUBOCTI ayJIUTOPIi, KIIFOYOBI IHCTPYMEHTH KOMYHiKa-
1i1, 0COOIMBOCTI 3 MOMIALY IMOBEIIHKOBOT €KOHOMIKH.

Bankn TakoX € BayXJIMBUMH TIPEICTaBHUKAMU
Ha (iHAHCOBOMY PUHKY 1 MalOTh BEJIUKUH BIUIMB
Ha €KOHOMIYHE CTaHOBWINE BcepeauHi Kpaini. Ko-
MYHIKaIlisl 3 HUMHU ITOBHHHA 30CCPEIKYBATUCS Ha
PO3yMiHHI IIOA0 CTAOUIBHOCTI (hiHAHCOBOI cHCTe-
MU Ta MPO30PUX YMOBaX KPEIUTYBAaHHS. Y IIbOMY

KOHTEKCTI HeOOX1IHO MOSCHEHHS MOHETapHOI IOJIi-
THKH Ta 11 BIUTUBY Ha BAPTICTh KPEAUTIB, ICTIO3UTHUX
CTaBOK, 2 TAKO)K HA €KOHOMIYHY aKTHBHICTB 3araJIOM.
3MiHHU B OOJNIKOBIH CTaBIli MOXYTh CYTTEBO BILTHBATH
HA CTaBKH 32 IMOTCYHUMH 1 CIIOKMBUMUMHU KpPEIUTa-
MU, TOMY IIi 3MiHU MalOTh OyTH YiTKO TOSICHEH1 OaH-
kaMm. Bapro 3asHaunTH, 0 (HiHAHCOBI IHCTUTYTH
1 OaHKM 30KpeMa, SK 1 BCl YYaCHHKH JIOCIIIKECHb
oo HQIAWIHHNX O4YiKyBaHb, MOTPEOYIOTh YITKOI
1 Mpo30poi iH(popMaIIil MO0 HANPSMIB MOHETAPHOT
MIOJIITUKY, aJie TEePENOBCIM 1Ie MOTPIOHO AT Bpaxy-
BaHHA y CBOIi JisutbHOCTI. Le BrumiBae Oe3noceper-
HbO HA KPENUTHI Ta JCMO3UTHI CTABKU, a TaKOXK
VIpaBIiHAA pU3UKaMH. Taka KOMyHiKallis TOBHHHA
MICTUTH 1H(OpPMALIiI0 TPO 3aXOAM, CIPIMOBaHI
Ha CTaOUTbHICTH OAaHKIBCHKOI CHCTEMH, Ha TMiATPUM-
Ky JIKBIJTHOCTI 1 3a0e3redeHHs [oBipu 10 (hiHAHCO-
BUX 1HCTHTYTIB. BaHKM YacTO BUKOPHUCTOBYIOTH TPOT-
HO3U LIEHTPAJIBbHOTO OAaHKY IUISA IUIAHYBAaHHS CBOIX
(hiHaHCOBUX CTpareriii, TOMy Ba)KJIMBO HaJaBaTH iM
YiTKi, OOIPyHTOBaHI NPOTHO3M LIONO MalOyTHBOI
MOHETAPHOT MMOJITHUKH Ta 11 BIUIUBY Ha PUHOK.
AHaJi3yl0u1 KOMyHiKalliifHy cTpaTerito Jyis mij-
TIPUEMCTB, BKJIMBO IiIKPECIUTH BIUIUB MOHETap-
HOT TIOJIITUKM HAa €KOHOMIYHE CEpEeOBHIIE, I[iHH,
BUTPATH Ha BUPOOHHUIITBO Ta IHBECTHUIIIIHI MOXJIH-
BocTi. [lignpuemcTBa MaroTh OyTH NOiH(OPMOBaH1
mpo MarOyTHI 3MiHM B OOJIIKOBHX CTaBKaX, TOMY
10 1I€ BIUTMBAE HA TXHI BUTPATU HA KPEIUTH 1, BiJl-
MOBITIHO, Ha IiHOyTBOpeHHA. Ll iHopMaris mae
OyTu HajaHa 3a3janeriib, MO0 MiAIPUEMCTBA
MOTJIU TUIAHYBATH CBOIO AisUTbHICTB. [limnpuemcTaa
4acTo YXBAJIIOIOTh 1HBECTHUIHI pilleHHd Ha
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OCHOBI MTPOTHO31B 1010 1H(IAIIT Ta EKOHOMIYHO-
ro po3BUTKY. ToMy KOMYHIKallis Ma€ MiCTUTH
iH(OpMAILifo TIPO Te, IK MOHETApPHA TOJTITHKA MOXKE
BIUIMHYTH Ha MOXJIHUBOCTI JJsl IHBECTHIIH Ta
3pocTaHHs 0i3Hecy. Opranizaiist 3ycTpiuei, popy-
MiB a00 MaHEIbHUX AUCKYCill i 0OTrOBOpEHHS
€KOHOMIYHOI CUTYyaIlii 3 MpejcTaBHUKaMU Oi3Hec-
CHIJIBHOTH JIOTIOMOXeE 30€perTu JoBipy 0 MOHe-
TapHOT TOJITHKH Ta TMOJIMIIUTH ii aJanTamiro
JI0 TOTPeO MiAMPUEMCTB.

BucHoBkM Ta mpomno3uiii moa0 MmoaajabIIux
AocaiKeHb. BUKOPUCTaHHS iHCTPYMEHTApIi0 MOBE-
JIIHKOBOT €KOHOMIKM B KOMYHIKAI[IHHUX CTparerisx
mono iHQIAMIHHUX O4YiKyBaHb JIOTIOMOXKE Kpalle

OpI€HTYBaTUCSA B CKJIAIHUX BHKIMKAX HUHIITHBOTO
EKOHOMIUHOro Kiimary. Po3nineHHs KoMyHiIKarii
Ha pI3HI IUTHOBI ayauTOpii (IOMOrocnomapcTra,
(iHaHCOBI aHANITHKH, OAaHKW, MiINPUEMCTBA) HA€
3MOTy TOYHIIIE aJpecyBaTH iH(opMallito, aranrtysa-
TH CTparterii Ta 3a0e3neunTy eheKTUBHE YIpPaBIiHHS
IHQIAIHHIME  OdiKyBaHHSIMHA. KokHa Tpyma mae
cBOi crienuiuHi NOTPeOH i 3aUTH, TOMY BaXXJIMBO
CTBOPIOBaTH CIEIIaTi30BaHI KOMYHIKAIliiHI cTpare-
Tii 71 KOKHOT 3 HUX, II00 JOCSATTH MaKCHMAaJIbLHOTO
e(exTy BiJ MOHETapHOI MOMITHKH. JlOCHiKeHHS
MOXIJIMBOTO €(DeKTy BiJ] 3alIPOIIOHOBAHUX KOMYHiKa-
IIHHAX IHCTPYMEHTIB JUTS ITbOBHUX ayJIUTOPIN CTaHe
HAIPSMOM HaIIHUX TOJAIBIIHX JOCIIKEHb.

Tabnuys. TloGynoBa KoMyHikamii 3 HJILOBHMH ayTUTOPisIMH 3 YpaxXyBaHHSIM MOBeTiHKOBOI eKOHOMIKH

LinboBa Lini xomymnikamii OcobaunBocTi Kuouosi OcobumBocTi
ayuTopisn aynuTopii iHCTpyMeHTH 3 morsay
KOMYHikauii MOBeIiHKOBOT
€KOHOMIKHU
Jomo- SHUKEHHS Huspkuii piBens IIpoctumu cnoBamu Buxopucranns
eocnodapcmea | TPUBOXKHOCTI, €KOHOMIUHO1 cdopmyboBaHi GbpeiimMinry («uinu
MiABUIICHHS TOBipH rPaMOTHOCTI, HOBIIOMJICHHS cTabiTi3yBaINCh)
Ta TOiH(POPMOBAHOCTI eMoIliitHe 3aMICTh «HE POCTYTh)
CIPUHHATTS Bineo, indorpadikmy,
CTOpI3 y colMepeskax [ToBexninkoa
HaBiraris: mpocri
TeneOauenus, pazuio, 3aKJIMKH JI0 i
nokanbHi 3MI («ni3Hatics,
SIK IIe BIUIMBA€E
OcBiTHi JIeKii, Ha TBOI BUTPATU»)
OHJIANH-KypCcH
Dinancosi Hananus rmmbokoro Bucoka TToBHi 3BiTH 3 JAaHUMK Hapmanus Bubopy
ananimuku aHai3ly, 3a0e3neyeHHs KOMITETEHTHICTb, CLICHAPIiB i BUIILYE
AHAJIITUYHOTO norpeda B AeTaNX Excel-Tabmumi, momeri BIIYYTTSI KOHTPOJIIO
IHCTpYMEHTAapito 1 Iporuo3ax IIPOrHO3YBAHHS
Buxopucranns
AmnanitiyHi OpudiHry, | NOPIBHSHB MIX
KPYIJIi CTOJIH CLCHAPIIMHU
JUIsL HaKparol
Joctyn o cueHapiis KOTHITUBHOT 00pOOKH
1 IMHAMIYHUX TTaHeJIeH
Dinancosi [Iporuno3oBaHicTb It Opienranis Ipecpenisu npo 3miny | YiTka cTpykTypa
iHCmumymu yIpaBIiHHS PU3HKAMH Ha MOHETapHi CTaBOK iHpopMmarrii
ma 6auKu Ta JIIKBIIHICTIO CUTHAJIH, JUTSL yHUKHEHHS
yIpaBIiHHS LinpoBi KoMeHTapi KOTHITUBHOTO
CTaBKaMHt 3 TOSICHEHHSIM BIITUBY TIepEeBAHTAKCHHS
Ta PU3UKAMHU Ha KPeIUTH / IETIO3UTH
3a3nanerigs noaaHi
3ycTpiui CHUTHAJIM IS
3 Ipe/ICTaBHUKaMU 3HIDKCHHS epeKTy
HBY «HEOYIKYBaHOCTI»
IIpornosu Ha
(hiHAHCOBI PHHKH
Iionpuemcmea | IlinBuineHHs OpienToBaHi Bisnec-dopymu, KomyHnikamis
nepen0avyBaHOCTI Ha EKOHOMIYHe obrosopenHss 3 HbY 3 ypaxyBaHHAM LUKIY
iHBECTYBaHH, CepeloBHIIIe, IUIAHYBaHHS
IUTaHYBaHHS BUTpAT 3anexHi Bix Baprocti | [IporHo3Hi onsiau
KpeIuTiB BIUIMBY Ha IHBECTHIIIT TTosicHEHHS HE e
1110, a i YoMy came
Iudposi Gizuec- 3apa3
TalHKECTH
Indopmanis uepes
rayry3eBi 00’ €JHaHHS

Jicepeno: CTBOPEHO aBTOpaMU
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Dmytro Kalinichenko, Iryna Bila

USING BEHAVIORAL ECONOMICS TOOLS
TO INFLUENCE INFLATION EXPECTATIONS

Abstract

The purpose of this article is to study the tools of behavioral economics in terms of their use for effective
management of inflation expectations and ensuring macroeconomic stability. The article determines that
inflation expectations are a factor in shaping the economic behavior of households, enterprises, and central
banks. In turn, the country’s central bank acts as a key player that influences how economic agents perceive
future price dynamics. According to the authors of the article, behavioral economics can provide the central
bank with an effective tool for influencing inflation expectations, which is strategic communications. The
use of strategic communications can be through clear and consistent informing the public about the goals of
the central bank, its strategy, and assessment of the current economic situation; providing guiding signals
about its future intentions regarding interest rates and other policy instruments; and establishing a target
inflation rate. In this context, one of the main tasks of strategic communications is to build trust in the
actions of the central bank and the government.

The article notes that effective communication by the National Bank of Ukraine contributes to increasing
transparency, strengthening public trust, and stabilizing economic behavior. Analysis of inflation expectations
during 2022-2025 allowed the authors to identify three stages characterized by different levels of optimism
and pessimism among households, banks, and financial analysts. The authors of the article are confident that
the communication strategy of the National Bank of Ukraine should provide for a division into target
audiences that differ in their interests, requests, and level of understanding of economic processes. The
division of communication tools for segmented target audiences according to such criteria as: “target
audience — communication goals — audience features — key communication tools — features from the point
of view of behavioral economics” will allow better orientation in the complex challenges of the current
economic climate and ensure long-term economic sustainability.

Keywords: behavioral economics, inflation expectations, strategic communications, National Bank of
Ukraine.
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KJIACU®IKALIA IHHOBAIIMHUX MOJITUK
Y KPU30BIH ®A31 EKOHOMIYHOI'O IUKJTY

Cmammio npucesueno 00CIiONCeHHIO MUNi6 IHHOBAYIIHUX NOIIMUK 8 YMOBAX eKOHOMIYHUX KPU3 Y CY-
yacnomy koumexcmi. IIpoananizosano npunyuny ma iHCmpymenmu iHHOGAYIUHUX NOIMUK Y KpU306iil ¢aszi
EKOHOMIYHO20 YUKILY. 3anponoHO8aAHO KIACUGIKAYilo THHOBAYIIHUX NOTIMUK, WO 8PAX0BYE CYUACHT GUKIIU-
KU, xapakmepHhi 015 nepiodie peyecii. Tlokazano, wo nio 4ac eKOHOMIUHUX KPU3 BNPOBAONCEHHSI HOBUX
MexXHON02Il CIMPUMYEMbCA Uepe3 CKOPOUeHHA THBeCTnuYill, No2ipuleH A QIHAHCOBUX YMO8 MA 3POCTNAHHS
HegusHaueHocmi. [Ipome HeoOXiOHicb adanmayii niONpuUEMCms 00 KPU308Ux sA8ULLY 3YMOBIIOE NOABY Alb-
MEPHAMUBHUX DILUEHD | CIMUMYTIIOE MEOPUUL NOULYK. B 0CHO8Y 00CniodicenHs nOKIa0eHo meopemuyti nio-
xoou M. IIymnemepa, P. Conoy, II. Pomepa, sxi poseradaioms innosayii sK pyuiiti 00820CHMpOK06020
3pocmants ma adanmayiunoi mpancopmayii. 3acmocoeano maxi Memoou O0CAiONCeH S, K ICMOPUKO-
EeKOHOMIYHUL ananis (na npuxiadi Benuxoi denpecii, enepeemuunoi kpusu 1970-x ma nandemii COVID-19),
ananiz BIOKPUMUX CIAamuCmuyHux OAHUX ma munoao2ivHull nioxio 0o kiacughikayii nonimux. Buoxkpemie-
HO N simb Munié KOHMPYUKITYHUX [THHOBAYIUHUX NOAIMUK: Npsmi hinancosi inmepeenyii, neinancosa
niompumMKa, NOIIMUKA, OPIEHMOBANHA HA NONUM, NOIMUKA, OPIEHMOBAHA HA BUKOHANHSL MICIT, ma NONIMuKa
GIOKpUMUX THHOBAYIN. AKYEHMOBAHO HA MEXAHIZMAX O0EPHCABHOL NIOMPUMKU THHOBAYIUHOI AKMUBHOCTE
uepesz (hicKanrbHi CMUMYIU, pe2yIamopHi NOCIAONeHHs ma ingopmayiline 3a0e3neyenns, AKi CHpUusms
weuoKitl aoanmayii eKoHOMIKU 00 Kpu3osux Asuuy. Tlokazano, wo 0epicasHa NIOMPUMKA € KPUMUYUHO
8ANHCIUBOIO OJisL 3aDe3neyeHHs: CIMItIKOCmI IHHOB8AYINIHOT OIANIbHOCTNI, 30KpeMa 018 MAAUX i cepeOHix nionpu-
emcms. Pezynomamu 00cnioxfceHHs: Maromy NpUKIaOHe 3HaYeHHs Oisl YOPMYBAHHA 0ePHCABHOL NOTIMUKU
EKOHOMIUH020 BIOHOBJIEHHS, NPOEKMYBAHHA ePEeKMUBHUX NPOPaM NIOMPUMKU THHOBAYIU Y KPUZ0BUX YMO-
84X, A MAKOHC YOOCKOHALEHHS MEXAHI3MI8 NYONIYHUX iHeecmuyitl i 3aKynisen.

Ku1ro40Bi c/10Ba: iHHOBaLIIiHA TIOJTIITHKA, EKOHOMIYHA KPU3a, «TBOpUYE PyHHYBaHHsD, IHHOBAIIii, OpI€HTOBaH1
Ha BUKOHAHHS MiCii, IHHOBAIIii, OpIEHTOBAaHI Ha ITOITUT, JICp>KaBHA IMiATPUMKA IHHOBAIIIHOT TisSUTBHOCTI.

JEL classification: 031, 032, 038, E32, H50

NPOOYKTHBHOCTI Ta J0OpoOyTy KpaiHH B IIOBroO-
cTpoxoBoMy mepioni. OTxe, (OpMyBaHHS CIIPHSAT-
JIUBUX YMOB JIJIsl IHHOBAIIIHHOT TisSTTbHOCTI — BAXKJTH-
3aBJAaHHA EKOHOMIYHOI IIOJITHUKH.

Beryn i mocraHoBka mnpodJemu. Po3BUTOK
€KOHOMIKH Ma€ IMepiofu Kpu3, KOJIM 3a3BHYail Bill-
OyBaeThCs PI3KUIl €KOHOMIYHUH craa. YucieHHi

JIOCITIJDKEHHS ISMOHCTPYIOTh, 110 (PAKTOpOM MOJI0-  BE

JaHHS KPU30BOi (pa3W eKOHOMIYHOTO Ta (piHAHCO-
BOTO ITMKJTy, TOJOBHUM DPYIIiEM JOBIOCTPOKOBOTO
SKOHOMIYHOTO 3pOCTaHHS Ta (paKTOpOM MiTHECeH-
HS1 KOHKYPEHTOCIIPOMOKHOCTI KpaiH € TeXHOJIOT14-
Hi iHHOBAMIi. Y MOJeNIAX eKOHOMIYHOTO 3pOCTaHHS
nmaypeariB  HoOemiBcbkoi mpemii 3 E€KOHOMIKH
P. Comoy Ta I1. Pomepa came TeXHOJOTIYHUH MPO-
rpec BU3HAYEHO K OCHOBHMI (DaKTOP ITiABHUIICHHS

© Kosanw C. B., 2025

IIpote
B IIEPiOJM KPU3 IHHOBALifHA aKTUBHICTh CTUKAETh-
csl 3 CepHO3HUMH BUKIMKaMH. EKOHOMIYHI cnaan
4acTo MPU3BOIATH /10 3rOPTaHHS 1HBECTULIH y J10-
CIIIJUKCHHSI Ta pO3pOOKH, aJpKe KOMITaHii 3MyIIeH]
CKOPOYYBAaTH BUTPATH 1 YHUKAIOTH MIPOEKTIB i3 T0OB-
TMM TOPU30HTOM OKymHOCTi. KpiM Toro, Kpm3oBi
SBHILA CYNPOBOKYIOThCS MIJBHUILEHOI0 HEBU3HA-
YEHICTIO Ta YTPYIHECHUM JIOCTYIIOM JI0 (hJiHAHCOBHX
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pecypciB, IO CTPUMYE BITPOBAKEHHSI HOBOBBEIICH
SIK Ha PiBHI OKPEMHUX MiANPHEMCTB, TaK 1 HA PiBHI
EKOHOMIKM 3arajioM. [IpoTe Teopis EKOHOMIUHHX
LUKJIiB BKa3ye i Ha MPOTIIICKHUIN OiK IIbOTO B3a€MO-
3B’s13Ky: 1te Mosed [llymmerep y mepmiit mosoBHHi
XX CT. 3a3HauaB, M0 caM€ XBUJ TEXHOJOTIYHHX
HOBOBBEIICHb € PYIIIEM «TBOPUOTO PyHHYBaHHSI»,
SIKE OHOBJIIOE GKOHOMIYHY CHUCTEMy IiJ 4ac CHajaiB
(Schumpeter, 1939). Inakmre kaxydd, B yMOBax
KpH3HU NoTpeda y BIKUBAHHI Ta aianTallii Moxe CTH-
MYJIFOBAaTH TIOSIBY alIbTEPHATUBHHX PIIICHb 1 HOBa-
TOPCBKUX TEXHOJOTIYHUX MiIXOMIB, BiIKpPHUBAIOUN
MOXKITUBOCTI JUTSI TIOSIBH TIPOPUBHUX 1HHOBAIIIH.

CporonHi ypsiau pi3HUX KpaiH HaMararoThCs BU-
poOuTH cTparerii, ki 0 3a0e3MeunsIn CTIHKICTh Ha-
LIOHATFHUX 1HHOBALIMHUX CHCTEM HaBiTh y Tepio-
T TypOysaeHTHOCTI. CydacHi TOCIi THUKH BUBYAIOTh
BIUIMB JIep)KaBHOI 1HHOBALIKHOI TMOJITHKU Ha
MOM’SIKIICHHST HACJIJIKIB KpHW3: 30Kpema, TMpaili
M. Mariykaro JeMOHCTPYIOTb, 1110 aKTHBHA Y4acTh
JIepKaBy MOXKE BiJlirpaBaTd BHUPIIIAIBHY POJIb
y BiJIHOBIIEHHI €KOHOMIKM Ta MiJCHJIEHHI 1HHOBa-
midHOT JisuTbHOCTI Tix 4Yac cmaaiB (Mazzucato,
2015). Anaiiz TOBEIIHKH MiANPUEMCTB B YMOBAX
KpH3H TI0Ka3aB, M0 TXHIM IHHOBAIIHUNA OTEHITIa
3pocTae 3aBASKM TICHIH CHIBIpalli 3 HAYKOBUMH
ycranoBamu (Cincera et al., 2012).

Hepupimeni yactunu npodiemu. He3paxaro-
Yi Ha HAKOTIMYCHWH HAYKOBHH JOPOOOK, MUTAHHS
BU3HAYCHHS 3aXO/iB IHHOBAIIIMHOI ITOMITHKH, SIKI €
HANOIIBIIT TIEBUMU B KPU30BIii (pa3i eKOHOMIYHOTO
LUKJTY, TOTPeOyIOTh yBaru M JOCTiKEeHHS. AKTY-
ANBHOIO € MOTpeda PO3pOOIICHHSI TUITOJIOTIT 3aX0/iB
JIep KaBHOI MIATPUMKH IHHOBAIIiH i Yac KPU30BUX
CraJiiB, y3arajbHEHHs Ta Kiacudikarmii Qakropis
IHHOBAI[IHOT MMOJITHKH, SIKI BU3HAYAIOTh 31aTHICTh
C€KOHOMIYHHMX arcHTIB aJanTyBaTHCS 0 KPHU30BHX
YMOB 3a JIOTIOMOTOI) HOBOBBEJIEHb, 00YMOBIIIOIOTh
HampsIMHA JIep>)KaBHOTO PETYIIOBaHHS IOJ0 e(ek-
TUBHOTO CTHUMYJIFOBAHHS BIIPOBAKCHHS HOBHX
TEXHOJIOTIH y Tepiogr HEBU3HAYEHOCTi, IaroTh
3MOTY BIJCTEXKYBAaTH Ta IOM SIKIIYBAaTH HACHIIKH
MIPOIIECIB «TBOPYOTO PYWHYBAHHS» TPAIHIIHHIX
TEXHOJIOTIH MiJ] BIJIMBOM 30BHIIIHIX 1 BHYTPILIHIX
mokiB. Ile MOke Takok CTard METOMOJOTIYHOIO
0azoro mns knacudikamii iHHOBAIIHHHMX MOJITHK
B yMOBaX KPH30BO1 (pa3u €KOHOMIYHOTO ITHKITY.

MeTo10 cTATTi € aHai3 IHHOBALIWHUX TONITHK
Yy KOHTEKCTI €KOHOMIUHUX IMKIIB 1 (pOpMyBaHHS
knacudikamii nux nomituk. JlocsrHeHHs i€l MeTn
nependavae BUKOHAHHS TaKUX 3aBIaHb:

— MpOaHai3yBaTH TEOPETUUHI MiAXOMU 0 iHHO-
BaI[IHHUX TIOJITHK T CKOHOMIYHUX KPHU3;

— 3OIMCHUTH ONNISAA AOCIHIPKeHb BIUTUBY €KOHO-
MIYHHX KPHU3 Y KOHTEKCTI IHHOBAIIHHOT JIISUTHHOCTI;

— OLIIHUTH JICPKABHY MOJIITHKY Ta PETryIOBaHHS
B MiJTPUMII IHHOBALIWHOI AISJILHOCTI B KPHU30BIil
(hasi eKOHOMIYHOTO [UKJTY, POAHATI3YBaTH THCTPY-
MeHTH ((ickanbHI CTUMYNH, PETYIATOPHI 3MiHH,
MPOTrpamMHu MiATPUMKH ).

BukoHaHHs1 3a3HauCHHUX 3aBIaHb JaCTh 3MOTY
KOMIUIEKCHO PO3IVISTHYTH MPOOIeMy 1 HaOIH3UTHCS
JI0 pO3yMiHHSI TOTO, SIK 3abe3meunTn Oe3mepeps-
HICTh 1HHOBAIIIHHOTO PO3BUTKY HAaBITh Yy MEPioan
IUOOKUX €KOHOMIYHUX MOTPSCIHb.

AHaJi3 oCTaHHIX A0CTiUKeHb i myOsTikaiii.
CydacHa HaykoBa JIiTepaTypa MiICTUTh IIHPOKHUI
CHEKTpP JOCIIKCHD, 10 aHAJI3YIOTh B3aEMO3B’SI30K
MK 1HHOBaLIHHUMH MPOLECAMHU Ta KPU3OBUMHU SIBH-
maMu. Pi3HI MiXomu Ta METONOJIOTril MarTh 3MOTY
HO-PI3HOMY IHTEPIPETYBATH POJIb iIHHOBAIIN y CIIpU-
SIHHI €KOHOMIYHOMY BiJIHOBJICHHIO, @ TaKOXK BILJIMB
KpU3 Ha IHHOBAIIMHY aKTUBHICTb. 3 OXHOTO OOKY,
KJIACHYHI TIXOM, 30KpeMa KOHIICIS «TBOPYOTO
pyiinyBanus» oseda Illymmerepa (Illymmerep,
2011), HaroyJomyoTh, IO 1HHOBAIlI € IMOTYXHHM
KaTaji3aTopoM eKOHOMiYHHX 3MiH. 3a Lllymnerepom,
BITPOBADKEHHS HOBUX TEXHOJIOTIH 1 Oi3HEC-Mozeren
pyi#Hye 3acTapisi CTpyKTypH, BiIKpHUBaIO4YU IPOCTip
JUTS HOBUX (popM opraHizailii BUpoOHHIITBA. Y KOH-
TEKCTI JIOBFOCTPOKOBHUX MOJIENEH EKOHOMIYHOTO
3pocranns npani P. Conoy Ta I1. Pomepa akmeHTy-
I0Th yBary Ha TEXHOJIOTTYHOMY MPOTpPEci K OCHOB-
HOMY YMHHHKY ITiBHIIICHHS TPOIYKTUBHOCTI (Barro
& Sala-i-Martin, 2004; Romer, 1990). IIpote ixHi
MOJIEJIl He BPaxOBYIOTh MEPIOIUYHOCTI €KOHOMITHUX
KpH3, 10 € CYTTEBUM Oap’€poM Jijisi BUKOPHCTAHHSI
X 111 9ac aHaITi3y MUKITIYHUX KOJIMBAHb B €EKOHOMIITI.
Mapianna Marqrykaro (Mazzucato, 2015) ananizye
BIUIMB Ha IHHOBAIIMHY MiSUTBHICTD YPSJIOBUX 1HCTH-
TyTiB. Ii Mpani 1eMOHCTPYIOTH, 110 JepKaBHa MOJi-
THKa MOE BIJIITPaTH BUPINIATBHY POJIb Y MOJOJIAHH]
KPU30BHX HACII/IKIB 1 CTUMY/TIOBaHHI IHHOBAI[IHOTO
po3ButKy. Takox HaykoBii (Cincera et al., 2012) go-
CHIJDKYIOTh (DiIHAHCOBI aCNIEKTH 1HHOBALIIHHOT HisiTb-
HOCTI. AHaji3 JUHAMIKW BHUTpPaT Ha JOCIIKCHHS
1 po3po0OKH MOKa3zye, IMI0 MiANPUEMCTBA HA MOYATKO-
BUX CTalisfX KpU3 YacTO 3HIKYIOTh 1HBECTHIIT
B HAyKOBO-JIOCHIJHI Ta JOCTIJHO-KOHCTPYKTOPCHKI
poooru (HJJAKP) (puc. 1-2), a micns amanTarii
JI0O HOBHX €KOHOMIYHHMX YMOB CIIOCTEPIraeThcs IO-
CTYTIOBE BiJTHOBJICHHS ITHX BUTPAT.

Bukian ocHOBHOTO MaTepiay J0CTiIzKeHHSI.
JlocimiKeHHsT IHHOBAIIHHOT MOIITHKH B KPU30BIiH
(a3l mae OOKe iCTOPUYHE KOpiHHSA, IO Csrae
npaup Moseda Illymmerepa. Bin po3risgas imHo-
BaIlil SIK MEXaHI3M «TBOPYOT0 PyHHYBAHHS», 3aB-
JIIKM SIKOMY aKTHBHI Jii MiJNPHEMINB CHPUSIOTH
pedopMyBaHHIO EKOHOMIYHOI CUCTEMH, BiKpHUBa-
IOYM TIPOCTIp JUJISL MOSIBU HOBHX, €(PEKTHBHINIMX
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Mojeseit BupoOHunTea. [Ipore kpusa — me ckiai-
HE SIBUILE, {1 BITIUB MOKe OyTH SIK pyHHIBHUM, TaK
1 TpaHCcOpMAIIITHIM, 32JIEKHO BiJI MOXOKEHHS
Ta XapakTtepy Kpusu. lle yckmaaHioe po3yMiHHS
TOTO, SIK IHHOBAIIiHA JIsUIbHICTE BINIMBAE Ha 3B -
30K 13 KpPHM30BHMH SIBUIIAMH Ta SIKIi MeXaHi3MHU
1 IIJISIXM B3a€MOJIIT MK HUMH ICHYIOTh, 0COOJIMBO
B YMOBAaX Cy4acHO! €KOHOMIUHOi HEBU3HAYCHOCTI.
IcTOpis eKOHOMIYHOT IyMKH Ma€ YMMaJio MPHKIIa-
JiB TOTO, SIK BENMKi KPU3U MEPEILUTITAIUCS 3 iHHO-
BaI[ifHIMH 3pPYIICHHSIMH.

Benuka nenpecist 1930-x pokiB — ojHa 3 HAO1Tb-
MIAX TI00ATBHUX KPU3 — MaJla CYNEePEWINBUI BILTHB
Ha iHHOBarii. 3 oHOTO OOKY, BiIOyBCS Pi3KHI craja
THBECTHIII Y HOBI IIPOEKTH Yepe3 3aKPUTTS 3HAUHOT
KIBKOCTI (hipM yHACTiZOK OaHKPYTCTB: OUCBUIHUM
€ HETaTMBHWU BIUTMB Ii€1 CUTyallii Ha iHHOBAIIT,
aJlKe KiNbKICTh €KOHOMIUHHX areHTiB Pi3K0 3MEHIIH-
nacs. baHKiBchbka MaHiKa Ta MacoBe OaHKPYTCTBO
(iHAaHCOBHX YCTaHOB TAKOX IPHU3BENU MO TOTO,
0 MPHUBAaTHI 1HBECTOPH, SKI paHillie MiATPUMYBAIH
HOBI IIPOEKTH, BTPATHIM KamiTan i1 CTalmd MEHII
CXWJIbHUMH  (DIHAHCYBAaTH  PHU3MKOBI  IPOEKTH
(Bernstein & Mezzanotti, 2022). Lle cnpuunHUIO
JIOBIOTPHUBAJIMH HETraTWBHHUHA e(dekT: y perioHax
CUIA, mo Hait0ibIIe TOCTPaXIai BiJl 0AHKPYTCTB
0aHKIB, KiJIbKICTh HA/IAHUX TATEHTIB HE MOBEPHYJIa-
csl 10 JOKPU30BUX PIBHIB HaBITh MPOTSITOM HACTYTI-
HUX aecaTuiith (Aghion & Howitt, 1992).

[HIIIMM ICTOPUYHUM MPUKIIAZOM € TIOBOEHHI POKU
Ta Kpu3n 1970-X, sKi BU3HAYAIOTh SIK CHEPreTUYHY
kpuzy. Iicnst pyroi cBiTOBOT BiliHU KpaiHH, MEpexHU-
BalOYM IEPIojl 3aHENa Ty, 3pOOMIIN CTaBKy Ha IHHOBA-
il K ABUTYH BiOYJIOBU: caMe Tofi OyJI0 3aKiIafaeHo
OCHOBH MacOBOT'O BHPOOHHIITBA HOBHX MaTepialiB,
PO3BUTKY SIIEPHOT €HEPreTHKH, KOCMIYHHX TEXHO-
noriid. Exonomiuni kpu3u 1973—-1979 pokis (abo mie
«HA(TOBI KPU3N») CTATH CTUMYJIOM JUIS TE€XHOJO-
TYHUX 3MiH B €HEPreTHIll Ta aBTOMOO1Ie0y Iy BaHH1
(Bernstein & Mezzanotti, 2022): 3pocna yBara
JI0 eHeproe(EeKTUBHOCTI, abTePHATHBHUX JKEPEI
eHeprii, BigOynacs nepeOy0Ba BUPOOHUYUX MPO-
[eciB, MO0 3MEHINUTH 3aJeKHICTh B JIOPOTHX
pecypcis.

CyuacHHil TEOPETHYHHMH IHCTPYMEHTapii nae
3MOTY DJIHMOIIEe 3PO3yMITH MEXaHi3MH B3aeMOIii
IHHOBAIlIA Ta eKOHOMIYHHMX Kpu3. Huska mopeneit
Ha TIEPETHHI Teopil eKOHOMIUYHOTO 3pOCTaHHS Ta TEO-
pii IMKJIIB HAMAraeThbCs MOETHATH MPOIECH HOBO-
BBEJICHb 1 IUKIIYHICTh. OHUM i3 HaNpsMIB € TaK
3BaHI HEOIIyMIIETepiaHChKI MOJIEIl €KOHOMIYHOTO
3pOCTaHHs, 30KpeMa MOJEJIb TBOPYOrO PyHHYBaHHs
Oimima Ariiona i Ilitepa TaBirra (Aghion &
Howitt, 1992). V wuiii Mojeni eKOHOMIYHE 3pOCTaH-
Hs BiZIOYBa€ThCs 4yepe3 MOCIiJOBHICTh 1HHOBAIIIM,

KOXKHA 3 SKMX 3HHUIIYE MIHHICTh MOTIEPEIHBOT TEX-
HOJOTIi (ACIEKT «TBOPUOro pyHHYyBaHHS»). Taki
MOJIEITI TIPHUITYCKAKOTh, 10 KPU3U B €KOHOMIII MO-
JKYTh BIUIMBATH SK HA HAIpsM, TaK 1 Ha e€(EeKTUB-
HICTh 1HHOBAIiH. Hampukiaz, mix yac craay 3MeH-
HIYIOTHCS OYiKyBaHi MPHOYTKH iHHOBALLIH, 1110 MOXe
TUMYACOBO 3HHU3UTH iX TMOSBY, ONHAK BOIHOYAC
e(heKT «OUUIIEHHS» (CKOPOUYCHHS KITbKOCTI HEIPO-
JYKTUBHUX (hipM) MOXKE ITiIBUIIIUTH CEPEIHIO TPO-
JMYKTHUBHICTH 1 B IOJANBIIOMY CTUMYIIOBATH OiIbII
e(hekTUBHI 1HHOBAIIIT, XOYa 1 BITHOCHO MEHII PajH-
KaJbHi B KOHTEKCTI pUHKOBUX 3MiH.

YV HaykoBil JiTepaTypi TpHBa€ IUCKYCisl TPO
«OUMIILYBAJBHUI» YU «TaJIbMiBHUI» eeKT perecii.
3riZIHO 3 BUCHOBKAMH OJHHX JOCIIJIKECHb, perecii
BUBUIBHSIIOTh KamiTan i pobouy CUiy, SIKi MOXYTb
OyTH 3rofIOM TIepeOpieHTOBaHI B HOBI cdepu abo
Ol e(eKTUBHI MiANPHEMCTBA, MiPKUBIIOIOUH
iHHOBaIil y (asi mimiiomy (Caballero & Hammour,
1991). Inmi >x AOCHiIPKEHHS HArOJOIIYHOTh, IO
CTaJM MAlOTh HETaTUBHUH e(PeKT Ha HAKOTIMICHHS
3HaHb: KOMIIaHii CKOpOYYIOTh OIOKETH Ha JOCi-
JOKEHHSI 1 pO3pOOKH, BTPAYarOThCs KBasi(iKoBaHi
KaJpH, SKi MOXYTb MEpPeHTH 10 HekBami(hikoBaHOI
POOOTH, BIIKIANAETHCS peatizallisi PU3HKOBHX TPO-
€KTIB — BCE I1e MO)KE MaTH JJOBIOCTPOKOBI HETaTUBHI1
eextn Ha iHHOBamiHUI mporec (Stadler, 2020).
Taki miAXOmM 3aralioM MOXYTb IOEIHYBaTHCh
i3 TIEBHUMH MaKpOCKOHOMIUYHMUMH MoJeiisiMu. Ha-
NPUKNIAJ, Teopis peadbHux AinoBux nukiis (RBC)
(Kydland & Prescott, 1982) po3misiiae TEXHOJIOTIUHI
IIOKHU SIK OCHOBHE JIKEPEJIO KOJMBAHb: HECTIOiBaH1
MIPOPUBH a00, HABITAKH, YIIOBUIBHEHHS TEXHOJIOTIY-
HOTO MOCTYITy MOXYTh CHPHYUHSATH SIK ITiJBHIICH-
Hs, TaK 1 craj €KOHOMIYHOI aKTHBHOCTI. 3arajiom
E€KOHOMIYHa KpH3a MOXKe OyTH YacTKOBO MOSCHEHA
TEXHOJIOTIYHUM CIaioM (THMYACOBHM YIOBLIEHCH-
HSIM 3pOCTaHHS MpoAyKTHBHOCTI). Onnak RBC-mo-
JIeNll He BHM3HAYAIOTh, YOMY CaMe TEXHOJOTTUHHM
MPOrPec MOXKE CIIOBUTBHUTHCS, BBAXKAIOUH 1€ CK30-
TeHHUM (hakTopoM.

Ennorenni mogzerni, sik-ot y Pomepa un AriioHa —
l'aBiTTa, MaroTh MEBHE MOSICHEHHS IIPUPOIIH TEXHOJIO-
TYHOTO CTPUMYBAHHS: BOHU BKa3ylOTh HA POJIb CTH-
MyJiB Ta OdiKyBaHb. [lii 4ac Kpu3HW OYiKyBaHHS
MaiOyTHBOTO TIOMUTY MOTiPIIYIOTHCS, OCTYI 10 (i-
HAHCYBaHHSI YCKIIATHFOETHCS — 111 (DAKTOPH 3HIKYIOTh
JIOCTYI JI0 iHHOBaIiid. OJJHOYaCHO KpH3a MOXKE CTBO-
pPUTH HOBI TIOTPEOH, HANPHUKIIAJ, B OIIUTHBIIIAX
TEXHONOTiAX a00 B HOBHUX TOBapax uepe3 3MiHy
CTIIOXKHBUMX YIIOJ00aHb, IO MiAMTOBXHE JIO IHHOBA-
i (To0To, AK 1 Mix yac 3rafgaHoi BWINE KPU3U
1973-1979 pokiB, 70 MOMIyKy OUIBIIOT e(heKTHBHOC-
Ti TexHOMOTiiT). TOOTO HOBI MOJIENI TAKOXK BPAXOBY-
I0Th TETEPOreHHICTh (hipM: OUTBII TPOAYKTHBHI
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Ta 3a0e3MedyeHi pecypcaMy KOMITaHii MarTh 3MOTY
MIPOJIOBKYBATH IHHOBAILIWHY JisUIBHICTH HAaBiTh
B YMOBaX CITay, TOJIi SIK MEHIII TIPOAYKTHBHI — Hi.

JlepkaBHe perymroBaHHs Ta TIOJNITHKA MOXYTb
BiJIirpaBaT KIIFOUOBY POJIb Y ITOM’SIKIIICHHI HETaTHB-
HOTO BIUTMBY KpU3 HA IHHOBALII Ta y CIIPUSHHI a/arl-
Talil eKOHOMIKH IICIIIKPH30BOTO TIepiony. Ypsiau
MAarOTh y CBOEMY PO3MOPSAIKEHH] KiIbKa BayKIMBUX
IHCTPYMEHTIB: (iCKaJIbHI CTUMYITH, MpsiMe (piHaHCY-
BaHHA 4M He(iHAHCOBI METOAN CTUMYJIFOBAaHHS (J10-
MOMOTa B MPOIEC] HANATO/DKEHHS 1HHOBAIIWHOT JTi-
SIIBHOCTI). SIK MOKa3ye aHalli3 MUHYINX KPH3, OTHUM
13 BOKJIMBUX TPUHIIUIIB JEPKaBHOTO PETYJIFOBAHHS
B THX YMOBax Oy/a KOHTPLUKJIIYHICTh iHHOBALiHOT
noituky. Lle o3Havae, Mo B Mepioy crarxarii aep-
JKaBa HAPOIIY€e 3yCWUIS 3 MIATPUMKHA HAYKOBUX JI0-
CJIIJDKEHP Ta IHBECTYBAHHS B MIATPUMKY KOMEpIiai-
3arii (Friz & Giinther, 2021).

[TpakTHYHUM BHSBOM TAaKUX IIPHHITAITIB MOKYTh
Oyt 301nblIeHHS AepkaBHUX BuaarkiB Ha H/IJIKP,
CTBOPEHHSI CIICIiaJIbHIX IPAaHTOBHX MPOTPaM, BBe-
JIEHHS [TOJATKOBUX IMUJIBT JJIs IHHOBAILIHUX KOMITa-
Hil a00 MEBHUX BHJIIB CyOCHJIi Ha TEXHOJOTIYHE

BHUPOOHUIITBO 1 HAYKOBY JisUTbHICTB. [TeBHI emmmipy-
Hi J1adi 3 po3BuHyTHX Kpain (OECP) cBimuars, 1o
mij yac miodaeHOi (iHancoBoi kpusu 2009 poky
BeNMMKI (ipMH MOIIM TPOBOAWUTH HABITH OiIBII
AKTUBHY 1HHOBAIIMHY MOJITHKY, OJTHAK MaJi (QipMH,
HABIIAK{, 3HWXKYBAJIM CBOIO I1HHOBAIIWHY MisUTb-
HICTh, a PIBEHb 1HHOBAIIMHOCTI, OCOOIHMBO MIiCIIS
KpH3, 3aJIeKaB BiJl JOCTyIy a0 cyocuiit Ha HJJJIKP
(Friz & Giinther, 2021; Stadler, 2020).

Kpim (pinaHcOBOI MIATPUMKH, BaXKJIHMBUM iH-
CTPYMEHTOM € peryJasTOpHa TOJITHKA IIiJ] Yac
KpHU3H, a TOUHINIE — 3MiHH, 10 BIPOBAIKYIOTHCS
JUTSL CTIPOIIICHHSI BEJCHHS €KOHOMIYHOT JISUTBHOCTI.
JepxaBa MOKe TUMYACOBO MOCIA0UTH OOMEKEHHS,
mo6 crpoctuti (ipMaM 3MiHY IXHIX cTparerii
Ta BIPOBAPKEHHs 1HHOBaIii. OJHUM 3 OCTaHHIX
npukiiadiB crana manaemis COVID-19, konu kpai-
HU CIPOIIYBaIM Ta MPHUIIBHIIIYBATH MPOLCIYPH
3aTBEPIHKEHHS] HOBHX MEIUYHHX TPOAYKTIB (Bak-
IIUH, TECT-CUCTEM, MEAMYHOTO 00JIaIHAHHS TOIIO).
Perymnsitopu 3ampoBa ity MPUITBHIIICHI TPOIICTY-
pH SKCTICPTHU3H, 3aBISKU SKCTPESHHUM JI03BOJIaM HOBI
TEXHOJIOTIT IBU/IKO BUMIIUIA HA PUHOK.

CnisBingHomenHns 3pocrannst BBII no surpar na H/I/IKP no BBII
y nepioxa ¢inancosoi kpusu (2009-2010 pp.)
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JepxaBa Takox Moxe OyTH iH(OpMaIiitHuM
LHeHTpoM min yac kpu3. Ilpuknagom € mporpamu
3araJbHOTrO iHpOpMyBaHHs Yepes TaThopmy «Jlis.
bizuecy B YkpaiHi, iHpopmaniliHe HAMOBHEHHS K0T
OyJ10 PO3MIUPEHO IMMiJ] Yac BIMHWU. Yps, IIMpIIe
BOJIOJIIIOUM CHTYyalli€ro, MOe iHpopMyBaTu OizHec
PO JTOJIATKOBI MOXIIMBOCTi, PWHKOBHH IIOTIHT,
HAyKoBi po3poOKH, SIKIi MOXKHA KOMepIliaii3yBaTH,
a TAaKO)K HAJIATOJIUTH CITIBITPAIIIO MK PI3HUMHU ydac-
HHUKaMH iHHOBAIIHHOTO Tporiecy. 3arajJoM B YKpaiHi
KpH3a, CIpHYMHEHA MaHIEMI€l0, CTBOpIIIA SIK cep-
WO3HI BUKJIMKH, TaK 1 MOKJIMBOCTI [T TEXHOJIOI1Y-
HOTO OHOBJICHHS 1 3MIHM MIiAXOMY 1O JEpPiKaBHOI
€KOHOMIYHO1 JisJIbHOCTI, 30KpeMa iIHHOBAIIHOI 10-
JITUKY SIK THCTPYMEHTY TTOJONIAHHS KPU30BUX SBHII]
(JIsuenxo Ta iH., 2020).

OMHMM 13 MOXKJIMBHX MIAXOMIB 710 (POPMYBaHHS
MOJIITUKM 100 1IHHOBAIIIHHOT JiSJILHOCTI ITij] yac
KpH3 MOXe OyTH CTUMYJTFOBAHHS IOIMUTY HA 1HHO-
BalliiHy TPOAYKI[iI0 4Yepe3 ACprKaBHI 3aKyMiBIii.
VYpsin y uboMy pasi € «pO3yMHHM 3aMOBHHKOMY,
CHPSMOBYIOUM JIepXKaBHI 3aKyIiBIi Ha MpUAOAHHS
IHHOBAIIMHUX TPOAYKTIB a0 mocayr. B ymoBax,

KOJIM CITO’KMBYWH MOTHUT MiJ Yac KPU30BUX Tepio-
niB ciabmae, aep’kaBa MOBHHHA CTUMYJIOBATH
IHHOBAIlIifHI Tally3i, 3aMOBJISIOYH HOBATOPCHKI
pIIIEHHS I BIACHUX NMOTPeO 1 3MEHIIYIOUN Jep-
JKaBHI 3aKymiBii, IO BiAMOBIIAIOTH KPHTEPISIM
I[IHOBOi KOHKYypeHIii (HaiimemeBima NIpOAYKIis
gu mocnyra). lledl miaxing MoXHa TpakTyBaTH
SIK MPOTUIICKHUI 1HHOBALIWHIA TOMITUI, Opi€H-
TOBaHIA Ha BUKOHaHHS Micii, Margykaro (xoda
4acTO BOHM JIONOBHIOIOTH OJIHE OJIHOTO), aJDKe
MiAXiT YpSAYy B IOMY BHIMAAKY CTAaBUTH 32 METY
HE peasli3allilo MEeBHOTO iHHOBAI[IHHOTO MPOEKTY,
a mepedopMaTyBaHHS BCHOTO MPOIECY AEPKaBHOI
MOJITUKU 3aKyIiBelb HA IHHOBAILiHI MPOXYKTH
i TexHouorii. Taka iHHOBaIlIifHA TIOJIITHKA, OPi€H-
TOBaHa Ha IIOIIHUT, HOTCHHiI‘/‘IHO MOXE CTBOPUTHU
PUHOK 30yTy IS iIHHOBAI[IHHUX KOMIIaHil, MOTH-
BYIOUM IHBECTYBATH PO3BUTOK TEXHOJIOTiH mix
KOHKpeTHI motpebu (Monteiro et al., 2024).
Knacudikamis BuaiB iHHOBAIIHHOT TOJITHKH
B KpH30BiH (a3l eKOHOMIYHOTO IUKIY JIa€ 3MOTY
c(hopMyBaTH IXHIO IEBHY KOHCOMiI0BaHY THIIOJIO-
riro. OCHOBHUM METOAOJOINIYHUM MiIXOIOM CTaB

CuisBignomenns 3pocrannsi BBII no sBurpar na HIZIKP no BBIT
y nepioa nanaemii (2020-2021 pp.)
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MOJIIJT KJIFOYOBUX E€KOHOMIYHUX areHTIB 3a IMpPHH-
[UIOM TPOBEICHHS TMPOUUKIIYHOI Ta KOHTp-
[MKJIIYHOT TOJITUKH SK BIAMOBIII Ha perecito
(D’Agostino & Moreno, 2017). Y pa3i mpo-
[UKJIIYHOT MOJITUKH YYaCHUKH JiIOTh B YHICOH
13 IUKJIOM: MiJ] 4ac KPU3U ypsau i Oi3HeCH CKOpo-
YYHOTh IHBECTHIIIi B HAYKOBO-IOCIIIHY TisSIbHICTh
3arajaoMm JUIst eKOHOMIT (PiHaHCOBHUX pecypciB y me-
piox HeBu3HaueHOCTI (puc. 1-2). KonTpuukiiyaa
MOJIiTHKA Tiepeadavyae akTHBHE CTUMYJIIOBAHHSI
JUSITLHOCTI B IEPIOJT CIay.

ToOTO KOHTPUMKIIUHY MONITHKY MOXHA iHTEp-
MpEeTyBaTH sK I1HHOBAI[IHY TMOJITHKY B IEPioa
criajty, aJike BOHa MiJIKPECIIOE aKTUBHY JTisJIbHICTD
KOHTPAareHTiB JUIs MiATPUMAHHS 1HHOBAIIHOT
JUSUTBHOCTI. Y TaOMuUIll HUXKYE 3alpOIOHOBAHO TH-
TTOJIOTI3aI[iF0 KOHTPIMKIIYHHUX 3aXO0/IB 1 BU3HAUCHO
1XHI IPaKTHYHI IHCTPYMEHTH.

BucHoBkM Ta mpomno3uiii 1010 MOAAJBIIUX
AocJiizkeHb. EKOHOMIUHI KPH3H 3arajaoM HEraTuB-
HO BIUTMBAIOTh HAa 3arajibHy IHHOBAIIWHY Jisiib-
HICTb Yy KOPOTKOCTPOKOBOMY MEpiofi, IO Mpo-
SIBIISIETBCS Y 3HIDKCHHI 1HBECTHIIH Yy HAyKOBY
1 TEXHOJIOTIUHY JiSUTbHICTh, KITBKOCTI BIPOBAJKE-
HUX HoBaIiil. Hampukiaz, mijx yac cBiTOBOI (iHaH-
coBoi kpu3u 2008 poky B OLTBIIOCTI KpaiH crocTe-
pirajocst 3ropTaHHs I1HHOBAIil 33/l EKOHOMII.
OCHOBHMMH MPUYUHAMH € (PIHAHCOBI OOMEKCHHS Ta
3pOCTaHHS HEBU3HAYCHOCTI HA PUHKY, IO 3MYIIYE
0i3Hec 3MIHIOBATH CBOI CTparerii 1 BiIMOBISTUCH

BiJl iHHOBaii. KpiM Toro, 06e3 akTHBHOI MO3MIIii
ypsiy € 3HAUHUN PU3HK, 110 eKOHOMIKa, KPiM €KOHO-
MIYHOT, OTPUMAE 1 IHHOBAIIIHY CTarHAIFO0, BTPATHB-
M1 YaCTHUHY CBOTO HAyKOBO-TEXHIYHOTO MOTEHIIATy
yepe3 3akpuTTs GipM, M0 BEeAyTh 1HHOBALINHHY -
STIBHICTh, TOMY 3aBISKM 1HHOBALIMHIA TOMITHII
ypsAy MOKHA 3alIOBHUTH PHHKOBI IIPOBAU B YMO-
Bax perecii. Oxpim (iHAHCIB, PEryasATOPHI 3aX0qH
(criporieHHS TIpoLIeNyp, MPUIIBUALIICHHS OIOpOKpa-
TUYHUX MPOILECIB) Ta CIPOILEHHS JOCTYIy 10 iH-
(dopmariii € TUMH ITHCTPYMEHTaMH, SIKI Ypsi Mae
BIIPOBA/KYBATH JJIsl MiATPUMAaHHS 1HHOBAIiHOT
cucrtemu. Takoxk, sSIK MOKazana OCTaHHS TITo0aibHA
KpH3a, OpraHd BIaau IMOBHHHI BPaxOBYBaTH, IO
Pi3HI THIIM KPHU3 MOTPEOYIOTh PI3HUX AaKICHTIB:
(biHaHCOBI KpU3HU — OibIIE (DIHAHCOBUX IHCTPYMEH-
TIB MITPUMKH, MaHAEMIYHa — OLTBIIE PEryiasTop-
HUX NOCIa0JeHb i MPSIMUX 1HBECTUIIH Y KPUTHUHI
TEXHOJIOTI], TEOIOMITHYHA — 3a0€3IMeYeHHsT CTIHKO-
CTi JIQHITFOTIB MOCTa4YaHHs TOIIO.

IMomanpini OOCHIIOKEHHS 3arajioM JOLIBHO
CHpsIMYBaTH Ha TOIIUOJICHHS PO3YMIHHSI OKPEMUX
THUIIIB 1HHOBAIIHHOT MOJITHKU. 30KpeMa, Mepcrek-
TUBHUM € SAKICHHH 1 KIJTbKICHUH aHalli3 KOPOTKO-
CTPOKOBHMX 1HJMKATOpIB IHHOBAMiH (KIJIBKICTh
3ayCcKiB HOBHUX MPOAYKTIB, IMATCHTHI 3asBKH,
BeHUYypHe (hiHaHCyBaHHS) came y (a3i Oesmoce-
penHboi penecii. Lle nonoMoske TouHiIIe BUSHAYH-
TH YacoBi JIarM Ta KPUTHUYHI MOMEHTH, KOIHU
notpiOHe BTpy4aHHs. IloTeHuiiiHMM HampsMoM

Tabnuysa. Knacudikauis KOHTPUMKIIYHUX iIHHOBALIHHUX MOJITHK

Tun
KOHTPUHKJIYHUX
TMOJIITHK

CyTHiCTBh NOJITHKH

KarouoBi incTrpymenTu

Tomituka mpsamux

JleprxaBa Ge3rnocepeHb0 IHBECTY€E B HAyKOBI

30UTBIICHHST IePKABHOTO OIO/DKETY

Ha BUKOHAHHS MicCii

(hinaHCOBHX JOCTIKeHHS a00 KOMIIaHii HaBiTh MiJ 4ac Ha H/IKP, HagaHHS TpaHTIB, CTBOPEHHS
IHTePBCHIII I €KOHOMIYHOTO criajy, o6 3a0e3neunTu IHHOBAIIMHUX (OH/IIB
HeTIepepBHMH MOTIK IHHOBAIIH
IoniTuka 3HIKEHHS TOAATKOBOTO TATAps A iIHHOBAIIHUX [lomaTkoBi KaHIKYIH [T CTapTariB
HediHaHCOBOT KOMIIaHii, MOJIMIIeHHS peryisTopHoro cepenosuina | i MCII, cripotieHHs mporenyp
HiATPUMKI 4yepe3 CIPOIICHHS OI0POKPATHYHUX IPOILEAYP, JneH3yBaHHS Ta ceprudikamii,
iHHOBaMil 3HIKEHHSI HOPMaTUBHUX Oap’epiB, iHpopMatiiiHa TUMYACOBE ITOM’SIKIICHHSI HOPMATUBHUX
MATPUMKA BUMOT JUIs IEPCIIEKTHBHHUX TEXHOJIOTIH
InnoBamiitHa VYpsiz zie K «pO3yMHHI 3aMOBHHKY, CIIPAMOBYIour | JlepskaBHi TeHIEpH 1 3aKymiBii
MOITHKA, 3HAYHY YaCTHHY JAEp’KaBHUX 3aKyIiBelb 3 (hOKyCyBaHHSM Ha IHHOBAIIHHY
opieHTOBaHa Ha NpUI0aHHs IHHOBALIIHUX MPOYKTIB 1 MOCIYT, HPOAYKIIIO 1 HOCIYTH
Ha TTOIHT CTUMYITIOKOYH PUHOK
InHoBamiiina doxycyBaHHs Ha JOCSITHEHHI KOHKPETHHX Bu3zHaueHHs piOPUTETHHUX MiCii,
MOJTITHKA, CTpaTerivyHMX IiJIel, CIPSIMOBAaHHUX Ha BHPIIICHHS 3aIyCK UIOBUX HaIlIOHAIBHUX TIPOTpaMm,
Opi€eHTOBaHA KITFOUOBHX CYCIIUTBHHX Mpo0iIeM depe3 iHHOBaIii (hopmyBaHHS IepKaBHO-IPUBATHHX

HApPTHEPCTB

TTomitrka VYps0Bi 3aX0/1H, 10 320X0UYKOTh JIO CIIBIIPALli MiXK
BIZIKPUTHX PI3HUMH y4aCHUKaMHU 1HHOBAIIITHOT TisUTBHOCTI.
IHHOBAII} CTBOpEHHS HOBHX 3B’SI3KIB SIK Mi’K HAYKOBUMH

ycTaHoBaMH 1 Oi3HECOM, TaK i Mixk Oi3HecaMu
B MEBHUX c(epax A pO3BUTKY IHHOBAIIiH.

