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CEKIIIA 1.
YIIPABJIHHS HAIOHAJILHOIO EKOHOMIKOIO TA EKOHOMIKOIO
MIIMPUEMCTB

Bradov V.V,

PhD Economics, Associate Professor
State Tax University, Ukraine
ORCID ID 0000-0003-2538-9078

SANCTIONS AS A TOOL TO INFLUENCE THE MEDIA OF THE AG-
GRESSOR COUNTRY (THE RUSSIAN FEDERATION): ECONOMIC AS-
PECTS

Abstract. The place and role of the mass media in modern armed conflicts, in-
cluding wars, are considered, and the effectiveness of economic sanctions as a tool for
countering the information aggression of the Russian Federation is analyzed. It is
proven that in the conditions of the Russian Federation's hybrid war against Ukraine
and the subsequent open armed invasion by the aggressor country, the Russian media
function not as autonomous social institutions, but as an element of the state military-
political and propaganda system. Generalizing the practice of applying international
restrictive measures allows us to assert that economic sanctions on the media sphere
of the Russian Federation are systemic and sectoral in nature and demonstrate a tan-
gible effect in the medium and long term, despite the presence of compensatory mech-
anisms on the part of the authorities.

Keywords: information aggression, mass media, economic sanctions, sanction
pressure, aggressor country, the Russian Federation.

Modern armed conflicts are increasingly characterized by a shift in emphasis
from exclusively military confrontation to the use of information and psychological
influence on the enemy. The mass media are becoming a tool for forming the necessary
public perceptions of war, legitimizing violence, mobilizing one's own population, and
demoralizing the enemy. In this context, the information space emerges as a full-
fledged theater of operations, where word, image, and narrative become no less im-
portant than military equipment.

In the Russian Federation, even in the post-Soviet period, a model of strict eco-
nomic, political, and administrative dependence of the mass media on the government
gradually formed. The intentions declared in the early 1990s to build equal relations
between the state and the media were transformed into a paternalistic system, within
which the authorities inevitably assumed a leading role in the media sphere, providing
its financing and regulatory control in exchange for loyalty {1, 2]. As a result, the social
institution of the mass media was modernized into a transmission mechanism for gov-
ernment decisions with the aim of using it as a tool for implementing the domestic and
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foreign policies of the Russian Federation. During the events of 2014 in Crimea and
Donbas, the Russian mass media played one of the key roles in creating and spreading
a distorted picture of reality [3]. Journalists of print and electronic media often acted
as active participants in the construction of events, spreading manipulative messages,
fake stories and interpretations imposed by the authorities. This practice contributed to
the disinformation of not only the domestic but also the international audience, forming
the basis for justifying the aggressive actions of the Russian Federation.

In the hybrid war against Ukraine, Russian mass media have become the main
component of the information front, and since February 24, 2022, a full-fledged ele-
ment of supporting the already open armed invasion. The consistency of the media's
editorial policy with the military-political decisions of the country's leadership, the
synchronism of information campaigns with the phases of escalation of hostilities, and
the centralized management of narratives in practice indicate the instrumental role of
the media in implementing the Russian Federation's external aggression {4, 51. Addi-
tional confirmation of this is the closed meetings of representatives of the Kremlin
authorities with military correspondents and heads of leading media outlets, during
which the priorities of information coverage of the war were determined.

Under such conditions, the inclusion of Russian mass media in the list of objects
of international sanctions pressure was a logical and justified step. The international
response to the Russian Federation’s aggression against Ukraine included special po-
litical, economic, and financial sanctions imposed by the European Union, the United
States, Canada, Japan, Switzerland, and other states {6, 7]. Initially, these restrictive
measures were sectoral and personal in nature, but after the full-scale invasion in Feb-
ruary 2022, the sanctions policy was significantly expanded and for the first time was
aimed directly at the media sphere of the aggressor country.

The ban on broadcasting of Russian TV channels in EU countries, the depriva-
tion of broadcasting licenses, the blocking of assets of subordinate media holdings, the
restriction of access to advertising markets and digital platforms, as well as personal
sanctions against leaders and presenters of propaganda media outlets became key cle-
ments of economic pressure. According to the sanctions package, channels such as
Russia Today and Sputnik were blocked, and subsequently the list of banned resources
was repeatedly expanded [&].

Restrictive measures against the Russian mass media are conventionally divided
into sanctions of direct and indirect action. The former provide for a direct ban on the
operation of media in certain territories or their access to foreign platforms, ensuring a
swift and tangible effect. The most important result of such measures is the simultane-
ous removal of a significant audience from the influence of Russian propaganda narra-
tives. Sanctions of indirect action are characterized by a gradual onset of effect, but
they lead to an increase in the costs of producing propaganda content, logistics com-
plications, loss of advertising revenue and other technological restrictions, for which
most Russian media outlets were unprepared. An important indicator of the effective-
ness of economic sanctions is the increased financial dependence of the Russian media
sector on the state budget. The forced infusion of additional funds from reserve funds
to support such structures as VGTRK, Gazprom-Media, MIA Rossiya Segodnya,

11
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Channel One, NTV and TASS indicates crisis phenomena in the industry and the ina-
bility to compensate for losses even under conditions of significant subsidies [4]. In the
context of reduced advertising revenues, increased prices for information and printing
services and a shortage of modern technological solutions, the media sphere of the
Russian Federation requires increasingly greater budget financing, which creates an
additional burden on the economy of the aggressor country.

The analysis conducted allows us to assert that the Russian mass media are a
systemic element of the Russian Federation's information aggression against Ukraine,
and therefore the application of economic sanctions against this sector 1s a justified and
necessary instrument of international influence. Despite the existence of state support
mechanisms and attempts to adapt to restrictions, the sanctions policy demonstrates
effectiveness, reducing the financial stability of the media sphere of the aggressor
country and gradually undermining its ability to exert large-scale propaganda influ-
ence. In the medium and long term, economic sanctions remain an important factor in
deterring and countering the information aggression of the Russian Federation.
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Abstract. This article reviews the essence, content, and strategic significance of
the Sustainable Development Goals (SDGs) for organizations within the context of the
contemporary economic environment. It analyzes the transformation of global sustain-
ability priorities into corporate strategic objectives through the “ESG” (Environmen-
tal, Social, and Governance) framework. The paper proposes a systematization of the
core dimensions of sustainable goals and justifies the necessity of their integration into
corporate governance and non-financial reporting. Furthermore, it identifies the key
challenges and perspectives facing organizations, including those within the frame-
work of the European regulatory environment.
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ernance.

Introduction. In recent decades, the concept of sustainable development has
transformed from a global political declaration into a strategic imperative for organi-
zations. In an environment of intensified regulation, heightened social awareness, and
increasing investor demands, organizations are faced with the necessity of integrating
sustainability principles into their long-term strategies.

The adoption of the 2030 Agenda by the United Nations (UN) is of particular
significance, as it formulates the 17 Sustainable Development Goals (SDGs) as a global
framework for economic, social, and environmental balance. These global objectives
are progressively being transformed into corporate priorities through the ESG model,
which structures sustainability into three core dimensions: environmental, social, and
governance. The objective of this article is to systematize the sustainable development
goals for organizations and to justify their strategic integration into corporate govern-
ance.

Theoretical Framework of the Sustainable Development Goals

The Sustainable Development Goals (SDGs), also known as the 2030 Agenda,
were adopted by all United Nations Member States in 2015. They represent a universal
call to action to end poverty, protect the planet, and ensure peace and prosperity for all
people by 2030. The SDGs consist of 17 core goals that are interconnected — success
in one area often depends on progress in another [1]. The goals are structured into four
main pillars (People, Prosperity, Planet, Global Partnership, and Peace), segmented
according to the following philosophy:
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« Social Sustainability (People). This pillar assembles the following goals:

— Goal 1: No Poverty — Ending extreme poverty everywhere.

— Goal 2: Zero Hunger — Achieving food security and improved nutrition.

— Goal 3: Good Health and Well-being — Ensuring healthy lives for all ages.

— Goal 4: Quality Education — Equal access to lifelong learning.

— Goal 5: Gender Equality — Empowering all women and girls.

« Economic Sustainability (Prosperity). This foundation considers the following
goals:

— Goal 6: Clean Water and Sanitation — Ensuring universal, safe, and affordable
drinking water.

— Goal 7: Affordable and Clean Energy — Transitioning to renewable sources.

— Goal 8: Decent Work and Economic Growth — Stimulating sustainable growth
and full employment.

— Goal 9: Industry, Innovation, and Infrastructure — Building resilient infrastruc-
ture.

— Goal 10: Reduced Inequalities — Reducing the income gap within and among
countries.

— Goal 11: Sustainable Cities and Communities — Making cities safe and resili-
ent places.

« Environmental Sustainability (Planet). This section summarizes the goals:

— Goal 12: Responsible Consumption and Production — Circular economy and
waste reduction.

— Goal 13: Climate Action — Urgent measures to address the climate crisis.

— Goal 14: Life Bellow Water — Conserving oceans and seas.

— Goal 15: Life on Land — Protecting ecosystems and forests.

« Global Partnership (Peace). The fourth pillar aims to combine all others into a
common strategic framework through:

— Goal 16: Peace, Justice, and Strong Institutions — Building accountable insti-
tutions at all levels.

— Goal 17: Partnerships for the Goals — Mobilizing resources and international
cooperation.

The goals described above should be viewed as a business imperative. In this
regard, the UN Global Compact addresses them to corporate governance by transform-
ing them into what is known as Environmental, Social, and Governance (ESG) man-
agement. In this context, it is necessary to present the key points for forming a sustain-
able development framework through corporate strategy {2].

Developing the Corporate Strategic Framework through Environmental,
Social, and Governance (ESG) Standards

Corporate management views the ESG strategy not as philanthropy, but on the
contrary — as a strategic necessity. In this regard, the corporation is obliged to create
long-term value by managing its environmental and social risks. It 1s essential to em-
phasize that the Sustainable Development Goals (SDGs) have already been
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transformed into Environmental, Social, and Governance (ESG) factors, which in turn
categorizes them into specific risk groups. These risk groups (factors) are subdivided
as follows:

Internal Environment (People and Labor): Focused on Goal 5 (Gender Equality)
and Goal 8 (Decent Work). Here, the corporation commits to occupational safety, fair
compensation, and team diversity.

Operational Efficiency (Resources): Focused on Goal 12 (Responsible Con-
sumption and Production) and Goal 13 (Climate Action). This includes implementing
a circular economy, reducing the carbon footprint, and waste optimization.

External Influence (Community): Focused on Goal 17 (Partnerships for the
Goals). This involves building sustainable supply chains where the company requires
its sub-suppliers to adhere to ethical standards as well.

However, the goals described above do not explicitly include the corporation's
economic objectives, which necessitates proving that sustainability generates profit.

In this context, it is highlighted that cost reduction through energy efficiency is
a best practice.

Furthermore, corporate financing is more accessible and affordable when a com-
pany possesses a high ESG rating, resulting in higher operating profits.

From the perspective of talent acquisition, it can be confirmed that the new gen-
eration (Gen-Z) prefers to work for purpose-driven companies.

Last but not least, attention must be paid to the so-called "Green Deal," according
to which socially responsible companies will be prepared to meet the intensified regu-
lations of the European Commission (EC).

The Role of the CSRD in the European Regulatory Landscape

A fundamental pillar of the European Green Deal is the Corporate Sustainability
Reporting Directive (CSRD) [31. This regulation fundamentally changes the way cor-
porations report their sustainability performance. Unlike previous voluntary frame-
works, the CSRD introduces mandatory reporting standards (ESRS), requiring compa-
nies to provide audited, reliable data on their ESG impact. For corporate management,
this means that sustainability is no longer a peripheral activity but is now integrated
into the annual financial reporting cycle. Implementing the CSRD ensures that socially
responsible companies gain a competitive edge by demonstrating transparency and
long-term resilience to the European Commission and global investors.

Conclusion. In summary, the integration of Sustainable Development Goals into
corporate strategy marks a shift from traditional management to a model based on long-
term resilience and value creation. By adopting the ESG framework, organizations can
effectively align global sustainability priorities with their operational goals. Ultimately,
navigating the evolving regulatory landscape of the Green Deal is no longer just a mat-
ter of compliance, but a strategic necessity for maintaining competitiveness and ensur-
ing sustainable profitability in the modern global economy.
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TEOPETHYHMU ITIOAXO/AU 3A AHAJIU3 HA JIOTUCTUYHOTO I1PE1-
CTABSHE

Abstract. This article examines the main theoretical approaches explaining lo-
gistics performance, emphasizing their importance for the analysis, measurement and
management of logistics activities. Logistics performance is considered as a complex
category that depends on the interaction between resources, processes, technologies,
partner relationships and the external environment. The study shows that there is no
theoretical approach explaining logistics performance in its entirety. The need for an
integrated theoretical approach combining operational, strategic, organizational and
institutional aspects is highlighted.
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theory of constraints: transaction costs

BbBeaenue

JIOTUCTUYHOTO MPEACTaBSIHE € €IUH OT KJIIOUOBUTE (HaKTOPH 32 KOHKYPEHTOC-
1I0COOHOCTTA Ha ChbBPEMEHHUTE OpraHu3anuu. To oTpassiBa criocOOHOCTTa Ha OpraHu-
3alusATa Jla OpraHu3upa, KOOpAUHHUPA U KOHTPOJIMPA JABHKEHUETO HA MATEPUAIHU, UH-
dbopmalloHHM U (PUHAHCOBU HOTOLM 10 HAYMH, KOUTO ocUrypsiBa ¢(eKTUBHOCT, Ha-
JEXKJIHOCT, 'bBKaBOCT M BUCOKO KauecTBO Ha oOciyxBaHe. B yciioBusita Ha rio0anu-
3alus, IMTUTAIM3alKs M HapacTBallla HECUTYPHOCT BbB BEPUIMTE HA JOCTABKH JIOTUC-
THKAaTa BEUe HE CE Pa3riiexk/ia caMmo KaTo OllepaTuBHA (PYHKIHS, CBbp3aHa C TPAHCIIOPT
u ckiaaupase. Ts ce mpeBpblla B CTPaTerHYeCKH MHCTPYMEHT 3a Ch37aBaHe Ha CTOM-
HOCT ¥ TIOCTUTaHE Ha YCTOMYMBO KOHKYPEHTHO MPEINMCTBO.

OTKpOsSIBaHETO HA TEOPUHUTE, KOUTO MOTAT Aa OBbAAT U3MOI3BAHU 33 AHAIN3, U3~
MepBaHe U MoA0OpsSIBaHe Ha IOTUCTUYHOTO MPECTABSHE, € BAXKHO, 3aI1[0TO MO3BOJISBA
M0-33bJI00UEHO pa3OupaHe Ha (HAKTOPUTE, OT KOUTO 3aBUCH MPEACTABIHETO HA JIO-
TUCTUYHUTE CHCTEMHM. JIOTHCTUYHOTO MPEICTaBsIHE HE MOXKE 1a ObJie 00SICHEHO camMo
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Yype3 OTAC/IHU MOKa3aTesld KaTo TPAHCIIOPTHHU Pa3Xxo/id, CPOK Ha JOCTABKAa WJIM HHUBO
Ha 3amacute. To e pe3ynTar oT CIOXKHU B3aUMOJICHCTBUS MEK]y BBTPCIIHHU PECYpPCH,
VIPABJICHCKU PCEIICHUS, TEXHOJOTMYHU BB3MOKHOCTH, TTAPTHHOPCKU OTHOIICHUS U
BBHIITHU UHCTUTYIIMOHAIIHU YCIIOBUSL.

[lenTa Ha HacTOsIIaTa CTATHS € Ja MPEACTaBH U aHAJIM3UPA OCHOBHHUTE TEOpe-
TUYHU MOIXO0IH, KOUTO MOTAT J1a C€ M3IOJI3BAT 32 3aAbJI00UEHO U3CIIeIBaHe Ha JIOTHUC-
TUYHOTO TIPE/ICTABSHE.

CBHUIHOCT HA JIOTUCTHYHOTO MpeIcTaBsIHE

JlorucTHYHOTO MIpeACTaBsIHE MOXKE /1a OBJIe ONPeIeNIEeHO KaToO CTETICHTa, B KOATO
JOTUCTUYHUTE JEWHOCTH TOCTUTAT TOCTABCHUTE MU MO OTHOLIEHHWE Ha Pa3XoiH,
BpEMe, Ka4eCTBO, HAMEKIHOCT, ThbBKABOCT W YJIOBJICTBOPEHOCT Ha KIMEHTHTE. TO
BKJIFOYBA, KaKTO ¢(heKTUBHOCTTA HA U3IOJI3BAHUTEC PECYPCH, TaKa U ¢(PUKACHOCTTA Ha
JorucTUuYHUTE nponeck. EGeKkTUBHOCTTA € CBbp3aHa C PallMOHATHOTO U3MOI3BaHE HA
JIOTUCTUYHUTE PECYPCH KaTO TPAHCIIOPTHHU CPEJICTBA, CKIIAI0B ILJIOMIN, KalaluTeT, Ka-
nurtai u kHpopManuoHHu cucteMu. EdukacHoCTTa OTpassiBa CliocOOHOCTTA Ha JIOTHC-
THKAaTa J]Ja OCUTYPH HEOOXOJMMOTO HUBO HAa 00CITYKBAaHE U JI1a OTTOBOPH HA OYAKBAHH-
ATa Ha KIMCHTHUTE. JIOTHCTHKATA Ch3/1aBa CTOMHOCT Ype3 KOOPJAMHHPAHE HA TPaHC-
NopTa, 3aMacuTe, CKIaIMPaHeTo, OIaKOBaHeTo U nHpopmannoHHUTe norouw [ 1]. Cro-
pea ApyTH aBTOPH JIOTUCTHUKATA W YIPABJICHWETO HA BEpUTaTa Ha JOCTABKH MOTaT Ja
ObIaT U3TOYHUK HAa KOHKYPEHTHO MPEIUMCTBO, KOTaTO MO3BOJIABAT TTO-100PO 00CITY K-
BaHe, MO-HUCKHU Pa3xoau U Mo-Obp3a peakuus crnpsiMo nazapHurte npomenu [2]. Cre-
JIOBATEJTHO JJIOTUCTUYHOTO MPEACTABIHE UMA KaKTO OTIEPATHUBHO, TAKA U CTPATETHYECKO
3HAUCHUE.

CucreMeH nmoaxos

Cropen TO3W TOAXOJ JIOTUCTHKATA CE Pa3riickaa KaTo ISJIOCTHA CHUCTeMa OT
B3aUMOCBBP3aHU eiieMeHTH. OTACIHUTE KOMIIOHCHTH HE MOraT Jia ObJaT HaIlbJIHO
pazOpaHu H30IMPAHO, a TPSIOBA Jia ObJAT aHAIM3UPAHU YPE3 TCXHUTE BPB3KU M B3au-
MOJICHCTBUS. 3a JJOTUCTUKATA TOBA 03HAYABA, Y€ TPAHCIIOPTHT, CKIAIUPAHECTO, YIIPAB-
JICHHCTO Ha 3amacure, oopaborkara Ha MOPBYKH, HH(POPMAITMOHHUTE ITOTOIH B 00C-
Jy’KBAaHETO HA KIIMCHTUTE TPAOBA Ja C€ pa3riIekKaar KaTo YacTH OT CAMHHA CHCTEMA.
AHaMM3bT HA JIOTUCTUYHOTO MPEACTaBsIHE TPsIOBa /1a B3eMe 1MOJ] BHUMaHWe, Y€ Mmo00-
PEHUETO B €IHA JSHHOCT MOXE Ja TIOBEJE 10 IPOMEHHU B APYTH AeiHocTH. Hanmpumep
HaMaJIsBaHETO Ha 3aMIACUTE MOJKE J1a IIOHKH CKIIAIOBUTE Pa3X0/Id, HO CHIIIEBPEMEHHO
7la YBEJIMYHW PUCKA OT HEJOCTHT, 320aBEHU JOCTABKU M TIO-HHUCKA Y/IOBJIETBOPEHOCT Ha
KJIMeHTUTe. M3MmoI3BaHeTo Ha MMO-€BTUH TPAHCIIOPT MOXKE Ja HaMaju MPEKUTE pas-
XOJIA, HO J1a JOBEJE 10 TO-IbJITH CPOKOBE 3a JOCTAaBKa M MO-HUCKA HAJASKIHOCT Ha
noctaBkute. Cae0BaTeIHO JIOTHCTUYHOTO TIPEICTaBsSHE TPsIOBa a Ce OLICHSIBA Upe3
oOmmst eheKT BBPXY CHUCTEMATa, a HE Ype3 U30Jupanu nokaszareiu. CUCTEMHHUST MO/-
X0/ IoJ4epTaBa HEOOXOIUMOCTTA OT OAIAHCUPAHE MCKIY Pa3Xoj, BpEME, HAJICHK -
HOCT, I'bBKABOCT M Ka4€CTBO HA OOCITY>KBaHE.

Pecypcen nmoaxon

PecypcausiT moaxoa 00siCHSBA JIOTUCTUYHOTO TPEACTABSHE YPE3 PECYpPCUTE U
CIIOCOOHOCTHTE, C KOUTO pasmoliara opranu3zanusata. Opranuszanusita MOXe Ja moc-
TUTHE YCTOWYMBO KOHKYPEHTHO MPEIUMCTBO, KOTaTO MPHUTEKABA PECYPCH, KOUTO ca
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LCHHU, PEJIKU, TPYJIHU 32 UMUTHpPaHE U Ao0Ope opranusupand [3|. [IpunoxeH kbM Jo-
TUCTHKATA, TO3H MOAXO0J] PA3TIeK Ia JOTUCTHYHUTE CIIOCOOHOCTH KaTO CTPATCIUUCCKU
akTuB. B moructuuHara JeHHOCT TaKMBa Pecypcu Morat jJa ObAaT MojcpHaTa cKia-
noBa 0aza, eeKkTUBHATA TpaHCIIOPTHA Mpeska, HH(MOPMAITMOHHUTE CUCTEMH 3a YIIPaB-
JI€HUE, TUTUTATHUTE TEXHOJIOIMM 3a MPOCAeAsBaHe, KBAIHU(PUUUpPAHHUS MEepCOHAN H
CUJIHUTE OTHOLUEHUS C JocTaBunuuTe. HammuueTo Ha TakuBa pecypcH He rapaHTupa
100pOo JOrMCTUYHO NpeacTaBsiHe. Te TpsdBa na ObIaT NPaBUIHO KOMOMHUPAHH, YII-
paBIsiBAaHM M HACOYEHH KbM Ch3JaBaHE Ha CTOMHOCT. PecypcHuAT nmoaxona oOpblua
BHHMAaHHE U HA HEMAaTepUATHUTE PECypCH. 3HAHUATA, ONUTHT, yIIpaBI€HCKaTa KOMIIe-
TEHTHOCT, CIIOCOOHOCTTA 32 KOOpAUHALMSA U OPraHU3allMOHHOTO 00yYeHHEe MoraT Ja
ObJIaT CHIIO TOJKOBA BAXKHH, KOJKOTO (PU3UUECKUTE aKTUBU. JIOTHCTUUHUTE CIIOCOO-
HOCTHM MOraT Jia ObJaT U3TOYHUK Ha KOHKYPEHTHO IPEIUMCTBO, KOraTo MO3BOJISBAT
110-0bp30 00CIyKBaHe, TO-HUCKHU Pa3Xoau, TO-BUCOKA HAJACKIHOCT U [10-100pa ajar-
Talys KbM POMCHUTE B CpeIaTa.

Iloaxoa Ha ynpaB/jieHHETO HA BEPUIaTa Ha A0CTABKH

To3u nmoaxo  pasrieka JOTHCTUYHOTO NMPEACTaBIHE KATO PE3YJITAT OT B3aUMO-
JICHCTBUETO MEXKIy MHOXKCCTBO ydacTHHIM. OpraHuzanuure pajako (yHKIHOHUPAT
M30JupaHo. Te ca yacT OT MpeXH, BKIIOUYBAIU JOCTABUMIIN, TPOU3BOAUTENH, TUCTPH-
OyTOpH, THProBUH, JOTMCTUYHU NOCPEIHULM U KpailHu KaueHTH. KoHkypeHuusTa Bce
MI0-YECTO CE€ OCHIIECTBABA HE CAMO MEXIY OTAETHU (PUPMH, & MEKIY LIEJU BEPUTH HA
noctaBku [2]. ToBa o3HauaBa, Y€ JOTMCTUYHOTO MPEACTABSIHE HA €1HA OpraHu3alus
3aBMCH HE CaMO OT HEMHUTE BHTPELIHU MPOLECH, HO H OT €(PEKTUBHOCTTA HA MAPTHHO-
pUTE BBB BepuraTta. AKO JOCTaBUHULIUTE 3aKbCHIBAT, AKO MH(POpMALMATA 32 THPCEHETO
€ HETOYHA WM aKO JAUCTPUOYTOPUTE HE U3MBIHABAT MOPBUKUTE KOPEKTHO, LISJIOCT-
HOTO JIOTUCTHYHO IIPE/ICTABSHE Ce Biomana. FIHTerpupanara Bepura Ha JJOCTaBKH 1103~
BOJISIBA T10-00PO MPOTHO3UPAHE, 1M0-¢(hCKTHBHO YIIPABICHUC HA 3allacUTe, Hamalls-
BAaHC Ha HCCUTYPHOCTTA U T10-0bp3a peakius npu npomMeHu. To3u moaxo;1 mokassa, 4e
JIOTUCTUYHOTO TIPEJCTaBSIHE € KOJICKTUBCH pe3yirar. To TpsiOBa ja ce u3MepBa HE
caMO Ha paBHUIIC OTIciIHA PUpMa, HO U HA PABHMINC BEpUTA HA JOCTABKH KaTO CC
M3IIOJI3BAT IIOKA3aTEIIM 32 MIPE/ICTABSIHE HA CTPATETUICCKO, TAKTUYECKO U ONIEPATHBHO
pPaBHUILE B PAMKHUTE Ha Lisj1aTa BEpUTa HA JOCTaBKH [4].

Iloaxox Ha GajIaHCHPAHO U3MEPBaHe HA LIPEeJCTABAHETO

To3u moaxo 1 MMa BaKHO POJs NPH OLIEHKATa Ha JIOTUCTHYHOTO MPENCTaBsHE.
Pa3pabotenara OanancupaHa cUcTEMa OT MOKa3aTeNM MPEACTaBIsBa HHCTPYMEHT 3a
M3MEpPBAHE Ha OPraHU3aLMOHHOTO MPEACTABSHE B HIKOJIKO MEPCHEKTHBU: (PUHAHCH,
KJIMEHTH, BBTPEIIHU MPOLeCH U o0yueHue u pa3Butue [5]. Ilpunoxen kbM JNOrucTH-
KaTa JIOTHCTUYHOTO MPEICTABSIHE HE TPsIOBa Ja Ce OLIEHsBA €AMHCTBEHO Upe3 (PUHAaH-
COBM IIOKa3aTeid. TpaHCIOPTHUTE Pa3Xxo/Iv, CKIIAJIOBUTE Pa3X0/ld U PA3XOIHUTE 32 3a-
1IaCH Ca BaXKHU, HO TC HE PA3KPUBAT HAITBIIHO KAYECTBOTO HA JIOTUCTUYHATA J|CHHOCT.
Heobxoaumo ¢ n1a ce BKiItoyaT U He()MHAHCOBH TIOKA3aTEIM KaTO TOYHOCT Ha J0CTaB-
KHTE, BPEMC 32 U3IIBIHCHUE HA TIOPBUYKUTE, YOBICTBOPCHOCT HAa KIIMCHTUTE, I'bBKA-
BOCT, Ka4eCcTBO Ha 00CITy)KBaHE M MHOBAIIMOHCH KananuteT. M3mepBaHneTo Ha npejc-
TaBSTHETO BBB BEpHUTIaTa Ha JIOCTaBKH TPAOBa Ja BKJIIOYBA OajaHCHpaH HA0Op OT IOKa-
3arenu, OOXBalllalld pecypcu, pe3yiarath H I'bBKaBocT [6]. [lpekoMmepHOTO
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dbokycupane BbpXy pa3xoJIUTe MOXKE J1a I0BEJIC A0 BiollIaBaHe Ha 0bciyxBaHeTo. ba-
JAHCUPAHUAT TOJX0]I TO3BOJISIBA MO-IBJIHO pa3dupaHe Ha JIOTUCTUYHOTO MpE]ICTa-
BsHe. Toii cBbp3Ba (huHaHCOBaTa e)EKTUBHOCT C KJIMCHTCKATA Y10BICTBOPCHOCT, BBT-
PCIIHUTE MPOILECH U IBIATOCPOYHOTO PA3BUTUC HA OpTaHU3AIIMITA.

SCOR mopen

SCOR MonensT € eIMH OT HAM-IIMPOKO M3MOJ3BAHUTE MOAXOIH 34 AHAJIU3 H
OLICHKA Ha MpEACTAaBSIHETO BbB BepUraTa Ha JOCTaBKU. Toil oOXBalla OCHOBHH MPO-
LIECH KaTo IJIaHUpaHe, CHaOAsBaHe, NPOU3BOACTBO, JOCTABKA, BPBILAHE U MOJAPHAKKA
[7]. MonensT nmpeaocTaBs cTaHAAPTU3UPAHA CTPYKTYypa 3a OMHMCAHUE, U3BMEPBAHE U
noa00psiIBaHE HAa MPOLIECUTE BbB BepUrara Ha JocTaBkH. OT rieaHa TouKa Ha JIOTUC-
TUYHOTO MPEACTABSHE TOH € 0COOEHO LEHEH, 3alll0TO BKJIIOUBA KIIIOUOBHU MOKA3ATENH
KaTO HAJICKTHOCT, Obp3MHA HA peaKilysi, aJJalTUBHOCT, Pa3XoJu U ¢peKTUBHOCT MpHU
U3MOJI3BAHETO Ha aKTUBUTE. [IpeAMMCTBOTO My €, Ue 03BOJISIBA CPABHCHUE MEXTY Op-
raHu3alyy, npolecu u nepuoau. Upes Hero morar jia ce uacHTHuuuupar ciabure
MECTa B JIOTUCTUYHATA CUCTEMA M J1a C€ MPECAIpUeMaT KOHKPETHH MEPKH 3a 110100pe-
HHUC. 3aTOBA TOM MMa KaKTO TCOPETHYHA, TaKa U MPAaKTHIECKa CTOMHOCT 3a aHaJln3a Ha
JIOTUCTUYHOTO TIPEICTABSHE.

Teopusi Ha TPAH3aKUMOHHUTE PA3X0AU

Ts pasrnexna pa3xoauTe, KOUTO Bb3HUKBAT IIPU OpraHU3HpaHe, JOroBapsHe,
KOOPJWHHUPAHE M KOHTPOJ HAa MKOHOMHYECKUTE AEHHOCTH MEXAY pa3/IMyHU y4acT-
nuun. Cnopea Hest pupmuTe TpsiOBa 1a n30epaT MeXy BBTPEUIHO M3IIBIHEHUE U Ma-
3apHU OTHOLIEHHMS B 3aBUCUMOCT OT Pa3Xx0JUTe 3a J0rOBapsAHE, KOHTPOJ, HECUTYPHOCT
¥ pucK. B orucTrkara TS ce mpuiiara npu pelieHusITa 3a ayTCOPCUHT, U300p Ha J0C-
TaBYMLM Ha JOTMCTUYHU YCIYTH, YIPABIEHUE HA JOTOBOPU M U3rpakJaHe Ha MapT-
HbOpcTBa. Criope Ta3u TEOPUS JIOTHCTUYHOTO MPE/CTABSIHE HE 3aBHUCU CaMO OT IIpe-
KHTC ONICPATUBHM Pa3xou. BakHO 3HaucHUE UMAT CHIO PA3X0IUTE 32 KOOPIUHALIUS,
KOHTPOJI, HAOJIO/ICHUE Ha W3IBJIHCHUCTO W YIPABJICHUC HA B3aMMOOTHOIICHUSTA C
naptabopute. Cie0BaTeIHO HAM-HUCKUTE Pa3X0IH 3a JIOTUCTUYHA YCIIyra HE BUHATH
O3HA4YaBa Hal-100pPO JOTUCTUYHO MIPEICTABSHE.

CuTtyanuoHeH Mmoaxo/

Toil ce ocHOBaBa Ha WjesTa, Y€ HsIMAa YHUBEpCAJIEH MOAXOJ 3a YIPaBJIECHUE,
KOWTO J1a ObJI€ €THAKBO €(PEKTUBEH BBB BCUUKHM cUTyalnu. Criopea Hero OpraHu3aru-
OHHUTE CTPYKTYPHU U YIPABICHCKUTE NPAKTUKH TPAOBA J1a ChOTBETCTBAT HA KOHKPET-
HUTE YCIOBUS Ha cpenata. [IpunoxeH KbM JIOTMCTHKATA 03HAYaBa, Y€ JIOTMCTUYHATA
cTparerus TpsioBa 1a Obje cboOpa3eHa ¢ THIA MPOAYKT, XapaKTEePUCTUKUTE HA ThpCe-
HETO, Ma3apa, TEXHOJOTHYHOTO paBHHMILE, reorpadckusi 00XBaT U M3UCKBAHUATA HA
KJMeHTuTe. CUTYallMOHHUSAT MOAXO0A U3UCKBA JIOTUCTUYHOTO MPEACTABIHE J1a CE Olie-
HsIBa CIIPSIMO KOHKPETHUTE CTPATCTUYCCKU B TTa3apHU yCiioBHs. EHa torucTudna cuc-
TeMa MOXKe Jia ObJic epeKTHUBHA B €IMH CEKTOP, HO HeedekTuBHA B ApyT. [lopaau Toa
opraHu3anuure TpsiOBa Jja alanTupaT CBOUTE JIOTHCTUYHU ITPOLIECH U ITOKA3ATCIIN KbM
YCJIOBUSITA, B KOUTO (DyHKIIMOHUPAT.

Teopusi HA OrpaHHUYECHUATA

Ts pasriexaa Besika cucTeMa Kato OrpaHUYCHA OT €JIHO WIIM HSKOJIKO ,,TCCHH
MecTa®, KOMTO ONpeAesnsaT HeHHOTo oOuio npenacraBsHe. [logoOpeHneTo Ha Besika

e
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cucTeMa TpsOBa J1a 3aMoyHe ¢ uACHTU(GUIYPAHE U YIIPABICHUE HA OCHOBHOTO OIPaHU-
yeHue [8]. B noructukara TakoBa orpaHMuCHUE MOKe J]a ObJIc HEIOCTAThUCH CKIIAJ0B
Kamamuret, 6aBHa 06padoTKa Ha MOPBUKH, JIUTICA HA TPAHCIIOPTHH CPE/ICTBA, Heedek-
THBHA MH(OpMAIMOHHA CHCTEMa WJIM HEHANICKICH NOocTaBUYMK. Teopusara ¢ mosesHa,
3aI[0TO MOMara Ha MEHWXBPUTE A ONPEAENSIT NPHUOPUTETUTE 3a nogodpenue. Ts
MOKa3Ba, Ye JIOTHCTUYHOTO NPEACTABIHE HE C€ I0100psIBa YpE3 pABHOMEPHO NHBECTH-
paHe BbB BCUUKU ACHHOCTH, a uype3 (POKYCUpAHE BbPXY OHE3U (PaKTOPH, KOUTO Hail-
CUJIHO OTpaHMYaBaT OO pe3yJiTar.

NHcTuTynMoHa eH moAX0

NHCTUTYIMOHATHHUAT NOAXO0/ Pa3IiIeXk1a BAMSHUETO Ha BbHIIHATA CPEla BbPXY
OpraHu3alMOHHOTO MOBEACHHUE U NpeacTaBsiHe. Crope HEro OpraHu3aluuTe cleaBa
Jla ce aJIallTUpaT HE CaMO KbM UKOHOMHUYCCKHUTE YCIIOBUA, HO U KbM UHCTUTYLIUOHATHU
W3UCKBAaHUS, MPAaBUIIa, HOPMU U OYaKBaHUA. B joructukara te3u GpakTopu BKIIOYBAT
3aKOHOJIATCIICTBO, MUTHHYCCKH TPOICAYPH, CKOJOTHYHU CTAaHAAPTH, TPAHCHOPTHU
peryiamnuy, 3MCKBaHus 32 0€30MIaCHOCT M OOIIECTBCHU OYaKBaHUA. 103U MOAXOJ €
0COOCHO Ba)KCH NPU MEXKIYHAPOJHATA JIOTUCTUKA, KbJCTO JOTHCTUYHOTO IMPEICTa-
BSIHC 3aBHCH HEC CAMO OT BHTPCIIHUTE CIIOCOOHOCTH Ha pupmara, HO U OT Ka4eCTBOTO
Ha MH(]pacTpyKTypaTa, €(peKTUBHOCTTA HA MUTHUYECKUTE MPOLIEAYPH U PETyJIaTop-
nara cpena [9]. To3 moaxona nogyeprana, Ye JIOTUCTUUHUTE CUCTEMHU TPsAOBa 1a ObaaT
HE CaMO MKOHOMHYECKH €()EKTUBHH, HO H ChOOPA3EHU C PEryJaTOPHUTE, COLIUATHUTE
Y €KOJIOTUYHHUTE H3UCKBAHUSI.

3akil0ueHue

TeopeTnyHUTE MOAXOIU, CBBP3AHH C JOTMCTUYHOTO MPEACTaBAHE, TOKa3BaT, Ye
JIOTUCTUKATA € KOMIUIEKCHA U CTPAaTErM4ecku 3Haunuma obmiact. Jloructuunoro npenc-
TaBsiHE HE MOKe J1a ObJ1c 00SICHEHO CaMO Ype3 OTACIIHUA OIICPATUBHU TIOKA3aTEeIn, Thil
KaTo TO € Pe3yJitaT OT B3aUMOJICHCTBHETO MEX]y PECYpPCH, MPOICCH, TCXHOJOTHH,
MapPTHLOPCTBA U BHHIITHA CPEIa.

CucTeMHHUSIT IOAXO/] [10JYEPTABA B3aUMHATa 3aBUCUMOCT MEK1y JJOTUCTUUHUTE
JCHHOCTH W HEOOXOJUMOCTTa OT MHTEIPUPAHO yHpaBicHHE. PecypcHuUsT moaxon
00sICHsIBA KaK JIOTUCTUYHHUTE PECYPCH M CIIOCOOHOCTH MOTAT JIa Ch3/1a/1aT KOHKYPCH-
THO npeauMcTBO. [loaX0abT Ha yNpaBIEeHUETO HA BepUraTa Ha JOCTAaBKH pa3riexaa
JOTUCTUYHOTO MPEJCTaBAHE KATO PE3YATAT OT KOOPIAUHALIHUS MEXIY MHOKECTBO ydac-
THALIU. MoaensT Ha OalaHCHPaHOTO M3MEPBAHE HA MPEICTABSIHETO MOKa3Ba HEOOXO-
JUMOCTTa OT KOMOHHMpaHe Ha puHAaHCOBU M HeprHaHCcOBM nokazaTenn. SCOR moze-
JBT NMPEAOCTaBs MPAKTHUECKa paMKa 3a CTPYKTypHUpaHa OLleHKa Ha mpouecute. Teo-
pUsiTa HAa TPAaH3aKUUOHHUTE PA3X0IM OOSICHSIBA PELIEHUATA 32 AYTCOPCHHI U KOOPAH-
Hauusa. CUTyalMOHHMAT MOAXOJ MOAYEepTaBa 3aBUCUMOCTTA HA JJOTUCTUYHUTE perle-
HUSI OT KOHKpETHAaTa cpea. Teopusita Ha OrpaHUYCHUSATA HACOUYBA BHUMAHUETO KbM
KPUTUYHUTC CJIA0OCTH B CHCTEMAaTa, & HHCTUTYIIMOHATHUAT TI0JIX0]1 Pa3KpHUBa BIIHSI-
HUCTO HA PEryJaluuTe, HOPMUTE U UHBPACTPYKTypara.

Bseru 3aeH0, TE31 MOJX0M U3rpakaT OCHOBA 3 ISUIOCTCH TEOPETUYCH aHa-
JIM3 HA JIOTUCTUYHOTO MipejicraBsine. CUIIHOTO JIOTUCTUYHO IPEJCTaBsIHE CE 110CTUra
HC CaMO 4pe3 oneparuBHa ¢hCKTUBHOCT, a M YPE3 CTPATCTUYCCKO YIIPABJICHHUC HA Pe-
CypCH, IPOLECH, TAPTHHOPCTBA, TEXHOJOTUHA U MHCTUTYLIMOHAIHU YCIOBUS.
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BUSINESS VALUATION AS A TOOL FOR ATTRACTING INVESTMENT
AND STRATEGIC MANAGEMENT

Abstract. This article examines the theoretical foundations of business valuation
as a key tool for strategic management and attracting investment. It explores the eco-
nomic essence of business value and its significance for business owners, investors and
financial intermediaries. The role of business valuation in the process of managerial
decision-making, determining a company’s investment attractiveness and formulating
an effective development strategy is substantiated. It is established that business value
reflects not only the totality of a company’s assets, but also its ability to generate future
economic benefits for investors. It is demonstrated that an understanding of the mech-
anisms underlying the formation of a company’s value contributes to enhancing the
effectiveness of the negotiation process with potential investors, ensures the soundness
of investment decisions, and creates the conditions for growth in the company’s market
capitalisation.