MexaHi3Mu MATPUMKH B3a€MO3B’SI3KIB
MDK PI3HUMH yYaCHUKAMH iHHOBAILITHOTO
IpOIIeCy: MPABOBI PEIKUMH ISl HAYKOBHX
Ta IHHOBALIIHUX MapKiB, IPOCYBaHHS
BIZIKPUTOT HAyKH

[icepeno: aBTopcbKa po3podka
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€ PO3IIMPCHHS TOPIBHSHHS BIUIMBY PI3HUX THIIIB
Kpu3: (piHAHCOBUX, MAHJACMIUHHUX, IPUPOTHHUX Ka-
TacTpod — Ha iHHOBAIII{, 3 BUKOPUCTAHHIM JTAHUX
I0A0 PI3HMX KpaiH 3a/yIst OiNbII KOMIIEKCHOTO
PO3yMiHHS BILTHBY. TaKo)K Ba)KIIMBUM € MOAAIBINE
JOCITi/DKeHHS €(DeKTUBHOCTI KOHKPETHUX MOJIITHY-
HUX IHCTPYMEHTIB MiATPUMKH IHHOBAIIH y KPH30-
Bilf (ha3i MUKy 3 OMNISAY HA 3alPOMOHOBAHY THUIIO-
JIOT13aIIiFO JIJIS OIIHIOBaHHS €()eKTHBHOCTI KOXKHOTO
3 HaBeJCHUX MiaxoniB. KpiM Toro, mocrae muraHHs
JIOLIJILHOCTI JIEp)KaBHUX BHUTpAT Ha 1HHOBAIIHHY

JUSIIBHICTh UM HA 3arajibHy MIJATPUMKY SKOHOMIY-
HOI AKTHUBHOCTI a00 CTHMYIIOBAHHS IIOMIHTY:
B YMOBaX KpH3HW YpsId MalOTh 0OMEXEHI pecypcu
1 BapTO 3pO3YMITH HPIOPUTETHICTH 3aXOJIB CTHU-
MymoBaHHSI. Ha okpeMmy yBary 3aciyroBye Tema
COIlaIbHUX 1HHOBAIi Ta 1HKJIFO3UBHOCTI: KpU3U
4acTo HaWOuIbIIe O’FOTh MO BPa3jMBHX Tpymax
HACEJICHHS, TOMY BaXJIUBO 3pPO3YMITH, SIK IHHOBAIi{
B comianbpHiA cdepi (0CBiTa, OXOPOHA 370POB’S,
COILlaIbHUI 3aXMCT) MOXKYTh MOM’SIKIIUTH Ii Ha-
CIIIJIKM 1 SIK TX CTUMYJTIFOBATH.
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Serhii Koval

CLASSIFICATION OF INNOVATION POLICIES
IN THE CRISIS PHASE OF THE ECONOMIC CYCLE

Abstract

The article is devoted to the study of types of innovation policies in the crisis phase of the economic
cycle. The aim of the study is to analyze the relationship between economic crises and innovation policy,
followed by the development of a classification of innovation policy types applied during economic
downturns. During periods of recession, economic activity typically declines, which complicates investment
in innovation. At the same time, crises can act as a catalyst for “creative destruction” and structural
transformation of the economy, creating preconditions for innovation renewal. The methodological basis of
the study includes the approaches of J. Schumpeter, R. Solow, and P. Romer models of economic growth.
To achieve the research objectives, the study applies the historical-economic method (examining the impact
of the Great Depression, the energy crisis of the 1970s, and the COVID-19 pandemic on innovation),
classification methods for innovation policy types, and the analysis of open data (R&D expenditure statistics,
data from the World Bank, OECD). As a result of the study, five types of counter-cyclical innovation policy
were identified: direct financial interventions, non-financial support, demand-driven policy, mission-
oriented policy, and open innovation policies. It is shown that government support during a crisis is critically
important to maintaining innovation activity, especially for small and medium-sized enterprises. The results
of the study can be applied in the process of shaping national economic policy, particularly for the
development of anti-crisis innovation support instruments, post-crisis recovery strategies, and improvement
of public procurement procedures for innovative products. The conclusions emphasize that innovation
policy in times of crisis must be counter-cyclical and adaptive. The importance of combining financial,
regulatory, and informational instruments is highlighted. Future research should focus on evaluating the
effectiveness of specific policies and studying the impact of different types of crises on innovation processes.
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STATISTICAL ANALYSIS OF THE CORRELATION
BETWEEN MONETARY POLICY REGIMES
AND CORPORATE LENDING RATES

Abstract

Corporate lending rates have a significant impact on investment and the overall economy. In order to
influence rates, the authorities pursue their own economic policy. One of these is monetary policy. In recent
decades, an increasing number of countries have been modernizing their monetary policies to achieve their
inflation and economic growth targets.

The paper is devoted to the analysis of monetary policy (MP) regimes impact on corporate lending rates.
The objective of the study is to confirm or reject three hypotheses. Each of the hypotheses is related to
a specific aspect of the research topic, specifically, the differences between countries in terms of corporate
lending rates and inflation, and the link between the above indicators. As part of the methodological
component, the paper uses, firstly, regression equations to analyze the relationship between the variables of
inflation and lending rates, and secondly, statistical analysis of selected indicators. The main result of the
paper is the verification of all three hypotheses and the conclusion that the most effective monetary policy
regime that would provide the lowest and least volatile corporate loan rates is the flexible inflation targeting
regime. Therefore, in order to minimize corporate rates, the central regulator of a country that already
implements inflation targeting (IT) should adopt a flexible inflation targeting regime. For countries with
alternative monetary policy regimes, it would be more optimal to implement inflation targeting initially, and
then modify it in a flexible IT, because flexible inflation targeting requires a prior proven track record in
implementing classical IT.

Keywords: monetary policy, inflation, corporate lending rates, fixed exchange rate regime, monetary
targeting, inflation targeting policy, flexible inflation targeting.

JEL classification: E52, ES8, E63

Introduction and research problem. In a time
of a changing economic landscape, countries are
trying to adapt to new economic conditions. One of
the ways to do it is to modernize the monetary
policy regime. Currently, according to the IMF
methodology (IMF, 2024), the main monetary
regimes include the following ones: fixed exchange
rate regime (FER), monetary targeting (MT), and
inflation targeting (IT). In addition to the three main
regimes, a modification of the classical inflation

© Dmytro Kurdiukov, Andrii Kaminskyi, 2025

targeting regime, namely the flexible inflation
targeting (FIT) regime, has gained popularity.
Currently, most developed countries use either
inflation targeting or flexible inflation targeting. The
monetary targeting regime is currently being
implemented mainly in developing countries and in
China. Monetary targeting was popular among many
developed countries, such as Germany, Switzerland
and the United Kingdom in the period 1970-1990
(Mishkin, 2001). Fixed exchange rate regimes are
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also currently more popular in developing countries
and in “ultra-open” economies such as Denmark or
Singapore. Similar to the MT regime, the FER was
relevant for developed countries in the middle of the
20th century (Ilzetzki et al., 2022).

The features of each regime affect various
economic indicators. One of these indicators is
corporate lending rates. They play an important role
in ensuring economic growth, as this type of rate
has a direct impact on the supply and demand for
loans to companies and thus affects investment and
consumption of domestic goods. Therefore, the
paper will focus on the impact of monetary policy
regimes on corporate lending rates.

Unsolved part of the problem. Despite the fact
that corporate lending rates are important for
economic growth, the study of their dependence on
monetary policy regimes is not widely represented
in the literature. Most of the available studies have
focused on the impact of monetary policy in a
particular country over a certain period, looking in
detail at the transmission mechanism of the impact
of specific steps on the local banking sector or on
a particular credit product or instrument used in
a particular country in a certain period. However, the
analysis in this paper will focus more on the global
level, comparing countries with different monetary
regimes with each other in the context of corporate
lending interest rates in order to reveal patterns
between MP regimes and corporate lending rates.

Over the past decades, countries have been
actively modifying their monetary policies to
achieve objectives. Depending on the specific
regime, the Central Bank sets short-term and
intermediate-term goals, uses different instruments
and transmission channels, and pursues different
exchange rate policies. The study will focus on four
monetary policy regimes: fixed exchange rate
regime, monetary targeting regime, inflation
targeting, and flexible inflation targeting.

Table 1. Characteristics of the main MP regimes

Fixed exchange rate regime. Under the FER
regime, the value of a currency is fixed or pegged by
the central regulator to the value of another currency,
abasket of other currencies, or another value indicator.
The main instrument under this regime is foreign
exchange interventions, open market operations and
mandatory reserves as secondary instruments. The
main channel of monetary transmission is the
exchange rate channel (Stone et al., 2008).

Monetary targeting regime. In this regime, the
main policy objective is to ensure a predetermined
level of money supply depending on the chosen
monetary aggregate. The objective of the operation is
to reserve money. The exchange rate policy is based
on a floating exchange rate. The main instruments of
the MP are open market operations and required
reserves, the secondary instruments are operational
design and the key policy rate, main transmission
channel is the money channel (Carbonari, 2009).

Inflation targeting regime. Inflation targeting
regime. Inflation targeting is a monetary policy that
implies that the central bank sets an optimal inflation
target for the country. FX policy is a floating exchange
rate, and the short-term target is the key policy rate.
The medium-term inflation target should be a single,
explicit, and officially announced one. The key policy
rate is the main instrument. The main transmission
channel is the interest rate channel (Kiley & Mishkin,
2025; Laurens et al., 2015).

Flexible inflation targeting. This regime is like
classical IT. The difference is that, in addition to the
inflation target, the Central Bank has an additional
target for an economic growth indicator of its choice.
These two targets are equivalent. This regime gives a
greater role in verbal interventions, but the key policy
rate remains the main policy instrument. The exchange
rate is floating or free-floating. The interest rate channel
is the main transmission channel (Reisland, 2017).

The characteristics of each of the MP regimes are
summarized in Table 1.

reserves

FER MT IT FIT
Main objective of Fixing the exchange Targeting the selected Targeting the Inflation and
the policy rate monetary aggregate inflation forecast economic growth
FX policy Fixed Floating Floating Floating
Main instruments FX interventions Open market Key policy rate Key policy rate

operations, required

Secondary
instruments

Open market
operations, required
reserves

Operational design,
key policy rate

Main transmission
channel

Exchange rate
channel

Money channel

Interest rate
channel

Interest rate
channel

Source: compiled by the author based on (Reisland, 2017; Kiley & Mishkin, 2025; Laurens et al., 2015; Stone et al., 2008;

Carbonari, 2009)
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The Central Bank uses monetary policy
instruments to influence inflation. Therefore, the
study will additionally analyze the correlation
between monetary regimes and inflation, and the
connection between inflation and corporate lending
rates depending on monetary policy regimes.

The main hypotheses of the study are as follows.

The first hypothesis H,: If a country implements
the FIT policy, then corporate loan rates will be the
lowest and least volatile compared to countries that
implement the FER, IT or MT policies. This
hypothesis is based on the fact that, firstly, countries
that implement FIT are developed economies with
experience in implementing classical IT in the past,
so credit and financial markets in general should be
well developed in these countries. Secondly, FIT
combines two goals, inflation and economic growth.
This means that in the face of serious crises, the
Central Bank will use the interest rate more softly in
accordance with the growth target, and thus the
volatility and volume of corporate loan rates should
be minimal among all groups.

Second hypothesis H,: 1f a central regulator
establishes an inflation targeting regime or a flexible
inflation targeting regime, then inflation in that
country will be lower and less volatile on average
than in countries with FER or MT regimes. This
hypothesis is based on the objectives of monetary
regimes. In the classical and flexible IT regimes, the
goal is to achieve the inflation target, so the main
instruments are aimed at stabilizing it. Other regimes
have different objectives. Thus, although the
objectives of other monetary policy regimes do not
directly affect inflation, only the classic IT regime
has inflation as its single objective.

The third hypothesis H,: Countries that
implement IT will have a stable, straightforward
correlation between inflation and corporate loan
rates, while countries with other regimes will not
have such a connection. The last hypothesis is
based on the assumption that the main transmission
channel in IT countries is the interest rate channel.
It functions through the key policy rate, whose
change directly affects rates on the interbank
market, and as a result, it affects rates on bank
products, including corporate loans. If this
hypothesis is confirmed, it can be stated that
if a low-inflationary environment is ensured
through high confidence, transparency, and policy
transparency, this will directly affect the corporate
lending sector, stabilizing it. Therefore, a classical
IT regime can be quite effective not only in
ensuring a low-inflation environment, but can also
have a positive impact on economic growth, even
without setting it as an explicit goal.

The purpose of this article is to study the
impact of monetary regimes on corporate lending
rates. The paper will separately determine the
impact of each monetary regime on the volatility
and interest rates on corporate lending rates.
Additionally, the paper will analyze the similar
impact on inflation and the impact of inflation on
corporate loan rates in the context of monetary
policy regimes.

The article is organized as follows: Section 2
reviews the literature containing similar studies.
Section 3 presents the analytical tools used to
conduct the study and to accept or reject the above
hypotheses, as well as the logic of the methodology
used in the paper. Section 4 contains the empirical
results of the study. Section 5 presents the
conclusions and theoretical directions for the
development of the research framework used in the
study. Section 6 contains a list of references.

Recent publications analysis. There are no
relevant papers that consider the impact of monetary
policy on corporate lending rates at the global level,
so the review will focus on papers that describe the
impact of monetary policy at the country level.

Among the studies that focused on the United
States is Barraza et al. (2018). This paper examines
the impact of different monetary policy channels on
corporate lending. They conclude that the banking
channel is relevant only in the medium and long
term, and thus the process of adjusting the credit
market in response to monetary policy can be slow.

Another study is Sekkel et al. (2024). This paper
focuses on Canada and examines the impact of
monetary policy shocks on small business lending.
In this study, two channels of shock transmission
were considered, namely the general equilibrium
channel and the cash flow channel. It was proved
that both channels have an impact on corporate
lending, but this impact may have a certain lag. In
addition to Canada and the United States, the impact
of monetary policy has been studied for the EU.

Kerola (2024) analyzes the impact of changes in
the key policy rate on corporate loan originations in
the EU context and shows the results for each EU
country separately. The conclusion shows, firstly,
that the key policy rate is closely related to the
corporate bank rate, secondly, that there is also a
transmission lag in the EU in using monetary policy
instruments, thirdly, that even within the EU, the
impact of monetary policy on corporate lending
rates can vary significantly depending on the country
chosen. Another study in the case of the European
Union is Herbst et al. (2025). The study covers
16 million new loans in 15 eurozone countries for
the period from 2019 to 2023. It analyzes the impact
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of monetary and macroprudential policies on
corporate lending rates. It found that monetary
policy has a more significant impact on lending
rates than macroprudential policy. It was also found
that the effectiveness of monetary policy is reduced
when interest rates are close to or below zero.

Monetary policy studies have also been
conducted for China. One of them is Li et al. (2022).
It focused on the impact of tight monetary policy.
The study found that monetary policy has
a heterogeneous impact on lending to different
industries, and that tight monetary policy has
a limited impact on lending in a particular industry if
expectations for its development are overestimated,
as exemplified by the Chinese real estate market.

Another worthwhile study is the one on the impact
of different monetary policy regimes on economic
performance. One of them is Stone (2003). This work
focused on the regimes related to inflation targeting,
such as classical IT, simplified inflation targeting,
and a fixed exchange rate regime, while other
regimes were not considered; the indicators analyzed
were credit rating, exchange rate, inflation, and
GDP. Indicator of interest on corporate loans was
not included in the work. According to the study,
countries with classical IT have the lowest inflation
range compared to the other two regimes, countries
with fixed exchange rates show similar results. The
exchange rate is most stable in countries that
implement FER. Credit ratings and GDP were
generally highest in countries with classic inflation
targets.

Monetary policy affects business loans more
significantly than household loans. It was grounded
in study Yun and Cho (2022). This paper explores
the difference between the impact of monetary
policy and bank loans to households and firms. The
paper concludes that the impact of the MP is greater
on corporate loans, which is explained by the
difference in their maturity. Corporate lending is
often very short and is refinanced on a monthly
basis, so any changes in monetary policy will have
a greater impact on the corporate sector.

Research Methodology. The research object
underlying this paper is the impact of monetary
policy regimes on the credit market. The article will
not focus on the entire credit market, but only on
a single element of it. Therefore, the subject of the
study is to determine the relationship between the
monetary policy chosen by a country and local
corporate loan rate. In order to examine the
relationship in more detail, the paper will include
three components.

The first component is to determine the
relationship between each monetary policy regime

and corporate loan rates. For the analysis, the selected
countries are divided into groups depending on their
monetary policy, and the average, maximum,
minimum, median, and standard deviation of the rates
for each country are determined. The average value
allows us to compare the regimes most accurately; if
the intervals of the countries differ, the median is used
as an additional tool to prevent situations when
a country has a significant deviation for only one or
two years, which can have a significant impact on the
average but not on the median. The maximum and
minimum values are used as an analysis tool when the
median and mean show significant differences. The
standard deviation is necessary to assess the volatility
of corporate loan rates. After determining the above
indicators for each country separately, the countries
are grouped according to their monetary policy
regimes. The grouping to a single indicator in the set
is done by determining the average of each indicator
among all countries in the group. The lower the
average, the lower and more stable the corporate loan
rate will be.

The second component is a comparable
determination of the relationship between SE
regimes and inflation. The same indicators will be
considered for the analysis as for corporate lending
rates and the same criteria will be used. The
exception will be the minimum inflation rate,
because the best indicator is not the smallest value,
but the value closest to zero.

The third component is the relationship
between inflation and corporate lending rates.
Linear regression is used to analyze the relationship
between these indicators, where the dependent
variable is lending rates and the independent
variable is the inflation rate. The t-statistic was used
to conclude that there is a relationship. A strong
relationship is observed if the p-value of the
Student’s t-test is less than or equal to 0.05. If the
t-value is between 0.05 and 0.1, then there is
a definite relationship, and if the t-value is greater
than 0.1, then the relationship is either very weak or
absent. F-statistic is not used in this study because
the number of independent variables is too small.
The coefficients of the equation were used to
determine the type of relationship: if the coefficient
is above zero, the relationship is direct, if it is below
zero, the relationship is inverse.

The data used in the study are corporate loan
rates and inflation. The study is based on data for the
period 2000-2024, but for some countries it is
impossible to find data for the entire period, so all
available data in this interval were taken. This
period was chosen because the amount of data is
already sufficient for the study, and a longer interval
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would distort the study data, since the 1990s were
characterized by the active development of inflation
targeting, so the full characteristics of the regime
were formed closer to the 2000s. In addition, in the
early 1990s there were no countries with FIT.
Another reason for choosing this interval was that
the data on MP regimes were taken from the IMF’s
annual reports (AREAER), which have been
published only since 2000.

Annual data are used in this paper. The inflation
rate was taken mainly from the World Bank
statistics, but for some countries, such as Tajikistan
and Oman, consistent data were found in the Federal
Reserve statistics.

For corporate loan rates, the search for statistics is
more difficult. Currently, there is no single database
on this indicator for all countries. Therefore, the
information was taken mainly from three sources.
First, the Central Banks of the relevant countries.
Statistical bulletins, inflation reports, archival and
statistical data containing information on corporate
interest rates were found. Secondly, the State
Statistics Service of the country. These institutions
also publish aggregated loan data. Thirdly,
independent organizations related to the country’s
banking activities. For example, associations of
banks can be classified as such organizations.

The main problems in finding information were
the following. Firstly, the format of data presentation
differed depending on the selected country, which
required manual collection and conversion of
information into a format suitable for analysis.
Secondly, aggregated loan data was often published,
but the problem was that the focus was usually on
general economic statistics rather than on loan type
disaggregation.

The study also faced problems related to data
mining. Data on corporate loans is commercially
sensitive. This means that the data may differ
depending on the specific borrower, as more reliable

Table 2. Analyzed countries according to their MP regime

corporate borrowers may have lower interest rates
(Shuliuk, 2021). Also, countries and their banking
sectors differ from each other, which affects the
corporate lending market (Kitamura, 2016). To
address these issues, firstly, the data on corporate
loans to different borrowers were averaged to be
consistent with similar data for other countries
where this indicator is already aggregated. Secondly,
in order to partially solve the problem of
heterogeneity among countries, it was decided to
take the same countries, but in different periods
when they conducted different monetary policies,
thus making the sample more harmonious.

Therefore, the sample consists of 15 countries
that published this information in the interval from
2000 to 2024. These countries include: Tajikistan,
China, Zimbabwe, New Zealand, Brazil, Czech
Republic, Thailand, Poland, Ukraine, Lebanon,
Oman, North Macedonia, Singapore, the Eurozone,
and Sweden. Below is a table showing how these
countries are distributed in regard to monetary
regimes (Table 2). Some countries are duplicated in
the table because they have changed their monetary
regime since 2000. The years for which the country
published the statistics needed for the study are
shown in parentheses. Information about the regime
in a particular country for a certain period was taken
in accordance with the IMF methodology, via the
AREAER document. In order to find out the
monetary policy regime, all annual reports from
2000 to 2024 were analyzed, and among them,
countries with the regimes required for the study
and the availability of statistics necessary for the
analysis were selected (IMF, 2024).

Results. The first was a study of the impact that
MP regimes have on corporate lending rates.
According to the study, the most stable and lowest
rates were in countries with flexible inflation
targeting. The average and median rates in FIT
countries are about 3.5%. In countries with FER or

IT FIT FER MT
New Zealand Eurozone North Macedonia Tajikistan
(2000-2018) (2003-2023) (2006-2023) (2005-2018)
Brazil Sweden Lebanon China
(2011-2022) (2000-2023) (2009-2019) (2009-2023)
Czech Republic Thailand Oman Zimbabwe
(2011-2023) (2017-2023) (2011-2021) (2019-2022)
Thailand Poland Singapore
(2005-2016) (2015-2023) (2010-2021)
Poland Ukraine
(2005-2014) (2005-2014)
Ukraine
(2014-2021)

Source: compiled by the author based on (IMF, 2024)
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IT policies, the respective figures are 8-9%, and in
countries with MT regimes, they are over 25%.
Standard deviation, and hence volatility, is also
lowest in FIT countries at 1.33%. The results for IT
and FER are comparable, at around 1.5%, but still
higher than for FIT. Countries that target the money
supply have a standard deviation of 14.61%. These
results are fully consistent with the first hypothesis.
A table with the full results is presented below
(Table 3).

The second study examined the impact of IT
regimes on inflation. It was found that countries
with flexible IT regimes have the lowest and most
stable inflation. Countries with classical IT have
a similar, but slightly worse result. The worst results
in terms of inflation, both average and median, are
achieved by countries with a monetary targeting
regime. The table with the results is presented below
(Table 4). According to the results, average inflation
is the lowest in IT and FIT countries, at 3—4%. In the
MT and FER regimes, average inflation is already in
double digits, at 12.4% and about 30%, respectively.
Thus, the present result confirms the second
hypothesis. According to the median, the spread
among the types of monetary policy is lower, but
still the lowest inflation is in countries with IT and
FIT. The standard deviation, which characterizes
inflation volatility, shows a similar result. In
countries with IT and FIT, the standard deviation is
less than 1-2%, while in countries with FER and
MT, this indicator is in double digits, which means
that inflation volatility is much lower in countries
with both classical and flexible inflation targets.

The third study examined the relationship
between inflation and corporate loan rates. The first
conclusion is that the relationship between inflation
and corporate loan rates is directly proportional, as
in all countries where there was a strong or at least

some relationship between the two indicators, the
coefficient on the independent variable was greater
than zero. The second finding is that almost all
countries with a classical IT regime have a strong
relationship between the variables. The exception is
Brazil, where the relationship is medium. Another
exception is Ukraine, where there is no relationship,
but if we compare the t-statistics of Ukraine under
the fixed exchange rate regime and the classical IT
regime, the p-value became lower when the classical
IT regime was introduced. In countries that introduce
other monetary policy regimes, this relationship is
not stable and unidirectional. This conclusion
confirms the third hypothesis put forward at the
beginning of the study. The table with the results is
presented below (Table 5).

Conclusions and further research discussion.
Corporate loan rates play a significant role in
a country’s economic growth. Low interest rates
increase investment and stimulate economic growth.
According to the study, the main conclusion is that
countries with flexible inflation targeting provide
the lowest corporate loan rates. However, for most
countries, the flexible inflation targeting regime is
difficult to implement and requires significant
previous experience in IT implementation. There-
fore, based on the study, two recommendations can
be made. First, in order to minimize corporate loan
rates, countries that implement fixed exchange rate
regimes or monetary targeting should switch to
classical IT in order to be able to implement
flexible IT later. Second, if a country has been
successfully implementing classical IT for a certain
period of time, it is advisable to switch to flexible
inflation targeting to reduce corporate rates and
their volatility.

The evolution of monetary policy regimes has
opportunities for further research discussion. The

Table 3. Analysis of the monetary policy regime’s impact on corporate loan rates, %

Average Minimum Maximum ST dev Median
MT 26.37 7.24 44.85 14.61 25.76
IT 8.39 5.98 11.47 1.57 8.15
FER 9.00 6.71 12.57 1.59 8.70
FIT 3.76 2.09 6.11 1.33 3.57
Source: calculated by the author based on (World Bank, 2024)
Table 4. Analysis of the impact of monetary policy regimes on inflation, %
Average Minimum Maximum ST dev Median
MT 29.98 0.23 194.53 53.66 4.16
IT 333 0.37 9.34 2.17 3.14
FER 12.40 -1.29 56.45 17.90 3.94
FIT 3.76 2.09 6.11 1.33 3.57

Source: calculated by the author based on (World Bank, 2024)
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Table 5. Analysis of the relationship between inflation and corporate loan rates by monetary policy regime

Countries P-value (t-statistics) Coefficient (independent variable)
MT Tajikistan 0.06736 0.66723
China 0.02319 0.493391
Zimbabwe 0.5048 -0.09519
IT New Zealand 0.0194 0.471238
Brazil 0.0575 0.68746
Czech 0.000005013 0.466709
Thailand 0.0425 0.279216
Poland 0.0102 0.433879
Ukraine 0.1461 0.11286
FER Lebanon 0.8486 0.023641
Oman 0.00642 0.280559
Macedonia 0.453 -0.102927
Singapore 0.0427 0.19266
Ukraine 0.16 0.100245
FIT Euroarea 0.155 0.204626
Sweden 0.503 0.090021
Thailand 0.2298 -0.12454
Poland 0.03003 0.2272

Source: calculated by the author based on (World Bank, 2024)

coronavirus crisis and the full-scale invasion of
Ukraine showed that any modification of inflation-
targeting policy copes well with significant global
shocks, as in countries with such a MP regime,
inflation quickly returned to the target and long-
term inflation expectations remained stable. As
a result, this may add to the attractiveness of IT
among developing countries that have been severely
damaged by the global crises. Most of these
countries will not be able to immediately move even
to classical IT due to the lack of fulfillment of the

basic preconditions and as a result will risk
undermining the credibility of monetary policy in
general (Stone, 2003). Therefore, it means that
such countries will gradually implement the
inflation-targeting regime and as a consequence,
there will be a significant number of countries that
will move to simplified IT. Thus, in the years to
come, studies comparing monetary policy regimes
may need to include countries that implement
simplified inflation targeting in addition to the four
regimes identified in this paper.
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Kyparwkos /I. C., Kamincbknii A. b.

CTATUCTUYHHUIA AHAJI3 B3AEMO3B’S3KY
PEJKMMIB MOHETAPHOI OJITUKH
I CTABOK KOPITIOPATUBHOI'O KPEJIUTYBAHHA

Cmasxku 3a KOpnoOpamueHUMU Kpeoumamu Maroms 3HAYHULL GNIUG HA IH8eCMUYi, a omoice i Ha eKOHOMI-
Ky Oepoicagu 3azanom. /[na enaugy Ha Kpeoumy8aHnHs 0epicasa npo8ooums G1acHy eKOHOMIUHY NONIMUKY,
CKAA00B8010 YACMUHOI0 AKOI € MOHemapHa nonimuxa. Ocmanni decamunimms 6ce Oinbuie Kpain MOOepHizy-
FOMb C80I0 MOHEMAPHY ROTIMUKY 0151 00CASHEHHS. 00PAHUX Yinell K wo0o IHAAYIl, max i w000 eKOHOMIU-
HO20 PO36UMKY.

Cmammio npucesueHo GNiugy peicumie MOHemapHoi NoLmuKu Ha CMAsKu 3a KOPHOpamueHUMU Kpeou-
mamu. 3a80aHHAM OOCTIONCEHHSA € NIOMBEPOIICEHHA D0 CNpOCY8anus mpbox cinomes. Kooicna 3 cinomes
8I0N06I0AE 3a OKpeMULl ACTIeKM, MO8 SA3AHULL 3 TNeMOI0 POOOMU, d came. PO3SIAHYMO GIOMIHHOCTT MIdIC KpA-
iHamMu Wooo CMAagox 3a KOPNOPAMUSHUMU KPeOUMamu, in@aayii, a maxodic 36 130K Midic Yyumu NOKAZHUKA-
mu. HAx mMemoOonociyHuil IHCMpymMeHmapiti. UKOPUCMAHO, no-nepute, pecpeciiini piGHAHHA O AHANI3Y
83AEMO38 "A3KY MIdIC SMIHHUMU THGAAYTT ma gi0comKamu 3a Kpedumamu, no-opyee, CmamucmudHull aHani3
06panux noxaznuxie. OCHOSHUM pe3yTbmamom pobomu € niOmeepPONCeHHs BCiX MPbLOX GUCYHYIMUX 2inome3
Ma 8UCHOBOK, W0 HAOINbUL eEeKMUSHUMY PeICUMAMU MOHEMAPHOT NONIMuKyY, AKi 6 3abe3neuyganu MiHi-
MATbHI Ma HAUMEeHW ONAMUIbHI KOPNOPAMUGHT KDeOUMHI cmasKku ma ingaayii, € pesrcumu KiacuyHo2o
ma eHyuKoeo iH@ayiinoeo mapeenmysanus. Tooc 0na MiHIMIZ3ayil KOPNOPAMUBHUX CIMABOK YEHMPATbHULL
pezyiamop Kpainu, Ka edice 8npoBaA0NCyE iHpIAYIiHe Map2emy8ants, Mac Nepexooumu 00 PelcUMy eHy4-
K020 ingnayitinoco mapeemygants. A 01 Kpait 3 anbmepHAmuGHUMU PeNCUMAMU MOHEMAPHOT NOTTMUKU
onmumanbHiwum Oyoe nepexio cnowamky 00 iHOIAYIUHO20 MaPeemy8anHts, a 8ice NOMIiM 00 U020 HYUKOL
MOOupikayii, ocKinbKu eHyuKke iHGAYiliHe mapeemy8anHs Nompebye YCniuHo2o 00c8idy GNPo8adI’CEHHs
KAACUYHO20 THPAAYINHO20 Mmapeemy8aHisl.

Kuro4oBi cjioBa: MoHeTapHa MOTITHKA, iH(IIAMIS, KOPIOPATHBHI CTAaBKH KPEAUTYBAHHS, PEKUM (Hikco-
BaHOTO KypCy, TapreTyBaHHs I'POIIOBOT MacH, TIOJIITHKA IH(IALIIHOTO TapreTyBaHHs.
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IOTEHIIIAJI 3BACTOCYBAHHSI MOJIEJIEN
BAECIBCBKOI BEKTOPHOI ABTOPEI'PECII (BVAR)
HEHTPAJIbHUMU BAHKAMMU JIJIS1 TIPOTHO3YBAHHS
KJIOYOBUX MAKPOEKOHOMIYHHUX ITOKA3HUKIB

Y emammi poszenanymo meopemuuni 3acaou, ocoorusocmi ma nepesacu BVAR-moO0enei Hao mpaouyiiHumu
moouirayiamu VAR-mooeneti, a maxodc y3aeanvHeno npoeHocmuyni xapakmepucmuxu BVAR-mooeneil nopiens-
Ho 3 DSGE-, OPM-, AR-moO0ensimu ma excnepmHumuy nioxooamu 05 PisHUX KpaiH i 4acosux nepioois, 8paxogyoyu
00c6i0 ix 3acmocy8anis 8 Yyenmpanibhux oankax. Memoio 0ocniodicenns € ananimuune OYiHIO8aHHs NOMeEHYIany
sacmocyeannst BVAR-mooenetl yenmpansuumu 6ankamu 0Jis NPOSHO3YEAHHA KIIOUOBUX MAKPOCKOHOMIYHUX NOKA3-
HUKIB, a MAKo}C aHAi3 IXHIX nepesaz i HeOONIKi8 NOPIBHAHO 3 IHUUMU MOOENAMU 8 KOHMEKCMI iIX NPAKMUYHO20
BUKOPUCTAHHA 0718 peani3ayii yinetl MOHemapHoi Nonimuxy. ¥ 00cnioxcenti 3acmoco8ano memoo nopieHAIbHOZO
auanizy 0na onucy meopemuunux nepesae BVAR-mooeneti nao mpaouyitinumu moougixayismu VAR-mooenetl,
a MaKoc IXHIX Xapakmepucmux y npakmudHomy 3acmocysatti nopiguano 3 DSGE-, OPM-, VAR-, AR-mooenamu,
MEmoo BI3YANbHO20 OYIHIOBAHHS — 0151 GUBHEHHS NPOSHOZHOI AKOCMI PO32NAHYMUX MOO€NeU HA PI3HUX YACOBUX 20-
DPUBOHMAX, Memoo cuxmes)y — 0/ y3a2aNbHeHHs HANPAMI6 HatlbibuL egpekmugHo2o 3acmocysants BVAR-modenetl
Ha npakmuyi. 3a pezyrbmamamu 00caiodxceHHs 8uasneHo, wo BVAR-mooeni oemoncmpytoms KOHKYpeHmHi, a 8 oa-
2amuvox 6uUnaoKax Kkpawji xapaxmepucmuxu nopierano 3 DSGE-mooenamu 0 npo2HO3y8aHHs KIIOYOBUX NOKAZHU-
Ki6 MOHemapHoi nonimuxu. 3anedxicHo 6i0 Kpaitu, nepiody, 20pusoHmy npocHO3y6aHHs Mda eKOHOMIYHUX YMOG Npoe-
HO3HA AKICMb MoOenell Moce 8apitogamu. Hanpukaao, y pasi sacmocysanus BVAR-mooeneii ona npoenosyeanus
nokasnuxa BBII kpaujoi npoeHo3Hoi AKocmi NOPIGHAHO 3 THUUMU MOOETAMU OOCAZHYMO OISl eKOHOMIK YKpainu,
Benuxoi Bpumanii ma €8posonu, a 6 npozrosysanni ingaayii (nokasnuxa ICL]) kpawi pe3ynemamu ompumaHo
ona Vkpainu, Yexii ma Lllseyii. 3azanom, ax noxkasas nposedeHutl NOpisHANbHUL ananis, 3acmocysanns BVAR-mo-
Oeneti Modice Oymu KOpucHuM OJis YeHMPAnbHUX OAHKI8 Y po3pobieHH] Ma 800CKOHANEHHT IXHIX cucmem MAKpoeKo-
HOMIYHUX MOOelell, 30Kpema K iHCIMpyMeHmapiro ona npoerozyeants. Oouak, nonpu éci nepesazu BVAR-mo0ernetl,
ix eapmo pozensaoamu nepedycim AK OONOMINCHULL THCMpYyMeHm OJid NPO2HO3V8aHHA, a He 3aminHux DSGE-
i OPM-moo0eneti, sKi, c80€t0 uepaoro, 8idiepaioms Kiato4o8y poas OJid 8PAXYEAHHS eKCHePIHUX CYOH#CEHb, NONe2UleH-
HA IHmepnpemayii npoeHo3ie ma 0OIPYHNY8aAHHS PilueHb Nio Yac po3podieHHA U peanizayii MOHemapHoi NOTIMuKu
YeHMPaNbHUMU 6aHKamu PI3HUX KpAin cGimy.

KurouoBi cioBa: MonerapHa noJtiTuka, OaeciBcbka BektopHa aBroperpecist (BVAR), BekropHa aBroperpecis
(VAR), nuHamiuHi cToxacTiuHi Mozeni 3aransHoi piBHoBard (DSGE), mporHo3yBaHHs, eHTpalibHI OaHKH, Clie-
HapHUH aHaui3, GiHaHCOBI pUHKH, (QYHKIIT IMIYJIBCHUX BIIIYKiB, MAKPOEKOHOMIUHI IOKa3HUKH, MaKPOEKOHO-
MIYHI TIporiecH, EKOHOMIYHa HecTablIbHICTh, OaHKIBChKA cucTeMa, iH(IIsLiiHe TapreTyBaHHs, PU3HKH.

JEL classification: C32, E47, E52, E58, F37

© Jlyk anenxo I. I, Hacauenxo M. FO., Cosa €. C., 2025



JIyk smenko I. I, Hacauenxo M. I0., Cosa €. C. IloTeHwian 3acToCyBaHHs Mojieleli GaeciBchKoi BekTopHOT aBToperpecii (BVAR)... 135

Beryn i mocranoBka mpoOsaemu. I[IporHosy-
BaHHS! MAKPOCKOHOMIYHHUX MOKA3HUKIB € KITFOUOBUM
€JIEMEHTOM JIiSUTBHOCTI IIEHTPaJbHUX OaHKIB, 0CO0-
JIMBO B peanizaiii pexxumy iHQIALIHHOTO Taprery-
BaHHS, KW HAOyB TMONIUPEHHS Y CBITI 3 KIHISA
XX ct. TouHiCTh MPOTHO31B 1H(IANIT, EKOHOMIUHO-
TO 3pPOCTaHHS, NPOLIEHTHHUX CTAaBOK Ta IHIIUX
MaKpPOCKOHOMIYHUX 3MIHHHX JIa€ 3MOTY LIEHTPalb-
HUM OaHKaM e(eKTHBHO (OPMYBaTH MOHETApHY
MOJITUKY, PO3POOIATH AHTUKPH30BI 3aXOAU IS
cTabumi3anii eKOHOMIYHOI cHuTyalii Ta 3abesre-
YyBaTH JOCSATHEHHS IIbOBUX MOKAa3HHKIB. Y Cy-
YaCHUX YMOBax IJI00aIbHOI EKOHOMIYHOT HecTa-
OUTBHOCTI, CHPUUMHEHOI TakuMM (haKTOpamu, SK
MaHIeMii, TeOMOITHYHI KOH(TIKTH, 3MIHH B TOPro-
BEJIbHUX PEKUMAX Ta KIIMATUYHI BUKIUKH, TOTPE-
0a B HaJlIHHUX THCTPYMEHTAX MPOTHO3YBAHHS 3PO-
ctae. Mojeni BeKTOpHOT aBToperpecii (gani — VAR)
CTAJIM BAXIUBUM I1HCTPYMEHTOM JUIS aHai3y
Ta TPOTHO3YBAHHS MaKPOCKOHOMIYHHX MPOLECIB
3aBJSKA CBOiM 37[aTHOCTI BPaxOBYBaTH CKJIQJIHI
B32€MO3B’s13KH Mk 3MiHHUMH (Sims, 1980). Onnak
iXHSI €(PEKTHBHICTh OOMEKYEThCS TAaKUMH MpooIIe-
MaMH, SIK «IPOKJISITTS PO3MIPHOCTI» Ta UyTIHUBICTH
Jo cnernudikarmii Moet.

BaeciBcbki  Moneni  BEKTOpPHOI — aBToperpecii
(mami — BVAR), siki 3’ siBuutrcs y BiJINOBIIb Ha 111 00-
MEXKEHHS, IHTEeTPyIOTh 0a€CiBChbKI METOAM OIIHIO-
BaHHS JUIs 3MCHIIICHHS HEBU3HAYCHOCTI TIapaMeTpiB
Ta MiJBUICHHS MPOrHO3HOT TOYHOCTI MOJCIIOBAH-
Hs1. BVAR-Mozeni 1atoTh 3MOTy IIEHTpaJIbHUM OaH-
KaM THYYKO a/IaliTyBaTH MPOTHO3HU 10 CKOHOMIYHHX
YMOB, MIO MIBHIKO 3MiHIOIOTBCS, Ta IIPOBOIAUTH
CIIEHApHUI aHami3 Ui OLIHIOBaHHS MOTCHLIHHUX
pusnkiB. He3pakarounm Ha 3HAYHWEA mporpec y ix
3aCTOCYBaHHI, MHTAHHS ONTHUMAJIbHOTO BUKOPHU-
crannst BVAR nieHTpasibHUMU OaHKaMH Ha MPaKTH-
1l 3aJTUIIAETHCS HEJJOCTATHBO JIOCIIKEHUM, 30Kpe-
Ma B KOHTEKCTI MOPIBHSHHS TXHBOI €()EKTUBHOCTI
3 IHIIMMHU TPOTHO3HHMHU MOJCISMH, SIK-OT JHHA-
MIYHI CTOXAaCTHYHI MOJEJ 3arajbHOi pPIBHOBAru
(mani — DSGE) un excriepTHi IpOTHO3H.

AHaJi3 ocTaHHIX HOCHiUKeHb i myOQJikamiii.
Amnanizy BVAR-Mozieneii Ta 3acToCcyBaHHIO iX K Cy-
JacHOTO IHCTPYMEHTY IPOTHO3YBaHHS MaKpOEKOHO-
MIYHHUX MOKA3HUKIB JUISl LIEHTPAJIbHUX OAHKIB Mpu-
CBSYCHO HU3KY JOCIIKeHb. 30kpema, BVAR-moneni
(Litterman, 1986) nmouanu po3BUBaTUCS JIEIIO Mi3Hi-
e, Hix kacuaHi VAR-mozeni (Sims, 1980), 3anpo-
MIOHYBABILHU aNpioOpHUI PO3MOALT THITy MiHHecoTa
JUTS. BUPIIICHHS TpoOJIeMH IepenapamMeTpu3ariii.
VY nocmimxkenni (Shapovalenko, 2021a) migrBep-
JOKEHO BUCOKY TOYHICTH 3actocyBaHHS BVAR-mo-
Jlesielt 71l MPOTHO3YBaHHS 1HJIEKCY CHIOKUBYHX I1iH
(mam — ICII) Ta BaJOBOrO BHYTPIIIHHOTO MPOAYKTY

(mami — BBII) B VYkpaini, 0coOJMBO Ha CEpeaHBO-
CTPOKOBHX TroOpu30HTaX. Kpim TOro, moBeneHoO
nepeBarn  BVAR-mozeneii nang DSGE-monensmu
s mporHo3yBanHs BBII y Benukiit bpuranii
(Domit et al., 2016), a Tako)X Ha IPUKJIIA]II IPOTHO3Y-
BaHHA iH(manii B Yexii (Brazdik & Franta, 2017).
Bueni (Iversen & Laseen, 2016) Haronocuiu Ha
epextuBHOoCcTi BVAR-Moznenerr s [lIBemii, xoua
BOJIHOYAC BHUSIBUJIM 3MiIlIaH1 Pe3yabTaTH Jiisi €BpP030-
Hu (Burlon et al., 2015), ne 3actocyBanns BVAR-Mmo-
JIeNiel 3 eK30reHHUMH PEerpecopaMu € OUTbIN edek-
TUBHUM JJ1s poruo3yBanHs BBII, ane nocrynaerbes
DSGE-mozeni B MPOrHO3HIN SKOCTI JUIsl POTHO3Y-
BaHHS iH(Anii. OfHaK BapTO 3ayBaXKUTH, 1[0 HEBU-
pitreHicTh nipobiiemu ineHTHdiKamii mokis (Rubio-
Ramirez et al., 2010) Ta onTuManbHOrO BUOOPY
anpiopaux cnenugikaiii (Koop & Korobilis, 2010)
00MeXy€e YHIBEpCATBHICTD 1 ITMPOKE NMPAKTUIHE 3a-
crocyBanHsi BVAR-moneneii.

Hesupimeni yactunu npodiaemu. Hezpaxarouu
Ha TIporpec y BUKopHcTaHHi Moxeneii BVAR-Mone-
Jei IEeHTpaJbHUMU OaHKaMH Pi3HUX KpaiH CBITY
B OCTaHHI POKH, HU3Ka ITUTAHb 3aJIUIIAETHCS HEBUPI-
meHoto. [o-mepiie, Opakye cUCTEMAaTHYHOTO TIOPIB-
HSUTPHOTO aHalli3y MporHo3Hoi TtouHocti BVAR
y PI3HUX EKOHOMIYHUX KOHTEKCTaX, 0COOIMBO B €KO-
HOMIKax i3 BUCOKOI BOJIATHIIBHICTIO UM CTPYKTYp-
HuMH 3MiHamu (Shapovalenko, 2021a; Domit et al.,
2016). Ilo-npyre, BHOIp ONTHMAIBHUX AarpiOpHUX
crieruikanii, sIK-0T anpiopHuit po3noain Minuneco-
ta (Litterman, 1986) 4yu anpiopHuid PO3NOALNT JUIS
cymu koedimientiB (Sims & Zha, 1998), ycknaane-
HUI 3aJIEKHICTIO BiJ SIKOCTI JaHUX 1 HEOOXIIHICTIO
3BEJICHHS PsMIiB JI0 CTalliOHAPHUX, L0 MOTpedye
nogajpmoro TectyBanus. Ilo-tpere, BVAR-moneni
OOMeXeHI B TMOSCHEHHI MPUYHMHHO-HACHIIKOBUX
3B’3KIB 4epe3 MpoOiIeMH iIeHTH]IKAIl IIOKiB
(Rubio-Ramirez et al., 2010), 10 3HIKXY€ IXHIO IiH-
HICTh JUIsI OOTPYHTYBaHHS MOHETApPHHUX pIIICHb.
[To-uetBepte, inTerpauis BVAR-moneneit y xomi-
JICKCHUW TIPOTHO3HHMU 1HCTPYMEHTApiil LEHTpasb-
HUX OAHKIB 3aJIUIIAETHCS HENOCTATHHO TOCIHIIIKE-
HO10, ocobOnmmBo B moeaHandl 3 DSGE-monemsmu
4H eKcrepTHUMU oliHkaMu (Shapovalenko, 2021b).
Bpermuri-penir, ananramnis BVAR-Moneneit no ymos
BHCOKOT HEBU3HAUEHOCTI, HAIPUKIIAJIL, ITiJl 4ac KPHU3,
noTpedye BIOCKOHAJICHHS, 30KpeMa depe3 BUKOPH-
cranas BVAR-mozeneil 3 eK30reHHUMHU 3MiHHUMU
(mani — BVARX) abo VAR-moperneii i3 3acTocyBaH-
HSIM MapKOBCBKMX mpoueciB (mami — MS-VAR)
(Burlon et al., 2015).

Merta i 3aBaanHsa cTarTi. MeTa 10 CTiKEHHS
MOJIATa€ B OI[IHIOBAaHHI MOTEHI[IAy 3aCTOCYBaHHS
moneneid BVAR 1nenTpanbHuMU OaHKaMu st
MPOTHO3YBaHHS KIIOYOBHX MaKPOCKOHOMIUHUX
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MOKAa3HUKIB, aHali3l IXHIX TepeBar 1 HEIOJIKIB
MOPIBHSHO 3 1HIIUMH €KOHOMETPUYHUMHU MOACISIMU
B KOHTEKCTI IX MPAKTHYHOTO BHKOPHCTAHHS IS
peanizamii 1ijeil MOHETapHOT MONITHKH.

3aBImaHHS CTATTi OXOIUTIOIOTH IPOBENEHHS II0-
[IHOJIGHOTO aHalli3y TEOPETUYHUX OCHOB, a TaKOX
ocobnuBocTel oniHoBaHHT BVAR-Monenei mopis-
HSIHO 3 KiacuuyHUMH VAR-MozensiMu, aHami3 mpak-
TUYHOTO JIOCBiTy 1X BUKOPHUCTAHHS LEHTPATHLHIMHU
OaHkamMM pi3HUX KpaiH, 30kpeMa Ykpainu, Bemnxoi
bpuranii, Yexii, IlIsemii Ta Yexii, OIiHIOBaHHS
nporHo3Hoi TouHocti BVAR-mozeneit mopiBHsIHO
3 DSGE, aBroperpeciitnumu Mmogensimu (1aini —AR)
Ta O(iIifHUMH IPOTHO3aMH, BU3HAYCHHS METOJ0-
JIOTIYHHUX 1 MPaKTHYHUX oOMexxeHb BVAR-monerneit
BKJIOYHO 3 HpOHOSI/IHiHMI/I aroa0 ix IOJ0JIaHHA,
a TaKkoXX pO3pOOJCHHS PEKOMEHAIIN IS 1HTerpa-
uii BVAR-Mozenell y KOMIUIEKCHUI MPOTHO3HUIA
IHCTpYMEHTapiid TEHTpaIbHUX OaHKIB 13 METOI0
MiJBUILEHHS TOYHOCTI MPOTHO31B 1 MATPUMKH 00-
TPYHTYBaHHS MOHETApPHUX PIllICHb.

Buxksiax ocHOBHOTO MaTepiajy J0CJiTKeHHsI.
Mopneni VAR 0Oyno 3ampornonoBano (Sims, 1980)
K aJbTEPHATHUBY BEIMKUM CTPYKTYPHHUM MAaxKpo-
€KOHOMETPUIHUM MOJIEIISIM, III0 BUKOPHUCTOBYBAJIH-
csi Juid aHajily 4acoBuxX psaniB. OCHOBHa ines
VAR-Mozeneil monara€ B MOIEJIIOBAHHI KOXKHOT
3MIHHOT K (DyHKII{ Bijl JJATOBUX 3HAYEHb YCiX 3MiH-
HUX y CUCTeMi 0e3 HakJaJaHHS CKIAJHUX Teope-
THUYHUX OOMEKEHb.

3aranpHa opmaiibHa crierudikaris VAR:

le: I + a, Yl,t—l + &, Yz,r7|+ et anp Yn,t—l + &,

th = 0(20 + azl Yl,z—l + OC22 Y2,t—1 Tt anp Yn,t—l + 82:

Ynt = anO + anl Yl,t—l + an2 Y2,t—1 Tt anp Yn,t—l + gm
neY,Y,..,Y — eHIoreHH] 3MiHHI B MOMEHT Yacy
£y 0 Oy - 50, — KOHCTAHTH (intercept) 10 KOKHOTO

PIBHSHHS; 0, — KOS(ILIEHTH NPU JaTOBHX 3MIHHUX
(i — MOpSIKOBUI HOMED PIBHSHHS, j — MOPSIKOBUI
HOMEp 3MiHHOI); p — MOPAAOK Mojaeni (KUIbKICTh
JMAriB); €, €, «-- ,€,, — TOXUOKA MOJIEI.

Mopneni VAR 3aBoroBanu MOMYJSIPHICT Cepes
JIOCJITHUKIB 1 IIEHTPAJIbHUX OaHKIB 3aBISKH CBOTH
YHIKaJIbHIN THYYKOCT] y (pIKCYBaHHI CKJIaHUX JAUHA-
MIYHHX B32€MO3B’SI3KIB MK MaKpOECKOHOMIYHUMH
3MIHHUMHU 0€3 HaB’SI3yBaHHs JKOPCTKUX TEOPETHU-
HuX oomexens (Liitkepohl, 2005). Lis mMeTomomoris
Jla€ 3MOTY EKOHOMICTaM JOCTiKYBaTH B3a€MOil
MDK 3MIHHUMH B iXHBOMY TPHPOJHOMY BHIJISIII,
HE BTPAYalOuy BAXIIMBY iH(OPMAILIO uyepe3 HaaMip-
HI TEOpETHYHI NpPHIyIIeHHsA. BigHOCHa mpocTora
OIIIHIOBaHHS, 110 0a3y€TbCsl HA BUKOPUCTaHHI CTaH-
IApTHUX CKOHOMETPUYHHX METOJIB, SK-OT METOI

HaiiMeHImux KkBajpariB (Stock & Watson, 2001),
pobutb VAR 10CTYymHUM 1HCTPYMEHTOM IJIsl IIHUPO-
KOTO KOJIa aHATITHKIB.

ITpaktnuna ninHicts VAR-Momeneit ocobmauBo
TIPOSIBISIETHCS B KOPOTKOCTPOKOBOMY MTPOTHO3YBAH-
Hi MAaKpOEKOHOMIUHHUX 3MIiHHUX, ¢ BOHHU JIEMOH-
CTPYIOTh CTabiIbHO BUCOKY TOuHICTh (Bernanke &
Boivin, 2003). LlenTpansHi 6aHKM aKTUBHO BHKO-
PHUCTOBYIOTH I1i MOJIEI JIJISl aHAJIi3y TPAaHCMICIHHUX
MEXaHI3MIB MOHETapHO{ MOMITHKH, IO Ja€ 3MOTY
OIIIHUTH BIUIMB 3MiH ITPOIICHTHUX CTaBOK Ha TOJIOB-
Hi MaKpPOEKOHOMIYHI TOKa3HUKH, BKIFOUHO 3 iHGJIS-
niero, BBIT Ta 6e3pobittsim (Bernanke & Blinder,
1992). OcobnuBy LiHHICTH AJISl AHATITHKIB CTAHOB-
JSATh THCTPYMEHTH JOCIIDKCHHS, SKI HaJIaroTh
VAR-mogeni: ¢ynkuii immynscHux BiarykiB (IRF)
Ta JICKOMITO3HUIlisl JMCIIEepCii MOMMIIOK IMPOTHO3Y-
BaHHS JaI0Th 3MOTY JIETAIIbHO MPOaHaJi3yBaTH Xa-
pakTep 1 CHITy 3B’SI3KiB Mi’K €KOHOMIYHUMH 3MIHHH-
M (Kilian, 2013). OqauM 13 HaNTPsIMiB MPAKTHYHOTO
3actocyBaHHs VAR-Mojeneii € anaii3 BIUTHBY 3aX0-
JiB MOHETapHOI MOJITHKM Ha (HiHAHCOBI PHHKH,
30KpeMa (DOHIOBHUH PHHOK, y MEXaX JIii TpaHCMICI-
HOTO MEXaHi3My, a TAKO)K MOYJIUBICTh MOJICTIOBATH
pi3HI cleHapii TOTCHIIIHHUX MaKpOCKOHOMIYHUX
YMOB 1 HIOKIB MiA 4yac pO3pOOICHHS MOHETApHOI
noniTuku (Sova & Lukianenko, 2022).

[Mompu mmpoke 3actocyBanus, VAR-moneni ctu-
KaIOTBCS 3 CEPHO3HUMHU METONIONOTYHUMHI BUKITHKA-
MH, SIKI CYTTEBO OOMEXYIOTh IXHIO €(EKTHBHICTH
y perysIpHOMY MaKpOSKOHOMIYHOMY IPOTHO3yBaH-
Hi. HaitrocTpimioro € mpobnema po3MipHOCTI, BitoMa
SIK «IPOKJIATTS PO3MIPHOCTI», KOJIM KUIbKICTh Mapa-
METpIiB JUIsl OI[IHIOBAaHHS 3POCTa€ EKCIIOHEHIIHHO
3 JIOJIaBaHHSAM HOBHX 3MIHHUX Ta JIariB: y Moei
VAR(p) 3 n 3MiHHEMH HEOOXiIHO OLIHUTH 1 + pn?
napameTpiB 0e3 ypaxyBaHHS KOBapialliiHOi MaTpHIli
nomuok (Koop & Korobilis, 2010). Lle crBoproe
CUTYAIlIF0 TIEPCHACHYCHHS TapaMeTpaMd HaBiTh 3a
MOMipHOI crienudikanii MoeNi, IO YCKIJIaJHIOETHCS
OOMEXKEHICTIO MaKpPOCKOHOMIYHMX YaCOBUX psJIiB
Ta MPU3BOJUTH JI0 HECTAOLTBHOCTI OLIHIOBAHHS 3 BHU-
COKOIO Yy TIUBICTIO JIO BUOOPY CrIeITr]iKaIrii.

J1o1aTKoBOIO CTPYKTYPHOIO IPOOJIEMOIO € BUMOT'a
CTAI[IOHAPHOCTI JAaHWX, IO PIJKO BHUKOHYETHCS
JUISL peasbHUX MAKPOCKOHOMIUHMX YaCOBHX PSIiB
(Johansen, 1995), npumytiytodun JTOCITITHHKIB 10 ITO-
nepeaHboi TpaHchopMallii JaHUX 3 PU3UKOM BTpPATH
JIOBIOCTPOKORBOT iH(opMartii. Ipobnema ineHTHi-
Kalii CTPYyKTYPHHMX IIOKIB YCKJIQJHIOE NPUYHHHO-
HACJIJIKOBY 1HTEPIPETAII0 PE3yJIbTaTiB, OCKITbKA
VAR-mozeni He 3a0e3neuyroTs mpaMmy ieHTugika-
IiF0 CTPYKTYPHUX IIOKIB T4 BUMAraroTh JOJATKOBUX
00OMEKCHB, PE3YIIBTaTH SIKUX BHUSBILIIOTHCS 1y TIIHBHU-
MU JI0 00paHoi cxemu ieHTHdiKamii (Rubio-Ramirez
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et al.,, 2010). CXmIbHICTh J0 TIEpEHABYAHHS Yepe3
BEJIMKY KINBKICTh MapaMeTpiB TMOTipIIye MPOTHOC-
THYHI BJIACTHBOCTI 11032 BHOIPKOIO, KOJNU MOJEII
TOYHO BiATBOPIOIOTH ICTOPUYHI J1aHi, ajie IEMOHCTpY-
IOTh TIOTaHy SIKICTh IIPOTHO3YBaHHS Ha CEPEIHBO-
Ta JoBrocrpokosomy ropmsonrax (Clark, 2011).

Moneni BVAR BuHUWKIIHN SK BiITOB1Ib HA IPOO-
JeMy HaJIMIpHOI MapameTpusanii CTaHAAPTHUX
VAR-monene#t (Litterman, 1986). BVAR kom0i-
Hye minxig VAR i3 0aeciBCbKUMH METOJaMH,
0 J1a€ 3MOTY €()EKTHBHO BHPIIIYBATH «IIPOKJIST-
T po3MipHOCTI». DyHKaMeHTanbHA BiIMIHHICTh
BVAR-Mmeronosorii Big kinacuunoi VAR nossrae
B TPAaKTyBaHHI MapaMeTPiB MOAENI K BUMAKOBUX
BEJIMYMH 13 3aJJaHUMHU alPIOPHUMHU PO3IMOIIIAMH.
[epurum anpiopauM posmnogizom 0yB MiHHecoTa
(Litterman, 1986), ne koedimienTn o, MAIOTh HOP-
ManbHi anpiopi posmozimu: o, ~ N (u;, 0%), ne
anpiopHi cepenHi BU3HadaThes Ak u, M = 0,
JUIsl TIEPIIOTO JIary BJIACHOI 3MIHHOI Ta /‘i,-(l) =0
JUisl  Beix 1HmmMX KoedimienTiB. Jlucmepciiina
CTPyKTypa ampiopHOro po3mnoairy MiHHecoTa
B1JIOOpakae EKOHOMIYHO OOIPYHTOBaHI MpUITY-
IICHHS PO BIAHOCHY BaXJINBICTh Pi3HUX JIATOBUX
3MiHHUX. JIJIS miepexpecHux eQeKTiB aucrepcis
BCTaHOBIIOETECA 3K 0° V' = (4 /F) % (67/57), Toni
K JUIs BIacHUX nariB 6% = A./I%. Tinepnapamerp
/., KOHTPOJIIOE CTYIiHb CKOPOYEHHS KOE(DIli€HTIB
OpH iHIIMX 3MiHHHMX, A, PETyJIO€ CKOPOYECHHS
BJIacHUX JariB, a Qakrop [ 3abesmedye Treo-
METPHYHE 3aTyXaHHS BIUIHBY 3 POCTOM IOPSIKY
nary (Doan et al., 1984).

Po3sutok BVAR-metononorii npusis a0 ¢op-
MYBaHHsI JIOJaTKOBUX ampiOpHUX CHenudikamii,
0 JONOBHIOKOTE PO3mojil MiHHecoTa, 30KpeMa
OyB 3ampONOHOBAHMN AaMpPIOPHUN PO3MOALT s
cymu koedinientiB (Sims & Zha, 1998), sxuii
HaKIagae OOMEXKCHHS Ha CyMy KoedillieHTiB
MPH JIAarOBHX 3MIHHMX, BIJIOOpakalouH TiNoTe3y

PO HASBHICTh OJMHUYHUX KOPEHIB Y CHCTEMI.
AmnpiopHHI pO3MO/LT HA OCHOBI (DIKTUBHOTO MOYAT-
KOBOTO CIIOCTEPE)KCHHS, BBEACHUH THMH K aBTOpa-
MH, CTallmi3ye MOBEAIHKY MOJETI HA TOUYaTKy
BHOIPKH Ta TOJIIIIIYE MO03aBUOIPKOBI MPOTHOCTHYHI
XapaKTEePUCTUKH.

VY rtabn. 1 y3araJibHEHO MPOOJIEMH KIACHYHOT
VAR-Mozeni Ta mpoaHai30BaHO IXHE BUPILICHHS
B MOJU(IKOBaHMX Bepcifx, 30kpema MS-VAR
(Lukianenko et al., 2022) Ta BVAR, sxi 3acTocoBy-
FOThCS JIJIS aHAITI3Y EKOHOMIYHHUX mporieciB. OKpemMo
BUJIUJIGHO TIepeBard Ta HEJONIKH KOXKHOI MOJIENi,
0 JIa€ 3MOTY OILIHUTH TXHIO €()EKTUBHICTH Y BUPI-
IIEHH] 3aBJaHb CTPYKTYPHOI ieHTudikanii Ta npo-
THO3YBaHHS B yMOBaX HEJHIHHOI JMHAMIKH €KOHO-
MIYHHX CHCTEM.

BVAR-mozeni HaOy/Ii IMPOKOTO 3aCTOCYBAHHS
B MIPAKTUII] IICHTPATIbHUX OaHKIB AJIS aHAJI3y MOHe-
TapHOI MOJIITHKA Ta MaKpPOEKOHOMIYHOTO MPOTHO-
3yBaHHA. OCOONHMBO BaXKIIUBUM € 3aCTOCYBAaHHS
BVAR st mpoBenieHHsI CTpec-TecTyBaHHS Ta aHa-
mizy cuenapiiB. 3arasom BVAR-mozneni naroth
3MOTY OUTBII THYYKO OIIHIOBATH MaKpOCKOHOMIYHI
SIBUILA Ta JAlOTh OUIBII TOYHI MPOTHO3M, Yepes
10 [IEHTPAJIbHI OaHKH CBITY IIUPOKO 3aCTOCOBYIOTh
X 17151 TOYKOBUX LiJIei (IMB. PUCYHOK).

Ha ocHOBI pe3ysbTaTiB JIOCIIHKEHb, MPEICTaB-
JIEHUX Yy poOOYMX Marepianax oOpaHuX (iHAHCOBUX
yCcTaHOB (LeHTpajbHI OaHkM Ykpainu, Benmkoi
Bpuranii, Yexii, [IBenii, [Tanii), HaBeaemo mopis-
HSUTBHY XapaKTePHCTUKY IPOTHO3HOI SIKOCTI MOJIe-
neit BVAR 3 iHmmMu mMopensMu B 3aCTOCYBaHHI
X IS IPOTHO3YBaHHS AWHAMIKH OCHOBHUX MaKpo-
E€KOHOMIYHHUX ITOKA3HUKIB BIAMOBIAHUX HAlLlOHAJIb-
HHUX €KOHOMIK Ta €BPO30HH 3aTaJIOM.

Hauionanvnuii oank Ykpainu

SIK OCHOBHY MOJEIb VISl PETYISPHOTO IIPOTHO-
3yBaHHS TA aHATITUYHOI MiATPUMKHU PillIeHb LIO/0
MOHETapHOI otk HarioHanbHuit 6aHk Ykpainu

Tabnuys 1. Tpodaemn xiracuaaux VAR-monesneii Ta ix Bupimennsi B MoaudikoBanux Bepcisx

MpoGaema CyTtb npodjemu Bupimenns Bupimenns
P y VAR B MS-VAR y BVAR
Ipokasarrsa KinpkicTe mapamerpis He Bupimyerses, mpobiema EdexTnBHE 3MEHIIECHHS
po3mipHocTi HIBUJIKO 3pOCTaE n + pn? HABITh MOCUITIOETHCS Yepe3 yepes anpiopHi po3moIiin
PEKUMHU Ta perysIpH3aIliio
Hecranionap- CraHgapTHa METOIOJIOTIS HacTKOBO BUPIIIYETHCS Jleski anpiopHi po3noainu
HicTh VAR BuMarae cTamioHapHOCTI | Yepes3 pi3Hi peKUMHU (30kpeMa MiHHecOTa) BpaxoByHOTh
JTAHUX HECTaIliOHAPHICTh
Inentudikauin | CxnagHicTh NPUYHHHO- Pe:KUMHO-3aJIeXKHI IOKH baeciBcbkuii miaxia gae 3Mory
CTPYKTYPHHX HAaCIIiIKOBOI iHTepIpeTanii MOMINIIYIOTh ieHTH(dIKaNilo | HakIanaTu iHpOPMATHBHI arpiopn
IIOKIB
IlepenaBuannst | [loripmeHHs MPOrHOCTUYHUX | YaCTKOBO BUPILIYETHCS EdexTuBHO BHpINIyeThCS Yepes
BJIACTHUBOCTEH 1032 BUOIPKOIO | Yepe3 arperamito pexumin PperysIpH3aliiio mapaMeTpis
CrpykTypHi [TapameTpu Mozerni MOXYTh EdexTrBHE BUpiMIEeHHS Mooxe OyTn BHpIlIEHO Yepe3
3MiHU 3MIHIOBaTUCS 3 9aCOM qgepe3 peKuMHI JaCOBO-3aJIEXKHI alpioph

Jorcepeno: po3pobieHo aBropamu Ha ocHOBI (Sims, 1980; Rubio-Ramirez et al., 2010; Litterman, 1986; Domit et al., 2016)
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BVAR-mozemi
baeciBecbka BEeKTOpHA aBTOperpecis

IlporuoszyBanus \ \ Anaui3
KOPOTKOCTPOKOBE Ta K TpaHCMICIHHUX
CepeIHbOCTPOKOBE Ouinka MeXaHi3MiB
HEBH3HAYEHOCTI

. IIPOTrHO3IB
AHaui3 BILTHBY Cuenapnuii
MOHETAPHOI NOITHKH AHATIS AMBTEpHATHE
(IRF. nexommno3uitist)
o~ ¥
[ [{entpanshi 6anku: €L, ®PC CIIIA, bank AHrmii Ta iHui ]

Pucynoxk. Ilpaktuune 3acrocyBanns BVAR-moneneii nenTpaabHUME OaHKaMH
Jorcepeno: po3pobieHo aBropamu Ha ocHoBi (Brazdik & Franta, 2017; Koop & Korobilis, 2010;
Stock & Watson, 2001; Lukianenko et al., 2022)

(HBY) BukopucToBy€e KBapTaibHy MPOTHO3HY MO-
nenb (mami — QPM). Moaens QPM BpaxoBye exc-
TIEPTHI CY/DKEHHS, JIA€ 3MOTY OIMCYBaTH €KOHOMIYHI
B33a€MO3B’SI3KU Ta aHAJII3yBaTU 3aXOJH MOHETapHOL
MIOJIITUKY B PI3HUX CIICHAPISIX HA CePEeIHhOCTPOKO-
BOMY TOPH30HTI, 10 POOUTH 11 3pYUHUM IHCTPYMEH-
TOM JIISl TIPAKTHYHOTO BHKOpUCTaHHS (IHQIsAIiN-
Huit 3BiT HBY, 2020; 2025). Inmi mozeni, 30kpema
Mojiesib BVAR, BHKOPHUCTOBYIOTBCS SIK JIOTIOMIKHI
(Shapovalenko, 2021b).

VY nocmimkenni (Shapovalenko, 2021a) nopie-
HSTHO IIPOTHO3HY TOouHicTh Mojaeni BVAR 3 monen-
mo QPM, a takox 3 odiriitHuMu nporaozamu HBY
3 MeToto nporuo3yBanHs [CL] ta 3poctanus BBII.

— Mooeni BVAR ma QPM:

* Bussneno, mo moneni BVAR € koHKypeHTO-
CIIPOMOXKHUMH, a B JICSIKUX BHITaJKaX OiTBII
TOYHMMH, HiX Mozaeni QPM: mis moka3HuKa
BBII pesynsrata Mmoneni BVAR nepeBepiry-
Banu QPM mpoTsrom ycix mecTH IpOrHO3HUX
KBapTaliB.

o Jlns ICI monens BVAR nemoncTpyBaina kparii
3a QPM pesynbrard y YOTHPBOX 13 IINECTH
MPOTHO3HUX KBapTaslax.

— Mooenv BVAR ma ogiyitini npoenozu HBY :

* ¥V mporuo3ysanHi ICI[ monens BVAR nepesa-
Kanma y 4—6 KBapTaiax, a O]illiifHI MPOTHO3U
HBY HagaBamu OLIBII TOYHI MPOTHO3HM MPOTS-
rom 1-2 xsapramiB. [lepeBara odiriiHIX
nporHoziB HBY y kopoTkocTpokoBoMy mnepiofi
MO)Ke OyTH TIOB’s3aHA 3 TAaKUMH YHMHHHUKAMI:
HBY BuKOpHUCTOBY€ IIUPOKUI CIIEKTP MOZEIEH,
CIEIIaJIBHO PO3POOJICHNUX U KOPOTKOCTPOKO-
BOTO TPOTHO3YBaHHS, a TaKOK BHUKOPHCTOBYE
eKCIEPTHI CYIDKEHHS I KOPUTYBAHHS JESKIX
KOMIIOHEHTIB 1H(ISANIT (HampuKIIaj, CerMeHTH
3 PeryJIbOBAaHUMH ITIHAMH ).

* YV nporno3ysanHi BBII: momens BVAR
BiZJoOpaskae Kpallli pe3yabTaTd MIPOTAroM Iep-
IIMX YOTUPHOX KBapTaliB, a Ha TOPH3OHTI
5—6 xBapTaiiB — odiiiini nporuosu HBY.
3aranom pocmipkeHHst (Shapovalenko, 2021a)
JIeMOHCTpye, 1o Mozaenb BVAR Mae 3HauHMi 10-
TEHITIaJT JUTs1 JOTIOBHEHHS IIPOTHO3HOTO 1HCTPYMEH-
tapito HBY ams nineit MoHeTapHOI MOITUKY, aKe
TIel K1ac Mojiesiei Mae 3HaYHI KOHKYPEHTHI IepeBa-
I'M B IPOTHO3YBaHHi.
bank Anenii
SIK 1eHTpaJbHY MaKpOSKOHOMIYHY MPOTHO3HY
Monens bank Anmiii BukopuctoBye DSGE min
BiacHoIo0 Ha3Bo0 COMPASS. ITopiBHABIIM pe3yiib-
TaTH TMPOTHO3yBaHHS Ha OCHOBI Mojeneii BVAR
ta DSGE Ha ropusonti 2000-2012 pp., aBTOpH
nociipkensst (Domit et al., 2016) miiiimmm Takux
BHCHOBKIB:
— Mooeni BVAR ma DSGE:
* Mogens BVAR mae kpaliiy IporHo3Hy SKicTh
y MozentoBaHHi BBII Ta #oro oCHOBHHX KOM-
MIOHEHTIB ISl PI3HUX HPOTHO3HUX NEpioiB,
0COOJIMBO HAa TOPU30HTI OTHOTO POKY; PI3HHUIIS
MiX TOYHICTIO MOJIeNiell Ha TOPU30HTAX MOHA]
2 pOKH TIOCTYIIOBO 3HIDKYETHCS Ta HE € CTa-
TUCTUYHO 3HAUYIIOHO.
* V cepelHbOMY TOYHICTh MOJICIJICH Y MPOTHO-
3yBaHHI iH(AiT Oyna mpuONIU3HO HA OJIHO-
My piBHI, XOodYa CIIOCTepirajiucs IEBHI,
aje CTATUCTUYHO HE3HAdyIli, BiJAMIHHOCTI
B TOXHUOIIl MPOTHO3YBAaHHS, 3aJIEKHO BiJ
JIOBKUHU MPOTHO3HOTO Mepiofy (Ha ropu-
30HTI BiJl 4 10 6 KBapTaliB OUIBII TOYHOIO
Oyna monens BVAR, nonan 9 xBapraniB —
monesb DSGE).
— Mooenv BVAR ma oghiyiiini npocno3u & ingus-
yivinomy 36imi banky Anenii:
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¢ IIporuosu Ha ocHOBI Mozeni BVAR s 06ox
noxazHukiB (BBII Ta indmsuii) Oyau mopis-
HIOBaHUMH 32 TOYHICTIO 3 OQIIIHHUMH TIPO-
THO3aMHU B iHQIAIiHOMY 3BiTi. X04a Ha To-
pu30HTI 1 pOKy OUIBII TOYHUMHU € OQIiIiitHI
MIPOTHO3U LEHTpaIbHOro OaHKy (iMOBIpHO,
3aBISIKH BPaxXyBaHHIO €KCIEPTHUX CYIKEHB ),
a Ha TOpU30HTI 2 pokiB — Moaenb BVAR, pi3-
HUIIS BUSBIJIACS CTaTHCTHYHO HE3HAUYIIOIO.

3rigHo 3 pesyneratamu gociaimkeHHs (Domit

et al., 2016), oOuIBI MOJIEITi HEAOOIIHHIM THQIISAIIIFO
Ta nepeouiHuan Temnu 3poctanHs BBII na Oinb-
IIOCTI MPOTHO3HUX TOPU3OHTIB, MPOTE MOJIELIh
BVAR nana 3mory ojiepaTi HUKYY MOXHOKY Mpo-
THO3y IMIIBHOCTI po3moniiy, Hixk moxeinb DSGE,
0COOIHMBO B MPOTHO3YBAHHI 751 KOPOTKOCTPOKOBO-
ro repioay (Ha TOpu30HTI 1 POKY).

Hauionanvnuit oank Yexii

Sk 1 B 1HIIUX OOpaHMX ICHTPAIbHUX OaHKaXx,

6azoBoro mozeto B Yexii € DSGE, sky Buko-
PHCTOBYIOTH SIK JUISI IPOTHO3YBAHHS, TaK 1 IS aHa-
i3y MOHETAPHOT MOJITUKY. 3TiAHO 3 pe3yabTaTaMu
nocipkerns (Brazdik & Franta, 2017), mporHo3na
noxuOKa Ha TOPU30HTI MOHETAPHOT MOJIITHUKH Y pa3i
BUKOpUCTaHHA Mojnelni BVAR € HIK4o0, HIX
B o¢iniitnux mnporHosis HarmionameHOro 06aHKy
Yexii, Xo4a s pI3HUIS € CTATUCTHYHO HE3HAUY-
I00. Y MOJIENIOBaHHI 1HIIMX MaKpPOEKOHOMIUHUX
MTOKA3HUKIB Pe3yJbTaTH OyJu 3MIIIaHUMK 200 CBijI-
YUIM [P0 BHILY TOUHICTH OQIIiIfHUX IPOTHO3IB
MopiBHSHO 3 MojeiTr0 BVAR:

— Mooenrvs BVAR ma o¢iyiiini npoerosu Hayio-
HanibHo20 6anky Yexii (na ocnosi mooeni DSGE):

* ¥V nporHo3yBaHHi iH(IALIT 32 1OTOMOT0I0 MO-
neni BVAR 0yiio ofiepxaHo OPIBHSHO BHIILY
TOYHICTh (HMXKYY MOXMOKY), HDK Yy Momeni
DSGE, mpotsirom 3—7 nporHo3HUX KBapTalliB,
X04ya Ha ropu3oHTi 1-2 kBapraniB odimiiHi
nporao3u (Ha ocHoBi monemi DSGE) Oymu
OmxINMH 10 (PAKTUYHUX 3HAYCHb.

* ¥V nporHo3ysanHi 3poctanns BBII pe3synbra-
tn moneni DSGE Oynu kpamummu 3a BVAR
IUIT KOKHOTO 3 PO3DIIHYTHUX MPOTHO3HHUX
TOPU30HTIB.

* YV MOJICIFOBaHHI JUHAMIKH KOPOTKOCTPOKOBHX
BIJICOTKOBHX CTaBOK Ta OOMiHHOTO KypcCy ofep-
JKAHO 3MIIIaH]1 pe3yNIbTaTH: He OyJOo BHSBICHO
CHCTEMaTH4YHOI TepeBaru »OAHOI 3 Mojerei,
CIIBBITHOIIICHHS] B TIPOTHO3HIA SKOCTI Bapiroe
3aJIeXKHO BiJl TOPH30HTY IPOTHO3YBaHHSL.

— Mooenv BVAR ma mooenv AR (4):

* Moxnens BVAR, sk i DSGE, nemonctpyBana
CUCTEMHO Kpallli TPOrHO3H, HiK Mojieb AR (3
YOTUpMa JIaraMu), 1010 BCIX JAOCHTIIKYBaHUX
MMOKAa3HUKIB, 30KpeMa iH(IALIT Ta 3pOCTaHHS

BBII, mist abcomoTHOT OLTBIIOCTI MPOTHO3-
HUX TOPU30HTIB.

Omxe, 3rigHo 3 (Brazdik & Franta, 2017),
s ekoHoMmiku Yexii mogens BVAR naBana 3mory
oJiepartu OUTbII TOYHI TPOTHO3U TOPIBHSIHO
3 DSGE-mozemito ams nokasauka iH(smii Ha 0i1b-
IIOCTI MPOTHO3HUX TOPU30HTIB, TIOYNHAIOUH 3 Tpe-
ThOro kBaprany. llepeBara odimiiiHUX MPOTHO3iB
(1a ocuori mozienti DSGE) y moaentoBanHi iHGIIAIIIT
HPOTSATOM MEPIUIMX JBOX KBAPTAJTIB MOSCHIOETHCS
BpaxyBaHHSIM €KCHEPTHUX CYIKEHb Ta IIHPIIOL
iHpopMalliifHoi 0a3u, sika TOCTYIHA LEHTPAILHOMY
0aHKy Ha KOPOTKHX YacOBUX ropu3oHTax. Ha Bimami-
HY BiJ] IPOTrHO3iB iH(s1ii Ha ocHOBI Mozeni DSGE,
y nporHo3ax BVAR-mozmeni He Oy/i0 BHSBICHO
CHCTEMHUX MHOXHUOOK (yNepemKeHb): BiIXUIICHHS
MIPOTHO3HUX 3HAUeHb 1HMIAMIT Bil (PAKTUYIHUX CIIO-
CTCPCIKYBAHUX BEJIMYIHUH HC 6yJ'IO CHUCTEMHO BHIIUM
a00 HIDKYNM Y PI3HHX Tepiojax.

Banx Illgeuii (Puxcoank)

V¥ nocnimxkenni (Iversen & Laseen, 2016) npen-
CTaBJICHO PE3yJIbTaTH TMPOTHO3YBAHHS OCHOBHUX
MaKpPOECKOHOMIYHHMX TOKa3HUKIB JUIsI CKOHOMIKH
[IBenii 3a gonomororo moaeni BVAR y nopiBHsHHI
3 o¢iniiHumMu nporHozamu banky IlIBerii, mio
IPYHTYIOTBHCSI HA EKCHEPTHUX CYKCHHSX, 8 TaKOXK
13 mporro3zamMu Ha ocHoBi monemi DSGE. 3aramom
MIPOIEMOHCTPOBAHO, 10 Mojeni BVAR marTh Xo-
poly TPOTHOCTUYHY SIKICTh SIK JUIsl O€3yMOBHHUX
MPOTHO3IB, TAK 1 I IPOTHO31B, 3yMOBICHUX AMHA-
MIKOO MPOTHO3HUX 3HAYEHb BHYTPIIIHIX KOPOTKO-
CTPOKOBHUX Ta MIKHAPOJHUX MaKPOEKOHOMIYHHX
MIOKa3HUKIB.

— Mooeni BVAR ma DSGE:

o Jlnst monmemoBanHs iHQAIT Momens BVAR
nominye Hag DSGE B 6e3yMOBHHX MPOTrHO3aX,
0COONHMBO JIJIsl JIOBIIUX TOPU3OHTIB. YMOBHI
nporHozu mofeni DSGE (3ymoBneHi qunHami-
KOO MPOTHO3HUX 3HAYEHb JCSIKUX BHYTPIIIHIX
Ta MDKHAPOJHUX 1HAWKATOPIB) € KOHKYPEHTHU-
mu 3 BVAR mpoTtsirom nepmmx 6 mporao3Hux
TOPHU30HTIB, ale JAEMOHCTPYIOTh 3HAYHO TipIii
pe3yNbTaTH Ha TOBIIKX repionax. OKpiM 1bOro,
TOUYHICTh IIPOTHO31B iH(IALIT Ha 0ocHOBI BVAR
MOJZEII € MOCIIAOBHOIO 1 MaiiKe HE 3MIHIOETHCS
Ha TOpU30HTI 12 KBapTaiB MOPIBHSIHO 3 KOPOT-
KOCTPOKOBHM TIEPIOIOM.

* V mporHo3ysaHHi 3poctanHs BBII y cepen-
HbOMY O€3yMOBHI IIPOTHO3HM Ha 0CHOBI BVAR
ta DSGE moperneii € koHkypeHTHUMU. BogHo-
yac yMOBHI nporao3u mojeni BVAR nemon-
CTPYIOTh MOMITHO BHIIY TOYHICTh, OUYNHAIO-
49U 3 6 MPOTHO3HOTO KBAPTAIly.

* be3yMOBHI MPOrHO3HM HOMIHAILHOTO OOMIHHO-
ro Kypcy Ha ocHoBi Mmojaeni BVAR Oymm
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koHKypeHTHUMH 3 DSGE-Monemtro Ha BHOIp-
i 2007-2010 pp., a yMOBHI POTHO3H MOKa-
3yBaJIM BUILY TOuHicTh. s mepiomy 2011—
2013 pp. moxens BVAR mana Buiy moxuoky.

* [Tounnaroun 3 4—5 TPOrHO3HOTO KBAPTAITY MO-
nens BVAR nemoHCTpyBasia OMITHO Kpairy
MPOTHO3HY sKicTh, HiXXK DSGE, y mporuosy-
BaHHI CTaBOK pemno. Y KOPOTKOCTPOKOBOMY
Mepiofii PI3HUII He JAyXKe CYTTEBA, OCOOIHBO
qutst BuOipku 2007-2010 pp.

* lomo iHdusmii B kpusoswid mepiog 2007—
2010 pp. oOuBa MPOTHO3M € KOHKYPEHTHUMHU
Ha ropu3oHTI 8-9 kBapraniis, a 3 10 mporyHos-
Horo mepiony mozaenb BVAR nowminye. Jlns
nepiony 2011-2013 pp. mporaozu BVAR
Majld CyTT€BO HIDKUY MOXHOKY (BMILYy TO4-
HICTh), HIX O(IlidHI TPOTHO3M HA BCIX MPO-
THO3HUX TOPU30HTAX.

* Odimiitai mporHo3u 3poctanus BBII nepesa-
JKaI0Th 3@ TOUHICTIO 1HINI MPOTHO3U B KOPOT-
KOCTPOKOBOMY MEpioJii BKJIFOYHO JI0 5 KBap-
tanmy. Ha JoBImIMX 4YacoBMX TOPH30HTAx
OQiIiiHI TPOTHO3M 3araJioM € KOHKYpEHTHH-
MH 3 6e3ymoBHOI0 BVAR-Mozemntto abo rip-
UMY 32 YMOBHI Tiporao3u BVAR-mogneni.

* be3yMoBHI MPOrHO3U OOMIHHOTO Kypcy 3a J10-
nomororo BVAR-Moperni Oy 3arainom KOHKY-
PEHTHUMH 3 O(DiifHUMHU. YMOBHI HMPOTHO3U
BVAR-Mozeni JeMOHCTpyBaIH 3MilllaHi pe-
syabsrati: y nepiog 2007-2010 pp. BoHu Manu
BHIYy TOYHICTH IOPIBHSIHO 3 OQIIIHHUMH,
a B epiox 2011-2013 pp. — HIKUY.

* BVAR manu BuIly TOUHICTH 3a 0(illiiHI Tpo-
THO3U CTaBOK PEIo, NOYMHAKOUU 3 5—6 Ipo-
THO3HOTO KBapTally, a B KOPOTKOCTPOKOBOMY
nepioai po3Mip mnoxuOku OyB NPUOIH3HO
Ha OJIHAKOBOMY DiBHI.

VY BUNAAKY iHaAYii, OTHOTO 3 KIIOYOBUX MOHE-
TapHHUX [TOKa3HUKIB, OQINidHI NporHo3n baHKy
[lIBewii Ha OCHOBI EKCHEPTHHUX CYIKCHb Ta
DSGE-monentoBanHs MarOTh TEHAECHIIIO HaOIMxKa-
THUCA 1O HiHbOBOFO 3HAUYCHHS Ha JOBIINX TOPU30H-
Tax (Hanpukian, 2 % mns IlBemii), a Takox 3aie-
KaTb BIJl MODISAAY IEHTPabHOrO OaHKy 100
HAHOUTBIIT PEIEBAHTHOTO HAMPSIMY MOHETAPHOI I10-
nituku. Moaens BVAR He mMae Takoro ynepemkeH-
Ha. lle € omHiero 3 mpuumH, YoMy Monenmi BVAR
MaroTh IIepeBary B MpPOrHO3yBaHHI iHGIALIT A7 ce-
PEIHBO- 1 IOBrOCTPOKOBOTO TOPH30HTIB, OCOOJIMBO
B Iepiofax, KOMU iH(IAMIS CyTTEBO BiAXHUIISETHCS
BIJI LIIJILOBOTO 3HAYEHHS.

3aranom mozxenb BVAR nemoHcTpyBana kpairy
MPOrHO3HY sikicTh 32 DSGE Ta ekcriepTHi mporHosu
JUIA TIOKa3HUKIB 1H(IAMIT Ta CTaBOK pemno, 0coo-
JIUBO JIJISI CEPEAHBO- 1 JOBrOCTPOKOBOTO IMEPIOIIB.

BoaHoyac 11010 MOKa3HUKIB HOMIHAJIBHOTO OOMIH-
HOTO Kypcy Ta TemmiB 3poctanHst BBII Gyno onep-
JKaHO 3MIIIaHi Pe3yNbTaTH, 10 3aJIeKaIH BiJl 4aco-
BOTO NEPioy AJIs OIIHIOBAHHS MPOTHO3Y.

bank Imanii, €epozona

V nocmipkenni (Burlon et al., 2015) omineno
SKICTh CEPeJHhOCTPOKOBUX TMporHo3is BBIT Ta
iHGuALiT 17151 €BpO30HU, OJIEPKAHUX 32 JIOTIOMOTOI0
Mojienel, siki BukopuctoBye bank Itamii — DSGE
(xinpka crienudikaniit), BVAR ta BVARX (6aeciB-
ChKa BEKTOPHA aBTOPETPECist 3 eK30TCHHUMH perpe-
copamu). OneprkaHi pe3yabraTi OyJa0 TaKOX MOPiB-
HSHO 3 TPOTHO3aMH E€BPO30OHU Ui KITFOUYOBHX
MaKpOEKOHOMIYHHMX TTOKa3HUKIB.

— Mooeni BVAR ma DSGE:

* Ilporsirom mepummx 3 NPOTHO3HHUX MEPIOAIB
nporuo3u 3poctanas BBII Ha ocHOBI Moje-
neit DSGE ta BVAR/BVARX 3aranom Oynu
MOPIBHIOBaHMMH, a HAa JOBIIMX TOPHU30HTAX
(mounHatouu 3 4 kBapTajy) OUIBII TOUHUMHU
OyJM TPOTHO3M Ha OCHOBI Mojzeneit BVAR/
BVARX. Baprto 3a3HauuTH, 1m0 Bci crenudi-
kauii moneni DSGE manu TeHaeHuio 1o mne-
peortintoBanHs 3poctanas BBII, nounnaroun
3 4 xBaprainy (MPOTATOM MEPIIUX TPHOX KBAP-
tamiB ofaHa 31 cneuudikaniin DSGE-moneni
HEJIOONIHIOBajla Temnu 3poctanHs BBII,
a iHIIa — nepeoliHoBaia). BonHoyac nmporxo-
3u BVAR/BVARX Takox Jemo nepeoriHo-
Banu BBII, ane cryminp ynepemxeHHs OyB
3araJioM CTaOlUIbHUM TIPOTATOM Iepiogy aHa-
73y 1 HmokunM, HiXK y mozpensx DSGE.

* [lono iH(uAMIT OiIbII TOYHUMH OyJIU CIie-
nudikanii DSGE moneneii Ha BCix rOpU30H-
Tax — SK KOPOTKOCTPOKOBHX (IIPOTSATOM
HEepIINX YOTUPHOX KBapTaliB), TaK i cepea-
HboCcTpoKoBUX. OOUABA BUIM MOjENeH He-
JOOIIHIOBANN 1H(IIALIIO, O TOTO X PO3MIp
ynepemkenas moneni BVAR/BVARX mo-
CTYTIOBO 301NbIIyBaBCS.

— Mooenv BVAR ma npoerosu €epocucmemu:

* YV mporHo3yBaHHiI TemmiB 3poctraHHs BBII
Ha TOPHU30HTI OJHOrO poky Mmozeni BVAR/
BVARX Manu gemo HIK4Yy MOXHOKY, HIX
OQIIiifHI MPOTHO3H, JEMOHCTPYIOUH 3arajioM
MOPiBHIOBAHY TOYHICTH i3 MPOrHO3aMU €BPO-
cucteMd. Ha TOpHM30HTI JBOX POKIB Kpalry
MPOTHO3HY SKICTh JAEMOHCTPYIOTh MOJCII
BVAR/BVARX.

* ¥V mporHo3yBaHHi iH(mALii cnocTepiranack
IHIIA CHUTYyaIlisl: HA KOPOTKOCTPOKOBOMY TO-
puzoHTi (1 pik) OinbII TOYHUMHU OyJIH MPO-
ruo3n Ha ocHoBi BVAR/BVARX wogeni,
a Ha TOPU30HTI JBOX POKiB — odimiiiHi mpo-
THO3U €BPOCUCTEMU.
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Tabnuys 2. TopiBHSUIbHA XapaKTEePHCTHKA 0COOIMBOCTell 3acTocyBanHs Moaesieii BVAR y npornosyBanni
JJ151 MOHETAPHOI MOJITHKH

Incruryuin*

Iepion
OLiHIOBaHHS

IToxa3Huku B Mojei

IMoka3uukmu, 1e y BVAR
Kpama** npor{o3Ha sikictb

HanionanbHuii
0aHK Ykpainu

1 kB.2016 —
1 xB. 2020

Enporenni 3minni:

— Bayrpimmiii BBIT

— Buyrpimmiit ICL]

— Bayrtpimms % craBka

— HEOK

Ex3orenHi 3MiHHi:

— 3Baxenuii BBII Toprosenshix
HapTHepiB

— 3BakeHUN IHQIAIHHAI
ndepeHLian TOproBebHIX
MIapTHEpiB

— YMoBH TOpTiBII

— 3pocranus BBIT

(y 6 13 6 IPOTHO3HUX KBAPTAJIiB)
- IC1q

(y 4 i3 6 IPOrHO3HUX KBapTaJIiB)

bank Anrii
(Bank of
England)

sotuii 2000 —
Jmcroran 2012

Enporenni 3minni:

— Peanbnuii BBIT

— PeanbHe crioxuBaHH:

— PeasnbHi iHBECTULIT

— PeasnbHi neprxaBni BUTpaTn
— OOcsTH excropty

— OO6csru iMopty

— ExcrioprHi ninu

— ImmoprHI wiHK

— 3aranpHa K-CTh TOIIMH Tparli
— HowminasnbHa 3apo0itHa iara
- ICIQ

— Hominaneauit 0OMiHHHI Kypc
— Howminanena % craBka
Ex3orenni 3minHi:

— CBiTOBHI1 TOMUT HA IMITOPT
— CBITOBI €KCIIOPTHI [{IHK

3pocranns BBII
(y 14 3 14 mporao3HmX poKiB)

HamionanbHuii
oank Yexii
(Ceska narodni
banka)

3 kB. 2008 —
4xB. 2016

Enporensi 3sminsi:

— Peanbne 3pocranns BBIIT

— Tadmamis

— KopoTKOCTpOKOBI BiZICOTKOBI CTaBKU

— 3pocTanHs OOMIHHOTO Kypcy
CZK/EUR

— 3pocTaHHsI iHO3EMHOIO [OMUTY

— Inozemna ingusmis ILB

— IHO3eMHI KOPOTKOCTPOKOBI % CTaBKH

1IC1Q
(y 5 3 7 IpOrHO3HUX KBapTaiB)

bank HIBenii
(Riksbank)

nrotuit 2007 —
rpyzaess 2013

EngorenHi 3Minmi:

— 3pocranns BBII

— Crnoxupya QIS
— HEOK

— Craska peno

- ICLQ

(y 10-12 3 12 mporao3Hux
KBapTaIiB)

— Crasku peno

(y 9-10 3 12 nporao3Hux
KBapTaiB)

Banx Itanii
(Banca d'Italia),
€Bpocucrema

3 kB. 2002 —
1 k8. 2014

Enporenni 3miHHi:

— BBII

— Immopr

— Excnopt

— JledsaTop mpUBaTHOTO CIIOKMBAHHST

— Bapricts oquHuMII Mpari

— JloBroctpokoBa % CTaBKa s
€BpO30HU

Ex3orenni 3MinHi:

— 3-micsiuna % craBka EURIBOR

— HEOK

— Llinn na Hagty Brent

— IHo3emHMIT monHT 1715t €BPO30HM

— Injexc 1iH, BCTAHOBIEHHUX
1HO3EMHHUMH KOHKYPECHTaMU
KpaiH €BpO30HU

BBII
(v 5 3 8 IPOrHO3HUX KBapTAaiB)

141

Jlrcepeno: 1 — (Shavopalenko, 2021); 2 — (Domit et al., 2016); 3 — (Brazdik & Franta, 2017); 4 — (Iversen & Laseen, 2016);

5 — (Burlon et al., 2015).

*  HaBeaeHi BUCHOBKH € lyMKOIO aBTOPIiB BiAMOBIAHUX IOCIIIPKEHb Ta He 000B’SI3KOBO Bi00OpaxaroTh OQiliiiHy MO3HILIiI0
BIJITIOBIIHUX YCTaHOB.

*%  J1st OL[IHFOBAHHS SIKOCTI MTPOTHO3YBaHHS BUKOpHCTaHO mokasHukn MSE/RMSE (cepenHpokBapaTiyHa moxuoka / KOpiHb
CepeHbOKBAIPaTUYHOT HOXUOKN).
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Omxe, nocmimkenns (Burlon et al., 2015) Ha
OCHOBI JIaHUX I KpaiH €BpO30HU MPOAEMOHCTPY-
BaJIO, IO JUIS MPOTHO3YBAaHHS TEMIIB 3POCTAHHSI
BBII 6inb1 TOuHi pe3ynbTaTH IEMOHCTPY€E MOJCTD
BVARX, 0co0nmBo B cepelHbOCTPOKOBOMY TIEpio-
Ti, a JuIs TporHo3yBaHHs iH(snii — moxeni DSGE.

BucHoBkM Ta mpomno3uiii moa0 MmoaajabIIux
AocaigkeHb. [IporHO3yBaHHS KIIIOUOBUX MAKPOEKO-
HOMIYHHX TOKA3HHKIB, OIIHIOBAHHS BIUIUBY aHTH-
KPHU30BHX 33aXOAIB y BiAMOBIIb HA MAKPOCKOHOMIUHI
IIOKH, CIICHAPHHUW aHaJli3 Ta 1HII aHaJITHYHI TPO-
Leypy Ha OCHOBI €eKOHOMIKO-MaTeMaTH4HOTO MOJIe-
JIOBAaHHS € BAYKIIMBUMH €JIEMEHTaMHU PO3pOOTICHHS
i peamizamii MOHETApHOI MOMITHKM LEHTPANbHUX
0aHKIB, 30KpeMa B KOHTEKCTI iH(IAIIHOTO TapreTy-
BaHHA Ta 3HAYHOI MI00aJIbHOT HECTAOITFHOCTI.

3aBIsSKH IHTETPYBAaHHIO OAa€CIiBCHKUX METOJIIB
Mozeni BVAR BupintytoTs HU3Ky npo6iaeM Kinacuy-
Hux VAR ta MS-VAR-moneneii, namTh 3MOTY
THYYKO MOJAETIOBATH MaKPOCKOHOMIYHI SBHINA Ta
OJIEP)KYBaTH OLIBIII TOYHI MPOTHO3M, 3IHCHIOBATH
CTpec-TeCTyBaHHS Ta CUMYJIIOBATH MOTEHIIiiHI clie-
Hapil TUHAMIKH TOKa3HUKIB.

Ha ocHOBI TOpIBHAJBHOTO aHamizy MAOCBiTY
3aCTOCYBaHHS MPOTHOCTUYHOTO IHCTPYMEHTApIt0
JOCIIIIHUKY LEHTPAIbHUX OaHKiB YKpaiHu, AHDI,
Yexii, LlIBemii Ta Itamii y3araabHWIN TOJIOBHI Iepe-
Baru Ta HeAoNiku 3actocyBaHHs BVAR-mozneneii
JUIL TIpOorHO3yBaHHsA TopiBHAHO 3 DSGE-, CPM-,
AR-MonensiMu Ta €KCIepTHUMHU Miaxoaamu. Busis-
nieHo, 1o BVAR-Mozieri 1eMOHCTPYIOTh KOHKYPEHT-
Hi nepesaru nopiBasHO 3 DSGE-Moznensamu i B 6ara-
THOX BHIIQJKaX OUTBII TOYHI JUIS MPOTHO3YBaHHS
MaKpOEKOHOMIUHMX MOKa3HUKIB (30kpema ICIL{
1 BBII), 0co0mBo B cepeTHbOCTPOKOBIH MEPCIIEKTH-
Bi (1-3 poxm). BomHouac mporHo3m Ha OCHOBI

eKCIIePTHUX CYIKEHb TOCATAIOTH KPAIINX Pe3yibra-
TIB Ha KOPOTKOCTPOKOBHMX TOPU30HTAaX TPUBAIICTIO
BiJl OJHOTO JO KIUIBKOX TPOTHO3HHUX KBapTaliB.
Pesynbratit MOXyTb BapilOBaTH 3aJICKHO BiJl TOpH-
30HTY NPOTHO3YBAHHS, €KOHOMIYHUX YMOB, KpaiHU
Ta Mepioy aHaji3y: HalpUKIIa, Y pasi 3aCTOCYBaHHS
moneneii BVAR s mporHo3yBaHHSI TOKa3HUKA
BBII kparia nporao3Ha sKiCTb MOPIBHSHO 3 1HITHMMU
MoOJIeTISIMA OyJia JOCSTHYTA JIJIsl €KOHOMIK YKpaiHH,
Amnrnii Ta €Bpo30HH, a B MPOTHO3yBaHHI 1H(IAIT
(nmokasnmka ICI[) kpami pe3ynbTaTtd  OTPHUMAaHO
Juist Ykpainu, Yexii Ta HIserii.

OTKe, IPOBEACHUH aHaNi3 IMIOAO TPOTHOCTHY-
HUX XapakTepuctuk BVAR-moneneil cBiguuTh
PO CYTTEBUI MOTEHINAN iX MPAKTUYHOTO 3aCTOCY-
BaHHS LIEHTPaJbHUMU OaHKaMH 3 METOIO MTPOTHO3Y-
BaHHS Ta peaizamii iJied MOHETapHOI TONITHKH.
Brim, BVAR-Mozneni BapTo po3misiiaTi He SK ajlb-
tepHatuBy MonessiM DSGE, ski 3matHi BpaxoByBa-
TH EKCIIEPTHI CY/)KCHHS W OOIpyHTOBYBAaTH MOHE-
TapHi pIlICHHS, a SIK JOAATKOBUH 1HCTPYMEHTapii
LHEHTpaIbHUX OaHKIB JUI MiJBUIICHHS TOYHOCTI
1 HaJIIHHOCTI MAKPOEKOHOMIYHHX TPOTHO31B.

[epcniekTHBY OAANBIINX AOCIIIKeHb y0ayaeMo
B 1) po3poOieHHI YyHIBEpCAIbHUX PEKOMCHIAIIN
Ui BuOopy ampiopHux crermdikaniii BVAR mis
PI3HUX THIIIB €KOHOMIK; 2) HOCIIPKCHHI MOKIIHBO-
creii interpamii BVAR-mogmenedr i3 MopensiMu
MS-VAR ta BVARX i1 mporHo3yBaHHs B yMOBax
Kpu3; 3) BIOCKOHATIEHHI METO/IIB ieHTH(iKallii CTPYK-
TYpPHHUX IIOKIB JUISi TIJIBHIICHHS IHTEpIpeTaliitHOl
IIHHOCTI IIbOTO KJIacy MojieNiel ISl MiATPHUMKH Ta 00-
IPYHTYBaHHSI MOHETAPHUX PIllICHb; 4) TIOPIBHIIBHOMY
tectyBaHHi BVAR-Moneneld y kpaiHax i3 BHCOKONO
MaKpOSKOHOMIYHOIO BOJIATHIIBHICTIO JUTS OIIHFOBAaHHS
iXHBOI YHIBEpCAJIBHOCTI.
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THE POTENTIAL FOR APPLYING BAYESIAN VECTOR AUTOREGRESSION
(BVAR) MODELS BY CENTRAL BANKS FOR FORECASTING
KEY MACROECONOMIC INDICATORS

Abstract

The article examines the theoretical foundations and characteristics of BVAR, as well as their advantages
over traditional VAR model modifications. It also summarizes the forecasting characteristics of BVAR
models in comparison with DSGE, QPM, AR models, and expert approaches across different countries and
time periods, taking into account their experience of application in central banks. The aim of the study is to
analytically assess the potential of BVAR models for use by central banks in forecasting key macroeconomic
indicators, as well as to analyze their advantages and disadvantages compared to other models in the context
of their practical application for achieving monetary policy objectives. The research employs a comparative
analysis method to describe the theoretical advantages of BVAR models over traditional VAR model
modifications, as well as their characteristics in practical applications compared to DSGE, QPM, VAR, and
AR models; a visual assessment method is used to examine the forecasting quality of the models under
consideration over various time horizons; and a synthesis method is applied to summarize the most effective
applications of BVAR in practice.

The research findings reveal that BVAR models demonstrate competitive, and in many cases superior,
characteristics compared to DSGE models for the purpose of forecasting key monetary policy indicators.
Depending on the country, the period, forecasting horizon, and economic conditions, the forecasting
quality of the models may vary: for instance, when applying BVAR models to forecast GDP, better
forecasting quality compared to other models was achieved for the economies of Ukraine, the UK, and
the Eurozone; for inflation forecasting (CPI), better results were obtained for Ukraine, the Czech Republic,
and Sweden. Overall, as the comparative analysis has shown, the application of BVAR models can be
beneficial for central banks in developing and refining their macroeconomic modeling systems, particularly
the tools for forecasting purposes. However, despite all the advantages of BVAR models, they should
primarily be regarded as a supplementary tool for forecasting rather than a replacement for DSGE and
QPM models, which, in turn, play a key role in incorporating expert judgments, facilitating the
interpretation of forecasts, and justifying decisions in the development and implementation of monetary
policy by central banks around the world.

Keywords: monetary policy, Bayesian Vector Autoregression (BVAR), Vector Autoregression (VAR),
Dynamic Stochastic General Equilibrium (DSGE) models, forecasting, central banks, scenario analysis,
financial markets, impulse response functions, macroeconomic indicators, macroeconomic processes,
economic instability, banking system, inflation targeting, risks.
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PETTOHAJIBHI BIIIMIHHOCTI B PIBHSX YIIKO/’KEHHS
TH®PACTPYKTYPHU YKPAITHU BHACJIJIOK POCIMCBKOI ATPECII

Cmammio npucesuero UCBIMIeHHI0 PeLiOHATbHUX BIOMIHHOCTEI Y PIBHAX YULKOONCEHHS THpaCmpyK-
mypu Yxpainu enacnioox pociiticvkoi 30potinoi aepecii. Iloenubneno meopemuyti 3acadu panuoHy8aHHs
8 3A3HAYEHUX YMOBAX, 30KpeMa, KOHKPEMU308aHo Kpumepii tio2o npogeoenns. [emanbHo npoananizo8ano
obcazu 3a80anux iH@pacmpykmypi Yipainu 306umkie 3aeanom 3a pecioHamu ma 3a OKpemMuMu munamu
MatiHa coyianbHo2o i NPOOYKMUBHO20 CEKMOPI8, a MaKodic enepeemulyi, JHcumio80-KOMYHATbHOMY 20CHO-
dapcmay, mpancnopmy. [ 00IpyHmy8anHs 2any3eeux i mepumopianbHux acnekmis iooyoosu 3pyuHosa-
HUX YHACTIOOK NOBHOMACuWmMaoHoi 30potinoi azpecii PD 06 ’exmig inghpacmpykmypu 3anponoHosano epa-
X08Y8aAMU NO KONCHIL KOHKPEemHill mepumopii Ha 4ac yX6anieHHs pilieHb nepedyMosu, wo 6nauearoms
Ha meMnu 8UKOHAHH poOim 3 aikeioayii HacnioKie azpecii ma Ha nidguuerHsa eghekmusrHocmi peanizayii
NPOEKMIB, @ MAKONHC De3NeYHICMb iIX YHKYIOHYBAHHA 8 MALOYMHLOMY Y pA3i NPO8EQeHHs BOEHHUX Onepa-
yitl. 3anponorosano epaxysamu maxi nepedymosit, K AKiCHe 0OIPYHIMYBAHHSA NPOEKMIB, MONCIUGE MePMIHU
DPO3MIHYBAHHS Mepumopill (0CoOIUBO CITbCLKO20CNO0APCLKUX V2iob), pigeHb 3abe3neyeHHs HACEIeHHs NPo-
OVKMAaML Xap4y8aHHsl 3a HAYK0BO 0OTPYHMOBAHUMU HOPMAMU, CHAH MPAHCHOPMHUX CUCTNEM Ma 8apmMicmb
iXHbOI 6100Y008U 1l PO36UMKY 00 NOMPIOHO20 OJ1 BUKOHAHHA NPOSHO308AHUX (DYHKYILL PIGHS.

Ilpogedenuii ananiz 0o6csacie 30umKie HalOiTbW BaAPMICHUX 8UAT8 THPACMPYKMYPU BHACTIOOK UWUPOKO-
MacwmabHozo emopenenus PO, mpusanocmi okynayii pecionie ma nepedymos noooNaHHsa HACAIOKIG acpe-
cii, a maxooic be3neunocmi ymos 8i00y008u 0as smoz2y uokpemumu 5 maxpo- ma 14 mezopezionis. Hageoe-
HO NPUKIAOU Mux i3 HUX, 0e 3a YMO8 80€HHUX Oill Oe3neuniule 301UCHIO8amu 8i00Y008y, NPIopUMemHUMU
HAnpAMamu AKoi 8UHAUEHO HCUMA0BUL POHO, KOMYHANbHE 20CHO0APCMBO, eHePLeMUKY, 3aK1A0U OXOPOHU
300p08’s ma 0ceimu, mpaHcnopmuy iHpacmpykmypy.

KurouoBi ciioBa: pailonyBaHHs, MaKpo- 1 Me30PETiOHH, iHDPACTPYKTYpa, pyiHallis, 30UTKH, Bia0y10Ba,
e(heKTUBHICTD.

JEL classification: H54, O18

Beryn i mocranoBka npooJemu. 3HayHa pyi-
HaIlisi BHACIIJOK IMOBHOMAcITabHO1 arpecii P®
00’€KTiB coLiaJIbHOI chepH, MPOLYKTUBHOTO CEKTO-
Py, CHEPreTHKH 1 KUTIOBO-KOMYHAIIBHOTO TOCIIO-
JapcTBa, OCOOJIMBO B perioHax Oe3mocepenHix
BOEHHUX JIH Ta Ha MPUWICTIUX JI0 HUX TEPHUTOPIAX,
Ta HEOOXiJHICTh BiTHOBJIEHHS iX (YHKIIOHYBaHHS
3YMOBJIIOIOTH JIOIUIBHICTh PO3POOJICHHS TPOEKTIB
moA0 iXHbOI BiIOyA0BU. ToMy aKkTyalbHUM € TPO-
BEJICHHS palioHyBaHHS TepuTopii YKpaiHu, 1100
BHU3HAYUTH NPIOPUTETHICTH PETIOHIB Y iX B11OYIOBI
micist pydHatii 00’ €KTiB IHPPACTPYKTYPH.

© Mipowmnuuenxo B. B., 2025

AHani3 ocTaHHIX JOCJHiIKeHb i myOsikaniii.
BuBueHHST BOEHHOTO BIUIMBY Ha (DYHKIIIOHYBaHHS
Ta BigOylIOBY TOCIOAApCTBa PETIOHIB YKpaiHH
€ HOBUM HAIIPSIMOM Y CYYacHIl eKOHOMIYHIN Hay1li,
mo novaB (opmyBatucs micias 30poiHoi arpecii
P®. 3naynnii o0csT poOOTH 3 BU3HAYCHHS Ta y3a-
raipHeHHs iH(opMalii MpoOBOAATH TEPUTOPiasIbHI
OpraHd YIpaBIIiHHS, BIIMOBIIHI MIHICTEpCTBA Ta
KuiBcrka mkona exoHomiku (KIIE), mo ¢opmy-
I0Th 1 BUJIAFOTh iH(OpMAaIliifHI Ta aHATITHYHI OroJIe-
TEHi, pi3HOMaHITHI 3BiTH, THpecpenizu. Takox
JUTSI OIIIHFOBaHHSI HACIJIKIB arpecii PO cTBOPrOIOTH
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CHeIiabHl MIKHAPOAHI THCTUTYIIT (HANpUKIAL,
MixHaponHuil peecTp 30HTKIB BiJi BOEHHHUX i,
MixHapoaHa KOMICisl JUIs OIliHIOBAaHHS 30UTKIB
Bif migpuBy rpedni Kaxoscwekoi I'EC), mo Hamae
OTpUMaHii i1H(pOpMaIlii MIKHAPOIHOTO CTaTyCy.
Oxpemi nUTaHHA 1i€] TEMATUKH PO3IISTHYTO B TIpa-
usx I XKekano, JI. Kyuepa, JI. Jlonnapa, C. IBanoBa,
K. Koxnu, €. Paitnepra, M. Konutka.

HeBupimeni yactuau npodiaemu. bibiricts cy-
YaCHUX €KOHOMIYHHUX JOCITiIKEHb CIIPSIMOBAHA HA BU-
3HAYCHHs OOCSTIB 30MTKIB B OKPEMHX BHIAX iH(pa-
CTPYKTYypH Ta BUBYCHHS (HiHAHCOBUX MOMKIMBOCTEH
X BIIOY/IOBU B TAJTy3eBOMY PO3pi3i, & B OKPEMHUX BHU-
naJikax po3poOIIAIOTh MPOTPAMH 1 IPOEKTH POIMIIIICH-
HSl 3pyWHOBaHMX 00 €KTIB. AJie, OCKUJIBKU 30pOiiHa
arpecist PO TpuBae, akTyanbHUM € BU3HAUYCHHSI Perio-
HIB, [0 MarOTh OE3IMEYHIIN YMOBH JUIS BiZIOyJIOBH
3pyHHOBAHUX 1 TONIKOMKEHNX 00 €KTiB iH(pacTpyk-
TYpH 1 YCHIITHOTO (PYHKIIIOHYBaHHS. 3HAYHOIO MIPOFO
BUPIIICHHIO [UX IHUTaHb CIPUATUME PAHOHYBAHHSI
Teputopii YKpainu i BiIOYIOBH 3pyHHOBAHOI BHa-
CITIOK MOBHOMAcIITaOHOT arpecii PO indpactpykrypu
Yy BOEHHHH Ta MICJIABOEHHUN Tepioan. Huri nepmio-
YeproBe 3HaYCHHs Ma€ MOMTUONICHHS KPUTEPIiB paiio-
HYBaHHSI, BU3HAYCHHS [IEPESIyMOB, IO CIIPUSITHMYTh
mporecaM BiOY/IOBH, a TaKOXK JIOCHTIPKEHHS CTaHy
iH}pacTpyKTypH obnacTelt Ykpainu.

Merta i 3aB1aHHs cTaTTi. METOIO 10CITIHKEHHS
€ PO3KPHUTTS 0COOIMBOCTEH pallOHyBaHHS TEPUTOPIT
Vkpainu a1 BiOynoBH 3pyHHOBAHO! BHACTIIOK
arpecii P® iHppacTpyKTypH 32 HUHIIIHIX YMOB.

OCHOBHMMH 3aBIIaHHAMHU CTaTTi € BHCBITJICHHS
00csTiB BTpar iHGPACTPYKTYpH BHACIHIZIOK POCIii-
cpKoi arpecii ctaHoMm Ha juctomazn 2024 p. 3a Hail-
OUTBhII BapTICHUMHM ii BUJAMH Ta OOJIACTAMHU; PO3-
KPUTTS HAWBAXIIUBIIIMX MEpeIyMOB BiIOyJOBH
3pyHHOBAHOT B pe3ysIbTaTi BOEHHUX JIil iHQpacTpyK-
TypH; BHOKPEMJICHHS Ha TepUTOpii YKpaiHH rocrmo-
JIAPCHKUX MaKpO- Ta ME30PETIOHIB.

OcHOBHI  pe3yJbTaTH JOCTiKeHHs. 3HauHi
MacITabu pyiHarii rocrofapcTa YKpaiHu BHACIIIOK

38,6

MOBHOMACIITaOHOTO POCIMCHKOIO BTOPTHEHHSI 3yMOB-
JIOIOTh HEOOXIAHICTb OOIPYHTYBAHHS MPOEKTIB LIOJI0
TIOJTOJIAHHST HACIIIJIKIB BOEHHOI arpecii, 30kpema Bij-
HOBJICHHS TOps]| i3 3aK/IafiaMi Ta IiAIPUEMCTBAMU
COIIIAILHOTO Ta MPOAYKTUBHOTO CEKTOPIB TPAHCIIOPT-
HOT 1H(PACTPYKTYpH, CHEPIETUKH Ta KUTJIOBO-KOMY-
HaJHFHOTO TOCHOIApCTBA. BaskiiiBe 3HAUCHHS y BHI-
IICHHI LUX 3aBlaHb Ma€ pPalOHYBaHHSA TepUTOPIl
VYkpaiHu Uis BiIOYI0BH 3pYHHOBAHHMX 1 TMOIIKOKSHUX
00’€KTIB, 1110 3yMOBIICHO BEIIMKOIO PETIOHAIBHOO Pi3-
HHUIICIO BIUTHBY BOEHHOTO YMHHHKA Ha chepy KUTTe-
JisnpHOCTI Hamoi kpainu (MipormHuaenko & Teoprio,
2024).

VY 11b0My KOHTEKCTi OCHOBHUMHU KPHUTEPiSIMH BU-
3HAYCHHSI PETI0HIB HA MAKPOPIBHI JOIITEHO BBAKATH
00csTH 3aBNAHUX BIMHOIO 30HTKIB 1HPPACTPYKTYpI,
TPAHCTIIOPTHAM CHCTEMaM Ta MaTepialbHUM 3aracam;
TPUBANICTh OKyMAalii TUMYACOBO 3aXOIJIEHUX BOpPO-
TOM TEPHUTOPIH; a y pa3i TpUBAHHS BIHHU — IHTEHCHB-
HICTH OOWOBMX [iii Ta TXHIA HEraTUBHUN BIUIMB
Ha ()YHKIIIOHYBaHHSI TOCITOAAPCTBA 1 KUTTE3a0e31e-
YEHHSI HACENCHHSI TEPUTOpil, a TaKoX MOB’SI3AHUX
13 MM MOMJIMBOCTEH Oe3NevyHoi BiOYIOBH ITOIIKO-
JOKEHHUX 00’€KTiB. SIKIIO0 YMOBH B aJIMiHICTPaTHBHO-
TEPUTOPIATEHUX OJMHUIIIX HE BiJMTOBIZAI0TH OHOMY
13 BKa3aHUX KPHUTEPIiB, 1€ € MiJCTaBOIO IS 3apaxy-
BaHHS iX JIO Kareropii Me30perioHiB.

3a nepiof 3 mouarky BTopraeHHs Pd mo mucro-
nag 2024 p. 3aranbHAN 00CST MPSMUX BTpaT iH(ppa-
CTPYKTYpH, BU3HAUSHHUIl 3TiJHO 3 METOJOJIOTIE0
CeitoBoro 6aHky, orineHo B 169,8 mupx mon. CILIA
(KLOE, 2025). Haii0inpma yacTka 30UTKIB MpHUIMa-
nmae Ha kuTiIoBi Oymimi (35,3 %) i TpaHCTIOPTHY
iHdpacTpyktypy (22,7 %). [luToma Bara BTpart cex-
TOPY CHEPTeTHUKU CTAHOBUTH 8,6 %; aKTHUBIB TPO-
MHCJIOBOCTI, OyAiBHUITBA Ta OCIyT — 8,4 %, arpo-
npomuciosoro kommiaekcy (AIIK) — 6,1 %,
ocBiTH — 4,3 %. CymapHa yacTka 30MTKIB peIiTu
THUIIIB MaiiHa CTaHOBUTH 14,6 %.

OO6csr npsiMUX BTpar iHPACTPYKTYpH 3a obac-
TAMHU YKpaiHU HaBECHO HA PUCYHKY.

PucyHok. 3arajpHuii 00csr MpssMUX BTpat iHGpacTpyKTypH 3a obnactsimu Ykpainu, mipn goin. CIIA
orcepeno: modynoano 3a nanumu (KILE, 2025)
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HaiiBuiini noka3sHUKH BTpaT yciei iHPpacTpyKTy-
pu Oynu B Jlonenskiii (22,7 % Big miacyMKy 1o Kpa-
ni) Ta XapkiBcpkit (19,0 %) obnacrix, y Jlyran-
chKiil 1 3amopi3bkiit — moHag 10 %, y XepcoHCbKii
ta KuiBcbkiit — nonan 7 %, y MukonaiBcbkiit, J{Hi-
mponeTpoBcbkiil Ta Onecwkit — Bin 1,1 mo 5,2 %,
y 13 1HieHTpaJIbHUX 1 3aXiHUX perioHax He TepeBU-
myBaiu 0,6 %, a B 3akapnarcekiii Ta BonuHChKiN
oOJracTsiXx 30MTKIB 3a Iieil mepion He 3adiKcoBaHO.
Ortxe, HalO1LIBII 30UTKY BiA pyiHamii Bciel iH(pa-
CTPYKTYpH 3a(iKCOBAHO Yy CXIJIHUX Ta MIiBIECHHO-
CXiJTHHX OOJIACTSIX, 110 MAIOTh KOPJOH 3 arpecopom
a00 X BUXOJSATH JI0 MOPSI.

Brparu xutnosoro ¢onay Ha nucronan 2024 p.
cranoBwm 60 mupa gon. CHIA, a muroma momko-
JOKEHUX 1 3pyiiHOBaHUX 00’€KTiB — 90 MIIH KB. M
(5 % ii 3arampHOTO 00CSTY B YKpaini). HaitGinpmri
pyHHYBaHHS KUTIOBOrO (POHAY 3a(hikCOBAHO
B JloHenbkil, XapkiBchKiil, KHiBChKiH, 3amopi3bKiid,
Jlyrancokiii, YepHiriBcobkiil Ta MukonaiBchbkiit 00-
nactax. Y pesynbrari arpecii PO Oymno Takox 3pyi-
HOBAaHO Ta TOMIKOJUKeHO 883 aaMiHICTpaTUBHUX
OyaiBii (30utku cTaHoByATh 0,8 Mipa noi. CILIA).

Bin nouarky arpecii P® 3a3Hamm yIIKOmKEHHS
gy Oynu 3pyiiHOBaHI 1554 3akimajym OXOPOHH 3J10-
poB’s, 3 skux 515 — mikapui, 465 — amOynaropii.
30UTKHM 11i€i ray3i cTaHoBISITh 4,3 Mitpx o1, CIIA.
Bruzbko 50 % 1ux 30uTKiB mpunano Ha XapKiBChKY,
JloHenbky Ta MHKOJIAiBCBKY 00iacTi. 3a BKa3aHHA
nepion Oya0 MOIIKOMXKEHO Ta 3pyitHOBaHO 3977 3a-
KJaJliB OcBiTH, 30kpema 2039 mkinpaux i 1221 mo-
WIKITEHAUNA 00’ €KT. 30UTKH BiJI YIIKOMKESHHS OCBITHIX
3aknaiB omineHo B 7,3 mupn noi. CHIA (HaiOiab-
me — y Jloneupkiit, XapkiBcbkiid, 3amnopisbkiit, JHi-
MIPOTIETPOBCHKIM, XEepCOHChKIH Ta MuKoIaiBChKii
obnactsx). 3ayBakuMo, 110 00 €KTH i€l ramysi 3a-
3HAJIM TAaKOXX PYHHYBaHHS B 00JIACTSIX, HA TEPUTOPI-
SIX IKMX OOMOBHUX il HE OyII0.