Keywords: business value.: business valuation: investment attractiveness. mar-
ket capitalisation: corporate rights: investments: strategic management. investor: fi-
nancial decisions. enterprise development.

In today’s economy, business valuation takes on particular significance as one
of the key tools for managing a company’s development and enhancing its investment
appeal. Business valuation is understood as the process of determining the economic
value of an enterprise, which allows the market value of a company to be established,
taking into account its financial condition, development potential, competitive ad-
vantages and prospects for generating future income.

The results of the valuation are used by a wide range of stakeholders, including
business owners, investors, lenders, financial advisers, investment banks and other cap-
ital market participants. Determining the true value of a business is crucial when con-
ducting business sale and purchase transactions, mergers and acquisitions, raising in-
vestment, restructuring assets, and when developing strategic directions for the busi-
ness. Furthermore, a valuation enables the identification of opportunities to improve
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the company’s operational efficiency and the factors influencing the formation of its
market capitalisation.

Business valuation takes on particular significance in the process of raising in-
vestment capital. A wide range of investor categories operate in international financial
markets, each with its own criteria for selecting potential investment targets. Investors
focus on specific sectors, the scale of a company’s operations, its stage in the business
cycle, regional characteristics and the level of risk. Given the large number of invest-
ment proposals submitted for consideration on a daily basis, unfounded or inadequately
prepared business projects are generally not considered further [3].

This 1s precisely why one of the key stages in preparing to attract investment 1s
conducting a comprehensive business valuation. Such a valuation makes it possible to
objectively determine the current state of the enterprise, its competitive advantages and
prospects for development, as well as to formulate a well-founded investment proposal
for potential investors. Furthermore, the results of the valuation help identify the pool
of investors for whom a particular business may be of practical interest, as well as
assess the impact of management decisions on the future growth of the company’s
value.

At the same time, domestic business valuation practices differ significantly from
the approaches used in international capital markets. In Ukraine, the valuation of a
company 1s quite often equated with determining the value of its assets. However, for
the investment community, the concept of business value is much broader and encom-
passes not only the company’s tangible resources but also its ability to generate eco-
nomic benefits in the future. In fact, business value reflects the aggregate of expected
benefits that an investor may derive from holding corporate rights in the enterprise.

In this context, business valuation serves not only as a tool for determining a
company’s market price but also as a key element of strategic management. To arrive
at an objective valuation, it is necessary to take into account a wide range of factors,
including the company’s current financial position, industry trends, the competitive
environment, the quality of corporate governance, investment risks and prospects for
future development. It is precisely this comprehensive approach that allows for a real-
istic understanding of the company’s economic potential and identifies areas for en-
hancing its investment attractiveness.

A key advantage of this approach is the ability to identify, in a timely manner,
the factors that influence a company’s value and to develop measures to maximise it.
In most cases, the economic value of a business to an investor exceeds the book value
of its assets, as it includes future earnings, growth potential, business reputation, cus-
tomer base and other intangible assets. At the same time, the perception of the benefits
of investing can vary significantly depending on the objectives, strategy and expecta-
tions of a particular investor [1].

Although there are various approaches to business valuation, international prac-
tice has established a set of methodological principles and tools that are used by the
majority of participants in the investment market. Since the investment process is often
accompanied by the transfer of corporate rights, an understanding of the mechanisms
underlying the formation of a company’s value is a necessary prerequisite for
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successful negotiations with potential investors. This is precisely why company owners
and managers must clearly understand how different categories of investors evaluate a
business and which factors determine its investment value. This enables the formula-
tion of more well-founded investment proposals, enhances the enterprise’s competi-
tiveness in the capital market, and ensures the effective mobilisation of financial re-
sources for further development.

The study has established that business valuation is an important element of the
enterprise’s strategic management system and one of the key tools for attracting invest-
ment resources. Unlike the traditional approach, which equates the value of a company
with the value of its assets, the modern concept of business valuation is based on de-
termining the total economic benefits that an investor may receive in the future [2].

It has been demonstrated that the results of a business valuation are of significant
importance for formulating a company’s investment strategy, conducting negotiations
with potential investors, making financial decisions, and enhancing the company’s
competitiveness in the capital market. It has been established that a comprehensive
consideration of financial indicators, market trends, the quality of corporate govern-
ance and the company’s development prospects ensures a more objective determina-
tion of its market value.

It has been established that an understanding of the mechanisms governing busi-
ness valuation enables the timely identification of factors influencing a company’s in-
vestment attractiveness, as well as the development of effective measures to maximise
its market capitalisation. In the current economic climate, business valuation serves not
only as a tool for determining a company’s price, but also as a key factor in ensuring
its long-term development and successful integration into the international investment
landscape.

References:

1. Damodaran A. (2012). Investment Valuation: Tools and Techniques for Determining the
Value of Any Asset, 3rd Edition. New Jersey, Canada: john Wiley Sons, Inc., URL: https://suhap-
lanner.files.wordpress.com/2018/09/investment-valuation-3rd-edition.pdf

2. Fernandez, P. (2002). Valuation Methods and Shareholder Value Creation. Elsevier. 2002,
631 p.

3. Zaderei V. Yu. (2017). Metody otsinky vartosti kompanii {Methods for company valuation].
Agrosvit, no. 5, pp. 48-34.

24


https://suhap-lanner.files.wordpress.com/2018/09/investment-valuation-3rd-edition.pdf

X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

Mocanu N.,

Doctor of Economics, Professor,
Moldova State University, Chisinau,
Republic of Moldova,

ORCID ID 0000-0002-8523-1080

CAPITALISATION OF ENTERPRISES IN THE SYSTEM FOR ENSURING
FINANCIAL STABILITY AND INVESTMENT ATTRACTIVENESS

Abstract. This article examines the economic nature of enterprise capitalisation
and its role in ensuring financial stability and determining the market value of a busi-
ness. Theoretical approaches to interpreting capitalisation as a multifaceted economic
category and an important tool for managing a company’s financial resources are out-
lined. The significance of capitalisation in the process of enhancing investment attrac-
tiveness, strengthening investor confidence and ensuring the competitiveness of busi-
ness entities is substantiated. The interrelationship between market capitalisation, cor-
porate governance, information transparency and investor behaviour is examined in
accordance with the provisions of signalling theory. The main factors influencing the
market capitalisation of enterprises are identified, and its significance as an integral
indicator of the effectiveness of financial and investment activities is demonstrated.

Keywords: enterprise capitalisation: market capitalisation: financial stability;
market value. investment attractiveness.: corporate governance: financial market.

Capitalisation is a complex economic concept characterised by its multifaceted
nature and encompassing various spheres of enterprise operations and the financial
system as a whole. Research into its nature, patterns of formation and influencing fac-
tors lays the groundwork for a deeper understanding of economic processes occurring
at the micro- and macro-levels, and also facilitates the adoption of effective manage-
ment and investment decisions. The growth in the level of enterprise capitalisation is
directly linked to the need to address shortcomings in the management system, which
can lead to asset depreciation, a deterioration in the company’s market position, and a
loss of investor confidence. In this context, the implementation of modern corporate
governance principles based on international standards takes on particular significance,
as it contributes to improving the performance of enterprises, strengthening their finan-
cial position and increasing their market value. Stable profit growth, asset expansion
and improved operational efficiency have a positive impact on a company’s investment
attractiveness and create additional incentives for raising capital.

From an economic perspective, a company’s capitalisation reflects the market
valuation of its equity and indicates the entity’s ability to generate economic benefits
for its owners and potential investors. At the same time, it serves as an important indi-
cator of the efficient use of resources and the prospects for the company’s future de-
velopment.

The accounting aspect of capitalisation also plays a significant role in the com-
pany’s management system. It is based on the materiality principle, according to which
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expenses of an insignificant amount are not included in the cost of assets but are rec-
ognised as expenses of the current reporting period. To implement this approach, a
capitalisation limit is established - a defined threshold level of expenses, exceeding
which constitutes grounds for their recognition as part of the company’s assets. The
application of appropriate limits ensures the rationality of accounting practices and the
preparation of reliable financial statements. Thus, capitalisation serves a dual function:
on the one hand, it acts as an accounting tool, and on the other, as an important element
of the financial management system, contributing to the optimisation of the enterprise’s
resource utilisation.

The process of market capitalisation is imnextricably linked to the functioning of
the financial market, which serves as the environment for valuing businesses and de-
termining their investment appeal. A developed financial market is an important indi-
cator of economic stability, as it ensures the efficient reallocation of financial re-
sources, stimulates investment activity and contributes to the growth in the wealth of
capital owners. It is within the financial market that the valuation of both individual
enterprises and the aggregate value of companies listed on the stock market takes place.

Market capitalisation is one of the most informative indicators for assessing the
performance of a company and the economy as a whole. Its value is influenced by the
company’s financial results, investor expectations, business prospects and the level of
confidence in the company. It reflects not only the company’s current financial posi-
tion, but also market participants’ assessment of its future potential.

The level of a company’s transparency plays a significant role in the formation
of market capitalisation. The relationship between the quality of information provision,
the stock market’s reaction, and changes in a company’s market value is explained by
the principles of signalling theory. According to this theory, companies send certain
signals to investors regarding their financial condition, management quality and devel-
opment prospects in conditions of information asymmetry.

Positive signals can be demonstrated through the adoption of modern corporate
governance practices, the establishment of independent supervisory bodies, the mainte-
nance of a high level of financial transparency, the timely publication of financial state-
ments, and their verification by an independent audit. Such actions instil confidence in
potential investors regarding the company’s reliability, its strategic focus on long-term
development, and its ability to manage risks effectively. As a result, demand for cor-
porate securities rises, their market value increases, and the company’s market capital-
1sation grows.

Conversely, negative signals related to corporate conflicts, financial irregulari-
ties, changes in management, or a lack of transparency in operations can lead to a de-
cline in investor confidence. This has a negative impact on the value of the company’s
shares and results in a reduction in its market capitalisation. Thus, the size of market
capitalisation is determined not only by objective financial indicators but also by in-
vestors’ subjective perception of the company’s growth prospects.

For financial market participants, market capitalisation serves as an important
benchmark when making investment decisions, as it enables them to assess the scale
of a company’s operations, its level of financial stability, its growth prospects and
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potential risks. A high level of market capitalisation is usually associated with business
stability and a high level of investor confidence, whereas a decline may indicate the
presence of certain financial or management issues.

Market capitalisation is influenced by a wide range of factors, among which
profitability and return on investment ratios, revenue trends, industry-specific devel-
opments, the general state of the economy, the political situation, the quality of corpo-
rate governance, the company’s reputation and its level of transparency play a key role.

The performance of a company’s business operations is largely determined by
the effectiveness of its capital management. The rational structuring of capital, ensur-
ing its growth and improving its utilisation create the conditions for increasing assets,
boosting profitability and strengthening the company’s competitive position in the
market.

At the same time, market capitalisation is an important criterion for assessing the
effectiveness of a joint-stock company’s corporate and marketing policies. It charac-
terises the company’s ability not only to generate profit but also to create social value
by meeting consumer needs. The value of a company’s shares, which is derived from
its market capitalisation, reflects the market’s perception of product quality, the level
of innovation, environmental safety and the reliability of goods and services.

Furthermore, market capitalisation is widely used by professional stock market
participants to assess the effectiveness of a company’s investment, issuance and divi-
dend policies. It forms the basis for decisions regarding the construction of investment
portfolios, the assessment of companies’ growth prospects and the evaluation of in-
vestment risks. State regulation plays a key role in ensuring the transparency of the
stock market’s operations: in Ukraine, this is carried out by the National Securities and
Stock Market Commission, which oversees the activities of joint-stock companies and
other professional participants in the capital market.
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NMHUIIMUPAHE U AITPOBUPAHE HA CUCTEMMU 3A YIIPABJIEHHUE HA
OKOJIHATA CPEJA - UKOHOMMWYECKHU E®EKTHU 3A ITPEAITPUATU-
ETO

Peztome. Exonocuunama nonumuxa kamo cucmema 3a ynpaejieHue Ha oKoIHama
cpeoa e 8 noiespeHuemo Ha Cvb8peMeHHuUme exomeHuodxdcvpu. Exonoeuunama noau-
muka obxsawa peduya 0euHoCmu Ha Op2aHUu3ayusamda, C8bP3aHu ¢ peaxKyus, 8b30elic-
meue U onazeane Ha OKOIHAma cpeod, npu Cnaseane Ha CbOmMeEemHama HOpMamueHda
pamka. Tosa nanaza ekoOMeHUONCvopUmMe 0a NO3HA8AM CReyYyupUKama Ha exKoa0SUY-
Hama noaumuKd, maxka ye 0d 63emMam payuoHaiHy YApaieHCKU peueHUs.

Kniwouosu oymu: exonocuuna noaumuka, OKOIHA cpeda, epekmu 3a npeonpusi-
muemo, pecypcu.

BnBenenue

3a 1a ce onpeneau NpUWIOKUMOTO 3aKOHOJIATEICTBO, € HEOOXOAMMO IBPBO Aa
C€ MPOYYH ACHHOCTTa Ha OpraHU3alMATa U CBBP3aHUTE C HESI HOPMATHBHU aKTOBE.
AHaNM3bT HA TEKYIIOTO CHCTOSIHUE NTOMAra Jia ce HAeHTU(GUIMpAT yCAyruTe, NpoayK-
TUTE W NPOLECUTE, KAKTO U TAXHOTO BIMSHUE BBPXY OKOJIHATA CPENd, KOETO CIIyKH
KAaTO OCHOBA 32 CUCTEMaTHU3MpaHe HAa 3aKOHOBUTE M3HMCKBaHuA. llpu pasriexaane Ha
HOpMAaTHBHAaTa ypeada, KOsITO 3acsira JICMHOCTTAa Ha OpraHu3anusTa, TpsiOBa ma ce
oObpHE BHUMAaHHUE HA PA3JIMYHM ACTICKTH HA OKOJIHATA Cpejlid, BKIFOYUTEIHO KauecT-
BOTO Ha BB3lyXa, I0YBATA W BOJWTE, ONMA3BAHCTO HA OMOJOTHYHOTO pazHoobOpaswue,
YIIPaBJIECHUETO HA OTIAJbLUUTE, KOHTPOJIA BbPXY OIIACHUTE BELIECTBA M HUBAaTa Ha
myma. 3a Jla c€ MHULIMUPA [IporpaMa 3a pa3BUTHUE U YIIPABJICHUE HA OKOJIHATA Cpeja
i 1], e HEOOXOAMMO J1a ce pasricaaT HCMHHUTE CTaIlu.

Eman 1. Ouensngane 6v30eiicmeuama 6bpxy 0OKOIHAmMa cpeoa

Opranuzanuure MpOU3BEKAAT NPOIYKTH WU MPEAOCTABIT YCIAYrd, B pe3yaTaT
Ha KOETO B3aMMOJEHCTBAT ¢ OOKpbxkaBawaTa cpeaa. OkonHara cpeja Bb3AeHCTBa Ha
JEHHOCTTAa Ha OpraHu3aluuaATa 4pe3 pa3auyHu GakTopHu U MPOLECH, KOUTO TpAOBa Aa
ObJ1aT OLICHEHHU I10 CTENEH Ha 3HAYUMOCT (BIMsiHUE). ChIECTBYBAT peAULa METOINKH
32 OLICHKA HAa 3HAYMMOCTTA Ha ACHEKTUTE U BB3JCUCTBUATA BbPXY OKOJIHATA CPEAA U
BCUYKH OTTOBapsT Ha n3uckBaHusaTa Ha ISO14001 1 EMAS. Heobxogumo e na 0bae
n30paH MoJIX0/1, KOUTO Haill-100pe OTroBaps Ha LEIUTE U IPUOPUTSTUTE Ha Gupmara.
MeroaukuTe 3a OlICHKA Ha 3HAYMMOCTTA HA CHOMTHATA TPSOBA JAa OTYMTAT YacT OT
CJICIHUTE BBIIPOCH: MHGOPMAIIHS 33 CHCTOSHUETO HA OKOJIHATA CPEIa, KOHCYMAIUATA
Ha CYpOBUHHU M CHEPIHUs, CMUCHH B aTMocdepara, OTImaIbld U CMUCUH 110 OTHOIIICHUC
Ha pucka, IPOEKTUpaHe, pa3paboTBaHE, MPOU3BO/ICTBO, IOCTaBKA, 00CITy)KBaHE, YIIOT-
peba, OIoI30TBOPSIBAHE M 00€3BpEKAAHE HA TPOIYKTUTE HA OpraHu3anusiTa u Jip. Exo-
MOJINTHKATA MO OKOJIHA CPE/IA € YacT OT HAMEPEHHMSITA Ha OpPraHU3alUsTa 1a MOCTUTHE
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LEIUTE U B cepaTa Ha CKOJIOTUsITa, KOUTo Aa 6baat otpazeHu B CYOC. OOUKHOBEHO
CKOIOJIUTUKATA 10 OKOJIHA Cpejla ce MpUiIara 3a IbIbI IEprol OT BpeMe (B TOBCUYETO
opranuzanuu Mexay 10 u 15 rogunn).

Eman 2. Pazpabomeane na o0uiu u KOHKpEeMHU yelu no 0KOJIHA cpeoa

[Menta Ha OOIIMTE ¥ KOHKPETHU LEU € ocurypsBane Ha nacouenoct na CYOC
Y ONpEeIeIIsiHE Ha MOCTUKEHUATA, KOUTO OpraHu3ailusaTa TpsioBa na namnpasu. O0muTe
Y KOHKPETHU LIeJIM MOJIKPENSAT €KOMOJUTUKATA Ha OpraHr3aluaTa no OKoJIHA cpesia U
BKJIIOYBAT Hall-3HaYMMHUTE aCIeKTH U Bb3jieiicTBuA. [2] OOmumTe e Ha opraHu3anu-
ATa MO OKOJIHA Cpea MOKa3BaT Pa3BUTUETO U B IbATOCPOUEH UHTEPBAI OT BpEME, J10-
KaTO KOHKPETHUTE AeTalnu3upart oO1uTe U OUBAT KPATKOCPOUHU WA CPEAHOCPOUHH,
B 3aBUCHUMOCT OT IOCTABEHUTE IPUOPUTETH. 3a peayin3alusiTa Ha OOUIUTE U KOHKPETHH
LETM U UHJIUKATOPH C€ MPENOPBHYBAT CICAHUTE CTHIIKU:

* OIpeICIIAHe Ha OOIIMTE LEIN ChIIaCHO CKOMOIUTHKATA;

* OTYMTAHE HA 3HAYUMHUTE ACIIEKTH U Bb3JICUCTBUS BbPXY OKOJIHATA Cpelia:

* U3TOTBSHC HA OOIINTE 1ICIIH;

* U3IrOTBSIHE HA KOHKPETHUTE LICJIN:

* OIIpE/IEIISIHE HA WUHIMKATOPUTE 33 PE3YJITATHOCT CHPSIMO KOHKPETHUTE 1IEJIN:

* IPOBEPKA HA BCUYKU E€JIEMEHTH 32 [1OCJIEI0BATEMHOCT.

Eman 3. Onpedenane na uHOUKAmMOPU 3a Pe3yIMaAmMHOCH CAPAMO OKOJIHAMA
cpeoa

NHnukaTopuTe 3a pe3yaTaTHOCT COPAMO OKOJIHATa Cpela ca HepasJesHa 4acT
OT pa3pa0OTBaHETO U MOCTaBSIHETO Ha oOuuMTe U KoHkpeTHute 1enu Ha CYOC., Tax-
HaTa poJis € Aa MOANOMAaraT U3NbJIHEHUETO HA KOHKPETHUTE LEIH, JOKOJIKO ca MOoC-
TUTHATU U KaK C€ peluaBaT MpoOJIEMUTE, KATO OCUTYPSBAT CbBMECTHUMOCT U HAICK/I-
HOCT Ha uHpopManmsTa. Hua 0sa muna uHOUKamopu no OKOJHA cpeod:

1. Unoukamopu 3a pe3yimamHocm cnpsamo OKOJIHAMA cpeoda

Te3n nHAMKATOPU CE pa3AeiisT HA YNpaeieHcKUy U ekcnioamayuonHu. 1speure
M3MEPBAT YCUIIUATA U €(PEKTUBHOCTTA HA PHKOBOJICTBOTO CIPSIMO CKOTIOJIUTHKATA T10
OKOJIHA Cpejia, JOKAaTO BTOPUTE pasriieikaar pusnyeckara eKCruioaTalusi: KOJIM4ecTBO
oOpa3zyBaHM OTNAIbLM, KOJUYECTBO U3MOJI3BAHU PECYPCH, KOJMUYECTBO MPOU3BEIEH
MPOAYKT, EMUTHPAHU 3AMBPCUTEIIH U JIP.

2. Unouxamopu 3a ycroeusma Ha OKOIHAmMa cpeoa

Te pasrnexaar peaTHOTO ChbCTOSIHUE HA OKOJHATA CpPeAa, HO HE C€ M3MO0JI3BAT
YeCTO, 3al10TO BIUAIT pa3Ho0Opa3Hu (PaKTOPH K NPOLECH, KOUTO PSAKO CbOTBETCTBAT
Ha crneuudurKaTa Ha KOHKPETHATA OpraHu3allUsl.

MHaAKaTopuTe MO OKOJHATA CPea CE OTYMTAT C ONpPEAEJIEHA YECTOTA, KOATO
3aBUCHU OT IICJIUTC M MPUOPUTETUTE HA opraHuzammsaTa. He ¢ HeoOxogumo ToBa na
CTaBa IPEKAJIECHO YECTO, 3al[0TO MOKE J1a ITOIPEYX HA B3€MAHETO HA YIIPABIICHCKU pe-
NICHUS U J]a HaMalin ¢(hCKTUBHOCTTA OT M3MOJI3BAHETO HA pecypcHuTe. AKO MHANKATO-
PHUTE CE OTYUTAT IIPEKAICHO PAIKO € BB3MOXKHO J1a HE CE B3EMAT HABPEME KOPUTHPALLIU
MEPKH [PU OTKIIOHEHHUS OT LEIUTE.
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Eman 4. Pazpabomeane na npozpama 3a ynpaeieHue no 0KoiHa cpeoa

[Iporpamata 3a ymnpaBlicHHUEC 1O OKOJHA cpejia € NMoApoOCH IUIaH, OMPEIeIIsl
JICHCTBUSATA, HCOOXOUMH 3a MOCTUTaHE Ha 00muTe U KoHkpetHure nenu B CYOC,
CPOKOBETE, OTTOBOPHOCTHUTE U MOAXOAIINTE pecypcH. EqHa mporpama 3a ynpaiicHue
10 OKOJIHA cpejia TpsiOBa HEMPEKBCHATO Aa Ob/i€e OChBPEMEHsIBAHA U MOJAbpXKaHa, 32
Jla OTpa3siBa TEKyLIOTO ChbCTOSIHME HA opranu3anusaTa U HerHata CYOC. 3a u3rorssine
Ha Iporpama 3a yrnpaslieHHe Ha OKOJIHATa Cpenia, TpsOBa 1a ce OTYUTAT:

* IEUCTBUATA, HEOOXOAUMHU 3a MOCTUTaHe Ha OOILIUTE U KOHKPETHUTE LIEJIU:

* pa3pabOTEeHUAT IPeABAPUTENHO MIaH 3a BHeapsaBane Ha CYOC.

BB Bpb3Ka ¢ H3UCKBAHETO 32 BKIIOYBAHE HA MOJAPOOHOCTH 3a CPOKOBE, PECYPCH
1 OTTOBOPHOCTH, (pOPMATHT Ha Mporpamara 3a yhnpaBJieHHE MO OKOJIHA cpeaa TpaOBa
Ja 6bJIc BHUMATEIHO npetieHeH. OnpeaeneHuar Gpopmart TpsaoBa:

* 1a ChABPKA NOCTATHUHO JCTANIIN:

* JIa OCUTYpsiBa HCOOXOAMMHUSI YIIPABICHCKH HHCTPYMCHTAPHYM:

* J1a OTpa3siBa HalpeIbKa:

* JIa IOCOYBA MapKEPUTE, PEe3yJTATHOCTTA U IPODOICMHUTE:

* 1a ObJIC JICCCH 3a pa30MpaHe U M3NO0JI3BAHEC OT BCUUKHU BKIIIOUYCHU CTPAaHMU.

Eman 5. Bveescoane na ekonojiumuka no OKoJiHa cpeoa

3a na 0bae BpBeaeHa CYOC TpsabBa aa ObaaT 3aBbpPIUEHU BCHYKH JE€HCTBHS,
KOUTO UMAT OTHOUIEHHWE KbM €KOMOJUTHUKATA MO OKOJIHA Cpelia, OOIIMUTE M KOHKPETHU
LI€IU, UHIANKATOPUTE, TporpamMara 3a yrpaBJeHHUE 0 OKOJIHA CPeJia U IIPOLIEAYPHUTE 32
onepatuBeH KOHTPo. TpaOBa na ce onpeaean Hal-MmoAXOASIIMSA HAYKH 32 00sABsIBaHE
BbBExAaneTo Ha CYOC. Morar na 6b1aT M3M0J3BaHy UHGOPMALIMOHHU OIOJIETHHH,
JNOKJaaM Ha KOMMaHUsITa, MyOJHMKallMM, Mpe3eHTaluu, OOy4eHHUs, MHAUBUYyaTHU
Cpely, eJIeKTpoHHA noia, Grimu, wrakatu, MaTepHeT n MaTpaHer.

Exonocuunama nonumuka na opzanuzayuama tpsoBa 1a 006xBaia pa3IuaHu
IIPUOPUTETH, KOUTO J1a OBb1aT MPAKTUYECKHU OCHIIICCTBUMH U Jia ChOTBETCTBAT HE CAMO
Ha HOPMATUBHUTE U3UCKBaHUs, HO U HAa uHCTpyMeHTapuyma Ha CYOC. [4]

Baxno e na nma sicHo onpeiesicHH (PYyHKIIMU U OTTOBOPHOCTH 110 OTHOIIICHHUE HA
CYOC 3a ga 0bje BHEAPEHA ChOOpa3HO HEOOXOAUMUTE M3MCKBAHHUS M HOPMATHUBHHU
JOKYMEHTH. [[0eTUsIT OT phKOBOJICTBOTO aHTAXKUMEHT, TPsIOBa 1a ObAe MOTBBPCH, 32
Jla C€ TapaHTHpa OCUTYPSIBAHETO HA PECYPCHUTE, HY>KHU 3a BbBEKIAHE U MOJIbPKAHE
Ha CYOC. @yuxyuume u omeogoprocmume HA YNpasieHCKUme OpeaHu U 36eHd Ce
ceedcoam 00 cnedHume Hacoku: [35,6]

e pa3paboTBaHE Ha NMPOEKTU U ToKyMeHTH 3a CYOC;

OIICHKA Ha IOJI0OPCHUATA/PE3yATATHOCTTA CIPSIMO OKOJIHATA CPEJIa;
KOOpJMHHpaHe Ha OOYYEHHETO MO OKOJIHA CPeNa;

e(eKTUBHA KOMYHHUKAIMs BbB BPb3Ka C OKOJIHATA CPEa;

JlaBaHC Ha HACOKH Ha CPCILUTE Ha cKulia 3a BbBexk1aHe Ha CYOC;
obocHoBaBaHne Ha pazxoaute o CYOC npes BUCHIETO PHKOBOJICTBO;
KOOpAMHMpaHe Ha BbTpeHuTe 0auTh Ha CYOC;

OTYMTAHE HA U3MEHEHHUSTA B 3aKOHOAATEJICTBOTO 110 OKOJIHA CPEAA;
KOOpPJIMHUPAHE HA KOPUTHUPAIIUTE U TPEBAHTUBHU JCHCTBUS
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Koraro ce o6muciis paznpeaeeHUETO Ha OTTOBOPHOCTUTE, TPAOBA J1a € B3eMaT
IpEIBU] CBHIIECCTBYBALIUTE MEXaHU3MH, KaTo HanpuMmep: oOydeHHue, KOMyHUKAIMs,
KOHTPOJI Ha JJOKYMEHTaIUsATa, [1JIaH 3a JACHCTBUE IIPU aBaApUIHHU CUTYalllH, PEKUM Ha
MOHHUTOPHHT, ChXPaHsBaHE HA HHPOPMAIHATA, OTUTUPAHE

BbBekaaHeTO Ha EKOMOJIUTHKA 110 OKOJIHATA CPeAa C€ OCBINECTBABA ChITIACHO
OIpe/iesieHa BpEMEBA PaMKa — BCUYKO Ja € BbBEACHO €IHOBPEMEHHO WM 3 IO-AbJIbI
nepuon ot BpeMe. B mbpBus ciayuan nunara speexaamm CYOC He TpsOBa na Obaar
MIPETOBAPEHHU ¢ HH(OpMALUA U paboTa, KATO UM CE€ OCUTYPST IOAXO AN YCIOBUS HA
TPYJ, a BbB BTOpUS HE TpsAOBa 1a uma 3abaBsiHe, 3a 1a He ce u3ryou udepuusra. Caen
BBBEXIAHETO HA EKOIMOJINTUKA 110 OKOJIHATA cpeda € HeoOxoauMa oOpaTHaTa BPb3Ka
3a aHaJIM3 Ha MOJIYYEHUTE Pe3yTaTH.
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Abstract

In the conditions of modern economic globalization, the economic development
of a country is unthinkable without the use of the achievements of scientific and tech-
nological progress. Meeting the growing needs of society is possible only through the
active use of innovations. Innovation is the final stage of the creative process. While
creativity involves the creation of something new, innovation involves putting the new
idea into practice, which means developing new management approaches and creating
new or improved products. The introduction of new technologies, products, and pro-
gressive methods of organization and management 1s related to the functioning of in-
novation systems in any country. The innovation system is a set of measures, institu-
tions, and elements that contribute to the practical implementation of innovation pro-
jects, for which the formation and improvement of innovation financing mechanisms
1s a key issue. The study is dedicated to one of the most pressing problems of modern
times - the issues of the effectiveness of financing innovation processes and its assess-
ment using statistical analysis methods.

Economic processes and events that previously required a lot of time and various
types of resources can now be carried out automatically, using software solutions, tech-
nologies, and artificial intelligence, which can be ensured by the development of an
innovation system, and for which the implementation of innovative projects and the
financing system are of paramount importance. The modern world 1s characterized by
dynamic changes in all areas of activity, from structural and qualitative changes in the
economy to scientific achievements and technological developments. In this context,
issues of determining the effectiveness of innovation financing play an important role
in ensuring economic development and competitiveness.

Under these circumstances, the need for Georgia to transition to an innovative
economic development model is clear. This study focuses on issues of financing inno-
vation projects and examines projects and programs funded by the Georgian Innovation
and Technology Agency (GIPA). The obtained quantitative data were processed using
statistical analysis methods. The programs and projects developed by the agency have
been evaluated, with the main evaluation criterion being the effectiveness of the
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financing system both in terms of generating state revenues and strengthening the com-
petitiveness of private entities. The statistical analysis of effectiveness is mainly based
on the results of the co-financing grants they have issued. As a result, the main chal-
lenges have been identified and recommendations have been developed, which repre-
sent the main guidelines for the state's long-term goal-oriented policy to address this
problem.

The Georgian Innovation and Technology Agency was established in 2014. It is
a legal entity under public law within the system of the Ministry of Economy and Sus-
tainable Development of Georgia. The main task of the agency is to stimulate the use
of technologies and innovations in all sectors of the economy, to develop knowledge
and innovations and promote their commercialization, to promote the growth of exports
of innovations and high-tech products, and to organize trainings, seminars, confer-
ences, workshops and other events for the development of a knowledge-based econ-
omy.

Internationally, scientific, technical, and technological development processes
show that the gradual growth of knowledge and the development of human capital gen-
crate completely new waves of innovation. The development of the components of the
inovation system depends on specific efforts and financial resources allocated to it.
Therefore, it is highly relevant to study the problematic issues of financing innovation
processes, and to demonstrate the role of the state in the implementation and financing
of innovation processes. The policy of state regulation of innovative processes should
be oriented towards the financing and commercialization of innovative projects, should
serve the transfer and strengthening of new technologies, should deepen the connection
of universities and other educational institutions with the private sector, and should
create a unified chain between the state, the private sector, academic institutions, and
society.

The aim of the study is to determine the effectiveness of financing innovation
processes through statistical analysis of projects funded by the Georgian Innovation
and Technology Agency (GIPA). Accordingly, the research objectives are: Justifica-
tion of the role of innovations and the need to improve their financing mechanisms:
Study of grant projects and programs funded by the Georgian Innovation and Technol-
ogy Agency (GIPA): Statistical analysis of the obtained quantitative data (structure,
dynamics, coordination): Determining the effectiveness of funding based on statistical
analysis: Formulating problems and developing recommendations for their solution.

The research is methodologically based on a systematic and critical approach to
the study and analysis of factors, events, and processes. Structural, functional, and gen-
eral economic analysis methods were used in the work. Also, methods for synthesizing
sources, comparing data, and grouping factors. The theoretical framework of the study
was formed by studying the latest works on the issue, while the quantitative research
used data from the Georgian Innovation and Technology Agency and the National Sta-
tistics Service of Georgia.

Keywords: innovation: innovation system. technological development. innova-
tion financing system. Innovation and Technology Agency: statistical analysis of effec-
tiveness.
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Anomauia. /locniodxceno cyuachi 2100anvbHi 8UKIUKY MA iX 6NAUE HA PO3GUMOK
a2papHo20 CeKmopy 6 yMoeax NOCUNEHHS eKOHOMIYHOI, eKONO2IYHOI ma coyianbHOI He-
cmabinenocmi. OOTPYHMOBAHO CYMHICMb CIMAN020 PO3BUIMKY AZPAPHO2O CEKMOPY K
30anaHCO8AH020 MA 006820CMPOKOBO OPIEHMOBAHO20 NPOYeCy, U0 NOEOHYE eKO-
HOMIYHY eheKmusHicmb azpapHozo 8UpoOOHUYMEA, 30epedCeHHs NPUPOOHUX pecypCia
i niosuweHns coyianbHo2o 006podYymy citbcbko2o HacenenHs. Cucmemamu308aHo oc-
HOGHI 2/100AIbHI GUKIUKU, 30KpeMa KiiMamudui 3minu, decpadayiio npupooHux pe-
cypcig, npooogonbdy Hebe3neKy, 2eOnonimuiHy HecmabilbHiCmb, MEXHOA02IUH]
mpancgopmayii ma nocunenus ESG-eumoz, a maxodic 6usHaueHo ix kKno4oei HacaioKu
018 aepapHoi cghepu. OxkpecieHo npiopumemui HAnPAMU CMal020 pO38UMKY azpap-
HO20 CeKmopy, cepeo AKUX IHHOBAYIHO-MEXHON02IYHUL PO36UMOK, eKON02I3ayis 6u-
poOHUYmMea, adanmayis 00 KIiMamudHux 3MiH, pO38UMOK azponepepobKu, NiOMmpumMKda
Mano2o0 ma cepeoHbo20 azpodDI3HECY, PO3BUMOK CIIbCbKUX MEPUMOPIL | TH00CbKO20
Kanimay.

Knamwuoei chosa: cmanuii po3sumox, azpapHuii cekmop, 2100albHi GUKIUKU,
exonozizayis, inHosayii, ESG..

CydacHull eran po3BUTKY arpapHOTO CEKTOPY XapaKTEPU3YEThCs 3POCTAHHIM
BILIMBY IJIOOQIBHUX BHKJIMKIB, Cepe/l AKUX KIIFOUYOBHMH € 3MiHA KIIIMaTy, Jerpagaris
IPUPOJHUX PECYpCiB, NPOJOBOIbYA HEOE3MECKa, TIeONOMITHIHA HECTaOlIbHICTD,
TEXHOJIOTIYHI TpaHchopMallii Ta MOCHJICHHS BUMOT 10 C€KOJIOTIYHOI ¥ comaibHOT
BIJIIIOBIJAJILHOCTI BUPOOHMITBA. 3a LMUX YMOB arpapHHil CEKTOp mepecTtae OyTu
BUKJIIOYHO c(eporo BHPOOHMITBA CUIBCHKOTOCMOAAPCHKOI MPOAYKLII Ta JeAaltl
OUIbILIE PO3IASJAETHCA K CTPATErIUHMM €JeMEHT 3a0€3MeUeHHs CTajJoro pO3BUTKY
HaLlOHATBHOI EKOHOMIKH, MPOAOBOJILYOI O€3MEKN Ta COLIATBHOI CTa0LIBHOCTI.

Cranuii po3BUTOK arpapHOro CEKTOpY - Le 30aJaHCOBAaHUM 1 TOBFOCTPOKOBO
Op1€HTOBAHWHN MPOIIEC PO3BUTKY CIIbCHKOTO TOCIOJAPCTBA, CIPSAMOBAHUii Ha 3a0e3me-
YEHHSI eKOHOMIYHO1 €)EKTUBHOCTI arpapHOro BUPOOHUIITBA, 30€pEKEHHS Ta BIAHOB-
JICHHS TIPUPOJHHUX PECYPCIB, IMABUIICHHS COIIaJbHOIO J0OPOOYTY CiIbCHKOI0 Hace-
JIEHHS Ta TapaHTyBaHHs IIPOJOBOJIbYUO] Oe31eky 0e3 LIKOAU JI MOKIMBOCTEH Maii-
OyYTHIX ITOKOJIIHb.
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Tabauys 1
CyuacHi ri100a/bHi BUKJIMKH TA IX BIUIMB HA PO3BUTOK ArPAPHOIo0 CeK-
Topy
T'nobanvnun Cymmuicmb 6UKIUKY Ocnoeni HaciOKu 013 azpapnozo
BUKIIUK ceKxmopy
Kinamuuni HinBHmeHHﬂ TEMIIEPATYPH, TOCYXH, ' 3HH?KCHH5I ‘Bp0>KaI‘/’IHOCTi, aerpa-
svsini NOBEH, 3pOCTAHHS KIIMATHYHUX PHU- | [ALlis IPYHTIB, HOI"peGa B aJIalTHB-
3HKIB HUX arpoOTEXHOJIOTISNX
[eepaoayis Bucnaxenns 3emenpuux 1 Boguux | OOMeXeHHS BHPOOHHYOrO IMOTEH-
npUPOOHUX pecypciB, 3a0pyTHCHHS JOBKLULIA iamy, 3pOCTaHHS BUTPAT HA BIHOB-
| pecypcis JIeHHS PeCcypCiB
podosonvua 3POCT8_‘HH51 ‘:II/ICCJEBHOCTi nacenenns | [locunenns pomi arpapHoOro ceKTopy
LeGesnexa Ta HEPIBHOMIPHUI TOCTYI A0 MPOAO- | Y §a663nefieHH1 MPOAOBOIBYOL
BOJIECTBA CTabLILHOCTI
P | HiGepagi3auiﬂ TopriBni, BHCOKA KOH- | HeoOXiHiCcTh Hi,Z[BI/'IIJ_IeHHH KOHKY-
— KypCHLIs Ha CBITOBHX arpapHIX PUH- | PCHTOCIPOMOAKHOCTI Ta AKOCTI IPO-
Kax AyKuii
Teononimuna BOQHHi KOH(QJIIKTH, ~ IOpyLICHHS : PI/I3I/IKI/I' CKCIIOPTY, 3POCTaHHsA uig,
o JIOTICTHKH, TOPTOBEIBHI OOMEKEHHSI | HECTaOUIBHICTh arpapHHX JIAHIIOTIB
HecmabinbHicmy
MTOCTAYaHHS
Texnonosiumi Hudposizariis, aBTOMAaTH3aIld, | Hil[BHH.IG?HHH Hpq;[yKTHBHOCTi, 1o-
.. | po3BuTok AgTech Tpeba B IHBECTHULIAX TA HOBUX KOM-
mparncpopmayii .
| MeTeHIIAX
Coyianvro- Mirpamis, crapins  cinbecbkoro | Jedimut Kajapis, SHIKEHHS TPYHO-
demozpaghiuni HACCJICHHS BOTO IMOTCHIIANY CLIBCBKUX TEpH-
SMIHU | TOpik
Exonoziwni  ma HOCI/IJI'CHHH (-I.Ta'H,Z[apljiB CKOJIOF'i‘{HO'l' | HeoOxianicTs ekomorizarii gnpo6-
ESG-gurioou Ta COLIAIEHOI BIIOBITAIHOCTI HHULTBA Ta MPO30POT0 YIPABIIHHA
Dinancoso- Indasis, KOAMBAHHA  BAMOTHHX | 3pOCTAHHSA BHPOOHMYMX BHTPAT I
eKOHOMIUHA KypcCiB, OOMEKCHHMI JOCTym 10 | (PIHAHCOBMX PH3HKIB
HecmaoinbHicmb | KamiTary
Tlanoemii ma [Mopymients BUpOOHHINX 1 TOTICTHY- | HEOOXIAHICTh  MiABHICHHS  CTIi-
2100a/bHI KpU3U | HUX MPOLCCIB KOCTI arpapHUX CUCTEM

Licepeno: [2: 3]

Y MIMPOKOMY pPO3YMIHHI CTAIUI PO3BUTOK arpapHOro CEKTopy rnepeadayae:

- €KOHOMIYHY CKJIAJOBY - MIABUIICHHS KOHKYPEHTOCIPOMOKHOCTI arpapHux
MIAOPUEMCTB, 3pOCTaHHs MPOAYKTHBHOCTI, ()OPMYBAHHS JOJAHOI BapTOCTI Ta 1HBE-
CTHLIIHHY MPUBAOJIMBICTD:

- €KOJIOTIYHY CKJIaJOBY - pPalllOHAJIbHE BHUKOPHUCTAHHS 3EMEJIbHUX, BOJIHUX 1
010JIOTTYHUX PECYPCIB, 3MEHIIICHHS] HETaTHBHOT'O BILUIMBY Ha JOBKIUIS, adanTalllio 10
KJIIMaTUYHUX 3MiH:

- ColLliajJIbHy CKJIQJIOBY - PO3BUTOK CLIBCHKHUX TEPUTOPIH, CTBOPEHHS POOOYHX
MICIlb, IiBUILICHHS PIBHS KUTTS, 32a0€3IICUCHHS COLIAIBHOT BIITOB1IAJIBHOCTI arpap-
HOTO O13HECY.
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Tabn. 1 y3arajapHIO€ KJIIOYOBI CydacHi Ij10o0abHI BUKIMKH, IO BHU3HAYAIOTH
yMOBU (DYHKITIOHYBaHHS arpapHoOro CEKTopy, Ta BijoOpaxkae iX CYTHICTh 1 OCHOBHI
HACTIKHU JJISI arpapHOT0 BUPOOHUIITBA.