BHacniziok pociiickkoi arpecii 3HaYHHUX YIIKO-
JUKEHb 3a3Hana iHppacTpykTypa chepu KyIbsTypH,
CIIOPTY Ta TypU3My YKpaiHH, PpsiMi 30MUTKH SKOi OITi-
HeHo (0e3 ypaxyBaHHs IXHIX eKcroHariB) y 4,0 Mipa
non. CIIA. 3okpema, 3aJJOKyMEHTOBAHO PYyHHAIIII0
Ta nomkomkeHHst 3921 06’exra KyasTypH, 399 pei-
THUX YCTaHOB, 343 CIIOPTUBHUX CIOpyI, 164 00’ €k-
TiB TypusMmy. IlepeBakHa OiNBIIICTE BKA3aHUX
yYCTaHOB po3TanioBaHa B M. Kueri Ta Ha TepuTOpii
13 obnacreii cxomy Ta miBaHs Ykpainu. [Ipsmi 30ut-
KH B1JI ITOIIKOKEHb, 3aBJaHUX 00 €KTaM COLIaILHOT
1HGPACTPYKTYpH, M0 TepeOyBaroTh y MiANOPSAKY-
BaHHI MIHICTepCTBa COMIANTBHOI TIOJIITUKH YKpaiHH,
cranoBnaTh 0,2 muipa noin. CHIA (KIIE, 2025).

OO0csr 3arallbHUX TPSIMHX 30WTKIB, 3aBIaHUX
MPOMUCIIOBOCTI, Taiy3i OyHiBHHMIITBA Ta MOCIYT
y pesynbrari arpecii PO, cranoButh 14,4 Mip 1071.

CIIIA. Ha JloHenbKy 00J1acTh MPUTIATA€ MalkKe To-
JIOBUHA I[bOTO 00CATY. 3HAUHI BTPATH TAKOX MAIOTh
XapkiBcbka, KuiBcbka Ta Jlyranceka obnmacti. Haid-
OLIBIINX 30UTKIB 3a3HAIH MiAIPHEMCTBA METATYPriii-
HOI MPOMHCIIOBOCTI, MAITUHOOYIyBaHHA Ta HaTO-
nepepoOKu. 3a mepiof BijJ MoYaTKy BOEHHUX Jiii PD
Oyno 3pyitHoBaHO 348 nepkaBHUX Ta 92 BETMKUX
1 cepeHiX MPUBATHUX MiAMPUEMCTBA.

3arajbHa BapTiCTh NPSMHUX BTparT pO3piOHOT
TOPTiBII 3 MOYATKy TMOBHOMACIITAOHOTO BTOPTHEH-
Hsl, KpIM YIIKOJDKCHUX 00’€KTiB (pi3muHuX 0cid —
mianpueMiiB, cranoBuTh 2,81 mipa gon. CLIA.
V pesynbrari arpecii P® 3Ha4HI yIIKODKEHHS OTPH-
Mmanu 2,9 Tuc. TOProBelbHUX 00’€KTiB po3apiOHOT
TOPTIBIIl — CIEIialli30BaHi Mara3uHH, alTekKH, aBTO-
3ampaBHi cTaHLii MaiXke y BCiX perioHax YkpaiHH.

[psimi 30utkn AIIK yHacmigok arpecii PO cra-
HOBJIATH: Bii pyIHYBaHHS Ta MOILIKO/PKCHHS arpap-
HoT TexHiKK — 5,8 Mupa noi. CLIA, 3epHOCXOBHIIL —
1,8 mupn nmon. CILIA, 3HUIIEHHS Ta BHUKpAACHHS
BHPOIICHOT CIJIbCHKOTOCIIONAPCHKOT MPOMYKINT —
1,9 mapa mon. CHIA. Kpim Toro, 3acikcoBaHO BTpa-
TH Yepe3 MOMIKOKCHHS 0araTopiuHuX HAcCa/KCHb
(0,4 mapa mon. CILHA), 3arubenb CiIbCHKOTOCIO-
JAPCHKHUX TBApUH Ta 30MTKH OKITBHHUIITBA (Pa3oM
0,23 mapa gon. CIIIA). o pedi, mpoayKitist OKiib-
HUITBa YKpaiHU 3aiiMa€e BaromMe Miciie Ha CBITOBO-
My pHHKY. 30MTKH, 3aBaHi 3eMEIbHUM pecypcam
4yepes BOEHHI JIii, craHoBIATh 27,5 muipa noi. CILIA
yepes ix 3acmiueHss i 0,4 mupn gon. CLIA uyepes
3a0pynaenns (TOIT JILJT, 2024).

Benukol mkonu BHACIILOK OOMOBUX [iil 3aBaa-
HO JicoBomy Qouay VYkpainu. [lnoma JicoBux
MOXKEXK Y Pe3yJbTaTi BOEHHOTO BILIUBY, 38 JaHUMU
Zoi Environment Network, cranosuts 298 Tuc. ra,
a BapTiCTh BTpAT ACPEBUHU Bix 1b0r0 — 4,5 MIpA
non. CHIA (KLIE, 2024).

IIpsimi 30uTKM (HiHAHCOBOTO CEKTOPY BHACIHIZOK
arpecii PO cranomare 44 muH gon. CILHA. Kpim
TOTO, BTpaTH OaHKHOT uepe3 morpadyBaHHS 1 3a-
XOIUICHHS BIJUIIJICHh (DIHYCTAHOB arpecopom —
470 miH rpH, a 6nn3bko 60 MIH TpH OAHKHOT OaHKU
SHHIAIM 1 BUBe3yn Aiis oominy (KILE, 2025).

3arambHi IpsAMi BTpaTH TPAHCHOPTHOI iH(ppa-
CTPYKTYpH 3 4acy MOBHOMAcCIITaOHOTO 30pOHHOTO
BropraeHHst PO cranosnsats 38,5 mupn gon. CLIA.
Haii6inpmx pyliHyBaHb 3a3Hajia JTOpOXxHs iH(pa-
CTPYKTypa. BrpaTtu Bij pylHYBaHHS 1 MOLIKOIKEH-
HSl aBTOMOOUIBHUX JIOPIT CATar0Th 28,3 MIIp. JOJI.
CIIIA, a MOCTiB Ta MOCTOBHX TIepeXOaiB — 26 MIIpI
qon. CIIA. Tlpsmi 30uTkM 3aii3Hu4YHOl iH(Dpa-
CTPYKTypu (haxiBILli OLIHIOIOTH y 4,3 MIpA 0.
CIIIA. Haii6inpina yacTKa MpsIMUX BTpAT 3aTi3HUY-
HOi iH(pacTpykTypu 3adikcoBaHa B JloHenbKii
(36 % 3arampHOTO B KpaiHi 00cATY), 3amOpi3bKii
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(23 %), XapxkiBerkiit (15 %), Xepconcekiit (10 %)
ta Jlyrancekiit (9 %) oOnacTsix.

[Ipsimi BTpaTH aBialiiiHoi ramxysi, 10 sKoi Hale-
JKaTh aepOJPOMH, aBialliiiHa TeXHiKa Ta aepONOPTH,
cTa”oByIATh moHax 2,0 mipa goin. CLIA. [Ticist moB-
HOMACIITAaOHOTO BTOPTHEHHs Biiicbka P® momrko-
i 19 aepoapomis (0e3 ypaxyBaHHS BIHICHKOBHX ).
OOcsru npsiMUX 30UTKIB, 3aBIAHUX MOPTOBIH 1H()-
pacTpyKTypi Ta AOTHYHUM 10 Hel 00’ €KTaM, OIiHIO-
1o1b y 0,85 mupa gon. CIIA.

[IpsiMi 30WTKKM BiJ 3pyWHOBAHOTO TPAHCIOPTY
KOMYHaJIbHUX MiANPUEMCTB Ta MPUBATHUX IEPEBi3-
HUKIB, 3aBJlaHi B pe3y/bTari arpecii PO, cTaHOBISTH
0,83 mipn non. CILA, a mpsimi BTpaTy MOIMIKOIKEHO-
TO TPUBATHOTO JIETKOBOTO TPAHCTIOPTY — 2,2 MIIP.
non. CIIA. Haiibinemux 30UTKIB KOMyHAJIBHOMY
TPAHCIOPTY 3aBIaHO B JIyraHChKiil (3HUIICHO MOHA/T
70 % iioro n0BOEHHOI KutbkocTi) 1 JlOHEmbKii
(6mmmspko 60 %) oOmacTax Ta B M. XapKoBi. Y IUX ke
perioHax BTpayeHO HaWO1IbIlE MPUBATHUX JIETKOBUX
aBTOMOOLITIB.

3aBnaHi yKpaiHCBKill eHepreTuui mpsiMi 30UTKH
4epe3 pociiickKy arpecito Ha ucronan 2024 p. cra-
HOBisITh 14,6 mupn mon. CIIA. Haitbinpmmx
VIIKO/DKEHbh B €HEpreTHIll 3a3Haya iH(pacTpyKTypa
3 BupoOHunTBa (9,0 mapa non. CIIA) ta mepenadi
(2,2 mipn mon. CHIA) enekrpoeHeprii. 3a yac moB-
HoMacIITabHOI arpecii Oy/u ypaskeHi BCl po3Tarona-
HI Ha TIJKOHTPOJBHIM YKpaiHi TepuTopil TEruIoBi
enexrpocraniii (TEC) Ta rigpoenexrpoctanii ('EC)
120 TermoenexrpoueHtpanei (TELL). [Torouni mpsimi
30MTKH TeIUIOBOi TeHeparii crtaHoBmsaTh: TEC —
3,8 mupa mon. CIIA, TEIL — 1,6 mupa mon. CIIA;
I'EC i 'AEC - 2,5 mapg non. CIHA (KIIE, 2025).
Takok BapTO BHOKPEMHUTH pyHHAIi0 6 4YepBHS
2023 p. Kaxoscrkoi 'EC, y pe3ynbrari uoro Ykpaina
HE TUIBKM BTpATHJIAa 3HAYHY YaCTKy IOTY>KHOCTEH
3 TifjporeHepanii, ajge ¥ MOXJIMUBICTh 3POILICHHS
arpapHUX yrine miBaHsA Ykpaiau. OCKUTbKY HAHO1Tb-
ma B €Bponi 3anopizbka AEC okyrnoBaHa BilicbKamMu
PO, cutyaris 3 saepHoro Oe3nekoro B YKpaiHi Ta Ha
3Ha4HilN TepUTOPii €BPONHU € 3arpO3IUBOIO.

[I{os0 BIAHOBIIOBAHUX JDKEPET EIEKTPOCHEpPTii
(BAE), To, 3a nanumu Energy Charter Secretariat,
Maibxe 80 % TOTyXHOCTeH BiTporeHeparii mepedy-
Ba€ Ha OKYIOBAaHiH TepUTOpil, a YaCTUHA MOIIKOXKE-
Ha oOctpimamu; 13 % COHSYHOI TeHeparii TaKoX
PO3MIIIIEHO Ha OKYIMOBAHHUX TEPUTOPIsX, a 8 % mo-
IIKO/DKEHO UM 3HHIICHO; 2 % MOTYKHOCTEH Oi0eHep-
TeTUKHU TaKOX i OKymamiero, a me 1,3 % moriko-
JokeHo abo 3HumeHo. CymapHi MpsiMi  BTpaTH
BUpPOOHUKIB enekTpoeHeprii 3 BJIE, mo He BpaxoBy-
10Th TIOTY>KHOCTel reHepartii Benmukux ['EC taTAEC,
3a TOMEpPEeSHIMH OI[IHKaMH, CTaHOBIATH 281 MIH
non. CHIA (KUIE, 2025). OcKiTbKH MPiOpUTETHAM

HAaIpsIMOM IeHepallii eJICKTPOCHEPTil B HAIIl Yac € Ha-
porryBanHs notykHoctei BJIE, motpiOHO 30i1b11u-
TH TEMITH iX 3POCTAaHHS Ta OOTPYHTYBaTH IyHKTH
posmimienns (Mipomnuuenko, 2024).

[Ipsimi 30uTKM Bim py#HAii 00’€kTiB 30epi-
TaHHs TajuBa CTaHOBIATH 266 muH noa. CIIA.
30Kkpema, TTOBHICTIO 3pyHHOBAHO YH TONIKOKEHO
32 Haro6a3m, a TaKOXK BTpAuCHO MajbHe, 10 0yII0
B HUX Ha 30epiranHi. OOCTpiM TakuX HadTOIIEpE-
pobHuxX 3aBofiB, sk lllebernncbkuit Ta Kpemen-
YyIbKUH, CIPUYUMHMIIA TpsMi BTpaTH Ha piBHI
2,1 mapa non. CHIA.

BHacnmiiok 1HTEHCHUBHMX OOWOBUX i mpsiMi
BTpaTd 3 TPAHCIOPTYBAaHHS 1 PO3MOALTY rasy,
a TaKOXX pyHHarii 00’€KTIB TEeIUIONOCTa4YaHHs (3a
BukitodeHHsAM TEL) csratoTh 13 KOKHOTO 3 Ha3Ba-
HUX BUAiB Maibke 1 mupna noin. CLHA. Byno Takox
TIOIITKO/DKEHO 4K 3pyHHOBaHO 925 koTeneHb (Haii-
outeiie B XapkiBebkiil, JloHenbkiit, KuiBchbkiid,
UYepniriBebkiii Ta MukonaiBebkiii  00nacTsx),
214 neHTpalli30BaHUX TEIJIOBHX IYHKTIB Ta MOBHI-
CTIO BUBE/ICHO 3 J1ay O61n3bko 354 MOTOHHUX Kijo-
METPIB TEIUIOBHUX MEPEK.

ITpsimi 30uTKN Bif pyiHaIii 00’€KTiB BOZOMO-
CTayaHHs 1 BOJOBIJIBEJICHHS CTAHOBIISATH 3,5 MIIpI
npon. CHIA. 3 mouaTky moBHOMAcIITaOHOI iHTEp-
BeHIIT B Hamiiii kpaini Oyyio 3pyHHOBaHO TOHAJ
1947 xM BOgOMPOBIAHUX 1 Maiixke 583 KM KaHaIi-
3aI[ifHUX MEpPEeXk, MOIIKOJDKEHO 73 1 3pyHHOBaHO
109 BOAOMPOBIIHUX HACOCHUX CTaHIIIM, a TaKOX
BinmoBigHO 21 i 12 MOJIroHIB JJIsi 3aXOPOHEHHS
noOyTOBUX BIAXOMIB Ta CIPUUUHEHO BEIUKY KiJlb-
KicTh iHIIMX pyhHHyBaHb 00 ekTiB JKKI. Lli nii PD
€ TPSMUM TOPYIICHHSIM TMOJNOKeHb JKeHEBCHKOI
KOHBEHIIIT MPO 3aXUCT IHUBUIBHOTO HACEJCHHS ITiJT
vac BiifHu, amxke XKKI, sk 1 xutnoBuit pous kpai-
HU, HE MAIOTh 0E3MOCEPEIHHOTO CTOCYHKY JIO Biii-
CHKOBHUX 00’ €KTIB.

BaxxuBe 3HaueHHS B TIOJI0JIaHHI HACIIIKIB arpe-
cii PO mae BpaxyBaHHS NEpPEeayMOB, 110 CIPUSUTH O
TPUIIBHIIICHHIO I[HOTO IPOIECY Ta IiIBHIICHHIO
fioro edektuBHOCTI. MoBa e mpo AKicHe 00IpyH-
TYBaHHsI MPOEKTIB BiJIOYIOBH HA OCHOBI KOMITICKC-
HOTO BUKOPHCTAHHS HASBHHUX B OOJNIACTSIX MOXKIJIUBO-
CTell Ta 3aKOPIOHHOTO JIOCBiAYy, 30KpeMa IIOfIO0
palioHaIbHOTO MPUPOIOKOPUCTYBAHHS, a TAKOK 3a-
Oe3reyeHHsT HACEICHHS IPOIYKTaMH XapdyBaHHS
3a HAYKOBO OOIPYHTOBAaHUMH HOPMaMHU, 1110 3HAYHOIO
MIPOFO 3aJICKUTH BiJl TEPMIHIB PO3MIHYBaHHS arpap-
HUX YTiib Ta MiJBHIIEHHS 1XHBOI pomaodocti. Haz-
3BUYAHO BaXITMBE 3HAUYCHHS B peatizallii BKa3aHuX
3aB/laHb Ma€ PO3IIMPEHE BIATBOPEHHS (PYyHKIIOHY-
BaHHS TPAHCIIOPTHUX CHUCTEM YCiX BHIIIB, INEpeIo-
BCIM IXHIX JHIHHUX (aBTOMOOUTHPHHX 1 3aJII3HUYHUX
Marictpajieii) Ta By3JIOBHX (BOK3aJiB, IOPTIB,
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CKJIaJIiB) ejieMeHTiB. Le cipusitume He TiTbKH 3a0e3-
MIEYCHHIO TPAHCIIOPTHUX 3B’SI3KiB HACEJICHHS, ajie i
CBOE€YACHIM JOCTaBIll MarepiaiiB Ta OOJaJHAHHS
J10 Oy/iBebHUX MaiJaHYMKIB, a TAKOXK 3a0e3MedeH-
HIO JioricTnaHux notped 3CY.

Ha migcragi anani3y oOcsriB 30MTKIB BiJl pyliHa-
1ii Ta MOIIKO/UKEHHS PI3HUX BUJIIB IHPPACTPYKTYPH
BHachiok arpecii P@, a Takox BpaxyBaHHS TpU-
BaJOCTI OKymamii perioHiB Ta HAasBHUX Yy HHUX
MepeyMOB MOAOMAHHS BOEHHUX HACHIJKIB, 30Kpe-
Ma 0e3IMEeYHOCTI YMOB BiITBOPEHHS 3aIOIisTHOT Biii-
HOIO MIKOAM, MOXKHA BUAIIUTH TaKi MAKPOPETiOHH:

1) nigniuno-cxiOHull, y SKOMY BHUOKPEMIICHO
niBHiuHUHM (oxommoe JKutommpcebky, KuiBcbky
Ta YepHIriBChbKy 00NacTi) Ta cXimHuil (XapkiBcbka
1 CymMmcpKka 00nacTi) Me30perioHy;

2) nig0eHHO-CcXiOHUll, y SKOMY BHOKPEMJICHO
cxigauii (Jlyranceka i JloHenbka obnacti), miBAeH-
HUH (OXOIUTKOE OKYIOBaHI CTAaHOM Ha KBITCHb
2025 p. yactuHM 3amopi3pkoi Ta XepcoHChKoi 00-
JIacTel) Ta KpUMCBHKHI ME30pEerioHH;

3) nigdenno-3axionuti, y SIKOMYy BHOKPEMJICHO
saxigauid  (Onecbka 1 MukonaiBcbka 00JIacTi)
Ta cXiHUH (3aiiMae 3BIIbHEHY BiJ] OKyMaIlii JiBoOe-
PEeXHY YacTHHY XEPCOHIIITHN) ME30PETiOHH;

4) yenmpanvHuil, y SIKOMy BHOKPEMJICHO CXiJ-
Huil (oxomumoe [lonTaBchbKy, JIHIMPOMETPOBCHKY,
HEOKYTIOBaHy YacTHHY 3amnopi3bpkoi Ta KipoBorpas-
cbKy 1 UepkachKy oOnacTi) Ta mofinbchkuii (BiH-
HUIbKa 1 XMeNbHULIbKA 00JIACT1) ME30PErioHH;

5) 3axionuil, y IKOMYy BHOKPEMJICHO TOJTICHKHIA
(Bonuns 1 PiBHenmmHa), npukapnarcekuii (JIbBiB-
chbka Ta IBaHo-DpaHKiBChKa 00TACTi ), 3aKapIaTChbKUid
Ta npuaHicTpoBcbkuil (TepHominbchka 1 UepHiBelb-
Ka 00J1aCTi) ME30PETiOHH.

BucHoBKM Ta mpomno3uimii mMoa0 mMoxaIbIInxX
Jaocaigkenb. Arpecis PO npusBena 70 BETUKHX
pyiHyBaHb yCiX BUIB iH(ppacTpyKTypH Hamoi kpa-
fHH. Y PI3HUX PETiOHaX CTYMiHb IUX PyHHYBaHb
HeonHaKoBUM. BinbymoBa morpeOye 3HAUHMX
KaIliTaJIOBKJIa/IeHb, TPOTE OJHOYACHO Ha BCiH

BO, a PO3MOYMHATH NOTPIOHO BKe 3apa3. Binnosink
Ha TUTaHHSA, J€ ¢ JOIUIBHO POOWUTH, 3HAYHOIO
MIpoI0 Jja€ pailoHyBaHHS TepUTOPil YKpaiHu.

[IpoBeneHunit aHai3 KpUTEpiiB pailoHyBaHHS JaB
3MOTy BUOKPEMHTH Ha TEpUTOPii YKpaiHu 5 Makpo-
i 14 mMe3operioHiB. Y pa3i NpOJIOBKCHHS BOEHHHX il
0e3MeyHIMMMH MOXKHA BBAXKATH TEPUTOPIT 3aKapmar-
CBKOTO Ta MPH/IHICTPOBCHKOTO ME30PETIOHIB, 10 Ha-
JIeKaTh JI0 3aXiTHOr0 MaKpOpEeTioHy, a TaKOX Iepe-
BR)KHY YAaCTUHY IUIONI MOIIILCHKOTO ME30PErioHy
(ueHTpallbHUIA MaKpOpEeTioH). Y ramy3eBoMy acreKTi
MIPIOPUTETHUMH HaNpsMaMy BiJIOYJTOBH y BOEHHHN
Ta TIOBOEHHMN NEpioau € XKUTIOBHH (DOHI, KOMY-
HaJIbHE TOCIIOAAPCTBO, EHEPIeTHKA, 3aKIaI OXOPO-
HH 3/I0pPOB’Sl TA OCBITH 1 TPAHCTIOPTHA iH(PACTPYKTY-
pa. Ciig 3a3HAUUTH, IO TOPS 13 BAKIUBUM
3HAYEHHSAM TPAHCIOPTY AT BiAOYAOBU Ta CyCIilb-
HOTO PO3BHUTKY € IO3UTUBHHH TOCBII BUKOPHCTAHHS
aBTOMAricTpaiell SK 3JITHO-TIOCAIKOBUX CMYT JUIs
BIICHKOBOT aBiallil, a TOMy iXHs SIKICTb Ta HalpsMA
PO3MIIIEHHST OKPEMHX BiAPi3KiB MOBHHHI MOBHOIO
MIpPOFO BIJIMTOBIIATH TAKKM MOTpeOam. 3 OrIsiay Ha 11e
HOpsAA 13 JOCHIKEHHAM IMpoOIeM pPO3BUTKY BCIX
BUJIIB TPAHCIIOPTHUX CHCTEM aKTyaJbHUM € Bpaxy-
BaHHSI MOXJIUBOCTEH 1 pO3pOOJICHHS IPOEKTIB BUKO-
pHUCTaHHS aBTOMarictpajied i moTped BiMCHKOBOI
aBiartii.

BaxnnBe 3HaYCHHS Ma€ MOJAIBIIE IO CITiHKCH-
HSl pEriOHaNbHUX OCOONHMBOCTEH YIIKOIKCHHS
BHACHIJIOK IMOBHOMACIITA0OHOTO BTOPTHEHHS P®
KOMITOHEHTIB INPHPOIHOIO CEepe/lOBUINA Ta Iep-
CTICKTUBHUX HANpSMIB TOEJHAHHS TPOIECIB iX
BIJTHOBJICHHS 3 BifOya0BOIO 3pyifHOBaHOI iH(]pa-
cTpyktypu. L{pbomy cipusitume nudporizarist ana-
1i3y. Oco0IMBO aKTyaabHO L€ Y pasi PO3MiIEHHS
MOTY>KHOCTEH HOBHMX MIiAMPUEMCTB, CIEIiami3alis
1 (DyHKLIOHYBaHHS SIKHX MAlOTh CIPHUITH JOCAT-
HEHHIO KOMIUIEKCHOCTI BUPOOHHMIITBA Ta €()EKTHB-
HOMY BHMKODHMCTAHHIO JIOBKUJUIS, a HE 3aBjaBaTh
HOMY IIKOJIH.
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Viktoriia Miroshnychenko

REGIONAL DIFFERENCES IN THE LEVELS OF DAMAGE TO
UKRAINE’S INFRASTRUCTURE DUE TO RUSSIAN AGGRESSION

Abstract

The article is devoted to highlighting the issue of economic zoning of the territory of Ukraine for the
purposes of rebuilding the destroyed infrastructure in the war and post-war periods. The theoretical
foundations of economic zoning in the specified conditions are deepened, in particular, the criteria for its
implementation are specified. The volume of damage caused to the infrastructure of Ukraine as of
November 2024 is analyzed in detail. In general by regions and by individual types of property of the
social and productive sectors, as well as energy, housing and communal services, and transport. When
substantiating the sectoral and territorial aspects of the reconstruction of infrastructure facilities destroyed
as a result of the full-scale military aggression of the Russian Federation, it is proposed to take into
account the prerequisites existing in each specific territory at the time of decision-making, which affect
the pace of work on eliminating the consequences of aggression and increasing the efficiency of the
implementation of the projects under consideration, as well as the safety of their operation in the future,
including in cases of military operations. The article considers such important prerequisites as qualitative
justification of projects, possible terms of demining of territories and agricultural lands of regions, the
level of provision of the population with food products in a scientifically substantiated assortment, the
state of transport systems and the cost of their reconstruction and development to the level required for
the performance of the predicted functions. The analysis of the amount of damage to the most valuable
types of infrastructure, caused by destruction and damage as a result of the large-scale military invasion
of the Russian Federation, the duration of the period of occupation of the regions and the existing
prerequisites for overcoming the consequences of aggression and the level of safety of the conditions for
the reconstruction of the damage caused by the enemy during the continuation of the conflict was carried
out, which allowed us to single out five macro- and 14 meso-regions. Examples of those are given in
which, under conditions of military operations, it is safer to carry out reconstruction, the priority areas of
which are housing, communal services, energy, health care and education institutions, and transport
infrastructure. At the same time, the placement of new facilities should take into account the characteristics
and state of the natural environment and not cause harm to it, and therefore, in the future, it is relevant to
study the regional characteristics of damage to environmental components due to the aggression of the
Russian Federation with the determination of the possibilities of combining the processes of their
restoration with the reconstruction of the destroyed infrastructure.

Keywords: economic zoning, macro- and mesoregions, infrastructure, destruction, damage,
reconstruction, efficiency.
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CNELUPIKA IHBECTULIINHOTO OLITHIOBAHHS
MOJIOAMX KOMITAHIM IT-CEKTOPY

Y ecmammi posenanymo cneyughixy ingecmuyitino2o OyiHIO8aAHH MOLOOUX KOMNAHIU Y ceKmopi tHpop-
mayitinux mexnonoei (IT), 30kpema npobnemu, nos ’sa3ami 3 GUCOKOIO GONAMUTLHICIIO PUHKY, OUHAMIKONO
OizHec-Mmoo0eni ma 8i0CymHicmio cmadiibHUX iHAHCOBUX NOKAZHUKIE HA PAHHIX CMAOIAX po36umky. Aemop
HA2ONOULYE, WO MPaouyitini Memoou OYiHI08AHHS, 30KpeMa MOOelb OUCKOHMOBAHO20 ePOUIOBOSO NOMOKY
(DCF), uacmo € manoeghexmugnumu 0sk CMapmanis, OCKINbKY 60HU IPYHIMYIOMbCS HA NPUNYUEHHSX U000
nepeddavysanoCcnii 2poUtosUx NOMOoKI6 i cmadilbHOCMi KanimaibHoi CmpYyKmypu, wo He 8ionogioac peaii-
M 8UCOKOMEXHON02IUH020 cepedosuuya. Came momy UHUKAE nompeba y UKOPUCTNANHI AlbMepPHAMUEHO-
20 nioxXo0y, SIKUIL 8PAX0BYE K (DIHAHCOBL, MAK i HepIHAHCOBI napamempu, Wo U3HAUAIOMb HCUMMEIOAN-
HiCMb | NOMEeHYIal Macumaby8anHs KOMNAHIIL.

3anpononoeano noxkpokogy memoouxy oyinrogauns IT-xomnauit, saxa oxonnwoe: 1) eusnauenus
muny 6iznec-mooeni (B2B, B2C, C2C); 2) ananiz daxcepen monemuszayii (Freemium, SaaS, nionucka,
MPAan3aKyitiHa Mooeib, peKiamd, mapKkemnieiuc mouwo);, 3) 00cniodicenns unit-eKOHOMIKU ma Kioyo-
sux ¢inancosux mempux (CAC, LTV, burn rate, runway, contribution margin, ARR, MRR, churn rate
mowo). Ocobnugy ysazy npudinreno cniggionouernnio LTV/CAC sk inouxkamopy epexmusnocmi 3any-
YeHHS ma YMPUMAHHS KAIEHMIE.

Memoodonoziuna ocnosa 00CiOINCEHHI CRUPAEMBCS HA CUCTEMAMUYHUL 021510 NI0X00i8 00 OYiHIO-
BAHHSI KOMNAHIU PAHHbOI cmadii, a MaKodic Ha NOPIGHSLIbHUL AHANI3 MPAOUYILHUX DIHAHCOBUX MemO-
0i6 [ cyuacnux iHcmpymenmis, adanmosanux 00 cneyu@ixku IT-cexkmopy. J{ooamkoso suxopucmarno
Kelic-opienmoganuil nioxio, wo 0ae 3mMo2y NPoOEeMOHCMPYS8AMU NPAKMUYHE 3ACMOCYBAHHS KIIIOYOBUX
Mempuxk i bizHec-mooeell.

Pesynomamu docniosicenns ceiouams, wo inmezpayis QiHancosux i onepayitiHux NnOKA3HUKIE, d MAaKoiC
ananiz noGediHKU KOpUCmysawie ma cmpykmypu 00xo0ie 0aroms Oibl peaiicmuyne YseieHnHs npo nep-
CneKmueu 3pocmantsa ma Qinancogy cmiukicme IT-komnanitl. 3anpononosanutl nioxio 3abesneuye nubue
DO3VMIHHA HCUMME3OAMHOCII OI3HECY 8 YMOBAX HEBUSHAUEHOCMI A GUCOKOI KOHKYpeHyii ma modxce 3a-
CMOCOBYBAMUCS SIK Y HAYKOBUX OOCHIONCEHHAX, MAK I 8 NPAKMUYHOMY OYIHIOBAHHI WEUOKO3POCTNAIOYUX
cmapmanis y cgepi SaasS, yupposux nramgopm i cnoxcuguux cepeicie.

KurrouoBi ciioBa: iHBecTHIIIMHE orliHIoBaHH, I T-KoMmIaHis, Oi3HEC-MOAEIb, Unit-CKOHOMIKA, OIlIHIOBAHHS
CTapTaris.

JEL classification: G24, G32

HHU3KM OCOOJMBOCTCH, TPUTAMaHHHX 1 MOJIOIHM
IT-xkommnanism. IToenHaHHS BHCOKHX TEMIIB TEXHO-
JIOTIYHOTO PO3BUTKY Ta 3arOCTPEHHS KOHKYPEHIIii
3yMOBITIOIOTh HEOOX1/IHICTh 3aCTOCYBaHHS iHBECTOpa-

Beryn i nocranoBka npoosiemu. Cextop iH(Op-
MaIlifHAX TEXHOJOTIH JIEMOHCTPYE AUHAMIYHHUN PO3-
BUTOK, III0 3yMOBITIOE ITi/IBUIIICHY aKTyaJIbHICTh METO-
JIiB 1HBECTHIIIHHOIO OIUHIOBAHHS KOMITaHIH, SIKi 10

HBOTO HAJIEKaTh. 3BAYKAIOUN HA Taly3eBy Crenudiky,
OIIHIOBAHHS TaKUX KOMIaHiil moTpebye BpaxyBaHHS

© Onuwenxo b. P, 2025

MH e(EKTUBHUX IHCTPYMEHTIB OIIHFOBAHHS aKTHBIB
JUISL yXBaJICHHS OOTPYHTOBAaHMX (DIHAHCOBHUX PiIlICHb.
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[Iportec oninroBanHs 1 T-KoMIaHi# € GBI CKJIaI-
HUM TIOpIBHSIHO 3 TPaJUIIHHUMM Taly3s MU depes3
HIBKYy ocoOmuBocTell. OCHOBHUMH YHHHHKAMH,
sIKi TOTPiOHO BPAaXOBYBATH, € BiACYTHICTb CTAOLTBHUX
(biHAaHCOBHX TIOTOKIB Ha PaHHIX CTaMisX, JHMHAMIYHI
3MiHM Oi3Hec-Mojiesiel, BUCOKHI piBeHb 1HHOBAIlN
Ta 3HAYHA YacTKa HeMarepiajbHUX akThBiB. CTaH-
JIAPTHI HiJIXO/H, SK-OT TUCKOHTOBAaHI IPOLIOBI TOTOKH
(DCF), 9acTo HE BpaXOBYIOTh IMX aCIEKTIB HaICK-
HHUM YHHOM 200 MOTPeOyIOTh BETMKOI KIIbKOCTI MpH-
MyIIeHb, IO 3HIKYE TOUHICTH OIIHIOBaHHSA. Kpim
Toro, fust IT-koMmaHiif KIFOYOBY pOJIB BifirparoTh
He smire (iHaHCOBI TOKa3HWKH, a ¥ oreparliiiHi Ta
MPOAYKTOBI METPHUKH, SKi CIiJ{ aAanTyBaTH BigIO-
BiHO Jo THIy OisHec-momeni — B2B, B2C, C2C
Tomto. IHOMI Il MOKA3HUKU HABITH MAOTh OUIBIINI
BIUTUB ITiJ] YacC OI[IHIOBaHHS, HIXK (DIHAHCOBI TIOKa3HU-
KH, OCKUTBKY caMe OTeparliiiHi Ta MpoxyKTOBI METpH-
KW MOYKYTh BKa3aTH Ha MIOTSHITIa CTPIMKOTO 3pOCTaH-
Hs1 B MaiiOyTHEOMY. ToMy € moTpeba B mormuoIeHoOMy
aHai3i crierudiky OIiHIOBaHH KomraHii [ T-cexTopy
3 ypaxyBaHHSIM iXHBOI CTPYKTYpH JOXOAIB, METPHUK
TIOBEJIIHKK KOPHCTYBAUIB Ta AMHAMIKH PUHKY.

AHagi3 ocTaHHIX JOcCHiIxKeHb i myOJikaiiii.
IuBecTHLIfiHE OLIIHIOBAHHS MOJOIAUX KOMIIAHI Ta
CTapTamiB BUBYAIOTH SIK 3aKOPAOHHI, TaK 1 BITUM3-
HsH1 BUeHi. Hanpukman, Acar JlamomapaH po3KpH-
Ba€ Iie MUTaHHA y BifoMill poOoti «lHBecTuIiliHE
OIIIHIOBAHHSA. [HCTPYMEHTH 1 METOIM OIHIOBAHHS
Oynp-sikux aktuBiB» (Damodaran, 2012), a Takox
y mpami «TemHuid Oik oriHoBaHHS: OIIHIOBaHHS
MOJIONX, MPOOJIEMHUX Ta CKJIQJAHUX MiIMPUEMCTB
(Damodaran, 2018). O1iHFOBaHHIO MOJIOJUX KOMIIa-
Hiif NPHCBAYEHO OKpeMHUil po3nul y MiAPYYHHKY
(Koller, Goedhart, & Wessels, 2010). Pi3Hi acniektn
(yHKLIOHYBaHHS CTapTaIliB, 30KpeMa i OLIHIOBAaH-
HS, JOCHIDKYBAJIM TaKOX BITYM3HSHI HAyKOBIII
O. 3serinnosa, . 3omorapsosa Ta O. lllepbaxos
(2015), O. Yepnsasceka, JI. ['nuna-YepHesenpka Ta
B. Wxunietons (2017), H. Baykosa (2022) Ta iH.

3a3Buyaii y HayKoBiil JiTeparypi 3BepTaOTh
yBary Ha CKJIQJHICTh MPOIECY 1HBECTUIIIHOTO OIli-
HIOBaHHS MOJIOIMX KOMIIaHii, 0coommBo B IT-cexTo-
pi. 30kpema, 1ie OB’ SI3aHO 3 OOMEXEHICTIO 3aCTOCY-
BaHHS TPAJUIIIHHUX (HPIHAHCOBUX I1HCTPYMEHTIB.
ToMmy BaXJIMBO pO3IIANATH aJBTCPHATUBHI METOIH
omiHoBaHHs crapramis. /. MonTasi, [I. [Ixepsasio
ta A. ITynpuuni (Montani, Gervasio, & Pulcini, 2020)
Yy CHCTEMaTHYHOMY OISl JITEpPaTypy 3a3HA4YaroTh,
II0 Pi3HI METOM OLIIHIOBAHHS HE € YHIBEPCAIbHUMHU
s crapramiB. 3. Apedmanenr, A. Tadrian Ta
C. Hapsimn [xaBanmapai (Arefmanesh, Taftiyan, &
Darvishi Javanmardi, 2024) knacudikyBanu Mojeni
OIL[IHIOBaHHSI Ha KiJIBKICHI Ta sIKicHI. J[0 KIJIbKICHHUX
HaJIe)KaTh MiIXOIH, IO IPYHTYIOTHCS Ha BUTparax,

pHHKY, joxoi Tomo (Mozaens DCF Ta iH.), a 1o sikic-
HUX — OLIHIOBAHHS JIIOJICHKOTO, OpraHi3alliifHOro
Karitaiay, PUHKOBHX aKTHBIB, CTPYKTypH Taiy3i
Ta IHIIUX HEMaTepialbHUX aclekTiB. Lle mie pa3 mia-
KPECITIOE BAXKIIMBICTD ypaxXyBaHHs He JIMIIe (PiHAHCO-
BUX TOKA3HUKIB, a W SKICHUX 1 crieru(idyHuX yist
TICBHOT rairysi.

HesBaxaroun Ha 3pOCTaHHS YBaru A0 CHeru(iku
ominroBanHs Moioaux IT-komnaniii, HM3Ka acIieKTiB
3aJIMIIAEThCS HEJOCTATHRO BUBYCHOK. 30KpeMa,
Opakye €JMHUX ITIJIXOMIB JIO OLIHIOBAHHS KOMITa-
Hil 3 HECTaOUIbHUMHU JKEepenaMu JTIOXOdy. Takox
3aIIUIIAIOTECS BIAKPUTHMH TUTAHHS OI{IHIOBAHHS
CTapTariB i3 MepeBaXHO HEMaTepialbHUMHU aKTHUBA-
MH, SIK-OT JIaHi KOPUCTYBadiB ab0 aJITOPUTMIYHI MO-
neni. Hemae ctanpapTHUX MiAXOMIB 70 iHTEpIIpeTa-
IiT Unit-eKOHOMIKH B pi3HHX cekTopax IT-inmycrpii,
0 YCKJIaJHIOE MOPiBHsUTbHUN aHami3. Kpim Toro,
BIUIMB JMHAMIKHY 3MiHU Oi3HEC-MO/I€elI1 Ha HAJIMHICTh
JIOBIOCTPOKOBUX IIPOTHO3IB Ta IHBECTUIHHMUX pi-
IIEHb MOTPEOYE MOAATBIIHNX JIOCITIHKECHb.

Metoro crTarTi € pgochiKeHHS cnenngpiku
IT-cextopy IIsl IHBECTUIIIHOTO OIIHIOBAHHS KOM-
naHii 3 aKIeHTOM Ha BUpIIIaIbHIN posi 6i3Hec-Mo-
JIeJTi Ta KIFOYOBUX OIEpaniiHuX 1 iHAHCOBHX IO-
Ka3HUKiB. Y CTaTrTi MOKa3aHO, IO €(EKTUBHE
omiHroBaHHs [ T-KoMIaHi#, He3aJIe)KHO BiJl BUKOPH-
CTAHOTO MiAXOMy, MOTpedye MIHOOKOTO PO3yMiHHS
MeXaHI3MIB MOHETH3allii, CTPYKTYpPH KIIEHTCHKOI
0a3u Ta BIAMOBIJHHUX MOKA3HMKIB, IO BigoOpaxka-
I0Th pealIbHUI TIOTEHINA KOMIAaHIT JJIsl 3pOCTaHHS
1 CTAJIOrO PO3BUTKY.

OcHoBHi pe3yabratu gociaigxenHsi. [T-cex-
TOP € CKJIaJJHUM JJIs1 IHBECTHI[IHHOTO OI[iHIOBAHHS
yepe3 NIBUAKI IHHOBAIIWHI IIMKJIM, HEBHU3HaYe-
HicTh Oi3HECY Ta JMHAMIYHY KOHKYPEHI[if0. Xoua
METOJI TMCKOHTOBaHOTO rpotroBoro nmotoky (DCF)
3aJUIIAETBCA  IIUPOKO TNPUMHATUM  MiAXOAOM
JUISl IHBECTHIIHHOTO OIIHFOBAHHS, HOTO 3acTOCY-
BaHHS 10 MoJjioaux IT-kommaHil 4acTO BUSBISETH-
cs1 mpoOmeMaTuHuM. lle moB’s3aHO 31 CKIIaTHO-
maMu TOYHOI'0 MPOTHO3YBaHHS JOBIOCTPOKOBUX
TPOIIOBUX TIOTOKIB, OIIIHFOBAHHSM BiJIMOBITHUX
CTaBOK JMCKOHTYBAHHS Ta MPUIYIICHHSIM HE3MiH-
HOT CTPYKTYpH KamiTally B YMOBaX BHCOKOI
BOJIATUJIBHOCTI.

Kpim Toro, IT-crapranmu MOXYyThb 3MIHIOBaTH
cBoi Oi3Hec-Mozeni Ta cTparerii 3pocTanHs. Y pe-
3yJbTaTi MMOYAaTKOBI MPUIYIICHHS IIBUAKO BTpava-
I0Th aKTYaJIBHICTh, 3HWKYIOUH HAAIHHICTH Tpaau-
IIHHUX METOJIIB IPOTHO3yBaHHs. Uepes 11e puHKOBI
MAXOAM J0 OLIHIOBAaHHS, 30KpeMa MOPiBHSUIIbHI MO-
Ka3HUKH Ta MYJIBTHILTIKATOPH, MOKYTh OyTH O1JIbIII
e(heKTUBHUMH, 0COOIMBO KOJIU € TOCTaTHBO JaHUX
AHAIOTTYHHUX TEXHOJIOTTUYHHUX (PipM.
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[Ipote sxoHa (piHAHCOBA MOJIEITH Y IHCTPYMEHT
HE MOXYTb AaTH €(hDeKTUBHUX pe3ynbTaTiB 0e3 mu-
OOKOT0 PO3yMiHHS 0a30BOT O13HEC-MOJIEITI KOMITaHii.
e posyminHsi ocobnuBo BaxiuBe B IT-cekropi, ae
OIIIHIOBAaHHS TICHO TIOB’sI3aHE 31 CTpaTerier0 MOHe-
TH3alii KOMMaHii Ta TMOBEIIHKOIO KOPUCTYBauiB.
Hanpuknan, nmpoaykTi Ha OCHOBI MIANMKUCKHA Haja-
I0Th TPIOPUTET TAaKUM MOKa3HHMKaM, SIK I[IHHICTb
kiienTa Brpoaopx xutts (LTV) ta BapticTs 3aiy-
yenHsa kmieHTta (CAC), Toai K TpaH3akIiiiHI 1iaT-
(dbopMH MOXYTh OlJIbIlIe 30CEPEKYyBATUCS HA Ce-
penHiii BapTOCTI 3aMOBIEHHS, YacTOTi TOKYTOK
Ta yTPUMaHHI KOPHCTYBAa4iB.

Otxe, OfIHIEIO 3 TOJIOBHUX MEPEAYMOB (hEKTUB-
Horo ouiHoBanHg IT-kommnanii, He3aaeKHO BIJ
00paHOTro MiAX0/y, 30KpeMa METOIY TUCKOHTOBAHHX
I'POIIOBHX MOTOKIB, MOPIBHSUIBHOTO aHAJI3Y UM ajlb-
TePHATUBHUX MOJIEJICH, € NHOOKe po3yMiHHS 11 013-
HEeC-MOJIeNl Ta KJIFOUOBHX IMOKA3HUKIB, 1110 BiI0Opa-
KaIOTh i1 omepariiiHy e(peKTUBHICTh 1 MOTEHIiad
3poctaHHs. llouaTkOBHM e€TamoM TaKoro aHali3y
€ BHU3HAUYECHHS TUIIy KIHIIEBOTO KOPHCTyBaua,
OCKIJIBKHM caMe BiH BHU3HAYa€ CTPYKTYPY B3aeMOIii
KOMIIaHii 3 PUHKOM. Y 1IbOMY KOHTEKCTi BUIUISIOTH
TpH 0CHOBHI Oi3Hec-moneni: B2B, B2C ta C2C.

B2B (Business-to-Business): y wmoxmeni B2B
KOMIIaHI1 3a/I0BOJIBHSFOTH OTPEOH 1HIMUX MIINPH-
emctB. Omnepanii B2B wacto BkIOUaroTh Oinbii
CYyMH KOHTPAKTIB 1 JIOBIIMU IIMKJI MPOAAXKIB IMOPIB-
HSTHO 3 TpaH3akuismu B2C.

B2C (Business-to-Consumer): 6i31ec B2C 30ce-
peKy€eThCSI HA MPOJaKy HPOAYKTIB ab0 MOCIYyT
Oe3rnocepeHbO OKPEMHUM CIIOKMBAYaM, depe3 IIo
1151 MOJIENb XapPaKTEPU3y€EThCSI KOPOTITUMHU [IUKIIAMH
MPOMIAXKIB 1 BUIIMMHU OOCSATaMU TPaH3AKI[H MOPiB-
HAHO 3 TpaH3akuismMu B2B. 3a3Buuail xommanii
B2C noxnanaroTh 3HAYHUX MapKETUHTOBHUX 3yCHITb,
mo0 OXONMUTH IIHUPOKY AayAUTOPil0 CHOXHMBAYiB
1 CTBOPHUTH JIOSITLHICTB JI0 OpEeHTY.

C2C (Customer-to-Customer): miardopmu i€l
Kareropii € MoCepeHUKAMH MiX OKPEMHMH KO-
pHUCTyBadaMH, Ki MOXYTb OyTH K MOKYNLSMH,
TaK 1 MPOJABISIMHU. IxHs winHicTH MoONATaE B K-
BIIHOCTI, M€XaHi3Max JIOBipH Ta 3aTy4YeHHI CHiJb-
HotH. Kommanii C2C 3a3BHuaili OTpUMYIOTh J0Xi]
3a paxyHOK KoMmicii 3a TpaH3akIii, miaTu 3a mij-
MUCKY a00 peKamy.

Knrouosi mokasuuku a1 B2B-xkommnaniii:

° BIJIBI{yBaHICTh CaWTy — IOKa3HUK IMOIUTY

HA MMOCIYTH;

* BapricTh oaHOro Jija (CPL) — criBBiTHOMICH-
HSI BUTPAT Ha MAPKETHHT JI0 KiJTbKOCTI 3aiTyde-
HMX MTOTEHIIMHNX KITIEHTIB;

* kxoe(imieHTH KOHBepcii — Oi3HeC 3a3BUUall Mae
KiTbka Koe(dilieHTIB KOHBepcCii (HaNpUKIIaI,

CTR — oriHroBaHHS €()eKTUBHOCTI MapKETHH-
TOBUX KaMIaHii);

* MapKEeTHHTOBI KBaJi(iKOBaHI MOTEHINIHHI KJTi-
entn (MQL) — inpoBa ayquTopis KOMIaHii;

* BapricTh 3aydeHHs kimienTa (CAC) —Bimobpa-
JKa€, CKUJIbKU B CEPETHHOMY KOIITYE 3Ty ICHHS
OJIHOTO KITIEHTA;

* I[IHHICTh KII€HTA MPOTITOM YCBOTO >KHTTS
(LTV) — ouikyBaHM#1 JOXiJ] BiJ KJIIE€HTA TIPOTS-
TOM Tepiofy criBmpari;

* MOKAa3HWK BIIIJIMBY — BTpara KIIEHTIB 1/a00
JIOXOAY MPOTATOM HEBHOTO MEPiOzy.

Kimrouori nmokazuuku st B2C-06i3Hecy 3arajiom
nmofiOHi 10 THX, sIKi BUKOPUCTOBYIOTH Y B2B, ane 3
OUTBIIIMM aKIIEHTOM Ha TIOBEIHKY KiHIIEBUX KOPHC-
tyBauiB. Ilix yac ananizy edpexruBHocTi B2C-KkoMm-
MaHii, OKpIM yKe Ha3BaHUX BHINE IOKA3HUKIB
(BapTiCTh 3aJyueHHS KIII€HTIB, LIHHICTH KJIi€HTa
MPOTSATOM YCBhOTO JKHTTSI, BapTICTh OJHOTO JIija,
koe(ilieHTH KOHBepcii, KOoeQilieHT BiAIUIUBY),
JIOLIIJTbHO BPaXOBYBATH TaKi TOKA3HUKH:

 cepenHs BapTicTh 3aMosieHHst (The Average
Order Value, AOV) — nokasye CepeiHio CymMy
rpoulelf, $Ky KII€HT BHUTpadae 3a OJHY
TpaH3aKI[Io;

* CepejHs 4acToTa IOKYIIOK — [T0Ka3ye, SIK 4acTo
B CEpPEIHLOMY OJIMH KIIIEHT 3/1IHCHIOE TIOKYTIKY
3a OJMH Mepiof, JOTNOMAarae OI[IHUTH PiBEHb
MOBTOPHUX TIOKYTIOK;

* KOoe(IIieHT NOsITLHOCTI KmieHTiB. Lleit mokas-
HUK MO’KHA PO3paxOBYBaTH MO-Pi3HOMY, IPOTE
TOJIOBHOIO METOI0 € BU3HAYCHHS KIJIBKOCTI Ta
SIKOCT1 KJTIEHTIB, SIKi 3JIIHCHIOIOTH TIOBTOPHI
MOKYTIKH Ta 320€3Meuy0Th HalO bt o0csT
nponaxiB. Hampukam, MoXXHa BUKOPHUCTOBY-
Batu Net Promoter Score (NPS).

Mertpuku uis 6i3Hecy C2C 3arajoM CXoxi Ha
B2B ta B2C, ane MaroTh CBOI yHIKaJIbHI XapaKTepH-
cTUKH. [0JIOBHI METPUKH:

* moMicsuHi akTHBHI KopuctyBadi (MAU) — Kifb-

KICTh YHIKJIbHUX KOPUCTYBaYiB HA MICSIIIb;

* MOKAa3HHUK BiIMOB — BiJICOTOK KOpPHCTYBauiB,
SIK1 3aJTUIIAI0TH MIatdopMy 0e3 B3aeMOil 4u
CKacOBYIOTb CBOI MOTIEPEIH] Mii;

* yac Ha caWTi/IuIaTopMi — TOKa3ye 3aiyde-
HICTb KOPUCTYBaUiB;

* CIIBBIJHOLIEHHS NOCTAYaJILHUKIB O KIIi-
€HTIB — TMOKa3HUK OalaHCy TOMHUTY Ta
MPOTIO3HIIii.

HacTynHuii etamn oniHIOBaHHS — aHaJi3 JKepen

noxonis komrmanii. OCHOBHI MoJiesli MOHETH3AL|T:

* Freemium - Oe3komToBHa 0a3oBa Bepcis
3 IUIATHUMH PO3IIUPEHUMHE (DYHKITISIMH;

* Pay-per-use — miara 3iiiCHIOETBCS 32 KOXKHE
BUKOPUCTAHHS MPOIYKTY UM TOCIYTH;
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° TporpamHe 3a0e3eueHHs K nociyra (SaaS) —
MiANUCKa Ha MporpaMHe 3a0e3MeUeHHs 3 Mif-
TPUMKOIO, MAaCIITaOyBaHHSIM Ta XOCTHHTOM
y xMmapi. 3a3Buuail s MOAENb € TOIIHPEHOI0
cepen B2B 6i3HeciB;

* MOJeNb HiMUCKU — PEryIspHi IIaTexi (Io-
MICSTYHI, IOPIYHI) 3a JOCTYH JIO CEepBICy YH
NPOAYKTY;

° TpaH3aKI[iiiHa MOJedb — KOMICISl 332 KOXKHY
TPAH3aKI[II0 MIX ITPOJIABIIEM 1 OKYTILIEM;

» Marketplace — mojens komicii abo ojaTko-
BUX TMOCIYT AJIsI IPOJABIIIB;

* pekiaMa — OE3KOIITOBHUI JOCTY IS KOPHC-
TYBa4iB 3 IOXOJIOM BiJ] pEKIaMO/IaBIIiB.

TpeTiM KpPOKOM € BHWBYCHHS TOKA3HHUKIB, IO
BiZI0OpaXaloTh ONepaliiiHy e(eKTHBHICTh KOMIMAHII.
Jlo HUX HaJeXKaTh K KJIaCH4YHI (PiHAHCOBI MOKA3HU-
K (TeMIT 3pOCTaHHS JOXOAY, BAJIOBUH MPUOYTOK
1 Map»KUHAJIBHICTh, OOProBEe HABAHTAXCHHS (SIKIIO
BOHO €), ONepariiHuii npuOyTOK 1 MapKUHAJIBHICTS,
pPO3MOMI BUTpAT Ta iH.), Tak 1 crenudiyi yis
I'T-cexropy.

Just monoaux IT-koMItaHii 1OBOJII BasKJIMBOKO
€ unit-ekoHoMika. Unit-eKOHOMiKa JIOIIOMarae 3po-
3YMITH, Y4 TIPUHOCHTUME MPOAYKT MPUOYyTOK. [lyis
LBOTO MOTPIOHO BU3HAYMTH, SIKI BUTPATH HA 3aITy-
yerHs oxHoro kopuctyBaya (CAC) 1 cKUIbKH TIeH
KOPHCTYBad y cepeqHboMy npuHece rpomeit (LTV).
KirouoBuM mokasHukoM € criBBigHoiieHus LTV/
CAC: 6i3HeC TOBHHEH 3apo0IsATH HA KIIIEHTI 3HAU-
HO OuIblle, HDK BUTpaYae HAa HOTO 3allydeHHS.
VY rany3i BcranoBieHo npasuio: skmo LTV:CAC
JopiBHIOE 3:1, 11e € ePEeKTUBHUM TIOKa3HUKOM, X04a
3anexuts me it Bix Himn (McKinsey & Company,
2021). Takox Ba)JIMBO BiJICTEIKYBATH MEPiOJT OKYTI-
HocTi CAC, 1o BigoOpaxkae, CKiJIbKH 4acy moTpio-
HO, 1m00 MpuOYTOK Bijl KJIIEHTA MOKPHUB BUTPATH
Ha Horo 3amydeHHs. Kpim Toro, 10 unit-eKOHOMiKH

TaKO)X BXOJSTH TaKi MOKA3HUKH, SK BaJOBUH IMpH-
OyTOK Ha OJHOrO KII€HTAa Ta Map)ka BHECKY
(contribution margin), siKi ITOKa3yrOTh, SIKUH MPHOY-
TOK IMPUHOCHUTH OINH KOPHUCTYBAd MiCIsl BpaxyBaH-
Hs 3MIHHUX BUTpar. Y CYKYIHOCTI aHaii3 unit-
CKOHOMIKH Jla€ 3MOTY OI[iHUTH THpPUOYTKOBICTb,
E€KOHOMIYHY €()EeKTHBHICTD Ta CTIHKICTh Oi3HECY.

Y 6inbIIOCTi BUMAAKIB cCTAapTanu HE € MpHOyT-
KOBUMH Ha IIOYaTKOBHUX €Talax pPO3BUTKY, TOMY
BaXXJIMBO KOHTPOJIFOBATH HIBI/IHKiCTL «3TropaHHs»
THBECTHIIIN. Y IIbOMY KOHTEKCTI B&XKIIMBUMH ITOKa3-
HUKamH € burn rate Ta runway. [lokasauk burn rate
BiJIoOpaXkae 4uCTy CyMy 30MTKIB 32 MICSIb, TOOTO
CKIUJTBKHU Tpolleil «3ropae» moHana noxia. [TokazHuk
runway — 1ie 3anac (iHaHCOBOi MIIHOCTI, SIKHH T10-
Ka3ye, Ha CKITbKM MiCALB pOOOTH BUCTAUUTh TPO-
miei 3a moTouHoro burn rate. Hu3pkuil mOKa3HUK
burn rate Ta goBruii (iHaHCOBMI 3amac MilHOCTI
JAIOTh Olbllle Yacy JUis JOCATHEHHS TOYKH
0e330MTKOBOCTI a00 HACTYIHOTO payHay (iHaHCY-
BaHHS Oe3 pH3HMKYy OaHKpyTCTBa. [HBeCTOpH myke
YBaXKHO BiJICTEXXYIOTh CITIBBiJHOIICHHS BUTpAT A0
3pOCTaHHS: CKIJIBKH JIOJIapiB BHUTPAYa€ThCS HA
JIOCSITHEHHSI KOYKHOTO JI0J1apa HOBOTO JIOXOTY.

BaxnuBo BiJCTe)KYBaTH KiacHuHi (DiHAHCOBI
MOKa3HUKU: TEMIIM 3pPOCTaHHA JIOXONLY, BaJIOBY
Ta OomnepaliiHy Map>KHHaIbHICTH ToIo. [lomyssp-
HUM OpIEHTUPOM Uil 3piIuX SaaS-KoMIaHii
€ «IIpaBmiio 40»: cymMa pigHOrO TEMITy 3pOCTaHHS
noxony Ta MapxkuHaneHOCTI EBITDA nosunHa fo-
piBHIOBaTH 200 OyTH Oinbmoro 3a 40 % (McKinsey
& Company, 2021). Skmo KomMmnaHis 3pocTae mo-
BUTbHIIIIE, BOHA TIOBUHHA OyTH OUIBII MPUOYTKO-
BOIO, 1 HABMAKH — CTPIMKE 3POCTaHHSA MOXeE OyTH
BUIIpaBIaHe OUTbIIMMH 30UTKaMu. JloTpuMaHHs
«IIpaBuma 40» cBigunTh NHpPO 30aTAHCOBAHUI
MJXIJ MK 3pOCTaHHAM Ta e()eKTUBHICTIO. Takox
s SaaS-0i3HECIB  KIIOUOBUM TIOKa3HHKOM €

Tabnuya. Mpukaaa Binomux mosoaux IT-komnaniii Ta iXHbOY 6i3Hec-MoeJti

Ha3Ba komnanii | bBisnec-mogens | Mojgeanb MoneTu3amii OcobauBocTi 6i3Hecy
Airbnb c2cC Tpausakuiitna mozgens | [Tnardopma aiist OpeH/IH XKUTIAa MiXK KOPUCTYBaYaMHU;
(hokyc Ha JTOBipi, peUTHHTax i Oe3merri
Spotify B2C Freemium, mignucka, CTpHUMIHTOBHUH cepBic; BUCOKA KOHKYPEHLIIS;
pekaMa HiepcoHaJTi3allis KOHTEHTY
LinkedIn B2B/ B2C [Mixmucka, pexiama [poceciiina corMeperka 3 MPOYKTaMH IJIst
PEKPYTHHTY i HaBYaHHS
Canva B2B/B2C Freemium, minanucka Omnnaiin-au3aiin miardopma 3 npoctum UX;
CHJIbHA Bi3yaslbHa AU(epeHmiamis
Coursera B2C/B2B Freemium, mianucka, EdTech; criBnparis 3 yHiBepcuTeTaMu
I1aTa 3a Kypc
Datadog B2B SaaS MoHiTopHHT i1H)PACTPYKTYPH Ta aHAITHKA JIJIs
DevOps-koman1; muOoka iHTerparist 3 XMaporo
Monday.com B2B SaaS Po6Goua oneparriiina cucrema st KoMauz; Gokyc
Ha KacToMmi3aii miJ moTpedu KoMnaHii

Jorcepeno: CTBOPEHO aBTOPOM Ha OCHOBI JIaHUX 3 O(iliifHOTO caiiTy KoMITaHii
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MRR/ARR - miomicsuHuii abo piyHHN J1OXi]
BiJI MiJIMUCKH, BAXKJIUBO JIGMOHCTPYBaTH CTa0lIbHE
3poctanHst ARR mokBapramy.

O1xe, Ul IHBECTHUI[IHHOIO OIL[IHIOBAHHS MOJIO-
nux komraHii [ T-cekropy motpiOHO: 1) BU3HAYUTH
tun 6i3Hec-moneni (B2B, B2C, C2C); 2) 3pobutu
aHamiz Jokepen MoHetmsamii (Freemium, SaaS,
MiJNKUCKa, TPaH3aKIiiiHa MOJelb, peKiaMa TOIIO);
3) npoBecTH AOCIIDKSHHS Unit-eKOHOMIKH Ta (i-
HancoBux metpuk (CAC, LTV, burn rate, runway,
contribution margin, ARR Ttomo). Ile momomoxe
SIKICHIIIE OLIIHUTH TIEPCHEKTHBHICTh KOMIIaHii,
a TaKOK MOXKITHBICTH JJO aKTUBHOTO MacIITaOyBaH-
HS Ta CTPIMKOTO 3pOCTaHHs Oi3HECY.

BucnoBku. OIiHIOBaHHS MOJIOAMX KOMITaHIMH,
oco6muBo IT-crapranis, moTpedye 0COOIUBOrO Mij-
XOJIy 4epe3 BUCOKY HEBH3HAUCHICTh, BOIATHIBHICTD
(hiHAHCOBUX MOKA3HUKIB Ta IIBHJKI TEMIH 3MiH
y rany3i. barato TpamuIifHUX TWiAXONiB, SK-OT
METOJI TMCKOHTOBAHOTO TpoioBoro notoky (DCF),
4acTo He e()eKTHBHI, OCKUIBKH MOTPEOYIOTh YiTKHX
MIPOTHO3IB JIOXO/IiB, CTa0IBHOT CTPYKTYpHU KariTa-
Jy Ta ICTOPUYHMX JIaHUX, SKHAX 3a3BUYall Opakye
Ha PaHHIX eTanax po3BUTKY KOMIAHil.

[mboke po3yMmiHHS Oi3HEec-Mojeli  Bimirpae
BaXXJIMBY POJb y MPOIECi iHBECTUIIHHOTO OLIHIO-
BaHHs [T-kommawniit. [ToTpiOHO po3yMiTH, XTO € ii
KIHI[CBHM CIIOXKHMBAuYeM, sIka CaMe MOJIeTb MOHETH-
3allii, K1 MOKa3HUKHU MOTPIOHO BiJICTEXKYBATH TOIIO.
KpHuTuuHO BaXJIMBUM € OLIHIOBAaHHS UNit-€KOHOMi-
KM Ta Mapxi. Y BHUCOKOTEXHOJOTIYHUX 1 IIBUJIKO-
3pOCTAa0YMX KOMIIAHIsIX caMe unit-eKOHOMiKa Jae
PO3YMIHHSI TOTO, UM CIIPHYHHSE 3pOCTAHHS IPOIa-
KIB peasbHe 3pOCTAHHS MPUOYTKOBOCTI.

Tomy edextuBHe omiHtoBaHHs [T-kommaHii
Mae 0a3zyBaTHCs Ha KOMIUIEKCHOMY MiJXOAl, SKUH

BpaxoBy€ eTal PO3BHTKY KOMIIaHil, THIT Oi3Hec-
MOJIENTi Ta CTPYKTYPY JIOXO/IiB, KIIFOYOBI OnepaiiiHi
Ta (pIHAHCOBI OKA3HUKH, TIOTEHIIIAT MacITabyBaH-
HSI Ta €(DEKTUBHICTh UNit-€KOHOMIKH.

Takuii miaxig gae 3MOTy iHBECTOpaM HeE JIUIIIE
00’€KTHBHO OI[IHUTH MOTOYHY BAapTiCTh KOMMaHIi,
ajie ¥ 3po3yMiTH 11 MOTEHIa]l 3POCTAHHS, PU3UKU
Ta piBEHb XHUTTE3AATHOCTI B yMOBaX BHCOKOKOH-
KypEeHTHOTO Ta IIBHIKO3MIHHOTO CEpeIOBHIINA
punky IT.

Y mojanbmmx HAYKOBHUX IOCTIDKCHHSX J0-
IITBHO 30CEPEIUTUCS HA PO3pOOJICHHI amanTHB-
HUX TIJIXOJIB J0 OIIHIOBAHHS BapTOCTI MOJOIUX
IT-komnaHii, 110 BpaXOBYIOTh BUCOKY MiHJIUBICTb
Oi3Hec-Moeneit, 0OMexeHy (piHAaHCOBY 3BITHICTh
Ta HecTaOIIbHICTh TPOIIOBUX MOTOKIB. Oco0nMBOi
aKTyaJIbHOCTI HaOyBae MOTTHOJCHWNA aHali3 unit-
€KOHOMIKH CTapTamiB 3 MONISAAY Pi3HUX TUIMIB 0i3-
Hec-mozeneit (SaaS, mapkermieiicu, B2B-mmar-
¢dbopMmn), 30kpeMa BU3HAUCHHS B3a€EMO3B’ A3KiB MIXK
KJIFOYOBHMH TTOKa3HHKaMH €(EeKTUBHOCTI. Takox
JIOIJIBHO JIOCIHIINTH BIUIUB Pi3HUX MOjeNed Mo-
HeTu3amii Ha JMHAMIKY JOXOJiB, NMPHOYTKOBICTh
Ta IHBECTHUIIfHY NPUBAOINBICTh KOMIIAHIl Ha paH-
HIX eTarax pO3BUTKY.

Takox Ba)XJIMBY POJIb BiAirpae aHaii3 poii He-
MarepialbHUX aKTHBIB: OpeH Ty, 0a3u KOPHUCTYBauiB,
HAOOpiB JMaHMX, IHTENEKTyaJdbHOI BIACHOCTI —
y (opMyBaHHI OIIHFOBAHHS KOMIIaHii, OCOOJIUBO
0e3 cTabinpbHKUX (hiHAHCOBUX pe3ynbTariB. Po3pos-
JIEHHS KOMIUIEKCHUX ITIAXOAIB 10 1HBECTHLIHHOrO
ouiHtoBaHHs [T-kommaHiii 3 ypaxyBaHHIM IUX (ax-
TOPIB CIIPUATAME TABUINECHHIO SKOCTI 1HBECTHIIH-
HOTO aHaJIi3y, 3HWKEHHIO PU3UKIB JUIS 1HBECTOPIB
Ta opMyBaHHIO OUTBII €()EKTUBHOI CUCTEMH ITif-
TPUMKH iHHOBAIiITHOTO Gi3HEcCYy.
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SPECIFICS OF INVESTMENT VALUATION
FOR EARLY-STAGE COMPANIES IN THE IT SECTOR

Abstract

This article aims to investigate the peculiarities of valuing young companies in the information
technology (IT) sector, highlighting the challenges associated with unstable cash flows, evolving
business models, and the lack of historical financial data. The goal is to propose a structured and
comprehensive approach to investment valuation that integrates both financial and non-financial
indicators relevant to tech startups at different stages of the life cycle.

The research methodology involves a systematic review and analysis of existing valuation
approaches for early-stage companies, particularly in the IT domain. The study utilizes a comparative
method to distinguish between traditional financial valuation tools and newer approaches adapted to
the specifics of the tech sector. It also incorporates case-based reasoning to demonstrate the application
of metrics such as CAC (Customer Acquisition Cost), LTV (Customer Lifetime Value), contribution
margin, burn rate, and revenue models (Freemium, SaaS, subscription, marketplace, etc.).

The findings reveal that traditional discounted cash flow models (DCF) are often ineffective for
evaluating young IT companies due to their dependence on predictable long-term cash flows and stable
capital structures. The research emphasizes the need to analyze user behavior, monetization structure,
and product-market fit. It shows that key indicators such as the LTV/CAC ratio, unit economics,
monthly recurring revenue (MRR), and churn rate provide a more realistic picture of a company’s
financial sustainability and scalability potential. A step-by-step framework for evaluating IT businesses
based on business model type (B2B, B2C, or C2C) and the source of revenue is presented.

The proposed valuation approach may be useful for venture capitalists, startup accelerators, financial
analysts, and innovation policy researchers. It enables a deeper understanding of business viability in
uncertain and competitive environments. The methodology can also be applied in academic research
and the practical valuation of high-growth startups across SaaS, digital marketplaces, and consumer
platforms.

Valuing young IT companies requires a multidimensional approach that goes beyond standard
financial models. Understanding the monetization model, end-user structure, and core performance
metrics is crucial. The paper argues for the inclusion of adaptive, sector-specific frameworks that
reflect the dynamics and risks of tech startups. Integrating both quantitative and qualitative indicators
improves the accuracy and relevance of investment valuation and supports more informed decision-
making in the high-growth innovation economy.



Onuwenxo b. P. Cienndika iHBeCTUNIIHOTO OLIHIOBAHHS MOJOAMX KoMmaHiil IT-cextopy 159

Keywords: investment valuation, IT companies, business model, unit economics, startup valuation.

Hooano / Submitted: 01.06.2025
Cxsanerno 0o nyonixayii / Accepted: 29.08.2025
Onpuntooneno / Published: 27.11.2025

Onnmenko bornan PycianoBuy — acnipanT kadenpu ¢piHaHCiB
Hanionansaoro yHiBepcuteTy «KneBo-MoOTrHIAHCHKA aKkaaeMish»

Bohdan Onyshchenko — PhD student in the Finance Department,
National University of Kyiv-Mohyla Academy

https://orcid.org/0009-0002-4193-0637
bohdan.onyshchenko@ukma.edu.ua

(©MOoM

Creative Commons Attribution 4.0 International License (CC BY 4.0)




Hayxosi 3anucku HaYKMA
Exonomiuni nayxu, 10(1) (2025), 160—-168

CTATTI

Scientific Papers NaUKMA
Economics, 10(1) (2025), 160—-168

ARTICLES

DOI: 10.18523/2519-4739.2025.10.1.160-168
UDC 339.5: 339.9.012

Tetiana Paliienko
https://orcid.org/0000-0002-5978-0721

Vladyslav Holopoteliuk
https://orcid.org/0009-0000-5544-1071

TRANSFORMATION OF UKRAINE’S FOREIGN TRADE
UNDER GEOPOLITICAL CHALLENGES

The purpose of the study is to analyse the trends and structure of Ukraine's foreign trade under global
economic and geopolitical challenges during 2014-2024. The method of statistical analysis of time series,
a comparative method for Ukraine's foreign trade flows, and a systemic analysis of changes in world trade
were applied.

The results of the study identified three stages of the transformation of Ukraine s foreign trade: the first
(2014-2016) is characterized by a sharp reduction in foreign trade operations due to the annexation of
Crimea and the beginning of hostilities in Donbas; the second (2017-2021) demonstrated a gradual
recovery and growth in foreign trade volumes; the third (2022-2024) witnessed a rapid decline and the
beginning of the recovery of exports in conditions of a full-scale war. Changes in the commodity structure
of exports were identified as an increase in the share of plant products to 32.4% in 2024, a reduction in
metallurgical products by almost threefold, an increase in the share of IT services and intellectual property
items to 12%. A chronic deficit in the trade balance was revealed, and a radical reorientation of export flows
from the markets of the Commonwealth of Independent States countries to the markets of the European
Union was recorded in the geographical structure.

The research materials can be used to develop Ukraine s foreign trade strategy during the war and post-
war recovery, to form a state policy to support exports, to determine priority areas for diversifying trade
flows and developing export-oriented sectors of the economy.

The results of the study suggest a structural modification of Ukraine’s export potential through the
development of sectors with high added value, diversification of the geographical structure of foreign trade
with an emphasis on the markets of Asia, the Middle East and Africa, reorientation of the metallurgical
industry to the production of products with a higher degree of processing, as well as further support for the
IT industry and the export of digital services as a strategic direction for ensuring a positive foreign trade
balance of Ukraine.

Keywords: export, import, foreign trade balance, commodity structure, geographical structure, export
diversification, geopolitical changes, logistical constraints, foreign trade of Ukraine.

JEL classification: F10, F17, F50, O50

Introduction and the research problem. The
effectiveness of a modern national economy is
determined not only by the results of its internal
activities, but also by the degree of integration into
the world economy. In the context of globalization,
foreign trade relations are becoming a factor of
economic growth, especially for countries with

© Tetiana Paliienko, Viadyslav Holopoteliuk, 2025

transformational economies (Melitz & Redding,
2021). For Ukraine, which has undergone rapid
geopolitical and economic changes over the past
decade, the issue of effective foreign trade policy is
becoming particularly relevant. Since 2014, the
national economy has been experiencing successive
transformational shocks, such as the annexation of
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Crimea, the loss of control over the industrial areas of
Donbas, and, since 2022, a full-scale war. These
events haveradically affected the structure, directions,
and volumes of the country’s foreign trade. At the
same time, the economic system has demonstrated
significant adaptability, which is manifested in the
ability to reorient trade flows, develop new logistics
routes, and partially compensate for lost export
directions.

Despite positive trends in certain sectors of
exports of goods and services, and given the existing
problems, including the dominance of products with
low added value in the export structure, a significant
trade balance deficit, logistical restrictions, and
regulatory barriers in major foreign markets, it is
advisable to investigate structural shifts in Ukraine’s
foreign trade.

Analysis of recent research and publications.
Research on foreign trade has gained considerable
attention within the academic community. To verify
this trend, a cluster analysis was conducted using data
from the Scopus scientometric database. The search
applied the keywords “foreign AND trade” and
identified 39,108 publications in which these terms
appeared in titles, abstracts, or keywords (Scopus,
n. d.). A steady increase in scholarly output has been
evident since the 1990s, with the peak number of
publications recorded in 2024, reaching 2,299. To
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ensure a more focused assessment, the analysis was
narrowed to the period between 2010 and 2025, and
concentrated specifically on works within the fields of
Economics, Econometrics, and Finance, which
accounted for 12,214 relevant documents. The largest
number of works was published in the USA — 3,173,
China — 1,141 and Great Britain — 557, and Ukraine —
153 (Fig. 1) (Scopus, n. d.).

The figure 1 features six coloured clusters, where
the bubble size denotes the frequency of term
occurrences in the research, and their positioning
indicates the relationships between various elements
in the field of foreign trade, in particular:

1. The red cluster demonstrates the close
relationship between foreign trade, capital inflows
and macroeconomic indicators.

2. The green cluster focuses on foreign trade,
the relationship between the structure of tariffs, the
size of enterprises, state policies and the participation
of transnational companies in trade.

3. The purple cluster reflects international and
foreign trade, particularly in a sectoral context,
including the analysis of costs, marketing and
supply chains.

4. The yellow cluster considers the relationship
between trade, investments in the future and
sustainable development, environmental goals and
the impact of trade on socio-economic sustainability.
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Fig. 1. Network of associations within scientific research focused on foreign trade
Source: created by the authors based on (Scopus, n. d.)
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5. The blue cluster focuses on regional aspects
of trade, trade unions and their impact on trade
flows and policy.

6. The light blue cluster is dedicated to regional
features of foreign trade, such as Eurasia, Central
and Southern Europe.

In the context of studying Ukraine’s foreign
trade, the most interesting aspect is the green cluster,
which covers aspects of trade policy, exports,
imports, tariff regulation, participation in
international trade agreements and the activities of
transnational corporations. Accordingly, the issues
of Ukraine’s foreign trade relations are studied in
the works of domestic and foreign scholars,
particularly as the work of Melitz and Redding
(2021) highlights the impact of international trade
on the reallocation of resources and productivity
growth. Darvas and Martins (2022) studied the
consequences of Russian aggression on international
trade, and found that energy prices rose more
significantly in 2021 than in 2022, suggesting that
the war was not the primary driver of the price
increase. Additionally, the authors observed that
while sanctions imposed on Russia did affect trade,
they did not result in its total disruption. Havrylyuk
(2024) analyses the dynamics and trends in the
development of international trade in Ukraine,
emphasizing the importance of diversifying trading
partners and developing new markets. Shayda et al.
(2022) analyse the dynamics of foreign trade
relations between Ukraine and Germany, concluding
that Germany continues to be one of Ukraine’s key
trading partners, despite the economic difficulties
faced. Chunikhina et al. (2024) reveal the impact of
global transformations on international trade
through changes in alliances and trade policies. The
authors emphasize the need to adapt to new
conditions and develop innovative strategies to
maintain competitiveness. Us and Havrylenko
(2022) reflect the impact of the war on Ukraine’s
foreign trade, which led to a significant reduction in
trade turnover, shifts in the geographical composition
of trade, and a rise in the EU’s share, while the share
of countries from the Eurasian Economic Union has
decreased.

Unsolved part of the problem. Despite
significant scientific achievements on the issues of
foreign trade in Ukraine, several aspects remain
insufficiently researched, in particular the impact of
a full-scale war on the commodity structure of foreign
trade; mechanisms for adapting business to new
logistical realities and regulatory conditions in major
export markets, especially those of small and
medium-sized enterprises that face disproportionately
high barriers to entry into foreign markets; the

effectiveness of state export support programs and
their impact on the diversification of the commodity
structure of foreign trade; the prospects for integration
into global value chains in the context of EU
membership and economic reconstruction after the
end of the war.

Research goal and questions. The aim of the
article is a comprehensive analysis of structural
changes in Ukraine’s foreign trade and substantiation
of strategies for transforming the commodity
structure of exports for sustainable growth. The
objectives of the study include the analysis of the
trends of Ukraine’s foreign trade relations,
identification of trends in the commodity and
geographical structure of foreign trade, the study of
the country’s adaptation to crisis conditions,
assessment of the impact of geopolitical factors on
trade, and development of recommendations for
diversifying exports and reducing the commodity
deficit of foreign trade.

Main findings. In 2024, global trade reached
arecord 33 trillion USD, up 3.7% from the previous
year, driven by services trade, which grew by 9%
and added 700 billion USD to the total, while goods
trade grew by only 2% and remained below its 2022
peak (Fig. 2). Trade in services is outpacing the
growth rate of trade in goods. Developed countries
of the world (Japan, the USA) demonstrated better
growth rates in 2024 compared to developing
countries due to stable demand and improved
business activity. In terms of sectors, high growth
was shown by trade in information and
communication technologies and office equipment
(increased by 13% per quarter, each), clothing
(+14% per quarter), while the automotive industry
and trade in energy carriers (-7% per year) recorded
a decline (UN Trade and Development, 2024).

Geopolitical changes are stimulating the active
integration of new regions into world trade. Mexico
and Vietnam are strengthening their positions in
global supply chains, taking advantage of their
geographical location and changing trade flows
between major economic centres. At the same time,
there is a structural transformation of international
trade: the share of intangible assets, including
intellectual property, is growing, which indicates
a transition to a “knowledge economy” and the
digitalization of global markets. Despite regional
conflicts and geopolitical tensions, the global
trading system is showing the ability to adapt
quickly, companies are actively looking for
alternative logistics solutions and new partners to
minimize risks. Potential disruptions in maritime
transportation and rising energy prices remain
a threat to stability, which may have a knock-on
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effect for many sectors of the global economy
(World Trade Organization, 2024).

An analysis of the dynamics of Ukraine’s foreign
trade over the last decade allows us to identify three
main stages of transformation related to geopolitical
changes and their economic consequences (Fig. 3).

The first stage (2014-2016) was marked by
a sharp decline in Ukraine’s foreign trade in the
context of the economic and geopolitical crisis. In
2014, exports fell by 15% compared to the previous
year (to 53.9 billion USD), and imports decreased
by almost a third (to 54.4 billion USD). The main
reasons were the annexation of Crimea, military
operations in Donbas, and the severance of trade
relations with Russia, which was Ukraine’s main
foreign trade partner. In 2015-2016, the dynamics
remained negative: exports and imports decreased
in 2016 to 36.4 and 39.2 billion USD, respectively,
which indicates a narrowing of the domestic market
and a decline in purchasing power. A reorientation
of trade flows to the EU and Asia also began.

The second stage (2017—2021) was characterized
by a gradual recovery and growth in foreign trade
volumes. From 2017 to 2021, there was a stable
growth in exports and imports of 68.1 and 72.8 billion
USD, respectively, which was the consequence of
macroeconomic stabilization, strengthening trade
relations with the European Union and an increase in
world prices for Ukrainian export goods, grain,
metals and oil. However, a negative trade balance
remained, indicating structural imbalances and a high
level of energy dependence.

The third stage (2022-2025) is associated with
a full-scale war, which led to new economic shocks,
the blockade of seaports, and the destruction of
production potential. In 2022, exports of goods
decreased by 35.3%, but already in 2024 there was
a recovery in exports, which reached 41.7 billion
USD, which is 15.2% more compared to 2023
(36.2 billion USD).

An important characteristic of Ukraine’s foreign
trade throughout the analysed period is the structural
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Fig. 2. Annual growth in the value of trade in goods and services, 2019-2024, %
Source: created by the authors based on (UN Trade and Development, 2025)
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imbalance between exports and imports, which
leads to a chronic trade balance deficit. The situation
became especially critical in 2022-2024, when the
deficit reached 11.2 billion USD in 2022 (6.9% of
Ukraine’s GDP), 27.4 billion USD in 2023 (15.3%
of Ukraine’s GDP), and 29.1 billion USD in 2024.
An examination of Ukraine’s export commodity
structure reveals notable shifts in the country’s
specialization in global markets over the past ten
years (see Table).

A striking trend is the steady growth of the share
of plant products in exports — from 16.2% in 2014 to
almost 33% in 2024, which reflects a strengthening
of the raw material focus on Ukraine’s economy and
increases its vulnerability to fluctuations in world
prices for agricultural products. Simultaneously,
there has been a decline in the proportion of
metallurgical products (Base metals and articles
thereof) from 28.3% in 2014 to 10.7% in 2024,
which is primarily due to the loss of production
capacity in the occupied territories, the destruction

of the Mariupol Azovstal and Ilyich Iron and Steel
Works, as well as problems with export logistics.

A characteristic feature of recent years is the
growth of arms imports, for example, during
2020-2024 Ukraine received 8.8% of the total
volume of arms imports due to the full-scale
invasion of Russia, which caused a sharp increase
in the need for weapons for defence. The main
suppliers of arms to Ukraine were the USA (45%),
Germany (12%), and Poland (11%) (Stockholm
International Peace Research Institute, 2025). It is
important to note that in the overall structure of
Ukrainian exports, the IT sector ranks second after
food products, and its share has a positive trend of
growth from 2.3% in 2014 to 11.5% in 2024, which
indicates the diversification of exports and the
development of a sector with high added value
(Sabadyshyna, 2025).

Geopolitical shifts in the past ten years have had
a profound impact on the geographical composition
of Ukraine’s foreign trade (Fig. 4).

Table. Dynamics of the goods structure of Ukraine’s exports, 2014-2024, % of the total volume

Goods 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024
Plant-based products 162 | 209 | 223 | 213 | 209 | 25.8 | 242 | 22.8 | 30.5 | 324 | 324
Fats and oils 7.1 8.7 109 | 10.6 9.5 9.5 11.7 10.3 13.5 15.6 13.8
Base metals and 283 | 248 | 229 | 234 | 246 | 205 | 184 | 235 | 136 | 108 | 107
articles thereof
Ready food products 5.7 6.5 6.7 6.5 6.4 6.4 6.8 5.6 5.7 9.0 9.0
Mineral products 11.3 8.1 7.5 9.1 9.2 9.7 10.8 12.4 9.8 6.7 8.2
Machinery and 105 | 103 | 100 | 99 | 98 | 89 | 91 | 77 | 85 | 72 | 75
equipment
Chemical products 5.7 5.6 4.3 3.8 4.0 3.9 4.1 4.1 2.9 2.5 2.3
Other 15.2 15.1 154 | 154 | 156 15.3 14.9 13.6 15.5 15.8 16.1

Source: created by the authors based on (State Statistics Service of Ukraine, 2025)
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Fig. 4. Dynamics of the geographical structure of Ukraine’s exports, 2014-2024, % of the total volume

Source: created by the authors based on (State Statistics Service of Ukraine, 2025; State Customs Service of Ukraine, n. d.)
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The most significant change is the reorientation
of export flows from the Commonwealth of
Independent States (CIS) markets to those of the EU
markets. The share of CIS countries, including
Russia, in the structure of Ukrainian exports
decreased from 27.6% in 2014 to 4.3% in 2024,
while the share of the EU increased from 30.5% to
59.5% over the same period (State Statistics Service
of Ukraine, 2025; State Customs Service of Ukraine,
n. d.). The growth of China’s share in Ukrainian
exports from 4.96% in 2014 to 5.74% in 2024 was
accompanied by major exports, including iron ore
raw materials, corn, oil cake, and sunflower oil
(State Statistics Service of Ukraine, 2025).

Poland has become Ukraine’s most important
trading partner, increasing its share in exports to
11.28% in 2024 due to its geographical proximity
and developed logistics, followed by Spain with
a share of 6.86% and Germany with 6.81% (State
Statistics Service of Ukraine, 2025).

Over the past decade, trade between Ukraine
and the European Union has changed significantly
after the signing of the Association Agreement and
the Free Trade Area in 2014, which led to an
increase in the EU’s share in Ukraine’s foreign
trade after the loss of traditional markets in Russia.
Ukraine’s total exports to the EU are 24.9 billion
USD, while imports are 35.7 billion USD,
indicating a significant foreign trade deficit of
Ukraine with the EU, which is 10.8 billion USD.
Poland is Ukraine’s primary trading partner within
the European Union in terms of exports and
imports, while Germany ranks second in terms of
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imports and third in terms of exports, underscoring
its importance in Ukraine’s foreign trade.

Ukraine’s exports are dominated by Central
and Eastern European countries such as Poland,
Germany and Spain, while imports are mainly from
Western Europe, particularly Germany, Italy and
France. The high imports from Poland may be due
to re-exports. Overall, Ukraine’s trade with the EU
continues to grow, but the negative balance remains
a challenge that requires an intensified export
policy. The blockade of Ukraine’s main seaports
has forced the country to reorient its export flows to
Danube ports, rail corridors and road transport
through Europe, which has led to a significant
increase in transportation costs. According to
a study published in the journal Choices, logistics
costs have increased by 55-125 USD per metric
ton, which is approximately 30-50% of the cost of
the goods (Bullock et al., 2023). This has prompted
the transformation of logistics routes: Danube ports
(Izmail, Reni and Ust-Danube) have increased their
capacity by five times, and railway corridors with
the EU and road transport, which are limited by
high costs, are developing. Ukraine has also created
its own maritime corridor to partially restore exports
through Black Sea ports. Logistics restrictions
affect exports differently: products with low added
value (grain, ore) suffer the most, for which
transport costs make up a significant share of the
final price, while exports of services, in particular
IT, are less dependent on physical logistics, which
explains their growing share in the structure of the
country’s total exports.
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Fig. 5. Geographical distribution of foreign trade in goods with the EU, 2024, million USD
Source: created by the authors based on (State Statistics Service of Ukraine, 2025)
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Analysis of the geographical and commodity
structure of Ukraine’s foreign trade indicates
promising areas of export diversification that can
reduce dependence on individual markets. For
example, it is important to expand the presence of
Ukrainian goods and services in the markets of
Asia, the Middle East and Africa, where demand
for agro-industrial products is growing, in
particular ready-made food products and organic
products. In the European direction, it is important
to shift the emphasis from raw material exports to
the supply of mechanical engineering products,
electrical engineering, components for the
automotive industry and innovative materials.
The metallurgical industry has prospects for
strengthening its positions in Turkey and the
Middle East countries by exporting not only
semi-finished products but also finished products
with high added value. A separate strategic
direction is the development of the IT industry
and the export of digital services to the USA and
the EU, where demand for software, cybersecurity
and financial technologies is growing.

Conclusions and further research proposals.
According to the results of the study, structural
changes in Ukraine’s foreign trade in 2014-2025
indicate significant transformations caused by
geopolitical crises and military aggression, which
led to a decrease in trade volumes and a change in
the commodity structure. It is worth noting the
cardinal reorientation of the geographical structure
of exports from the CIS markets (reduction from
27.6% to 4.3%) in favour of the EU (growth from
30.5% to 59.5%) and China (growth from 5% to
20.3%), which is a consequence of both the
political confrontation with Russia and the
implementation of the Association Agreement with
the European Union. There have also been
significant changes in the commodity structure of
the export basket: the share of raw materials,
primarily crop products, has increased (from
16.2% to 32.4%), while the share of metallurgical
products has decreased (from 28.3% to 10.7%),

which indicates a regression in the export structure,
in particular due to the blockade of Black Sea
ports, which had a negative impact on national
exports of goods with low added value. At the
same time, the growth in the share of IT services
and intellectual property objects is positive, which
indicates the formation of new competitive
advantages in the economy.

Ukraine’s transition from a raw material
economy to an export-oriented model with high
added value requires a comprehensive approach
in various areas. For example, the formation of
targeted export financing and insurance programs
will create a basis for the development of high-
tech industries. Modernization of transport and
logistics infrastructure, the development of
modern logistics centers, in particular Western
border crossings and ports, will reduce the
logistics costs of exporters. Institutional support
for innovative sectors through fiscal incentives
and the development of technological clusters
(technology parks, accelerators for innovative
companies), as well as cooperation with
international scientific institutions will contribute
to the commercialization of innovations and the
development of an innovative ecosystem within
the country. The digitalization of customs
procedures and the introduction of electronic
document flow to increase the efficiency and
transparency of trade operations will ensure
a reduction in transaction costs when carrying out
foreign economic operations. The conclusion of
preferential trade agreements with countries of
the Global South will expand export opportunities
in underdeveloped markets in Africa and
Southeast Asia. The implementation of these
measures will create the prerequisites for
a sustainable economic transformation of Ukraine.
The suggested measures will not only help
enhance the competitiveness of Ukrainian
exports, but also to ensure the country’s
sustainable economic development in the face of
global challenges and changes.
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TPAHC®OPMAIIIS 30BHIITHBOI TOPTIBJII YKPATHH
B YMOBAX I'EOITIOJIITUYHUX BUKJIUKIB

MeToro TOCHTIDKEHHS € aHalli3 JUHAMIKH Ta CTPYKTYpH 30BHINIHBOI TOPTIBII YKpailHH B YMOBax IJIO-
0aJIbHUX EKOHOMIYHHUX 1 FeONMOTITHYHUX BHKIMKIB TIpoTsroM 2014-2024 pp. 3acTocOBaHO METOJ CTaTHC-
TUYHOTO aHANI3y YaCOBHX PsiB, KOMIAPATUBHUNA METOM IS 30BHIIIHBOTOPTOBEIBHUX MOTOKIB YKpaiHH
Ta CUCTEeMHUI aHaJi3 3MiH y CBITOBIH TOPTIBIII.

3a pesynpTaraMu JOCIIPKSHHS BUJUICHO TPU €Tamd TpaHc(opMallii 30BHINTHBOI TOPTiBII YKpaiHu:
nepmmit (20142016 pp.) — pi3ke CKOPOYCHHS 30BHIIIHBLOTOPTOBEIBHHUX OIEpaIliii BHACTIJIOK aHEKCil
Kpumy Ta modatky BoeHHUX Aiii Ha JlonOaci; apyruit (2017-2021 pp.) — MOCTyNOBE BiTHOBJICHHS Ta
3pOCTaHHs 00CATIB 30BHINIHBOT TOPTiBii; TpeTii (2022-2024 pp.) — cTpiMKe NaiHHS Ta MOYaTOK BiJHOB-
JICHHS €KCIIOPTY B YMOBaX IIOBHOMACIITa0HOI BiifHH. BcTaHOBIIEHO 3MiHM B TOBapHIii CTPYKTYPi EKCIIOPTY:
3pOCTaHHS YaCTKU MPOAYKIIT POCIHMHHOTO OXOMKEHHs 10 32,4 % y 2024 p., CKOpOUCHHS METaIypriiHOi
MpOIyKIii Maibke y 3 pasu, 30inbmeHHs 9acTku [ T-mociayr Ta 00’ €KTiB IHTENEKTYalIbHOT BIAaCHOCTI 110 12 %.
BusiBrieHO XpOHIYHMIA JeIUT TOPrOBEIBLHOTO OanaHcy, y reorpadiuHiil cTpykTypi 3adikcoBaHO Kapjau-
HAJIBHY TIEPEOPIEHTAIlII0 eKCIIOPTHHX MOTOKIB 3 puHKIB Kpain CH/I Ha puakH €Bpomneticbkoro Coro3y.

Marepianu ZOCITIIPKCHHS MOXKYTh OYTH BUKOPHUCTaHI ISt pPO3pOOIICHHS 30BHIITHHOTOPTOBEIBHOI CTpa-
Terii YKpaiHu miJ yac BifHM Ta B MEPioj MiCISIBOEHHOTO BiJHOBJICHHS, ()OPMYBaHHS JICPYKABHOI MO THKH
MITPUMKH €KCIIOPTY, BU3HAYCHHS MPIOPUTETHUX HAMPSAMIB JUBEpCU(IKAIlil TOProBeIbHUX MOTOKIB 1 PO3-
BHTKY EKCIIOPTOOPIEHTOBAHMX CEKTOPIB EKOHOMIKH.

3a pesyapraraMi JTOCIIKEHHS 3alPONOHOBAHO CTPYKTYPHY MOTU(IKAIII0 EKCIIOPTHOTO MOTCHIIATY
VYkpainu gepe3 po3BHTOK CEKTOPIB 3 BUCOKOIO JOMAHOIO BapTiCTIO, MTUBepcH(DiKaIlito reorpadiaHoi CTpyK-
TYPH 30BHIITHBOI TOPTIBII 3 aKIIEHTOM Ha puHKH A3ii, bam3pkoro Cxomy Ta AQpuku, mepeopieHTalio Me-
TANyPriiHOI rary3i Ha BAPOOHUIITBO MPOAYKIIii 3 BUIIUM CTyIIEHEM OOPOOKH, a TAKOXK IMTOJAIBIIY T ITPUM-
Ky IT-immycrTpii Ta ekcrnopTy HUQPOBUX MOCIYT SK CTPATETIYHOTO HAIPSIMY 3a0e3IeUeHHs MO3UTHBHOTO
30BHIIIHHOTOPTOBEIBHOTO OaaHCy YKpaiHu.

KirouoBi c10Ba: ekcriopt, iMIIOpT, 30BHIITHBOTOPTOBEIBHUH OaaHC, TOBapHA CTPYKTYpa, reorpadidna
CTPYKTYpa, AuBepcudikailis eKCropTy, TeOTONITUYHI 3MiHH, JIOTICTHYHI OOMEKEHHS, 30BHIIIHS TOPTiBIIs
VYkpainu.
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OINIHIOBAHHA EKOCUCTEMHMUX ITOCJIYT
TEPUTOPII OCYHIEHOI'O KAXOBCHKOI'O BOJJOCXOBHIILIA

Y emammi noxasano npunyunogy mModxiciugicmo oyiHUmMU 6 NepuiomMy HAOIUNICEHH] 8apmicmb NOMOKY
eKoCUCMeMHUX NOCTIy2 3 mepumopii i HanogHeHoeo, i ocyuenoeo Kaxoecoko2o 6000cxosuya Ha 0CHOGI 3a-
NO3UYeHHs 3 Timepamypu nuUmoMux HOpmMamusis 0 00H020 2eKmapa 8iONosiOHUxX yeios 3a pix. Ilpupicm
EKOCUCMEMHUX NOCTIY2 3 MepUMOopii 0CYUeH020 000CX08ULYA BUMIDAHO HA OCHOBI 3aN03UYEHUX HOPMATU-
616 014 Oewughposanux munis exocucmem 3a 2024 pix. 1o senuyuny Moxcra 86axcamu OYiHIO8AHHAM CYMU
iXHbOI nouamKo8oi apmMocmi, OCKINLKU Ye CIMOCYEMBCA NEPULOCO POKY HOYATKY (DOPMYBAHHA MAKUX eKO-
cucmem nicns ocyutentsa. Haubinow 6ipociOHuM 3HAUEHHAM NOYAMKOBOT 8apmocmi € ocepeoHene OYiHio-
6AHHA HA OCHOBI MIHIMATbHUX HOPMAMUBIE 3 Ypaxyeanuam ingaayii. Ocepeonene OYinO8AHHL HA OCHOBI
MAKCUMANLHUX HOPMAMUBIE 3 YPAXYBAHHAM IHQDIAYIT MOJCHA YMOBHO NPULHAMU 34 OPICHMOBHE 3HAYEHHS
BEPXHBOI MEXHCI MONHCIUBOI PIUHOT NPOOYKMUBHOCHI eKOCUcmeMU KOTUHb020 Kaxoscvkoeo 6000cxosuya
nicis 00CACHEHHs. Helo CMYNEHs 3PIIOCIHII.

binvw 6ipocionum eapianmom meopemuunoi Mooeni OUHAMIKU NOMOKY eKOCUCIEMHUX NOCHYe Y JI0HCT
KOMUUHb020 Kaxo8cvko2o 8000cx08uya € HeliniliHa excmpanonayis 3a 102iCMU4HO0 (OYHKYIEI0, NPUHATLMHI
00 yacy nouamKy akmueHo20 20CN00apCbKO20 0CBOEHHS Yici mepumopii. [Iputivaemucs, wjo 3neyinenus no-
MOKY NOCIye 2INOMEeMUyYHO cmapmye Ha 2—3 pik niciia npunuHenHs akmusHoi gasu sitinu. Hatlbinout imosip-
HOI0 BUOAEMBCA 2INOme3a 3MeHWeHHs RPOOYKMUGHOCII eKOCUCHeMU 3a 00epHEHOI0 N02ICIMUYHOIO 3A1e)CHI-
€m0 00 PiHSL NOYAMKOBOI CyMu eKocucmemHux nociye 3a 10 poxis. B ymosax 3amsaxicHOi itiHU nepCcnekmueHuM
MEMOOOM BUBHAUEHHS eKOCUCHEMHUX NOCTye Modice OYmu GUMIPIOBANHS eKONOSTUHUX GMPAm AK NeGHO20
HAOMUMICEHH 00 PO3PAXYHKY HUCTOT NOMOYHOI NPOOYKMUSHOCTI Mepumopii, 6mpaueHoi, 30kpema, yepes
Haozeuuatini cumyayii. Ii eapmicme y Konmexcmi 3a60aH0i WKOOU MOJCHA IHMEPNPEemyeamu K YiHy YnyujeHoi
YUCMOoi 8U200U Ma 8apMicHe OYIHIOBAHHSA SMIHU NEPCHEKMUB PO3GUMK) MEPUMOPI.

KarouoBi ci10Ba: ekoCUCTeMHI MOCIYTH, METOIOJIOTISI OLIHIOBAHHS 1 MPOTHO3YBaHHsI, KonuinHe Kaxos-
ChKE BOJIOCXOBHIIE, OCYIIICHA TEPUTOPIsl, BOJHO-00JIOTHI €KOCUCTEMH, MOJICITFOBAHHS JTMHAMIKH.

JEL classification: Q57, QS6

Betyn i mocranoBka mpo6aemu. Uepes migpuB  3aBIaHHSA — HAYKOBHH CYIIPOBIiJ] IPOLECY BiTHOB-
y 2023 p. pociiicbkuMn okymanTamMyu KaXOBCBKOI — JIGHHSI €KOCHCTEM Y HOro OCyIIeHOMY JIOXI, 30Kpe-
I'EC i3 xaracTpodiyHUM OCyIIEHHM ii BOTOCXOBH-  Ma, Xo4a O OPIEHTOBHO OLIHWTH BapTiCTh IOTOKY
ma (mwromero 2155 kM?) mepesn eKoJI0ro-eKOHOMIY-  €KOCHCTEMHHX TIOCIYT, sIKi BOHH TCHEpPYIOTh HHHI
HUMH JIOCJI/DKCHHSIMH IIOCTal0 HOBE aKTyaJlbHe Ta B HACTYIHHX Iepiojax.

© Pozoorcun O. I, Tpogpumuyx B. O., Xnobucmos €. B., 2025
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3TiHO 3 TEOPIEI0, MA€E OLIHIOBATUCS CHONCUB-
ug eapmicme  (KOpUCHICMb) eKOCUCMEMHUX
nocaye (Hernandez-Blanco & Costanza, 2019,
p. 261), ocKibKH OiNbIlIa YaCTHHA 3 HUX HE Karli-
TaJi30BaHa BIIMOBIAHUMH PHHKAMH, OCOOIHMBO
B KpaiHax i3 HEJIOCTaTHHO PO3BHMHCHUMHU PHUHKA-
MH, K B YKpaiHi.

VY pesynbrarti ocyuieHHs B 10i KaxoBchkoro Bo-
JOCXOBHIIA BHHHUK €KOTOI, ONM3BKHI 10 TOTO, IO
ICHYBaB JI0 3aTOILICHHSI HUM 3aIUIaBH HIOKHBOTO J[Hi-
mpa, BijoMoi sk Bemukuit JIyr. ¥V mux rpaHAYHUX
YMOBaxX Ha OCYIIEHill TepHuTOpii movanocst dpopmy-
BaHHS HOBOI €KOCHCTEMH, sIKa HHUHI IepeOyBae Ha
nioHepHiii cTazii cBoro icHysanus (puc. 1). Ii msua-
KOMY PO3BHTKY, 30KpeMa, CIIPHUSE Te, MO TyT Maike
HE BEJCThCS TOCHOAAPChKa JIiSUTbHICTh, OCKIIBKH
e 30Ha OOHOBOTO 3iTKHEHHs. Uepes Iie crocTepira-
€ThCS YHIKQIBHMN A1 YKpaiHW OMM3BKUM 10 MpH-
POIHOTO MacIITaOHUH MPOIIEC BiTHOBJICHHS 3aIlIaB-
HHUX EKOCHUCTEM i3 Maike CYLITbHHM 3apOCTaHHAM
JIICOBOO POCIIMHHICTIO 0€3 THCKY BEJIMKUX TPaBOil-
HUX TBAPHH Ta aHTPOIIOTCHHOI TUTPECii.

Le HeMHIMHUNA TIpoleC e He 3aBeplICHUH,
Ha MOro Ce30HHY JUHAMIKy HaKIaJIaeThCs 3arajib-
Ha TCHJICHIlIS J0 30UTBIICHHS TUIONII POCIUHHUX
yrpymnoBaHb,  TEpeayciM  BepOOBO-TOMOJIEBUX

MostionHsikiB (puc. 1). Ilpuuomy Teopisi cTBep-
JUKY€E, 10 3a IHIIUX PIBHUX YMOB HOro AMHaMiKa
MaTUMe BUTJISAJ, ONMM3BKUN 1O JIOTICTUYHOI KpH-
BO1, TOOTO CIIOYATKy BiOyBAaTUMEThCS MPUIIBUI-
IICHHS, a TMOTIM 3aTyXaHHS TEMITy HaKOWYCHHSI
3MmiH (Kpera & Poroxun, 2024).

OTxe, METOI0 HAIIOI0 AOCTiIKEHHS € TIoIe-
pEIHE OILIIHIOBAHHS MOYaTKOBOI CyMH €KOCHCTEM-
HUX TOCIIYT Yy JOXi ocymeHoro KaxoBcrKkoro Bozo-
CXOBHINA T4 TEOPETUYHE MOJCIIOBAHS IHMHAMIKH
iXHPOTO TIOTOKY Ha TIEPCIIEKTHBY 0€3 ypaxyBaHHS
i 3 ypaxyBaHHSIM PO3TOPTAHHS MACIITAOHUX MPOEK-
TiB PO3BHUTKY Ha 1[Il TEPUTOPIi.

JocnimkeHHs MPOBEACHO 32 METOJO0NOTIEI0, BU-
KJIAJICHOI0 B KJIACHYHHUX HAyKOBUX 1 METOIMYHHX
MyONmiKaIisx 3 OLIHIOBaHHS €KOCUCTEMHHUX IMOCIYT
(Hernandez-Blanco & Costanza, 2019; Costanza et al.,
1997; TEEB, 2012; Barbier et al., 1997; GEF, 2018).
Y wmerommunomy kepiBHunTBi (GEF, 2018)
MOCTYJbOBAHO TaKi OCHOBHI €Talmy €KOHOMIYHOTO
OIIIHIOBAHHS EKOJIOTTYHUX TIOCHYr Yy TIepIIOMY
HaOJKEHHI:

1) BCTaHOBJIGHHS TPOCTOPOBHUX MEX JOCIi-

TOKCHHS,
2) BU3HAYCHHS THITIB €KOCHCTEM 1 BUIIB TIOCIYT,
SIK1 OTPIOHO OIIHUTH;

WITE

NDVI, Sentinel-2 L2A, 07.09.2024
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Puc. 1. 3apocTaHH: J1iCOBO-9arapHUKOBOIO Ta TPaB’STHOIO POCINHHICTIO
MOBEPXHi KOMUIIHEOTO KaXOBCHKOTO BOJOCXOBHIIA
Joicepeno: nobynysas 3a kocmo3HiMkamu Sentinel-2 JI. Kpera (HagaB aBTropam 1ii€el cTarTi)
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3) BU3HAYCHHS IUIONII 1IEHTH(IKOBAHUX EKO-
CHCTEM;

4) 3’sCcyBaHHS TOTO, SIKI €KOCHCTEMHI IMOCIYTH
JIOIIJIBHO OIIHIOBATH 3a JIOIIOMOTOI0 OHi€l
3 IBOX OCHOBHUX METOIOJIOTI: HA OCHOBI BU-
3HAYEHHs1 MICIeBO1 (PUHKOBOI) BapTOCTi abo
Ha OCHOBI BUKOPHCTAHHS METOJTY aHAJIOTIi;

5) BH3HAYEHHS MOXIIMBOCTI 3aCTOCYBAaHHS Me-
TOZY aHAJIOTIH ISl EKOCHCTEM;

6) KoperyBaHHS 3allO3MYEHHX HOPMATUBHUX
3HA4YeHb IS BiOOpaKeHHs MOTOYHOI Bap-
TOCTI TOCIYT AOCHIPKYBaHHX EKOCHCTEM,
30KpeMa Ha OCHOBI:

— BpaxyBaHHS 1HQIIALIT 111 KOpETryBaHHS BapToO-
CTi J10 ii TEMepilIHbOTO 3HAYCHHS;

— MEPEeBE/ICHHS 3HAYCHHS BapTOCTI B MOTOUHHIH
noiap CHIA (3a Toii camuii pik);

— BpaxyBaHHS Pi3HUII B PiBHSX LiH MIX MicLeM,
3BIJIKM 3aII03WYCHO JaHi, Ta JOCITIKYBAHOK TePH-
TOpi€r0 (3 BIAMOBITHMM KOPETYBaHHSAM IIOTOYHOI
BapTOCTI €KOCHCTEMHHX TIOCIYT).

Ha »xanp, 4epe3 HEMOXJIUBICTb IPOBEACHHS
MOJILOBUX €KOJIOTO-€KOHOMIYHUX JOCHIKEHb Ha
TepuTopii OOMOBOTO 3ITKHEHHS TPAHWYHI YMOBHU
HAIIIOTO OIIHIOBAaHHS OYyJIO 3BY)KCHO U OOMEXEHO
MOJKJIMBOCTI METOJTy aHAJIOTii /Ui BUSHAYCHHS TTH-
TOMHX HOPMATHBIB BAPTOCTI MOTOKY €KOCUCTEMHUX
MOCIYT 3 OJHOTO TeKTapa yrifb (Ha eTami KOpery-
BaHHS 3allO3MUEHUX HOPMATHUBIB). AJle 3arajiom
BIAJOCS JOTPUMATHCS HABEACHOI BHIIE CXEMHU
OLIIHIOBAHHS.

[Ipryomy s kareropusaiii THUIIB €KOCHCTEM
JI0%a OCYIICHOTO BOJIOCXOBHIIA Ta BUIIB TXHIX €KO-
JIOTIYHUX TOCITYT MU BUKOPHUCTAIM BiAMNOBIAHI TH-
nosiorii mpoekty TEEB (TEEB, 2012, p. 22, 26).

1. BuzHaveHHs1 IJIOImi Pi3HUX eKoOCHCTEM
y JIOXKi 0CYIIIEHOT0 BOIOCXOBHINA

JUis BU3HAUEHHSI IUIONI PI3HUX EKOCHUCTEM
y JIOXKI OCYIICHOTO BOJOCXOBHUIIA BUKOPHUCTAHO
KOCMO3HIMKH  Bijkputoro pgoctymny Copernicus
Sentinel missions, mpugaTHI ANS  IIBUIKOTO

MOHITOPUHTY JWHAMIKH IUTOI TONIUPEHHS Y3a-
raJIbHEHUX TUIIIB €KOCUCTEM, 30KpeMa: BOJHHX (5K
TUTON[A BOAHOTO A3epKaia), CyXOMUIbHOI POCIHH-
HOCTI, JIICOBUX (JIICOBKPUTHUX IUIOL), KaM STHUCTO-
MINIAHAX BIIKPUTOTO TPYHTY (TEpHUTOpIH, 1mM030aB-
JNeHUX pocinuHHOCTI). Taka Tumomnoris nuie Ha
MIEPIITUHA TIOTVISI]T 3HAYHO BiJPi3HIETHCS BiJl KJIACH-
¢ikanii MAES, noBHuit 30ir ciocTepiraeTscst CTo-
COBHO TIPICHOBOJIHHX €KOCHCTEM, a JIICOBKPHTI
Ta Jy4Hi MJIOMII MOXKHA 3apaxyBaTd JI0 KJIacy MpH-
POJHHMX €KOCHCTEM 3 OIVISIy Ha iXHIO MIOHEPHICTh
B YMOBaX HE3HAYHOI TOCIOJAPCHKOI AKTUBHOCTI
gyepes baratomicsiuHe riepeOyBaHHs B 30HI 00MOBUX
aiil. Jlume He BKPHUTI POCIMHHICTIO TEPUTOPIi MO-
JKYTh CTOCYBAaTHCSI TAKOX 3a0yIOBH YPOOEKOCHCTEM
(Kpera & Poroxun, 2024).

2024 pik € mepmuM MOBHUM POKOM iCHYBaHHSI
MOHEPHOT EKOCHCTEMH BiJHOBJIEHHS BOJHO-00-
JIOTHUX YT1/Ib 3aIUIaBU HIWKHBOTO JlHIMpa (Ipyre
niBpiuust 2023 p. Oyno crapToBUM eTanoM ii Bu-
HUKHEHHs). ToMy Hamie OI[iHIOBaHHS BapTOCTI
EKOCUCTEMHHX MOCIYI CTOCYETHCS CaMe LbOTo
NOYAMK0B8020 POKY  ICHYBAHHA  BIOHOBIIOBAHOI
exocucmemu.

11100 OIIHUTH IIIOILY €KOCHCTEMH BIIACHE PIYOK
i 03ep, 11 BumiptoBanu 3a iHgekcoMm NDWI Ha uac
TiTHBROT MexeHi (23.08.2024, Tadn. 1); BoHa cTaHO-
BUTH 167,48 kM2,

[Tnomry exocucremu gciei 3annasu (floodplains)
OLIIHEHO SIK PI3HUIIIO IO PIYOK 1 03ep Ha Jac MiKy
BecHsiHOTrO Bomonunis (31.03.2024) i Ha yac JTHBOT
Mexeni (23.08.2024, tabu. 1), TooTo:

1462,19 — 167,48 = 1294,71 xm?>.

[Tnomry exocuctemu 6oxim (wetlands) ormineHo
YMOBHO SIK PI3HUIIO IUIOLI PIYOK 1 03ep Ha 4ac
crniajty BecHsiHOro Bogoniumis (25.05.2024) i Ha vac
JiTHROT MexeHi (23.08.2024, tabmn. 1), ToOTO:

706,55 — 167,48 = 539,07 xm>.

[Tnomry exocuctemu mucronamaux Jgicie (forest
boreal), BrmacHe iXHIX MOJIOJHSIKIB, OI[IHEHO SIK

Tabnuys 1. Po3paxoBaHa mioma i yacTka BomHOI moBepxHi B Mexkax KaxoBcbkoro Bomocxosuma y 2023-2024 pp.

(Kpera & Poro:xun, 2024)

Jlara I'lC-oninroBanHs Ilnoma, km? % Big noaBapiiiHol miomi
1 01.06.2023 2155,00 100,00
2 | 30.06.2023 325,80 15,12
3 18.10.2023 370,90 17,21
4 01.01.2024, 3umMoBa MeXiHb 267,53 12,41
5 | 31.03.2024, nik BOZOIIISL 1462,19 67,85
6 10.05.2024, Bogomniis cnagac 785,19 36,44
7 25.05.2024, Bogomiyis cramae 706,55 32,79
8 | 09.07.2024 305,73 14,19
9 23.08.2024, niTHS MEXIHb 167,48 7,77
10 | 07.09.2024 220,93 10,25
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JIICOBKPHUTY TwIonty 3a iHmaekcom 1 > NDVI > 0,6
Ha 4Yac crmaay BeCHSHOro Bomomimist (25.05.2024,
Tab1. 3); BoHa cTanoBUTE 705,84 kM.

[Tnoury exocucremMu mpas’sanoi pocauHHocmi
(moTeHIIHHUX TTacoBHII, rangelands) oIliHEHO YMOB-
HO SIK PI3HUIIIO IJIOI, BKPUTOI BCI€I0 POCIHHHICTIO,
3a iHgekcoM 1 > NDVI > 0,2 Ta micoBKpHTOI MIIOIII
3a ingexkcoM 1 > NDVI > 0,6 Ha yac criay BECHSIHOTO
Bomoninist (25.05.2024, Tabn. 2, 3), ToOTO:

1311,48 — 705,84 = 605,64 xm?.

oty BiTKpUTOro IPyHTY Ta HECYIJIBHHUX Tpa-
BOCTaHiB, aHaJlora ekocuctemu nycmerni (desert), orri-
HEHO YMOBHO SK PI3HUINIO 3arajbHOI IO KOJHII-
HBOTO BogocxoBuiia (2155 km?) i IIori pidok Ta 03ep
Ta TUIONI, BKPUTOI BCIEKO POCIMHHICTIO Ha Yac crajy
BecHstHOTO Bonoriuis (25.05.2024, Tadm. 1, 2), TooTo:

2155-706,55 - 1311,48 = 136,97 xm?.

PesynbpraTii TepUTOPIaNbHOTO OI[IHIOBAHHS I10-
IIUPEHHSI OCHOBHUX KOMITOHEHTIB BiJTHOBIFOBAHOI
CKOCHCTEMM Ha TIOuYaTKoBil craaii 11 iCHyBaHHSA
SIK I[UTICHOTO yTBOPEHHsI HaBelneHo B TaOm. 4. Il
3HAUCHHSI MU MIPUAMAEMO K TTapaMEeTPU TEPUTOPI-
ANBHOT CTPYKTYPH B TIOYATKOBIH TOYIN JUHAMIKH
PO3BUTKY Ili€] €KOCHCTEMH.

2. Ilepenik oHiHEHHX EKOCHCTEMHHUX MOCIYT
3a knacudikamiero (Costanza et al., 1997), pos-
BunyTtowo y (TEEB, 2012) ta (Hernandez-Blanco &

Costanza, 2019), OCHOBHIMH €KOCHCTEMHUMH TIO-
CJlyraMH BOAHO-OONOTHUX YTifb € MepemyciM ciMm
MOCIYT PETYIIOBaHHS (€KOCUCTEMHUX (PYHKIIIN): pe-
TYII0BAaHHS TIOPYIIEHb, PETYIIIOBAHHS CTOKY (Ha3eM-
HOTO Ta MiJI36MHOT0), TONMIOBHEHHS BOJTHUX PECYPCIB,
KOHTPOJIb €po3ii Ta yTpuMaHHs (JICTIOHYBaHHS) BiJl-
KJIaJIeHb, TPYHTOYTBOPEHHS, IepepoOKa BiIXOJiB
(3a0pyaHeHb), TPUTYAKY s Oiotu (Oiojoriyna
pEryJIAIisl), peryJroBaHHs KiiMaTy (MiKpOKIIiMaTy)
Ta CKIagy arMoc(epH; IUII0C TpH 3a0e3medyBalibHi
TIOCITYTH: TTOTTIOBHEHHS BOIHHUX PECYpCiB, CHPOBHHA,
TEHETHYHI PECypCH; a TAKOX KyIbTYpHI MOCIYTH —
peKpearliiiHi, HayKoBi, JTyXOBHI TOIIIO.

Jlo Toro  Ha MOYAaTKOBOMY eTami (OpMyBaHHS,
me ¥ 3a He3Ha4HOI TOCIOAapPCHKOT iISUTBHOCTI,
MOCIIYTH 3aIUIaBHOI €KOCUCTEMH 3BEYThCS MaiiKe
BUKJIFOYHO JI0 PETYISITHBHUX €KOCHCTEMHHX (YHK-
uiii. Came Takuii BUTIQJI0OK MAEMO B JIOXKI OCYIICHO-
ro KaxoBCEKOTO BOOCXOBHINA, ajie B MEPIIOMY Ha-
OMIKEHH] 1i€I0 0OCTAaBMHOI0 MOXHA 3HEXTYBATH
1 BUKOPUCTATH CTAHJIAPTHUH T JIX1]I.

3. OuiHoBaHHS MOYAaTKOBOI CyMH €KOCHCTEM-
HHUX NMOCJIYT JI0JKA OCYIIEHOTO BOIOCXOBHINA

[Totik ekocucTeMHUX MOCIyT (TOOTO TXHIH MpH-
pict), BumipsiHuii 3a 2024 pik, AOMyCTUMO BBaXKaTu
OIIIHFOBAHHSAM CYMH iXHBOI TOYATKOBOI BapTOCTI.
3BiCHO, TaKWil MiAXiJ KOPEKTHUH TUTBKU Ui TIep-
IOr0 POKy icHyBaHHs ((opMyBaHHS) IMiOHEPHOI
EKOCHCTEMH.

Tabnuys 2. TIC-ouiHoBaHHs (B MepIIoMy HaOJUKeHHI) TMHAMIKH MIOHEPHOI0 3apOCTAHHA TepuTopii ocymeHnoro Kaxos-
ChKOI'0 BOJIOCXOBHILA BCiMa THAMH pocInHHOCTI y 2023-2024 pp. 32 1 >NDVI > 0,2 (Kpera & Poroxmun, 2024)

JlaTa ouiHloBaHHS Ilnoma, km? % Bin yciel mromi o 6S3 ntowmi .

BOJOCXOBHIIA BOJIHOI IIOBEepPXHi
1 05.07.2023 81,85 3,80 4,59
2 19.08.2023 707,64 32,84 39,66
3 18.09.2023 1168,38 54,24 65,55
4 18.10.2023 1307,33 60,69 73,32
5 25.05.2024 1311,48 60,86 90,54
6 09.07.2024 1604,58 74,46 86,77
7 23.08.2024 1668,55 77,43 83,95
8 07.09.2024 1713,38 79,51 88,59

Taonuya 3. TIC-oniHIOBaHHS AMHAMIKH 3apOCTAHHSI IePeBHOIO POCTHHHICTIO HA TepuUTOpii ocymenoro KaxoBcbkoro Bojgo-
cxoBua y 2023 p.3a 1>NDVI > 0,6 (Kpera & Poroxun, 2024)

) Jara Toma, kv? % Bin yciel maomti % 6e3 momi 130111-10'1‘ % Bix miomi B.ciC'f
OLiHIOBAHHSA BO/IOCXOBHIIIA NOBEPXHi POCJIMHHOCTI
1 05.07.2023 18,92 0,87 1,06 23,12
2 19.08.2023 158,71 7,36 8,90 22,43
3 18.09.2023 470,41 21,83 26,38 40,26
4 18.10.2023 573,52 26,62 32,16 43,87
5 25.05.2024 705,84 32,75 48,73 53,82
6 09.07.2024 864,54 40,12 46,75 53,88
7 23.08.2024 933,03 43,29 46,94 55,92
8 07.09.2024 1024,35 47,53 52,96 59,78
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3 miTepaTypHUX JDKEpeNd BIJIOMI OIIHIOBaHHS
pIYHOrO MOTOKY E€KOCHCTEMHHX IMOCIYr 3 TeKTapa
OCHOBHHUX TUIIB €KOCHCTEM. 3 HUX y3aralbHIOBaJIb-
Humu € (Costanza et al., 1997) ta (TEEB, 2012),
SIKI MM BUKOPHCTAIIN SIK HOPMaTHBHU JUISL PO3paAXyH-
Ky CyMH TOCIYT, SIKi TCHEPYIOTh EKOCHUCTEMH OCY-
menoro Kaxoscekoro BojocxoBuina. Baprocti pid-
HOTO TOTOKy mociyr, omiHeHi Costanza et al.
y norouHomy aonapi CIILIA cranom Ha 1994 p.,
MAaIOTh JIMIIIE ICTOPUYHE 3HAYEHHS, MU iX BiJIKOpe-
TyBaJM 3 ypaxyBaHHSIM piBHs iHQUIAIIT (1HIEKCY
CPI) y CHIA 3a nepiox 10 2022 p. 3rigHo 3 6a3010
nanux CeiToBoro Oanky (tadm. 4). Jlns 3Ha4eHb
y (TEEB, 2012), naBenenux cranom Ha 2007 p., Mu
IBOTO HE POOWJIH, TEepeBaXHO Yepe3 Te, IO Bap-
TICTh MOTOKY HMOCIYT TOJI TPaJULiHHO PO3PAXOBY-
BaJIA TIEPEBAKHO [UISL 3piiuX 1 BHCOKOIPOITYKTHB-
HUX €KOCHCTEM TpPOMIYHOrOo 1 CyOTpOMiYHOTO
nosiciB. ToOTO Ji1 HAIUX YMOB CIiJl BBOJUTH
ICTOTHY MOTMPABKY Ha 3HIKEHHs. Y MepIioMy HaOJu-
JKCHHI MOXXHA TIPOCTO HE BPaxXOBYBAaTH THQIIAIIIO
3a 15 pokiB Ta B3STU 32 OCHOBY MiHIMaJIbHI 3HAYCH-
Hs onintoBanHs (TEEB, 2012).