[Ipencrapieni AaHi cBiAYaTh, O KIIMAaTHYHI, €KOJIOT1YHI, TCONOMITUYHI, TEX-
HOJIOT14HI W COL[1aTbHO-€KOHOMIYHI YMHHUKH KOMILUIEKCHO BILIMBAIOTh HA MPOAYK-
TUBHICTb, CTAOUILHICTh 1 KOHKYPEHTOCIPOMOKHICTh arpapHoi cepu, 3yMOBIIOIOUU
3pOCTaHHs PU3UKIB Ta NOTPeOY B aIATUBHUX, IHHOBALIIMHUX 1 CTIMKUX O1AX0aX JI0 11
PO3BUTKY.

Tabnuys 2
IIpiopuTeTHI HANPSAMMU CTAJIOT0 PO3BUTKY arpapHoro ceKropy
Ipiopumemnuii nanpam | 3micm nanpamy Quikyeani pesynomanmu
| BpoBa ke s udposux | [TigBuieHHs MPOYKTHB-

Innosayiiito- pilICHb, TOYHOrO 3¢MJICPOOCTBA, | HOCTI, 3HHIKCHHS BHTPAT, 3pO-
MEXHONO02TUHUL PO36UMOK | aBTOMATH3aWli BHPOOHMYMX TPO- | CTAHHSA KOHKYPCHTOCITIPOMOXK-

Lecis HOCT1

PawnioHaibHe BUKOpUCTaHHS 3€- | 30€pe’KeHHsl I'PYHTIB, IOKpa-
Exonozizayis azpaprozo MENBHHX 1 BOJHHUX PECYpCIB, | MEHHA CKOJOTIYHOTO CTaHy,
8UPOOHUYMBA 3MEHILEHHS €KOJIOIYHOr0 HaBaH- | KJIIMaTHYHA CTIHKICTh

TAXKCHHS

| BukopucTanHs KIIMATHYHO CTii- | 3MCHILICHHS PH3HKIB BTpar

Aoanmayis 0o . o
. . KHX COPTIB, PO3BUTOK 3POILICHHS, | YPOXKal0, CTa0LIbHICTE BUPOO-
KALMAmMuyHUX 3MiH D
| auBepcuQIKaLis BHPOOHULITBA HHLTBA |
| [TornmuGnenus mepepoOKu CLIbCh- | 3pOCTaHHS AOXOIIB arpapiis,
Pozeumok azponepepobku | KOrocnonapcbKoi CHUPOBHMHH, | PO3BUTOK BHYTPIIIHBOTO
CTBOPSHHS JOJAHOI BAPTOCTI PUHKY
| dinaHcoBa, KOHCynbTauiiiHa | [liiBuieHHs 3aiiHsITOCTI, poO-

Iliompumra mano2o ma ce-

. MIATPHMKA (PEPMEPCHKUX TOCIO- | 3BUTOK CLIBLCBKHX TEPHUTOPIH
peoHbo2o azpobiznecy ATP bepmep pUTOP

| 1apCTB 1 KOOLIEPATHBIB

Poszsumox cinvcokux [Tokpamenns  iudpacTpykTypH, | [IiABHIICHHS SKOCTI KHUTTA
mepumopiii | IOCTYILy JI0 OCBITH i MEJIMLIMHYU | CLIILCBKOIO HACEJICHHS
. . . IligroroBka Kaapis, po3BUTOK ar- | GopmyBaHus
Jhoocwruil kanimai i ot 1 KajIp1B, p pPMYyB
- . papHOi OCBITH Ta HAYKH KBaJi(hiKOBAHOTO  KaAPOBOTO
3autHamicme i
NOTCHITIATY
. V nockoHancHHSA arpapuoi | [TigBumenns  eheKTUBHOCTI
G H(f[niTHKH eryiaaro Horopcg e HHaBJ];LiIHHH a a(bHI/IM CEKTO
3abe3neuens > PeLy. P P yup pap
| AoBHILA poMm .
3anpoBaKCHHS ckoJioriuaoi, | ITigBUIIeHHss 1HBECTHIIHHOT
Inmeepayin ESG-npunyunie | comianpHOl Ta  YIPaBIIHCBHKOI | MPUBAOIMBOCTI arpOCEKTOPY
| BIAIIOB1JIAJIbHOCTI]
- . | TapMoHi3allis CTaHaapTiB, YYacTh | PO3MIMPEHHs EKCIIOPTHHUX
Misicnapoona cnignpays P 5 AapTiB, yo P . P
| y MDKHApOJIHHX IIpOrpamax | MOKIIMBOCTEM

Iicepeno: [ 1; 4;7

Tabm. 2 BimoOpaxkae cHCTEMHMH mMAX1A A0 (OPMYBAaHHS NPIOPUTETHUX
HampsIMiB CTAJIOTO PO3BUTKY arpapHOro CEKTOpy, 10 TOEIHYIOTh IHHOBAIIMHO-
TEXHOJIOT14YH1, €KOJIOT14Hi, COIiaIbHI Ta IHCTUTYLIHHI CKJIaJIOBI.

3anpornoHOBaHl HaNpsIMU CIPSMOBaHI Ha TMIJABUIICHHSA C(QEKTUBHOCTI U
KOHKYPCHTOCTIPOMOYKHOCTI arpapHoOro BUPOOHUIITBA, 3a0€3MCUYCHHS PalllOHAIIBHOIO
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BUKOPHUCTAHHA MPUPOJHUX PECYpCiB, PO3BUTOK JOJICHKOTO KaliTaly Ta CUIbCHKHX
TEPUTOPIN, a Tako Ha iHTerpaimito npuHuumnie ESG 1 posmupeHHs MiKHapOIHOT
CIIBIpAIll, 1[0 B CYKYHHOCTI (popMye IepeayMOBH IIsI JOBrOCTPOKOBOi CTIHKOCTI
arpapHoi cepu.
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XMEJIBHUIIBKUN HAIIIOHAIBHUHN YHIBEPCUTET,
Ykpaina

ORCID ID 0000-0002-4588-6349

CKJUIAOBI YIIPABJIIHHA BE3IIEYHUM PO3BUTKOM TEPUTOPIAJIb-
HUX I'POMAJ

Anomauisn. Y pobomi po3ensiHymo Cymuicms, OKpecieHo Memy ma 6U3HA4eHo
CKAAO08I YNPpaBiHHs Oe3neHHUM PO3GUMKOM MePUMOPIaIbHUX 2pomad. AkyeHm 3poo-
NIHO HA BANCIUBOCII KOMNIEKCHO20 NiOX00Y 8 npoyeci YnpaeiinHs Oe3neuHum po-
36UMKOM MEPUMOPIATLHUX 2POMAOD, NPEBEHMUBHO20 YAPAGIITHHI PUSUKAMU, A MAKONC
cnisnpayi éraou, OizHecy ma cpomMadCcbKoCmi.

Knrouoei cnosa: mepumopianvna epomada, beznednuil po3euUmox, YupaeiinHs

Koxna nepkasa popmye BiaacH1 MiaAXoaud A0 NOOYIOBH CUCTEMH TEPUTOPIAIb-
HOT oprai3aiii BJIaJy Ta MyOJIYHOrO YIpaBIiHHA i BIUIMBOM HAl[lOHAJIBHHX, 1CTO-
PUYHHX, TeorpaplyHuX, EKOHOMIYHUX, KYJbTYPHHX Ta 1HUIMX YMHHHUKIB. Y IBOMY
KOHTEKCT] 3Ha4Ha yBara HayKOBLIB 1 MPAaKTUKIB MPUALIIETHCS MUTAHHIM CTBOPEHHS
Ta e(PEeKTUBHOTO (PYHKLIOHYBAHHS TEPUTOPIAIBHUX FPOMAJ, a TAKOXK CIPOMOMXKHOCTI
OpraHiB MICLIEBOTO CAMOBPSyBaHHS pPeali30BYBATH CBOI TOBHOBAXEHHS 00 3a0€3-
IICYCHHS HAJICKHOI SIKOCT] JKHUTTS HACEJICHHSI Ta JIOCSTHEHHS L€ CTaIoro po3BUTKY
VYkpainu. Bojaroudac ¢hyHKIIIOHYBAaHHS MICIICBOIO CaMOBPSAYBAaHHS B YKpaiHi TICHO
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MOB’sI3aHE 3 MpolecaMyd po30yA0BH AEMOKpPATUYHOI AepxkaBu. L1 mpouecu 1pyHTY-
I0ThCSl HA KpalllUX BITUU3HSHUX TPAAMINISAX 1 TOCITHCHHSX, BPaXOBYIOTh MO3UTUBHUM
JIOCBI1JT YCIIIIIIHKUX 3apyODKHUX Mojiesiel pO3BUTKY, 0a3yI0ThCs Ha MPUHIIMIIAX PUHKO-
BOI GKOHOMIKHM Ta CIpsSIMOBAHI Ha peajizallilo 3acaj COIlaJbHOI CIpPaBEIIMBOCTI.
[xHBO10 MeTOI0 € 3a6e3meyenns riHOro PiBHs KUTTA /8 BCIX FPOMAIAH HE3aNEKHO
B1JI MICIIS iX IPOKUBAHHS.

CyuvacHa cucreMa yrpaBiaiHHA NyOIIYHUME (piHAHCAMU Ta 3a0e3MeyeHHs X 0e3-
MEYHOr0 PO3BUTKY MOBMHHA IPYHTYBATHUCS Ha YiTKO BU3HAYEHHUX MPHUHILIMIMAX 1 KPH-
TepisX OUIHIOBAaHHA €()EKTUBHOCTI yOIIYHOTO yIpaBaiHHA. €BpONeHchKl MAX0A1 A0
HAIEXKHOIO BPSAYBaHHS Yy cepl AEp:KaBHOIO YNPABIIHHS B1IOOpaKeHI B TOKYMEHTI
SIGMA «IIpuHuunu nepx’aBHOTro ynpaBmiHH» [1], SKHMl MICTUTB OKpEMUH PO3.LI,
MIPUCBAYCHUHN YIPABIIHHIO CYCIIIBHUMU (piHaAHCAMU. 3 ypaxXyBaHHIM y3araJbHCHOTO
€BPOMNEHCHKOTO JIOCBINY Ta creludiku (PyHKIIOHYBAaHHS TEPUTOpPIaIbHUX IpoMaj B
VYkpaini 10 OCHOBHUX IPHUHIIMIIIB yIIPABIIHHS MyOIIYHUMH (iHAHCAMU JOULIBHO BiJI-
HECTHU: KOMIUICKCHICTB 1 CHCTEMHICTb YIPABITHCHKUX HPOIIECIB; TPECBCHTUBHUAN M11X1]1
Ta YNPaBIHHS PU3UKAMU; 3aJTyYCHHS TPOMAJICHKOCTI JI0 IPUNUHATTS PIllICHb: OPI€HTA-
IIF0 HA CTAJUMH PO3BHTOK: 3a0€3ICUCHHS IIPO30POCTI Ta MiA3BITHOCTI OPraHiB BJIAJIH:
PO3BUTOK MAaPTHEPCHLKOI B3AEMOI11 MIXK BJIaJI0I0, O13HECOM 1 TPOMAJIOIO.

TepuropianbHl TpoMaau € BaXJIMBUMU Cy0 €KTaMH €KOHOMIYHOI'O PO3BUTKY
JepkaBu Ta 6a30BUMH CKJIaJ0BUMH HAIIOHAILHOI €KOHOMIUHOT CHCTEMH. [XHS poIb
MOJIATAE Y CTBOPEHHI CHOPUSTIMBUX YMOB JUIsl peani3alii MICUEBHX 1HILIATHUB, 3aiy-
YEeHHS! IHBECTULIHHUX PECYpCIB, MIATPUMKH NIAOPUEMHHLBKOI TISJIBHOCTI, @ TaKOX
(dbopmyBaHHs HOBHX poOoumx Micub [2]. EdekTuBHE (PyHKIIOHYBaHHS TEpUTOPIAIIbL-
HUX TPOMAaJ| CIPUSE MIJABUILIEHHIO KOHKYPEHTOCIPOMOKHOCTI PETiOHIB, 3MILTHEHHIO
(dhi1HAHCOBO1 CIIPOMOXKHOCTI MICIICBOTO CAMOBPSIyBaHHSI Ta 3a0C3IICUYCHHIO CTAJIOrO
COI1aJIbHO-CKOHOMIYHOI'O PO3BUTKY KpaiHu.

besnieunuii po3BUTOK TEpHUTOpIAIbHOI TpoMaJd - L€ CTaH 1 Iporec il
(G yHKIIIOHYBaHHS, 3a SKOTO 3a0€3I1eUyIOThCS 3aXHUIICHICTh YKUTTEBO BAKJIMBHUX 1HTC-
pECIB HACCJICHHS, CTIMKICTh /IO 3arpo3 1 pU3HKIB, 8 TAaKOK CTBOPIOIOTHCS YMOBH IS
CTAaJIOTO COI1aJIbHO-CKOHOMIYHOI'0, CKOJIOTIYHOTO Ta IHCTUTYLIHHOTO PO3BUTKY.

B yMoBax noBHOMAacIITaOHOro BTOPrHEHHS pocii Oe3MeKOBI MUTAHHA BUXOASATh
Ha YUIbHE MICLE, SIK B Tally31 AEP>KaBHOTO YIPABJIIHHSA, TaK 1 B CHCTEMI MICLIEBOTO Ca-
MOBPSTyBaHHS.

YnpasiiHHs 0€30€YHUM PO3BUTKOM TEPUTOPIATILHUX IPOMAT - LI€ CUCTEMA I1Ta-
HYBaHHs, OpraHizallii, KOOpAHHALIl Ta KOHTPOIIO AISIBHOCTI OpraHiB MICLEBOTO ca-
MOBPSIyBaHHS, CTIPSMOBaHa Ha 3a0€3MEUYeHHS CTaJI0r0 COLIaANbHO-6KOHOMIYHOTO PO-
3BUTKY I'POMAJIN, 3aXUCT HACCICHHS, TCPUTOPIHN 1 KPUTUIHOT iIHQPACTPYKTYPH Bl IIPH-
POJIHUX, TEXHOTCHHHUX, BOEHHUX Ta COIIAJIbHUX 3arpo3.

OCHOBHOIO METOIO YTIPABIIIHHS OC3MICYHUM PO3BUTKOM TEPUTOPIATIEHUX TPOMA/]
€ CTBOPCHHSI YMOB ISl CTaO1LIbHOTO (DYHKIIIOHYBAHHS T'POMaJIH, II1BHUIICHHS SKOCTI
’KUTTS HACCJICHHS Ta MIHIMI3allis PU3HKIB, Kl MOKYTh HCTaTHUBHO BILUIMBATH Ha 0¢3-
MKy JII0/ICH, CKOHOMIKY Ta JTOBKILLI.
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VYrpaBiaiHHA OC3[ICYHUM PO3BUTKOM TEPUTOPIAIBHUX TIPOMaj, BKIIOUYAE
HACTYIIHI CKJIa0BI:

- OLIIHKA Ta MOHITOPHUHT PHU3HKIB:

- CTpaTerivuHe IJIaHyBaHHSA [3]:

- IUBUILHUH 3aXUCT HACEIECHHA;

- yIpaBHiHHsA KPUTHYHOIO 1HPpaCcTpyKTypoIo {3]:

- €KOJIOT14Ha Oe3MneKa

- cOLllaJIbHA TAa €KOHOMIYHA CTIMKICTB;

- uudposa Ta indopmariiiina 6e3neka.

@iHaHCcOBa CKJI0BA YIpaBiHHA 0€3MeYHHM PO3BUTKOM TEPUTOPIATIBHUX IPO-
MaJ nependayvae:

- popmyBaHHA Ta ePeKTUBHE BUKOPUCTAHHS (piHAHCOBUX PECYPCIB IPOMaIU:

- 3a0e31eUYCHHS CTa0UTBHOCTI Ta 30a71aHCOBAHOCTI MICIIEBOTO OIO/IKETY:

- (piHaHCYBaHHS 3aXO0/IIB 13 3a1100IraHHA PU3HKAM 1 HAJI3BHYAMHUM CUTYaIlisIM:

- CTBOPCHHS PE3CPBHUX (POHJIIB ISl pearyBaHHs Ha KPU30BI MOJI1;

- 3aJIy4CHHS 1HBECTHIIIH, IPAHTIB Ta 1HIIUX 1103a0I0HKCTHUX HKEpest (hiHaHCY-
BaHHS:

- KOHTPOJIb 32 IIUTbOBHMM 1 palllOHaIbHUM BUKOPUCTAHHSAM KOLITIB:

- MATPUMKY MPOEKTIB, COPSIMOBAHUX HA COLIAJIbHY, EKOHOMIUHY, €KOJIOTTYHY
Ta IHPPaCTPYKTypHY O€3MEKY rPOMAIH.

TakuM YMHOM, ypaBIiHHA O€3[IEUHUM PO3BHTKOM TEPUTOPIATBHIX FPOMa/] 3a0e3re-
YY€THCS YEPE3 3aCTOCYBAHHS CUCTEMHOTIO MIAXOY A0 1IeHTU(]IKALIT, OHIHIOBAHHSA Ta
MIHIMIi3aLli PU3UKIB, KOOPAUHALIIO AISUIBHOCTI CyO’€KTIB YNpaBIIIHHS, PalllOHAIbBHE
BUKOPHUCTAHHSA PECYpCHOro MOTEeHIially TpOMaau, a TakoX (OpMyBaHHSA Op-
raHizaifHO-IIPaBOBHX, COMIATbHO-CKOHOMIYHHX Ta IHCTUTYIINHUX YMOB JUIS ITi/IBH-
IICHHS PIBHS O€31eKH i 3a0€3MICUCHHS CTAJI0TO PO3BUTKY TECPUTOPIH.
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ECONOMETRIC MODELING OF INVESTMENT AND INNOVATION
PROCESSES IN THE ENERGY SECTOR

Abstract

The contemporary energy sector represents one of the most strategically im-
portant and dynamically evolving components of the global economy. The acceleration
of energy transition processes, the increasing role of renewable energy resources, and
the growing importance of sustainable economic development have significantly in-
tensified the need for effective financial mechanisms and innovation-oriented invest-
ment strategies. In modern economic systems, the efficiency of energy sector develop-
ment is increasingly determined not only by the volume of investments but also by the
institutional, technological, and financial instruments that support innovative transfor-
mation.

The present study examines the econometric relationship between investment
processes, innovation activity, and financial mechanisms in the energy sector using
correlation and regression analysis methods. The research focuses on identifying the
degree of influence that financial instruments exert on innovation performance and in-
vestment efficiency within the framework of sustainable energy development. The pa-
per emphasizes that effective financial mechanisms constitute a critical prerequisite for
accelerating technological modernization, improving energy productivity, and ensur-
ing long-term economic growth.

Particular attention is devoted to the role of green finance, international financial
institutions, public-private partnerships, tax incentives, state subsidies, and long-term
ivestment financing mechanisms. The research demonstrates that innovative develop-
ment in the energy sector is directly associated with the quality of financial infrastruc-
ture and the availability of investment resources. The econometric findings confirm the
existence of strong positive correlations between innovation expenditures, financial
support mechanisms, and sectoral productivity indicators.
The study further highlights the strategic importance of institutional stability, legisla-
tive predictability, and investment risk management in strengthening financial effi-
ciency within the energy industry. In addition, the research addresses the specific char-
acteristics of the Georgian energy sector and evaluates the prospects for integrating
international financial and innovation practices into national economic policy. The
findings suggest that the enhancement of innovative financial instruments and the mod-
ernization of investment policy are essential for ensuring sustainable energy develop-
ment and increasing national economic competitiveness.
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Research Objective

The primary objective of the research is to analyze the relationship between in-
vestment activity, innovation processes, and financial mechanisms in the energy sector
through econometric modeling and correlation—regression analysis. The study aims to
evaluate the effectiveness of financial instruments in promoting innovation-driven
growth and sustainable development within the energy industry.

Research Tasks

1. To examine the theoretical foundations of investment and innovation pro-
cesses in the energy sector:

2. To analyze the role and effectiveness of financial mechanisms supporting en-
ergy innovation:

3. To identify the correlation between investment flows and innovation perfor-
mance indicators:

4. To develop regression models assessing the impact of financial instruments
on energy sector productivity:

5. To evaluate the institutional and economic factors influencing investment ef-
ficiency:

6. To formulate practical recommendations for improving financial and invest-
ment policy in the energy sector.

Research Subject and Object

The object of the research i1s the energy sector and its investment—innovation
development processes within the framework of sustainable economic transformation.
The subject of the research includes financial mechanisms, investment instruments,
inovation financing models, and the econometric relationships between investment
activity, innovation performance, and energy sector productivity indicators.

Research Methods

The methodological framework of the study combines both qualitative and quan-
titative research approaches. The research employs econometric analysis methods, in-
cluding correlation analysis, multiple regression modeling, comparative statistical
analysis, and dynamic trend evaluation. Correlation coefficients are used to determine
the degree of relationship between investment indicators and innovation variables,
while regression models evaluate the impact of financial mechanisms on economic and
technological performance in the energy sector.

The study also incorporates theoretical analysis, comparative assessment of in-
ternational practices, and synthesis of scientific literature related to energy economics,
innovation management, and financial policy. Statistical data interpretation and ana-
lytical forecasting techniques are applied to identify long-term development tendencies
and strategic investment priorities.

Conclusion

The research confirms that sustainable development in the energy sector is im-
possible without effective financial mechanisms and innovation-oriented investment
strategies. Econometric analysis demonstrates that investment growth and financial
support instruments have a statistically significant positive impact on innovation per-
formance, energy productivity, and economic efficiency.
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The findings reveal that financial mechanisms such as green bonds, public-pri-
vate partnerships, state subsidies, international financial support, and long-term invest-
ment financing play a decisive role in accelerating energy innovation processes. Fur-
thermore, institutional stability and effective regulatory systems significantly influence
investment attractiveness and financial efficiency.

The study concludes that the modernization of financial policy and the imple-
mentation of innovation-oriented investment strategies are essential for strengthening
the competitiveness and sustainability of the energy sector. The proposed econometric
approach may serve as a practical analytical tool for policymakers, researchers, and
investors involved in strategic energy development planning.

Keywords: Energy Sector: Econometric Modeling: Correlation—Regression
Analysis: Financial Mechanisms. Investment Innovation.
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Abstract

The paper discusses modern trends in ecotourism development in Georgia and
the importance of small businesses in strengthening regional economies. Special at-
tention is paid to agrotourism, family hotels, and cottages that contribute to employ-
ment growth and sustainable economic development.

Tourism is considered one of the fastest-growing sectors of the global econ-
omy. Ecotourism is especially important because it combines environmental protec-
tion, preservation of cultural heritage, and socio-economic development of local com-
munities.

Georgia, with its unique geography, diverse nature, and rich traditions, has
strong potential for the development of ecotourism.

In recent years, the growth of tourist flows has contributed to the activation of
small and medium-sized businesses. Regional tourism development is particularly
important, as local residents establish cottages, family hotels, and agrotourism facili-
ties.

The Adjara region can be considered one of the most successful examples in
this regard. Mountainous Adjara attracts visitors with its natural beauty, traditional
cuisine, and cultural heritage.

The development of ecotourism has a significant impact on employment. Small
businesses create new jobs, increase local incomes, and reduce migration.

Y outh involvement in tourism activities is especially important for increasing
economic activity in rural regions.

One of 'the major advantages of ecotourism is the promotion of sustainable de-
velopment principles. Rational use of natural resources and environmental protection
help tourism grow without causing ecological damage.

Cooperation between the government, local authorities, and the private sector
plays a major role in this process.

It 1s also important to use international experience and modern technologies to
promote tourism products. Social media and online platforms enable small businesses
to attract foreign tourists.

In conclusion, ecotourism and small businesses represent one of the most im-
portant directions for regional development in Georgia.

Keywords: Ecotourism, Small Business, Agrotourism, Regional Development,
Georgia, Sustainable Development.
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STRATEGY FOR FINANCIAL REGULATION OF THE DEVELOPMENT
OF CORPORATE ENTERPRISES

Abstract. The article is devoted to the study of the strategic principles of finan-
cial regulation of the development of corporate enterprises in the context of improving
the financial controlling system. The increasing instability of the economic environ-
ment and the increase in the level of market uncertainty necessitate the formation of
adaptive management models based on a value-oriented approach and modern risk
management principles. The study proposes an integrated EVA-ERM model, which
combines the concept of economic added value (EVA) with the methodological princi-
ples of corporate risk management (ERM). This approach is considered as the basis
for building an effective financial controlling system capable of ensuring the formation
and implementation of a strategy for financial regulation of the development of corpo-
rate enterprises, aimed at increasing their financial stability, competitiveness and mar-
ket value.

Keywords: financial regulation strategy, financial controlling, value concept,
risk management, corporate enterprises

The system of financial regulation of the development of corporate enterprises
is interpreted as a complex of interrelated instruments, methods and mechanisms of
managerial influence on the financial and economic activities of business entities
aimed at maintaining their financial stability, ensuring competitive advantages and
achieving long-term sustainable development. Its functioning is carried out within the
framework of the general model of state regulation of the economy and includes a
combination of state and intra-corporate levers of regulatory influence.

The key structural and functional components of the system of financial regula-
tion of the development of corporate enterprises are: strategic financial planning of the
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development of business entities, financial controlling mechanisms, risk management
of a decrease in the market value of enterprises, financial and investment instruments,
as well as a system of information and analytical support for financial processes.

At the corporate level, the system of financial regulation is formed as a holistic
integrated model that synthesizes strategic and operational financial management
mechanisms aimed at ensuring stable functioning, increasing the efficiency of activities
and strengthening the competitiveness of business entities in conditions of a dynamic
market environment and a high level of economic uncertainty [1].

Financial controlling in the structure of the corporate system of financial regula-
tion of the development of business entities occupies a decisive place, as it ensures
coordination between the strategic guidelines of the enterprise and the actual results of
its financial and economic activities. Its content consists in the comprehensive man-
agement of the processes of financial planning, monitoring, analytical assessment and
adjustment of key performance indicators, which creates the basis for timely detection
of deviations from the specified development parameters, increasing the efficiency of
resource potential use and reducing the level of financial risks. In the context of finan-
cial regulation, the main functions and tasks of financial controlling are to ensure the
adaptability of the enterprise to the transformations of the external and internal envi-
ronment, maintaining stability and long-term effectiveness of the functioning of busi-
ness entities, as well as increasing the efficiency of implementing the financial devel-
opment strategy. At the same time, financial controlling is aimed at creating and in-
creasing economic added value, optimizing the processes of mobilization and use of
financial resources, ensuring the effective operation of the enterprise and its structural
divisions, as well as creating an appropriate information and analytical basis to meet
the needs of internal and external stakeholders {2].

The implementation of the outlined tasks of financial controlling is based on the
application of a systematic approach to the organization of information and analytical
support for financial regulation processes at the corporate level. This approach covers
all stages of managing the financial activities of the enterprise and involves the for-
mation of an integrated mechanism for information support for making management
decisions.

Financial controlling should be considered as a key component of the corporate
financial regulation system, which ensures the coherence of financial policy and the
overall business strategy of the enterprise, increases the ability of business entities to
respond promptly to transformations of the external and internal environment, contrib-
utes to the creation and preservation of economic added value, and also creates the
prerequisites for increasing the transparency of activities and strengthening trust from
stakeholders {21.

The effectiveness of financial controlling is largely determined by the level of
organization and integration of its information support system, which forms an analyt-
ical basis for making informed management decisions. Information support for finan-
cial controlling creates conditions for continuous monitoring and assessment of finan-
cial flows, timely identification of potential risks, and coordination of management
actions with the strategic guidelines of the enterprise's development.
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The close relationship between controlling processes and structured information
flows determines the ability of a business entity to quickly adapt to transformations of
the external environment, while ensuring the effective implementation of financial
strategies and increasing the efficiency of corporate governance. It is the quality of
information and analytical support that allows an enterprise to maintain the proper level
of financial stability and competitiveness in the conditions of dynamic market pro-
CEsSes.

In the system of corporate financial regulation, financial controlling performs
the function of supporting the process of forming and implementing the enterprise's
financial development strategy. Its purpose is to provide comprehensive support for
strategic management decisions by integrating the assessment of financial indicators,
risk analysis and determination of the resource potential of business entities.

The strategy of financial regulation of corporate enterprise development and fi-
nancial controlling are based on a common methodological toolkit, the basis of which
is a system of key indicative indicators. It is through the assessment and control of
deviations of actual results from the established target parameters that the possibility
of timely adjustment of management decisions is ensured in accordance with changes
in the external and internal environment of the enterprise's functioning. Such a mech-
anism contributes to increasing the adaptability of the financial strategy, ensures flex-
ibility of management processes and creates the prerequisites for achieving strategic
development goals, in particular in the field of preserving and increasing the market
value of corporate enterprises.

The feasibility of using the integrated EVA-ERM system is determined by its
ability to combine the strategic principles of value-oriented management, based on the
concept of economic value added (EV'A), with a comprehensive approach to enterprise
risk management (ERM). Such integration creates a basis for increasing the efficiency
of financial regulation of the development of business entities, since it allows simulta-
neously assessing the effectiveness of financial activities and taking into account the
impact of risk factors on the formation of the market value of the enterprise {3].

The use of the EVA-ERM model involves the implementation of a systematic
approach to identifying, assessing and monitoring risks at all stages of financial regu-
lation - from strategic planning to current operational control. This provides the oppor-
tunity to timely 1dentify potential threats, predict their impact on the financial results
of the enterprise and implement preventive management measures aimed at minimiz-
Ing negative consequences.

The integration of strategic and operational financial controlling based on the
EVA-ERM model contributes to the formation of a holistic system of support for man-
agement decisions within the framework of the implementation of the strategy of fi-
nancial regulation of enterprise development. This approach allows for a comprehen-
sive assessment of economic added value, forecasting the impact of risks on prospec-
tive financial results, and increasing the validity of management decisions aimed at
ensuring long-term financial stability and increasing the value of business entities.
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Abstract. The article examines the development of financial leasing in Ukraine
in the context of economic instability and martial law. The trends in the functioning of
the leasing services market in 2020-2024 are analyzed in terms of the number of con-
tracts, their value and term structure. The importance of digitalization, the implemen-
tation of ESG approaches, increasing financial awareness of business and state sup-
port for stimulating the development of financial leasing is substantiated.

Keywords: financial services, financial leasing, leasing companies, financial
leasing market, ESG principles, financial instrument.

Financial leasing is an effective financial instrument that allows enterprises to
obtain the necessary assets for use without significant one-time capital investments. In
conditions of martial law and economic instability, this becomes especially relevant
for enterprises with limited access to traditional financing.

The institutional and legal support of financial leasing in Ukraine has signifi-
cantly transformed from fragmented regulation to centralized management by the Na-
tional Bank of Ukraine. Since 2024, all leasing companies have received the status of
tinancial companies, which has strengthened supervision and increased requirements
for transparency of activities.

Currently, the financial leasing market in Ukraine is regulated by the Law of
Ukraine “On Financial Leasing”, adopted in 2021. It defines the basic principles and
requirements for conducting leasing transactions, and also protects the rights of the
parties [2]. In addition, the Law of Ukraine “On Financial Services and Financial
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Companies” plays a significant role in regulating the market and maintaining its finan-
cial stability [3].

The latest innovations are the changes provided for by the NBU resolutions,
which regulate the requirements for the ownership structure, capitalization and finan-
cial reporting of leasing companies. This allowed creating an effective regulatory sys-
tem that supports the development of the leasing market in Ukraine, guaranteeing the
transparency and reliability of this financial service.

As part of the implementation of the sustainable financing policy, the NBU will
gradually introduce a comprehensive ESG risk management system in the financial
sector in 2025-2027.

In particular, it 1s planned to prepare recommendations for banks and non-bank
financial institutions, including leasing companies, on developing ESG risk manage-
ment strategies and improving corporate governance. In 2026, it is planned to approve
regulatory acts that will determine the requirements for the ESG risk management
structure, assessing their materiality and integration into the overall risk management
system.

During 2026-2027, the NBU will also develop recommendations on collecting
and verifying data on ESG risks, preparing reports in accordance with the govern-
ment’s Strategy for the Introduction of Sustainable Development Reporting, and uni-
fying approaches to surveying clients of financial institutions. From 2027, it is planned
to include the assessment of ESG risk management in the process of supervisory as-
sessment of financial institutions’ activities, which effectively integrates the principles
of sustainable development into the financial system of Ukraine [4]. From 2020 to
2024, the number of financial companies in Ukraine that had licenses to provide finan-
cial leasing services decreased from 521 to 141 {5].

This sharp reduction was due to several factors. First, the market was signifi-
cantly affected by the COVID-19 pandemic and a full-scale war, which reduced de-
mand for financial services and led to the loss of assets and the closure of companies.
Second, the NBU has strengthened regulatory supervision, and some institutions have
voluntarily given up their licenses. It is also important to note that from Jjanuary 1,
2024, legal entities-lessors acauired the status of financial companies.

The dynamics of financial leasing agreements in Ukraine i 2020-2024 demon-
strates a significant change in trends. There was an increase from 13,498 agreements
in 2020 to a record 18,350 agreements in 2021 due to the recovery from the pandemic
and the increase in demand for alternative financial instruments. In 2022, there was a
sharp decrease to 5,860 agreements due to military operations and economic instability.
In 2023, the market began to recover, and in 2024 the number of agreements reached
10,517. Such growth was a consequence of market regulation and increased business
interest in using financial leasing as a tool for updating production capacities [5].

Analysis of the value of financial leasing agreements in 2020-2024 shows sim-
ilar dynamics to the number of agreements concluded. In 2020, their total value was
UAH 26,069 million, in 2021 it increased to a maximum of UAH 41,214 million. In
2022, there was a significant reduction to UAH 12,335 million, after which a gradual
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recovery was observed: in 2023 — UAH 20,914 million, and in 2024 — UAH 23,531
million [5].

In 2022, the financial leasing market in Ukraine decreased by 70% due to the
war, the decline in economic activity and the destruction of infrastructure. The seg-
ments of buildings and structures (-97%) and railway transport (-85.5%) were most
affected due to the destruction of facilities and the decrease in demand for long-term
assets. A significant drop was recorded in agricultural machinery (-73%) and freight
transport (-44.5%) due to disruption of logistics and occupation of territories. In 2023,
the market grew by 72%, with the fastest recovery in the passenger car (+146%) and
freight transport (+40%) segments due to the need to update fleets for operation in war
conditions [5: 1].

Analysis of the structure of financial leasing agreements by terms in 2020-2024
shows significant changes: by 2023, agreements for 3—5 years dominated (the share
increased from 36.6% to 45.9%), while short-term (1-3 years) gradually decreased. In
2024, 95.5% of agreements were concluded for a period of up to 1 year, which reflects
the market's reorientation towards short-term agreements due to increased risks {3].

Financial leasing in Ukraine has significant potential for development in the
post-war recovery, as it allows small and medium-sized enterprises to obtain the nec-
essary equipment without large initial costs and an increase in debt burden [1]. Insuf-
ficient awareness of entrepreneurs about financial leasing limits its spread among small
and medium-sized businesses. Awareness can be increased through information cam-
paigns, online platforms, NBU webinars and cooperation with business associations
[4].

The financial leasing market in 2020-2024 underwent significant structural
changes: there was a significant reduction in the number of licensed companies, but the
volume of transactions demonstrates recovery trends with a reorientation towards
short-term agreements. The development of financial leasing is constrained by the fol-
lowing factors: low level of awareness of entrepreneurs, complexity of administrative
procedures, weak digitalization of the industry and limited state support. Promising
areas include the implementation of information campaigns, ESG principles, adapta-
tion to the successful experience of EU countries, digitalization of processes, and the
introduction of subsidy programs to increase the use of leasing as a tool for economic
recovery.
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3100yBay nepuioro (0aKIaBpChbKOro) piBHSA BUIIOT OCBITH,
JlepxaBHUI IOJATKOBHI YHIBEPCHUTET,

YkpaiHa

CYYACHI 3MIHU HA ®IHAHCOBOMY PUHKY YKPATHU B YMOBAX
BIMHU

Anomauia. Y me3zax poskpumo ocHo8Hi 3MIHU HA (hiHaHCO80MY pUHKY YKpainu
8 ymogax nogHomacumaonoi giiinu. llpoananizosano mpancgopmayiro OAHKIECbKO20
CEKMopy, 30KpeMa po3eUmMoK yupposux nociye i 6e320miekosuUx po3paxyHkie, a ma-
KOJIC 3MIHU Y CROANCUBAYbKIN NoGeOIHYi HacelleHHs. Buceimneno ponv pe2ynsimopHux
piutens y 3abe3neuenni cmabinoHocmi ¢hinancoeoi cucmemu ma aoanmayii 6AHKIE 00
Kpuzoeux ymos. OO6IpyHmMoeaHo, wjo Cy4acHi mpancgopmayii Maroms CUCMEMHUL Xa-
pakmep i opmyroms nepedymosu 0 NOOANIbULO2O PO3BUMK) (DIHAHCOBOCO DUHKY
Ykpainu.

Knarwuoei crosa: ¢inancosuil punox, OaHKIBCbKUL ceKmop, yugposizayis, cno-
HCUBAYBKA NOBEOIHKA, OE320MIBK0O8I PO3PAXYHKU, 60EHHUL CMAH, iHaHCco8a cmabilb-
Hicmb.

[ToBHOMacmTabHE BTOPrHEHHS, SIKE posnodanocs y 2022 poiri, iCTOTHO BILIH-
HYJI0O Ha (DYHKUIOHYBaHHS (piHAHCOBOro PUHKY YKpaiHH. YMOBHU HOro isIbHOCTI
PI3KO YCKIAIHWIKCS: 3pOCiia HEBU3HAUEHICTh, MOCUIIMIIUCS PU3UKH, 3 SBHJIACA MO-
Tpeda y MIBUAKOMY pearyBaHHI Ha HOBI BUKJIMKHU. Y 1MX 00CTaBHHAX (pIHAHCOBA CH-
CTEMa CTaja He JHILIE IHCTPYMEHTOM 3a0€3MeUeHHs IPOLIOBOro 00Iry, a i BAXKIJIMBUM
YUHHUKOM MIATPUMAHHS €KOHOMIYHOI CTa0LIBHOCTI Ta CYyCMUIBHOL JOBIpU. baHKIBCh-
KU CEKTOp, AKUH 3aiiMae MpoBIHE MICIE Y CTPYKTYpi (PIHAHCOBOTO PUHKY, 3a3HAB
MOMITHUX 3M1H. BOHU cTOCYBamucs K CIEKTpa MOCHYT, TaK 1 COco0iB iX HaJaHHS Ta
B3aemMolii 3 kialeHTamu. [Ipu 1boMy CrIOKMBaLbKY MOBEIIHKY AOLUIBHO TPAKTYBATH SIK
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CYKYIHICTh JIIH, CIPSIMOBAHUX Ha 3aI0BOJICHHSA MOTPeO, 10 (GOPMYIOTHCS MMijl BILIM-
BOM SK pallloHaJbHUX, TaK 1 EMOIIHHUX MOTHUBIB.