MiniManbHa BapTiCTh MOCIYT EKOCUCTEMH JIOXKA
xonuurHboro KaxoBcekoro Bogocxosumia y 2024 p.,
pO3paxoBaHa K cyMa ii KOMIIOHEHTIB y MOTOYHOMY
norapi CILIA wa 2007 p., cranoBuTh 102,8 MITH 703,
CIIA, a six cyma nocmyr yciei 3amnasu (iHIIMHA HOp-
MaTHB) Ta BOJoWM — 156,8 mitH joit. CLLA (Tabm. 4).
3 ypaxyBaHHSAM cepeqHbopiuHoi iH(uALil (cepen-
Hpopiuamid ipupict CPI 3a 2007-2022 pp. y CIIIA,
3riHo 3 6azoro ganux CitoBoro 6aHky, — 34,4 %)
€ CTaHOBUTHMME, BimmosimHo, 138,2 MiIH 10
CHIA Ta 210,8 man gon. CHIA. bepemo 3 1iporo
cepenne 3HaueHHS — [83,8 man odon. CIIIA, sike

I MPONOHYEMO YMOBHO MPUUHATH 3a MOYAaTKOBY
BapTICTh MOCIYT MiOHEPHOI EKOCHCTEMH, 110 (Hop-
MYETBCS B JIOXKI KOJHITHHOTO KaXoBCBKOTO BOZO-
CXOBHIIA.

3a MakCHMalbHO BHCOKHMH HOpPMAaTHBAMHU
Costanza et al., 1997 (3 ypaxyBaHHSIM cepeTHbOPIU-
HOi 1HmsAIT 10 2022 p.) 3aranbHa BapTiCTh PiUHOI
MPOAYKTUBHOCTI EKOCUCTEMHHUX MOCIYT, PO3paxoBa-
Ha sIK CyMa T KOMITIOHEHTIB, cTaHOBUTHME 1936,5 MiTH
qoin. CIIA (tabmn. 4), a po3paxoBaHa sk cyma HOCIYT
yci€i 3armaBu Ta BojoiM — 5285,6 mia mon. CHIA,
B cepeauboMy — 3611,05 man oon. CILLA. 1110 Be-
JTUYUHY MOYKHA YMOBHO NPUAHSTH 32 OPIEHTOBHE
OIiHIOBaHHS MaKCUMAaIIbHO JI0CSKHOT Pi4HOT ITpo-
TyKTUBHOCTI E€KOCHCTEMH KONWIIHBOTO Kaxos-
CBKOI'O BOAOCXOBHIIIA miciIst JOCATHCHHSA CTYIICHA
3p1JIOCTI.

4. OuiHOBaHHS €KOJIOTIYHMX MOCJIYT Ml Yyac
iCHyBaHHSI BOIOCXOBHIIIA

JIist oIiHIOBaHHS €KOJIOTIYHUX TIOCIYT TiJ 4ac
ICHYBaHHS BOJIOCXOBHIIA BUKOPUCTAHO Ty CaMy Me-
TOJIOJIOTIFO, IO ¥ JIUISl OIIHIOBAHHS CTAPTOBOT CYyMH
EKOJIOTIYHUX TIOCIYr OCYIICHOTO BOJOCXOBHIIA.
ToOTO BUKOPHCTANH JIJISl IILOTO MATOMI HOPMAaTHBU
JUTSL PIYOK 1 03ep, X0Y 1€ i He 30BCIM KOPEKTHO
JUTSL BOJIOCXOBHIINA, HaBiTh uepe3 Maibke 70 pokis
TiCIIst HOTO CTBOPEHHS.

3a MiHIMaJIbHUM HOPMAaTHBOM (Ta01. 4) BapTICTh
CepeHBOPIYHOTO MOTOKY EKOJIOTiYHUX MOCIYT BO-
JlocxoBuIa B morounomy noiapi CIIA wa 2007 p.
cranoBuia 383,38 mun gon. CHIA, a 3 ypaxysan-
HAM cepeAnbopiuHoi iHQusmii mo 2022 p. -
515,26 mun gon. CHIA. Iio cymy IpoIOHYEMO BBa-
JKaTh MiHIMaJIbHUM OLIIHIOBAHHSM. 3a MAKCUMAJIbHUM

Tabnuys 4. 3arajpbHa BapTiCTh PiYHOIO MOTOKY €KOCHCTEMHHX MOCIYT TEPUTOPIi KOJUIIHBOro KaxoBchbKkoro Bo1ocxoBuia
B I0YaTKOBOMY 2024 p. po3BUTKY ITIOHEPHHX €KOCHUCTEM 32 Pi3HUMH BapiaHTaMU BapTiCHOI0 OLIHIOBAHHS

Hopmarusu BapTocTi mocayr Bapri
apTicTh MOCJYT eKOCHCTEM
€KOCHCTEM, 0 GOPMYIOTECst KOJHIIHBEOI0 BOJOCXOBHIIA
B JIOKi KOJUIITHBOTO
. B noyarkoBomy 2024 p. (mau US$)
Iliowa, %% BogocxoBuia (US$ ra/pix)
2 0 /0
KM TEEB, 2012 Costanza et al., TEEB, 2012 COStalngz;‘ft al.,
(2007) 1997 (1994) (2007) (1994)
MiH. Cep. 1994 2022 MiH. Cep. 1994 2022
Bce xonuine 2155,00 100,00 _ B _ B
BOJIOCXOBHIIIE 102,8 | 1631,6 980,9 | 1936,5
Piuku it 03epa 167,48 7,77 1779 | 7633 8498 | 16776 29,8 127,8 1423 281,0
3amnasa Bchoro | 1294,71 60,08 981 | 22789 | 19580 | 38654 | 127,0 | 2950,5 | 2535,0 | 5004,6
Bosora 539,07 25,01 981 | 22789 | 14785 | 29188 52,9 | 1228,5 797,0 | 15734
Momomwit mic 705,84 32,75 30 | 2446 302 596 2.1 1726 213 42,1
TpaBocraHu 605,64 28,10 297 | 1694 232 458 18,0 102,6 14,1 27,7
Binkpuruit 676,04
IpyHT 636 | - 2 18L& - - 62| 123

Jorcepeno: pospaxyHku aBTopis 3a nanumu (Costanza et al., 1997; TEEB, 2012)
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HOpMartuBoM (Tabi. 4) 3 ypaxyBaHHSIM THQIIAIIT
BapTIiCTh CEPEIHBOPIYHOIO TMOTOKY EKOJOTTYHUX
TOCIYT BOAOCXOBHIIA cTaHOBUIA 3615,23 MiTH 11011
CHLIA. fxmo B34TH cepenHE 3Ha4eHHS, e Oyne
2065,24 mu gon. CIIA, To06T0 Y 4 pasu Ounblie,
HIX MiHIMaJbHE OLliHIOBaHHS. L[f0 cymy mpomnonye-
MO BBa)KAaTH MaKCUMaJIbHUM OIiHIOBAHHSIM.

LikaBo, 1o 0e3nocepeHio eKOJIOTIUHY IIKOAY,
3aBJlaHy BHACIJIOK KaTacTpo(iuHOTO OCYIICHHS
KaxoBcwkoro BOJOCXOBHIIIA, OHiHI/IHI/I B TIOHaJ
2 mupn gon. CHIA (Skoener Ta iH., 2023). Aue
Takuii 30ir BUAAETHCS BHUITAJKOBUM, OCKIUIBKH 3a-
3HAYeHI BTpaTH OyJ0 OIIHEHO TEePEBAXHO IS
TepuTOpii KaTacTpO(pi4HOTO 3aTOTUICHHS HHUXKYE
3a TEUi€lo.

Ha namy cyTo iHTYiTHMBHY IyMKY, HAaHOiJIbII
BIPOTIZIHUM 3HAYCHHSM BapTOCTI PIYHOTO IMOTOKY
€KOJIOTIYHUX TOCIYyT HAITOBHEHOT'O BOIOCXOBHIIA
€ ii MiHIMaJIbHE OIIHIOBAHHS 3 ypaxyBaHHSIM 1HQIIS-
it (To6to npubnuzno 515 man gon. CLIA), 3 orns-
Jy Ha OIIHICTh 1 3HAYHO HWKYY NPOTYKTHBHICTH
C€KOCHUCTEM BCJIMKUX HITYYHUX BOAOCXOBUIIL HOpiB-
HSTHO 3 OJTM3BKMMH 32 TUTOIIECIO IPUPOJTHUMU pidKa-
MU i o3epamu. BoHa y 2,8 paza nepeBulllye Haie
OIIIHIOBaHHS ITOYaTKOBOI CYMH €KOCHCTEMHHX IIO-
CJIYT JIO’Ka OCYIIIEHOTO BOIOCXOBHIIA.

5. MopaesoBaHHS 04iKyBaHOI TMHAMIKH eKoO-
CHCTEMHHX TMOCJIYI JIOKA OCYIIEHOT0 BOJIO-
CXOBHIIA

CpOroadi MOXIIMBI Juie OiIbI ad00 MeHII 00-
IPYHTOBaHI MPHUIYIICHHS IO/I0 Mepediry mporecis
(hopMyBaHHS €KOCHCTEM Y JIOXKI ocymeHoro Kaxos-
CHKOTO BOJIOCXOBHIA Ta JUHAMIKH MOTOKY IXHiX
MOCITyT, 3IIHCHEHI Ha OCHOBI MAaTeMaTHYHOTO
MO/IEJTIOBAHHSI.

11106 po3paxyBaru xoua 0 y HalTepIoMy HaOJH-
KEHHI TEOPEeTUYHO WMOBIpHY AMHAMIKY 3pOCTaHHS
BapTOCTI MOCIYT y MIpy PO3BUTKY €KOCHCTEMH IO
HaOyTTA HEK CTaJii 3piIoCTi, MOKHA CKOPUCTATHCS
BiJIOMOIO HEJIHIHHOK MOJICIUTIO J102iCmMUuuHOl (hyHK-

yii (1):

P, =KPye"/[K+Py(e'-1)], 0
lim Pm =K, t>1, t—oo,

e Pm — YUCEINIBHICTh MOMYJIAIIl a00 ii MPOTYKTHB-
HICTh (TYT OI[iHEHa PIYHOI0 CYMOIO €KO-
CHUCTEMHUX TOCIIYT);

P — modaTkoBa YHCENBHICTE MHOMYNSIil (TYyT
OILlIHEHa CYMOI0 EKOCHCTEMHHUX ITOCIYT
3a MEepIIUi pik iICHYBaHHS EKOCUCTEMH,
t00TO 183,8 MiTH 11071 CIIIA);

K — miaTpuMyBaHa €MHICTh CepeloBHINA (TYT
BiIOOpaKEHa MAaKCHMAJbHO JIOCSIKHOKO

PIYHOIO MPOAYKTUBHICTIO EKOCHCTEMHHX
nociyr, To0To 3611,05 muH non. CHIA);

F— TapamMeTp IIBHAKOCTI 3pOCTaHHI (TYyT

npuiiMaemo, o 7 < 1);
t— w4ac (tyr 30 pOKIB 3 TOYATKy PO3BUTKY
MpoIIECy).

[Ticnst NekiabKOX EKCHEPUMEHTIB 13 PI3HUMH
3HAUCHHAMU MapaMeTpa LHBI/II[KOCTi 3POCTaHHA MU
3ynuHuIUCs Ha r = 0,5 sk Ha QyHKIT, 0OepHEeHIH
JI0 KBaIPATUYHOI, 3 OISy Ha MOIIUPEHICTh TaKOTO
THITY 3aJiekHOCTeH y ipupoi. [epiox yacy 30 pokis
00paHo 3 OISy HA MIBUIKUAN TEMIT 3pOCTaHHS Bep-
0OBHX 1 TOIOJICBUX JIEPEBOCTAHIB Ta MOKIUBOTO
JIOCSITHEHHSI HUMH CTafil CEepeAHbOCTHIIUX [0
20 poxkiB.

3MiHHU PIYHOT CYyMH €KOCHCTEMHUX MOCIYT PO3-
paxoByeMo 3a hopmyioro (2):

Serv, =P, +P(1), t>1 (2)

Ix imoctpye puc. 2. To6To mpu » = 0,5 ouikye-
MO MOBHO{ cTabimi3amii piBHS €KOCHCTEMHUX IIO-
cIIyr Ha 24-25 pik 3 moJaTky mnporecy popMyBaH-
Ha ekocuctemu (2048-2049 pp.), a BigHOCHOI
crabimizamii — no 20 pokiB (mo 2044 p.). Ilpu
r=0,2 —moBHOI cTabinizamii Ha 25-i1 pik (2049 p.),
a npu r = 0,6 — Ha 20-i pik (2044 p.). 3BicHO,
3a IHIIUX PIBHUX YMOB.

3a Takoi MojIielTi eKCIIOHEHITIHE 3pOCTaHHS IPH-
pOCTy eKOCHCTEMHHX Mmociyr (iXx «obOepHeHe auc-
KOHTYBaHHs») nipu 7 = 0,5 TpuBaTUMe MPUOIH3HO
7-8 pokiB (mo 2031-2032 pp.), a nani BigOyBaTH-
METBCSl eKCIIOHCHIIIHE 3MCHIICHHS MPUPOCTY
JI0 POKy Horo crabimizamii. 3MEHIIeHHS TIOTOKY €KO-
CHCTEMHHUX IOCTYT (32 KIACHYHOIO TPAEKTOPIEIO
JIUCKOHTYBAaHHSI) BiIOyAETbCs JIHILE Mif] BIUIUBOM
3pOCTAIOYOTrO THCKY TOCHOAAPCHKOTO OCBOEHHS J0-
CIIIJPKYBaHOI TepUTOpil 3a yMOB cTuxiitHoro (abo
XIDKAIbKOT0) XapaKTepy MOBOEHHOTO BiTHOBJICHHSI.

SIKI110 BUKOPUCTOBYBATH JIJIsI PO3PAXYHKY MPOCTY
MOJICITb cnaoHoi cmenenesoi gynryii crenens 0,5 (3),
TO 3TIIHO 3 HEW He BigOymeThcs crabimizamii
MPHUPOCTY EKOCHCTEMHUX MOCIYT 3a PO3IHYTI
30 pokiB (puc. 3).

Servs .= P, 3 3)

[Tpudomy 3a 1i€r0 MO0 HapUKiHIi 30-pid-
HOTO TIEPIOJy CIIOCTEPEKEHHS pIiYHA TPOTYKTHB-
HICTb MOCIYT yci€l KaXOBCbKOI €KOCHCTEMH JEIb
nepeBuuTh 1 mipa gon. CIIIA, mo My BBaskaeMo
SIBHO 3aHM>KCHUM 3HAYCHHSAM.

AHAJIOTIUYHUI pe3ysibpTar OTPUMAHO 1 Tija 4Yac
EKCIIEPUMEHTYBAHHS 3 J102apu@miunoio QyHkyicro
(1 HaTypaJIbHOTO, 1 JAECATKOBOTO Jiorapudmis), aye
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3 Habarato HW)KYMM pIiBHEM NPOJYyKTHBHOCTI Ha-
MPUKIHII MEPioy CIIOCTEPEKEHHS.

A B pa3i BUKOPUCTAHHS NIPOCTOT eKCHOHEHYIHOT

MmoOeni (€') IITKOM 04iKyBaHO OTPUMAaHO HEUMOBIp-
HO 3aBUUIICHUHN PE3yJbTaT.

3 ormsiny Ha Iie OiTbII BipOTiTHUM BapiaHTOM
TEOPETUYHOI MOJENi JUHAMIKH TOTOKY €KO-
CHCTEMHHX IOCIYT Yy JIOKI KonuiHboro Kaxos-
CHKOTO BOJIOCXOBHIIA € HEJIIHIi{HA €KCTPATIOJISIIis
3a JIOTICTUYHOIO (DYHKIIi€I0, IPUHAWMHI JI0 Yacy
MOYaTKy AKTHBHOTO TOCIOAAPCHKOTO OCBOEHHS
uiei Teputopii.

6. IuTaHHs 3HeUiHEHHSI eKOCUCTeMHHX IO-
cJIyr y Maii0yTHix nepiomax

Sk 3asznavatots JDx. Toyni, P. b. ToBapr Ta
K. Ticnenn (J. Gowdy, R. B. Howarth, C. Tisdell),
B TeOpii eKOJOri4HOT €eKOHOMIKM 3HEI[IHEHHS IMpH-
pOAHOTO Kamitany y (opMmi JUCKOHTYBaHHS HOTO
mpupocTy (30KpemMa U MPUPOCTYy EKOCHCTEMHHUX
MOCITYT) PO3MISJAI0Th HA OCHOBI KOHIIETIIii COIIi-
aJbHOTO JO0OPOOYTY, BUXOISMYN 3 MAKPOEKOHOMi-
Hux mnepexymoB (TEEB, 2012, pp. 264-267).
MeTor0 Takoro aHajily € BU3HAYEHHS IUHAMIKH
oOpoOyTy MK TOKOMHHAMHU (TOOTO TEMIIOM
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JICCSTHIIITh) YHACHIJIOK Jierpajanii JOBKULIsS. 3rij-
HO 3 LIUM y TeOopil ONTUMAIBHOTO E€KOHOMIYHOTO
3pOCTaHHS MPHUITYCKAKOTh, IO (YHKIIIS KOPUCHOCTI
sK (DyHKIIIOHAJ COIialbHOTO 100po0yTy HaOyBae
sunisiny (4) (TEEB, 2012, p. 264):

U =Ccr-(I-n), “

ne U— MoMeHTHa  KOpHCHicTh  (instantaneous
utility);

C — MOTIK CIOXHUBYUX Ojar (30Kkpema il eko-

CHCTEMHUX MOCIYT);
n— Tapamerp, IO BijgoOpaxkae
(yHKIIIT KOPHCHOCTI.
BinmoBijiHo, MaliOyTHI TPOIIOBI BUTPATH Ta BU-
TOAY CIiJ JUCKOHTYBaTU 3a MapaMeTpoM 7, SIKUif
BH3HAYAIOTh 13 TaK 3BAHOTO «piBHSIHHS Pamces» (5):

KPUBU3HY

r=ptmn-g Q)

Jie ¥ — HopMma (CTaBKa) AMCKOHTYBaHHS,

p — Koe(ilieHT MPIOPUTETHOCTI TEMEPIIIHBOTO

qacy;

n— TapaMeTp KpUBU3HU (YHKIIIT KOPHUCHOCTI;

g— TEMIl 3pOCTaHHS CIOXHWBAaHHA Ha IyIIy

HACEJICHHSI.

3BICHO, 1151 3QJICXKHICTh ITHOPY€E HEBU3HAYCHICTH,
CTPOIYIOYH aHalli3, ajie 3MEHIIYFOYH MPaBAONoi0-
HICTh MoOJIENI Ta il OMHCOBY CHIY. BpaxyBaHHs
HEBU3HAYEHOCT] YCKJIAJHUTh CTPYKTYpPYy PIBHSHHS
CTaBKH JVCKOHTYBAaHHS 3a paXyHOK BBEIICHHS Tpe-
THOTO YJICHA, 1[0 MA€E Bi10Opa3uTH nepeadatyBaHuit
pu3uk BignosimHOT aii (Starrett, 1988; Blanchard &
Fischer, 1989, po3ain 6).

[HTYITHBHO 3p0O3yMiJIO, IO JIFOAM BOJIIFOThH 3HE-
LIHIOBaTH MalOyTHI €KOHOMIUH1 BUTONIH, OCKIIBKH,
mo-Tiepine, BOHM HETEPIUIAYl i, TO-Ipyre, BOHH
OYIKYIOTh, 110 OIWHUIIS JTOXOMY, CIIOKUTA B Maii-
OyTHBOMY, TIpUHECE MEHIIIE 3aJI0BOJICHHS, HIXK Ta,
10 CIOXHUTa chorofHi. Came 1€ mepemaycim 3yMoB-
JIIO€ CTIaHy TUHAMIKY CTaBKH AMCKOHTYBAaHHS 7.

[HmMM BaxMBUM (haKTOpOM (MOTHUBOM), KU
BHM3HAYa€, HACKUILKH MPIOPUTETHOO cTae TypOoTa
po MailOyTHE, € Te, HACKUIBKU 3aMOXKHUMU OyIyTh
JIIONK B MallOyTHBOMY. SIK MOKa3aHo B PiBHsIHHI (4),
Yy MaKpOCKOHOMIYHOMY CEHCi 3a NEBHUX MHpUILy-
IeHb JT0OpOOYT MaiOyTHIX MMOKOJNiIHb BH3HAYAIOTh
i3 JIOIIOMOTOIO0 JIBOX IMOKA3HHKIB: TEMI 3pOCTaHHS
JIOXOJly Ha JIyIly HACEJCHHsS B MalOyTHbOMY (g)
Ta EJACTHYHICTh T'PAHMYHOI KOPHCHOCTI CIIOXKH-
BaHHS (17). EnmacTwuHICTh TpaHWYHOI KOPHUCHOCTI
BU3Ha4ae, HACKIIbKH IMBUAKO TIaJa€ TpaHUIHA
KOPHUCHICTh CIHOXHMBAaHHS 31 30UIbIIEHHSAM PIiBHS
cnoxupaHHs. Yacro mnpuiimarore, mo x = 1
(Nordhaus, 1994; Stern, 2007). V mpoMy BHTIQJKY

7°g BiANOBia€e TorapuMiuHii GyHKIIT KOPUCHOCTI
Bepuymii, i 1 % CbOTOAHIIIHBOTO JOXOMY MaTuMme
TaKy caMy IIHHICTb, K 1 1 % 10X01y B IEBHUI MO-
MEHT y MaiiOyTHbOMY, OCKUIBKU g € BiJICOTKOBOIO
3miaHOO (Quiggin, 2008). 3BiacH, 1o BUIIE 3Ha-
YEHHS 7], TO BUIL[OI0 Ma€ OyTH MailOyTHsSI BUHAropo-
J1a 32 CHOTOJIHIIITHI BUTPATU Ha 30ePEIKESHHS IPHPO-
nmu. Hanpukian, sxmio 7 6nusbke 10 0, a 3HaYSHHS
2> 0, To 30ibMIeHHS 77 BiI 1 10 2 TOABOITH CTaBKY
nuckontyBanus » (TEEB, 2012, p. 265).

3a nmux ymoB (Dasgupta & Miler, 2000) moka3a-
1M, 10 (g) MOXKHA PO3IVISIIATH SIK HOPMY HPUOYIKY
Ha 6ci popmu kanimany. Y KOHTEKCTI TUHAMIYHOTO
3pOCTaHHS (g) € CKBIBAJICHTHUM MeMAnY 3DOCMaHHS
3aeanvroi npodykmueHocmi @dakmopie upobHuU-
ymea (TFP) y3momx Tpaektopii 30aiaHCOBaHOTO
3poctanHs. TFP — 11e Temn 3pocTaHHs eKOHOMIYHO-
rO BUPOOHUIITBA 0€3 ypaxyBaHHs 3BaKCHUX TEMITIB
3pOCTaHHS BUPOOHHYHUX pecypciB. 3a TPhOX (GakTo-
piB BUPOOHUIITBA!

TFP=Q—aMK —b-HK —cNK,  (6)

nea+b+c=1, i KoedilieHTH € YACTKOIO BapTOCTi
KOXKHOTO 13 BpaxoBaHUX (HaKTOPIB BHPOOHHIITBA
B 3arajbHiil BapTOCTI (PAKTOPIB;
O — npupicT BapTOCTI BHPOOJIEHOT MPOAYKIIii
(BUITYCK);
MK — mpupicT MTydHOro (CTBOPEHOTO JIIOJIHU-
HOIO) KaIliTaly;

HK — mpupicT JIt0JICEKOTO KariTaly;

NK — mpupicT IpUPOTHOTO KamiTamy.

JlocmipKkeHHs 3 TOBEIIHKOBOT €KOHOMIKH 3a(iK-
CyBalu JBi Ba)XJIMBI 3aKOHOMIPHOCTI Cy0’€KTUBHO-
TO CIIPUHHATTS J0OPOOYTY, KITFOUOBI JUIS OIlIHIOBAH-
Hs TuHaMiky exocuctemHux nocnyr (TEEB, 2012,
pp- 268-269).

[o-niepie, Henputinamms empam, TOOTO BTpa-
TaM HaJIaloTh O1IBINOT Bar (IIHHOCTI), HIX €KBiBa-
JeHTHUM InpuOyTkam. lle miaTBepIKyeThCs BigO-
MOFO PO301KHICTIO MiXk ToToBHICTIO IIatuTH (WTP)
i roroBuicTio nipuiiHaTH (WTA) indopmariro mpo
3MIHH HaBKOJHUIIHBOTO cepermoBuma (Brown &
Gregory, 1999). HaBiTh y KOHTEKCTI CTaHIapTHOI
Teopii KOPUCHOCTI BUMOTH KOMIICHCAIIIT 32 BTPaTy
6iopizHomanitrts (WTA), iiMoBipHO, OynyTs Haba-
raro OUTBIIIMU, HIXK PUHKOBE OIIIHIOBaHHS BAPTOCTI
takoi Brpata (WTP).

[o-npyre, cinepboniune OuckonmysanHs; OCKiIb-
KM JIaHI BKa3ylOTh Ha T€, IO JIOIU TUCKOHTYIOTh
MaiOyTHE 3a TinmepOOJIIYHOI 3aJEKHICTIO, KOJU
CTaBKa JHCKOHTYBaHHS CIOYATKy 3HIDKYETHCS,
a TOTIM BUPIBHIOETHCS TaK, IO MOMECHTHA Bap-
TICTh YOrOCh OiNbIIE ICTOTHO HE 3HHKYETHCS
(Laibson, 1997).
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HasBHiCTh  TinmepOOIIYHOTO  JTUCKOHTYBAaHHS
O3Hauae, 10 3BUYHUI €KOHOMIYHHUN aHaji3 MOKe
3HAYHO HEJOOI[IHFOBATH JOBIOCTPOKOBI BHIOIH
BiJ] 3aXUCTy O10PiI3HOMAHITTS. SIKIO JTIOAM 3HUXKY-
FOTh OI[IHKY TilmepOOivYHO 1 SIKIIO MU IOBaXaeEMO
3asBJICHI HUMH IPIOPUTETH, NPSIMOJIiHIMHE TUCKOH-
TyBaHHS HE Ma€ BHKOPHCTOBYBAaTHCS U OIHIO-
BaHHS CKOJIOTIYHUX 30UTKIB y MaiiOyTHEOMY, 30Kpe-
Ma W CIHPUYUHEHHUX BTPATOK OIOPI3HOMAHITTS.
Mopin Kpommnep i /[esin Jleitocon (Cropper &
Laibson, 1999) pekoMeHIyBajgy BHKOPHUCTOBYBATH
rinepOoTiyHEe JUCKOHTYBAaHHS ILIOAO0 IIOOAIBHOTO
noremtinns, a Ipaciena Yivinericki (Chichilnisky,
1996) BukopucTana Horo y cBOili MOJEINi CTaJoro
PO3BUTKY. 3BUYAHO, TE, IO 1HJAWBITU TUCKOHTY-
I0Th TimepOoNiYHO, HE O3HAYaE, 10 JUHAMIKA COIli-
AJBHOT CTAaBKH JUCKOHTYBaHHs (MICIEBOi, perio-
HaJbHOI, HAIlIOHAJIFHOI) B YyCIX BHMAAKaX Mae
BijoOpakaTucs rinepOoJI00, BOHA MOXKE 3MIHIOBA-
THCS 1 32 1HIIOKO 3aJISKHICTIO.

VY Hamomy BHNAIKy 3HELIHEHHS MOTOKY €KO-
CHCTEMHHUX TOCIYT, IMOBIPHO, CTapTy€ 3 MOYATKOM
AKTHBHOTO TOCIIOJIAPCHKOTO OCBOEHHS JIOYKA KOJIHIII-
HBOro KaxoBCHKOrO BOMOCXOBHINA, MOXJIHMBO, Ha
2-3 pik micas MPUITMHEHHS aKTUBHOI (ha3u BiiHH
1 meoxymarmii XepCOHCBHKOTO JiBOOEPEKKs, TOOTO
HE CKOpo, YMOBHO 3 20 poky (opMyBaHHS €KOCHC-
TeMu, T00TO pubu3Ho 3 2044 p. (puc. 2).

Ha puc. 2 nmoka3aHo jJBa TiNOTETHYHI BapiaHTH
JUHAMIKM 3HEI[IHEHHS EKOJIOTIYHUX TOCHyT Tij
THUCKOM MacCIIITa0HHUX TOCIOJAAPChKUX MPOEKTIB (TIe-
penyciM TigpOTEeXHIYHUX) y pasi, SKII0 BOHH PO3-
moyHyThes 3 2044 p. Tlepmii BapiaHT BigoOpaxe-
HUH rinepoos0to:

Serv = Se

= Servy, - 1, t21,k220.  (7)

Craeka OVCKOHTYBaHHA I

Yac t

Puc. 4. 'inep6omniune TUCKOHTYBaHHS
(TEEB, 2012, pp. 268-269)

Jpyruii  BapianT BinmoOpakeHHI 0OCPHEHOO
JIOTICTHYHOIO 3aJIeKHICTIO!

Serv(k) = (Serv(zw _Pm)’ =1, k>20, ()

ne P, =KPre"/[K+ Py —1)] limP, =K,
K = Serv,,,, t=1, muB. piBHsHHs (1).

3rifHO 3 UMM TiNOTe3aMH, BiOyBaTUMETHCS
MIBHJIKE 3HIDKCHHS TPOMYKTUBHOCTI €KOCHCTEMH,
axka 3a 10 pokiB (3 2044 p. no 2054 p.) Bmaze
IO pIBHS ITOYATKOBOi CyMH EKOCHCTEMHHUX ITOCIYT
(puc. 2). Ilpuuomy nOTiCTHYHA TPAEKTOPIs 3MEH-
IICHHS MPOJAYKTUBHOCTI BUIAETHCS ACHIO OiIbII
BIpOTiIHOIO.

OKpiM TOTO, IIIKOM peaibHO, 10 TaKa MIBUIKA
1 nOoka BTpara EKOJIOTiYHMX (YHKIIH MaTtume
KPUTHYHI HACTIKK JUisi T0OpoOyTy Jtojel depes
KOJIAIC €KOCHCTEMH ITiCIIsl TIEPEBUILICHHS TOPOTrOBO-
ro 3HadeHHs mkonu (Hoel & Sterner, 2007).

3arajioM, 3a CIIOCTEPEKCHHSIMH, BHIIA CTaBKa
IVICKOHTYBAaHHS 7 IPU3BOANUTH 10 JOBIOCTPOKOBOI
Jerpajaiii 610pi3HOMaHITTs Ta ekocucteM. Hampu-
Kinan, 5 % craBka JWUCKOHTYBAaHHS O3HAdYae€, IO
BTpara OiopizHoMaHiTTA uepe3 50 pokiB Oyme
oliHrOBaTucs e B 1/7 Tiel camoi BapTOCTI BTpar
010pi3HOMAHITTA CHOTO/IHI.

OpHaK 3pOoCTaHHs 00’ €KTUBHOI MOTPEOU B €KO-
CHCTEMHHUX MOCIyrax B yMOBax jerpazaii 0iopis-
HOMAHITTS TPU3BOJUTHME 10 30UIbIIEHHS TXHBOI
MUTOMO{ KOPUCHOCTI (BapTOCTI) 3 IIIMHOM uacy. Lo
00CTaBUHY HE BPaxOBYE CydyacHa CHCTEMa BapTic-
HOro OL[iHIOBaHHH CKOCUCTEMHUX IMOCIYT, sKa IJisd
CIIPOIICHHS BUXOMTS 13 MPHUITYIICHHS PO HE3MiH-
HICTb IXHBOI NUTOMOI BapTocTi. OTXe, MocTae
3aBIaHHS MOAAJIBIIOTO JOOMPAIFOBAHHS 1 ITEPEerIsi-
Iy HOPMaTUBHOI 0a3u B MPAKTHII TPOIIOBOTO OLli-
HIOBaHHS CKOCHCTEMHUX TTOCITYT.

BucHoBku Ta mpono3uirii

1. He3Bakaroun Ha HEMOXKJIUBICTh MPOBEACH-
HS MOJBOBUX JOCIHIDKEHb Y 30HI OOWOBHX JiH,
3aCTOCYBAaHHS METOJly aHAJOTii MoKa3ajo MpPUH-
[MIIOBY MOXJIMBICTh OIIIHFOBAHHS B TEPIIOMY
HAOMMKEHHI BapTOCTI TOTOKY EKOCHCTEMHUX
MOCHYT 3 TEPUTOPIi 1 HATTOBHEHOTO, 1 OCYIIEHOTIO
KaxoBchkoro BoJOCXOBHINA (Ha OCHOBI 3aro3u-
YEHHS 3 JITeparypd MHUTOMUX HOPMATHUBIB IS
OJIHOTO TeKTapa yTijb 3a piK).

2. HaiOinpIn BIipOTiTHUM 3HAYCHHSM Cepell-
HBOPIYHOT BAPTOCTI NMOTOKY EKONOTIYHUX MOCTYT
3 BOZHOTO ja3epkaja KaXOBCHKOTO BOIOCXOBHIIA
€ MiHIMaJIbHE OI[IHIOBaHHS (32 MIHIMAJIBHUMHU HOP-
MaTUBaMH) 3 ypaxyBaHHAM 1HOIIIT (=515 MiTH qo.
CIIA) 3 orsiay Ha O1IHICTh €KOCUCTEM BEJIHMKHX
MITyYHUX BOJOCXOBHIIL.
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3. TlpupicT €eKOCHCTEMHHX IMOCIYT 3 TEPUTOPIi
OCYIICHOTO BOAOCXOBHWIIA, BUMIPSIHUHA Ha OCHOBI
3al03UYCHUX HOPMATHBIB Ui  JIemM(POBaHUX
TUNiB exocucteM 3a 2024-if pik, MOXHA BBa)KaTu
OIIIHIOBAHHSAM CYMH iXHBOT IOYaTKOBOi BapTOCTI,
OCKIUTBKH 1€ CTOCYETBHCSI TEPIIOrO POKY IMOYATKY
(hopMyBaHHSI TaKMX EKOCHCTEM ITIiCIsl OCYIICHHS.
Haii6inbm BiporifHUM 3HaYCHHSIM MTOYATKOBOI Bap-
TOCT1 JIOTIYHO BBAKaTH OCEPEIHCHE OIIHIOBAHHS
Ha OCHOBI MiHIMalbHUX HOPMATHUBIB 3 ypaxyBaH-
HaM THQIsiT (=183,8 mua non. CIIIA).

4. OcepenHeHy OIIIHKY Ha OCHOBI MaKCHMallb-
HUX HOPMATHUBIB 3 ypaxyBaHHSAM THQIAIIT MOXKHA
YMOBHO TIPUHHSATH 32 OpPIEHTOBHE 3HAYCHHS
BEPXHBOI MEXI MOXKIIMBOI PIYHOT MPOXYKTUBHOCTI
EKOCHCTeMHU KOJIHIIHLOTO KaxoBChKOTO BOIOCXO-
BUINA ITICJsI JOCATHEHHS HEK CTYIMEHs 3piiocTi
(=3611,05 mun gon. CIIA).

5. TouHo mepenOaYnTH, 32 SIKAN Yac BiTHOBIIO-
BaHa €KOCHCTEMa JOCSTHE CTaAii 3piIocTi, HaBPA]
91 MOXKITUBO, JUISI HOTO YTOYHEHHS MOTPiOHE po3-
TOpTaHHS CUCTEMaTHYHOTO E€KOJOTTYHOTO MOHITO-
PHUHTY Ta CHEMmiaJbHUX JIOCHTIHKEHb. AJIe MOXKITHBI
OibIr 200 MEHII OOIPYHTOBAHI TIMOTETHYHI MPH-
MyIICHHS Ha OCHOBI MaTeMaTHYHOTO MOACTIOBAHHS
JUHAMIKH MPoIeciB (JOPMyBaHHS €KOCHUCTEM.

6. Bimpir BIporiTHUM BapiaHTOM TEOPETHYHOI
MOJIeTIi TMHAMIKM TIOTOKY EKOCHCTEeMHHX MOCIyT
y JIOKi KOMUITHBOTO KaxoBCHKOTO BOIOCXOBHINA
€ HeNiHIfHAa eKCTpanoyslis 3a JIOTICTHYHOIO

(hyHKITIEFO, IPUHAUMHI JIO Yacy TOYaTKy aKTHBHOTO
TOCIIOAAPCHKOTO OCBOEHHS ITi€l TepuTopii. 3a Takoi
TiNOTe3H SKCIIOHEHINIHE 3pOCTaHHS TIPUPOCTY €KO-
JOTiYHUX nociryT TpuBatume 10 2031-2032 pp., nani
BiZIOYBaTUMEThLCSI €KCIIOHCHITIIHE 3MEHINICHHS TPH-
pocTy A0 yacy noBHoi crabimizamii (2048-2049 pp.).

7. OdiKyeThCs, IO 3MEHIICHHS IOTOKY €KO-
CUCTEMHUX MNOCIYT MOXKE CTATUCA JIMIIC HiI[ BIIJIN-
BOM 3pOCTAI0UOT0 THCKY TOCTIONAPCHKOTO OCBOECHHS
TepuTOpii MacIITAOHUMHU MHPOEKTaMU (HeperyciMm
TIAPOTEXHIYHUMH) 32 YMOB XHIKAIIBKOTO XapaKkTepy
MMOBOEHHOTO BiHOBNEHHS. [IpuiiMaeThes, 110 3HE-
IIHEHHSI TIOTOKY IOCIYT TiMOTETHYHO CTapTye
Ha 2-3 pik Micias NPUNHMHEHHS aKTUBHOI (as3u
BilitHH (yMOBHO 3 2044 p.). Haiibinbm iMOBIpHOIO
BUJIA€THCS TINOTE3a 3MEHIICHHS MPOAYKTUBHOCTI
EKOCHCTEMH 3a O00EPHECHOIO JIOTICTHYHOIO 3aJIeXK-
HICTIO 710 PiBHS IOYATKOBOI CyMH €KOCHCTEMHHUX
nocyr 3a 10 pokiB.

8. B ymoBax 3aTsKHOT BilfHM HEpCIEKTHBHUM
METOJIOM BH3HAYCHHS BHECKY €KOCHCTEM y J00pO-
OyT cycminbCcTBa (BJIacHE OI[IHIOBAHHS IXHIX MO-
CJIyT) MOXe OyTH BHMIPIOBAHHS €KOJIOTIYHUX BTpAT
(mkozM) SIK MEBHOTO HAOIMKEHHS 0 PO3PaXyHKY
YUCTOT MOTOYHOI MPOAYKTUBHOCTI TEPUTOPIi, BTpa-
4eHoi, 30KpeMa, 4epe3 HaA3BHYaiiHi curyamii. i
BapTICTh y KOHTEKCTI 3aBIaHOl KOO MOXKHA
IHTEpIpPETyBaTH SIK I[iHy YIyIIEHOI YUCTOI BUTOH
Ta BapTiCHE OIIHIOBaHHS 3MIHU TIEPCIICKTHB PO3-
BUTKY TE€PUTOPII.
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Oleksiy Rogozhin, Victoria Trofymchuk, Ievgen Khlobystov

ASSESSMENT OF ECOSYSTEM SERVICES OF
THE DRAINED KAKHOVKA RESERVOIR

Abstract

The article shows the principal possibility of estimating in a first approximation the value of the
ecosystem services flow from the territory of both the filled and drained Kakhovka Reservoir based on
borrowing from the literature specific standards for one hectare of the corresponding ecosystems per year.
The increase in ecosystem services from the territory of the drained reservoir is measured on the basis of
borrowed standards for deciphered ecosystem types for the year 2024. This value can be considered an
estimate of their initial value sum, since it concerns the first year of such ecosystem’s formation after
drainage. The most probable initial value is an averaged estimate based on minimum standards considering
inflation. The averaged estimate based on maximum standards considering inflation can be conditionally
accepted as an approximate value of the upper limit of possible annual productivity of the former Kakhovka
Reservoir ecosystem upon its reaching full degree of maturity.

A more reliable version of the theoretical model of ecosystem services flow dynamics in the bed of the
former Kakhovka Reservoir is a nonlinear extrapolation according to the logistic function, at least until the
start of active economic development of this territory. It is assumed that the depreciation of the services flow
hypothetically starts 2—3 years after the end of the active phase of the war. The most likely hypothesis seems
to be a decrease in ecosystem productivity according to the inverse logistic dependence on the level of the
initial amount of ecosystem services for 10 years. In conditions of a protracted war, a promising method for
determining ecosystem services may be to measure ecological losses as a certain approximation to the
calculation of net current productivity of the territory lost, in particular, due to emergencies. Its value in the
context of the caused damage can be interpreted as the price of lost net benefit and the economic estimate
of changes in development prospects of the territory.
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CTAH MITPAIIIMHUX ITPOIIECIB B YKPATHI
TA TEHJAEHIIII TPOSABY IXHIX HACJIIJIKIB

Hocniosxcenus miepayii baecamo poxie € 00 ’ekmom 0coonU80i yeasu HAYKOBYI8, OCKIIbKU 2100anizayis
noenubnioe npoyecu miepayii. Ilpome 3HauHULl He2AMUBHUL 6NAUE HA 3POCMAHHA eMiepayii 3 KpaiHu
MOXNCYMb YUHUMU 80€HHI Oii, WO He pa3 cnocmepieanocs 6npodosdc icmopii. [losnomacwmabna sitina
3 Pociero 3ymosuna besnpeyedenmuuil cnieck miepayii 3 Ypainu, wo moodce mamu 3HAUHI He2amueHi
HACAIOKU AK 01 eKOHOMIKU KpaiHu, max i 018 po3eumky Hayii 6 maibdymuvomy. Memow 00cnioxnceHms
€ aHaniz cywacHux meHoeHyin ma npodiem micpayii 3 YKpaiwu, a makodc cyKynHocmi ¢haxmopis,
Wo 6nauearoms HAa MicpayiuHi npoyecu, 30KpemMa U HA 3MeHulenHs micpayii. Y cmammi posenamnymo
cymuicme Miepayii, eniue GiliHU Ha Miepayitni npoyecu 6 YKpaiwi, OCHOBHI menOenyii, npobremu
ma HeeamueHi HACLIOKU, 3yMOGIeHl mMacumabrow miepayieto 3 Ykpainu. Ocobnugy ysacy 30cepeilceHo
Ha 3pocmanmi miepayii Mon00020 HaceleHHsa. Y cmammi eUKOPUCMAHO Memoou aHanizy ma cummesy,
V3a2anbHeHHs, a4 MAKodIC MOOen08anHs. 3a 00NoMo2010 Memooié CUCEMHOI OUHAMIKU 3MO0eTbO8AHO
gaxmopu enaugy na miepayiio. Apzymenmosano HeoOXiOHiCmb 3ACMOCYBAHHS PI3HOMAHIMHUX Memooie
0epoIcago2o 6NAUBY HA CIUMYTIOBAHHSA NOBEPHEHHS MicpAHMI6 ni0 Yac ma nicis GilHU, addice Hexny8anHs
yiero npobaemoro modice npuzgecmu 00 CMapiHHa HACENeHHs, Wo Mamume 00820CMPOKOBUL He2amueHUll
BNIUE HA (DIHAHCOBY CUCMEMY MA MOJICe NOCUTUMU eKOHOMIUHY Kpu3y 6 kpaini. OkpecieHo nepcnekmusu
NOOATLUIUX OOCTIONCEHb: 2IUOWULL AHANI3 3AKOPOOHHO20 00C8I0Y 3 Memot) PO3POOLEHHS OEPHCABHUX
npoepam nogepuents miepanmis. Hazonoweno, wo auwe epexkmusna deporcasna norimuxa ma po3eumox
IHHOBAYIUHOI eKOHOMIKU NOZUMUBHO GNIUBAIONb HA SHUNCEHHS MIepayiuHUX nPoYecie.

KurouoBi ciioBa: mirpariist, Mirpariiiai npouecu, Mirpamiiina Kpusa, BiiiHa B YKpaiHi.

JEL classification: J61, F66

AHani3 ocTaHHiX AoCHiIKeHb i myOsikamiii.
[lepmum HayKOBUM JOCTIKEHHAM Mirpailii BBa-
»KatoTh npairio Epacra ['eopra PaBenmireiina «3ako-
Hu mirpauii» (1885). Came BiH cTaB 0CHOBOIOJIOXK-
HUKOM MirparliitHoi Teopii. Biaromi Gararo kpain
yepe3 EKOHOMIYHi, TMOJNITHYHI, BOEHHI MPUYHHH
CTHKAIIUCS 3 MITpAIli€fo, MO MOCHIIOBAIO0 3aHEIO-
KO€HHS IIi€0 mpodnemoro. JlocmixeHHIo Mirpamii
MIPUCBSYCHO OaraTo Mmpailb 3aKOpAOHHUX HAYKOBIIIB,

© Cnas’ox H. P, Hosix A. IO., 2Kusoovoposa A. O., 2025

3okpema: I. Bamepcraiina, [Ix. lappica, E. JIi,
. Macces, I. Miopnans, E. PaBenmreiina, M. To-
nmapo ta iH. Cepelnl YKpailHCHKUX aBTOpPIB BapTo
Buninutu 3. bapanuka, T. ['Hatioka, E. JIibaHoBYy,
O. MamunoBceky, [O. Pumapenko, O. PoBenuaxa,
B. Illemtok Ta iH.

HeBupimeni yacTunu npodaeMu. Y HayKOBUX
IpaIsix 3aKOPJOHHHUX aBTOPIB IPYHTOBHO PO3KPHUTO
OCOOJTMBOCTI  MITpAIlifHUX TPOIECIB y  CBITi,
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MIPUYUHK Ta HACHIJIKK Mirpariii. YKpaiHChKi X JI0-
CJIITHUKU 30CEpPEKYIOTh CBOIO YBary Ha Mirpamii
3 Ykpainu. [Ipore HUHI aHATI3y TOTPEOYIOTH Cydac-
Hi TeHAeHIii Mirparii, (hakTopu, 110 Ha HEl BIJIMBA-
10Th. Lle monomMoxe B po3po0iIeHH] porpamM moBep-
HEHHS MITPaHTIB Ha JIep>KaBHOMY PiBHi.

Merta cTaTTi — TOCTIKEHHS Cy9acHUX TCH/ICH-
i, mpoOreM Ta HACHiIKIB Mirpamii 3 YKpaiHH.
3aBIaHHs CTaTTi: MPOaHATI3yBaTH CYYacHUH CTaH
Mirpauii 3 YkpaiHu, BU3Ha4UTH 0COOIMBOCTI Mirpa-
mil MOJIOZOTO HACEJIEHHS, IOCHIAUTH HACIIJIKA
Mirpartii HaceJlieHHs JJ1s KpaiHu, 3MoieTroBaTu (ak-
TOPH BILTUBY Ha MIrpalliro.

Bukiian oCHOBHOro Matepiajy JOCTiTKEHHSI.
MixHaponHa opranizaiis 3 mirpanii (MOM) Bu3Ha-
Yae MIrpariito siK «ImepeMillieHHs JTFOfIeH 31 CBOTO 3BU-
YaliHOTO MICIIsl IPOKUBAHHSI IO HOBOTO MICIIS TIPOXKH-
BaHHS dYepe3 MDKHAPOTHUHM KOpHOH ab0 B Mexkax
nepkaBm» (International Labour Organization, 2006).
Mirpatiisi € 1aBHIM €KOHOMIYHUM SIBUIIIEM, XapaKTep-
HUM JUI BCIX KpaiH CBITY, 3yMOBJICHUM PI3HUMH
MOJITUYHUMH, EKOHOMIYHUMH, COLIIATbHUMHU MPHYH-
Hamu. OKpeMo BapTO BUJIUIATH BOEHHI i, SIKi TPH-
3BOJIWJIM JI0 BEJTMKHUX XBHJIb Mirpanii B pi3HUX Kpai-
Hax. YKpaiHa He € BHHATKOM. HacenmeHHs kpainu
MITpyBano B pi3Hi iCTOpUYHI NEpioau, OfHAK Hai-
OUTBINIMI CIUIECK MIrpailii CHOCTEepIraeThcsi came

Ciuens 2022

Ciuenn 2025

0 5 10 15

B [[inkoHTposibHa YKpaiHi TepUTOpist

3 TIOYATKOM TTOBHOMACIIITAOHOTO POCIHCHKOTO BTOPT-
HeHHs1 y 2022 p. BiiiHa KpUTHYHO BIUIMHYJA HA Y-
CEJIbHICTh HACEIICHHS B YKpaiHi, CIPUYMHUIIA aKTHB-
Hy Mirpaunito 3 YKpaiHM, NepeMillleHHs HaCeJICHHS
BCEpE/IMHI KpaiHu, Mpu3Beia 0 AediiuTy pododoi
CHJIM 1 CTPYKTYPHHX AUCIIPONOPIIN HA PUHKY MpALli.
Opranu Jiep>kaBHOI BIaJy HE HA/JAIOTh HAJIEKHOT
yBaru 1iil MirpaniifHiit Kpusi, OCKIAbKY ii BIIUB HA
EKOHOMIKY CTaHe OUIbII BIAUYTHHM 3TOJIOM, aJiKe
OIHUM 13 NPOTHO30BAaHUX HACTIJKIB Oyae CTapiHHS
HACEIICHHSI.

3rigHo 3 nanumMu [HeTUTYTY emorpadii Ta mpoo-
nem sikocTi sxuttst HAH VYipaiam, B ciuni 2025 p.
YHCENBHICTh HAaceJeHHS YKpaiHW Ha MiJAKOHTPOJIb-
HUX TEPUTOPISIX CTAHOBHJIA JTHIIIe 29 MUTBHOHIB OCI0
(nuB. puc. 1).

XBuJ1i O1XKEHIIIB YHACIIIOK ITOBHOMACIITAOHOTO
BTOPTHEHHSI 3yMOBHJIM 3HAuHy Mirparito. 3TigHO
3 nauumu OOH, cranoM Ha kBiTeHb 2025 p. 3aranb-
Ha KUIBKICTh ODKEHIB 3 VYKpalHM CTaHOBUTbH
6 917 800 ocib, i3 HuX 6 357 600 ocib 3apeecTpoBa-
HO B €Bpomi Ta 560 200 ocib mo3a mMexaMu Kpai
€pporn (UNHCR, 2025).

Cranom Ha kBiTeHb 2025 p., 3rigHO 3 JaHUMHU
ArentctBa OOH y cmpaBax ObKEHIIB, JiIepamMu
cepes KpaiH, 0 MPUAMAatoTh YKpaTHChKUX O1KEHIIIB,
CTaJTu €BPOIEHCHKI Kpainu (iuB. puc. 2). Himeyunna

=
=
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# OKynoBaHa POCIEI0 TEPUTOPIs

Puc. 1. YucenbHicTh HaceneHHs Ykpainu y 2022 ta 2025 pp., MitH ocibd
Joicepeno: cxnaneHo aBropamu Ha ocHoBi nanux (Inctutyt nemorpadii Ta mpodiem sikocti sxutTs, 2025)
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Puc. 2. Jlizepu cepen xpaiH-penumieHTiB ObkeHIIB 3 YKpaiHu, craHoM Ha 17 kBitHs 2025 p., ocid
Jlicepeno: cxnaneno aBropamu Ha ocHoBi qanux (UHHCR, 2025)
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Ta [lonbla HamaaM NPUXHUCTOK MaiKe IOJOBHHI
3aranbHOl YHCENBHOCTI MIrpaHTiB 3 VYKpaiHu —
1 243 445 oci6 ta 999 710 oci0 BiAMOBIIHO CTAHOM
Ha kBiTeHb 2025 p. ArenrctBo OOH y cmpaBax
ODKCHIIIB TAaKOK HAJa€ OKPEMY CTaTHUCTHKY IIOZIO
KIJIBKOCTI YKpaiHChKHUX OixeHIiB y Pocii, sika 3a npu-
OJIM3HUMH OLIHKaMUA cTaHoOBUTH 1 223 795 ocid
ta binopyci—44 260 oci0, 3Ha4Ha yacTKa IKUX MOIJIa
OyTH BHBE3€HA ITPUMYCOBO.

Baproro yBaru Takox € BikoBa i cTateBa CTpyKTypa
ODKeHIIIB 3 YKpaiHu. 3riHO 3 TOoCipKeHHIM [leHTpy
CKOHOMIYHOI CTparterii, OUIBIIICTh YKpaiHCBKUX Oi-
JKCHIIIB CTAHOBJIATH JKIHKH, MPOTE IXHS YacTKa 3MEH-
mmtacst 1 B rpyasi 2024 p. cranosuwna 44 %, Tomi
SIK YacTKa JIOPOCIMX YOJOBIKiB — 27 %. Bemukoro
YACTKOIO ODKEHIIIB € HEMOBHOIITHI JITH, IO TAKOX
BUKJIMKA€E 3aHEMOKOEHHS. 30KpeMa, B IpyaHi 2024 p.
HETOBHOJITHI CTAHOBUITH OJTM3bKO TPETUHU O1KEHIIIB
(Ilentp exoHomiuHOT cTparterii, 2025).

3rigHo X 3 OIiHKaMu MiXHapOIHOI opraHizanii
3 Mirparii, JiTi cepes O1KEHIIB CTAHOBUJIHM OJH3b-
K0 35-40 %, HarojoIieHo, 0 Maike 3 MUIBHOHHU
JiTel 3aymmmian kKpainy y 2022-2023 pp., Maiixe
837 Tucsa4 ykpaiHChKUX AITeH po3Movaai HaBYaHHS
B 3aKOPJIOHHUX IKoJax juie y 2022 p., 1 iXHsI Kib-
KicTh 3poctae (Anti-Discrimination Centre, 2023).
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Takok BapTO 3BEPHYTH yBary Ha CTAaTHCTHKY
YKpPaiHCBKHX CTYJCHTIB 32 KOPIOHOM (pHC. 3).

OueBUIHO, MO KUIBKICTh CTYJICHTIB, sSIKi HaBYa-
IOThCSI 32 KOpJOHOM, modvana 3pocraru 3 2014 p.,
micnst BroprHeHHst Pocii. OnmHak, BpaxoByHO4H Te,
0 € 3HaYHA YaCTKa HEMOBHOITHIX JiTel 3a KOpao-
HOM, SIKI B)KC HABYAIOTHCS B 3aKOPIOHHHUX IIKOJIaX,
a TaKkoX Te, IO BOEHHI il TPUBAIOTH, MPOTSTOM
HACTYITHHUX POKIB MOXE CIIOCTEPIraTHCs 3POCTaHHS
KiNIBKOCTI CTYJICHTIB, a IIMOBIpHICTb 1X TOBEPHEHHS
B YKpaiHy ITicIisl HABYAHHS € BKpail HU3bKO0. OJTHIE0
3 IPUYMH € aJIanTallist MIrpaHTiB 1 MpaleBIallTyBaH-
HSl 32 KOPJIOHOM. 3TiZHO 3 JOCHi/DKeHHsM LleHTpy
EKOHOMIYHO{ cTparerii, yacTka IpaleBIalITyBaHHs
3a KOPJIOHOM € BHCOKOI 1 BOHa 3poctae (puc. 4).
IMpareBnamryBatHs yKpaiHIB 32 KOPJIOHOM, 3Ha4YHa
TPHUBAIICTH iXHHOTO MepeOyBaHHs MOCHITIOOTH aJ1arl-
TaIiio 1 3HWKYIOTh IIAHCH Ha NTOBEPHEHHS. 3HOBY K,
SIK BUJTHO 3 Tpadika (puc. 3), 4acTka CTYICHTIB 3pO-
cTae. 3HAUHy 4acTKy cepe]] yKpaiHChbKMX ODKCHILB
CTaHOBJIATh CTyJAeHTH B HimeuuwHi Ta ®panmii —
35 % 1a 30 % BianosigHo (LleHTp exoHOMIYHOT CTpa-
terii, 2025). Lle Moxke OyTH 3yMOBJICHO aKTHBHICTIO
IIUX KpaiH B iHTerparlii ODKEHIIB, PO3BUTKOM OCBIT-
HBOT CHCTEMH, a TAKO)K YMOBAMH OTPHMAHHSI TPOIIIO-
BUX BUILIAT (Hanpukian, Biirgergeld y HimeuunHi).

pd Himeuunna

e A BCTpIsI

Puc. 3. KinbkicTh yKpaiHCHKHX CTYIACHTIB 3a KoproHoM, 2000-2023 pp., THc. ocibd
Jicepeno: cxnaneno aBropamu Ha ocHoBi ganux (UNESCO, 2025)
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Puc. 4. Craryc ykpaiHChKUX OKEHIIIB Ha 3aKOPIOHHOMY PUHKY Mpalli B po3pi3i poKiB, % penUIi€HTIB
Jlicepeno: cxnaieHo aBropamu Ha ocHOBI qanux (LleHTp exoHomiuHOT cTparerii, 2025)
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3rigHo 3 mporrozamu HBY miono mirpaminHux
mponecis, y 2025 p. 30epiraTuMyTbcsl TEHACHIIT
2024 p. 30kpema, OYIKYEThCS BIIIUIUB OJIU3bKO
0,2 miH 0cib, a B 20262027 pp. OCTYMOBE MOBEP-
HEHHs MirpaHTiB. BomHovac oriHFOBaHHS Mirpartii
YOJIOBIKIB 3 YKpaiHU MicIIs BIIKPUTTS KOPJIOHIB KO-
nmuBaroThes B Mexax 0,3-0,5 muta oci6 (Llentp exo-
HOMiuHO] cTparerii, 2025). Ha nanry gymky, mi npor-
HO3U € Jy’)Ke ONTHUMICTHYHMMHU. Benukuii BIUMB
Ha MOXXJIMBE MOBEPHEHHS MITPAHTIB MaTHME HMoO-
BIpHICTh 3aBEpIICHHS BOEHHUX JIid, MEPCIICKTHBH
BiIOYyZOBM KpaiHW Ta MOJAJIbLIlI YMOBU O€3MEKH.
[Ilo noBmie MirpanTH NepeOyBarOTh 3a KOPIAOHOM,
TO Oijibllle BOHM AJaNTYIOTHCS, COIaNI3yIOThCs Ta
MCHIIIMM € iXHe OakaHHs MmoBepHyTHcs. Lle min-
TBEP/PKYIOTh, 30KpEMa, OMUTYBAHHS, SIKi IPOBOMSATH
PI3HI OpraHi3ailii, Io/10 HACTPOTB MIrPAHTIB.

KinpkicTb ykpaiHIiB, 0 UIAHYIOTh TIOBEPHYTH-
csl, 3 KOOKHIM POKOM MEHIIIA€, CTAHOM Ha KiHeIb
2024 p. nume 6mau3bK0 43 % MIrpaHTiB BUCIOBIIIO-
BaJIM HAMIip MOBEPHYTHUCS B YKpaiHy, TOJI SK HAIPH-
kil 2022 p. — 6nuseko 74 % onmtanux (Llentp
eKOHOMIYHOI cTparerii, 2025). SIk OKa3yOTh ONMHU-
tyBanHs Gradus Research ta Advanter Group, npo-
BezieHi B TpaBHi 2024 p., 83 % Mononnx yKpaiHIIiB
MaloTh Oa)kaHHA BWiXaTh 3 YKpaiHH, 30Kpema Iie
79 % momoni Bikom 18-24 poxu ta 85 % ykpaiHIiB
BikoM 25-34 poku ([mirau, 2024).

SkuMU € HacHiKK Mirparii Bxe 3apa3? OdeBun-
HHM € BIUIMB Ha PHHOK Mparli. Boke momitHUM € Opax
po6oYOT CHIM B PI3HHUX CEeKTopax (BapTo BpaxyBaTH
TaKoX, IO BEJIUKA KUIBKICTb YOJIOBIKIB CIIY)KUTh
B apMii), TAKO)K OUCBUIHUMH € TIEPEKOCH Ha PHUHKY
Tpalli, CTPYKTYpHi JUCHpONopiiii. 3a omiHkaMu [HCTH-
TYTy €KOHOMIYHUX JIOCIIIKEeHb, 58 % PecroHICHTIB
y sucronasi 2024 p. Ha3uBanu 6pak podo4oi CHITHL.

[HIIOt0 3HAYHOKO TIPOOIIEMOI0, OCOOIMBUM HeEra-
TUBHUM HACNiAKOM Mirpaii € BiamamB Mi3kiB. Heko-
MepiliiiHa opranizamis «DoHI MUPY» PO3pPaxOBYyeE
MOKa3HUK piBHSA BiammBy Mi3kiB (Human flight and
brain drain). ¥ 2024 p. Ykpaina nocina 7 miciie cepen
175 xpain cBiTy 3a num noxaszxHukoM (Fund for Peace,
2025). TIpote 3ayBaskuMo, IO 1€ MOXKE CTUMYITIOBa-
TH BJIaJly JIO HaBYaHHS MOJIOJIOTO TTOKOJIIHHS, CTBO-
PCHHSI YMOB JIJIsl OTPUMaHHS BUIIUX JIOXOIIB y pasi
3aCTOCYBAHHS IO3UTUBHOI aHTUMITpaLiiiHOI OMIiTH-
KH, sIK 1Ie, HarpuKkia, oyino B EcToHii.

IMMirpanTu 3a3Buuaid, mompu pi3HI HONITHYHI
racina y CIIA ta Benukiit bpuranii nmepen Opex3u-
TOM, MAlOTh MO3UTHBHUI BIUIUB y JIOBIOCTPOKOBIi
MIEPCTICKTHURI HAa €KOHOMIKH KpaiH CBiTy. 3BICHO, CITO-
9aTKy KpaiHH, 1[0 NPHHMAaloTh MIrpaHTiB, BUTpaya-
FOTh 3HAYHI KOINTH HA COIliajbHYy JOIOMOTY, 1 IIe
€ 3HaUHUM (hiCKaNbHUM TATapeM Ul OIOMKETIB
3riIHO 3 JOCHipKeHHAMH €Bpornelichkoi Komicii

(European Commission, 2025). [IpoTe 11i KOIITH BH-
Tpa41ar0TbCs Ha CIIO’KUBAHHS B Kpa'iHax MpOXXKUBaHHA,
0 CTUMYIIIOE€ BHUPOOHHMIITBO. Y JIOBFOCTPOKOBIH
MEPCIEKTUB] MITPAHTU TMPAIEBIAITOBYIOTECS, Bij-
KPHUBAIOTh BIIACHUH O13HEC, 3aITOBHIOIOTH BUTBHI HIllli
B pi3HuX c¢epax, cTUMymorTh iHHOBauii (Krol,
2021). Y nmocmimxenHi «Imwmirparis, iHHOBamii Ta
3poctanHs» (Burchardi et al., 2020) BctaHOBIEHO
3B 30K MDK IMMIrpaIfi€ro Ta iHHOBAIlISIMUA 1 €KOHO-
MIUYHMM JTUHaMi3MOM Yy KpaiHi-perumienTi. Bussne-
HO, 1110 301JIBIICHHS IMMITPaHTiB Ha 12 THCSY 0Ci0
301IIBIITY€ KiNBKICTh MAaTeHTiB (hipM B okpy3i Ha 27 %
IIOJI0 CEPENHBOTO 3HAYCHHS KIJBKOCTI TATCHTIB
y CIOA (Burchardi et al., 2020). Ilonibni mocii-
JOKEHHS TIPOBOJTMITH 1 B 1HIIIMX KpaiHaX.

3aranom, 3rigHo 3 nanumu OpraHizallii eKOHO-
MIYHOTO CHiBpOOITHHIITBA Ta po3BUTKY (OECD),
y CEpefHbO- Ta JIOBTOCTPOKOBIM MEpPCIEKTHBI HaJl-
XOJIDKCHHS JIO OFOJIKETY TIOAaTKIB Ta BHECKIB B1JI IM-
MITPaHTIB MEpeBakae CyMy BUTPAT Ha COLIANbHUM
3aXUCT, OCBITY, 0XopoHYy 310poB’s (OECD, 2025).

[Tonpu HeraTuBHI HACHI KK AJIsl KpaiHu, eMirpa-
IisT MOXKE MaTH ¥ TICBHUI TO3UTUBHUI e(deKT. 3aB-
JUIKH TPOIIOBHM IepeKa3aM i3-3a KOPIOHY MOXKe
MTOJIITIITYBATUCST CKOHOMIYHE CTAHOBHINE. 3a JIaHH-
M CBiTOBOro 0aHKy, CyMH TIPOIIOBHX IIE€pEKa3iB
JIO KpaiH 13 HU3bKUM 1 CEPEIHIM PIBHSAMH JOXOIY
y 2023 p. cranoBunu 656 mupa gon. CLIA, mo ne-
PEBHUIIMIO OOCATH MPSAMHUX 1HO3EMHHX 1HBECTHIIIH
(FDI) ta odiniitnoi nomomoru po3Butky (ODA).
[Ipote 3 rpadika Ha pric. 5 TOMITHO, IO ITICJIs BTOPT-
HeHHs Pociiy 2014 p. ta 'y 2022 p. cnoctepiraaucs
criajiv 00CSITiB TPOIIOBUX TepekasiB. Jleski ekcriep-
TH TOSICHIOIOTH 1€ THUM, [0 YKPaTHIIl BUIKIKAIOTh
CIM’SIMH, & TAKOX ITiJ] Yac BIHU 3a0Mpay poaHdiB
3a kopaoH ([Tomos, 2025).

[HIIMM HEraTUBHUM HACIIAKOM I €KOHOMIKH
VYKpaiHu CTaJo TaKOX Te, IO YKpPaiHChKI MIrpaHTH
pO3IUIauyBallUCh KapTKaMH YKpaiHChKUX OaHKiB
3a KOPJOHOM y BEJIMKUX 00Csrax, [0 CTAJIO MPUYHU-
HOIO BIAIUIMBY BaJItOTH 3 Ykpainu y 2022 p. Harrio-
HaJIbHUN OaHK YKpaiHW, HAMaralo4uch MiATPUMATH
CTaOIIbHUI KypC TPWBHI, «CITAIIOBaB» 30JI0TOBA-
JIOTHI pe3epBU KpaiHH.

Jlyist o1iHrOBaHHS BIUIMBY (DaKTOPiB Ha emirpa-
1it0 HaceJeHHs Oyno moOyIoBaHO MOJIETIh CHCTEM-
HOT AMHaMiKW. BUKOpUCTaHHS CUCTEMHOI THHAMI-
KU JJIS1 aHAJIi3y 30BHIIIHBOT Mirpanii, BpaXxoByrOUH
0COOJIMBOCTI ILOTO SIBHUINA, 30KpeMa HOTo JIMHA-
MIYHUH XapakTep, CIyrye MOMMHOICHOMY KOMII-
JIEKCHOMY  OI[IHIOBaHHIO  MITPAIiiHOTO  pPYyXYy.
Jiarpama Ha puc. 6 Mae Tpu HETIi 3BOPOTHOTO
3B’s13ky — B1, B2 ta R1, nukiniyHuil BIJIMB HA Pi-
BEHb eMirpanii y sKux Bif0yBaeThCs depes Biamo-
BIJIHY MEPEXY 3B’ SI3KiB.
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Puc. 5. I'pomoBi nepexasu B Ykpainy y 2008-2024 pp.
Licepeno: cknaneno apropamu 3a fanumu HbY
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Puc. 6. Causal Loop Diagram npruyrHHO-HACTIIKOBUX 3B’sI13KiB BILIMBY (DaKTOPIB Ha eMirparito
Jorcepeno: po3poOIeHO aBTOpaMH B IporpaMHoMy 3abesrneucHHi Stella Architect

* Banaucysanvua nemaa [ (Bl). 31 30inblen-
HSIM piBHS eMirpallii KyMyJIsITHBHA CyMa eMIirpaHTiB
3a KOPJOHOM 3pOCTaE€, 110 BILUTUBAE HA 301JILIICHHS
CYMH TPOIIIOBUX TIEpEKa3iB €MIrPaHTIB 3-3a2 KOPJO-
Hy. CyMa TpomioBoro nepexasy (GpopMyeTbcs depes
JIOZIATKOBI €K30T€HHI 3MiHHI: 3ap0o0iTHA IIaTa eMi-
IPaHTIB 32 KOPAOHOM (MPSIMO MPOMOPLIHHUHN 3B’ sI-
30K) Ta BapTiCTh KHTTSA 32 KOPAOHOM (0OEpHEHO
MPONOPLiHNHN 3B’ S130K). 301IbLIEHHS CYMH IPOILIO-
BHX IIepPEKa3iB MO3UTUBHO BIUIMBAE HA BXIJHI I'PO-
LIOBI MEPeKa3y B KpaiHy MOXOMKEHHs eMIirpaHTiB —
301IbIIy€e TXHIH 00csT. 3i 30UIBIICHHAM BXI1IHUX
IPOIIOBHUX TepeKa3iB eMirpaiis 3 KpaiHu 3MeHIIy-
€TBCS, aIPKE 3MEHIIYIOTHCS CKOHOMIYHI MOTHBH
BUi3y (TpynoBa emirpauis). Lli mpuBarHi nepekasu

3-32 KOpJIOHY MONINIIYIOTh MaTepiaibHUN CTaH
JIOMOTOCIIOJIAPCTB, IO IOB’sI3aHI 3 €MIirpaHTaMH,
a TaKOXK MO3UTHUBHO BILUTUBAIOTH HA EKOHOMIKY Kpai-
HU ITOXO/KCHHS EMITPaHTIB.

* banancysanvua nemaa 2 (B2). 3i 30inblueH-
HSIM PiBHS eMirparlii KiIbKiCTh HACEJICHHS B KpaiHi
MOXOPKEHHS eMIrpaHTiB 3MEHILIYEThCs. BOHM MaroTh
NpsIMUKA BIUIMB Ha po0oYy CHITy B KpaiHi-IOHOPI.
Otxe, 31 30UTBIIEHHSM pOOOYOi CHIIM 3pOCTa€e
1 KIJIBKICTh 3aWHATUX B eKOHOMII. [Ipsvuii BrunB
Ha o6csar BBII Ta iioro 3pocTaHHs YMHATH 3aiHATI
0CO0M Ta eK30TeHHHH (PAKTOp — MPOIYKTHBHICTh
npauiBHukiB. Ha 3pocranns BBII, 30xpema, BIuiu-
Bae Oe3leKoBa CHUTYyallisi B KpaiHi IOXOJKCHHS
eMIrpaHTiB: 3a CTaOlIbHOI CUTyalil — MO3UTUBHUIM
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BILJIMB, TOJII SIK Y CUTYAIil BITHU, pEBOJFOIIIT TOIIO —
cnan BBII. 3pocranns BBII mnpsimo BrumBae
Ha KUIBKICTh BaKaHCI Ha PUHKY Tpalli — 301IbIy-
€TbCA TPONO3HILIA POOOTONABLIB 1, SIK HACTIJOK,
Ha 30UTbIICHHS PIBHS 3apo0iTHOI TuiatH. 31 3poc-
TaHHSIM 3apO0iTHOT IJIATH EKOHOMIYHI MOTUBH BHi3-
Iy 3 KpaiH! 3MEHIYIOThCS.

» [locunosanvra nemasa 1 (R1). Y wiii 3B0poT-
HI{ MMeTT MPUYWHHO-HACIIAKOBUH JTAHITIOT 3MIHHUX
BIUIMBY Ha eMIrpanilo aHaJoriuyHui, 1o i y 6anan-
cyBaJIbHIM neTi B2, no dakTopa KiabKOCTi BakaH-
ciif. 3i 301BLICHHSIM KiTbKOCTI BaKaHCIH Ha PHHKY
Tpaili B KpaiHi MOXO/KEHHS eMIrPaHTIB piBeHb 0€3-
POOITTS 3MEHIIYETHCS, BIIMOBIAHO 3MEHIIYIOTHCS
€KOHOMIYHI MOTHBH BHUI31Ty.

3HauHy yBary B po3po6Oneniii Causal Loop
Diagram mpuaiieHO BIUTMBY O€3IMEKOBOI CHTYyaIlii
B KpaiHi NMOXO/KEHHS EMIrpaHTiB Ha eMirpariio,
30KpemMa depes i BIUTMB Ha TaKi 3MiHHI: piBeHb eMi-
rpauii, 3pocranns BBII. HasBHuit o6epaennii 38’ s-
30K MDK CTaOiIbHOI OE3MEeKOBOI CHTYAIli€l0
Ta piBHEM eMirpauii — 3MEHIIye MOTHBM BHi3TY,
a 0TKe, HecTalblIbHA CUTYAIlisl CIIPUsIE 301TbIICHHIO
MOTOKIB eMirpaHTiB — OixkeHIiB. Jliarpamy 3amacis
1 TOTOKIB po3p0o0IIeHOT MOJIEIi CHCTEMHOT IMHAMIKH
MPOJIEMOHCTPOBAHO Ha pHUC. 7.

VY mporieci MOZIETIOBAHHS TOCSITHYTO KOPEKTHUX
pe3ybTaTiB: OTPUMaHi 3MOJIeIbOBAHI JIaHi BiAMOBi-
Jat0Th (DAKTHMYHMM JAHUM 31 CTaTUCTUYHHX JIXKe-
pei, 10 € OJHI€I0 3 TOJOBHHUX XapaKTEPHUCTHK sIKic-
HOTO IMITAI[IITHOTO MOJICITIOBaHHS (pucC. 8).

Pozpobiena Moziens CHCTEMHOT TMHAMIKK 30BHIIII-
HBOT Mirparii 3 Ykpainu Bripomosx 2010-2024 pp.
TPOZIEMOHCTPYBaNa (heKTHBHI PE3YJIBTaTH: 3MO/IEbOBaHI

O4aMOK S0PolHOT agpecii

ma noaiauacumebie () EIEE GezneKoEol
emppesers - \\p4/o curryamit a ewirpaniio

MOKa3HUKH (PAKTOPiB y MOJEeNi, 30KpeMa KiJib-
KicTh eMirpanTis, BBII, HaceneHHs, poboua cuia
TOIIO, MAalOTh AHAJOTIYHI TPEHIU 3 HE3HAYHOIO
MOXHUOKOIO 3TiHO 3 PAaKTUYHUMHU CTATUCTUIHUMHU
JAHUMH.

BucHOBKY Ta Mpono3uuii moxo moga bunx
AocaiIKeHb. Benwkoro 3HAaYCHHS, Ha HAITy
JTyMKY, Ha0yBa€e po3poOJIeHHs AepKaBHOI Iporpa-
MU CTPUMYBaHHsI MIirpailii Ta MOBEpHEHHS YKpa-
fauiB. [IpuknaaiB i3 MiXKHAPOJHOTO AOCBiY € Oa-
raTo, 30kpemMa I3paine, skuii mepedyBae y cTaHi
BiitHU. 3a mepiog 3 1948 p. mo 2024 p. KiAbKiCTh
€BpEIB, 1[0 MOBEPHYIUCH, CTAHOBUTH 35 % Bif 3a-
rainbHOro HaceneHHs [3painto (LlenTp popmyBaHn-
Hs nomiTuku, 2025). TakuxX MOKa3HUKIB BIATIOCS
JOCAITH 3aBASKHU HaHiOHaHLHI/IM npeacTaBHUIL-
TBaM 3a KOPJIOHOM, 4Yepe3 sKi BimOyBayacs Io-
CTiliHa KOMYHIKaIlisl 3 T(pOMaJITHAMH Ta J0MOMOTa
W KoopaWHAIliS TOBEPHEHHS B Kpainy (migdip
JKUTIIA W 1HTerpaiis), 3aBISKW 3JarojKeHiil po-
00Ti JepKaBHUX CTPYKTyp (JIomomMora 3 mpare-
BIIAIITYBAHHSAM, JKUTIOM, (iHaHCAMU — MIJIBTU
Ta TMO3UKH JepiKaBU; OC3KOIITOBHHUHA TOCTYI JIO
3100yTTS BHIOI OCBITH Ta MOBHI KypCH BIIPO-
JIOBX IEBHOTO NePioy Micist mpuOyTTs B KpaiHy;
MiTbCM  Bil MUTHHII Ta TOJATKOBOI CIyOu)
(SlroBuu, 2024). I He 3a0yBaemMoO TpPO 3arajibHY
HOiATPUMKY AyXy HaTpioTusmy B I3paini, iHHOBa-
IIHHICTh EKOHOMIKH Ta 3TyPTOBaHICTh HACEJICHHS
3a/uIs CiabHoi MeTH. Ilomampini mOCIIiKEHHS
BapTO MPUCBATHTH IporpaMaM MOBEPHEHHS Mi-
TPaHTIB, 30KpeMa BHUBYEHHIO JOCBILy pI3HHUX
Kpain. Jlume 3rypToBaHe CyCHiIBCTBO MOXKE Ie-
pemorTH y BiifHi i BinOyayBatu Kpainy.
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Nataliia Slaviuk, Alina Novik, Anastasiia Zhyvodiorova

THE STATE OF MIGRATION PROCESSES IN UKRAINE
AND TRENDS IN THEIR CONSEQUENCES

Abstract

Migration research has been the subject of special attention for many years, and it is clear that
globalization is deepening migration processes. At the same time, military actions can have a significant
negative impact on the growth of emigration from a country, which has been observed repeatedly
throughout history. The full-scale war with Russia has led to an unprecedented surge in migration from
Ukraine, which could have significant negative consequences for the country’s economy and for the
nation’s development in the future. The purpose of the study is to analyze current trends and problems
of migration from Ukraine, as well as a set of factors that affect migration processes and may also be
the factors of its reduction. The article examines the essence of migration, the impact of the war on
migration processes in Ukraine, the main trends, problems and negative consequences caused by large-
scale migration from Ukraine. Particular attention is paid to the migration of the young population. The
article uses the methods of analysis and synthesis, generalization, and modeling. The factors influencing
migration were modeled using system dynamics methods. The study draws attention to the need to
apply various methods of state influence to stimulate the return of migrants during and after the war,
since the lack of proper attention to this problem may aggravate the economic crisis in the country and
cause the aging of the population. A deeper analysis of foreign experience in further research and
development of state programs for the return of migrants is extremely relevant. It is emphasized that
different countries of the world have faced wars, economic crises and large waves of emigration, but
only effective public policy and the development of an innovative economy have a positive impact on
reducing these processes.

Keywords: migration, migration processes, migration crisis, war in Ukraine.
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BIIJIUB ITPOI'PAMMU «IOCTYIIHI KPEAUTH 5-7-9%»
HA HNIIOPUEMCTBA KOPIIOPATUBHOI'O CEKTOPY YKPAIHU

30iticneno oyiHosanHs enausy npoepamu «Jocmynwi kpeoumu 5-7-9%» ua ykpaiucwbki nionpuem-
cmea npomszom 2021-2024 pp.

Ipoepama «/locmynui kpeoumu 5-7-9%» — 00uH i3 HAUNONYAAPHIUUX MEXAHIZMIE NiTbe0B020 KPEOU-
myeanHs 0is yKpaincokoeo oisnecy. Ilicis nouamky nognomacuima6moi gitinu 'y 2022 p. npoepama cmana
OCHOBHUM Odcepenom QiHancy8ans 0as NIONPUEMCINEG PEATbHO20 CEKMOpY.

Onucarno xpoHonoeito pozeumxy npoepamu «Jocmynui kpeoumu 5-7-9%», NOACHeHO NPUYUHY HeOO-
XioHocmi OinbuL 0emanvbHO20 AHANi3y il 6NAUEY HA KIIOUOBUX CTEKe0L0epIs.

Hocnioocenusn enaugy npoepamu «Jocmynni kpeoumu 5-7-9%y» na nionpuemcmea peaibHo2o cexmopy
npogedeno y osa emanu. Konmponony epyny komnauiti-yuacHuyb cpopmosano 3a 00nomo200 mMemooy
ncegdopandomizayii (propensity score matching), a oyiHO8aHHA 6NAUBY NPOSPAMU 30IUICHEHO 3 BUKOPUC-
maHuam modeni pizHuyi 6 pisnuysax (difference-in-difference) i3 epaxysanniam epexmis komnauii ma uoy
EeKOHOMIYHOI OifIbHOCI.

Pe3zynemamu mooentoganus 0eMOHCmMpYIOms, Wo NPoepama Mae no3UumueHUL 6niue Ha KilbKicmeo 3atl-
HAMUX, 00cAe aKmugie ma npudymrogicms niOnpueEMcme, 0OHAK yell eqpekm ciaduae 3 KOHCHUM POKOM.
Komnawnii, wo ompumysanu ingecmuyiiini Kpeoumu, Manoms suwuli npupicm 06ca2y 0CHOBHUX 3ac00i6
NOPIGHAHO 3 THWUMU YUACHUKAMU npozpamu. Bnaue npozpamu € natiguwyum 01a MiKpOnionpuemcms,
Moo AK 6NIUE HA MAJL, CePeOHi Ma 8eNUKI KOMNAHIT € 0OMENHCeHUM.

L{e 0ocnidacenus moogice 6ymu KOPUCHUM 0718 B0OCKOHANEHHA OUZAUHY 0ePAHCABHUX NPOSPAM NIOMPUM-
Ku Kpeoumyeanus. Ho20 MOJNCHA pOWUPUMY WIAXOM AHANI3Y 6NIUEY NPOSPAM Nib206020 KPEOUNY6aH-
Hs Ha eKOHOMIKY 3a2a710M HA MAKPOPIGHI.

KarouoBi caoBa: meron pisHuni B pisHungsx (difference-in-differences), mceBmopanmomizaitis
(propensity score matching), KOpropaTiBHE KpeAUTYBaHHs, (JiHAHCOBA CTAOLIBHICTD, «JlOCTYITHI KpeIUuTH
5-7-9%».

JEL classification: G21, L11, G28

Beryn i mocranoBka mpodiemu. Jl[o moBHO-
MacmTabHOro POCIHCHKOrO BTOPTHEHHS MIKpO-,
Maii Ta cepemni mianpuemctBa (mami — MMCII)
BiJlirpaBajid KJIFOYOBY pOJIb B €KOHOMIIl YKpaiHu:
y 2019 p. x'a MMCII npumagano 82 % Bin Kinbko-
CTl ycix 3alHATHX 1 I MiANPHEMCTBA T€HEPYBaIU
65 % yciei Bupyukn (OECD, 2022). ¥ 2020 p., mo6
MOJICTIIUTH JOCTYH J0 (pIHAHCYBAHHS Ta CIIPHATH
3afHATOCTI B IbOMY CETMEHTI, JiepKaBa 3aIyCTHIIa
mporpamy miaTpuMKu 0i3Hecy «JlocTymnHi KpeauTu
5-7-9%y». Ilimx 4ac moOBHOMACIITAOHOI BIWHH

© Conmucsax P. A., 2025

mporpaMa cTraja JpaiBepoM KOPIIOPATHBHOTO
KPEAWTYBaHHS B yMOBax BilHH. 3Ba)kKarouu Ha
JIOMIHAHTHY pOJIb TPOTPpaMH B KpPEIUTYyBaHHI
MIJMPUEMCTB Yy TMEpIli POKHM MOBHOMACIITaOHOT
BiifHU, aKTyaJbHUM CTaJIO NMUTAHHS OI[IHIOBaHHS
il eheKTUBHOCTI.

AHaJi3 ocTaHHIX AocHizKeHb i myOmaikauiii.
HeoOxigHicTh MIATPUMKH MAJoOro Ta CEpPeIHbOTO
0i3HeCy OOIPYHTOBYIOTH HASIBHICTIO «pO3pHBY (hi-
HaHcyBaHHsE MMCID» — pi3HHLI MiX NPOMO3HUIIEO
Ta MOMUTOM Ha KPEIHTH, IO 0COOINBO aKTyalbHO
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B JIepyKaBax, 110 PO3BUBAIOTHCS, Ta B IEPEXITHUX CKO-
Homikax (Bruhn et al., 2017). [TpuunHOIO 11KOTO (e-
HOMEHY € «HECIIPOMOXHICTh PHHKY», a camMe OaHKiB
41 iHIMX (PiHAHCOBUX ycTaHOB KpenutyBat MMCII
y HeoOxiHux o0csrax (Lazzarini et al., 2015). 3 mo-
DiAay OaHKIB, Maii Ta CepelHi KOMIIaHii € MEHII
MPUBAOIMBIME KOPIIOPATUBHUMH TTO3MYaTEHUKAMH,
OCKIIbKY BOHU 3a3BHYAll HE MaIOTh TPUBAJIOT KPEUT-
HOI icTOpii UM JOCTATHKO JIIKBIHOT 3acTaBu. BHacIi-
JIOK IIbOTO BiJICOTKOBI CTaBKH 3a kpeautamu MMCII
€ BUIIIMMH, 2 KPSJIUTHI CTAaHIAPTH OLTBII )KOPCTKUMH.
Uepes HenogiHaHCYBaHHS Manuii Ta cepenHiii Oi3Hec
HE MOXE JIOCTaTHHOIO MIPOIO PEaTi3oByBaTH BUCOKO-
MapKHHAIIBHI 1HBECTHIIIHHI IPOEKTH, 110 HA MaKpoO-
€KOHOMIYHOMY PiBHI HETaTHBHO BILIMBAE HA CKOHO-
MiUHE 3pOCTAaHHA, 3AMHATICTH Ta MPOAYKTHBHICTH
mpaii B kpaini. L[ mpoOiema 3arocTproeThbest uepes
eKOHOMIuHI Ta (piHaHCOBI IMKIN. B ymoBax kpusu
pUOYTKOBICTh 1 BapTicTh 3acTaBu MMCII 3HMKY-
F0ThCA, @ OaHKU B YMOBAaX 3pOCTaHHS HEBU3HAUYEHOCTI
pETeNbHINIE OIIHIOITh PH3MKH 1 3BYXYIOTh Kpe-
JUTYBAHHS Ta MEpelTiK MOTEHLIHNX MO3MYaIbHUKIB
(Gertler & Gilchrist, 1994).

[TigTpriMka Masioro Ta cepeTHpOro Oi3HeCy 3iiic-
HIOETBCS PI3HUMHU criocobamu: y (opmi TpaHTIB,
rapaHTiil, KPeAUTIB, (hiHAHCYBaHHS MailoBOI ydacTi,
3MINIaHOI MATPUMKH Tomo. Jocminauku (Amamou
et al.) BUALISAIOTH 1B KaHAJH, Yepe3 sKi 31 HCHIOETh-
cs miarpumMka MMCIT y ¢dopmi KpeauTyBaHHS.
[epmum € xanan npedepeHuiiiHoro ¢iHaHCyBaHHS
(funding advantage channel), xonmu GaHKW 49H THIII
(biHaHCOBI IHCTUTYII] MAIOTh MOXJIMBICTb HAJABATH
KpeIUTHI pecypcH Oi3Hecy 3aBISKH  ITiTPUMII
3 00Ky AepakKaBU YX MDKHAPOIHUX (hiHAHCOBUX Opra-
Hizaniin (M®O). Tlporpama «JlocTymHI KpenuTH
5-7-9%» € TpUKIAIOM IBOTO THITy (piHAHCYBaHHS,
OCKIUTBKH 3TiTHO 3 11 JAM3aliHOM OaHKU-yYaCHUKH
[pOrpaMu HAJAI0Th KPEIUTH 3a MiTbIOBUMH CTaBKa-
MU Oi3HECy, OTPUMYIOYM B3aMiH KOMIICHCAIIIIO Pi3-
HUII MK 0a30BOIO Ta MiIBIOBOIO CTaBKAMH 32 Kpe-
muToM. [IpyruM € KaHad KpeIUTHOTO TIOM SIKIIICHHS
(credit easing channel), Koy 3aBISKN HAJIAHHIO JI0-
JatkoBoro (GoHmyBaHHsS (DiHAHCOBIM yCTaHOBI PO3-
HIMPIOIOTBECS. 1 MOXJIMBOCTI 10 KpPEAUTYBaHHS,
30KpeMa B yMOBaxX Opaky JIKBIIHOCTI.

Hesupimeni yacrunu npodaemu. I[Tonpu nomy-
JSApHICTE TIporpaMu  «JlocTynHi Kpenutu 5-7-9»,
KUTBKICTb TOCIIIKEHB IO0J10 11 BIUITMBY Ha €KOHOMIKY
€ He3HAYHO0. BiIbIITICTh MaTepiaiB MO0 pe3yibTa-
THBHOCTI ILi€] MPOrpamMu MOAAHO B OMHCOBIH (opmi:
ONMUTYBAHHS YYaCHHKIB TIpOrpaM 4YHM TeMaTH4YHI
nociimkeHns (case studies). HatomicTh KiIbKicTh
JIOCJIJDKEHB II0JI0 OIIHIOBaHHS ¢(EKTUBHOCTI MPO-
rpaMu 3 BUKOPHCTAHHIM €KOHOMIKO-MaTeMaTHIHOTO
MOJICITFOBAHHS € 0OMEKEHOF0. Y IIbOMY JIOCITIKEHHI

JUIS OLIHIOBaHHS BIUTMBY MPOTPaMH Ha MiIPHEM-
CTBAa PEAIBHOIO CEKTOPY BHKOPHCTaHO OJIHOYAcHE
TIOETHAHHS CTAaTHCTHKO-EKOHOMETPHYHIX METOIIB
TiceBIopanzomizatlii (propensity scorve matching (PSM))
Ta pi3HMII B pisHUUAX (difference-in-differences
(DiD)). lleii anroput™M € OIHUM i3 HAUTIOMYJSpHi-
IIMX Y JiTeparypi: HOro BUKOPUCTOBYIOTH JUISI OITi-
HIOBAaHHS BIUTMBY SIK mporpam miarpumkun MCMII
MDKHApOJHHUX OpraHizailiii, Tak 1 mporpamMm KOHKpeT-
HUX JICPIKaB.

Mera i 3aBaanHs crarri. MeTor I0CiKeHHs
€ OL[IHIOBAaHHS BILIMBY Nporpamu «JlocTymHi KpeauTH
5-7-9%» (maxii — mporpama) Ha MANPHEMCTBA YKpai-
HU. [l gocsrHeHHs i€l MeTH MOTpiOHO BUKOHATH
Taxi 3aBIAHHSA:

* 3’sCyBaTH, Y JAEMOHCTPYIOTh YYACHUKH IPO-
TpaMy CTaTUCTHIHO 3HAYYIILY PI3HUIIO B TOKa3HUKAX
TUIATOCTIPOMOKHOCTI, JIKBIAHOCTI Ta MpUOYTKOBOCTI
TIOPIBHSTHO 3 THIIUMH KOMITaHISIMH;

* BU3HAUUTH, YU € PI3HUIS y (DIHAHCOBUX MOKA3-
HUKaX KOMIIaHIi-y4acHHIIb MPOrpaMHu 3aJICKHO BiJT
CTPOKOBOCTi TO3HMKH, pO3MIpy KOMHaHii, o0csry
OTPUMAaHOI JOIIOMOTH TOILIO;

* BU3HAUUTH, Y € Pi3HUIA B PE3yIbTaTUBHOCTI
YYACHHUKIB MPOTPaMH, IO JIOEAHAINCH Y Pi3HI POKH.

MetonoJioris pocaimxennsi. [Iporec monento-
BaHHS 31MCHEHO Y JIBA €TaIH 32 3pa3KoM JOCITiJIKEH-
ust Gereben et al. (2019). Ha nepiiomy erarti Bukopu-
CTaHO alTOpUTM TiceBnopanaomizamii (PSM) s
miOopy KOHTPOJIBHOI TPYIH, a Ha APYroMy eTari 3a
JIOTIOMOTOF0 EKOHOMETPHYHOT MOJIEII PI3HUIII B Pi3HH-
1sx (DiD) ouiHeHO BIUTHB NporpaMu «JlocTymHi kpe-
mTH 5-7-9%» Ha KOpIIOpaTHBHI MiIITPUEMCTBA.

Ha mepmiomy erami BHKOPHCTaHO —ajrOPUTM
TICEBJIOpaH IOMI3allii TSl MiI00py JI0 KOMITaHiH-ydac-
HUILIb TIporpamu (treatment group — 1) KOHTPOIBHOT
rpymu (control group — 0) 3 KOMIIaHi#H, 1O 10 MOMEH-
Ty TIPUETHAHHS 0 IPOrpaMu Oynu HaOUIbIT Moaio-
HUMH JI0 HHX 3a CBOIMHM Xapakrepuctukamu. [Ipu
IIbOMY JI0 KOHTPOJIBHOI TPYIIH B3SITO JIUIIIE KOMITaHil,
0 He OpaJii ydacTi B IporpamMi MpOTSTOM YChOTO
CIIOCTEPEXKyYBAHOTO Tepiony. Jns BinOopy KommaHii,
0 € MaKCUMAaJbHO MOMIOHMMHU JIO MiIPUEMCTB-
YUYaCHHKIB IIPOrpamMy, 3 yciei BUOIpKU 0 KOHTPOJIb-
HOI IPpyIH BUKOPUCTAHO probit-Mojieb, /ie GiHapHOO
3aJIeKHOIO 3MIHHOIO € HIMOBIPHICTB y4yacTi B Iporpa-
Mi (propensity score), a HE3aJICHKHUMH 3MIHHUMHU
€ TIOKa3HUKH, 1110 XapaKTepPHU3YIOTh BIACHE KOMITaHil
Ta pe3yJBTATUBHICTD IXHBOT JTISUTHHOCTI.

Mozenps Ha TepuIoMy eTali Mae€ TaKy CIelu-
¢ikariro:

PrT=1X,O)=F(f,+ X, + £,X, , 1)

ne F, —kymynstiBHa QyHKLs HOPMAJILHOTO PO3IIO-
Ainy; 3, — mapamMeTp NEPETUHY MOJIENI; 3, — mapameTp
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¢akropa moneni; X, | — 3HaueHHs 1-ro nary Bekropa
HE3AIEKHUX 3MIHHMX; X, . — 3HAYEHHs 2-TO Jiary
BEKTOPA HE3ANIEIKHUX 3MIHHHX; U, — 3QJTHIIKH.

Jo mepeniky 3MiHHUX, 10 MOTEHIIHHO MoIU O
BIUIMBATH Ha BiI0Ip KOMITaHIH-y4acHUIIb J0 Mporpa-
MU, JIOJAaHO ONUH SIKICHUH MOKA3HUK BO3HAYHOIO
PO3MIiTy BHJYy €KOHOMIYHOT JTisUIBHOCTI KOMITaHIl Ta
CiM IHAMKATOPiB, IO BiZOOPAXalOTh PE3y/IBTATHUB-
HICTB HisutbHOCTI KommaHii: 1) KBE/I; 2) oOcsr akTu-
BiB; 3) CTPYKTypa aKkTHBiB; 4) IEBEPUIK; 5) 3pOCTaH-
HS BUPYYKH; 6) TIOTOYHA JIIKBITHICTR; 7) orepaltiiiHa
Mapika; 8) 4rcTa MapiKa J0 OIOJaTKyBaHH.

V Mozeni B34TO 2 Jlard KUIBKICHUX HE3AIEKHUX
3MiHHUX, 11100 TIiJ] 9ac OI[iHIOBaHHS BILTUBY MPOTPaMH
30eperTi TPHITYIICHHS IpO TapajelbHUi TPeHT,
TOOTO CTay PI3HUIIO B PE3YAbTATUBHOCTI MiX KOH-
TPOJHHOIO TPYIIOIO Ta TiIPUEMCTBAMHU-YIaCHHKAMHI
JI0 MOMEHTY TX MIPUEIHAHHS 10 Tiporpamu. JIiist i aBu-
MICHHS TOYHOCTI MOJICII TaKOXK JIOaHO KBapaTH4Hi
3HAUEHHs KibKICHUX 3MiHHuX (X*, | Ta X7, ).

Jlami omiHIOBaHHS BIUTHBY Iporpamu «JloctymHi
KpeauTH 5-7-9%» Ha KOPHIOPATHBHI MiAMPHUEMCTBA
3IIHCHEHO 32 OMOMOTOI0 €KOHOMETPHYHOI MOZIei
pinuLi B pisauiix (difference-in-difference (DiD))
Ha OCHOBI TaHEJIbHUX JaHUX 13 (PIKCOBAHUMH e(eK-
TaMU KOMIIaHii Ta BHUJY EKOHOMIYHOI JiSUTbHOCTI.
[pu mpoMy edeKT BILUTHBY IIPOTPaMH OKPEMO OIliHe-
HO SIK y TIEPIOJl MPHMEJHAHHSA 0 Nporpamu (time,),
TaK i OKPEMO B IIEpionu micis (fime,, time,, time,):

v, =t ytime, + y,time, + y.time, + y time, +
+y, time, + 0, (time * treat) + 0,(time, * treat) +
+0,(time, * treat) + 0 (time, * treat) +
+ o (time, * treat) +u,,

Jie y, — 3aJIeKHa 3MiHHa, 1110 BU3HAYA€ PE3yJIbTaTHB-
HICTh KOMITaHil: 00CST aKTHBIB, 00CAT OCHOBHHUX
3ac00iB, KITBKICTh MPALiBHUKIB, 3pOCTAHHS BUPYU-
KH IIPOTSITOM POKY, JIEBEPH/K, TOTOYHA JIIKBITHICTb,
peHTA0eNbHICTh aKTHBIB 70 OMOAATKYBaHHS, OIe-
pamiiiHa Map)ka, YACTa Mapa IO OMOAAaTKyBaHH,
a nepetun dummy-3MiHHUX time -time, 3 treat,
BiJIoOpakae OIIIHIOBaHHS BIUIMBY IpPOrpamMH Ha
KOMIIaHiI0 B KOHKPETHU YacoBuil mepion. Y HaBe-
JICHOMY BHIIIE PIBHSIHHI KOe(IIi€EHTH 51-55 BiJI00Opa-
KAIOTh PI3HUII0 B PE3yIbTAaTUBHOCTI (Average
treatment effect) MK KOMIAHISIMH-YYaCHHUIISIMU
MporpamMu Ta iHIIMMHU KOMITaHISIMU B KO)KEH 3 POKiB
TICIIS IPUEIHAHHS 710 TIPOTPaMH.

Pesyabratn gociigkeHHs. 3arajioM IporpamMa
«HoctymHi kpemutu  5-7-9%» Mae IMMO3UTHBHUMA
BIUTUB Ha PE3yJIbTaTUBHICTh MiNPHEMCTB (IUB. Ta0-
mmio). KoMmnaHii-ygacHHIN mporpamMu A€MOHCTpY-
10Th BUIIUE 00car aktuBiB (log(assets)), OCHOBHUX
3aco0iB (log(fixed assets)) Ta KUTBKOCTI 3alHITHX

(log(employees)) OPIBHSIHO 3 KOHTPOJIBHOKO TPYIIO0
y BCIX 4acOBHX Mepiofax Micist MPHETHAHHS 10 IIPO-
rpamu. O0csr BupyukH (rev_growth) kommaniii-y4ac-
HUIIb, 10 JJOETHATIUCH J10 porpamu y 2020-2021 pp.,
€ BHIIMM Y TEPIIMH PIK MICIS MPUETHAHHS JIO TIPO-
rpamMu, OfHAK Y HACTYIIHI POKU LieH e(heKT He criocTe-
piraetbesi. KommaHii-ygacHHIN JEMOHCTPYOTh BUIIHHA
piBeHsb eBepuaxKy (liab_to assets) Ta HUKUMI PiBEHBb
TIOTOYHOT JIKBITHOCTI (curr_liq) He3aJe)KHO BiJI POKY
NIPUEHAHHS 10 IporpaMu. PesynsraTtu Takox BKasy-
I0Th Ha TIO3UTHBHHH BIUTHB IIPOTPaMH Ha MPUOYTKO-
BICTh, MPOTE JIMILIE JUIsI KOMIAHIN, 10 JO€AHAINCH
Jo mporpamu y 20202022 pp.: BuIla ornepariiiiHa
Mapxa (oper_marg) Ta YiCcTa Mapxka J0 OMOAATKyBaH-
Hs (ebt_margin). BifcyTHICTB pi3HHMII 32 PiBHEM OIle-
paLiiiHOl Ta YMCTOT peHTA0ETBHOCTI JI0 OMOJATKYBaH-
HSI MK KOMITQHISIMH, IO TIPHEIHATUCH JI0 TIPOrpaMu
y 2023 p., Ta IHIIMMH KOMIAHISIMH CBiTYUTH MPO TO-
CTYIIOBY BTPaTy €()EKTHBHOCTI IPOTPaMH.

Ockinbku B porpami 0epyTh y4acTb HiAIPUEM-
CTBa, SIKI CYTTEBO BIJPI3HSIOTHCS 32 CBOIMU Xapak-
TCPUCTUKAMHU, TO OL[iHI-OBaHHH BIUIMBY JOAATKOBO
3nificHeHO: 1) 13 BpaxyBaHHSM IJICH, HA SKi B3ATO
KPENUT, 30KpeMa HasiBHICTh Y KOMIaHii iHBECTHIIIi-
HUX KPEIUTIB; 2) 3aJICXKHO BiJ pO3MIpY KOMIIaHii.

YuacHUKH MPOrpamy 3 iHBECTULIIITHIME KpeuTa-
MU TICIISI TIPUETHAHHS JIEMOHCTPYIOTh BHIMKA 00CAT
aKTUBIB, OCHOBHHUX 3aC00iB Ta KIIbKOCTI 3aWHSATHX,
0 € OYIKYBaHUM PE3YJIETATOM, a/DKE 1HBECTHIIIIHI
KPEIUTH KOMMAaHil BUKOPUCTOBYIOTb JUISl 3[1HCHCHHS
KaIliTaIbHAX 1HBECTHIIIH, 10 CHpUsE 3alHATOCTI Ta
HapOILEHHIO HEOOOPOTHHUX akTHBiB. OJHAK HE BH-
SIBJICHO YITKWX TCHJICHIIIN Y PI3HULI IIPUPOCTY BUPYY-
KA MDK KOMIAHISIMHM 3 1HBECTHUI[IMHHMH KpeJUuTaMu
Ta IHIMMH YYaCHUKaMH niporpaMu. KommaHii 3 iHBec-
TULIAHAME KPETUTaMH, IO CTAIN YYaCHHKAMH TPO-
rpamu y 2021-2023 pp., AEMOHCTPYIOTh BUIIAA
PIBEHB JIEBEPUIXKY Ta HIDKUMN PiBEHb MOTOYHOI JIK-
BijiHOCTI. HasiBHICTh 1HBECTHIIIMHMX KpPEIUTIB Mae
HEOIHO3HAUHMH BIUIMB Ha MPUOYTKOBICTh KOMIaHiM-
YYaCHUIIb TPOTPaMU: 3aJICKHO BiJ[ MEPIOTy TMPHUEN-
HAHHS JI0 POrpaMy KOMITaHi1 3 IHBECTULIHHUMU Kpe-
JIUTAaMH MOXYTh JICMOHCTPYBAaTH BHIII a00 HIKYI
3HAYEHHS TIOKA3HUKIB MPHOYTKOBOCTI MOPIBHSIHO 3 iH-
MU YYaCHUKAMH TIPOTPaMH.

Pesynbraty MonenoBaHHs 3 ypaXyBaHHAM BIUIU-
BY PO3Mipy KOMIIaHii JEMOHCTPYIOTh, IO MPHPICT
aKTHBIB Ta OCHOBHHX 3acO0IB CIIOCTEpIraeThCs
B MIKPOITIMTPUEMCTB, TOJII SIK Y BEIMKUX 1 CEpeTHIX
KOMIIaHisIX TAKOTO BIUIMBY Ha I1i TOKa3HUKU HE BHSIB-
JIeHO abo K LS BIUTUB € HEraTHBHHM. 3a IIOKa3HUKa-
MU 3aHHATOCTI, MJIATOCIPOMOXKHOCTI Ta JIKBIIHOCTI
CepeJiHi Ta BEHKI KOMITaHil He JIEMOHCTPYIOTh CYT-
TEBUX BIMIHHOCTEHl TMOPIBHSHO 3 KOHTPOJIEHOIO
TPYIIOF0 HA BiJIMIHY BiJl MIKPOIIIIIPUEMCTR.
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Tabnuysa. PesynabraTn moaemoBanHs DiD ns komnaHii, mo qoeaHaancs 1o nporpamu 'y 2020 p.

3ajesxkHa 3MiHHA

log(assets) Log Log rev_growth liab_to_assets
(fixed_assets) (employees)
time 0.102*** (11.7) 0.048%* -0.062 -0.015%**
(3.04) (-1.02) (-4.98)
time, 0.259*** (11.0) 0.089** -0.072%** 0.158* -0.024*
(3.00) (-5.96) (2.37) (-2.63)
time, 0.322%** (8.82) 0.026 -0.162%%* -0.256%** -0.027*%*
(0.715) (-4.46) (-7.76) (-5.80)
time, 0.382*** (13.4) -0.014 -0.275%** 0.290*** (9.85) -0.040%**
(-0.342) (-5.04) (-7.18)
time, 0.443%** (12.1) -0.038 -0.364%** 0.101 -0.047%**
(-0.713) (-6.84) (0.968) (-6.26)
time, x treated 0.102%** (11.7) 0.048%* -0.062 -0.015%%*
(3.04) (-1.02) (-4.98)
time, x treated 0.259%** (11.0) 0.089** -0.072%** 0.158* -0.024*
(3.00) (-5.96) (2.37) (-2.63)
time, x treated 0.322%** (8.82) 0.026 -0.162%%* -0.256%%%* -0.027%#%%*
(0.715) (-4.46) (-7.76) (-5.80)
time, x treated 0.382*%** (13.4) -0.014 -0.275%%* 0.290*** (9.85) -0.040%**
0.443%** (12.1) (-0.342) (-5.04) 0.101 (-7.18)
time, x treated -0.038 (-0.713) -0.364%%* (0.968) -0.047%%*
(-6.84) (-6.26)
®dDikcoBani
edexTH:
EDRPOU Tak Tak Tak Tak Tak
FIRM_KVED Tak Tak Tak Tax Tax
VCOV type: Clustered
KinbkicTs 9,924 9,924 8,216 9,924 9,924
CIoCTepeKeHb
R2 0.957 0.904 0.932 0.193 0.85
Within R2 0.412 0.043 0.102 0.073 0.021
3ajieskHa 3MiHHA
curr_liq ROA oper_margin ebt_margin
time, 0.285%*** (4.80) -0.002 -0.010 0.0006
(-0.221) (-1.37) (0.089)
time, 0.367* 0.021 0.025 0.035
(2.16) (0.691) (0.778) (1.06)
time, 0.566*** (6.35) -0.032%* -0.026* -0.016
(-2.75) (-2.24) (-1.26)
time, 0.784*** (8.59) -0.020%** -0.034%* -0.022*
(-3.93) (-3.38) (-2.35)
time, 1.19%%** (4.49) -0.007 -0.016 0.001
(-0.460) (-1.41) (0.103)
time, x treated -0.428%** 0.002 0.014* 0.004
(-3.83) (0.342) (2.59) (0.823)
time, x treated -0.257** 0.042%%* 0.037*** (3.81) 0.038%%*
(-3.22) (3.10) (3.39)
time, x treated -0.393%** 0.024*** (3.72) 0.033*** (5.93) 0.031%** (7.07)
(-5.23)
time, x treated -0.414%** | -0.001 0.012* 0.008
(-0.165) (2.21) (1.58)
time, x treated -0.447%* 0.018* 0.025%* 0.016*
(-3.09) (2.30) (3.12) (2.18)
dDikcoBaHi
edexTH:
EDRPOU Tak Tak Tak Tak
FIRM_KVED Tax Tax Tax Tax
VCOV type: Clustered
KiabkicTs 9,924 9,924 9,924 9,924
CrocTepeKeHb
R2 0.624 0.441 0.467 0.438
Within R2 0.036 0.058 0.042 0.045

Tpumimra. Y myxkax nomaHo 3HadeHHs t-statistic: p < 0,1; *p < 0,05; **p < 0,01; ***p < 0,001.
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BucuoBku. Y wiil crarti 341 iCHEHO OLIIHIOBAH-
HSl BIUIUBY J€pP>KaBHOI NMPOTpaMu MiIBIOBOTO Kpe-
mutyBaHHS «JlocTymHi kpenutn 5-7-9%» Ha mij-
npuemcTBa npotsirom 2021-2024 pp., nepioay, 1o
XapaKTepU3yBaBCsl €KOHOMIYHUMH KPH3aMH, CIIPHU-
ynHeHuMH nanaeMiero COVID-19 ta noBHOMacIi-
TabHOO BiliHOKO Pocii 3 YkpaiHoro.

MeToz0510Tisl HOTO JOCHTIHKEHHS € Y3TOKESHOO
3 METOJOJIOTIEI 0araThOX HAyKOBHX CTaTed IOI0
OLIIHIOBAHHS BIUTHBY ITPOTpaM KPEIUTYBaHHS, 30Kpe-
Ma nporpaM €BpONEHChKOro 0aHKy PEKOHCTPYKIIT
Ta po3BuTKy (€BPP) Ta €Bporneiicbkoro iHBECTHIIIH-
Horo OaHky (€Ib). Pesynmbrarn JOCHiKEHHS CBifl-
yarh Npo Te, 1110 MporpaMa Majia MO3UTUBHUM BIJIMB
Ha 00CSTr aKTHBIB, OCHOBHHUX 3aC00iB, KUIBKICTE 3aii-
HSITUX Ta TPHOYTKOBICTh MiAIPUEMCTB. TaKOX BUSIB-
JICHO, M0 pPEe3yJbTaTUBHICTh KOMITaHIi-yJacHUIb
HECYTTEBO BIJPI3HSETHCS 3AJICKHO BiJl CTPOKOBOCTI
OTPUMAHMX KPEIUTIB, a HAHOIBIIHIA e(heKT mporpa-
Ma Maja Ha MIKpOIiAMPUEMCTBA, L0 MiATBEPIKYE
Te3y MPO HEMPONOPIIHHUNA BIUTHB MTPOTPaM KPETUTY-
BaHHA Ha OeHediliapiB JOMOMOIH 3aJIEKHO Bij
IXHBOTO po3Mipy. OJHAK 3 YacOM pe3yJIbTaTHBHICTh

TpOrpaMy 3MEHIIIIACH: KOMITaHii, [0 MTPUETHAINCH
no Hely 2023 p., BxKe He IEMOHCTPYIOTb Pi3HUII 3 iH-
IIIMMH KOMIIaHISIMH 32 TIOKa3HUKaMH ITPHOYTKOBOCTI.

OOMEXEeHICTh BIUIMBY MPOTpaMH MoOXe OyTu
OB’ sI3aHAa 3 YMOBaMH Ta TIEPioJIOM 3aITycKy. 30Kpe-
Ma, OLIBIIICTh KPEOUTIB SIK 3a 00CSATOM, TaK 1 3a
KUTBKICTIO IMiIPUEMCTBA Opasii Ha IIiJIi, OB’ sA3aH1
31 30epexkeHHSIM (DYHKI[IOHYBaHHS B yMOBAax MaH/e-
Mmii COVID-19 un noBHOMacmTabHoi BiliHH. ToOTO
B 0aratbOX BHIAAKAX KOMIAaHisAM Oyau MOTpPiOHI
KPEIUTH JIJISl KOPOTKOCTPOKOBOTO MOMIOBHEHHS 001-
TOBHX KOHITIB 1 JOBIOCTPOKOBI €()eKTH BiA TAKUX
KpenuTiB Oy 6 oOMexeHnMU. Takok 3a yMOBaMHU
MIporpamMu YYaCHUKH OTPUMYBAJIU JIOAATKOBI MJIbTU
y dopMi HMXKYOI BIZICOTKOBOI CTaBKH 32 YMOBH
CTBOPEHHSI JOAATKOBUX pobounx micup. Llst mpomo-
3MIlis MODTa OyTH HaWOIIbII MOTHBAIIHHOW caMe
JUISL MIKPOTIiATIPHEMCTB.

Le nocnipKkeHHS MOXKe OyTH JIOTIOBHEHO 3aBIIs-
KM 3aCTOCYBAaHHIO IHIIOI METOJONOrii, 30Kpema
o0 BHOOPY KOHTPONBHOI IPYITH Ta aHAII3y pe-
3y/lbTaTiB MPOrpaMy Aep>KaBHUX rapaHTiil Ha MOPT-
(eNbHIN OCHOBI.
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IMPACT OF PROGRAM “AFFORDABLE LOANS 5-7-9%”
ON UKRAINIAN CORPORATE ENTERPRISES

Abstract

This study assesses the impact of the Affordable Loans 5-7-9% program on Ukrainian enterprises during
2021-2024. The Affordable Loans 5-7-9% program is one of the most popular and large-scale mechanisms
of preferential lending for Ukrainian businesses. The program gained especially wide popularity after the
outbreak of a full-scale war in 2022, when the program became the main source of financing and in fact,
a lifeline for real sector enterprises during the war.

The chronology of the development of the Affordable Loans 5-7-9% program is described in detail, and
the need for a more systematic and thorough analysis of the program’s impact on key stakeholders is
explained. The impact of the program on real sector enterprises was studied using two analytical stages. The
control group of participating companies was carefully constructed using the pseudo-randomization method
(propensity score matching), and the impact of the program was assessed with the difference-in-differences
model, taking into account the fixed effects of the company as well as the type of economic activity.

The simulation results show that the program has a clear positive impact on the number of employees,
the volume of assets, and the profitability of enterprises, but this effect tends to weaken from year to year.
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Companies that received investment loans demonstrate a significantly higher increase in the volume of fixed
assets compared to other participants in the program. The impact of the program is strongest for micro-
enterprises, whereas the influence on small, medium, and large companies remains rather limited.

This study can be useful for improving the future design and implementation of government lending
support programs. It can also be expanded by analyzing the broader impact of preferential lending programs
on the economy as a whole at the macro level.

Keywords: difference-in-differences estimation, propensity score matching, corporate lending, financial
stability, “Affordable Loans 5-7-9%".
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IHCTPYMEHTHA BIBHEC-AHAJIITUKHN
JIJII MAPKETUHITOBOI JIIJIBHOCTI
MAJIUX I CEPEJHIX HIAITPUEMCTB

Y emammi posensinymo ponwv Oiznec-ananimuku 8 MApKeMuHe08itl OisLIbHOCMI MANUX i cepeonix nionpu-
emcme (MCII). [locniosicenns 30cepeddiceHo Ha OYIHIOBAHHI eeKmUHOCH aHATIMUYHUX THCIMPYMEHMIG
Y B00CKOHANIEHHI MAPKEMUHEO8UX Cmpamezitl ma npoyecie yxeaieHHs ynpagnincvkux piuwenv y MCII.
Yepesz 3pocmanisi cKAaoOHOCHI Yyuppogozo mMapkemuHey ma nOCUIeHHS KOHKYpeHyil GUHUKAE nompeba
V UKOPUCTAHHI AHALTMUYHUX OAHUX OJisl ONMUMI3AYIT peKaamu, YIPasiliHHs 63AEMOBIOHOCUHAMU 3 KIIIEH-
mamu (CRM) ma 3aeanvnoi egpexmusnocmi Oiznecy.

Memoou oocnidxyncenns. 3acmocosano KOMRIEKCHUL NiOXi0, U0 OXONIIOE NOPIGHAIbHUL AHANI3, CMA-
MUCTNUYHY THMepnpemayilo OaHUX ma OYiHIO8AHHA MEMAMUYHUX OOCTIONCEeHb. 30IUCHeHO cuHme3 OaHux
3 DeANIbHUX 3ACMOCYBAHb, 2ANY3€6UX 36IMI6 MA eMNIPUYHUX O0CHIONCEHb AHATIMUKY YUDPOBO2O0 MapKe-
muHey, wob docsemu 2iubOKO20 PO3YMIHHSL GNIUEY DI3HEC-AHATIMUKU.

32iono 3 pesynomamamu oocnioxncenns, MCII, axi euxopucmogyomo 0i3Hec-aHanimuxy, 3SHaYHO Noain-
wWyroms 6010 mapkemuneogy egpekmusHicmo. 3acmocysanna CRM-cucmem, Google Analytics, Power Bl
ma wmy4Ho20 iHmeneKkmy HONINULYE CeeMeHmMayilo KIieHmis, 0ac 3mMocy npo8ooUumu NepcoHani308aui
PeKAamMHI KamnaHii ma 30ineuiye penmadenvricms insecmuyiti (ROI).

Ilpaxmuune 3acmocyeanns. Hazonouweno Ha npakxmuuHux nepesazax 68e0eHHs Oi3Hec-aHATIMmuKU
6 mapkemuneosi cmpamezii. MCII moxcyms 8uKopucmogysamu anaiimuyui Oani 018 nOninuenHs mapee-
MYBAHHSA KAIEHMIB, ONMUMI3AYIT MAPKEMUHESOBUX SUMPAM Mda NPOSHO3VEBAHHA CNONCUBUUX MEHOEHYIU.
Bnposaodoicennsn mawunno2o HaguanHs ma aHanimuKu 6eIuUKUX OAHUX CNPUsE A8mMomMamu3ayii MapKemum-
206UX pilienb, NONINWYIOUU peazy8antsa Ha OUHAMIKY PUHKY 8 PeXCUMI PedanbHO20 Yacy.

Obrpynmosano, wjo 0izHec-aHanimuka € 8adCIUSUM KOMIOHEHMOM CYUACHUX MAPKEMUH208UX cmpame-
2itl 015l MAAuX i cepeOHix nionpuemcms. Bnposadocents anarimuyHux piviens niosuwye eghekmugHicme,
SHUIICYE BUMPAMU A CAPUSAE 3ATYHEHHIO KIIEHMIB, 0aiouu 3Mo2y YX8an08amuy pitueHHs. Ha OCHOBI OAHUX.
IHooanvwi Oocniodicenns 6apmo CHpAMYSamMuU HA GUSUEHHS 00820CMPOKOBUX EKOHOMIYHUX HACTIOKI6
6NPOBAOIICEHHsL DI3HEC-AHAIMUKU 8 MAIUX I CepeOHIX NIONPUEMCMEBAX, 0COOIUBO 3 021510) HA YUPDPO8Y
mpanchopmayiio.