Oco06auBo BiAUYyTHI TpaHchopMallii BiAOyauca y 0aHKIBCBKOMY CEKTOPi, SKUH
€ KJII0YOBOIO CKJIAJ0BOIO (hiHAHCOBOTO PUHKY. MIeThes He JIMINE Ipo 3MiHY CIEKTpa
MOCJYT, 110 HAIAIOTLCS, @ i PO MEPEOCMUCIIEHHS MEXaHI3MIB 1X peanizailii, KaHajiB
KOMYHIKaLlll 3 KJI€EHTaMU Ta NPUHLMIIIB 00CayroByBaHHsA. BogHouac cyTTeBUX 3MIH
3a3HA€ 1 CMOKMBALbKA MOBEAIHKA, AKY JOLIIBHO PO3MISAATH SIK CYKYITHICTh PIIUEHB 1
A1l cy0’eKxTa, COPSIMOBAHUX HA 33J0BOJIEHHA BJACHUX MOTPeO, M0 HOPMYIOThHCS MiA
BIJIMBOM $SIK palllOHAIbHUX PO3pPaxyHKIB, TAK 1 EMOLIIITHUX YAHHUKIB.

@iHaHCOBUHI PUHOK YKpalHU HHHI (DYHKIIIOHYE B YMOBaX CKJIaJHOIO MAaKPOEKO-
HOMIYHOTO CEPEIOBUIIA, /TSI IKOI'O XapaKTEPHUMHU € IHQIISILIHHUN THCK, OOMEKEHICTh
pecypciB, 3HIDKCHHS IIATOCIPOMOKHOCTI OKPEMHUX KaTeropiil HacelicHHs Ta HeoO-
X1HICTh MOCTIHHOIO pearyBaHHs Ha 30BHIIIHI BUKIUKH. 32 TAKUX YMOB OaHKH Iiepe-
CTalOTh OyTH BHKJIIOYHO (h1IHAHCOBHMU MOCEpeIHUKAaMH. BOHHU j1e1ain gacTiiie BUKO-
HYI0Th (DYHKITIT IPOBIAHUKIB JIEp’KABHOI CKOHOMIYHOI MOJIITUKY, KaHAI1B (h1HAHCOBOT
I1JITPUMKH PEalIbHOI'0 CEKTOPY CKOHOMIKH Ta IHCTPYMEHTIB 30€peKCHHSI 3201113 15)KCHb
HacelieHHs1. [lapanenpHo TpaHchOpMy€eThCs 1 TOBEIIHKA CIIOKHBAYIB (DiHAHCOBUX I10-
CJIYT: 3MIHIOIOTBCS MOJIEJIl BUTPAT, 3pOCTa€ OOEPEXKHICTh Y MPUHHATTI (PIHAHCOBHX
pilleHb, NIABUILYETHCA PIBEHb TOBIpYM ab0 HEJOBIPH 10 OKPEMHX YCTAaHOB, a TAKOX
MOCWJIIOETHCS TOTOBHICTD O BUKOPHUCTAHHS LIU(PPOBUX CEPBICIB.

OanuM 13 HAMOUIBII MOMITHMX HaOpsMIB PO3BUTKY cTajla UudpoBI3aLlisd
OAHKIBCHKHX MOCIYT. YIPOJOBK OCTaHHIX POKIB OAHKK 3HAYHO PO3IIMPHUIN MOXKIIH-
BOCTI JUCTAaHLIMHOTO OOCITyTOBYBaHHSI KJIIEHTIB, IO OCOOJMBO aKTyasl3yBaJoCs B
YMOBaxX BO€HHOTO 4acy. 3okpema, y nepiox 3 2020 no 2023 poxu nonan 2,1 muH
0aHKIBCHKUX PaxyHKiB OyJI0 BIAKPUTO JUCTAHIINHO 3 BHKOPUCTAHHAM IIU(PPOBHUX J10-
kyMmeHTIB [5]. Taka puHAMIiKa CBIAYMTH MPO MOCTYIIOBE (OPMYBaHHS HOBOI Mojci
B3a€MO/I1T MI’K OaHKOM 1 KIIIEHTOM, Y sIKif (hi3udHA IPUCYTHICTh BTpayae BU3HAYAIHHE
sHaueHHSA. CphoroaHi OUIBIIICT OAHKIB 3a0e31euye MOIKIMBICTh MOBHOIIIHHOTO J10-
cTyny 10 (piHaHCOBHX omepalliii yepe3 MOOIbHI 3aCTOCYHKH Ta IHTEPHET-OaHKIHT, 1110
JIO3BOJISIE 3IMCHIOBATH ILJIATEXK1, KOHTPOJIIOBATH PaxyHKH, 0(hOPMIIIOBATH IIOCIYTH Ta
OTPUMYBATH KOHCYJbTallli 0€3 BIABITYBaHHS BIIIJIEHb.

[lapanenbHO 3 MM CIIOCTEPIra€ThCs CYTTEBE 3POCTAHHS TOIMYISPHOCTI 0e3-
rOTIBKOBUX po3paxyHKiB. 3a manumu Mastercard, y 2025 poui 61% ykpaiHiis pery-
JSIPHO BUKOPHUCTOBYIOTH IIM(PPOBI KAPTKH JJIs1 OIJIATH, IO 3HAYHO MEPEBUIIYE MOKa3-
HUKM AOBOEHHOTO TiepioAy | 1]. Boxnouac 41% xoprcTyBadiB HOBHICTIO BiAMOBHIIHCS
BIJl (PI3UYHUX KAPTOK, HAJAIOUM [E€PEBAry BUKJIIOYHO LU(POBUM 1HCTpymeHTam. L1
TEHJEHLII CBIIYaTh HE JIMLIE NPO TEXHOJIOTTYHHI MPOTpec, a W Npo MOl 3MIHU Yy
(dbiHAHCOBIM KyJIbTYpi HACCJCHHS, SKa IIOCTYNOBO aJallTYeThCS 10 HOBHX YMOB.
baHkiBCBKI cepBicH BOAHOYAC CBOIIOLMIOHYIOTh Y HAIIPSIMI YHIBEPCAIbHUX IIATHOPM,
0 TOEJHYIOTh IUIATDKHI (yHKIIT 3 1HCTpyMeHTaMH (hDIHAHCOBOTO ILJIAHYBaHHS,
aHAJIITUKH Ta YIIPABIIHHS 0COOMCTUMH (hiHAHCAMMU.

Boanodac icToTH1 3MiHM BiIOYBAaIOTHCS 1 B PETyJATOPHOMY cepemouiii. Of-
HUM 13 KJIIOUYOBHX PIIICHb CTAJIO 3alIPOBA/KEHHS MIOBHOT rapaHTii 0aHKIBCBKUX JICIIO-
3UTIB (PI3UYHUX OCI0 HA MEPIOJ BOEHHOIO CTaHy, IO CHOPUSIO 3MIIHEHHIO TOBIPU 10
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0aHKIBCbKO1 CHCTEMM Ta 3MCHIICHHIO PU3HKIB BiATOKY KomTiB. KpiM Toro, BIpo-
BaJPKCHHS IMPUHIIUIIB BIAKPUTOr0 OaHKIHTY BIIMOBIIHO A0 cTanaapTiB PSD2 cTBoproe
MepeIyMOBH Il PO3BUTKY KOHKYPEHIIi Ha (piHAHCOBOMY PUHKY Ta HOro iHTerpartii 3
€BPOICUCHKUM MPOCTOPOM |3 1.

3HayHUX 3MIH 3a3Halia 1 KpeAUTHA MOJITUKA OaHKIB. Y BIANOBLAL HA BUKJIUKH
BOEHHOTO 4yacy (p1HAHCOBI YCTAHOBU OyIM 3MYLIEHI aanTyBaTH MIAXOAU 0 OL[IHKH
PHU3HKIB, TIEPETIITHYTH YMOBHM KPEIUTYBAaHHS Ta BIPOBAIWUTH JOJATKOBI MEXaHI3MH
MiITPUMKY KITieHTiB. MneThes, 30KkpeMa, Ipo pecTpyKTypH3allilo 3a00proBaHoCTi, 3a-
MPOBA/PKEHHS KPEIUTHUX KAaHIKYJ Ta 1HII THCTPYMEHTH, CHPSAMOBaHI HA 3HUKECHHS
¢1HaHcoBoro HaBaHTakxeHHs [8]. [lapanenbHO OaHKM aKTHBHO JOJIY4YarOThCS 10 pe-
amizauli Jep>KaBHUX MporpaM (h1HAHCYBAHHS, OPIEHTOBAHMX HA MIATPUMKY MAJIOTO 1
CepeAHBOro Oi3HECY, a TAKOXK Ha BITHOBJICHHS 1H(pacTpyKTypH [2: 61.

BiiiHa icTOTHO BIUIMHYJIA 1 HA MOBEIIHKY CIIOKHBaUiB (hiHAHCOBUX MOCIIYT. [o-
CIIIPKCHHS 3aCBIYYIOTh 3MIHY CTPYKTYpH BUTPAT HACCIICHHS: CKOPOUYCHHS 4acCTOTH
HPUAOAHHS TOBAPIB CYMPOBOKYETHCS 3POCTAHHSM BUTpaT Ha 6a30Bi moTpedHU, Ie-
peayciM MPOAYKTH XapuyBaHHs Ta MeaukamMeHTH |4 ]. BoHouac 3pocrae posis oHaiH-
IIOKYIIOK Ta O€3roTiBKOBUX PO3PaxyHKIB SIK OUIbII OC3MEYHHUX 1 3pYy4yHUX (HOpM
B3a€EMO/III.

@d1iHaHCOBI CTpaTErii JOMOrOCHOAAPCTB TaKOX 3a3Halu Tpancdopmaiiiit. B ymo-
BaX HECTAOIILHOCTI IOXO/IB 1 3pOCTaHHs pU3UKIB HACEIEHHS A€1aJIl YACTIIIE BAAETHCS
10 TuBepcrdiKanii 3a01aKEHb, TOETHYIOUM OAHKIBCHKI JEMO3UTH 3 IHIIUMHU (p1HAH-
COBHMH 1HCTPYMEHTaMu. 3pocTae 1HTEpeC 10 (PiHAHCOBOI IPAMOTHOCTI, IO CBIAYUTH
po NocTynoBe popMyBaHHs OLTLII BIAMOBIIAJBLHOTO CTABJIEHHA 10 YIPABIIHHS BJIac-
HUMHU pecypcamMu. Y BIANOBIAb HA LI 3alUTH OAHKH PO3LIMPIOIOTH (PYHKUIOHAIBHI
MOXJIMBOCTI CBOIX CEpBICIB, MPOIIOHYIOUM KJII€HTAM IHCTPYMCHTH aHAJII3y BUTpaT,
IJIAHYBAaHHS OI0KETY Ta KOHTPOJIIO (DIHAHCOBUX IOTOKIB [7].

VY uinomy ¢iHaHCOBUN PHUHOK YKpailHH AEMOHCTPYE 3AaTHICTH JI0 ajamnTaliii
HaBITh B YMOBaX TPHBAJIOT0 KPU30BOI0 BILIMBY. [loeqHanHs nudpoBuX i1HHOBAIIH, pe-
IyJIaTOpHUX pedopM 1 3MIH y IOBEIIHI CIIOXKHBadiB (opMye HOBY MOJICIb HOro
dbyHkionyBaHHs. BilfHa BHCTymmiIa KarajaizaToOpoM IIUX IPOILECIB, 3HAYHO MPHUCKO-
PUBIUM T1 3MIHH, K1 B MUPHUH Yac B1AOyBaIucs O MOCTYMOBO.

Takum ynHOM, cy4acHI TpaHcopmaruli (IHAHCOBOIO PUHKY YKpaiHH MaroTh
CUCTEMHHI XapaKTep 1 BU3HAYAIOTHCS B3a€MOJIIEI0 TEXHOJOTTYHUX, IHCTUTYLIMHUX Ta
MOBEIIHKOBUX YMHHMKIB. 3a YMOBU MOAAIBIIOI cTab1113a1lii €eKOHOMIYHOIO CEepelo-
BHUILIA, [11IBUILIEHHS PiBHA ()1HAHCOBO1 IPAMOTHOCTI HaceJE€HHs Ta IIOCIIII0BHOTO BOPO-
Ba/KEHHS €BPONEHCHKUX CTAHJAPTIB IIi MPOLIECH MOXYTh CTaTH OCHOBOIO sl (op-
MyBaHHS OUIBII CTIHKOi Ta KOHKYPEHTOCIPOMOKHOI (PIHAHCOBOI CUCTEMH Yy MICHS-
BOEHHHH MEPIO/I.

Cnucok BUKOPUCTAHUX JKepeJ
1. Bapranosa O., [lanko T. CrioxmBua MOBEIIHKA: PEBITANi3alis KOHIENIIi 1 CTPHKHEB1
MOJENL. Exonomixa ma CYCninbCmao., 2023. URL:
https://economyandsociety.in.ua/index.php/journal/article/download/2393/2314 (nata 3BepHCHHS:
22.04.2020)


https://economyandsociety.in.ua/index.php/journal/article/download/2393/2314

X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

2. Bnaguka 1O., Typosa JI., Tapacenko T. Apamrarisi KpeIUTHOI IMOJITHKH KOMEPIIHHHX
OankiB B yMOBax BO€HHOTO cramy. Exonomixa ma cycninecmso. 2024. Ne 61. URL:
https://economyandsociety.in.ua/index.php/journal/article/download/3809/3729 (nmata 3BepHCHHS:
22.04.2020)

3. BepxoBua Pana Vkpainu. 3akon Ykpainun Ne 2180-IX «[Ipo BHECEHHS 3MIH 10 JACSKHX
3aKOHIB YKpainu mo/10 3abe3medyeHis cTabiabHOCTI CHCTEMH rapaHTyBaHHs BKIAAIB (PI3HIHUX 0Ci0»
Bix 1 kBiT. 2022 p. URL: https://zakon.rada.gov.ua/go/2180-20 (nara 3BepHeHns: 22.04.202¢)

4. Kibepcriitkicts 2024: cexpeTH ctanocti podoTn 0aHKIBCEKOTO CEKTOPY YKpaiHu B yMOBax
3arpo3 BoeHHoro yacy. Delo.ua. 2024. URL: https://delo.ua/opinions/kiberstiikist-2024-sekreti-
stalosti-roboti-bankivskogo-sektoru-ukrayini-v-umovax-zagroz-vojennogo-casu-433061/ (mara
3pepHeHH:: 22.04.2026)

5. Kpaguyk H., Jlymmmmu O. ®inancoBuii puHOK YKpaiHW miJg dYac BIHHW: peanii
(hYHKIIOHYBaHHS. Csim Qinancis. 2022. Ne 4(73). URL:
https://dspace.wunu.edu.ua/bitstreams/d9f0da6c7-0405-49¢7-b867-falcd120186a/download  (mara
3BepHeHH:: 22.04.2026)

6. Cigensauk O., Capaxman O. OCHOBHI 3acaj i pU3HK-MEHEKMEHTY B 0aHKy. Dinancosuil

npocmip. 2025. Ne 1-2(55). C. 127-137. URL:
https://fp.Inu.edu.ua/index.php/fp/article/download/1008/1343 (nara 3Bepuenns: 22.04.2026)
7. YkpaiHmi, mompu BiifHY, TPOAOBKYIOTH IOBIpATH OaHKIBCBKIH CHCTeMI — JyMKa

excuepra. Finance.ua. 2025. 12 ueps. URL: https://news.finance.ua/ua/ukrainci-popry-viynu-
prodovzhuyut-doviryaty-bankivs-kiy-systemi-dumka-eksperta (narta 3Bepuenns: 22.04.2026)

8. CEE Legal Matters. Open banking to launch in Ukraine on 1 August 2025. 2025. URL:
https://ceelegalmatters.com/briefings/30411-open-banking-to-launch-in-ukraine-on-1-august-2025
(nara 3Bepuenns: 22.04.2026)

Vysochanska A.V.

PhD Applicant (Educational and Scientific Level)
State Tax University,

Ukraine

ORCID ID 0009-0002-1661-4835

FINANCIAL IMPACT OF COLLECTIVE INVESTMENT INSTITUTIONS
ON STRUCTURAL CHANGES IN CAPITAL MARKETS

Abstract. The theme is dedicated to analyzing impact of collective investment
institutions (Clls) on structural changes in capital markets and development of finan-
cial infrastructure. An example of development of investment funds in Ukraine and
Bulgaria has been presented in the context of integration of European standards. Im-
portance of a regulated and transparent market infrastructure for development of cap-
ital markets in Ukraine was emphasized.
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Development of capital markets in today’s environment depends greatly on ef-
ficient functioning of collective investment institutions (CllIs) that facilitate mobiliza-
tion of investment resources and their redistribution across economic sectors. This is-
sue 1s particularly pressing for Ukraine, given the current state of martial law, economic
instability, and the need to rebuild the financial system.

OECD studies indicate that development of institutional investors and financial
infrastructure are key factors in the structural transformation of capital markets and in
stimulating economic development [1]. Silvia Trifonova’s research also confirms that
development of financial infrastructure and integration of EU financial markets are
crucial factors in structural transformation of capital markets and in enhancing effi-
ciency of institutional investors [2]. Structural changes in capital markets occur through
redistribution of investment resources by collective investment institutions. In Bul-
garia, for instance, a significant share of UCITS assets is invested in exchange-traded
instruments, which contributes to development of the stock market and increased li-
quidity. As Stefan Petranov notes, growth of non-bank institutional investors and Bul-
garia’s integration into the European financial space have facilitated transition from a
predominantly bank-based financing model to capital market financing, which, in turn,
has had a positive impact on capital market liquidity and development of exchange
infrastructure [3].

In Ukraine, however, dominance of venture capital funds and focus on govern-
ment bonds hinder development of new market instruments and limit participation of
investment companies in creation of a fully-fledged exchange environment. The
Ukrainian collective investment market is characterized by high concentration of assets
in closed-end venture capital funds and predominance of low-risk financial instru-
ments, primarily government bonds {4]. This model ensures relative asset stability but
at the same time hinders development of the stock market and investment instruments
diversification.

According to analytical data from the Ukrainian Association of Investment Busi-
ness (UAIB), limited development of public investment funds reduces participation of
a broad range of investors and hinders development of the exchange-traded segment of
the capital market {5]. At the same time, by adopting the European UCITS and AIFMD
standards, Bulgaria integrated its national capital market into the EU’s investment fund
regulatory framework, which helped increase the transparency of UCITS operations
and foster development of market-based financial instruments [6].

According to the Bulgarian National Bank, exchange-traded and other market-
based financial instruments account for a significant share of the asset structure of Bul-
garian investment funds [7], whereas in Ukraine, closed-end venture capital funds and
illiquid assets predominate.

At the same time, both countries face common challenges related to low public
trust in financial institutions, market dependence on macroeconomic stability, and the
need to improve financial literacy. It is important for Ukraine to draw on Bulgaria’s
experience in harmonizing legislation with the European standards developing open-
ended investment funds and encouraging individuals to participate in collective invest-
ment. This will help increase liquidity of capital markets, promote development of
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exchange-traded instruments, and foster sustainable structural changes in the country’s
financial system.
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BIIJIUB FINTECH HA YIIPABJIHHA PUBUKAMU B BAHKIBCHKIHA
JAIAJIBHOCTI

Anomauin. ¥ pobomi docnioxncerno enius Qinancosux mexnonozit (FinTech) na
cucmemy YAPAGIiHHA pusukamu 6 OAaHKIBCHbKill OisavHocmi. Pozensinymo o0cHOBHI
Hanpsamu pozsumky FinTech, 3okpema euxopucmanns wmyunozo inmenekmy, Big
Data, RegTech ma yugposux niameopm y npoyeci oyiHIO8aHHSA, MOHIMOPUHZSY U
MiHiMizayii pusuxie. Busnaueno nepesacu FinTech-opicnmoganozo nioxooy nopieHsaHo
3 MpAOUYItIHUMU MemoOamu PUSUK-MEHEONCMEHMY, a MAKONC NPOAHANI308AHO OC-
HOBHI 8UKIUKU YUPposizayii OanKiscbko2o cekmopy. 3pobiieHo 8UCHOBOK NpO 3pOC-
MAHHA poni (PIHAHCOBUX MeXHON02IU V 3abe3neyeHHl eghexmusHocmi, be3neku ma
cmabinbHocmi 6aHKIBCLKOI cucmemu.

Knwwuoei cnoea: FinTech, 6aukiecoka OisinbHicmb, PusUK-MeHeO’CMEHM,
@inancosi mexnonoeii, wmyunuti inmenexm, Big Data, RegTech, yughposizayis 6anxis,
KibepbOesnexa, ynpasiiHHa PUSUKAMU.

Hudporizamiss ¢GiHAHCOBOrO CEKTOPY CYTTEBO 3MIHIOE MIJAXOAU  JI0
¢GbyHKIIIOHYBaHHs OaHKIBChKO1 cucteMu. OJHHAM 13 KIIOYOBHX YMHHHKIB IIUX 3MIH €
po3BuTOK (hiHaHcoBux TexHouorii (FinTech), ki moeanyoThk cydacHi iHQopMariiiai
pinicHHS 3 GIHAHCOBUMHM MOCIyraMu. BUKOpHUCTAHHS IITYYHOI'O 1HTCJICKTY, MAIIHH-
HOro HaByaHHsA, Big Data, 6i0k4eiiHy, XMapHMX TEXHOJIOTIH Ta aBTOMATH30BaHUX
11aTOPM CIIpUsIE€ T1ABUILICHHIO ¢(heKTUBHOCTI OaHKIBCHKOI MisUIBHOCTI T BJOCKOHA-
JICHHIO CHUCTEMH YIIPABIIHHS PU3UKAMH.

Y cyyacHux ymMoBax OaHKH CTHKAIOTHCS 3 BEJIMKOIO KUIbKICTIO BUKJIMKIB: He-
CTaOUIBHICTIO (PIHAHCOBUX PHHKIB, K10ep3arpo3amu, MOCUIEHHSIM PEryJIITOPHUX BH-
MOT Ta 3pOCTaHHSAM KOHKypeHIii. Tpaauiiiiiai maxoau 10 pU3UK-MEHEIKMEHTY BKE
He 3a0e3Me"yI0Th JOCTaTHBOI IIBUIKOCTI aHAJTi3y Ta pearyBaHHs, TOMY OaHKH aKTHBHO
iTerpytoth FinTech-pimenns y cBoro aisnbHICTS [1].

FinTech nmo3Bonse aBTOMATH3yBaTH TMPONECH  OIIHIOBAHHA  PU3HKIB,
3MIMCHIOBATH MOHITOPHHTI OIEpariil y peKuMi peajabHOIro 4acy, IpOorHO3yBaTH PU3H-
KOB1 IOl Ta MIHIMI3yBaTH BIUIMB JIOJChKOro ¢axkropa. PazoMm i3 mepeBaramm
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rdpoBizallisi CTBOPIOE HOB1 PU3HKHU, TIOB’I3aH] 13 3aXHUCTOM JIaHUX, KibepOe3neKoro Ta
TEXHOJIOTIYHOIO 3aJICKHICTIO.

FinTech — 11ie xommiekc iHHOBAIIMHUX TEXHOJIOT1H, IKi BUKOPHUCTOBYIOTHCS JJIsI
onTtuMizailli (piHAHCOBUX IOCIYT Ta MiABUIICHHS ¢(PEKTUBHOCTI (DIHAHCOBUX OIIC-
pauiii. CoyaTtky (piHaHCOBI TEXHOJOT BUKOPHUCTOBYBAJIUCS NEPEBAXKHO JIJIS1 aBTOMa-
TH3alli 0aHKIBCLKUX MPOLIECIB, OJHAK 3 4aCOM BOHM TpaHC(HOPMYBAIUCS Yy MaclITa0-
HUI CEKTOP LMPPOBUX (PIHAHCOBUX MOCIIYT.

Cepen ocHOBHUX HamnpsamiB po3BUTKY FinTech MoxHa BHOKpPEMHUTH Takl
nanpsamu (puc. 1).

o

( ) IInatixul TexHonorii

) ubpoBe KpeuTyBaHHs

)IuBectuuiiini Texxouorii (Robo-advisors)

) BITOKYCHH 1 KPUIITOBAIFOTH

)Big Data ta ananituka

|
|
|
JInsurTech (TexHoJIOrIi y CTpaxyBaHHi) |
|
|
|

C JRegTech (TexHOMONII IS JOTPHMAHHS HOPMATHBHUX BEMOT)
o~

Puc. 1. OcnoBHi Hanpsimu po3BuTKy FinTech
LDicepeno: nobyoosano asmopamu Ha OCHOBI [3].

BukopucTtanHs Takux TEXHOJIOTIM Jae 3MOry OaHKaM MIABULIMTH LIBUIKICThH
00poOKH 1H(popMaLii, 3SMEHILIUTH ONMEpaliiHl BUTPATH, TOKPALIMTH SIKICTb OOCITYyTo-
BYBaHHsI KJIIEHTIB Ta MOCUJIUTH KOHTPOJIb 32 PU3UKaMHU.

VYrpaBiiiHHS PU3HKAMU € OJHUM 13 KIIOYOBUX HAMPSAMIB AiSIBHOCTI OAHKIBCh-
kux yctaHoB. FinTech 3miHI0€ migxoau A0 OLIHIOBAHHSI, MOHITOPUHIY Ta MPOTHO-
3YBaHHSI PU3HUKIB 3aBJKK BUKOPUCTAHHIO HU(POBUX TEXHONOrH 1 aBToMaTH3auii. Ha
puc. 2 HaBeaeHo FinTech-rexnosorii, siki MaroTh HaMOUIBIINH BIJIMB HA PU3HK-ME-
HC/[KMCHT.

3aB/SIKY aHATITHII BETUKHX 00CSTIB TaHUX OaHKH MOXKYTh IIBU/IIIC OLIHIOBATH
KPCJIUTOCIIPOMOXKHICTh KJII€HTIB, BHSBIISATH M1J03pLIl TpaH3aKiil Ta HMPOTHO3YBaTH
MOXJIMBI PU3MKOBI CUTYaIlli. AJTOPUTMH LITYYHOTO 1HTEICKTY JTO3BOJISIOTH aBTOMA-
TUYHO aHAJII3yBaTH IIOBEAIHKOB1 MOICII1 KJIIEHTIB 1 BU3HAYATH PIBCHb PU3UKY B PEIKHMI1
peaibHOTO Yacy [71.

Baxmuee 3nauenHs maroth RegTech-pimenns, ki aomomararoTb aBTOMa-
THU3YBAaTH AOTPUMAHHS HOPMAaTUBHUX BUMOT Ta 3[(1HCHIOBATH MOHITOPHUHT (PIHAHCOBUX
onepallii BiamoBigHo 10 ctanaaptiB KYC ta AML.

CBiTOBa NpakTHKa JIEMOHCTpY€e akTUBHE BUKopucTaHHs FinTech y GaHkiBCh-
KoMy cexTopi. banku Benukoi bputanii, CIIIA ta CiHranypy mmpoko 3aCTOCOBYIOTh
CUCTEMU IUTYYHOI'O IHTENEKTY AJIA aHadl3y KPEAUTHHX PHU3MKIB, aBTOMaTU30BaHUN
MOHITOPHHI" TPAH3aKI[1} Ta XMapHi 1arGopmu st 0OpoOKkH PpiHaHCOBUX JaHuX [S].
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TexnoJorii Big Data

AnHani3 BeJIHKHX ODCATIB JaHUX 18 [IPOIHO3YBAHHA PH3HKLB

Ta BHABIICHHA ‘Uaxﬁaﬁ‘”“ﬂ

HITyurnii iHNTe1eKT Ta MallHHHE HABYAHHSA

ABroMaTHIALIA OLIHKH PHIMKIB | TPHHHATTS pllleHs

RegTech

I{('.I"T]ID_'IL Bi,E[]TGBi,E[HDCTi HOPMATHBITHM BHMOI'dM Td

ABTOMATHIAIA t{nmnnuﬂrcz

biiokuckn

3axuCT TpaH3laKiUif, PO30PICTh ONEepalLiif 12 CMAPT-KOHTPAKTH

IHcTpymenTH Kidepsaxucry

bararodaxropna agreiwrmdiikauis, OloMeTpis, 3aXHCT JAHHX 1
MOI liTﬂBH‘lIT KiﬁcE3arE::13
Puc. 2. OcnoBHi FinTech-rexHoJiorii, o mMawTh HAHOLIbIIMI BIUVIMB HA

PU3UK-MEHEKMEHT Y 0aHKIBCbKIH JisJIbHOCTI
Icepeno: nobyoosano asmopamu.

BaxnmBe 3nauenns  wmaiothb  RegTech-pimenHs, sxi  jJonomMaraloTh
aBTOMATH3yBaTH OOTPUMAaHHS HOPMATUBHUX BUMOT Ta 3AIMCHIOBATH MOHITOPHHT
(h1HaHCOBHX omnepauiid BiAMoBiHO 1o ctanaaptiB KYC ta AML.

CBiTOBa NMpakTHKa JEMOHCTPY€e akTUBHE BUKopucTaHHs FinTech y GaHkiBCh-
KoMy cektopi. banku Benukoi bputanii, CILLIA ta Cinranypy mupoko 3acTOCOBYIOTh
CUCTEMH IITYYHOTO 1HTENEKTY IS aHaji3y KPEeIUTHMX PU3MKIB, aBTOMAaTH30BaHUI
MOHITOPUHT TPAaH3aKLI1{ Ta XMapH1 miIatGopmu a1 00poOKu (HiHAHCOBUX AaHUX [5].

B VYkpaini uugposizanis 0aHKIBCHKOT CHCTEMH 3HAYHO AKTWBI3yBasiacs MICISA
2020 poky. bankm aKTHBHO BIPOBAKYIOTh MOOUIBHHUN OaHKIHT, 4aT-00TH, JIH-
CTaHLIMHY 17eHTH]IKAIII0 KJIIE€HTIB Ta ABTOMATU30BaH1 CUCTEMH PU3HUK-MCHEKMCHTY
[4]. BojgHOoUac 3a/IMIIaI0THCSI HEBUPIIIEHI IIMTAHHS, 1TOB’sI3aHi 3 K10epOe3IeKolo, He-
CTaOIBHICTIO PEryJIATOPHOTO CEPEIOBUINA Ta TOTPEOOI0 y BUCOKOKBamikoBaHux IT-
daxiBipix {6].

Ha Bijminy Bijg dparMeHTapHUX METOIIB, Cy9aCHUN PU3HUK-MEHEKMCHT XapaK-
TEPU3Y€ETHCS KOMIUIEKCHUM Ta IHTETPOBAHUM MiIXOAO0M i3 IIUPOKUM BUKOPHUCTAHHAM
uuppoBoi aBromatuzauii. [lOpIBHsUIBHY XapakTEpUCTUKY €(EKTUBHOCTI Tpa-
quuiiinoro Ta FinTech-opieHTOBaHOTO MIAXOAIB 10 YIPABIIHHS PU3UKaMH B OaHKIBCh-
Kill AISILHOCTI HABEAECHO HA pHUC. 3.
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[ KPUTEPIA i1 TPABMUIAHWA MAXIA ;@ FINTECH-PILUEHHA

m WeuaKICTs aHandy
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Bucoka TpyAOMICTKICTb AHania y peanbHOMY 4ach

Benuki obcsarn Ta
anLTepHaTHBHI BXXepena

o &

Obcar paHux DBEMemeHUn

Midimizayis wepes

1
NMioacekwid hakTop 3HauyHWi BNAKE g| T
Butpatu Bucoki |\;.‘l- HuxMi 3aBasku onTumisauii
L

HyuKicTb Hu3bka 1-.}4 BuCOKa aganTHBHICTL
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Peakuin Ha 3arpoau MosinbHa LsuAaka Ta aBTOMaTHM30BaHa

IHTerpatin 3 perynaTopamu Manepoea aBiTHiCTL RegTech-aeTomarun3sauin

CrivkicTb a0 Kibeppuaunkie CepepnHin piseHb baratopiBHeBuid 3axncT

PoawwnpeHa uMppoea

D6Memennn i e
ineHTudikauia

NOBPQ=dvhe
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oo

JecTyn o paHux

Puc. 3. [lopiBusinus tpaguuiiinoro ta FinTech-opieHTroBanoro niaxonis
Iicepeno: nobyoosano asmopamu.

TpanuuiiiHa cuctema ynpaBiiHHS pU3MKaMH 0a3yBasiacs MEPEBaKHO Ha Py4HIH
o0poO6111 1HdopMaIlli, eKCHEepTHUX OLIHKAX Ta aHali3l ICTOPUYHUX AaHuX. Takuid
MiAX17 TOTpeOyBaB 3HAYHUX YaCOBUX 1 (PIHAHCOBUX pecypciB [2].

FinTech-opienToBanuii miaxijg Mae HU3KY IepeBar, siki HABEJACHO Ha pucC. 4.

)H_[BI/I,Z[KI/Iﬁ aHani3 BEIUKUX MacUBIB 1H(popmarii

)ABTOMaTmaui;I MPOIIECiB

) Minimizamis TOACEKOTO (pakTopa

) Bucoka TOUHICTb IPOrHO3YBaHHS

)OnepaTHBHe pearyBaHHs Ha HOBI PU3UKH

IHTerparis i3 30BHIMIHIME JDKEPEIIAMA JaHHX

Puc. 4. IlepeBaru FinTech-opiecHTOBaHOI0 pU3HK-MEHEIKMEHTY B OaHKaX
[cepeno: nobyoosaro asmopamu.

3aBAsSKHA CydYacHUM LHA(POBUM PILICHHSIM OaHKH MOXKYTb 3A1HCHIOBATH aHAJI3
PHU3HKIB y PEXUMI PEAIbHOTO YaCy Ta ILBUIKO MPUHMATH YNPABIIHCHKI pilleHHs. Bu-
KOPUCTaHHS MAIIMHHOIO HAaBYaHHS MIABUUIYE TOYHICTH NMPOTHO3YBAHHS AE(OJTIB 1
nonoMarae e(peKTUBHILIE NPOTUAIATH (PIHAHCOBOMY IHAXPANCTBY.
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Brus FinTech-texHosnoriit Ha okpemi BUIU OaHKIBCHKUX PU3UKIB HABEJCHO B
Tabmi. 1.
Tabnuys 1
BruiuB FinTech Ha okpemi Buau pu3ukiB y 0aHKIBCHKiH XislJIbHOCTI

Buan pusukis Bnius FinTech na pusuk

AJITOPUTMH MAIIMHHOIO HAaBYaHHS Ta aJbTCPHATHBHI JUKEpela HaHuX
KpenuTauii pu3uK | JalOTh 3MOTY OLIBII TOYHO OLIHIOBATH IUIATOCIIPOMOKHICTB KIEHTIB 1

OnepaniiHuii ABToMarH3alis 6aHKIBCLKHX TIPOLECIB Ta IM(POBa 11eHTH(IKALIS KIIIEHTIB
| pH3HK 3HHKYIOTh PU3HK IIOMUJIOK, IIOB’A3aHUX 13 JHOACEKUM (haKTOPOM.

3pocranus undposizanii norpedye mocwieHH Kibep3axucTy. banku BuKo-

Kibeppuzuk pucToByIOTH OaraTodakTopHy aBTCHTH(]IKALIII0, TOBSAIHKOBY O10METPiIO Ta

ONOKYCHH-TEXHONOT11 718 3aXucTy 1H(popMarii.

AKTHBHa UM(POBA IPUCYTHICTh OAHKIB POOUTH iX OLIbLI Bpa3jIMBUMH 10
BHTOKIB 1H(pOpMaIllii, TeXHIYHHX 300IB Ta HEraTMBHUX 1H(MOPMAIIHHHX
KaMIIaHii.

Penyrauiitnmii
PHU3UK

RegTech  nosponse  aBromarusyBarw  IIEpEBIPKY  BIAIIOBIJHOCTI
Kommnaenc-pu3uk | HOPMAaTHBHAM BHMOTaM Ta 3MCHIIMUTH PH3WK TOPYIIEHb 1 MmMTpadHuX
CAHKIIIH.

Iicepeno: cknadeno asmopamu Ha OCHO8I [3].

Boanouac Bnpoamxenns FinTech cynpoBomxyeTbCs NMEBHHMMHM BUKIMKaMHU
(puc. 5).

s i ﬂ‘:ﬁ‘_l
HEOOX LITHICTIO o2
MOIe ;1'1{33“]“”1“_ ~:: BHCOKHMH BHMOTAMH J10
eeaiie ko = || KibepOe3nexu
iHthpacTpyKTypH L

HEJAOCTATHLOI
cranpgaprusanieo FinTech-
pIITEHE

PH3HKAMH BHTOKY
MEPCOHANBHMX TAHHX

Puc. 5. OcnoBHi Buk/iinku Bukopuctanus FinTech B ynpaBJainui pusnkamu
y 0aHKIBCBKil qiAJIbHOCTI
Llorcepeno: nobyoosarno asmopamu.

Tomy Ganku MarTh 3a0e3neunTH 0ajJaHC MK IHHOBAIIMHICTIO Ta OC3MEKOIO,
BIIPOBAKYIOUM CYyYaCHI TEXHOJIOTI BIAMOBIIHO 10 BUMOT PETYJIATOPIB 1 CTAHIAPTIB
1H(hOPMAIITHOTO 3aXUCTY.

¥ maitdbytHeomy poiib FinTech y cucremi ynpaBnaiHHS pU3HKaMy MPOJOBKYBa-
THUME 3pOCTaTH.

Oco05mBOro 3Ha4eHHs Ha0y1€ CTBOPEHHS KOMIUIEKCHUX LU(PPOBUX M1aThopm
PU3HUK-MEHEIKMEHTY, K1 3a0€3Me4yBaTUMYTh aBTOMaTU30BaHUI KOHTPOJb TPaH3aK-
1111, OIIHIOBAHHS PU3UKOBHUX NPOMLIIB KIIE€HTIB Ta HOCTIHHUM MOHITOPHHT (piHAHCO-
BO1 CTabIILHOCTI OAHKIB.
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Otxe, FinTech cyrreBo TpaHcdhopmye cuCTEMY VYIPaBIiHHSI PU3UKAMH Y
O0aHKIBCHKIN AISTILHOCTI, MIJIBUIYIOYH IBUAKICTh, TOUYHICTh Ta €(PCKTUBHICTD aHAIIZY
pU3HKIB. BUKopucTaHHs mITy4yHOro iHTenaekTy, Big Data Ta RegTech cnpusie aBToma-
TU3allii (iHAHCOBOTO MOHITOPUHTY Ta BJAOCKOHAJICHHIO IIPOIICCIB MPUHHATTS PillICHb.
Bonnouac nudpogizaliisi CTBOpIOE HOBI BUKJIMKU, OB sA3aH1 3 K10epOe3NeKolo, 3axu-
CTOM JIaHUX 1 PErYASATOPHOIO BIAMOBIIHICTIO. TOMY MOJANBIINKA PO3BUTOK OAHKIBCHKOT
CUCTEeMH MOTPeOy€e MoeAHAHHS IHHOBAI[IMHUX TEXHOJIOT1H 13 HaJIMHUMU MeXaH13MaMu
KOHTPOJTIO Ta O€3MeKH.
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PIHAHCOBI EKOCUCTEMUA MAﬁBYTHI)Ol: O: HUPPOBI IIVIAT-
®OPMMU K JPAMBEP NIJOPUCMHUIBKOI PE3SUJILEHTHOCTI

Anomauia. 30ilichena oyinka meHOeHyil OPMYBaHH CYUACHUX (DIHAHCOBUX
exocucmem, ki nepebysaromo y gpaszi enubokoi yughposoi mpancgopmayii, wo oano
3MO2Y PO3KPUMU YUHHUKU BNIUSY Mda 0O2PYHMYEAMU KII0OU08i HANPAMU IX MAtiOymMHb-
020 PO36UMKY, SKI 6KIIOYAOMb THMe2payito IHHOBAYIUHUX MEXHOA02IU, POZULUDEHHS
docmyny 00 ¢hinancosux pecypcie ma hopmysanis HOBUX MoOenell 83aEMO0il OizHecy,
depoicasuy il CYCRiIbCMBa wWo CMaroms HCIMPYMEHMOM @IiHaHCco80l 83aemMoldil ma
cmpamez2iuHum Opaieepom NIONPUEMHUYBKOT pe3ulbEHMHOCHI.

Knmwuoei cnosa: ¢inancosi exocucmemu, yughposi niamgpopmu, nionpuem-
HUYbKA pe3ulbeHmHicmn, Yyuposizayis, QiHancosi 63aEmMo0ii.