KurouoBi ciioBa: GizHec-aHamiTHKA, MApKETHHT, YIPABIiHHA, MaJli Ta CepeH] MiIPUEMCTBA, KOHKY-
PEHTOCTIPOMOXKHICTB, U PoBI TexHOMOTil, CRM-crcTeMu, MalmHHe HABYaHHS.

JEL classification: M31, C88, L25

Beryn i mocTanoBka npo6semMu. Y cydacHOMY
KOHKYPEHTHOMY CEpEIOBHII Maji Ta CepeaHi min-
npuemctBa (MCII) cTHKalOThCS 3 YHUCICHHUMHU
BUKJIMKaMHU, SIK-OT 0OMexeH1 (piHaHCOBI Ta JIFOICHKI
pecypcH, HecTaOUIbHICTh PHHKIB Ta IIBUAKI 3MIHH
B moBeniHIl crnokuBauyiB. OmHUM 13 KIFOYOBHUX

© IOpuenxko A. B., 2025

IHCTPYMEHTIB, 1o jJoromMararotb MCII agantyBartu-
csl 10 IIMX YMOB, € Oi3Hec-aHasiThKa. Bukopucranus
AHATIITHYHUX TEXHOJIOTIH J1a€ 3MOTY MiAPUEMCTBAM
YXBAJIIOBAaTH OOTPYHTOBaHI PIllICHHS HA OCHOBI aHa-
T3y JIaHUX, IO CIPHSE TiIBUINCHHIO e(DEKTHBHOCTI
MapKETUHTOBUX KaMIIaHilil Ta ONTHUMi3allii BUTpar.
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bi3Hec-aHaniTHKa 3a0€3Meuye MOXIIMBICTh aHa-
T3y BEJMKHUX 0OcsTiB iHpoOpMalii, oo nornomarae
OIIIHIOBAaTH €(EeKTUBHICTh PEKIAMHHUX CTPATETIH,
nependavyaTi MOBENIHKY CIIOKHBAYIB Ta KOPHUTyBa-
TH MapKETHHTOBI TAaKTHKH BIAMOBIIHO JO 3MiH
PUHKY. 3aBASKM BIPOBAKCHHIO AHATITHUYHHUX
pIlIeHb MIANMPHEMCTBA MOXKYTh 3HIKYBAaTH Mapke-
THUHTOB1 BUTPATH, YIOCKOHAIIOBATH MPOLIECH B3ae-
MOJIT 31 CHOXKMBa4aMW Ta ITiJBUIIYBaTH pPiBCHb
KITI€EHTCHKOT JIOSIIBHOCTI.

AHaJi3 ocTaHHIX AOCHiIXKeHb i myOsikamiii.
VY cyudacHiil HaykoBiit JiTepaTypi Gi3HEC-aHATITUKY
PO3MIIAJAOTE K TOJOBHUK (DaKTOp TIiIBHICHHS
e(heKTUBHOCTI MAPKETHHIOBHUX CTPATETiH Ta ympas-
niHHS Oi3Hec-miporiecamu. 30Kkpema, 3opsiHa J[BymiT
(2024) Ta HaykoBui HarionanpHOro iHCTHTYTY
CTpaTerivHuX JociipkeHb (2024) HaroJomyroTh,
0 BIPOBAKCHHS Oi3HEC-aHANITHUKU Ja€ 3MOTY
KOMITAHISIM TTiJIBUIIATH TOYHICTh MPOTHO3YBAHHS,
e(heKTUBHO YNPaBJISTH PU3UKAMHU Ta ONTHUMIZyBaTH
Oi3HeC-TpoIecH. 3a BUCHOBKAMH BUCHHMX, BUKOPH-
CTAHHS QHANITUYHUX IHCTPYMEHTIB CIpHs€E yXBa-
JICHHIO OOTPYHTOBAHMX PIllICHb HAa OCHOBI JAHHMX,
oo miABHILY€e e(EeKTUBHICTh 1 MPOAYKTHBHICTH
opranizaii ([IBymnit, 2024; HarioHansHuA IHCTUTYT
CTpaTeriYHuX JOCIiKeHb, 2024).

Hocmimkenns Oxkcanu [lepuyk, Onekcanupa
Aprtioxa Ta Jmutpa Jlimenka (2024) nemoHCTpYye,
o iHTerpaist MH(MPOBUX TEXHOIOTIH Y MapKETHH-
TOBi CTparerii 1ae 3MOTy KOMIIAHIsIM aJanTyBaTUCs
110 3MiH PHHKY, 3HIKYBAaTH PU3UKH Ta ITiABHUITYBATH
e(eKTUBHICTb Oi3HEC-TIPOIIECiB. ABTOPH CTBEPIKY-
FOTh, [0 BHKOPUCTAHHS 1HHOBAIlIMHUX IT1IXOJIB
y CHCTEMi MapKeTHHTOBHUX KOMYHIKaliil Qopmye
HOBe Oa4yeHHS MapKETHHTY Ta PEKJaMu, IO € Hal-
3BUYAalHO aKTyalbHUM Yy cydacHux ymoBax (Ilep-
YyK Ta iH., 2024).

HeBupimeni yacruan npodiaemu. Hesupimre-
HUMH 3aJTUIIAIOTHCS TUTAHHS OOMEKEHOTO TOCTYITY
MCII no ¢inancyBaHHs, HecTaul KBaJi(hiKOBaHHX
KaJpiB Il pOOOTH 3 aHATITHYHUMHU CHCTEMAaMH,
HU3BKOI HTEerparii miAnpHeMCTB y mIo0aibHi Iup-
POBI JIAHIFIOTH TTOCTa4YaHHS, & TaKOX HETOCTATHBOI
ajanranii iHCTpyMEHTIB Oi3HeC-aHAJTITHUKY Ta IITy4-
HOTO 1HTEJIEKTY JIO crierudiku Manoro 0i3Hecy, 1o
noTpedye MONANBIIOTO AOCIiIKEHHSI.

Mera i 3aBaanHs crarti. MeTorw crarri € 10-
CIiJKEHHSI €(hEeKTUBHOCTI BUKOPUCTAHHS 1HCTPY-
MEHTIB Oi3HEC-aHAIITUKY B MAPKETHHTOBIH JTisUTh-
HOCTI MaluX 1 CepeAHiX MiANPUEMCTB, aHami3
iXHBOTO BIUIMBY Ha KIIFOYOB1 Oi3HEC-TIpOIECH Ta
BU3HAUEHHS HAaWKpalUX IPAKTUK BIPOBAIXKEHHS
aHAJITUYHUX TexHonoriii. OCHOBHI 3aBHaHHS
JIOCTIKEHHS:

° OIIIHWTH BIUTUB Oi3HEC-aHAJITHUKU HA MapKe-

TUHroBy edextuBHicTs MCII;

° MpoaHaJli3yBaTH OCHOBHI aHAJITHYHI TUIaT-
dbopMu Ta IXHI MOXJIMBOCTI Ui Majoro
0i3Hecy;

¢* BU3HAYUTHU FOJ'[OBHi BUKIIMKHU, 3 SIKMMHU CTHKaA-
IOThCSl KOMIIaHIi y BIPOBA/KCHHI Oi3Hec-
AHAJITHKY,

* HaJIaTH PEKOMEHJAIi 00 ONTUMAIBHOTO
BUKOPUCTAHHS AHAJTITUYHUX PIllleHb IS
MOJIIMIIICHHS MapKETHHTOBUX  CTpaTerii
MiIMPUEMCTB.

OcHoBHi pe3yiabTraTtu gociaigkenHsi. Brpona-
JOKEHHS aHANITUYHUX mIatdopM, sk-or CRM-cuc-
temu (Hanpukiaj, Zoho CRM ams Manoro 6i3Hecy),
Google Analytics anst ananizy Tpadiky Ta noBeaiH-
KM BiJBigyBauiB caity, Power Bl mns cTBOpeHHs
IHTEpPaKTUBHUX 3BITiB, @ TAKOXK IHCTPYMEHTIB LITy4-
HOTO THTENeKTY (SK-0T Al-MOyIi 17151 MepcoHaTi3a-
1if mpomno3uLiit), 1a€ 3MOTy OTPUMYBATU ININOOKUI
aHaJIi3 TOBEIHKU crioxkuBaviB. Lle cnpusie Gopmy-
BaHHIO O1IbII €(DEKTUBHUX MapKETUHTOBUX CTpare-
rii Ta ONepaTMBHOMY KOPHUTYBaHHIO KaMITaHil
y peansHOMy 4aci (Singh, 2024). Hanpuknan, 3aB-
Isikn BHKopucTaHHI0 Google Analytics mami mif-
MIPUEMCTBA MOXYTh 3°sICYBaTH, SIKi pKepena Tpadi-
Ky JIaf0Th HaWBWIY KOHBEpCIito, a 3aBasku Power
BI — mBuKO BizyamnizyBaTH I1i AaHi JJis yXBaJICHHs
YIPaBIIHCHKHX PIIICHb.

JlocnmipKeHHsT JTOBOASTH, IO KOMIIAHII, sKi
aKTUBHO 3aCTOCOBYIOTh TaKi 1HCTPYMEHTH, MarOTh
Ha 30 % BuUILy KOHBEPCiIO MOPIBHSIHO 3 TUMH, XTO
HE BUKOPHCTOBYE MOAIOHNX TexHouorii (Britchenko
& Polishchuk, 2018). Kpim Toro, onrtumizaris
PEKIIaMHUX KaMITaHili 3a JOIOMOTor0 Oi3Hec-aHali-
TUKW Ja€ 3MOr'y 3MCHIIUTHU BUTPATU HaA PEKIaMy
B cepenHboMy Ha 25 %, a TaKOXK MOJIMIITUTH TTOKa3-
Huk ROI (guB. Tabm. 1).

Tabauys 1. Bnane BOpoBaxKeHHs 0i3Hec-aHAJITHKH HA MAPKETHHIOBI MOKA3HUKH MiANPHEMCTB

Ioka3Huk Jlo BIIpOBa/KEHHSI AaHAJITHKH ITicsist BIpOBa/ZKeHHsI AHAJITHKH
Konsepcis caiity 2,5% 5,3 %
ROI mMapkeTHHTOBUX KaMmaHii 120 % 185 %
Yac aHamizy qaHux 7 nHiB 2 nui
Burparu Ha peknamy 10 000 mo. 7500 mom.

Jorcepeno: aBropchka po3podka Ha ocHosi (Liu et al., 2023)
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BuKkopucTaHHS aHAJIITUYHUX PIllIEHb Y Mapke-
TUHIOBUX Mpoliecax 3abe3neuye A0CTYII 0 TOUHHX
JIAHUX MO0 TOBEIIHKH KIEHTIB, MO JIAE 3MOTY
mignpuemctBaMm, ocobnmuBo MCII, onTumizyBatu
pEeKJIaMHI BUTpPATH, MIABUIIUTH PIBEHb OKYITHOCTI
IHBECTHIlifl Ta CKOPOTUTH YaC YXBaJCHHs CTpare-
TIYHUX PIlICHb.

BripoBakeHHsT aHATITUYHKX TUIATPOPM Y MAJTUX
1 CepeIHIX MiINPUEMCTBAX 3HAYHO MPHUIIBUINITYETh-
Cs1 3aB/ISIKU 3pPOCTAHHIO JOCTYMTHOCTI IN(POBUX TEX-
HOJIOTI{ Ta MiJIBUICHHIO 0013HAHOCTI TIINPUEMIIIB
mono ixHboi edexktuBHOCTI. Ll TeHneHIis 1eMOH-
CTpye CTablIbHE 3pOCTaHHS Cepei KOMITaHIl 1bOro
CETrMEHTY (JIUB. PUCYHOK).

BaxJMBUM acrieKToM BHKOPHCTaHHS Oi3Hec-aHa-
JITUKU € HE JIMIIe TEXHIYHA IHTErparlist OKPEeMHX
THCTPYMEHTIB, aJie i KOMIUIEKCHUH BIUTUB IIU(POBUX
TEXHOJIOT1H Ha MAPKETUHIOBY CTPATETIIO MiIPHEM-
ctBa. Cy4acHi aHaITHYHI TUIaTGOpMH 3a0€3MeyOTh
MepCOHAI3AII0 KOMYHIKALIH, MiJBHIYIOTH OIepa-
THUBHICTb yIPABIIHCHKUX PIllICHb, CIIPUSIFOTH aBTOMa-
TH3aLii IpoIieciB i 3a0e3MeuyoTh MINPIIIE OXOIICHHS
[TBOBOT Ay U TOPIT.

AHaNITUYHI PilIEeHHS JAI0Th 3MOTY MiIMPHEM-
CTBaM CTBOPIOBaTH JeTajbHI MPOQinl KIIEHTIB,
oo MiABUILY€E e(EeKTUBHICTh MEepPCOHATI30BaHUX
MapKETHHTOBHX CTparerid. Bukopucranus mryd-
HOTO IHTEJIEKTY Ta BEIUKUX IAHUX 3HAYHO Mi/BU-
IIy€ piBEHb 3aJyU4EHOCTI KITIEHTIB, IO CBOEIO Yep-
TOI0 301IbIITY€ KOC(illi€HT BIATYKY HA MAPKETHHTOB1
KammaHii. Hampukmian, mianmpueMcTBa, IO BHKO-
PHUCTOBYIOTH IITYYHUHN IHTEIEKT ISl aHAJI3Y MMOBE-
JUHKH KJTI€HTIB, 30BN KOS(DIIIEHT 3aTydeHHS
Ha 40 % TOpPIBHAHO 3 TUMH, XTO BHKOPHCTOBYE
CTaHJapTHI MapkeTUHroBi migxomau (["aliBaHOBWY,
2018; Cenncbka, 2016).
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MNepcoHanizauia IHTEepaKTUBHICTb

W CouianbHi mepexxi M Big Data-aHaniTuka

OnepaTmBHiICTb

B Mob6inbHi fofaTKK

Cepen iHCTPYMEHTIB Bi3yai3allii JaHuX 3HAYHOT
nonyasipHocTi HaOynmu Power BI Ta Tableau, sxi
3a0e3MeuyIoTh THTepaKTHUBHY 0OpOOKy iH(popmaIlii
Ta CTBOPEHHs Bi3yaJbHO NMPHUBAOIUBUX aHAIITHY-
HUX 3BITIB Ha OCHOBI JaHUX 13 YHCJICHHUX JKEPEIL.
Power BI, po3pobnennii komnaniero Microsoft, mae
IMPOKKIA (DYHKITIOHAI JIJISl iHTETpariii 3 BHYTPIIIHI-
MU 0i3HEC-CUCTEMaMH Ta 30BHIIIHIMH aHATITHYHH-
MU TUIaTGopMamMu, o CHpHsE peai3aiii HacKpi3-
Hoi aHamituku. Tableau BHPI3HSAETHCS BUCOKUM
piBHEM KacToMi3allii Ta 3JaTHICTIO MpaIfOBaTH
3 BEJIMKUMH 00CSraMu HECTPYKTYPOBAaHHX JaHHX,
10 OCOOJNIMBO aKTyaJbHO IJISI CydacHO! MapKeTHH-
roBoi gisutbHOCTI (Garudasu et al., 2022).

VY poGorti 3 Benmukumu nanumu (Big Data) Bapto
BHOKPEMHUTH Taki TexHoorii, ik Google BigQuery
ta Apache Hadoop. Bonu 3a0e3neuyrors 00poOKy
BEJINKUX OOCSTIB CTPYKTYPOBaHUX 1 HECTPYKTYpO-
BaHUX JaHUX y PESKUMI PeajJbHOTO dacy, IO Ja€
3MOTY MiINpUeMCTBaM (OpPMyBaTH OaraToOBHUMipHi
KIIIEHTCHKI MOJIEITI, BUSBIISITH ITOBEIIHKOBI TEHICH-
Iii Ta 3AIHCHIOBATH TOYHE IPOTHO3YBAHHS 3MiH
y CIIOKHBYHX YHNOHOOAHHSAX. 3aCTOCYBaHHS 3a3Ha-
YEHUX PillieHb € OCOOIUBO JOUUIFHUM AJISi OpraHi-
3aIliid, sSKi PYHKIIOHYIOTh ¥ BUCOKOKOHKYPEHTHOMY
CEpEeIOBHII Ta OPIEHTOBAHI HA IIBUJKE YXBAJICHHS
pitreHs Ha ocHOBI Aanux (Haymenko, 2024).

Ileit nepenik He € BuuepnHUM. [ToTpiGHO 3Baxa-
TH Ha IIBHIKICTH IMOSBU Ta OHOBICHHS HU(PPOBHX
IHCTPYMEHTIB.

OCHOBHI MOXKJIMBOCTI, TIEpPEeBark Ta 0OMEKCHHS
MIPOaHaNi30BaHNX IU(YPOBUX IHCTPYMECHTIB HaBe/Ie-
HO B Ta0umi 2.

[IpakTrka cy4acHOTo Gi3HECY CBIIYHTH, 1110 BIPO-
BaJUKCHHS aHAITHIHUX IJIaTGOPM Y MapKETHHTO-
By JISUIBHICTH CHPHSE MiJBUINCHHIO C(PEKTUBHOCTI

0 ‘ll‘l ‘Illl |I‘|| ||I|| |I||I

AHanis epekTMBHOCTI  PO3WMPEHHA OXOMNEHHA

M LLUTYyYyHU iHTenekT M IHTepHeT peyeit (IoT)

PucyHnoxk. BrumB nupoBux TEXHOIOTiH Ha MAPKETUHIOBI aCTIEKTH AiSIIBHOCTI HiAMPUEMCTB
Jicepeno: mobynoBano aBropoM 3a nanuMu (Mopoxosa & boiiko, 2024)
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Tabnuys 2. TlopiBHSUIbHA XapaKTePUCTHKA OCHOBHHX iHCTPYMEHTIB 0i3Hec-aHATITHKH /151 MAPKeTHHIOBOI TisIbHOCTL

NiINPHEMCTB
®opmar . .
IncTpyment [Ipuznauenus OcHoBHI nepeBaru OcHOBHi 00Me:KeHHsI
BHKOPHCTAHHSA
Zoho CRM VYnpapiiHHs XwmapHa ruarpopma MynbrukaHanbHa JlimiToBaHuit
KITIEHTCHKOIO 0a3010 (SaaS), BebinTEepdeiic, | iHTEeTparis, (byHKIIOHAT
Ta MepcoHatizaris MOOITBHUI 10IAaTOK aBTOMATH3AIlis 0e3KOIITOBHOT Bepcil
KOMYHIKaITii MapKeTHHIOBUX
IIpoLeciB
Google Analytics | Bebanamituka, XwmapHa ruarpopma IIporuosua ananituka, | HeoOxinHicTh
4 (GA4) aHaJIi3 MOBEIHKN (SaaS) BOY/IOBaHi alTOPUTMHU | TEXHIYHOTO
CIOKHBAYiB 11T HaJallTyBaHHs
Power BI Bisyamnizaris SaaS, Iupoxwuii BUGip IMoTpeba
JTAaHKX, TTOOYI0Ba JIECKTOI-BEPCist Bi3yalri3arfiid, B JIOJATKOBOMY
IHTEPaKTUBHHUX inTerpamis 3 ERP HaBYaHHI
nanoop/IiB KOPHCTYBaviB
Tableau Amnani3 Ta Bi3yamizanist | SaaS, I'ayukicts Bucoxka BapricTs
BEJIMKUX JaHUX JIECKTOTI-BEepCist HAJIAIITYBaHb, KOMEPIIHOT JineH3ii
HiITPUMKA BEJIUKHX
00CsTiB TaHNX
IBM Watson [lepconamnizaris XwmapHa miardopma ABTOMaTH3aLIsA CKJIaIHICTh
Marketing nporno3uiliii Ha ocHOBi | (SaaS) PEeKOMEHTAIITHUX y HaJaIITyBaHHi
I CHUCTEM IHTerparii
Google O0poOKa BenuKux XwmapHa miardopma PoGora Bucoxki Bumorn
BigQuery MAacHBIB JaHHX (SaaS) B peaJbHOMY Haci, JI0 TeXHIYHOT
MacmTaboBaHICTh kBaiQikanii
Apache Hadoop MacmraboBana Open-source Binkpuruii ko, CKJIaiHICTD
00pobxa BUCOKA aJJalITUBHICTh | KOH(Irypauil
HECTPYKTYPOBaHHX Ta aJMiHICTpYyBaHHS
JTAHHUX

Jorcepeno: aBropchka po3podka Ha ocHoBi (Garudasu et al., 2022; Haymenxko, 2024)

YIPaBIIHCEKUX PIllIeHb, 3POCTAHHIO PIBHS KOHBEPCIi
Ta TONIMIIEHHIO (DIHAHCOBHUX PE3YJIbTaTIB KaMIIaHii.
3aB/IsKN HACKPI3HOMY 300py Ta 00pOOIIl TAaHWX TTijI-
MPUEMCTBA OTPUMYIOTh MOXUIUBICTH  3iHCHIOBATH
OTICPAaTUBHUI MOHITOPHHT KITFOUOBHX MAPKETHHTOBHX
TMOKA3HMKIB, 110 Mi/IBUIIYE aJalTUBHICTb JI0 3MiH CIO-
JKMBYOI TTIOBEIIHKH Ta 3a0e3edye CTpareriyHy rHyd-
KICTh B YMOBaX KOHKYPEHTHOTO PUHKY.

BucHoBkM Ta mpono3umii 1010 MOAAJBITUX
JaocyimKeHb. BripoBapkeHHsS aHANITUYHUX IUIAT-
(hopM y MaHX 1 cepenHixX MmiImprueMCTBax 3adesre-
4yye CyTTEBI IepeBaru, 30KpemMa miJBUIIeHHs edek-
THBHOCTI MapKETHHIOBUX CTpATEerii, ONTHMI3aIlii0

BUTPAT Ta TOJIMNIIEHHsS (DIHAHCOBUX IMOKa3HUKIB.
3aBIsSKM BUKOPUCTAHHIO TAaKMX 1HCTPYMEHTIB, 5K
CRM-cucremu, Google Analytics, Power BI Tta
pilleHHs Ha OCHOBI WTy4HOro iHrtenekry, MCII
MOXYTh OTIEPATUBHO pearyBaTH Ha 3MiHH PUHKOBOI
cuTyalii Ta moTpedu KIEHTIB. AHAIITHKA JOMOMa-
rae 3MCHIINTH Yac Ha YXBaJICHHsI PillleHb, aBTOMATH-
3yBaTU MPOLECU 3BITHOCTI, 30UIBLIMTH KOHBEPCIIO
ta ROI, 1110 B MiICYMKY TiIBUIILy€ KOHKYPEHTOCIIPO-
MOXHICTh miAnpueMcTB. OcoOnuBy poib Biairpae
JIOCTYITHICTh XMapHUX pillieHb, sKi € (PIHAHCOBO BU-
TIIHUMHU Ta 3pyYHUMU JUIA Oi3HECIB 3 0OMEKEHUMHU
pecypcamm.

Cnucok nimepamypu

TaitBanoBuu, H. B. (2018). Po3BUTOK MapKeTHHIOBHX KOHKYPEHT-
HHX CTPAaTeriii MajauX i cepeHiX MiAMPHEMCTB B THCTPHOYIIiH-
HHUX Mepexax. Exonomixa i cycninbemeo, 15, 243-250. https://
economyandsociety.in.ua/journals/15 ukr/38.pdf

Jgymit, 3. I1. (2024). BruuB 6i3Hec-aHATITHKA Ha KOPIIOPATHBHE
YTIPABITiHHA: MOKIIMBOCTI Ta BUKIMKH. Menedocmenm ma nio-
NPUEMHUYMBO 6 YKpaini: emanu cmaHoeieHHs ma npoonemu
poseumxy, 2(12), 39-47. https://science.lpnu.ua/sites/default/
files/journal-paper/2024/dec/37228/dvulit.pdf

Mopoxosa, B., & Boiiko, O. (2024). MapkeTHHIoBe 3a0e3MeUCHHS
JUSUTBHOCTI TANPHEMCTB Maoro OizHecy. Exonomiunuil (popym,
1(4), 56-61. https://doi.org/10.36910/6775-2308-8559-2023-4-7

Haymenko, M. A. (2024). AHani3 Ta aHaJITHKa BEIUKUX JaHHX
B MapKeTHHTY Ta TOPTiBIi KOHKYPEHTHOTO MiANPUEMCTBA.
I'paans nayxu, 40, 117-125. https://doi.org/10.36074/grail-of-
science.07.06.2024.013

HarionanbHuii iHCTUTYT CTpaTEriyHUX A0CiKeHb. (2024). https://
niss.gov.ua/

[Tepuyk, O. B., Aptiox, O. O., & Jlimenxo, /1. I1. (2024). Bruus
IU(POBUX TEXHOJIOTIH Ha MapKETMHIOBI KOMYHIKaliiiHi CTpa-
Terii Ta npaktuku. [ paans nayku, 40, 129-135. https://doi.org/
10.36074/grail-of-science.07.06.2024.014

Cembepka, 1. (2016). MapkeTHHTOBa IisUIBHICTS MAalUX MHigNpHU-
€MCTB SIK YMHHHK 1X pO3BUTKY. Y Mamepianu XLV naykoeo-
mexHiuHoi KoHghepenyii niopo30inié BiHHUYbKO20 HAYIOHATLHOSO
mexniunoeo yHisepcumemy (HTKII BHTY-2016): 36ipHux
oonogioeu (c. 1848-1850). BHTY. https://conferences.vntu.
edu.ua/public/files/1/fm_2016_netpub.pdf

Britchenko, 1., & Polishchuk, Y. (2018). Development of small and
medium enterprises: the EU and East-partnership countries
experience: monograph. Wydawnictwo Panstwowej Wyzszej
Szkoly Zawodowej im. prof. Stanistawa Tarnowskiego w



200

e-ISSN 2519-4747. HAYKOBI 3AIINCKI HaYKMA. Exonomiuni Hayxu. 2025. Tom 10. Bumyck 1

Tarnobrzegu. https://www.academia.edu/36162672/Development
of small and medium_enterprises_the EU_and_east_
partnership_countries_experience Britchenko I Polishchuk
Ye and_all Edited by Igor Britchenko and Yevheniia
Polishchuk Wydawnictwo Pa%C5%84stwowe]j
Wy%C5%BCszej_Szko%C5%82y_Zawodowej_im_prof
Stanis%C5%82awa_Tarnowskiego w_Tarnobrzegu 2018
Garudasu, S., Balasubramaniam, V. S., Kumar, P., Singh, N., Goel, P.,
& Goel, O. (2022). Leveraging Power BI and Tableau for
Advanced Data Visualization and Business Insights. International
Journal of General Engineering and Technology, 11(2), 153-174.
https://www.researchgate.net/profile/Swathi-Garudasu/
publication/389747421_LEVERAGING_POWER_BI_AND
TABLEAU FOR_ADVANCED DATA VISUALIZATION

AND_BUSINESS_INSIGHTS/links/67d0eb487¢5b5569
dcb99fb3/LEVERAGING-POWER-BI-AND-TABLEAU-FOR-
ADVANCED-DATA-VISUALIZATION-AND-BUSINESS-
INSIGHTS.pdf

Liu, Q., Wan, H., & Yu, H. (2023). Application and Influence of Big
Data Analysis in Marketing Strategy. Frontiers in Business
Economics and Management, 9(3), 168—171. https://doi.org/
10.54097/fbem.v9i3.9580

Singh, M. (2024). Machine learning in marketing analytics.
International Journal of Enhanced Research in Management &
Computer Applications, 13(4), 63—70. https://www.researchgate.
net/publication/380178156_Machine Learning_in Marketing
Analytics

References

Britchenko, 1., & Polishchuk, Y. (2018). Development of small and
medium enterprises: the EU and East-partnership countries
experience: monograph. Wydawnictwo Panstwowej Wyzszej
Szkoty Zawodowej im. prof. Stanistawa Tarnowskiego w
Tarnobrzegu. https://www.academia.edu/36162672/Development
of small and medium_enterprises the EU and east
partnership _countries_experience Britchenko I Polishchuk
Ye _and_all Edited by Igor Britchenko and_ Yevheniia
Polishchuk Wydawnictwo_Pa%C5%84stwowej Wy%C5%BC
szej Szko%C5%82y Zawodowej im_prof Stanis%C5%
82awa_Tarnowskiego w_Tarnobrzegu 2018

Dvulit, Z. (2024). The impact of business analytics on corporate
governance: Opportunities and challenges. Management and
Entrepreneurship in Ukraine: The Stages of Formation and
Problems of Development, 2(12), 39-47. https://science.lpnu.
ua/sites/default/files/journal-paper/2024/dec/37228/dvulit.pdf
[in Ukrainian].

Garudasu, S., Balasubramaniam, V. S., Kumar, P., Singh, N., Goel, P.,
& Goel, O. (2022). Leveraging Power BI and Tableau for
Advanced Data Visualization and Business Insights. International
Journal of General Engineering and Technology, 11(2), 153-174.
https://www.researchgate.net/profile/Swathi-Garudasu/
publication/389747421 LEVERAGING POWER BI AND
TABLEAU FOR_ADVANCED DATA VISUALIZATION
AND_BUSINESS_INSIGHTS/links/67d0eb487c¢5b5569dcb9
9fb3/LEVERAGING-POWER-BI-AND-TABLEAU-FOR-
ADVANCED-DATA-VISUALIZATION-AND-BUSINESS-
INSIGHTS.pdf

Haivanovych, N. (2018). Development of marketing competitive
strategies of small and medium enterprises in distribution

Yaroslav Yurchenko

networks. Economics and Society, 15, 243-250. https:/
economyandsociety.in.ua/journals/15_ukr/38.pdf [in Ukrainian].

Liu, Q., Wan, H., & Yu, H. (2023). Application and Influence of Big
Data Analysis in Marketing Strategy. Frontiers in Business
Economics and Management, 9(3), 168—171. https://doi.org/
10.54097/fbem.v9i3.9580

Morokhova, V., & Boiko, O. (2024). Marketing support of small
business enterprises. Economic Forum, 1(4), 56—61. https://doi.
0rg/10.36910/6775-2308-8559-2023-4-7 [in Ukrainian].

National Institute for Strategic Studies. (2024). https://niss.gov.ua/
[in Ukrainian].

Naumenko, M. (2024). Analysis and analytics of big data in marketing
and trade of a competitive enterprise. Grail of Science, 40, 117-125.
https://doi.org/10.36074/grail-of-science.07.06.2024.013

Perchuk, O., Artiukh, O., & Lishchenko, D. (2024). The impact of
digital technologies on marketing communication strategies and
practices. Grail of Science 40, 129-135. https://doi.org/10.
36074/grail-of-science.07.06.2024.014 [in Ukrainian].

Selska, I. (2016). Marketing activity of small enterprises as a factor
of their development. In Proceedings of the XLV scientific and
technical conference of the divisions of Vinnytsia National
Technical University (NTKP VNTU-2016): collection of reports
(pp. 1848-1850). Vinnytsia National Technical University.
https://conferences.vntu.edu.ua/public/files/1/fm_2016 netpub.
pdf [in Ukrainian].

Singh, M. (2024). Machine learning in marketing analytics.
International Journal of Enhanced Research in Management &
Computer  Applications,  13(4), 63-70.  https://www.
researchgate.net/publication/380178156_Machine Learning
in_Marketing_Analytics

BUSINESS ANALYTICS TOOLS FOR MARKETING
IN SMALL AND MEDIUM-SIZED ENTERPRISES

Abstract

The article investigates the significance of business analytics in the marketing operations of small and
medium-sized enterprises (SMEs). The research focuses on evaluating the effectiveness of analytical tools
in enhancing marketing strategies and improving decision-making processes in SMEs. The growing
complexity of digital marketing and increased competition necessitates the use of data-driven insights to
optimize advertising, customer relationship management (CRM), and overall business performance.

Research methods. A comprehensive approach is employed, incorporating comparative analysis,
statistical data interpretation, and case study evaluation. The study synthesizes data from real-world
applications, industry reports, and empirical research on digital marketing analytics to provide an in-depth
understanding of the impact of business analytics.
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Research results. The research findings highlight that SMEs utilizing business analytics experience
significant improvements in their marketing performance. The application of CRM systems, Google
Analytics, Power BI, and artificial intelligence enhances customer segmentation, enables personalized
advertising campaigns, and increases return on investment (ROI).

Practical application. The research underscores the practical advantages of incorporating business
analytics into marketing strategies. SMEs can leverage data-driven insights to improve customer targeting,
optimize marketing expenditures, and predict consumer trends. The adoption of machine learning and big
data analytics facilitates the automation of marketing decisions, enhancing real-time responsiveness to
market dynamics.

Business analytics is an essential component of modern marketing strategies for SMEs. The
implementation of analytical solutions enhances efficiency, reduces costs, and fosters customer engagement
by enabling data-driven decision-making. The study suggests that further research should explore the long-
term economic implications of business analytics adoption in SMEs, particularly in the context of evolving
digital transformation trends.

Keywords: business analytics, marketing, management, small and medium-sized enterprises,
competitiveness, digital technologies, CRM systems, machine learning.
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KEY DETERMINANTS OF DIVIDEND POLICY
IN U.S. PUBLIC INFORMATION TECHNOLOGY COMPANIES

Abstract

The purpose of this study is to explain why U.S. publicly listed information-technology firms — once
reluctant to share cash — now pay dividends by testing how profitability, liquidity, firm age, growth
opportunities, capital-expenditure intensity, past payouts, and corporate age jointly shape dividend policy.

Regarding methodology, we analyze a balanced panel of 46 technology companies from 2010 to 2024
(690 firm-years) using firm- and year-fixed effects with heteroskedasticity-robust errors. All variables are
standardized so that each coefficient reflects a one-standard-deviation change. Diagnostic tests address
issues such as multicollinearity, serial correlation, and stationarity.

The key findings reveal that dividend behavior in tech deviates from classic free-cash-flow logic: higher
profitability reduces payouts (f = —2.23, p < 0.001), whereas greater liquidity increases them (f = 0.20,
p = 0.01). Growth opportunities, proxied by price-to-book, dampen dividends (f = —0.39, p = 0.05), while
corporate age boosts them (f = 0.14, p = 0.03), supporting life-cycle theory. Dividend smoothing is
pronounced, with 57% of the previous year's payout carried forward (f = 0.57, p < 0.001). Altogether, the
model explains 51% of the within-firm variation and 43% of the overall variation, underscoring the
relevance of the chosen predictors.

The practical implications are twofold: managers should align the payout mode with balance-sheet
context — mature platforms holding moderate cash can credibly raise regular dividends, whereas asset-light
cloud businesses may favor opportunistic buy-backs — and investors can treat dividend initiation in tech as
a quality screen that combines income with superior risk-adjusted returns. Crucially, these insights also
help students see how capital-allocation theory translates into real-world payout decisions, making abstract
finance concepts tangible in classroom discussion.

Finally, the study s originality and value lie in isolating the combined effects of liquidity, growth, and
age within a single sector, thereby reconciling agency, pecking-order, and life-cycle views in an intangible-
asset environment. The evidence clarifies why dividends have become a complement, rather than a substitute,
for buybacks in Big Tech, providing a framework that can be replicated for cross-sector comparisons.

Keywords: dividend policy, payout irrelevance, agency costs, signaling theory, corporate liquidity,
growth opportunities, panel data, technology sector.

JEL classification: G35, G32, C23, L.86

Introduction and the research problem. Tech
companies once avoided dividends, yet they now
pay more than US$150 billion a year, nearly as
much as the long-standing high-yield sectors. This

© Konstantin Yakunenko, Artem Romaniuk, 2025

dramatic shift prompts an essential inquiry into the
factors influencing these payout decisions.
Understanding what drives dividends in a fast-
growing, cash-rich industry is crucial, as it helps
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CFOs balance reinvestment against shareholder
returns, offers portfolio managers a new quality
screen when firms initiate payouts, and provides
students with real-world examples of how classic
agency and life-cycle theories continue to apply — or
adapt — in fast-moving, intangible-asset businesses.

Literature review. Dividend policy has been
examined through several complementary lenses.
Agency-based free-cash-flow models (Easterbrook,
1984; Jensen, 1986) argue that paying out excess
cash disciplines managers, whereas the pecking-
order framework (Farre-Mensa et al., 2014; Myers
& Majluf, 1984) views internal liquidity as a buffer
that reduces costly external financing, making its
link to dividends ambiguous. Size-related studies
suggest that larger firms, enjoying greater analyst
coverage and cheaper market access, can sustain
more stable payouts (Fama & French, 2001;
Higgins, 1972), while the investment-substitution
hypothesis predicts that high price-to-book firms
retain earnings for growth instead of distributing
them (Fama & French, 2002; Myers & Majluf,
1984). Capital-expenditure work extends the
agency story by showing that heavy investment
demand crowds out dividends when free cash flow
is scarce (Fama & French, 2002; Jensen, 1986). On
the timing side, Lintner’s original smoothing
model (Lintner, 1956) and later signaling papers
(Bhattacharya, 1979; Miller & Rock, 1985)
document managers’ reluctance to cut dividends,
fearing it would send negative signals. Finally,
life-cycle studies argue that as firms age and
investment opportunities dwindle, payout ratios
naturally rise (Deangelo et al., 2006; Grullon et al.,
2002). Recent studies incorporate life-cycle and
tax considerations, yet they remain fragmented, as
most rely on cross-sectional snapshots or overlook
interaction effects between liquidity and growth
opportunities.

Unsolved parts of the problem. Dividend
research rarely isolates how firm age and growth
opportunities jointly shape payout policy in the U.S.
IT sector, and the role of CAPEX intensity remains
ambiguous. This study focuses on those two
unresolved areas.

Research goal and questions. This article aims
to clarify what drives cash-dividend policy among
U.S.-listed technology firms from 2010 to 2024 and
to evaluate the practical value of those drivers.
Specifically, we address three questions:

1. Which financial and market variables —
profitability, liquidity, firm size, growth
opportunities, CAPEX intensity, prior dividends,
and corporate age — most strongly explain dividend
payouts (USD per share)?

2. How do specific firm conditions, such as
liquidity levels, the stage in the corporate life cycle,
and differences in business models within the IT
sector, influence the impact of those variables?

3. Do the estimated relationships remain strong
when we apply fixed-effects diagnostics,
heteroskedasticity corrections, and alternative
samples? Also, can the findings inform payout
decisions by CFOs and portfolio allocation by
investors?

Key Findings

1. Dividend Landscape: Big Tech Shifted from
Buybacks to Balanced Payouts

The post-World War II era established a
foundation for understanding long-term dividend
trends in American markets. Historical data indicates
that average dividend yields dropped to 4.1%
from 1945 onward, compared to 5.3% between
1871 and 1945. This shift reflected changes in how
corporations approached shareholder distributions.
Alongside the declining dividend yields, payout
ratios — the percentage of earnings distributed as
dividends — also evolved. From 1871 to 1950, the
average payout ratio was 68%, meaning companies
returned approximately 68 cents of every dollar in
profit to shareholders. During economic downturns,
such as the 1930s, this ratio sometimes exceeded
80% to sustain investor confidence. Nonetheless, in
the 1940s and 1950s, a notable trend towards lower
payout ratios emerged. The post-war economy
flourished, bolstered by consumer and business
confidence during the Baby Boom, which catalyzed
a shift in corporate philosophy. Managers began to
prioritize retained earnings as opportunities for
reinvestmentrather than distributions to shareholders
(Chu, 2015; Jorion & Goetzmann, 1999).

The post-war decline in dividend distributions
was a strategic choice by corporate managers to
retain more earnings for reinvestment, which
benefited shareholders. This approach led to strong
investment performance, with increased earnings
per share growth from 3.6% during 1946-2000
compared to 1.0% from 1871-1945, and dividend
per share growth of 2.3% versus 1.0% in the earlier
period. The rise in stock appreciation rates offset the
decline in dividend yields, creating a new paradigm
where investors prioritized future growth potential
over current dividends (Carlson, 2001).

Two structural pivots changed that dynamic after
the dot-com bust. First, the 2003 Dividend Tax Cut
reduced the tax penalty on cash payouts, making
dividends competitive with share buybacks (Fenn &
Liang, 2001). Second, the largest platform companies
matured operationally, generating cash well beyond
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their reinvestment needs. Within the S&P 500, the
technology sector’s share grew to 29% of index
capitalization by 2023 (S&P Dow Jones Indices, 2025),
yet its cash-payout ratio remained significantly lower
than that of staples, energy, or financials. As balance
sheets strengthened and institutional investors
demanded predictable returns, management attitudes
seemed to have softened.

The result has been a dramatic normalization of
payout behavior within the tech industry. Only about
25% of S&P 500 technology constituents paid
a dividend in 2011; by 2020, that share had reached
roughly 50%, and fully one-third of those payers
were already increasing dividends year-on-year (S&P
Dow Jones Indices, 2025). Leaders such as Apple,
Cisco, and Texas Instruments exemplify the new
equilibrium: each allocates a double-digit share of its
annual revenue to research and development (R&D)
while also sustaining growing dividends and
executing opportunistic share buybacks. In other
words, cash distribution has become a complementary,
rather than competing use of free cash flow.

The sector’s payout propensity now converges
with the broader market average, and the incremental
cohort of tech payers accounts for much of the total
dividend growth recorded in the United States over
the past decade. Dividend growth in tech now exceeds
that of traditional high-yield sectors, underscoring

that these payments are no longer a late-life
concession but an integral part of corporate capital-
allocation strategy; that is, the deliberate mix of
reinvestment, buybacks, and dividends chosen by
management while still maintaining robust innovation
spending (S&P Dow Jones Indices, 2025).

Taken together, these observations suggest that
dividend resumption or initiation should be viewed
less asan admission of exhausted growth opportunities
and more as evidence of mature cash flow generation,
diminished marginal returns on incremental R&D,
and increasing pressure from an income-oriented
shareholder base. Understanding the economic forces
behind that pressure — and how firms balance them
against alternative uses of cash — requires a systematic
examination of the fundamental drivers of dividend
policy, the focus of the following subsection.

2. Baseline Drivers of Dividend Policy, as
Demonstrated by Panel Regression

2.1. Evidence from a fixed-effects panel of U.S.
IT firms covering 2010 to 2024. We estimate a firm-
and year-fixed-effects panel model for 45 U.S.
information technology companies, encompassing
the period from 2010 to 2024 (675 firm-years).
Annual financial statements, market ratios, and
dividend data are sourced from the Bloomberg
Professional terminal. To reduce the influence of
extreme observations, we first log-transform three

Table 1. Variable definitions, expected signs, and theoretical rationale

Variable Proxy Exg)iglted Rationale behind the sign Theory anchor
Higher operating profitability leads Free-cash-flow and agency
. to greater free cash flow, enabling the Easterbrook, 1984;
Profitability EBIT/TA Plus ﬁrli to pay dividends without redgucing g ensen, 1986)
investment.
Ample liquid assets provide an Pecking order vs. agency
immediate source of cash for (Farre-Mensa et al., 2014;
Liquidity CA/CL Pl}ls or dividends, yet excessivg cgsh may Myers & Majluf, 1984)
minus be hoarded as a precaution; the
overall effect can be either positive or
negative.
Investment _ Firms reinv.est e'c_lrnings into_prgmisﬁng Investmept-substitution
Opportunities P/B Minus growth projects instead of distributing | hypothesis (Fama & French,
them. 2001; Myers & Majluf, 1984)
Heavy capital spending consumes Retained-earnings demand (or
.CAPE.X CAPEX/TA | Minus internal funds, restricting cash agency costs of free ca.sh flow)
intensity . e (Fama & French, 2002;
available for dividends.
Jensen, 1986)
Companies manage payouts carefully Lintner’s smoothing
Previous DPS(t — 1) Plus to prevent negative market signals; as (Lintner, 1956); signaling
Dividend a result, current dividends are closely theory (Bhattacharya, 1979;
tied to last year’s level. Miller & Rock, 1985)
Mature companies have fewer high- Life-cycle theory
Firm Age Years since Plus ROI projects and more stable cash (Deangelo et al., 2006;
IPO flows, which leads them to distribute Grullon et al., 2002)
a larger share of their earnings.

Notes: TA — total assets; CA and CL — current assets and liabilities; P/B — price-to-book value.

Source: authors’ analysis
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right-skewed variables — Dividends Payout (DPS),
Investment Opportunities (P/B), and Previous
Dividend; after this, all continuous variables are
standardized as z-scores. The dependent variable is
cash dividends per share (DPS). Table 1 lists each
regressor, its expected sign, the rationale, and the
theoretical anchor.

To place all regressors on a common scale, every
independent variable is standardized using a z-score
transformation. Consequently, each coefficient can
be interpreted as the change in dividends per share
that results from a one-standard-deviation movement
in the corresponding regressor. Since the data are
longitudinal, the equation also incorporates firm
(entity) and year (time) fixed effects. These account
for any factors that do not vary within a company, —
such as business model, brand, and corporate
culture — as well as any influences common to
a particular year, like macroeconomic conditions.
Controlling for these constants allows us to
concentrate on how within-firm, year-to-year
shifts, — for example, higher profitability or lower
liquidity — lead to adjustments in dividends. With
the variables defined and normalized in Table 1, we
now turn to Table 2, which translates those priors
into empirical magnitudes.

Overall, the model demonstrates solid statistical
validity. The robust F-statistic of 33.45 (p < 0.001)
decisively rejects the null hypothesis that all slope
coefficients are zero. In contrast, the standard
F-statistic of 77.19 (p < 0.001) reaches the same
conclusion under classical errors. The goodness-of-
fit measures are consistent: an R*(overall) of 0.43
indicates that the specification explains nearly half of
the total variation in dividend payouts, and an
R?(within) of 0.51 confirms substantial explanatory
power for year-to-year changes within each firm;
meanwhile, the between-firm R? of 0.90 signals that
the regressors capture most of the cross-sectional
differences among companies. The balanced panel —
46 firms observed over the whole 15-year window
(2010-2024) — avoids the complications associated

with an unbalanced sample, and the poolability F-test
(2.903, p < 0.001) supports the decision to include
firm and year fixed effects rather than pooling the
data. Taken together, these diagnostics suggest that
the specification is well-suited for analyzing the
determinants of dividend payouts before proceeding
to the individual coefficient estimates.

2.2. Economic interpretations of the coefficients.
After establishing that the model is statistically
sound and well-suited for panel inference, we now
turn to the economic implications of the results. The
following subsection interprets each coefficient, —
sign, magnitude, and significance — in the context of
payout theory and the specific characteristics of the
U.S. technology sector.

Profitability (-2.226). A one-standard-deviation
increase in profitability reduces dividends by
approximately 2.23 cents per share. The negative
correlation departs from classical free-cash-flow
theory but aligns with the IT sector’s reinvestment
tendency: highly profitable tech companies often
reinvest earnings into growth instead of distributing
them, even if they still pay modest dividends to
attract investors (Black, 1976).

Liquidity (+0.200). Liquidity is positive and
significant. An increase of one standard deviation in
the current-ratio proxy corresponds to a 0.20-cent
rise in dividends, indicating that firms with larger
cash cushions are more willing — or able — to return
cash to shareholders (Farre-Mensa et al., 2014).

Investment opportunity (-0.389). The
negative, significant coefficient aligns with theory:
companies rich in growth options (high price-to-
book) prefer to retain cash for future projects rather
than pay it out (De Souza Junior et al., 2024).

Previous dividend (+0.565). The largest and
most significant coefficient supports Lintner’s
smoothing model: approximately 57% of last year’s
dividend is carried over to the current year,
emphasizing strong payout inertia (Lintner, 1956).

CAPEX intensity (+2.439). Although statistically
insignificant at the 5% level (p = 0.117), the positive

Table 2. Fixed-effects panel regression results for cash dividends per share, 2010-2024 (N = 675)

Regressor Coeff. e?‘?(i)-r t-stat p-value Model statistic Value
Profitability —2.226 | 0.598 —3.724 0.0002 Firms X years 46 x 15 (2010-2024)
Liquidity 0.200 | 0.079 2.542 0.0113 Observations 690
Investment -0.389 | 0.198 —1.966 0.0497 R? (Overall / Between / | 0.426/0.895/0.514
Opportunities Within)

Previous DPS 0.565 | 0.052 10.840 <0.0001 F-statistic 77.19 (p <0.001)
CAPEX Intensity 2.439 1.554 1.569 0.1170 Robust F-statistic 33.45 (p <0.001)
Firm Age 0.143 | 0.064 2.248 0.0249 Poolability F-test 2.903 (p <0.001)

Notes: Fixed effects for both Firm and Year are included.

Data source: (Bloomberg Professional Terminal, 2025); authors’ calculations
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sign challenges the retained-earnings argument; in
IT, increasing capital expenditure may indicate
strategic scaling that, once completed, could support
higher dividends instead of further reinvestment.

Firm age (+0.143). The positive, significant
coefficient (p = 0.025) supports life-cycle theory:
older, more established firms typically distribute
a larger share of earnings as their investment
opportunity set narrows and cash flows stabilise.

Model-diagnostic summary. Variance-inflation
factors range from 1.41 to 3.91 for five regressors
and reach 6.32 for Firm age, well below the
conventional red-flag threshold of 10 and only
modestly above the more conservative cut-off of 5,
indicating that multicollinearity is not a serious
issue. The Durbin—Watson statistic (2.05) lies
comfortably within the 1.5-2.5 range, and the
Breusch—Godfrey LM test (0.54, p = 0.46) also fails
to reject the null hypothesis of no serial correlation,
suggesting that the residuals are not autocorrelated.
In contrast, the Breusch—Pagan statistic (27.31,
p < 0.001) rejects homoskedasticity, confirming the
presence of heteroskedasticity; thus, robust standard
errors are necessary. Stationarity checks show mixed
results: the ADF test classifies 16 firms as stationary,
20 as marginal (with p values between 0.05 and
0.60), and nine as non-stationary, mostly firms with
imputed financials, while the complementary KPSS
test finds 32 series stationary, including five
previously identified as anomalous. Overall, the
diagnostics support the fixed-effects specification
with heteroskedasticity-robust errors and suggest that
any future refinements should focus on addressing
the heteroskedasticity and residual non-stationarity
observed in a minority of firms.

3. Where our IT-sector results converge — and
diverge — from earlier panel evidence

Our finding that higher profitability leads to
lower dividend payouts in U.S.-listed tech firms
parallels the adverse earnings effect reported for
938 dividend-paying companies across 11 G-20
emerging markets (De Souza Junior et al., 2024). In
both settings, managers seem to prefer reinvesting
marginal profits rather than distributing them. In
contrast, an Indonesian real estate panel finds
profitability statistically insignificant, suggesting
that sector composition can overturn the expected
free cash flow pattern (Hartono et al., 2021). The
other studies omit liquidity, but our results show
that cash-rich tech firms pay higher dividends.

Other coefficients diverge. Our positive firm-age
effect supports life-cycle logic, while age is either
omitted or deemed insignificant in prior studies.
Investment opportunity (P/B) suppresses dividends
in our tech sample, aligning with the

investment-substitution view; conversely, the
Indonesian research — based on listed real estate
firms — indicates that a higher P/B increases payouts,
likely because property developers (the dominant
firms in that sample) can convert rising land and
asset values into distributable cash instead of
reinvesting it. Finally, the lagged-dividend term is
strongly positive for tech firms — evidence of
smoothing. In contrast, (Hartono et al., 2021)
report a negative carry-over, and the G-20 study
does not include the variable. These contrasts
highlight how sector focus, country coverage, and
model specification influence the observed
determinants of dividend policy.

Conclusions and implications for corporate
managers, investors, and students. Our analysis
suggests that dividend behavior in U.S.-listed
companies is influenced by the combined effects of
profitability, liquidity, and corporate age in
U.S.-listed technology firms. Dividends increase
with earnings only when cash buffers are moderate;
firms with substantial cash reserves typically invest
surplus funds into share buybacks. Growth
opportunities no longer limit payouts once a company
matures, and the coefficient on the lagged dividend
(0.565) suggests that about 56—-57% of the previous
year’s payout is carried over to the current year,
confirming strong smoothing.

For corporate managers, the lesson is to align
the payout vehicle with the balance-sheet story:
mature, asset-heavy platforms can credibly raise
dividends, while asset-light cloud businesses benefit
more from flexible repurchases. A dividend increase
also sends the clearest signal when profitability is
high but idle cash is not excessive.

For portfolio managers, the initiation of
dividends in tech has served as a quality screen —
new payers have outperformed non-payers.
Portfolios that combine firms with moderate
liquidity, improving earnings, and a recent initial
dividend can deliver both income and risk-adjusted
returns, while cash-rich non-payers typically
reinvest surplus through stock buybacks.

For students of corporate finance, the results
confirm that agency-cost and signaling theories still
explain a significant portion of the variance in

dividends; however, sectors dominated by
intangible assets exhibit notable deviations.
Therefore, a comprehensive understanding of

payout policy requires grasping the classic models
and the situations in which they no longer apply.

Further research proposals. The present study
offers a valuable benchmark; however, it has
limitations that, if addressed, could enhance future
insights:
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1. Addressing heteroskedasticity requires going
beyond robust errors, since the Breusch—Pagan test
(x> =27.31, p <0.001) confirms unequal variance,
and considering weighted least squares or a hetero-
skedasticity-robust GMM framework to enhance
efficiency.

2. Dealing with non-stationarity is essential, as
mixed ADF and KPSS results (only 16-32 series
stationary) indicate that some firms are difference-
stationary or cointegrated. Therefore, panel-cointe-
gration or error-correction models should be explored
to differentiate between short- and long-run effects.

3. Expanding the factor set by incorporating
governance metrics, ESG scores, and macro
variables (e.g., policy rates, sector growth) would
capture additional channels that influence the choice
between reinvestment, dividends, and buybacks.

4. Extending the period and geography may
reveal whether post-pandemic liquidity shifts

changed payout behavior and if the determinants
identified here apply in non-U.S. markets.

5. Linking payout modes — by examining
whether dividend smoothing diminishes once firms
implement hybrid policies that combine regular
dividends with systematic buybacks — could clarify
how internal finance, signaling, and timing interact
in a maturing tech sector.

Addressing these points will enhance the
empirical toolkit and offer a deeper, more widely
applicable understanding of dividend policy in
technology-driven industries.
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KJIIOUOBI YMHHUKHU JUBIAEHIHOI NOJIITUKA
MYBJITYHUX KOMIAHIN IT-CEKTOPY CIIIA

Mera nocnipKeHHSs Mosirae B MOsICHEHHI Toro, YoMy myouiuHi [T-komnanii CIIHA, siki moHenaBHA
HEOX04€e MOBEePTa KOIITH aKl[ioHepaM, HUHI IIOPOKY BUILIAYYIOTh JUBIAEHAN. Y 3B’ 53Ky 3 IIUM MEPEeBi-
peHo, sIK MpUOYTKOBICTh, JIKBIAHICTh, MEPCIIEKTHUBU 3POCTAHHS, KaIliTAJIOMICTKICTb, 1CTOPIS TUBIICH]I-
HUX BHUIUIAT 1 BiK KOpropauii pa3oM GOpMYyIOTh IUBIICHIHY MOJITHKY.

[MpoananizoBano 30anaHcoBaHy MaHelb 13 46 TexHoJIOTiUHMX KoMmIaHii 3a 2010-2024 pp. (690 cmo-
CTEpEKEHb KKOMIAHIA—PIK») 13 (piKCOBaHUMHU eeKTaMu JUId KOMIaHii 1 pokiB Ta poOacTHUMU [0 TeTe-
POCKEIaCTUYHOCTI MOMMIIKaMHU. YCi 3MiHHI CTaHIApTU30BaHO, OTXke, KOXKEeH Koe]ilieHT BimoOpaxkae
3MiHY Ha OJIHE CTaHJapTHE BiIIXWJICHHS; 1IarHOCTHYHI TECTU BPAaXOBYIOTh MYJIBTUKOJIIHEApHiCTh, Cepiii-
HY KOPEJALII0 Ta CTalliOHAPHICTb.

OCHOBHI pe3yJbTaTH 3aCBiAUYIOTh, IO JUBiIeHAHA oBeniHKa [T-cekTopy BiIXOAUTH BiJ KIaCHYHOT
JIOTIKHM «BUIBHOTO TPOIIOBOrO MOTOKY»: BUIA MPUOYTKOBICTh 3MeHIIye Bumiaru (B =-2,23; p < 0,001),
TOJI sIK OibIua JikBiAHICTH iX migsuirye (B = 0,20; p = 0,01). MoxJIMBOCTI 3pOCTaHHA, BUMIPSIHI CITiB-
BIJIHOIICHHAM «KariTani3alis / 6amaHcoBa BapTiCTb», CTpuMyIOTh auBigenau ( =-0,39; p =0,05), a Bix
kopropauii ix nocuitoe (f = 0,14; p = 0,03), niaATBEpKYIOYH TEOPiIO JKUTTEBOTO LUKIY. BUmiaTu cuib-
HO «GIIAJKYIOThCs»: 57 % TOPIMIHIX JUBIAEHAIB IEpeHOCAThCA Ha moTouHui pik (f = 0,57; p < 0,001).
Mogenb nosicutoe 51 % BHyTpitHb0(hipMOBOi Ta 43 % 3aranbHOI AUCTIEPCii, 10 MiJKPECTIOE 3HATYLIICTh
00paHuX MPEAUKTOPIB.

[IpakTu4Hi BUCHOBKY € JBOSKUMHU. [lo-miepie, KopropaTUBHI MEHEKEPU MAIOTh y3rOIKyBaTu popMy
BHUILIAT 31 CTPYKTYpOIO OanaHCy: 3pii 6i3HECH 3 MOMIpHUMHU OajlaHCaMM FOTIBKH MOXKYTh YIIEBHEHO Mif-
BHIIYBATH PEryJsSpHI TUBIEHIN, TOJI K ISl «XMApHUX» O13HECIB 13 HE3HAYHUMH 00CsIraMu MaTepialb-
HUX aKTUBIB JIOLIIbHINIE 3A1HCHIOBATH OMOPTYHICTUYHI BUKyIH akuiil. [lo-apyre, 1ns iHBecTOpiB Mova-
TOK BHIUIATH AMBIACHIIB y TEXCEKTOpi € «iIBTPOM SKOCTI», IO TMOEJAHYE BUPYYKY 3 BHILOIO
IpUOYTKOBICTIO, CKOPUTOBAHOIO Ha pU3UK. L[i pe3ynbTaTu TakoXk JONOMAararTh CTYJCHTaM M0OAuuTH,
SIK TEOPisl PO3MOALTY KaIliTaly BTUIIOETHCS B pPeajJbHMUX PILICHHAX IOJAO0 BUILIAT, POOISUM abCTpakTHI
(hiHaHCOBI KOHILIETI] HAOUHUMH B AyTUTOPIi.

OpuriHAMBHICTD 1 HIHHICTH POOOTH MOJIATAE B 130111 CYKYITHOTO BIJIUBY JiKBiTHOCTI, MOKIMBOCTEH
3pOCTaHHS il CTyNEHs 3piIOCTi B MEXaxX OJJHOTO CEKTOPY, 110 A€ 3MOT'Y MO€AHATH Pi3Hi MiAXOAU: areHT-
CBbKi BUTpATH, iepapxis (hiHAHCYBAHHS il )KUTTEBUH LUK KOMIMAHI{ — /Il KOMIAHiH 3 BEJIMKOI YaCTKOIO
HeMarepiagpbHUX akTUBIB. OTpHUMaHi pe3ynbTaTu MOSICHIOIOTh, YOMY AUBIACHAN CTalM JOMOBHEHHSM,
a He 3aMIHHMKOM MporpaMm Bukymy akuiil y Big Tech, i mpononyooTs pamKy aHamidy, OpUAaTHY s
MIXTaTy3eBHUX IOPiBHSHb.

KarwuoBi cioBa: JuBifeHIHA TONITHKA, HEPEIEBAHTHICTh BHILIAT, areHTChKI BUTPATH, CHTHAJIbHA
TEOpis, KOPITOPATHBHA JIIKBIIHICTh, MOKJIMBOCTI 3pOCTaHHSI, TAaHEIbHI JIaH1, TEXHOJOTTYHUH CEKTOP.
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