V¥ cyyacHuX yMoOBax rio0anbHO1 TypOyJI€HTHOCTI Ta NOCTIMHUX BUKJIMKIB JIJIS
€KOHOMIYHHMX CUCTEM MUTAaHHA N1ANPHUEMHHIIBLKOT pE3HIIBEHTHOCTI Ha0yBae 0CcOOIMBOI
Baru. BiilHu, manaemii, KJiMaTU4Hi PU3UKHA Ta TEXHOJOTIYHI 3pyHIeHHS (HOPMYIOThH
HOBY apXITEKTypy CBITOBOIO TOCIMOAApPCTBA, A€ 3AATHICTh O13HECY ajanTyBaTHCA,
BiJIHOBJTIOBATHCS Ta PO3BUBATHUCS CTA€ KIIOUOBUM YMHHUKOM BIKMBAHHS. Y I[LOMY
KOHTEKCTI (PIHAHCOBI EKOCHCTEMH MaMOYTHBHOIO NOCTAIOTH HE JIUIIE SK 1HMPACTPYK-
TypHaA OCHOBA HiAIPUEMHHUIIBKOI JISIIBHOCTI, ajie H SIK CTpaTeriuHuil pecypc ajis 3a-
OesrneueHHs ii criiikocTi. BogHnowac, mudposi miiargopmu, 1mo IHTerpyoTh (piHaHCOBI
IIOCJIYTH, IHHOBAIIMHI TEXHOJIOT1l Ta MepexeBl eeKkTH, Aeaan OUIbIIC BU3HAYAIOTH
TPAEKTOPII0 PO3BUTKY Oi3HeCY. BOHM CTBOPIOIOTH HOBI MOXJIMBOCTI JUISL IOCTYIY JI0
KariTaay, OITHMI3alli TpaH3aKiii, yrpaBiiHHs pU3UKaMu Ta (GOpMYBaHHS IapTHEP-
CbKUX B3a€MOBIJTHOCHH Ta 3B’sA3kiB. Came nudponizaiiisi PpiHaHCOBHX MPOLECIB CTAE
JpaiBepOM MIAMPUEMHULBKOI PE3UIBLEHTHOCTI, OCKIJIBKY 3a0e3neuye IBUAKICTh pe-
aryBanHs Ha 3MIHM, THYYKICTb Ol3Hec-Mojeied Ta IHKIIO3UBHICTh €KOHOMIYHOT
B3aemMosli. TakuM 4YMHOM, JOCHIIKEHHsI B3a€EMO3B’S3KY MIXK PO3BUTKOM LU(MPOBUX
mIaTGopM Ta MIANPUEMHHUIIBKOIO PE3UILEHTHICTIO MA€ HE JIMIIE TEOPETHYHE, alle i
MpakTU4HE 3HaYeHHsA. BOHO 103B0JIIE€ OKPECIUTH NEPCIEKTUBU MojiepHi3alli (piHa-
COBO{ €KOCHCTEMH, BU3HAYUTH MEXaHI3MH MATPUMKH Oi3HECY B YMOBAaX HEBH3HAUe-
HOCTI Ta CHPHUATH (GOPMYBAHHIO CTPATET1H CTAIOT0 CKOHOMIYHOTO 3pOCTaHHS.

Posrisin mpoGiiem MaiOyTHIX (pIHAHCOBUX €KOCHCTEM Ha IMATPYHTI MUGPOBUX
1aTGopM 3yMOBHJIO JUCKYCiiiHE OOrOBOPCHHS HAa YMCIICHHUX HAayKOBHX (popymax,
30KpeMa mikasi npono3uiii npeacrasmwin: H. Antunenko, A. bypsik, O. I'opaeit, H.
Hasujaenko, C. Kopons, C. Onnmko, T. Costomarina, A. SIkoris, Robert C. Merton ta
iH111. I[lepeBakHO HAyKOBa CITUIBHOTA MIATPUMYE TE3Y, IO ChOTOMH1 «(1HAHCOBI TEX-
HOJIOT1T ((p1HTEX ) MAIOTh MOTEHL1AJI 3HAYHO 3HU3UTH TPAH3AKI1AHI BUTPATH, TO0JIATH
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reorpadiuni 6ap’epu Ta MIJIBUIIUTH MIPO30PicTh PiHAHCOBUX omepalii» [1], a Takox,
1110 11 (poBi IIaTHOPMHU HE JUIIE KapAMHAIBHO TpaHchopMyIOoTh (DiHAHCOBI omepaltii,
a i «CTBOPIOIOTH HOB1 BEKTOPHU KOHKYpeHIlii Ha (hiHaHcoBoMY pUHKY. Cepe IKUX: 3po-
CTaHHS poJii GiHTEeXy, 3aCTOCYBAHHS aHAIITUKU JTaHUX, TapaHTyBaHHsA ITUGPOBOi Oe3-
MEKH Ta aJanTaunis yIpaBIIHCbKUX NPAaKTUK J0 HOBUX TEXHOJIOTTYHUX peanii» [2].

I nificHo, cydacHi (piHAHCOBI eKOCHCTEMH NepeOyBatoTh y ¢a3i rnOoKoi Q-
poBoi Tpancdopmariii: ¢intex, Heodanku ta BigTech akTUBHO 3MIHIOIOTH KOHKY-
PEHTHE CEPEeNoBHUILE, a UU(PPOBI MIATGOPMH CTAIOTh KIFOYOBHM 1HCTPYMEHTOM IS
MIABUIICHHS MiINMPUEMHUIILKOT PE3UTBLEHTHOCTI.

Tak, MM CbOTOJ/IHI CITOCTEPIraEMO: MOJIEPHI3aLII0 (PIHAHCOBUX PUHKIB IT1]1 BILJIU-
BOM LIM(PPOBHUX TEXHOJIOT1H, [110 3MIHIOE TPAJAMULIIMHI IHCTUTYTH Ta IHCTPYMEHTH: 3pO-
CTaHHsI POJIi MAIPUEMHHUIIBKOT CTIKOCTI SIK IIEPEIyMOBU EKOHOMIYHOTO BiJTHOBJICHHSI
Ta PO3BUTKY B YMOBaX KpHU30BHUX IOTPACIHb: HEOOXITHICTH IHTErpallii iIHHOBaLIMHUX
dbiHaHCOBUX PpilicHb y cTparerii 6i3Hecy s 3a0e3ledeHHsS KOHKYPEHTOCIIPOMOXK-
HOCTI Ha rj100aJIbHOMY PiBHI: (OpMyBaHHS HOBUX MOJICIICH B3a€MO/I1i MIXK ACPKaBOIO,
O13HECOM Ta CYCIUIBCTBOM y Mekax MUPPOBUX (PIHAHCOBUX CKOCHCTEM.

dakT4HO, (HIHAHCOBI CKOCHCTEMHU MalOyTHBOTO, Jji¢ MdppoBi miarhopmu BH-
CTYNAIOTh APAUBEPOM MIANPUEMHULIBKOI PE3HUIIBEHTHOCTI, (POPMYIOTHCS 1] BILIMBOM
KOMIUIEKCY B3a€MOMOB’ A3aHUX YMHHHKIB, Ki MOXKHA 3TPYIYBaTH Y KiJbKa KIIOYOBHX
OJIOKIB:

1. TeXHOJIOrYH1 YUHHHKH, 10 BKJIIOYAIOTh: IITYYHUH IHTEAEKT 1 MAIIMHHE HaB-
YaHHs, 110 3a0e3Meuy0Th aBTOMATH3aL1I0 (PIHAHCOBUX MPOLECIB, TPOrHO3YBAHHS PU-
3MKIB, MepCcoHaNi3alig Nocayr: OMOKYEHH 1 CMapT-KOHTPAKTH, SIKI MIATPUMYIOTH MPO-
30pICTh TPaH3aKLIi, 3HWKEHHSI BUTPAT HA MOCEPEIHHUKIB, MiABUILYIOTh PIBEHb MapT-
Hepcbkoi oBipu: Big Data 1 ananiTika, 1110 Jal0Th MOKJIMBICTB IIIBUJIKO pearyBaTy Ha
3MiHU PMHKY, (popMyBaTH ajanTuBHI Oi3HEC-MoACHi: KibepOe3ieky, 10 rapaHTye 3a-
XUCT JaHUX 1 TpaH3aKIIH SK OCHOBY JIOBIpH 10 HU(PPOBUX II1aTHOpM.

2. EKOHOMIYH1 YHHHHKH, 110 BKJIIOYAIOTh: JOCTYII A0 (hiHAHCYBAaHHS —Ha OCHOBI
PO3BHTKY KpayadaHIUHTY, peer-to-peer KpeauTyBaHHS, HU(POBHX OaHKIBCHKHX
CCPBICIB: IHTETPALIIO BITYM3HSIHUX (DIHAHCOBHX PUHKIB Ta O13HECY Y CBITOBI ILIATIXKHI
CUCTEMH Ta IHBECTHMUIWHI TIUIAaTPOPMHU: 3AATHICTH (PIHAHCOBUX EKOCHUCTEM
3a0e3ne4yBaTH [BHKE BIAHOBIEHHS OI13HECY MICSA KPU30BUX MOTPACIHb.

3. ComiayibH1 YAHHUKH, 110 BKIIOYAIOTh: (DIHAHCOBI 1HKIIIO311, K1 320€3M€4YyI0Th
PO3LIMPEHHS TOCTyNy A0 (PIHAHCOBHX MOCIYr il majoro Oi3Hecy, cTapramiB Ta
HACENEHHS Y BITAICHUX PEr1OHAX: 3MIHY N1ANPHEMHHIIBKOT KyJIbTYPH 3 OPIEHTALIIEIO
Ha THYYKICTh, 1HHOBAUIWHICTb Ta KOJEKTUBHY B3a€MOJII0: 3pOCTaHHS JOBIpU
KOPHUCTYBAYiB uepe3 MpUHHATTS HUPPOBUX IATHOPM K HaTIHHOTO CepeTOBUIIA JIIS
(dhi1HAHCOBHUX OIEpaIliii.

4. PerynsaTopHi Ta IHCTUTYIIHHI YMHHHUKH, 1110 BKJIFOYAIOTh: AP KaBHY MOJITHKY
nudposizamii, TiATPUMKY (GIHTEX-1HIIIATHB, CTBOPCHHS CIIPUATIMBOIO IPABOBOTO
MOJISL; JIOTPUMAaHHS MDKHAPOJIHUX CTAaHAAPTIB Ta PEryJIIOBAHHS YepEe3 rapMOHI3aIIII0
pPEIVIAMEHTIB JUII TPAHCKOPJOHHHUX IUIATCXKIB 1 HUMPOBHUX AaKTHBIB. IMOCHJICHHS
MapTHEPCTBA JiepKaBU Ta Oi3HECY 3a JOIMOMOIOI CIUIBHUX IIPOrpaM PO3BHTKY
(b1HaHCOBOT IHPPACTPYKTYPH.

(@)
Ui



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

5. I'mo6asibH1 BUKJIMKY Ta TPEH/IHU, SIKI BKJIFOYAIOTh KJIIMAaTHYHI M T'€OMOJITHYHI
PHU3HMKH, 1[0 BUMAararoTb BUKOPHUCTaHHS (PIHAHCOBHX IHCTPYMCHTIB JJIS YIPaBJIIHHS
PU3HKaMM 11OJI0 3a0e3MleUeHHs CTIMKOCTI O13Hecy: Mojeli MOCTBOEHHOI BiIOyAOBa
HaIllOHAJIBHOI CKOHOMIKH, 3a SKuUX IudpoBl miatdhopMu CTaHYTh KIIOUOBUM
MEXaHI3MOM 3aJIy4Y€HHs IHBECTULINA Ta MIATPUMKH MIANPUEMHULTBA: E€BOJIIOLIIO
CHOKMBYMX OYIKYBaHb Ha IIBHJIKI, MPO30P1 Ta MEpCOHaNI30BaH! (PIHAHCOBI MOCTYTH.

ToOTo, piHaHCOBI €KOCHCTEMH MallOYyTHHOTO (YOPMYIOTHCS HA IEPETHHI TEXHO-
JOT1YHHMX 1HHOBALIM, EKOHOMIYHUX MOTPEO, collaibHUX TpaHchopMalllil Ta peryns-
TOPHUX pIlLI€Hb. A, OCHOBHI HAIPSIMK MalOyTHHOIO PO3BUTKY (DIHAHCOBHX €KOCUCTEM
MaiOyTHHOrO BKJIFOYAIOTh: IHTETPALI0 IHHOBALIIMHUX TEXHOJOT1H, pO3IIUPEHHS 10-
cTyny 10 (IHAHCOBHUX pecypciB Ta (OpMyBaHHS HOBHUX MOJENEH B3aeMoil Oi3HECY,
JepsKaBU 1 CyCIiIbCTBA Ha OCHOBI ITU(PPpOBUX IIaTHOPM K ApaliBepy MiAIpHUEMHHUIIb-
KOI PE3UIILEHTHOCTI.

Hudpori miardopmu cTaroTh HE JIMINC IHCTPYMEHTOM (PiHAHCOBOI B3a€MO/IIT, a
i crpaTeriyHuM JpalBepoM IMiAIPHEMHHUILIBKOT PE3HIIBEHTHOCTI, 3a0€3MeIyI0qH a1arl-
THBHICTH O13HECY /10 KPU30BUX YMOB Ta BIIKPHUBAIOYH HOB1 TOPU30HTH I MOKJIMBOCTI
PO3BHUTKY JJis (piHAHCYBAHHS M CHPHUAHHS 1HKJIIO3HBHOMY CKOHOMIYHOMY IOCTYITY.
Jnst Ykpainu 11e 03Hauae He JUIIe MOJIepHI3allio (piHaHCOBOT €eKOCUCTEMH, ajie i cTpa-
TEr1YHy 1HTErpaiiio y rodanbHuid nudpoBUid MPOCTIP.
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JIO MATAHHSA KOOPJIUHAIII IHCTPYMEHTAPIIO 3ABE3IIE-
YEHHA ®IHAHCOBOI CTABLJILHOCTI

Anomauia. Posensinymo i uznaueno micye ¢inancogoi cmabinbHocmi y meH-
OeHYISIX PO3BUMKY CBIMOBOI EKOHOMIKU, WO BUSHAUAEMbCS HEPIBHOMIPHICMIO (DiHAH-
co60i enobanizayii y po3pizi okpemux eKOHOMIK md CMOCOB8HO PedlbH020 i (DIHAHCO8UX
cekmopis. Brxazano na nomenyian yugposizayii, 30amnoi cnpusimu 6UpiuleHHIO Has6-
HUX NpobdiemM ma HA2oI0UEHO HA 8ANXCIUBOCMI CKOOPOUHOBAHOT akmusizayii npoyecia
yugposizayii 6 peanvHomy ma @inancosomy cekmopax sK 0Oaszucy QiHaHco80i
cmadibHOCMI.

Knrwuoei cnosa: ginancosa cmabinenicms, inancosa enobanizayis, yug-
pO8I3ayis, peanvHuil CeKmop, (YiHaHCOBULI CeKMOop, KOMNIEKCHUN Ni0Xi0, KOOPOUHAyis.

CBITOBI TeHEHLT PO3BUTKY, HE3BAXKAIOUM HA TPUTAMaHH1 KO>KHIH 13 KpaiH cre-
LM (]P1YHI PUCH Ta HAPOCTAHHS CYNEPEYHOCTEH, BUKJIMKAHUX PI3HOKO MIPOIO BIUIMBY Ha
HUX TJI00ani3allii, pa3oM 3 TUM, AUKTYIOTh CIUIbHI 3aBaanus. OnHe 3 HUX JICKUTh Y
IJIOLMHI JOCSITHEHHs! (piHaHCOBO1 cTabuTbHOCTI. CaMe (piHaHcoBa riodanizaiis craia
BAXKJIMBOIO TEHJICHIIIEI0 PO3BUTKY CY4YacHOI CBITOBOI €KOHOMIKHM, TOCHUJICHHS
B3a€MO/I1i HalllOHAJIbBHUX €KOHOMIK. IIpoTe, BHACIIIIOK HEPIBHOMIPHOCTI B IIpoOIEcax
dhiraHCOBOI TII06ai3aIi B pO3pi3i OKPEMHUX CKOHOMIK, II¢ 31aTHE IPHU3BECTH JIO ITOCH-
JICHHS HaIpPy>KCHOCT1 Ta NEPIOAMYHOrO IMEperyisily MiXHapOJIHHX JOMOBJICHOCTCH,
Y3roDKCHHS IIPUHITUITIB peryitoBanns. Bigrak, nmpobiemMa 3ade3neducHHs (hiHAHCOBOT
CTaOLILHOCTI 110CTA€ BINIMBOBUM (DAKTOPOM, 34aTHUM CIIPUTH BHPIMICHHIO 0araThox
1pobJIeM y MeKax SIK OKpeMOi KpaiHH, Tak 1 Ha MI>KHapOIHOMY DiBHI.

B mux ymoBax oco0auBOi Barm HaOyBae peai3alliss NPUUYMHHO-HACHIIKOBHX
3B’SI3KIB, 110 MAlOTh MiCLe€ B X0/l (piHAHCOBOI riao0anizaiii CTOCOBHO peaabHOro Ta
(bIHAaHCOBOT'O CEKTOPIB, BPaXOBYIOUM iX TICHHM B3a€MO3B’SI30K Ta OJHOYACHO HEPIB-
HOMIPHICTb TJI00aTI3al[IHHUX MPOLECIB Y KO)KHOMY 13 HUX. BHAcI110K BUIOT MOOLIb-
HOCTI (PIHAHCOBHMX AKTHBIB BHUIIMMH TEMIAMHU B1AOyBaeThbcs ritodamsanis giHaHCco-
BOI'O CEKTOPA, OJTHAK B OKPEMUX BUIAJIKaX rio0aizarisi po3MOYHHAETHCS 3 PUHKIB TO-
BapiB 1 HOCIYT MpH 30€peKEHHI BITHOCHOT HE3aJIEKHOCTI (PIHAHCOBUX IpoleciB. B mia-
CYMKY TaKl MPOLECCH He CIPUsIIOTh (hOpMyBaHHIO (piHAHCOBOI CTaOLIBHOCTI, IO HETa-
THBHO TOPKAETHCS 000X CEKTOPIB.

BaxnmBuil moTeHIia po3B’sA3aHHS TAKUX IPOTHPIY MICTHTH IudpoBizalis,
31aTHa OyTH KaTaIi3aTopoM IMpoleciB riiodanizamii B 000X ceKTopax 1 KapAuHAILHO
BIUIMBATH Ha aKTHBI3aliio Takux mnpoieciB. [llogo Bupobruyoi rirobanizamii, me cro-
CYEThCSI, HAcCaMIIepe/l, BSJICHHS O13HECY Y TOMY YHCHII H Y MIP)KHApOJHOMY CEPEAOBHIII,
TPAaHCKOPJAOHHOTO 3B’S3Ky 1 TpaH3akLiidl 3 KiIleHTaMd I1HIOUX KpaiH. CTOBHO
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¢dbiHaHCOBOI riob6ami3zalii e CHpUATIMBI (PiHAHCOBI YMOBH JJIsS IOJICTLICHHS 1 IIPH-
IIBUIICHHS TIPOBEICHHS TPaH3aKIlid, PO3NTUPCHHS NMPSIMUX 1HO3EMHUX 1HBCCTHUIIIH,
3pOCTaHHs MOTOKIB 1H(OpMaIlii, 110 MOCUIIIOE BIUIMB Ha PYX KaIiTaliB, ITUPOKE BIPO-
Ba/DKCHHS KPUIITOAKTHURIB, IITYYHUM 1HTCJICKT JJI pO3poOKH (PiHAHCOBUX CTpaTeriil.
OaHOYaCHO PO3BUTOK MEPEKEBOI EKOHOMIKH 1 INIAT(GOPMHUX Oi3HEC MOAENEH NPHUCKO-
pUB 00’ €JHAHHS pealbHUX CEKTOPIB OKPEMUX KpaiH Ta 3pOLlyBaHHS iX 3 (PIHAHCOBUM
na uudpoBux 613Hec muarhopmax Ta MapkeT-ieiicax. B Toii xe dac, 3a uiJioro paay
nepesar noaA10HUX MPOLECIB HE MOYKHA ITHOPYBATH i HU3KY PU3UKIB ISl (DIHAHCOBOL
CTabUIBHOCTI, BTUIEHUX Y PO3BUTKY CUCTEMHHUX NpPOOJIEM, KI MOXYTh IPHCKOPHUTH
nepeaayy KpU30BUX BIUIMBIB 1 MOCUJIMTH BILUIMB MAaKpPOEKOHOMIYHOI HEBU3HAYEHOCTI
Ha r7100aTbHY (PIHAHCOBY CTAOUIBHICT.

B Takux yMoBax 0co6J1BOro 3HaUCHHA HabyBae acoliaiis YKkpainu 3 €Bpornei-
cbkuM Cor030M, CIpsIMOBaHa Ha PO3BUTOK MG poBoro cepenopuila. [lozutusHi nep-
CIICKTUBU TaKUX KPOKIB IOB’s13aH1 3 HH3KOIO IIOJIOXKEHB, 1O MICTATHCS B YTOAl IIPO
acomriamito. ITopsin 3 yHidikaiiero 1 TapMOHI3alli€l0 3aKOHOAABCTBA, 3aX0/IH CIIPSIMO-
BaH1 SIK HA peayibHUH, TaK 1 iHAHCOBUN cekTopu eKoHOMiKHU. 1010 peanbHOro Cek-
TOpa 3BEPTAE yBAry IMOJIOKCHHS, CIPSIMOBAHE HA JOCTYII JJO PUHKY €BPONCHCHKOTO
Coro3y, 110 pO3LIMPIOE MOKIUBOCTI YKPATHChbKUX KoMmaHid. Ile TakoXk moJoxKeHHS
po eJIEKTPOHHY TOPTIBIIO, IO CTOCYETHLCA BBEACHHS €EKTPOHHMX MAATKHUX CH-
CTEM Ta 3aXO0/IH 1010 3aXHUCTy NPAB CIOKUBAYIB. 3arajioM OCHOBHI MOJIOKEHHS 3a3Ha-
4eHOi YTOAM TOPKAIOTHCS PO3BUTKY IU(POBOTO CEPEAOBHILA Y TUTOMIMHAX PEaIbHOTO
Ta (PIHAHCOBOr'O CEKTOPIB OJHOYACHO. Lle MOXKHa 3aCBIAYUTH 3MICTOM MOJIOKEHB PO
3aXUCT NEPCOHATBHUX JAHUX 1 yMOB MPUBATHOCTI, PO aHTUMOHOMOIbHI IPaBUIIA, PO
1HHOBAILllT Ta JocHiKeHHss. Takui KOMIUIEKCHUIM MiAXij BiANOBIAA€ CydacHid napa-
JUIM1 TJI00AJIBHOTO €KOHOMIYHOI'O PO3BHTKY, IO BPaxoBY€ 1 HAIIOHAIBHI 0COOJIH-
BOCTI COIIAJIBHO-CKOHOMIYHHMX BIJJHOCHH, 1 BAMOTH IJ100aJIbHOTO PUHKY.

B ymoBax BOEHHOTrO CTaHy 3HAYHO IIOCHJIIOETHCS NOTpeda 3HAYHOI I1ICH-
Tpajizamii mo/10 HarpoMa/PKCHHS Ta IIEPEPO3IIOALITY PECYPCiB, IO HE BTPATUTh CBOrO
3HAYCHHA 1 B NEPI0J] MICIABOEHHOT BiOy10BU. OHAK 1 32 TAKUX YMOB OPIEHTUPOM
JepKaBHOT ITOJIITUKH 3aJIUIIAETHCS OpMyBaHHS (DIHAHCOBUX BIHOCHH 3 OP1€HTALII€I0
Ha MakKCUMaJbHE BUKOPUCTAHHS MOTEHIany LudpoBoi TpaHchopmMaliii CKOOPAUHO-
BAHO B peaibHOMY Ta (iHaHCOBOMY cekTopax. CydyacHICTh MEPEKOHIUBO JOBOJUTD,
10 CaM€ 3a TaKOT'O MiJIX0y CTBOPIOIOTHCS HOBI MOXJIMBOCTI aKyMYJIsILIi Ta 1HBECTY-
BaHHSI KOILTIB B YCIX CEKTOPAaX €KOHOMIKH, L0 cTaHe 0a3ucoM (hIHAHCOBOI CTaOLIb-
HOCTI Ta EKOHOMIYHOT'O 3pOCTaHHSI.
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UKRAINE'S AGRARIAN SECTOR

Abstract. This paper examines the potential of green bonds as a financial instru-
ment for channelling capital into sustainable agricultural projects in Ukraine within
the EU integration context. The study identifies key institutional barriers-underdevel-
oped capital market infrastructure, absence of accredited verifiers, limited ESG adop-
tion in the banking sector, and wartime fiscal constraints-that impede green bond is-
suance for agri-environmental purposes. By analysing the EU Green Bond Standard
(Regulation 2023/2651) and its 15% flexibility pocket for agriculture, the paper pro-
poses a roadmap for adapting this framework to Ukraine’s agrarian sector, leveraging
the State Agrarian Register as a digital conditionality platform.

Keywords: green bonds, sustainable finance, agricultural sector, EU integra-
tion, ESG, State Agrarian Register, EU Green Bond Standard.

The global green bond market reached a record USD 1 trillion in cumulative
issuance in 2024, yet Ukraine’s participation remains negligible. Since the adoption of
the Law on Green Bonds in 2021, only two issuances have occurred, both in the energy
sector, with none targeting agriculture [1]. This disproportion is particularly concern-
ing given that agriculture accounts for approximately 10% of Ukraine’s GDP and is
simultaneously one of the largest sources of greenhouse gas emissions, making it a
priority sector for climate-aligned financial instruments.

The purpose of this study is to assess institutional barriers preventing the deploy-
ment of green bonds in Ukraine’s agricultural sector and to propose mechanisms for
their integration within the EU accession framework. The research draws on regulatory
analysis, comparative methodology, and the author’s ongoing doctoral research on fi-
nancial mechanisms for sustainable agricultural development.

The EU Green Bond Standard (EuGB), established by Regulation (EU)
2023/2631 and applicable from December 2024, introduces a voluntary but highly pre-
scriptive labelling system aligned with the EU Taxonomy. A critical feature for agri-
culture is the 15% “flexibility pocket,” which permits allocation of proceeds to eco-
nomic activities not yet fully covered by Taxonomy screening criteria—including ag-
riculture {2]. This provision creates a transitional window for Ukrainian agricultural
issuers seeking access to European capital markets during the pre-accession period.
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However, several institutional barriers constrain Ukraine’s capacity to utilise this
mechanism. First, the capital market infrastructure remains underdeveloped. The Na-
tional Securities and Stock Market Commission (NSSMC) has undergone legislative
reform (Law No. 58635, 2024), but significant gaps remain relative to IOSCO standards
[31. The absence of accredited EuGB external reviewers on the domestic market further
restricts 1ssuance capacity. Second, ESG integration in the banking sector is at an early
stage: the National Bank of Ukraine introduced ESG disclosure and risk assessment
guidelines only between 2022 and 2024, and the range of green financial products re-
mains narrow [1]. Third, the ongoing war creates fiscal pressure that diverts public
resources from environmental conditionality infrastructure toward defence spending.

Despite these constraints, Ukraine possesses a unique institutional asset: the
State Agrarian Register (DAR), a digital platform for beneficiary verification and
budget subsidy distribution. The DAR’s functionality—which includes farm-level data
aggregation, compliance monitoring, and subsidy conditionality enforcement—can be
repurposed as a green bond verification infrastructure. By linking green bond use-of-
proceeds requirements to DAR-verified environmental conditionalities (soil conserva-
tion practices, emission reduction commitments, organic transition plans), Ukraine
could build a credible, technology-enabled verification mechanism that partially com-
pensates for the absence of formal EU Taxonomy-aligned verifiers [5].

The proposed roadmap includes three stages. At the first stage (2025-2026), a
pilot framework should be developed for agricultural green bonds under ICMA Green
Bond Principles, using DAR as the reporting backbone. At the second stage (2027—
2028), alignment with the EuGB flexibility pocket should be achieved, supported by
NSSMC capacity-building and the training of domestic external reviewers with
ESMA -compatible methodologies. At the third stage (2029+), full EuGB compliance
should be targeted as the EU Taxonomy’s agricultural screening criteria are progres-
sively developed.

International financing programmes already operating in Ukraine—including
those by the World Bank, EBRD, EIB, USAID, and KfW—provide a foundation for
this transition, as many of these programmes incorporate green conditionality elements
[11. The planned Emissions Trading System (ETS), with its pilot phase scheduled for
2026, will create additional demand for verifiable carbon reduction instruments in ag-
riculture, further strengthening the case for green bond deployment [4].

In conclusion, green bonds represent a viable but institutionally constrained
mechanism for financing sustainable agricultural development in Ukraine. The
EuGB’s flexibility pocket provides a regulatory pathway for agricultural issuance,
while the State Agrarian Register offers a scalable digital infrastructure for green bond
verification. Overcoming the barriers of capital market underdevelopment, ESG capac-
ity gaps, and wartime fiscal constraints requires a phased, institutionally anchored strat-
cgy that aligns Ukraine’s agricultural finance architecture with EU standards. This ap-
proach simultaneously advances the country’s EU integration agenda and strengthens
the financial foundations for climate-resilient agriculture.
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BAHKIBCbBKUH CEKTOP Y CUCTEMI ®IHAHCYBAHHS LIIJIEA CTA-
JIOT'O PO3BUTKY: BUKJIUKU TA IEPCIEKTHUBU B YMOBAX €BPOIH-
TEI'PALIl YKPATHH

Anomauia. Pozensadoaemvcs ponb 6aHKIBCHK020 CEKMOPY 5K KIIOY0B020 NOCe-
peoHuxa y mobinizayii ghinancosux pecypcie ons docsaenents Llineii cmanoco po3eumxy
(LICP). BusnaueHo 0CHOBHI iHCMPYMEHMU CMAlo2o OBAHKIBCbKO2O (DIHAHCYBAHHS A
00IpYyHmMoBano HeobXiOHicmb iXx adanmayii 00 YM0O8 B0EHHO20 MA NOBOEHHO2O DO-
3e6umky Ykpainu. O0rpynmosano, wo cucmemua inmeepayis npunyunie ESG y xpe-
OumHy OislIbHICMb OAHKI8 € HEOOXIOHOW YMOB0I0 8I0N08IOHOCMI YKpainu cmanoap-
mam €C ma npucKopenHs 6i0HOGIEHHSL.

Knarwuoei cnoea: cmanuit pozsumox, baukiecvkuti cekmop, ESG-ginancysanns,
3eneHi oonicayii, NOBOEHHE BIOHOBIEHHS, EBPOIHMePAYisL.

[Ipobnema dinancoBoro 3abe3ncuenns [uieit cranoro po3sutky (LICP) OOH
Ha0yBa€ 0COOJIMBOI TOCTPOTH /JIsi YKpaAiHM B YMOBaX IOBHOMACIITAOHOTO BOEHHOTO
BTOPTHCHHA Ta HEOOX1aHOCTI iHTerpaiii 70 €Bporneiicbkoro Corosy. Axino my6inyani
dbiHaHCH TPAAUIIIHHO PO3TIISIAIOTHCS SIK OCHOBHHMM 1HCTPYMEHT peailizalii JIepKaBHOL
crparerii LICP, To 6aHKIBCBKHI CEKTOP 3aJIMIIAETHCS HEAOCTATHRO JIOCIIIHKCHUM, aJIC
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HAJ[3BUYAHHO BXIIMBUM Cy0’€KTOM L[BOTO IMpollecy. baHku 31aTHI TpaHCHOpMyBaTU
JIOBFOCTPOKOBI MPIOPUTETH CTAJIOT0 PO3BUTKY B KOHKPETHI (PiHAHCOBI IIPOIYKTH: 3€-
JICHI KPeIUTH, colliajbH1 obiraii, iHppacTpyKTypHi o3uky. BogHodac macmTabHi
pylHYBaHHS 1HGPACTPYKTYpH, CKOPOUCHHS aKTHBIB OAHKIBCHKOI CUCTEMH Ta BHCOKa
HEBM3HAYEHICTh 110J10 TOBOEHHOIO CLIEHAPII0 3HAYHO YCKIAAHIOIOTh peali3allio [UX
1HCcTpyMeHTIB. [loTpeba B HOBMX MIAX0JaxX 10 3aly4eHHs OaHKIBCHKOIO KamiTaiay Ha
LLJI1 CTAJIOTO BIAHOBJICHHS YKPATHU € OUYEBUAHOIO 1 MPAKTUUHO 3HAYYIIOIO.

[IpoGaematuka ESG-¢iHancyBaHHS Ta poJil OAHKIBCBKOI'O CEKTOpPY Yy JOCST-
HenH1 L{CP akTUBHO nocmiKyeThesl y HAyKoBii jitepatypl. Jocninuuku I. Bacunb-
uyyk, O. Tymnaii, O. JIabeHKO po3po0Jisiiii TeOpeTUUH1 3acaau (piHAHCIB CTajIoro po-
3BUTKY Ta AOCHIKYBanu Jxepena dinancysanus [{CP qis kpail, 110 po3BUBAIOTHCS
[1:2:3]. Ponb 6aHKIBCHKOI CHCTEMH Y IIpocyBaHH1 npuHIUIIiB ESG 00IpyHTOBYIOTH Y
cBoix pobotax M. Izsamynuu (4], O. JIaxoBuy Ta iH. [5]. HatomicTh cnenudika 3a-
CTOCYBaHHS CTAJIUX (HIHAHCOBUX IHCTPYMCHTIB CaM¢ B YMOBAaX BOEHHOI Ta TOCTKOH-
GbaikTHOT B11I0Y/A0BH 3aJIMILIAETHCS MaJIOI0C/IKEHOI0, 1110 BH3HAYA€E aKTYaJIbHICTB 1
HayKOBY HOBH3HY IMPOTIOHOBAHOTO JTOCJI1JIKCHHS.

bankiBchkuii cekrop Ykpainu Hajgiuye Osm3bpko 60 mirounx OaHKIB 13 CYKYyI-
HUMH aKTHBaMH, 10 MEPEBUIIYIOTh 3 TPJIH IPH CTaHOM Ha mo4atok 2026 poky [6].
Ilonpu 3Ha4H1 BTpaTH 4epe3 BOEHHI PU3MKH, CUCTEMHI OaHKH 30€periiv niaTocipo-
MOXHICTb 1 3aJTMIIAIOTHCS NPOBIAHUMHU NOCEPEIHUKAMU Y PO3NOALT (PIHAHCOBUX pe-
cypciB B ekoHoMiMl. Lle BU3Hayae iX MOTEHLIHHY pOJIb K IHCTUTYLIIHUX MAPTHEPIB Y
peanizaiii L{iyeit cranoro po3BUTKy.

Bianosiano go ctpykrypu 17 LICP, GaHKIBCBKHI1 cCEKTOp MOXe 3a0e3neuyBaTi
(hb1HaHCOBE MIJAIPYHTA LIOHANMEHIIE JJIs1 BOCBbMHU 3 HUX — HacaMIiepe] THX, 110 OXO-
wiooTh cepu iHbpacTpykrypu (LICP 9), nocrynnoi eneprii (LICP 7), rinnoi mpaiti
ta ekoHomiyHoro 3poctanns (LICP 8), ckopouenns nepiHocti (L{CP 10) Ta maptaep-
ctBa (LICP 17). [nctpymenramu peamizamii wiei micii €: 3eJeHI KPCAUTH Ta 3€JICHI
obuirarii, MexaHI3MHU TyOJIIYHO-IIPUBATHOTO MAPTHEPCTBA, COIIAJBHO OPIEHTOBAHC
1ITOTEeYHE KPEAUTYBaHHS, MIKpo(iHAHCYBaHHS MAJIOTO 1 cepeIHbOro Oi3HeCy.

AKTyaJIbHUM y KOHTEKCTI €BPOIHTEIpalii € 3anmpoBa/KCHHSA B YKpaiHl CTaH-
naptiB ESG-3BiTHOCTI 15 O6aHkKiB, nependavenux Jupekrtusoro €C mpo kopmnopa-
TUBHY 3BITHICTb 31 cTanioro po3Butky (CSRD). Lleii kpok A03BOAUTH MiABUIIUTH MIPO-
30pICTh OAHKIBCBKOTO KPEAMTYBaHHS, 3aJy4YNUTH 1HO3EMHUX 1HBECTOPIB 1 CIIPUATHME
JOCTYIy YKpaiHCbKMX OaHKIB 10 pecypciB €BpONEHCHKOrO IHBECTULIHHOIO OaHKy Ta
®oHny BIAHOBJIEHHS YKpainu. Cnig miakpecantd, o ESG-nmpuHuunu — ue He auiie
KOpPHOpaTUBHA BIAMOBIAANBHICTh, @ i IparMaTHYHUN IHCTPYMEHT 3HH)KEHHSI KpEIUT-
HUX PHU3HUKIB, a/DKE KJIIMATUYHI Ta colllaibHl (pakTOpu OE€3M0CEPEHbO BINIUBAKOTH HA
KPEJIUTOCIIPOMOXKHICTh IIO3HYAJIbHHUKIB B YMOBaX BOEHHOI 1 MOCTKOH(JIIKTHOI HE-
CTabUIBHOCTI.

OmHuM 13 MEPCIICKTUBHUX HAIPSIMIB € PO3BUTOK PUHKY 3CJICHMX Ta BIJIHOBJIIO-
BAJIbHUX OOJIramii sSK MeEXaHi3My JOBIOCTPOKOBOIO 3aJy4CHHS PECypCiB IS
(dhiHaHCYBaHHSI CKOJIOTIYHUX IIPOEKTIB y pamMKax ITOBO€HHOI B110ya0BH. JlocBia boin-
rapii Ta kpain €C CBIJUHTS, 1110 caMe TIO€IHAHHS JICPKaBHUX rapaHTiii 1 0aHKIBCHKOTO
KamTajly 4Yepe3 MEXaHI3M 3€JIeHMX oOJirauiid J03BOJIAE€ 3ajlydyaTd MPHUBATHHUX
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1HBECTOPIB JI0 MPOEKTIB Y chepl BITHOBIIOBAHOI CHEPTCTUKH, 3€JICHOTO OYIIBHUIITBA
Ta crajoi iHdpacTpykTypu. g Ykpainu, ae oOcar pylHyBaHb OIIHIOETHCSA Y COTHI
MUTBSIPJIIB 10JIapiB, LIEH JTOCBIA € HE JUIIEe KOPUCHUM, a 1 KpUTHYHO HCOOX1THHUM.

He MeHII BaauBow € poib OaHKIB y (iHAHCYBaHHI MaJloro 1 CEpelIHbOTO
MIANPUEMHUIITBA — KJIIOUOBOr0 CyO’€KTa BIJHOBJIEHHS MICIEBUX E€KOHOMIK 1 TEPH-
TOpIIBHUX rpoMal. JJOCTyNHI KpeauTHI pecypcu MiA Aep:KaBHI rapaHTii B paMKax
nporpam Ha kmtanT «Jloctynui kpenutu 5—7-9» [ 7] 6e3nocepeAHBO CIIPUSAIOTH T0CHT-
HenHio LICP & ta [ICP 10. Po3mupenHs Takux nporpam i3 0AHOYaCHUM BIPOBAKEH-
HaM kputepliB ESG Ay mo3nyanbHUKIB — L€ LUISIX O CUCTEMHOTO MOEAHAHHS €KO-
HOMIYHOTI'O BiAHOBJIEHHS 1 CTAJIOr0 PO3BUTKY.

3nauna ponb y dpinancoBomy 3ade3neuenti [{CP nanexxuTth Takox HEOAHKIBCh-
KUM (P1HAHCOBHM I1HCTUTYIISIM — CTPAXOBUM KOMIIAHISIM, HCJICPKABHUM IMCHCIHHUM
donaam Ta kpeAUTHUM criiuikaM. CTpaxyBaHHS € HEBLJ €MHUM €JICMEHTOM CHUCTEMU
YIPABIIHHS PU3UKAMHU CTAJIOTO PO3BUTKY: arpoCTpaxyBaHHs IMIITPUMYE MTPOJIOBOJIHIY
oesnieky (LICP 2), memuune crpaxyBanHs — 3g0poB’st HaceneHusi (L[CP 3), a
CTpaxyBaHHs Bl KJIIMatudHUX Katactpod — criiikicts rpoman (LICP 11, IHCP 13).
Po36y10Ba KOMILIEKCHOT CHCTEMH cTaIoro (DiHAHCYBAaHHS B Y KpaiHl BUMarae CHHEPTil
OAHKIBCHKOT'O 1 CTPAXOBOr0 CEKTOPIB, 00’eqHaHuX cniibHUMU ESG-cTanpapramu ta
CTUMYJIaMHU 3 OOKY JEpHKaBU.

OT1xe, 0aHKIBCHKMI Ta CTPAXOBUI CEKTOPH € HE JIMLIE JKepenaMu (p1HAHCOBUX
pecypciB, a I cTpaTeriYHUMH NapTHEpaMHU JepKaBU y JocsrHeHH] Llineit ctanoro po-
3BUTKY. B yMOBax €BpoiHTerpauiiHoOro Kypcy YKpainu Ta He0OX1THOCTI TOBOEHHOTO
BITHOBJICHHSI cHcTeMHe BrpoBamxenns ESG-cTtanmapTiB, po3BUTOK PUHKY 3€JIEHUX
oOmirauiil 1 po3IHPEHHs KPEAUTHUX TPOrpaM JUIsl CTajIoro OI3HECY € KIIOYOBUMMU 3a-
xoj1amMu (p1HAaHCOBOI MOJITUKH. 3airydcHHs 0aHKiB A0 peanizauii LICP 3qaTHe puHIIN-
IIOBO 3MIHHTH MaciTad i MBUAKICTh BITHOBJICHHS Y KpaiHH BIIMOBIAHO JJO CTaHIapTIB
€aporeiickkoro Corozy.
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7. «JloctynHl Kpeautn 3-7-9%»: MOTHXKHEBA CTATHCTHKA. MIHICTEPCTBO €KOHOMIKH, JIOB-

4691-92d6-2c7de8445c977ang=uk-UA&isSpecial=True&title=Dostupnik.rediti

Kyuepenxo H. II.,

3100yBau TPETHOIo (OCBITHRO-HAYKOBOT'O) PiBHS,
HepxaBHHUI HAYKOBO-AOCIIIHUM 1HCTUTYT iHopMaTU3alii
1 MOJICTIFOBAHHS CKOHOMIKH,

Ykpaina
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E®EKTUBHICTbh KPEIUTHOI'O KAHAJIY TPAHCMICIMHOI'O
MEXAHI3MY MOHETAPHOI HOJIITUKU YKPATHU B YMOBAX BIMHU

Anomauin. Y 0ocniodiceHHi npoananizo8ano ehekmugHicms KpeOUmHO20 KAHATY
MPAHCMICIUHO20 MeXaHizMy MOHemapHoi noximuku YKpainu 6 ymosax eitinu. Bema-
Hoenero, wo y 2022—2025 pokax tio2o 0is 3a3Hana degpopmayiii nid 6NAUBOM BOEHHUX
PU3UKIB, 1O 0OMENCUNIO NOGHOYIHHY nepedady Monemapuux cueHaunie. Ilpoyenmna
cK1aoosa 36epicacmscsi, aie € HenoGHOI Md ACUMEMPULHOI0, MO0 SIK KPeOUMHA aK-
MUBHICMb 3HAYHOIO MIPOIO 3a1eHCUmb 8i0 HeYiHo8UX YUHHUKIG. /JosedeHo, wo egek-
MUBHICMb KAHANY € NOMIPHON Ma NOMPeOye NOCUNICHHA Yepe3 [HCMUmyYitHi Me-
XaHizMU NIOMPUMKU DIHAHCYBAHNS 1l EKOHOMIUHO20 8IOHOBIEHHSL.

Knrouosi cnosa. xkpeoumnuil KaHai: MpaHCMICIUIHUL MeXAHi3M MOHEemMAapHOl
noaimuku; obuikoea cmaska HBY. 6ankiecoke kpeoumysanus.: 60€HHA eKOHOMIKA.
MOHemAapHa MPAHCMICis. KpeOumHuii nopmeenv: NpoyeHmHa NOoNimuKa: 0epICasHi
KpeoumHi npo2pamu. eKOHOMIYHe 6IOH061eHHs YKpaiHu.

KpeauTHuii kaHan TpaHCMICIHHOTO MEXaH13My MOHETApHOI MOJITUKH € TUM CEr-
MEHTOM TEpeJaBaHHs PIIICHb LEHTPAILHOrO 0aHKy, uepe3 SKUiM 3MiHa OOJIIKOBOT
CTaBKH, JIKBIJHOCTI OAHKIBCHKOI CHCTEMH, BAPTOCTI (POHIYBAHHS Ta OLIHKU PHU3UKY
BILUIMBA€ Ha OOCAT 1 CTPYKTYPY OaHKIBCHKOTO KPCIAMTYBAaHHS PCaJIbBHOTO CEKTOpYy. Y
HOPMAJIbHUX yMOBAaxX IIJIBUIICHHS OOJIIKOBOI CTAaBKHM MAa€ IIJIBHIIYBAaTH KpPCIUTHI
CTaBKH, CTPUMYBATH IIOIIKT HA IIO3MKOBI pecypcH i 1mociabiiroBaTy iHBECTHUIIINHY aK-
THUBHICTh; 3HIDKCHHSI CTABKH, HaBIIAKH, MA€ 3JICHICBIIOBATH KPEAUT 1 M1ATPUMYBATH
CKOHOMIYHY JIMHAMiKy. B yMoBax BiiiHH II€il 3B’SI30K HE 3HHMKAE, ajie iCTOTHO Aedop-
MY€ETBCS, OCKUIBKH IIPOIICHTHA CTaBKa Iiepectae OyTH €IWHUM ab0 HaBITh I'OJOBHHUM
obMmexxyBadeM KpeautyBaHHs. Ha niepruii ian Buxoaath izuyuHa 6e31neka akTHBIB,
MIaTOCIPOMOKHICTh MO3UYAIIbHUKIB, SIKICTh 3aCTaBH, JEpPKaBHI rapaHTli, IpOrpaMu
KOMITEH ALl CTABOK, BAJTIOTHI OYIKYBAHHS Ta 34aTHICTh OaHKIB OLIHIOBATH MalOyTHIN
I'POLIOBHH MOTIK MiANPHUEMCTB.
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Jist oliHKY e(peKTUBHOCTI KPEIUTHOTO KaHAIy JOIUIBHO PO3IJIAIATH HE JIUIIC
dbopMaIbHy peakiliio KpeAUTHHX CTaBOK Ha 0OJIIKOBY CTaBKY, a TPH B3a€MOIIOB sI3aHi
O3HAKU: MO-TIepIIIe, CUITY IPOIICHTHOTO MepeHeceHHs Bij pitieHs HBY mo BapTocTi Ho-
BUX KPCIUTIB: MO-APYre, peakiiiio KpeIUTHOro mopTdeis HediHaHCOBUX KOpIopallii:
MO-TPETE, 3AATHICTb KPEAUTYBAHHA NEPEXOIUTH Bl KOPOTKOTO 0OOPOTHOrO PiHAHCY-
BaHHSI 1O 1HBECTHLIIMHUX 1 TOBrocTpokoBux no3uk. lani HbBY narote 3Mory 3ictaButu
ings1iio, 00MIKOBY CTaBKY, CEPEIHBO3BAKEHI CTABKH 3a HOBUMHU TPUBHEBUMH KpE-
auTaMu O13HECy Ta 3aJUIIKH KpeAuTiB HedinancoBum kopnopatisMm: HBY ny6nikye
BIJUTOBIJIHI pAK Y OJJOKax MaKpOEKOHOMIYHOI CTATUCTHUKH, (DIHAHCOBOT'O CEKTOPY Ta
MPOLIEHTHUX CTaBOK. ApxiB pimtenb HBY (¢ikcye, mo micias miaBUILEHHS CTaBKU 10
25% y 2022 poui BinOysiocs noctynose nom’ sikienHs y 2023-2024 pokax, a B 2025
poIIl CTaBKa 3HOBY OyJia miaBuieHa 10 15,5% Ha KiHeIb POKY.

Tabnuys 1
OxpeMi iHANKATOPHU KPEIUTHOT0 KAHAJLY MOHETAPHOI TPaHCcMicii B YkpaiHi y
2021-2025 pokax

Pik | Iadnsis, O6nikoBa | Cepenns ctaBka | Bamosi kpe- 3Huxy | 3miHa Baso-
I'PYACHB 10 CTaBKa 3a HOBUMH IUTH HEPIHAH- I'PHBHI, BOI'O Kpe-
rpyaus, %o HBY na TPUBHEBUMH COBHM KOPITO- | MIIPA TPH JHUTHOTO

KIHELb KpeIuTaMH parism, MiIp noprgens,
: | _poky,% |  OizHecy, %o | TpH % p/p

12021 10,0 9,0 | v AE 752,3 484,1 -

2022 266 | 250 | 16,5 754,4 504,3 +0,3
12023 51 | 150 | 19,4 733,3 4954 2,5
1 2024 | 120 | 13,3 16,1 ' 7822 3314 +6,4

| 2025 | 80 | 155 | 15,9 9 | 7759 | 490,3 -0,8
Iicepeno: po3paxoseano 3a cmamucmudHUMU oanumu HB Vil:2]

Jani Tabiauii 1moKa3yroTh, mo B 2022 poli KpeJuTHUH KaHaJl CIIPallOBaB Iie-
penycim sIK KaHaJl OI0OPOKUaHHS TPOILEH, ane He K KIACHYHUNA KaHajl pi3KOro CTHUC-
HEHH$ BaJOBOr0 KOPHIOPATUBHOIO KpeAUuTHOTro nopTdesns. O0iKkoBa cTaBka 3pocia 10
25%, 1HbaAuisa nocaria 26,6%, oJHaK cepelHs CTaBKa 3a HOBUMU T'PUBHEBUMH Kpe-
JUTaMM O13HECY MiJBUIIMIIACA HE IPONOPILIiiiHO, a3 9,7% y 2021 poui no 16,5% y 2022
poiil. Taka HeMOBHA Mepeaada € 3aKOHOMIPHOIO JJisl BOEHHOI €KOHOMIKU. baHKiBChKa
cucteMa (PYHKIIOHYBaJla B YMOBax 3HAYHOI JIKBIJHOCTI, aMIHICTPAaTUBHO MHIATPU-
MYBaHO{ KypCOBOi CTaOlJIbHOCTI, JACP>KaBHUX MPOrpaM KPEIUTHOI MIATPUMKH Ta BHUCO-
KOi poJii BJKE HaJaHuX KpeauTiB. Bigrak nponeHTHuit curaan HbBY BrummBaB Ha HOBI
pillieHHs OaHKIB, POTE HOTO JIis 4aCTKOBO IOCIa0IF0BAIACs HEIIIHOBUMH YMTHHHUKAMHU.

VY 2023 pori nposiBUBCS BIAKIAACHUN epekT BOeHHOTO pu3uky. llompu 3HuM-
seHHs Uil 10 5,1% 1 mocTynoBe MOM’SIKIICHHS MOHETApHOT IOJIITUKH HaIpH-
KIHIII POKY, CEpEIHS CTaBKa 3a HOBUMH TPHBHCBUMH KpEIHUTaMH OI13HECY Jocsria
19,4%, a BamoBuil noprdenb KpeauTiB HeIHAHCOBUM KOPITOPAIisiM CKOPOTHUBCST Ha
2,5%. Taka aCHHXpPOHHICTb CBIAYHTb, 10 OAHKH OLIHIOBAIM KPEIUTHUH PHU3UK HE
JMIIE Yyepe3 NOTOYHY IHQIISLI0 Ui popMabHy 00IIKOBY CTABKY, a Uepe3 OUIKYBaHHS
1010 BOEHHOI TPUBAJIOCTI, IKOCTI 3aCTaBH, TATy3€BUX BTPAT, JOTICTHYHUX OOMEXEHD
1 MallOyTHBOI BUPYUKM MIANPUEMCTB. Y LBOMY CEHCl €(EKTHBHICTb KPEIUTHOIO
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KaHally 0yja 0OMEKCHOI: MOHCTAPHUNA CUTHAJ IepeaBaBCcs B L[IHY KPEAUTY, alic HE
CTBOPIOBAB JIOCTATHHOT'O IMITYJIBCY AJISL PO3MIUPECHHS KPEAUTHOT TPOTIO3HIIII.

VY 2024 pori KpeIUTHUM KaHajl IOYaB YaCTKOBO BigHOBIOBaTHCA. OO0J1KOBa
CTaBKa Ha KiHEIlb POKY cTaHoBHJa 13,5%, cepefHsl CTaBKa 3a HOBUMH I'PUBHEBHUMU
Kpenutamu 013Hecy 3uu3unacs 10 16,1%, a BanoBuil noprdens KpeauTis HediHAHCO-
BUM Koprnopauisim 3pic Ha 6,4%. Came 2024 pik MOKHA pO3IVILIATH SIK IEP1OJT BITHOC-
HOTO MOBEPHEHHS MPOLIEHTHOTO KaHamy A0 €KOHOMIYHOI JIOTIKH: 3/ELICBICHHS pPe-
CYpCIB MOCTYNOBO MIATpUMAJO KpeauTyBanHsa. BoaHouac Take BiAHOBICHHS HE O3Ha-
4yaji0 MOBHOI HOpMasi3auli TpaHcwmicli. 3poctaHHd mnopTdens BiaOyBanocs HeEpIB-
HOMIPHO, @ 3HaYHa YaCTHHA KPEIWTHOI aKTMBHOCTI 3aJIMIIANACS 3aJI€XKHOI0 Bl Jep-
YKaBHHUX MpOrpaM, raay3eBoi CTPYKTYPH MONUTY W FOTOBHOCTI OAaHKIB KPEAUTYBATH
H1JIPUEMCTBA 3 IPUHHATHUM PIBHEM IIPO30POCTI Ta MPOTHO30BAHOCTI.

VY 2025 poui kapTuHaA cTajia ckiagHimow. dopMaabHO 00JIIKOBa CTaBKa Ha
KIHELIb POKY 3pocia a0 15,5%, Tojl sk cepe/iHsl CTaBKa 32 HOBUMH I'PUBHEBUMU Kpe-
JUTaMH O13HECY 3aIuInuiIacs 0JM3bpKOI0 10 PIBHS MOIIEPEIHbOro poky — 15,9%. Ba-
J0BUH 110pTdheip KpeauTiB HepiHAaHCOBUM KOPIIOPAIIiSIM JAe10 3MeHIuBcs. [IpoTe mo-
Ka3HHMK BaJOBOTO NOPTQEIIs HE IIOBHICTIO BlIoOpaXkae SAKICHI 3MiHU B KPCAUTYBaHHI.
3a nanumu HBY, y III kBapTam 2025 poKy 4MCTI TPUBHEB] KpeAUTH O13HECY NPOAOB-
YKYBaJIM IHTEHCHUBHO 3pOCTaTH, Y PIYHOMY BUMIp1 NpUPICT cTaHOBUB 30,8%, a 10B-
rOCTPOKOBI KPEIWTH Ha KamiTajabHl 1HBeCcTHUII 30uIbmmirca Ha 59,8% p/p: yacTka
JOBIOCTPOKOBUX KpPEIMTIB Yy YHUCTOMY TI'pPUBHEBOMY MopTdeni Oi3Hecy 3pocia 10
25,5%. BaxuuBo # Te, 110, 3a ouinkoio HBY, kpeautHe 3pocranus aenani OuIbIle
B11I0yBaIocs 103a NporpaMoro «JloctynHi kpeautu 5-7-9%»: 4UCTI TPUBHEBI KPEAUTH
B MeXax Iporpamu 3pociu Jjume Ha 1,5%, Toni sk nosa nero — Ha 11,4% [2: 3]. Lle
o3Havae, mo y 2025 pomi KpeAuTHUN KaHa y’KE HE MOKHA OLIIHIOBATH JIMIIC 3a arpe-
rOBaHUM BaJIOBHM 3aJIMIIIKOM KPE/IHTIB.

Oco0sMBICTH BOEHHOTO TMEPIOAY MOJATAE B TOMY, 10 KPESAUTHUN KaHAT MOHE-
TapHOI MOJITHKHU MPAIIOe aCUMETPUYHO. [[1IBUIIICHHS CTaBKU JIOCUTH MIBUJIKO CTPH-
MY€ PU3HKOBY KPEJIUTHY CKCIIAHCIIO, MIATPUMYE IIPUBAOIUBICTS IPUBHEBUX 1HCTPY-
MCHTIB 1 Jomiomarae craOulizyBaTu iHQIALINHI Ta BaJFOTHI Oo4YiKyBaHHs. HaromicTh
3HH)KEHHSI CTAaBKH HE aBTOMATHYHO BIIHOBJIIOE IHBECTULIIHHE KPEAUTYBAHHS, OCKIIBKU
OaHKHU i MIANPUEMCTBA PEAryloTh HE TUIbKH Ha BapTICTh IPOILIEH, a i Ha HMOBIPHICTh
pYHHYBaHHsSI aKTHUBIB, II€pEpUBaHHS BHUPOOHMIITBA, BTpPATH pPHUHKIB 30yTy abdo
MoOUTI3an1iiHI OOMEXEHHs Ha pUHKY npani. OTxe, y BOEHHIH €KOHOMIL KpeIUTHUN
KAaHAJI € CWIBHIIINM Y CTPUMYBAJIbHOMY BUMIpPI, HIK Y CTUMYJTIOBAJIBLHOMY.

JlepkaBH1 KpeUTHI NPOrpaMy TAKOK MatOTh OIBIMHUI BIUIMB. 3 OTHOTO OOKY,
BOHM TIOM SIKIIYIOTh MPOBAJIU PHUHKY, KOJW NPHUBATHI OaHKM HE TOTOBI MpHIMAaTH
BOEHHMH PU3HK Yy ITOBHOMY 00cs31. Hanpukian, MinictepcTBO (hiHAaHCIB ITOB1JIOMHMIIO,
110 3a miicymkamu 2025 poky 3a mporpamoro «5-7-9%» mianpuemini orpumaiu 30 THC.
JOCTYITHUX KpeAUTiB Maixke Ha 94 mupj TpH. 3 iHIIOro 60Ky, HAIMIPHO HPOKa CyO-
CHJIM3allisl CTABOK MOJKE ITOCIa0II0BATH YUCTOTY MOHETApPHOI TpaHCMicii, 60 yacThHa
IIO3UYAIILHUKIB OTPUMYE KPEJIUT HE 32 PHHKOBOIO IIIHOIO PHU3HKY. ToMy Taki mporpamu
MarTh OYTH HE YHIBEPCAIBHOIO 3aMIHOIO KPEIUTHOIO KaHATY, a CSJICKTUBHUM 1HCTPY-
MEHTOM 1151 chep, J1e CycniibHa BlAAa4a NEPEBUILYE IPUBATHY TOTOBHICTH OAHKIB J10
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PHU3HKY: 0O0POHHO-ITPOMHCIOBUIN KOMILICKC, CHEPIeTUKA, arponepepooKa, eKCIIOPTHO
Opl€HTOBaHE BUPOOHHUIITBO, BITHOBJICHHS MOIIKO/KCHUX BUPOOHNYHX JIAHITIOT1B.

Buxopsuu 3 HaBeleHUX JaHUX, €PCKTUBHICTh KPESIUTHOTO KaHaTy MOHETApHOT
MOJIITUKU YKpalHU B YMOBAax BIHU MO>KHA BU3HAYMTH SIK MOMIPHY, CTPYKTYPHO 00-
MeXeHy, alie He HiBeJboBaHy. oro MpoIleHTHA CKIa10Ba 36eperiacs: 3MiHu 06IiKo-
BOI CTABKH BIIMBAJIM HAa BAPTICTh HOBUX KPEIUTIB O13HECY, X0ua nepeaada 0yJia Hemno-
BHOIO Ta 3ami3Hinor0. Moro kinpkicHa ckianoBa 6yia cIabIIo: BaIOBHi KOpIIOpa-
TUBHUU KpeauTHHI nmopTdens y 2022-2025 pokax HE I€MOHCTPYBAB CTIMKOIO i MOT-
Y>)KHOTO PO3IIMPEHHA, a JWHAaMIKa 3ajekaja BiJ PU3MKIB, AEPKABHOI MIATPUMKH,
SKOCTI TIO3MYANBHUKIB i CTpyKTypH TopTdens. Moro inBecTumiiina ck1agosa nodana
BiIHOBIIOBaTHCS Jnie y 2024-2025 pokax, KO 3’ SIBUIUCS O3HAKH 3POCTaHHS YM-
CTHUX TPHUBHEBUX KPEIWTIB OI3HECY Ta JOBIOCTPOKOBHX MO3UK Ha KalliTaJIbHI 1HBE-
CTHIIII.

SIx BUCHOBOK, KpCIMTHUN KaHAJ y BOEHHIN CKOHOMIIl YKpaiHU HE MOXKE OyTH
OI[IHCHUM 3a JIOBOEHHUMH KpHUTCPISIMH. Y MHPHHUX yMOBax HOro eQeKTUBHICTH
BUMIPIOETHCS MIBUJKICTIO iepeHeceHHs ctaBku HBY y BapTicTs kpenuty Ta mojgaib-
II0F0 peakiriero iHBecTuIlifl. B yMoBax BilfHM BH3HA4YaJbHHUM CTA€ 1HILC IIUTAHHS: YH
3naTHa OaHKIBChbKA cHucTeMa, 30epiratoun Makpo(IHAHCOBY CTaOUIBbHICTb, KPEIHUTY-
BaTH Ti CEKTOPH, A€ KPEAUT MEPETBOPIOETHCS Ha BUPOOHMIITBO, EKCIIOPT, CHEPTETUUHY
CTIMKICTb 1 3alHATICTE. CaMe 3a LIUM KpUTEpIeEM KpeIUTHUM KaHan Ykpainu y 2022—
2025 pokax OpOWINOB eTanm BHYKMBAHHS, YaCTKOBOI cTalumizaiii Ta O0epexXHOro
BIJTHOBJIEHHS, aji¢ II[e HE CTaB MOBHOIIHHUM MeEXaHI3MOM MAacCIITa0OHOTO IHBe-
CTULIAHOTO BITHOBIEHHS. JlJ11 MOCUIIEHHS HOro A1€BOCTI NOTPIOH1 HE JIUIIE KOPEKTHI
pilIEHHS 111040 O0JIKOBOI CTABKH, a i CTpaXyBaHHS BOEHHUX PU3HKIB, TOPTQENbHI ra-
panTii, mpo3opa poboTa 3 HEHPAMIOIOYUMH KPEAUTAMU, PO3BHTOK JIOBIOCTPOKOBOTO
(dhoHyBaHHS Ta Y3TOJKEHHS MOHETAPHOI HOJIITHKY 3 IHCTPYMECHTAMHU B1A0Y/10BH.

CrnncoKk BUKOPUCTAHUX JIAKEPeJI:

1. O¢iuiiini craTneTHYHi 1ani: MAKPOEKOHOMIYHI MOKA3HHUKH, CTATHCTHKA (DiHAHCOBOTO CEK-
TOpY, apxiB pimeHs 3 MoHeTapHoi momitukd. Hamiomansnmii 6ank Ykpainm. Kuis, 2026. URL:
https://bank.gov.ua/ua/statistic/sector-financial:

2. Ornsip 6ankiBebKoro cekTopy. Jlucroman 2025 poky. Hamonansumit 6ank Ykpainu. Kuis:
HBY, 2025. URL: https://bank.gov.ua/ua/news/all/oglyad-bankivskogo-sektoru-listopad-2025-roku.

3. Mipcymknm 2025: 3a gepkmporpamoro «3-7-9%» mianpuemui orpuManu 30 THC. ZOCTYIHHX
KpeauTiB Ha Maike Y4 wmipa rpuBeHb. MinicreperBo (pinanciB  Ykpainu. Kuis, 2026.
URL:https://mof.gov.ua/uk/news/pidsumki 2025 za derzhprogramoiu_3-7-9 pidpriiemtsi_otri-
mali 30 tis dostupnikh kreditiv na maizhe 94 mlrd griven-5528.
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JEP)KABHUHN KPEJUT Y CUCTEMI 3ABE3IIEYEHHS JOXO/IIB
BIOJI)KETY YKPATHU

Anomauia. /[ocniodceHo eKkoHOMIUHY CYMHICHb 0epIHCABHO20 KPeOoumy 5K 8aic-
UB020 IHCMpYMeHmy 3abe3nedenHs (YiHaHco8oi cmabitbHOCmi depicasu, 1020 OC-
HOGHI hyHKYIl ma pob V hopmyanHi 00x00i6 6100Hcemy 8 YMOBAX BOEHHO2O CINAH).
Ipoananizosarno ounamixy 6100xcemnoco kpeoumysants 6 Yrpaini npomscom 2021—
2024 poxis, susnsieno meHOeHYil0 00 CKOPOUEHHsL 1020 00CA2i8 ma 3MIHY CIMpPYKmMypu
OepoicasHol Qinancosol niompumKku 3 nepeopicHmayicio Ha coyianvHi nompebu Hace-
nenHs. OOIPYHMOBAHO, WO 8 YMOBAX 3POCHIAHHS OEPHCABHO20 DOp2Y 0COOAUBOT aKmy-
anbHoCmi HAOY8Aa€e NIOBUWEHHS eheKMUBHOCIT YNPABIIHHA OEPIUCABHUMU 3AN03UUEH-
HAMU, onmumizayis ix cmpykmypu, 3abe3neyeHHs @ickaibHol cmilikocmi ma
MIHIMI3ayiss OOP206UX PUSUKIE Y 0082OCMPOKOBILl NEPCNEKMUBIL.

Knrwwuoei crosa: oepoicasnuii kpeoum, 0w00cem, oepaicasHuli 6ope, 00xXo0u
Or00dcemy, ickanvHa cmitikicms, 0100d4cemHuUll Oeiyum, 3an03UYeHHsL.

B ymoBax moBHoMacmiTabHOI BIHHHU, 110 TPUBAE I ITUM PIK, 1E€PKABHUN KPEIUT
B YKpaiHl MEpPEeTBOPUBCS Ha OAMH 13 BHU3HAYAIBHUX IHCTPYMEHTIB 3a0€3MEUeHHs
inarcoBoi crabiipHOCTI Hepkasu ta mokpurrs aedimury Gromkery. Horo pois cyr-
TEBO 3pOCiIa y 3B’ 513Ky 3 HCOOX1AHICTIO (piHAHCYBAHHS IPIOPUTCTHUX BUATKIB, HACAM-
1epes; 000pPOHHOIO, COMIAIBLHOTO Ta BIJIHOBJIIOBAJIBHOIO XapaKTepy. AKTHBHE 3aIy-
YCHHS JCP)KaBHUX 3all03MYCHbB JIAJI0 3MOTY 3a0e31eUnTH 0e31epPePBHICTh BUKOHAHHSI
JepKaBOI0 CBOIX (DYHKIIIH B yMOBax pI3KOI0 CKOPOYCHHS €KOHOMIYHOI aKTHBHOCTI,
3MCHIIICHHS IIOJIATKOBUX HAJXO/DKCHb Ta MOCHICHHS MaKpPOCKOHOMIYHMX PU3HUKIB.
BojgHodac Taka mpakTHKa CYIPOBOKYETHCS ICTOTHUM 3pPOCTaHHSIM JCP’KAaBHOTO
Oopry, TiABUILNEHHAM BUTPAT Ha HOro OOCIYrOBYBaHHS Ta MOCHJIECHHSM OOpProBOTO
HAaBAaHTA)XXCHHS Ha OIOKETHY CUCTEMY KpaiHHu.

Y cydacHUX yMOBax OCOOJMBOI aKTyaJlbHOCTI HaOyBa€ JOCIHIKEHHS BIUIMBY
JEeP>KaBHOTO KpeauTy Ha (hOpMYyBaHHSI JOXO1B OI0/IKETYy Ta 3a0e3neueHHs (1CKaTbHOI
CTIMKOCTI IepKaBu. 3aJIy4eH1 KPEUTHI PECYPCH, X0Ua 1 HE HAJIEeXKaTh 10 JOXOIB Or01-
KETY B KIIACHYHOMY PO3YMIHHI, (PAKTUYHO PO3IIKPIOIOTH (PIHAHCOBI MOKIUBOCTI J€p-
’KaBH, 3a0€3I1euyIoud BUKOHAHHS OOJKCTHHX 3000B’S3aHb 32 YMOB HEJOCTATHOCTI

~I1
o0



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

MOJATKOBHUX 1 HEMOJATKOBHX HAIXOKCHb. Pa30M 13 TUM JiepKaBHI 3amo3udcHHs hop-
MYIOTh JIOBTOCTPOKOB1 O0OPToB1 3000B’s13aHHs, 0OCIYyTrOBYBaHHS Ta IMOTAIICHHS SKHX
3MIMCHIOETHCS 3a paxXyHOK MalOyTHIX OIOKETHHUX TOXOJIB. YHACIiI0K 1IbOTO BUHH-
Kae HeOOX1THICTh OlIHIOBaHHS ¢(CKTUBHOCTI BUKOPHUCTAHHS KPEIUTHUX PECYpCiB, 1X
BILIMBY Ha MOJATKOBUHI MOTEHIIAN, CTPYKTYPY JOXOJIIB OKOIKETY Ta pIBEHL OOProBOi
O€3IEKU JIepKaBH.

JlepkaBHUI KPEIUT € BAXKIIMBOIO CKJIaJ0BOIO (DIHAHCOBOI CUCTEMU Ta OJHUM 13
KITIOYOBMX iHCTPYMEHTIiB peamizamii 6romxeTHoi i 6oprosoi momituku. Horo eko-
HOMIYHA CYTHICTb MOJASATaE y MOOLII3aLll J€P>KABOKO TAMYACOBO BUIBHUX (PIHAHCOBUX
pPECYpCIB IOPUIMYHHUX Ta PI3UYHUX 0C10, OAHKIBCHKHUX YCTAHOB, MIXXHAPOIHUX (P1HAH-
COBHUX OpraHi3aullid 1 ypsaiB 1HO3EMHHUX JAepXaB s (piHAaHCYBaHHS CYCHIJIBHUX MO-
TpeO. Y HAyKOBIH JiTeparypi ACp>KaBHUM KPEAUT PO3TIAIAcThbes K crenudiyHa
dbopma hiHaHCOBUX BITHOCHH MK JISPKABOIO Ta KPEUTOPAMHU, 110 BUHUKAIOTh Y MPO-
1eci popMyBaHHs, PO3NOALTY ¥ BUKOPHCTAHHS LICHTPAII30BaHUX I'POMIOBUX (DOH/IIB
Ta 6e3Mocepe/IHRO 110B s13aH1 3 GYHKIIIOHYBAaHHSIM OFOKETY 1 IepaKaBHOTO 6opry. Ta-
KOi mo3uIii JoTpuMyloThes, 30kpema, B. Onapin, B. ®emnocos ta C. FOpiit, gxi Haro-
JOIIYIOTh Ha BH3HAYAJbHIN poill JCPKaBHOTIO KpeauTy y 3abe3nedcHHI (iHaHCOBOT
piBHOBaru gepxasu [ 1, 2].

ExoHOMIUHA CYTHICTH IEPHKABHOTO KPEAUTY MPOSBIAETHCS Uepe3 peai3alliio
HOoro OcHOBHMX (PYHKIIH: (hickanbHOI, perynarordoi Ta po3noautbuoi. PicKaibHa
¢dyHKUIs nosiArae 'y 3a0e3neveHHl JOJATKOBUX (PIHAHCOBUX PECYpPCIB ISl MOKPUTTS
nedinuty OromKeTy Ta (DiHAHCYBAHHS CYCIUILHO Ba)KJIMBHX BUAATKIB. OCOOIMBOIO
3HAYE€HHA BOHA Ha0yBa€ B yMOBaX €KOHOMIYHOI HECTAOLIbHOCTI, BOEHHHMX J1H Ta 3pO-
cTaHHs NOTped y AepKaBHOMY (piHaHCyBaHHI. Peryioroua QyHKLs 1ep>KaBHOTO Kpe-
JUTY peaIi3y€eThCs Yepe3 BIUIMB HAa IPOILIOBO-KPESIUTHHHY PUHOK, PIBCHb IHBECTHIIHHOT
AKTHUBHOCTI, 0OCST I'POIIOBOI MacH Ta MaKPOCKOHOMIYHY cTaOUIbHICTh. Po3nogineua
GbyHKIIIS TOB’s13aHa 3 IIEPEPO30A1IOM (PIHAHCOBUX PECYPCIB MIXK PI3HUMU CEKTOpaMHU
CKOHOMIKM Ta IMOKOJIHHSAMHU IUIATHUKIB MOJIATKIB, OCKUIBKH BHUTpPATH HA OOCIYyro-
BYBaHHS JEPKaBHOTO OOPTY IIEPEHOCATHCS HA MalOyTHI OFO/KCTHI MEPI10IH.

VY koHTeKkcTi GOPMYBAaHHS JTOXOAIB OIO/KETY JIepKABHUN KPEAUT Ma€ MOIBiH-
HUI XapakTep BIUIMBY. 3 OJHOTO OOKY, Jep:KaBHI 3aMO3WYEHHS T03BOJIAIOTH OIepa-
THBHO aKyMYJIIOBAaTH 3HAa4H1 (DIHAHCOBI pecypcH Ta 3a0e3neuyBaTy ()1HAHCYBAHHS BU-
JATKIB y IIEPI0JY KPU30BUX SIBUL, EKOHOMIYHUX CHaaiB a00 HaI3BUYAHHUX CUTYyALI}.
3 1HIIOTO OO0KY, 30LIbIIEHHS 0OCATIB AEPKABHOTO OOPry 3yMOBIIIO€ 3pOCTaHHS BUIAT-
KIB Ha HOro oOCiayroByBaHHS, IO B MEPCNEKTHUBI MOXE OOMEKYBAaTH MOXJIHMBOCTI
(b1HaHCYBaHHS COLIAJBHUX MPOrpaM, IHBECTHLIHUX MPOEKTIB Ta IHIIMX MPIOPUTET-
HUX HaNpsAMIB JEPKABHOT MONITUKHA. Y LBOMY aCIIeKTi AepKaBHUI KPEIUT BUCTYIMAE
HE JIMIIC JpKepeaoM (iHAHCYBaHHS OFO/DKETHOrO Je(iluTy, ajic i YNHHUKOM JIOB-
TOCTPOKOBOT'O BILIMBY Ha CTPYKTYPY Ta 30aJ1aHCOBaHICTh JACPKaBHUX (PIHAHCIB.

HayxkoB1i 3a3Ha4a10Th, 1110 HAIMIPHE 3pOCTaHHS JICPKABHUX 3aI103UUCHb CYIIPO-
BOJDKYETHCS MTOCHJICHHSIM OOpPrOBHX PH3WKIB Ta TMIJIBUIICHHSIM HABAaHTAXXCHHS Ha
JIOX1JIHY YacTUHY Orojpkery. 30kpema, 1. JlyHiHa akiieHTye yBary Ha TOMy, 110 301Ib-
IICHHA BHTpPAaT Ha OOCIYroByBaHHS JACPKaBHOTO OOPry TIOCTYIIOBO BHTICHSE
COLIIAJIBHO OpIEHTOBaHI Ta I1HBECTULIMHI BHAATKM OIOMKETY, IIO0 HEraTUBHO
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ITO3HAYA€THhCA HA CKOHOMIYHOMY PO3BUTKY JICpKaBH Ta PiBHI J0OpOOYTY HACEICHHS
[3]. Ans Ykpaiau us npodsieMa € 0cOOIMBO aKTyalbHOIO, OCKIIBKA B YMOBAX BO€H-
HOTO CTaHy JICPKABHUM KPEUT CTaB OJTHUM 13 TOJIOBHUX JIXKepes piHaHCYBaHHS 0101
’KETHOTO ACOIIUTY, IO CYIPOBOIKYETHCS CYyTTEBUM HAPOIIYBAHHAM JICPKABHOIO Ta
rapaHToOBaHOI'O JIEPkKaBoIo OOpry.

BaxxymBUM 1HCTpYMEHTOM peai3auli AepxKaBHOI (PIHAHCOBOI MOJITUKH BHCTY-
nae KpeauTyBaHHs 3 JlepkaBHoro Oromkery Ykpainu. Ynpomosxk 2021-2024 pokis
CIOCTEPIraKCs 3HAa4HI 3MIHM B 00cArax Ta CTPyKTypl OIOJKETHOrO KpeIHTYBaHHS,
110 0yJ10 3yMOBJIEHO BIUIMBOM BOEHHHX 11, EKOHOMIYHOT HECTAOLIBLHOCTI, TpaHchop-
Maiiil OI)KETHUX MPIOPUTETIB Ta HEOOX1AHOCTI KOHIEHTpallll pecypciB Ha 3ade3ne-
YeHH1 OOOpPOHO3IATHOCTI Jep:KaBW. AHaml3 NUHAMIKA OFOKETHOTIO KPEIUTYyBaHHS
JIO3BOJISIE OI[IHUTH HANPSIMH JICPKABHOI MIATPUMKH OKpeMHX cdep CKOHOMIKH Ta
BU3HAYUTH 0COOJIMBOCTI TpaHchopMallii h1HAHCOBOI MOJIITUKU B KPU30BUX YMOBAX.

[Iporsirom 2021-2024 pokiB 3arajibHHM OOCAT KpeauTyBaHHS 3 Jlep:kaBHOTO
O10/KeTy YKpainu cKopoTuBcs 3 453 1,44 murH rpH 10 —5469,29 MitH rpH. AGCOIIOTHE
BlIXUJIeHHs cTaHoBIII0 —10000,73 MJIH rpH, 10 CBIIYMUTH IIPO CYTTEBE 3HMKCHHS Mac-
mTabiB 0I0HPKETHOTO KPEIUTYBAHHS Ta IIEPEX1/l J0 BiJI'EMHOIO calibo. Taka TeHACH-
115 BIAOOpaxae 3MIHY MIAXOAIB 10 (PIHAHCYBAHHS P KaBHUX MOTPeO, MOCUIIEHHS Ae-
¢$1uUTy OIOIKETHUX PECypCiB Ta NEPEOPIEHTALIIO AEPKABHOI NOJITHKY HA IEPIIOYEP-
roee (hiHaHCYyBaHHS KPUTUYHO BAXJIMBHUX BUAATKIB [4].

Haiib1np1ie cCkopoYeHHsI KpeauTyBaHHS CIIOCTEpIragocs y cdepi eKOHOMIYHOT
JISUTBHOCTI, e o0csar (pinancyBans 3MeHmuBcs Ha 9038,4 man rpu, abo Maibke y
’STh pasiB. 30KpemMa, y NATUBHO-CHEPTETHUHOMY KOMILJIEKC] 3HUKEHHSI CTAHOBHIIO
813,37 MuiH IpH, a y TpaHCHOPTHIX raimy3i — 3172,69 mud rpH. Taka qunamika Moxe
CBIIYMTH TPO 3MIHY JICPKABHUX MPIOPUTETIB Ta CKOPOYCHHS (hpiHaHCYBaHHS 1HGpa-
CTPYKTYPHHX 1 KaIliTaJOMICTKHX IPOEKTIB y 3B 53Ky 3 HEOOXIAHICTIO KOHICHTpAIii
pecypciB Ha moTpedax 0O0POHHU Ta COIIAIBHOTO 3aXHUCTY HACCIICHHS.

Bojrouac no3uTtuBHA JUHAMIKA criocTepiraiacs y cdepi CoiaaIbHOIO 3aXUCTy
Ta COIIAJIBHOI'O 3a0e3MCUYCHHS, JI¢ OOCITH KPeAUTYBaHHS 3pOociin Ha 378 MJIH I'pH, ab0
Ha 124,38 %. OcobauBo cyrreBUM Oyiio 30UIbIICHHS (IHAHCYBAHHS IPOTPam,
MOB’SI3aHMUX 13 BUPILIEHHAM XHUTJIOBUX MPoOJeM HaceJeHHs, 10 3yMOBJIEHO 3pOCTaH-
HSIM KUIBKOCT1 BHYTPILIHBO MEPEMILLIEHUX OCI0, pyHHYBaHHAM KHUTJIOBOI 1HQPACTPYK-
TypH Ta HEOOX1HICTIO 3a0€3MeUeHHS COLIATBHOI MIATPUMKHU FPOMAJISIH Y IEP10] BOEH -
HOTO CTaHy [4].

TakuMm yMHOM, MPOBENECHUI aHaI3 CBIAYUTH MPO CYTTEBE CKOPOUYCHHS 3aralib-
HOT'O PIBHS OIOJIPKETHOT'O KPEAUTYBAHHS Ta 3MIHY MOro (DyHKLIOHAIBHOI CTPYKTYpPH.
VY cydacHHX yMOBax JeprkaBa MOCTYIOBO 3MEHIITY€E KpeAUTyBaHHS OIBIIOCTI ramy3en
CKOHOMIKH, KOHIICHTPYIOUH (PiHAHCOB1 pECypCH Ha COILAIbHUX HapsMax Ta 3a0e31e-
YCHHI IEPIIOYEPTOBHX NOTPEO CYCHUIbCTBA. TaKka TCHACHIIIS BIJIIOBI1Ia€ IPHHITUIIAM
GbyHKIIIOHYBaHHS JICP)KaBHUX (PIHAHCIB B YMOBaX BOEHHOT'O Yacy Ta HCOOX1THOCTI 3a-
Oe3neucHHs Makpo(iHaHCOBOI CTablIBHOCTI.

B ymoBax BoeHHOTO cTaHy JiepKaBHUHN KpeaIuT HaOyBa€e OCOOJIMBOTO 3HAYCHHS
SIK 1HCTPYMCHT ITOKPHUTTS JediiuTy OI0/DKETY Ta MiATpUMaHHS (PiHAHCOBOI CTIHKOCTI
nepxasu. OnHak epeKTUBHE BUKOPUCTAHHS IIbOTO IHCTPYMEHTY MOTPeOy€e MOCHUICHHS
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KOOpAuHaIli 00 KeTHO1 Ta 60ProBoi MOJITUKHU, ONTUMI3ALI CTPYKTYPH JIePKABHOTO
Oopry, MiHIMI3allli BapTOCTI Horo o6CIyroByBaHHS Ta IiJABUIICHHS IIPO30POCTI Gop-
roBux ornepailidi. HemoctaTHsl y3rosKeHICTh IUX €JIEMCHTIB MOKE MPU3BECTH JI0 TO-
JAJIBIIIOTO 3pOCTaHHs OOProBOTr0 HABAHTAXKCHHS, IIOTIPLICHHS MOKa3HUKIB (iCKaIbHOT
CTIMKOCTI Ta 3HUKEHHA €(PEKTUBHOCTI AEPKABHOI (D1HAHCOBOI MOJITHKH.

[Ti1BHIIEHHS MPO30POCTI Ta PE3YIBTATHBHOCTI BUKOPUCTAHHS AEPHKABHUX Kpe-
JUTHUX PECYPCIB € OJHIEI0 3 KIIOYOBUX IEpeayMOB 3a0e3MeueHHs (p1HaHCOBOI Oe3-
MEKH JIepKaBH, 3HIKEHHS OOProBUX PU3MKIB Ta 3MILHEHHS JOBIpU 3 OOKY rpoMajisiH,
1HBECTOPIB 1 MIXKHAPOJHUX (PIHAHCOBHMX OpraHizallid. ¥ CydyacHUX yMOBaX BaKJIMBUMHU
HAaNPSAMaMH yJOCKOHAJICHHS CHCTEMH YIIPABIIHHS JEP>KaBHUM KPEIUTOM MaloTh
CTaTH MIABUIIEHHS €()EKTUBHOCTI MOHITOPUHIY BHKOPUCTAaHHSA 3aJly4€HUX KOIITIB,
YAOCKOHAJICHHS MEXaHI3MIB OI[IHIOBaHHS OOProBHX PU3HKIB, PO3IIUPCHHS 1HCTPY-
MCHTIB BHYTPIIIHIX JICp>KaBHUX 3all03MYCHb, aKTUB13allisl CIIBIIpAIll 3 MIXKHAPOJHUMHU
(h1HAHCOBHUMHM IHCTUTYIIISIMM Ta BIPOBAKCHHS CYYaCHUX II1JIXO/IB 10 CEPEAHBOCTPO-
KOBOT'O i JJOBrOCTPOKOBOTO OOProBOTO IIAHYBAHHSI.

Otxe, nepkaBHUN KPEAUT Yy Cy4acHHX yMOBAaX BHCTYIIA€ HE JIUIIC JHKCPCIIOM
dbinaHncyBaHHs OIOJDKETHOrO JedinuTy, ane i BaXJIMBAM €JICMEHTOM 3a0¢3IICUCHHS
€KOHOMIYHOI Ta (PIHAHCOBOI CTAOUIBHOCTI Aep:kaBH. BonHowac HOro e(eKTUBHICTb
3HAYHOIO MIPOIO 3aJI€KUTh Bl PiBHSA 30Q1aHCOBAHOCTI OIO/IKETHOI MOJITUKH, e(eK-
TUBHOCTI BUKOPHUCTAHHS 3aJ1yYE€HUX PECYpPCIB Ta 3/aTHOCTI Aepx»aBu 3a0e3nedyBaTH
HaJEXKHUN piBeHb OOProBoi O0e3mneku. Y 3B 43Ky 3 IUM 0COOIMBOI aKTyallbHOCTI HaOy-
BaIOTh 3aXOAM IIOJ0 ONTUMI3aLll CTPYKTYpH AEPKABHOIO OOPry, 3HUKEHHSI BapTOCTI
Horo o0CIIyroByBaHHs, pO3BUTKY BHYTPIIIHHOTO PUHKY AEPKaBHUX 3al03UYEHb 1 TIO-
CWJIEHHS KOHTPOJIIO 32 1X BUKOPUCTAHHSM, 1110 € HEOOXITHOIO YMOBOIO 3a0€3MeUeHHS
dickanapHOI CTIHKOCTI AepkKaBU Ta MaKpo(1HAHCOBOI CTA01ILHOCTI Y IOBIOCTPOKOBIH
IIEPCIICKTHUBI.
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IMIEPATHUBU ®ICKAJBHOI CHPOMOXKHOCTI YKPAITHUA B YMOBAX
HOBHOMACHITABHOI'O BTOPI'HEHHA

Anomauia. /locnioxceno cymHicmo (hiCKAnbHOI CHPOMONCHOCMI Oepicasu 8
YMOBAX NOBHOMACUWMAOHO20 8MOPSHEHHSA MA OOIPYHMOBAHO i 3HAYEHHS AK OpI€H-
mupa ynpasninua Qinancoeoro besnexoio Yrkpainu. 3anpononosano mpupienesy mo-
oenb cmpyKkmypu iCKanbHOI CAPOMONCHOCHI, U0 OXONTIOE EMNIPUYHULL, PaAKMUYHUL
i peanvruil pieni Qinarncosozo bymms. [Ipoananizoeano cmpykmypy ma OUHAMiKy 0o-
X00i6 oeparcasrozo Orooxcemy Yrpainu y 2011-2025 pp., eusereno mpancgopmayiio
oorcepent DI00HCEMHUX HAOXOOMCEHb V Nepiod aKkmusHux 60uosux Oiil, 30Kpema 3poc-
MAHHA PO HeNnOOAmKOBUX 00X00i8 ma MINCHAPOOHOI pinancosol donomozu. /]ose-
0€HO, 1o 30inbULeHHs YacmKy 00x00i8 0100xcemy y BBII 6 ymosax giiinu gioobpadicae
Heé NOCUNEHHS (DICKATbHOT CNPOMOICHOCMI, a MINTMApU3ayito ma 00epIlHCABIEeHHS eKO-
HOMIKU.

Knmwuoei cnoea: gickanvua cnpomodicHicms. inancosa bes3neka: 0epicasHuil
Or002Ccem. nooamKo8i HA0X00ICeHHs: (DIHAHCOBULL CYy8epeHimem

[loBHOMacmTabHE BTOPIHEHHSI CIPUYMHUIO O€3NpeleeHTHI NEPETBOPEHHS Y
nyonuHuX piHaHcax YKpaiHu, aKTyani3yBaBIIu IpodiieMy 3a0e31edeHHS HAJIC)KHOTO
piBHS (piCKaIBPHOT CIIPOMOXKHOCTI JIepKaBu. B yMoBax BOEHHOTO CTaHy caMe 3/IaTHICTh
opraHiB ¢iCKaJabHOI BIagyd MOOLII3YBaTH BHYTPIIIHI OIOJKETHI PECypCH, IMMATPH-
MYyBaTH JIKBIJHICTH 1 3a0e3mneuyBaTu 6e3repepBHe hiHAHCYBAHHS KPUTUYHHUX BHIAT-
KiB CTajia OJHIEI0 3 KIFOYOBHUX IEPEIYMOB 30CPEKCHHS (DIHAHCOBOTO CYBCPCHITCTY
Ykpainu. BogHodac cTpykTypHi 3MiHH y (DOPMYBaHHI JIOXO/IIB JIePKABHOI'O OIOIKETY,
3pOCTaHHS 3aJE€AKHOCTI Bl 30BHIIIHBOT (PIHAHCOBOT AOMOMOTH Ta MOCUJIEHHS POJIl He-
MOAATKOBHUX JKEPEN MOTPEOYIOTH MEPEOCMUCICHHS MiICIs (hICKATBHOI CIPOMOXKHOCTI
B CUCTEMI (PIHAHCOBOI O€3MEKH AepKaBH. BinTak akTyaqabHUMHU € JOCHIKEHHS CTPYK-
TYypHU Ta EMITIPUYHUX MPOSIBIB (PICKATBLHOT COPOMOKHOCTI Y KpaiHH.

Posrasgatoun BHYTPIIHIO CYyTHICHY OyAOBY (ICKanbHOI CIPOMOKHOCTI Ha 3a-
caziax KpUTHYHOTO peani3My, 1i CTPYKTypy MOKHA MPEACTaBUTH y BUTJIAII TPUPIBHE-
Boi Mozel (Tabu. 1). CtpykTypa (hickaabHOT COPOMOXKHOCTI MOXKE OyTH BU3HAYEHA B
JBOX OCHOBHHUX ILIOIIMHAX. BigHOCHO miacucTteM (icKanpbHOI CHCTEMH AOIMUIBHO
BHJIUIITH TIOAATKOBY, MHUTHY, BHYTPIIIIHEO-0OPIoBY Ta Ka3HAYCHCHKY CIIPOMOKHICTb.
B ympaBiiHCcBKOMY po3pi3i  BapTo BLIOKpemunioBaTH (picKaJbHUH IIOTCHINIAI,
dickanapHy JKBIAHICTE Ta (hicKaIbHY IPOAYKTUBHICTB.
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Tabnuys 1
CTpyKTYypa CyTHOCTI (PICKAJIBHOI CIIPOMOKHOCTI
PiBenn
¢inancosoro CyTHicTh (icKaJbHOT CIPOMOKHOCTI
oyTTS

Cran popmyBanHs, MOOLII3aLIT Ta BHKOPUCTAHHS OI0JKCTHUX Pe-
Emiipuunuii CypciB, 110 BioOpaxkae NIKBIIHICTb JCPKABHUX (PIHAHCIB Y ICBHHUH MO-
MEHT 4acy B MEKaX CHOCTEPEKYBaHHX IIPOSBIB
dakTHuHa 3MaTHICTE OpTaHiB (icKaNbHOI BIaan 3a0e3meuyBaTH
MOO1Ti3aLif0, AKYMYJIIOBaHHS Ta ¢(DeKTHBHE BUKOPUCTAHHS BHYTPILIHIX
IpKepen OI0DKETHUX PECypPCiB, IO BIHOOpakae MpOIyKTHBHICTD
_(pickanbHOrO axMIHICTPYBaHHS
Jocsoxknuit piBeHb OXOTUICHHS Ta ¢pEKTHBHOCTI MOOLTI3AMI BHYTPIIIHIX
JDKepell OI0PKETHHX PECYPCIB, 3yMOBIICHHH YHHHUMH
Peanbunuii IHCTUTYLIOHAJIbBHUMH, CTPYKTYPHO-EKOHOMIYHUMH Ta
Makpo(dIHAHCOBUMH MEXaHI3MaMH, IO BI10Opakae MOTCHINaI
(ickanbHOI CHCTEMHU

dakrnunmit

IDicepeno: enacna pospobra asmopa.

IaTepnperanis ¢ickaabHOI CIPOMOKHOCTI SIK 3JaTHOCTI OpraHiB (icKajibHOT
BJIAJIM 3 TICBHUM PiBHEM ¢(EKTUBHOCTI (popMyBaTH, MOOLII30BYBATH T4 aKyMYJIFOBATH
BHYTPIIIHI JpKepena OIOKEeTHUX pPEecypciB, 3a0e3Meuyloud iXHE palioHAIbHE
BUKOPUCTaHHSA, NOTPeOy€e KPUTHKO-PEANICTUYHOI KOppoOopalii, HapiKHUM KaMEHEM
JUIsL peanizauii aKoi € 3’ACyBaHHS OCHOBHOIO BHYTPIIUHBOTO JIKEpEsa HAIOBHEHHS
JEP’KaBHOrO OrO[KeTy YKpaiHu. AHami3 CTPYKTYpH Ta IHHAMIKKA JOXIJHOI YACTHHH
rOJOBHOIO KOIUTOPUCY KpaiHM 0e33anepedyHo JAEeMOHCTPYE€ HOro I0JaTKOBY
cnenianizauio (puc. 1).

100 60
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Puc. 1. Crpykrypa Ta AMHaAMiKa 10XO0AIB Aep:KaBHOI0 OI0KeTy YKpainu B
2011 - 2025 pp.

Iocepeno: nobyodosano asmopom 3a oanumu [1-2].
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3 Mpe/ICTaBJICHUX Ha PUC. | TaHUX BUIUIUBAE, [II0 OCHOBHUM JIPKCPEIIOM J10XO/1IB
JICP’KaBHOTO OIOJKETY MPOTATOM YChOTO aHANI30BAHOTO MEploay 3aJUIIAIMCs IO-
JATKA Ta 300pH, MPUYOMY JI0 MOYATKY TOBHOMACIITAOHOTO BTOPTHCHHS iXHS YacTKa
cTabuIbHO TpuManaca Ou1s no3Hauku 80 % (HaBITh B ymoBax aHekcli Kpumy Ta
ribpuanoi arpecii mpotu Ykpainu va Cxomni). Bixg 15 % mo 20 % y Toii xe yac 3aiimanu
HEMOJATKOBl HAAXOKECHHS, IO TMEPEBAKHO (OPMYIOTHCS 3 HAAXOIKEHb BlA
MIAOPUEMCTB, YCTAHOB 1 OpraHi3auiil y Aep:KaBH1i BIACHOCTI, a TAKOX 3 aAMIHICTpa-
TUBHUX CTATHEHb. [[uTOMa Bara iHmmx pKepen A0X0AiB AepKOI0KETY 3a1e1Be Iepe-
puiyBana 1 %. HecnpoBokoBanuii Hanaa Ha YKpaiHy CIPUYMHUB CYTTEBI 3MIHHU B
CTPYKTYp1 JOXIJHOI YaCTHHHU JEP>KaBHOTO OIOIKETYy, HANOIIbII MOMITHOIO 3 SIKMX
CTaJI0O CYTTEBE CKOPOYCHHS MUTOMOI Bard NOJIATKOBUX HAJIXO/DKCHB (30KpeMa, B
2023 p. — 10 45 %). Buinioro 3HaueHHs B yMOBaX BiiiHH HAOyJIM TOXO/IH 3 HEIOAATKO-
BHUX JIKEpEJ, Ha SKI POTATOM OCTaHHIX 4 POKIB IIPHUITAIAIO OJIM3BKO TPETHHU BCIX
HaJIXO/DKCHB. 1le cTamo MOXIIMBHM 4epe3 CYTTEBE 3pOCTaHHS (IPaKTUYHO BTPHYI)
emiciitHoro noxoay HBY, a Takox BHacIijoK akTHBHOI KoMIIaHii 31 300py 61aroaiiHol
JoroMoru Ha notpedu Cuir 060poHHU, 110 B OF0KCTHIN Kiacudikarlii BiioopakaeTbes
3a CTAaTTSAMHU BIACHUX HAIXOKEHb OIOKETHHX ycTaHOB. He MeHI BakImBOIO AJis
MIATPUMKHU (PiCKaTBHOI JIIKBIIHOCTI B YMOBAaX aKTMBHUX OOMOBHUX I/ cTajga 1HO3€MHa
JIOMIOMOTa B1J KpaiH-JOHOPIB 1 MDKHAPOAHUX (PIHAHCOBUX OpraHizauii, ska B 2022 p.
3abe3neunna 10 27 % HaaXO0KEHb J0 AeP:KaBHOTO OIOMKETY, a B OAAIbIII POKU CKO-
poTHIIa TUTOMY Bary 10 14 %.

Biiina noka3zoBo no3nauuiaacs Ha BIAHOLIECHHI TOX01B aepxk0romkery 1o BBII:
SKIIO B MEPEABOEHHT POKH LIEH MOKA3HUK KOJIMBABCA B Mexax 23 % — 27 %, To mija yac
aKTUBHHX OOMOBHX 1Ml cTpiMKo 3pic 0 43 %. B ymoBax mMupHOro yacy mne MoKHa
Oyn0 Ou BBaKaTH NMOCHJICHHSAM (hicKaibHOI cripoMokHOCTI. OiHaK Hapasi Taka TCH-
JICHIIISL € HIYUM 1HIIUM, K IPSMOI0 03HAKOI OJCP)KaBJICHHS €KOHOMIKH BHACIIIOK
MUTITapu3aiii, OCKUIBKH HPHUPICT YaCTKH JOXOMIB JCP)KaBHOIO OIO/IKETY IMOOIYHO
CBIIYUTH MPO CUHXPOHHE MPUTHIYCHHS POJI IPUBATHOTO CEKTOPY B MacHITaOyBaHHI
HaLIOHAIBHOT'O TOCIIOIAPCTBA.

OT1xe, (pickanbHa CIPOMOXKHICTb € BAXXJIMBUM OPIEHTHPOM B YIIPaBIiHHI (p1HAH-
COBOIO 0€3MEKOI0, MOEAHYIOUH MIPY 3aTHOCTI Aep:KaBH MOOLII3YBATH BHYTPILLIHI pe-
Cypcu Ta e(pEeKTMBHO HMUMH po3nopspkartvcs. JlMHamika il 1HAMKATOPIB 3acBIIUY€
ICTOTHUI BILUIMB BII{HU Ta MOBUIbHE BIIHOBJCHHS, 1110 MIIKPECIIOE MOTPeOy B il mocu-
JIeHH1 sIK 0a3u (P 1HAHCOBOTO CYBEPEHITETY.

Cunucok BUKOPUCTAHUX JIZKEPEJI:
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34


https://openbudget.gov.ua/
https://www.mof.gov.ua/

X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

George Abuselidze,

Professor of Department of Finance,
Banking and Insurance

Batumi Shota Rustaveli State University,
Georgia

ORCID ID 0000-0002-5834-1233

Gia Zoidze,

Doctor of Business Administration, A
ssociate Professor,

Batumi Shota Rustaveli State University,
Georgia

ORCID ID 0000-0002-0155-5775

THE INFLUENCE OF FINANCIAL MARKETS ON THE COUNTRY'S
LONG-TERM GROWTH

Abstract.

Relevance of the work. A necessary prerequisite for the perfect functioning of
the financial system is the formation of an effectively functioning financial market,
which allows attracting the necessary resources in the economy. The development of
the country, ensuring economic growth and raising the standard of living of the popu-
lation are directly related to the development of the financial market. For the stabiliza-
tion and development of the financial system, it is important to study and analyze the
functioning mechanism of financial institutions.

Ensuring financial stability is one of the most important challenges in the reality
of Georgia. The financial sector is of great importance for the country's economy, as it
plays the role of the most effective intermediary between creditors and borrowers. Un-
like ordinary companies, the challenges of commercial banks or other representatives
of the financial sector have an immediate impact on the economy. Therefore, it is nec-
essary to constantly monitor the risks of the financial sector.

The aim of the paper is to study the theoretical-methodological foundations of
the role and importance of financial intermediaries, as well as to develop relevant pro-
posals and recommendations based on the analysis of the financial market activity and
efficiency.

Based on the objectives of the research, the task of the research is an overview
of the functioning of the financial markets and an analysis of the current situation.

Subject and object of research. The subject of research is the place and im-
portance of financial intermediaries in the development of the financial market; And
the object of research is the activity of financial intermediaries in the financial market.

Methodology. The work is based on the main aspects of economic theory: Geor-
gian and foreign economists' works on financial market challenges: recommendations
of international organizations: normative acts of Georgia and foreign countries: Data
of the Department of Statistics of Georgia, the National Bank of Georgia, various
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services and organizations. Based on the practical importance of the work, the logical-
historical analysis of the generalization of specific statistical data is used in the research
process.

Findings and conclusions. Financial intermediaries play a special role in the
development of the securities market. Therefore, the intermediary business is the basis
of the development of the economy, since the full-fledged development of the securi-
ties market improves the financial sphere together with the banking sphere. Today, the
development of the securities market in Georgia lags behind the level of development
of the banking sector, which ultimately hinders the development of the banking sector.
The paper describes the reasons that hinder the proper functioning of the securities
market as the most important investment mechanism. That is why it is necessary to
expand the scope of activities of securities market participants and improve services,
as well as to ensure the transparency, openness, organization and reliability of the se-
curities market.
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ECONOMETRIC ASSESSMENT OF THE HOUSING AFFORDABILITY IN-
DEX (HAI) IN UKRAINE: A COMPARATIVE ANALYSIS OF PRIMARY
AND SECONDARY REAL ESTATE MARKETS

Abstract. The article provides an econometric assessment of housing affordabil-
ity in Ukraine during 2020-2025 using the international HAI index. The research aims
to conduct a comparative analysis of primary and secondary real estate market dy-
namics amidst the pandemic and martial law. The study is based on calculating the
time intervals required for households to accumulate funds for property purchase with-
out using credit financing. The results indicate a profound market disparity and the
critical role of the "eOselia” program in artificially lowering the financial barrier for
the population. It was found that the dominance of state-owned banks (over 90% of the
market) ensures the stability of the mortgage sector but requires the activation of com-
mercial lending for the sustainable recovery of the industry.

Keywords: Housing Affordability Index (HAI), primary real estate market, sec-
ondary real estate market, mortgage lending, "eOselia"” program, state-owned banks,
econometric analysis, housing policy in Ukraine.

The relevance of studying mortgage lending in Ukraine is both social and eco-
nomic factors, as this financing mechanism plays a key role in addressing the popula-
tion’s housing needs. Under the conditions of a full-scale war, accompanied by the
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destruction of the housing stock and infrastructure, the issue of housing provision be-
comes particularly acute and acquires the status of a nationwide challenge. Housing
shortages, the displacement of a significant share of the population, and the need to
restore damaged properties create serious challenges for both the banking system and
the national economy as a whole. The current state of mortgage lending development
in Ukraine is shaped by the combined influence of internal and external factors, includ-
ing global changes in the banking sector and the domestic economic environment. De-
spite existing constraints-such as high interest rates, a shortage of long-term financial
resources, and the low solvency of the population-mortgage lending retains considera-
ble development potential. Its intensification would contribute to increased economic
activity, investment attraction, and enhanced resilience of the financial system. One of
the key prerequisites for the sustainable development of mortgage lending is state sup-
port, which may be implemented through interest rate compensation mechanisms, the
development of long-term refinancing systems, and the creation of favorable condi-
tions for bank participation in housing programs [1-12].

The banking sector, which performs a system-forming role in the country’s fi-
nancial system, faces additional pressure due to the need to mobilize resources to fi-
nance the restoration of the housing stock. In this context, mortgage lending serves not
only as an instrument of social support for the population but also as an important
driver of economic growth and investment stimulation in the construction sector. It
promotes job creation, revitalization of business activity, and the recovery of the real
estate market’s functioning. Providing housing for internally displaced persons is one
of the priority objectives of state policy and largely depends on the effective function-
ing of the mortgage market. Equally important is the implementation of state targeted
programs, such as “eOselia”, which provides preferential lending terms for certain cat-
egories of citizens. Owing to such support, individuals who have lost their housing or
have been forced to leave their permanent place of residence are given the opportunity
to acquire housing in safer regions of the country.

Providing young families with housing in Ukraine stands as one of the most
critical socio-economic challenges in the current stage of societal development. Con-
strained rates of economic growth and the underdeveloped state of social infrastructure
result in a significant portion of the youth population lacking the financial capacity to
acquire private real estate. For many households, even renting a home constitutes a
substantial financial burden {1-12].

The continuous appreciation of residential real estate values in Ukraine, partic-
ularly in metropolitan areas, significantly outpaces the growth rate of household in-
come. This creates a profound imbalance between supply and demand within the hous-
ing market and effectively precludes the majority of young families from exercising
their right to homeownership [2-7]1.

To achieve a comprehensive understanding of the residential real estate market,
it is expedient to examine price levels across various regions of the country. A
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comparative analysis of housing costs in major metropolitan centers facilitates the
identification of general real estate market trends and highlights leading regions in
terms of transaction volumes within the primary and secondary markets [1-12].

The Residential Property Price Index (RPPI) is a statistical indicator that reflects
changes in the average cost of housing over specific periods. Its application enables an
assessment of market dynamics and determines whether housing prices are experienc-
ing an upward or downward trend [1-12]. The dynamics of the price index for the pri-
mary housing market in Ukraine are presented in Figure 1. This indicator serves as a
key instrument for analyzing market trends and forecasting pricing policies within the
residential real estate sector. Based on this index, analytical conclusions are formulated
regarding the investment attractiveness of both primary and secondary markets, and
the affordability of housing for various social groups is evaluated. {1-12]

Furthermore, the price index allows for the identification of the impact of mac-
roeconomic factors, such as inflation rates, household purchasing power, and state reg-
ulation of the construction industry. Additionally, its application facilitates the devel-
opment of effective mechanisms for state housing policy and support for young fami-
lies. Consequently, the housing price index is not only an indicator of the current mar-
ket state but also a vital tool for strategic planning in the field of residential construc-
tion.
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Fig. 1. Dynamics of the price index in the primary housing market of Ukraine
from 2020 to Q2 2025

Source: Compiled by the author based on Ministry of Finance data [5-7]

Consequently, based on Figure 1, the dynamics of the price index in Ukraine’s
primary housing market during the 2020 — Q2 2025 period reflect the impact of mac-
roeconomic factors, including inflationary processes, rising construction costs, and de-
mand fluctuations [1-5]. In 2020-2021, growth rates remained moderate due to eco-
nomic 1nstability and diminished household purchasing power. Starting in 2022, amidst
war-related risks and housing shortages, a sharp increase in prices was observed, which
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persisted throughout 2023-2024 [2-61. In 2025, the index demonstrates a stabilization
trend, resulting from market adaptation and the implementation of state mortgage sup-
port programs. Thus, while prices in the primary housing market remain elevated, their
growth rates are gradually decelerating {1-12].

A separate analysis of price dynamics in the secondary housing market is of par-
ticular significance, as it allows for a comprehensive assessment of the state and evo-
lutionary trends of the real estate market. Comparison with the primary segment serves
as a crucial tool for identifying structural differences driven by both economic and
social factors. Unlike the primary market, the secondary market is characterized by
price dependency on the age of the property, infrastructure quality, and location, which
directly influences the investment attractiveness of the housing. Studying these char-
acteristics enables more precise forecasting of market fluctuations and the development
of effective state regulation strategies. The dynamics of the price index in the secondary
housing market of Ukraine are presented in Figure 2 {4, 5, 6, 7, 11].
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Fig. 2. Dynamics of the price index in the secondary housing market of Ukraine

(2020 — Q2 2025)

Source: Compiled by the author based on [Specify Source, e.g., State Statistics Service of Ukraine
or Ministry of Finance [5-7]

Consequently, based on Figure 2, it can be concluded that the analysis of the
price index dynamics in Ukraine’s secondary housing market from 2020 to Q2 2025
indicates steady price growth, reflecting the impact of macroeconomic factors and
structural shifts within the real estate market. In 20202021, price increases were rela-
tively moderate, attributed to economic uncertainty and diminished purchasing power.
Starting in 2022, growth rates accelerated significantly due to housing shortages, infla-
tionary pressures, and rising property replacement costs.

Throughout 2023-2024, prices continued to climb, demonstrating sustained high
demand for housing despite war-related risks. As of Q2 2025, a certain deceleration in
growth rates is observed, which may be linked to market adaptation and the intensifi-
cation of state credit support programs. The secondary market continues to respond
more flexibly to changes in the economic environment than the primary market, owing
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to factors such as location and property condition. Simultancously, high price levels
maintain barriers to housing affordability for the majority of households. These find-
ings highlight the necessity of a comprehensive state policy to stabilize the market and
ensure its balanced development. Thus, in the medium term, a continued trend of grad-
ual appreciation in housing costs is expected, provided there are no significant macro-
economic shocks.

The situation in the cities of Eastern Ukraine remains more ambiguous due to
the impact of military actions, which have substantially disrupted infrastructure, de-
stroyed a portion of the housing stock, and altered the region's demographic structure.
At the same time, even in strategically important urban centers such as Kharkiv,
Dnipro, Zaporizhzhia, and Kherson, a gradual recovery of the real estate market 1s ob-
served. This is manifested in the activation of primary residential construction, in-
creased demand for relatively safe areas, and a steady rise in average housing prices.
Such changes indicate the market's gradual adaptation to new conditions and the pres-
ence of effective demand among the population, even under challenging socio-eco-
nomic circumstances.

Assessing housing affordability is an integral component of analyzing the dy-
namics and resilience of the real estate market. It allows not only for an evaluation of
the market's price situation but also for determining the extent to which existing price
levels align with the financial capacities of the population. Although the housing price
index provides a general overview of property value dynamics, it does not account for
individual income levels: therefore, it does not serve as a complete indicator of housing
accessibility {4, 5, 6, 7, 111.

The application of the Housing Affordability Index (HAI) is a fundamental as-
pect of modern macroeconomic analysis, gaining particular urgency in countries with
transition economies and high real estate market volatility, such as Ukraine. In both
scientific and practical contexts, the FIAI serves as an integral indicator that allows for
an assessment of the population's real purchasing power by identifying the correlation
between real estate price dynamics and actual household incomes. This enables ana-
lysts to identify the nature of price fluctuations: whether they result from rising overall
prosperity or the formation of speculative "bubbles." In practice, a steady increase in
the HAI value indicates a rise in the number of years required to accumulate funds,
signaling the displacement of the middle class from the market and a decline in overall
social stability.

Econometric analysis utilizing the HAI provides the opportunity for deep com-
parative analysis of market segments, highlighting structural disparities between the
primary and secondary real estate sectors. Specifically, in the primary market, the af-
fordability indicator is traditionally lower due to additional capital investments in ren-
ovations, high investment risks, and the sensitivity of developers to exchange rate fluc-
tuations. Meanwhile, the secondary market demonstrates a more stable, "down-to-
carth" picture of affordability, which is critical for promptly addressing housing issues
during crisis periods. Such analytical data becomes a key argument for state regulators
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when justifying subsidy programs, such as "eOselia.” When the HAI exceeds a critical
threshold (e.g., 10 years), the market effectively becomes blocked for the majority of
citizens, forcing the state to implement preferential mortgage rates at 3% or 7% to ar-
tificially lower the financial barrier.

The monitoring of the HAI holds particular significance for assessing social sta-
bility and migration processes, which is especially relevant for Ukraine in the 2020
2025 period. High levels of housing unaffordability become a powerful driver for youth
labor migration and hinder the integration of Internally Displaced Persons (IDPs). Dur-
ing 2022-2023, the index underwent significant shock changes due to falling real in-
comes and rising military risks, which effectively turned renting into the only accessi-
ble way to meet housing needs for a large segment of the population. Furthermore, the
index serves a predictive function for banking risks for leading financial institutions,
such as PrivatBank or Oshadbank. High HAI values compel banks to adapt their credit
products, developing flexible instruments with extended repayment terms of up to 20
years, thereby reducing the monthly debt burden and maintaining borrower solvency
even under complex macroeconomic conditions.

For this reason, the application of such a tool as the Housing Affordability Index
(HAI) 1s critically important in analytical practice. It allows for a quantitative assess-
ment of the number of years required for an average housechold with a steady income
to purchase a middle-class home, assuming full payment of the total cost without the
use of credit financing.

A scientifically grounded definition of this coefficient involves calculating the

ratio of the average housing price to the average annual household income. Thus, the

Housing Affordability Index is calculated according to Formula 1:
K, —_8€_ _ €S
C CINfhr  CINfp’

(1)

were, Kd - Housing Affordability Index (HAl), Classification (The fHousing Af-
fordability Index (HAI), or the Price-to-Income Ratio, classifies the real estate market
according to the degree of financial accessibility for the population”):

GC - Average housing cost.

CINfhr - Median annual household income (represents the median annual
household income, reflecting the total financial capacity of the family unit.):

C - denotes the average price per square meter of residential property:

S - signifies the standard floor area required for a family (typically ranging from
50 to 70 m2 for urban residential units).

According to the methodological recommendations of international organiza-
tions (specifically UN-Habitat and the World Bank), a 3K._d$ value exceeding 3 indi-
cates low housing affordability. In Ukraine, however, this indicator fluctuates between
5 and 10 points in many cities, signifying exceptionally high barriers to acquiring pri-
vate property without mortgage lending or other forms of financial support. Conse-
quently, an analysis of the Housing Affordability Index allows for an objective assess-
ment of the socio-economic situation in specific regions, the identification of critical
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pressure points, and the formation of a basis for implementing targeted housing con-
struction and credit support programs.

Table 1

Assessment of the Housing Affordability Index (HAI) in Ukraine, 2021-2025

Indicators 2021 2022 2023 2024 (Fozroezczs " v a{%“
Average annual in-
come of a family of | 103944 | 106994,64 | 114467,68 | 131 344,00 | 146000,00 | +42036
three, UAH
Total residential
floor area, m2 | 60 60 60 60 60 0
Average price per
$m"2§ in the pri- 23352,0 | 26040,0 33225,0 38232,0 40000,0 +16648
mary real estate mar-
ket, UAH
Average price per
m?2 in the secondary |18260,0 | 22672,0 28904,0 340%0,0 36000,0 +17740
real estate market,
UAH
Housing Affordabil-
ity Index (Primary 13,5 14,6 17,4 17,5 16,4 +2,9
Market)
Housing Affordabil-
ity Index (Secondary 10,5 12,7 15,2 15,6 14,8 +4,3
Market)

Source: Compiled by the author based on National Bank of Ukraine data [5-7]

The lower the value of the affordability index, the higher the level of financial
accessibility of housing for the population. In other words, a low coefficient indicates
that an average household requires less time or fewer resources to acquire residential
space without seeking additional financing. Conversely, a high level of this indicator
signals a substantial burden on the household budget: under such conditions, purchas-
ing a home becomes unfeasible or is deferred indefinitely. This, in turn, may lead to
increased social tension and reduced residential mobility among the population. The
calculated values of the Housing Affordability Index for the 2021-2025 period for se-
lected regions of Ukraine are presented in Table 1. These figures enable a comparison
of housing affordability levels across different cities and regions, as well as an analysis
of the indicator's dynamics over time. To enhance housing affordability in Ukraine,
particularly for specific categories of citizens, the state has implemented various sup-
port instruments, most notably the "eOselia" program. Launched in October 2022, this
initiative provides mortgage loans under preferential terms. The program ensures ac-
cess to housing through low interest rates and a simplified application procedure, which
is especially relevant under the conditions of martial law. Although the program was
initiated in 2022, its significant scaling and growing popularity among the population
have become evident only in recent months. This growth is attributed to active infor-
mational support, the expansion of eligible participant categories, and increased state
funding.
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The key parameters and eligibility criteria for the "eOselia" program are system-
atized in Table 1, which allows for an evaluation of this instrument's effectiveness in
expanding the population's opportunities within the housing sector.

Consequently, the average annual household income is calculated based on the
assumption of a 10—12% monthly growth in real income throughout 2025. Prices in the
primary and secondary real estate markets maintain an upward trend: however, the
growth rates are decelerating due to market saturation and constrained purchasing
power.

The analytical data presented in Table 1 are derived using simplified Formula 2.
The housing affordability indicator reflects the number of years required for a family
with an average income to save for a 60 m2 dwelling, assuming that the entire house-
hold income is allocated toward the purchase. According to international standards, if
k.d < 3, housing is considered affordable. If the affordability index k.d > 5, the housing
is classified as poorly affordable or unaffordable.

The housing affordability index for the primary and secondary real estate mar-

kets has been calculated using simplified Formula 2 for the period 2021-2025.
Average price per m2+60
2)

kg =

- Annual household income

Calculation of the Housing Affordability Index (HAl):
1. Calculation for 2021:
Primary Real Estate Market: Kd=23 352%60/ 103 944 = 13,5
Secondary Real Estate Market: Kd=18 260%*60/103 944=10,5
2.Calculation for 2022:
Primary Real Estate Market: Kd =26 040*60/106 994,64=14,6

3. Calculation for 2023:

Primary Real Estate Market: Kd =33 225%60/114 467,68=17,4
Secondary Real Estate Market: Kd =28 904*60/114 467,68=15,2
4. Calculation for 2024:

Primary Real Estate Market: Kd =38 232*%60/131 344=17,5
Secondary Real Estate Market: Kd =34 080*60/131 344=135,6

5. Calculation for 2025 (Forecastj:

Primary Real Estate Market: Kd =40 0006%0/146 000=16.4
Secondary Real Estate Market. kd =36 000*60/146 000=14,8

The calculated values consistently exceed the 'severely unaffordable' threshold,
peaking at 17.5 in 2024, which underscores the critical gap between housing prices and
household income. Thus, based on the data provided in Table 1, a steady increase in
housing prices is observed across both the primary and secondary real estate markets
from 2020 to 2025. This trend accelerated notably starting in 2022 against the backdrop
of military actions and inflationary processes. Simultaneously, growth rates in house-
hold income have lagged behind, leading to a progressive deterioration in housing af-
fordability. The affordability index in the primary market rose from 13.5 in 2021 to a
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projected 16.4 in 2025, while in the secondary market, it increased from 10.5 to 14.8
over the same period. This indicates an intensifying financial burden on households
when purchasing property. Despite the introduction of state programs such as "eOse-
lia," the overall trend underscores the necessity for additional instruments to stimulate
mortgage lending and provide social support to the population (Fig. 3).

2021 Z027 2023 Z0za 7025
Piw

Fig. 3. Dynamics of the Housing Affordability Index. 2021-2025
Source: Compiled by the author based on National Bank of Ukraine data [1, 5, 7]

Figure 3 illustrates the dynamics of the housing affordability index in the pri-
mary and secondary markets from 2021 to 2025. As observed, housing affordability is
progressively declining (evidenced by rising coefficients), signifying an increasing fi-
nancial burden on the population regarding property acquisition.

Under current conditions in Ukraine, the state socio-economic program "Credit
for Youth" is being implemented. This initiative aims to provide young citizens with
affordable housing through a preferential mortgage lending mechanism. The program
is an integral part of the state policy to support youth and stimulate housing market
development by utilizing budget funds to finance loans for the purchase or construction
of residential real estate {2—12].

The key eligibility criteria for participation in the program are as follows:

Age Requirements: Applicants must be no older than 35 years. An exception is
granted if one spouse is a scientist aged up to 40 (inclusive) with a Doctor of Sciences
degree, provided the other spouse is no older than 35.

Housing Need Status: Applicants must be officially registered as citizens requir-
ing improved housing conditions (either lacking a home or possessing living space be-
low the social norm of 13.65 $m"2% per person). This requirement is waived for indi-
viduals residing in settlements within combat zones or temporarily occupied territories.

Solvency Threshold: The aggregate average monthly household income, after
deducting the monthly mortgage payment, must not fall below the established subsist-
ence minimum for each household member [9].

The fundamental financial terms of the loan include:

Housing Area Limits: The maximum allowable area is 52.5 m2 for a single in-
dividual or a family of two, with the possibility of an additional 21 m2 for each subse-
quent family member.
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Loan Term and Interest Rate: The repayment period can reach up to 20 years,
with an annual interest rate of 7%.

Down Payment: The mandatory minimum down payment by the borrower must
be at least 6% of the actual cost of the housing (construction or purchase).
The significance of this program lies in its multiplicative effect: it not only improves
housing conditions for young people but also activates investment in the construction
sector, creates additional jobs, and stimulates economic activity in related industries.
Furthermore, state support helps compensate for the market unaffordability of housing
for socially vulnerable groups, forming a foundation for the stable development of
mortgage lending in Ukraine.

Table 2
Development Trends of Youth Mortgage Lending in Ukraine, 2015-2025
State | Local Budget Funds, | Equity (SFSYH | Number of |Volume of Hous-
Years Budget UAH thousand Funds), UAH Loans Is- ing Invested,
Funds, thousand sued thousand m*2
UAH thou-
sand
2015 0 64 694,20 38 936,10 231 14,5
2016 0 94 336,70 34 301,60 234 16,3
2017 0 115 693,10 63 559,30 319 19,7
2018 0 145 679,00 36 968,20 259 19,2
2019 0 155 924,10 67 417,80 351 21,6
| 2020 0 146 47320 | 83023,30 313 20,3
2021 0 165 272,40 77 403,90 291 19,0
2022 0 0 | 5794870 | 68 3,8
2023 0 0 240 018,80 167 9.4
2024* 0 50 000,00 . 260 000,00 | 220 12,0
| 2025* | 20 000,00 | 80 000,00 | 280000,00 [ 300 15,0

Source: Compiled by the author based on the :financial statements Q}‘JSC CB "PrivatBank" [5-71 -

As demonstrated, Table 2 illustrates the dynamics of the youth housing lending
program's implementation for the period 2015-2025, enabling an analysis of the effec-
tiveness of the measures taken and the identification of key trends in this sector.

An analysis of the data in Table 3 indicates that during the 2015-2019 period,
there was a steady increase in the funding of youth housing loans from local budgets,
which positively influenced both the number of loans issued and the total area of in-
vested housing. The most stable development was observed in 2019, with 351 loans
granted and 21.6 thousand m2 of housing financed. In 2020-2021, due to economic
challenges and the pandemic, financial indicators declined slightly, although the mar-
ket remained relatively active. In 2022, funding from local budgets ceased entirely,
leading to a sharp decline in the number of loans to 68 and a reduction in invested
housing volume to 3.8 thousand m2. Conversely, in 2023, a partial market recovery
was observed, driven by a significant increase in the fund’s own equity, which allowed
the number of loans to rise to 167.

e
(@)




X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

Table 5
Terms and Procedures for Granting Loans Under the "eOselia" Program in
2025
Provision Criteria Lending Conditions and Reguirements
Citizens of Ukraine aged 18+ who do not own housing or possess
Borrower Categories living space below the normative limit (52.5 $m*2$ for a single per-

son/couple + 21 $m"2% for each additional family member).
Preferential Categories Military personnel, law enforcement officers, healthcare profession-

| (3%) als, educators, and scientists.

All other citizens meeting the general program eligibility require-

ments.

Preferential: 3% for the first 10 years, then 6% p.a.

General: 7% for the first 10 years, then 10% p.a.

Loan Term Up to 20 years (240 months).

Standard: 20% of property value:

For youth (under 25) and IDPs: 10%.

Up to UAH 5 million in major cities: up to UAH 4 million in re-

gional areas. ]

Commissioned within the last 3 years (up to 10 years for IDPs):

strict adherence to living area norms

Application via "Diia" — preliminary bank offers — document sub-

General Categories (7%)

Interest Rates

Down Payment

Maximum Loan Amount

Housing Requirements

Application Procedure mission — property appraisal — contract signing — fund transfer to
the seller.
Over 3,600-3,700 families: total loan volume exceeding UAH 6.6
2025 Statistics billion. Cumulative (since launch): approx. 15,000 loans totaling

UAH 22-24 billion.
Source: Compiled by the author based on the financial statements of JSC CB "PrivatBank" [5, 6, 7]

The forecast for 2024—2025 anticipates a gradual restoration of support from
both state and local budgets. This recovery is expected to facilitate an increase in the
number of issued loans to 300 and a growth in invested housing area to 15 thousand
$m"2$ by 2025. Overall, there is a clear trend toward gradual market recovery follow-
ing the 20222023 crisis period. Key factors for further development will be the vol-
umes of funding and the efficiency of the implementation of state and local programs.

An economic analysis of the lending terms under the "eOselia" program in 2025
demonstrates its strategic focus on enhancing housing affordability for the population
and stimulating the mortgage market. The established preferential interest rates of 3%
for specific categories (military personnel, healthcare workers, educators, etc.) provide
significant financial support for socially essential professions and mitigate the debt
burden. For other citizen categories, the 7% rate remains substantially lower than mar-
ket averages, making mortgage loans relatively accessible {3, 6, 7].

The provision for a reduced down payment of 10% for youth and IDPs serves as
an additional incentive to engage a broad segment of the population, fostering social
mobility and lowering barriers to property acquisition. Simultaneously, maximum loan
amounts of up to UAH 5 million in major cities and UAH 4 million in regional areas
align with actual market values, ensuring the program's economic viability. The long-
term maturity of up to 20 years ensures an optimal distribution of the financial burden
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on households, thereby enhancing solvency and reducing default risks. Furthermore,
the automated application procedure via the "Diia" portal minimizes transaction costs
and simplifies access to financing. Consequently, the terms of the "eOselia" program
in 2025 not only improve housing affordability for citizens but also bolster the con-
struction industry and stimulate economic growth by activating mortgage lending.

The "eOselia" state support program demonstrates stable development dynam-
ics. Thanks to favorable conditions, an increasing number of Ukrainians are gaining
the opportunity to purchase their own homes. Growing demand for the program has led
to an expansion of participating banks. Figure 3, presents a list of the financial institu-
tions that have issued the highest number of mortgage loans within this program. As of
mid-2025, over 17,341 families have utilized the program, with the total volume of
loans issued exceeding UAH 28&.7 billion. In the first five months of 2025 alone, 2,334
loans were granted, totaling UAH 4.3 billion [2-5, 6, 7].

The program accounts for 97-98% of the Ukrainian mortgage market: practi-
cally the entire volume of market lending is implemented through "eOselia." Eleven
partner banks have joined its implementation-a significant increase compared to the
beginning of 2025, when only five banks participated (Table 4). Oshadbank has issued
37% of all loans within the program, totaling 6,358 loans with an average amount of
UATH 1.6 million, making it the leading participant in terms of activity. Oshadbank
plays a pivotal role, accounting for more than one-third of all program loans: it actively
provides credit to citizens and has secured housing for over 4,000 children through the
"eOselia" initiative [2-3, 6, 7].

The data in Table 4 highlights a high level of market concentration, with the top
three state-owned banks (Oshadbank, PrivatBank, and Ukrgasbank) accounting for
90% of"all mortgage loans issued under the 'eOselia’ program in 20235. PrivatBank,
Ukrgasbank, and other state-owned banks constitute over 90% of the "eOselia" lending
portfolio.

Table 4
Market Share of Mortgage Loans Issued by Ukrainian Commercial Banks in
2025, %o

| Bank Name Market Share, % | Number of Loans (approx.)
| JSC Oshadbank 37 % - 6 358
JSC PrivatBank 30 % 1 5200
JSC Ukrgasbank 23 % | 4 000
Other Banks 10 % _ 1783
Total 100 % | 17 341

Source: Compiled by the author based on the financial statements of JSC CB "PrivatBank" [5-7]

As significant players, PrivatBank and Ukrgasbank, together with Oshadbank,
cover approximately 90% of the "eOselia" mortgage market. Other participating banks
(such as Globus, Sky Bank, Sense, Credit Dnipro, BIS, Radabank, etc.) hold smaller
but notable shares, serving as complementary participants to the market leaders. Con-
sequently, the "eOselia" program has convincingly demonstrated its effectiveness in
stimulating housing demand in Ukraine. It functions successfully as a vital instrument
for supporting citizens seeking to acquire their own homes, particularly under martial
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law and during the post-war reconstruction period. Through the "eOselia" program,
thousands of Ukrainian families have already gained the opportunity to secure their
own living space, significantly improving their housing conditions and enhancing so-
cial stability.

Conclusions. However, its impact extends far beyond individual households.
The program also facilitates the revitalization of the construction industry, which is a
cornerstone of the country's economic development. Steady housing demand incentiv-
1zes developers to commission new projects, create jobs, and attract investment-factors
that are critical for Ukraine's economic recovery. Nevertheless, to ensure further de-
velopment and maximize the program's potential, continued refinement and optimiza-
tion are essential.

The conducted research allows for the following generalized conclusions regard-
ing the dynamics and factors of housing affordability in Ukraine during the 2020-2025
period:

1. Effectiveness of HAI as an Analytical Tool. 1t has been proven that the Hous-
ing Affordability Index (HAI) serves as a key macroeconomic indicator that integrates
the state of the labor market, the financial sector, and the construction industry. Amidst
the high volatility of the Ukrainian economy, the HAI allowed for the identification of
critical periods of "housing stress," particularly during 2022—-2023, when the decline in
real income combined with security risks led to the effective blockage of the purchase-
and-sale market for the middle class.

2. Market Disparity. A comparative analysis indicates a profound gap in afford-
ability between the primary and secondary markets. Lower housing affordability in the
primary market is driven by rising construction costs and currency risks, whereas the
secondary market proved to be more adaptive to changes in demand, although it
demonstrated price anomalies in safer regions of the country.

3. The Role of State Programs. It was established that the "eOselia" program
became a decisive factor in supporting the mortgage market in 2024—2025. Through
the implementation of preferential rates (3% and 7%), it was possible to artificially
lower the HAI value for priority categories and youth, bringing it closer to the norma-
tive indicators of developed countries (3—5 years). This enabled over 17,000 families
to gain access to financing that would have been unattainable under average market
conditions.

4. Dominance of the State Banking Sector. The analysis confirmed an ultra-high
level of market concentration, with over 90% of the mortgage portfolio formed by
state-owned banks (Oshadbank, PrivatBank, Ukrgasbank). This indicates a critical de-
pendence of housing affordability on state budgetary support and the stability of state
financial institutions.

5. Prospects and Recommendations. To further enhance housing affordability, it
is necessary not only to expand the funding volumes of "eOselia" but also to stimulate
competition among commercial banks and implement military risk insurance instru-
ments for objects in the primary market. This will facilitate a natural reduction of the
HAI by activating market mechanisms and attracting investment into the construction
sector.
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ENTERPRISE CAPITALISATION WITHIN THE FRAMEWORK OF
FINANCIAL STABILITY AND MARKET VALUE

Abstract. The article examines the theoretical and practical aspects of enterprise
capitalisation as an integrated indicator of financial stability, investment attractive-
ness, and market value. It is established that market capitalisation reflects not only the
market value of a company but also the efficiency of its financial, investment, manage-
rial, and operational activities. The study substantiates the importance of capitalisa-
tion as a strategic benchmark for business development and a key criterion for evalu-
ating a company’s ability to create long-term value for shareholders and other stake-
holders.

Particular attention is paid to the relationship between market capitalisation,
financial performance, corporate governance quality, information transparency, and
investor confidence. It is determined that profitability growth, effective capital man-
agement, implementation of international corporate governance standards, and high
levels of corporate transparency contribute to increasing a company’s market value
and strengthening its competitive position. The role of signaling theory in explaining
the impact of information disclosure on investor behavior and stock market perfor-
mance is also analyzed.

The study highlights the significance of the financial market as the environment
in which enterprise capitalisation is formed and investment attractiveness is assessed.
It is argued that market capitalisation serves as an important indicator for investment
decision-making, reflecting the company’s financial stability, growth potential, and
risk profile. The research confirms that sustainable growth in market capitalisation
enhances access to financial resources, supports long-term business development, and
increases shareholder wealth. It is concluded that enterprise capitalisation should be
considered a comprehensive measure of corporate performance and a critical factor
in ensuring financial stability and sustainable economic growth.

Keywords: enterprise capitalisation: market capitalisation: financial stability:
market value: investment attractiveness. corporate governance. financial market:
shareholder value. investor confidence: corporate transparency. capital management:
business valuation.

A company’s market capitalisation 1s a complex economic concept that reflects
the results of a business entity’s economic activities, its level of financial stability, in-
vestment attractiveness and market value. In the current context of corporate sector
development, capitalisation is viewed not only as a measure of a company’s value, but
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also as an important indicator of the effectiveness of its resource management, its abil-
ity to generate profitable operations, and to create added value for shareholders.

From an economic perspective, capitalisation characterises the market value of
a company’s equity and its ability to generate returns for shareholders and potential
investors. At the same time, it 1s a multi-level process encompassing the financial, in-
vestment, managerial and market aspects of a company’s operations. It is for this rea-
son that the study of capitalisation provides a deeper understanding of the economic
processes taking place both at the level of an individual company and within the na-
tional economy as a whole.

Ensuring growth in market capitalisation requires the elimination of factors that
negatively impact a company’s market value. First and foremost, this concerns poor
corporate governance, inefficient use of assets, a low level of transparency, and a lack
of investor confidence. Under such conditions, the implementation of international cor-
porate governance standards takes on particular importance, as these standards help to
improve the quality of management decisions, enhance financial performance and fos-
ter a positive corporate image in the financial market [2]. Growth in a company’s prof-
itability and assets strengthens investor confidence, enhances its investment appeal and
creates the conditions for a further increase in its market value.

In business management practice, the accounting aspect of capitalisation is also
of great importance. In this context, it is regarded as an accounting method that in-
volves classifying certain costs as assets, with their subsequent gradual write-off over
their useful life. The basis of this approach is the concept of materiality, according to
which insignificant costs may be recognised as expenses of the reporting period with-
out being capitalised. To this end, a capitalisation threshold is established — a defined
limit below which costs are automatically charged to the company’s expenses. The
application of this approach ensures the optimisation of accounting procedures and en-
hances the reliability of financial statements. Thus, capitalisation serves a dual func-
tion: on the one hand, it is an important accounting tool, and on the other, a mechanism
for the effective management of the company’s financial resources [4].

The financial market serves as the environment in which the market capitalisa-
tion of corporate enterprises is formed: it facilitates the valuation of businesses and
determines their level of investment attractiveness. The development of the financial
market is an important indicator of the state of the national economy, as it contributes
to increased investment volumes, the growth of shareholder wealth and the strengthen-
ing of financial stability. It is on the financial market that both the capitalisation of an
individual enterprise and the total market capitalisation of all companies listed on the
organised and unorganised segments of the stock market are formed [1].

Market capitalisation is one of the key indicators for assessing a company’s per-
formance, as it combines financial results, investor expectations, the level of confi-
dence in the company and its prospects for development. It serves not only as a quan-
titative measure of a business’s market value, but also reflects how the company is
perceived by investors and other financial market participants.

Corporate transparency plays a particularly important role in the process of de-
termining market capitalisation. The relationship between market capitalisation, the
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level of disclosure, and the stock market’s reaction is explained by the principles of
signalling theory. According to this theory, companies send certain signals to potential
investors regarding their financial condition, quality of management and prospects for
development. Positive signals include the implementation of high standards of corpo-
rate governance, the functioning of an independent board of directors, the publication
of financial statements confirmed by an independent audit, and the implementation of
a long-term development strategy. Such actions are perceived by investors as confir-
mation of the company’s reliability and contribute to increased demand for its shares,
which has a positive impact on market capitalisation.

At the same time, negative signals—such as financial scandals, frequent changes
in management, a lack of transparency, or a deterioration in financial performance—
can lead to a decline 1n investor confidence, a fall in the market value of shares, and a
reduction in the company’s market capitalisation. Thus, market capitalisation is shaped
not only by financial indicators but also depends on the information environment and
the company’s reputation in the market.

For investors, market capitalisation is an important criterion for making invest-
ment decisions, as it allows them to assess the scale of the company’s operations, its
level of financial stability, growth potential and investment risks. High market capital-
1sation generally indicates business stability and a high level of investor confidence,
whereas low market capitalisation may indicate financial problems or a high level of
risk [31.

Market capitalisation is influenced by a wide range of factors, the most signifi-
cant of which include the company’s financial performance, profitability and return on
investment, revenue growth, industry trends, the macroeconomic and political situa-
tion, the quality of corporate governance, transparency, and the company’s business
reputation.

The effectiveness of a corporate enterprise’s economic activities depends to a
large extent on the effectiveness of capital management. Monitoring the capital struc-
ture, optimising financial resources and ensuring stable growth in assets and profitabil-
ity create the conditions for increasing the enterprise’s market value and strengthening
1ts competitive position.

Market capitalisation is also an important indicator of the effectiveness of a joint-
stock company’s corporate and marketing policies. It characterises the enterprise’s
ability not only to ensure profitable operations but also to meet consumer needs by
producing high-quality, competitive and socially significant products. A derivative in-
dicator of market capitalisation 1s the market price of shares, which reflects the com-
pany’s performance in the consumer market, the level of consumer satisfaction, prod-
uct quality, and its environmental friendliness and reliability.

Furthermore, market capitalisation 1s widely used by professional financial mar-
ket participants as an indicator of the effectiveness of a company’s financial, invest-
ment, 1ssuance and dividend policies. It serves as the basis for formulating investment
strategies, assessing companies’ growth prospects and making capital investment de-
cisions. State regulation plays a key role in ensuring the transparency of the stock mar-
ket and protecting investors’ rights: in Ukraine, this is carried out by the National
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Securities and Stock Market Commission, which oversees the activities of joint-stock
companies and other professional capital market participants.

Thus, a company’s market capitalisation is an important integrated indicator that
characterises its level of financial stability, investment attractiveness and market value.
It 1s shaped by a combination of financial, managerial, investment and market factors,
among which profitability, the quality of corporate governance, information transpar-
ency and the level of investor confidence are of particular importance. An increase in
market capitalisation indicates improved operational efficiency, a strengthening of the
company’s competitive position and greater opportunities to attract financial resources.
In today’s environment, market capitalisation serves not only as an indicator of a busi-
ness’s market valuation but also as a strategic benchmark for the company’s develop-
ment, reflecting its ability to create long-term economic value for shareholders and
other stakeholders.
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CURRENT TRENDS IN THE DEVELOPMENT OF FINANCIAL RISK
INSURANCE AND THE DIRECTION OF ITS DIGITAL TRANSFOR-
MATION

Abstract. The article examines current trends in the development of financial
risk insurance and identifies the key directions of ‘its digital transformation under con-
ditions of increasing economic uncertainty, military risks, and the digitalization of fi-
nancial markets. It is established that financial risk insurance plays a significant role
in ensuring business financial stability by protecting enterprises against credit,
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investment, operational, and other financial losses. The study analyzes the current state
of financial risk insurance in Ukraine and highlights the main insurance products of-
fered by domestic insurance companies. Particular attention is paid to the impact of
digital technologies on the insurance industry. It is determined that the implementation
of artificial intelligence, machine learning, Big Data analytics, and blockchain tech-
nologies contributes to more accurate risk assessment, the personalization of insur-
ance products, improved underwriting processes, and enhanced efficiency of insurance
portfolio management. The paper substantiates the necessity of expanding insurance
coverage to include war, cyber, investment, and operational risks, which have become
increasingly relevant under conditions of martial law. Strategic priorities for the de-
velopment of financial risk insurance in Ukraine are identified, including the digital
transformation of insurance companies, the introduction of innovative InsurTech solu-
tions, the development of war-risk reinsurance mechanisms, and the harmonization of
the regulatory framework with international standards. It is concluded that the imple-
mentation of modern digital technologies and the modernization of insurance mecha-
nisms will contribute to strengthening the financial resilience of businesses, increasing
the competitiveness of the insurance sector, and facilitating its integration into the
global financial environment.

Keywords: financial risk insurance: digital transformation: InsurTech: artificial
intelligence; machine learning; Big Data analytics. blockchain: war risks; cyber risks:
insurance market. risk management: financial stability.

Against a backdrop of martial law, increasing macroeconomic instability and
rising uncertainty, the issue ofa insuring against financial risks 1s becoming particularly
pressing. For businesses, financial risks are becoming one of the key factors leading to
a loss of financial stability, as they can manifest themselves in the form of non-repay-
ment of receivables, failure by counterparties to fulfil contractual obligations, loss of
investments, suspension of production activities or bankruptcy. At the same time, tra-
ditional insurance protection mechanisms often fail to provide an adequate level of
adaptation to new challenges arising from the digitalisation of the economy, the glob-
alisation of financial markets and mulitary risks [4].

Global practice demonstrates the active adoption of innovative technologies in
the field of financial risk insurance. The use of artificial intelligence, machine learning,
big data analysis and blockchain solutions enables insurance companies to improve the
accuracy of risk assessment, develop personalised insurance products and ensure more
effective management of insurance portfolios. In this context, researching the current
state of financial risk insurance in Ukraine and identifying promising areas for its de-
velopment are of significant theoretical and practical importance [2].

The financial risk management mechanisms currently available on the domestic
insurance market remain relatively limited and are primarily geared towards meeting
traditional customer needs. Most insurance products focus on compensating for the
consequences of risk events that have already occurred, whereas the modern concept
of risk management involves their timely identification, forecasting and prevention.
This 1ssue becomes particularly relevant in times of war, when the impact of political,
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currency, credit, investment and operational risks on business operations increases sig-
nificantly.

On the Ukrainian market, some insurance companies are already offering prod-
ucts designed to protect against financial risks. For example, the insurance company
‘“VUSO’ provides credit insurance, or trade credit insurance, which enables businesses
to minimise the risk of non-payment and maintain an appropriate level of financial
stability. The insurance company ‘INGO’ provides trade credit insurance and customs
payment guarantees, helping to enhance the financial security of businesses and their
investment attractiveness. A broader range of insurance cover for financial risks is of-
fered by the insurance company ‘Promyslovyi Alianc UA’, whose activities cover in-
surance against investment, operational and structural risks, as well as the risks of
bankruptcy, production stoppages and non-performance of contractual obligations by
counterparties [1].

At the same time, an analysis of international experience shows that the key trend
in the development of the modern insurance market is the personalisation of insurance
products. Through the use of big data technologies, insurers are able to tailor insurance
offers based on a client’s financial behaviour, transaction history, business model char-
acteristics and specific risks. This approach facilitates a more accurate determination
of insurance premiums, increases the accessibility of insurance cover and reduces in-
formation asymmetry between the msurer and the policyholder.

The use of artificial intelligence and machine learning technologies enables in-
surance companies not only to assess current risk levels, but also to predict how these
will change 1n the future. Machine learning algorithms are capable of analysing vast
amounts of data in real time, identifying hidden patterns and generating forecasts re-
garding the likelihood of insurance claims occurring. This ensures more effective man-
agement of insurance reserves and improves the quality of management decision-mak-
ing.

Blockchain technology creates additional opportunities for the development of
financial risk insurance, ensuring the transparency of insurance operations, data pro-
tection and the automation of contractual obligations through smart contracts. The im-
plementation of such solutions helps to reduce transaction costs, speed up claims set-
tlement procedures and boost trust among insurance market participants {3].

Given current trends in the global insurance market, the strategic priorities for
the development of financial risk insurance in Ukraine should be the digital transfor-
mation of insurance companies, the integration of innovative technologies into risk
management processes, and the harmonisation of the regulatory environment in line
with international standards. Implementing these priorities will help to enhance the
competitiveness of the domestic insurance sector and its integration into the global fi-
nancial landscape.

Addressing these challenges requires a comprehensive modernisation of the fi-
nancial risk insurance system in Ukraine, taking into account current global trends in
the digital transformation of the insurance industry. First and foremost, it is advisable
to expand the range of insurance products by including cover for war, cyber, invest-
ment and operational risks, the significance of which has grown substantially in the
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context of full-scale war and economic instability. Given the high level of uncertainty
in the economic environment, insurance companies need to move away from the tradi-
tional model of loss compensation towards preventive risk management, which in-
volves the use of modern digital tools for monitoring, assessing and forecasting risks.

The active implementation of artificial intelligence, machine learning and big
data analytics should become a key area of development for financial risk insurance.
The use of these technologies will enable insurers to develop personalised insurance
products tailored to the client’s individual risk profile, improve the accuracy of under-
writing and reduce information asymmetry between parties to insurance contracts. At
the same time, this will contribute to a more informed setting of insurance premiums,
increased accessibility of insurance services and greater trust in the insurance sector
among policyholders.

Given the specific nature of the Ukrainian economy’s operation under martial
law, an important area for improving the financial risk insurance system is the devel-
opment of mechanisms for reinsuring war risks with the participation of the state, in-
ternational financial organisations and foreign reinsurance companies. Such an ap-
proach will allow excessive risks to be distributed among various market participants
and ensure an adequate level of insurance protection for businesses. Alongside this, it
1s necessary to further improve the regulatory framework of the insurance market by
harmonising national legislation with European standards, which will help to enhance
the financial stability of insurance companies, strengthen the competitiveness of the
domestic insurance sector and facilitate its integration into the international financial
landscape.

The study found that the current state of financial risk insurance in Ukraine is
characterised by the gradual development of insurance products: however, their level
of technological maturity and adaptability to new economic challenges remains insuf-
ficient. Existing insurance protection mechanisms are predominantly focused on tradi-
tional risks and do not fully account for the consequences of military action, the digi-
talisation of the economy and the rise of cyber threats.

It has been established that the leading trend in the global insurance market is
the use of artificial intelligence, machine learning, Big Data Analytics and blockchain
solutions, which ensure more accurate risk assessment, personalisation of insurance
products and improved efficiency in the management of insurance processes. Adapting
these approaches to Ukrainian conditions will help to improve the financial stability of
businesses, reduce information asymmetry and strengthen confidence in the insurance
sector.

The prospects for the development of financial risk insurance in Ukraine are
linked to the digital transformation of the insurance market, the expansion of the range
of insurance services, the introduction of innovative InsurTech solutions, and improve-
ments to state regulation. Implementing these measures will improve the effectiveness
of the financial risk management system, enhance the investment attractiveness of the
national economy and ensure the integration of the domestic insurance market into the
global financial landscape.
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FINANCIAL SUPPORT FOR INDUSTRIAL ACTIVITIES IN THE CON-
TEXT OF GLOBALIZATION (GEORGIAN EXPERIENCE)

Abstract

Relevance. Financial support for manufacturing activities 1s becoming increas-
ingly relevant against the backdrop of increasing globalization, which is due to changes
in the pace of international trade between countries and frequent adjustments in do-
mestic consumption. The result of industrial activity is the consumption and, accord-
ingly, the incentive, therefore, in conditions of fair competition and globalization, the
result of industrial activity is the consumer and, accordingly, the incentive, therefore,
in conditions of fair competition and globalization, resident enterprises constantly have
to compete with foreign companies in the sale of their goods and services, added to this
is the fact that resident enterprises are often limited in the availability and optimization
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of resources, primarily in terms of financial provision and the introduction of technol-
ogies.

Today, when globalization appears as a large-scale process, the desire for glob-
alization of national economies deepens the interconnection of the economies of coun-
tries, accelerates the formation of both commodity and financial markets. Since trade
and globalization are the powerful driving forces of economic and social development
in the modern world, support for industrial activity by the state through special pro-
grams 1s on the agenda. Limited natural resources and technological backwardness
constantly push states to create programs that will allow resident enterprises to fill such
deficits.

Georgia does not have such natural resources that would determine the ad-
vantage of resident enterprises over goods and services produced by non-resident en-
terprises, therefore, we constantly have to search and develop a policy that will give
local entrepreneurs and investors a competitive advantage over foreign companies. Ac-
cording to the National Statistics Service of Georgia, the number of registered and ac-
tive entities in Georgia as of April 1, 2026 is as follows: registered entities - 1,116,541,
and active entities - 305,502, 1.e. only 1 out of 3.65 registered enterprises continues to
operate.

The level of interest rates, which is characteristic of Georgia as a developing
economy, complicates and increases the operating costs of enterprises. According to
the National Bank of Georgia, the volume of loans issued (excluding loans issued to
banks) 1s 72.7 billion GEL, of which 46.7% falls on legal entities, which is 33.9 billion
GEL, and the weighted average interest rate 1s within 13.02%. In total, the volume of
business loans issued to legal entities and households is 41.2 billion GEL.

Although global geopolitical changes and ongoing conflicts have significantly
increased Georgia's role as a "middle corridor"”, businesses (enterprises) in Georgia will
still find it difficult to compete with non-resident enterprises and replace imports under
autonomous conditions. To achieve this goal, the Georgian government has developed
a number of state support programs, in particular, within the framework of "Enterprise
in Georgia", the state has developed:

1. Business Development Programs:

1.1 Business Universal, Credit-Grant Scheme:

1.2 Goverment Program “Mortgage subsidy”:

1.3 Film in Georgia:

1.4 The Capital Market Support Program;

1.5 Micro-Entrepreneurship Support Program.

2. Invest in Georgia:

3. Export Support (Support and Development, Export Stimulation).

It should also be noted that state and private funds are also launching programs
to support enterprises for large investment projects. Among the state funds, we must
definitely mention the “Georgian Development Fund”, which offers enterprises several
products to expand their activities, these are: (equity participation, senior loan, subor-
dinated loan, guarantee, mezzanine). From the private investment fund, we should
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single out the partnership fund, which was created as a result of the merger of private
capital and finances large investment projects mainly in real estate and energy.

The aim of the study is to analyze the programs that financially support indus-
trial activities in the context of globalization, analyze the challenges facing industrial
activities (including high interest rates, employee qualifications, lack of financial re-
sources, technological re-equipment), and determine the role of the state in the process
of increasing the competitiveness of local enterprises, discuss and evaluate the positive
and negative sides of such programs, and identify initiatives for the implementation of
new state programs.

Based on the existing goals, we have formulated the following research objec-
tives:

oTo investigate how globalization and international trade change the demand for
goods and services of resident enterprises, what advantages local enterprises may have
compared to foreign ones:

¢To analyze the ratio of registered and active enterprises in dynamics based on
statistical data and identify ways of “survival” (continuation of activities) of busi-
nesses, this will help us to more accurately determine the needs of industrial activity:

eTo assess in dynamics the interest rates on business loans and their impact
(cost) on business development trends:

oTo discuss in detail the programs, schemes existing within the framework of
“Enterprise 1n Georgia” and their role in increasing exports and replacing imports.

oTo formulate recommendations for creating a competitive advantage for resi-
dent enterprises based on the results of the study.

Subject and object of research. The subject of the research is state programs
that financially support industrial activities in Georgia, in particular, the impact of the
"Enterprise in Georgia" programs on business, the importance of private and state funds
in financing large investment projects, and access to banking resources. The object of
the research 1is the entrepreneurial (business) sector in Georgia and its challenges in the
conditions of modern globalization (against the backdrop of current geopolitical
changes).

Research methods. Cualitative and quantitative methods will be used in the re-
search: guantitative - analysis of financial indicators in the context of economic sus-
tainability; analytical - for collection, summarization: statistical - during the quantita-
tive assessment of registered and active enterprises, as well as when considering the
dynamics of bank interest rates. Comparative - comparison of enterprise financing pro-
grams by state and private funds, the effectiveness of their products: generalization -
formulation of conclusions based on the research results.

Conclusion. Despite, that Georgia has business support programs that offer both
financial and technical and technological support to enterprises, it is still difficult for
resident enterprises to gain an advantage over non-resident enterprises, the Georgian
cconomy, which switched to a market economy after the collapse of the Soviet Union,
has not yet fully integrated the principles of a market economy into industrial and state
activities. It is worth investigating and analyzing the fact that the business sector of
developing and developed economies around the world has been struggling for decades

110



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

to optimize and implement its own production networks, strictly established supply
chains were created, therefore, after gaining independence, the Georgian business sec-
tor did not exist and the country became completely import-dependent. It took several
years for Georgian resident enterprises (mainly due to political instability) to start pro-
ducing certain products locally and achieve import substitution.

After achieving relative political stabilization, it turned out that the challenge n
Georgia 1s the qualification of the workforce and access to financial resources, or ra-
ther, access to relatively cheap financial resources. The size of bank interest rates di-
rectly affects the results of industrial activity, therefore, the availability of finance for
resident enterprises, along with technologies, was put on the agenda and still exists.
Everyone agrees that in the modern world, if you do not own technologies, then you
do not own business, a clear example of this is the economic transformation and tech-
nological rise of the People's Republic of China.

Business support programs are in place in Georgia, and many enterprises have
benefited from them, and the amount of money disbursed has exceeded several hundred
million GEL, but 1t will still be difficult to assess their effectiveness, because, accord-
ing to statistical data, this has not led to growth in the local market (taking into account
inflation) or import substitution. It is true that exports are at a record high by 20235, but
imports and the overall trade balance in goods are also at a record high (net exports for
2025 are -11.3 billion dollars).

Accordingly, along with state programs, schemes should be developed for resi-
dent enterprises that will allow local entrepreneurs to continue and expand their activ-
ities not once, but permanently, after financing their activities. Such a goal could be
achieved by imposing/increasing quotas and taxes on certain imported goods. In addi-
tion, technological support should be further increased and resident enterprises should
have more opportunities to obtain machinery and equipment for the production process
through leasing, and the share of microbank banking products should be increased for
small and medium-sized entrepreneurs.

Keywords: financial support, resident enterprise, globalization, state programs,
compeltition, export.

References:

1. Abuselidze, G., Tsinarirdze, R., Beridze, L. (2025). Analysis of agricultural financial
provision and investment challenges at the modern stage. Review of Socio-Economic Perspectives,
10(2): 70-82. DOI: https://doi.org/10.2478/rsep-2025-0015

2. Beridze L., Tsinaridze R., Smutchak 7., Jjaparidze N., Turmanidze G. ,,Russia-
Ukraine conflict and Georgia's export potential vectors", journal ,,Business and Law*, Ne2, 2023, p.
40-52, DOI: https://doi.org/10.52340/bal/2023.02.05:

3. Beridze L., (2022) The impact of the Russia-Ukraine war on the trade balance of
the world and Georgia, Journal ,ECONOMIC PROFILE®, Vol. 17, 2(24), p. 89—-103. DOI:
https://doi. org/10.52244/ep.2022.24.13

4. Beridze L., Tsinaridze R., (2024) Challenges of the microbank as a new representative
of the financial sector (in English). Economic Profile, Vol. 19, 1(27), p. 42-49. DOL
https://doi.org/10.52244/ep.2024.27.11

5. Development Fund Of Georgia, (2026), Our Products, https://fund.ge/en/what-we-of-
fer/our-products/ (04.05.202¢6)

111


https://doi.org/10.2478/rsep-2025-0015
https://doi.org/10.52340/bal/2023.02.05
https://doi
https://doi.org/10.52244/ep.2024.27.11
https://fund.ge/en/what-we-of-fer/our-products/

X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

6. Erkul N., Yildirim E., (2025), US tariffs to shock global trade amid emerging ‘new
globalization’’,  https://www.aa.com.tr/en/americas/us-tariffs-to-shock-global-trade-amid-emerg-
ing-new-globalization-/3470311 (04.05.2026)

7 Enterprise Georgia, (2026), Business development, https://www.enterprisegeor-
gia.gov.ge/en/business-development (04.05.2026)

8. Kharaishvili E., lobjanidze N. (2024). ,,Digital Transformation in Small and Medium-
Sized Enterprises: Approaches and Challenges (Focus: Agricultural Sector of Georgia)“. Medicon
Agriculture & Environmental Sciences 6.1 (2024): 16-26.

9. National Bank of Georgia, (2026), Interactive Statistics, Loans by Institutional Sec-
tors, https://reports.nbg.gov.ge/fla77ccé-e0e0-4cel-b184-238b773e4412/04e86d86-fdf4-40a4-
8224-1011c07e93d6 (04.05.202¢)

10.  Mational Bank of Georgia, (2026), Interactive Statistics, Foreign Trade - Net Export,
https://reports.nbg.gov.ge/fla77cc6-e0e0-4cel-b184-238b773e¢4412/6368428a-80a0-40c5-8086-
9e7aca7179ft (04.05.202¢)

11.  Ministry of Economy and Sustainable Development oF Georgia, (2024), Economic
Forum - ,,Challenges of Georgian Economy — Geopolitics, Investment and Economic Increase®,
https://www.economy.ge/7page=news&nw=2499&lang=en (04.05.202¢)

12. National Statistics Office of Georgia, (202¢), Number of Registered and active Enti-
ties by Organizational — Legal Form and Size, https://www.geostat.ge/en/modules/categories/c7/by-
legal-status , (04.05.2026)

13.  Forbes Gerogia, (2025), Georgia’s Business Landscape: Economic Growth Faces Po-
litical, Workforce and Structural Barriers, https://forbes.ge/en/georgia-s-business-landscape-eco-
nomic-growth-faces-political-workforce-and-structural-barriers/, (04.05.202¢)

14. Tsinaridze, R., Beridze, L. (2020). Responsible Lending - Results and Prospects. Glob-
alization and Business, Ne9, pp. 96-103 (In Georgian). https://doi.org/10.35945/gb.2020.09.012

SABopcwka B.O.,

K.€.H., IOLIEHT,

Hamionansauit yHiBepcutet 010pecypciB 1 IPUPOAOKOPUCTYBAHHS Y KpaiHu,
Ykpaina

ORCID ID 0000-0002-2513-8431

PIHAHCOBI JEPUBATUBU B YIIPABJIIHHI HIHOBUMHU PU3NKAMMU
3A YMOB I''IOBAJILHOI TEOIIOJITUCHOI HECTABLJIBHOCTI

Anomauin. Buceimneno ocHo8Hi meHOeHYil MIDICHAPOOHOT OIpIIco80i Mopeiéni
Ginancosumu depusamueamu Ha OP2aHi308aHUX puHKax. Baowcnugy yeaey npudineno
BUSHAUEHHIO 8NIUBY 2T00ANbHOT 20NONTMUYHOI HeCMAOITLHOCMI HA YIHO8Y 0NAMUTb-
HICMb HA OCHOBHI 8uOU (PiHaHCOo8UX | MmosapHux Oipaxcosux akmueie. Haseoeno exo-
HOMIYHY CYMHICMb MA OCHOBHI XAPAKMEPHI pucu (DiHAHCOBUX OepUBAMUBHUX KOH-
mMpaKmie ma 6U3HAYEHO 0COOAUBOCMI IX GUKOPUCMAHHSL 8 YNPABIIHHI YIHOBUMU PU3U-
kamu. IIpoeedeno oyinKy NOKasHUKI6 c8imosol 6ipixcooi mopeieni oepusamueHuMuU
KOHMPAKMAamu Ha Opeanizo8anux punkax. Busnaueno menoenyii ocmanmix pokis, sKi
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Xapakmepuzyoms HOMOYHULU CMAH Ma Nepcnekmusu 0ipaxcosoi mopeieni ginanco-
BUMU OepUSAMUBHUMYU KOHMPAKMAMU, NO8 A3aHI 3 HACTIOKAMU 2106aNbHUX NOOIL.

Knrwuoei cnoea: inancosi oepusamueu, yinosa 601amuibHicHb, MIDNCHAPOOHA
Oiporcosa mopeiens, YiHo8l pU3UKU, XeOHCYBAHHS, DIPAHCO8I AKMUBL.

QOyHKII0HYBaHHS OPraHi30BaHUX (PIHAHCOBUX 1 TOBAPHUX PUHKIB BIIOYBAETHCS
B YMOBax O€3MpeLeIeHTHOI reonoJiTUYHOI TypOyJeHTHOCTI. BiiicbKOB1 KOH(ITIKTH,
TOProBesbH1 BIMHH, CAaHKLIMHI 0OMEXEHHS Ta nepedopMaTyBaHHs CTapUX JIOTICTHY-
HHUX JIAHLIOTIB NOCTAaBOK BUKJIMKAIOTH MOCHMJICHHS LIIHOBOI BOJATUILHOCTI Ha OCHOBHI
BUIM (DIHAHCOBUX 1 TOBAPHUX O1P>KOBUX aKTUBIB, CEPE IKUX BAPTO BIAMITUTH €HEPIO-
pecypcH, JOPOroLiHHI METaH, BATIOTHI KYPCH Ta KPUITOBATIOTY.

3a TakMX yMOB, BUKOPUCTAHHS (D1HAHCOBUX JICPUBATUBHUX KOHTPAKTIB Y SIKOCTI
1HCTPYMCHTIB I[IHOBOT'O MPOTHO3YBAHHS Ta YIPABIIHHS PUSMKAMU BUKIUKAE aKTyallb-
HICTh, OCOOJIMBO BPaXxOBYIOUM T€, IO JaHl O1pKOB1 IHCTPYMEHTH B)KE 3apPCKOMCH/IY-
BaJIO ceO¢ y MIXKHAPO IHIHM IIPAKTHII 3 TIO3UTUBHOI CTOPOHH.

JocnipKeHHSMHE 3apyO15KHOTO JTOCB1 Ty O1pKOBO1 TOPTIBII1 JSPUBATHBHUMH KOH-
TpaKTaMH Ha OPraHi30BaHUX PUHKAX 3aliMaeThCs 3HAYHA KUIBKICTh BITUM3HSHHUX HAy-
KOBIIIB Ta MPaKTHKIB, 30kpeMa: A. Macmno 2], JI. [Ipumoctka, FO. Py6an 3], M. Co-
aoaxuit {1: 3], O. Coxanpka Ta iHIIII.

Y cydacHHX yMOBax O1p>KOBa TOPTiBJsl (PIHAHCOBUMU J€PUBATUBHUMH KOHTPAK-
TaM{ Ha OPraHi30BaHUX PUHKAX € BAKJIMBUM €JIEMEHTOM INIO0ATBHOI PIHAHCOBOI CH-
cteMu. EKOHOMIYHA CYTHICTH POJIb 1 IpH3HAYEHHS OIPKOBUX JEPUBATUBHUX KOH-
TPaKTIB BUBHAYAETHCA Yepe3 iX PyHKIIOHATbHE MPU3HAYEHHSA Y PUHKOBIM €KOHOMILI.
Jlan1 BUIM CTPOKOBUX CTaHJAPTU30BAHUX YIOJl € OTHUM 3 Hale()EKTUBHILIUX 1HCTPY-
MCHTIB ISl YIIPaBIIIHHS I[IHOBUMH pH3UKaMu a00 xe/KyBaHHs. Bucokwuii piBeHb ra-
paHTyBaHHS BUKOHAHHs OIPKOBHUX JICPUBATUBHHUX KOHTPAKTIB 3a0€3I1eUy€ETHCS Yepe3
HAsIBHICTH KJIIPUHTOBOTO MEXaH13My Ta (hiHAHCOBHUX PO3pPaxyHKiB | 1-31.

3a JaHUMH CTATUCTUYHMX 3BITIB Acomiarii ¢’ touepcHoi ingyctpii 3 2020 p. 1o
2024 p. cmocrepiraBcsi CHCTEMAaTHYHUM IPHUPIC CBITOBOI TOPTiBiIl JEPUBATHBHUMH
KOHTpaKTaMu, HaTOMICTh y 20235 p. depe3 rio0aibHy IreOnoIiTHIHY HECTaO1IbHICTh
BIIOYBCS BIJATIK 1HBECTHLIMHOrO Kamitamy 3 OIpXKOBUX MaiJlaHYMKIB, NEPEBAXKHO
(b IHAaHCOBHX JEpHUBATHBHUX KOHTPAKTIB (puc. 1.) [4].



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

() 500 | () 150 200 '5{)

Puc. 1. O6csaru mizkHapoaHoi 0ipkK0BOI TOPriBJIi JePUBATUBHUMHU KOH-
TPaKTaMu, MJIPJ YIOJ
Iorcepeno: nobyoosano Ha ochosi [4]

OrmiHKa CTPYKTYpPH MIXKHAPOIHOI O1p>KOBOT TOPriBIll ICPUBATUBHUMH KOHTPaK-
TaMH 32 BUAAMH YI0Jl CBUIYUTH IIPO TE, IO CEPE/IHIN MOKA3HHUK 32 OCTaHHI I’ SITh 3a-
CBIJIYMB JOMIHYBaHHS YacCTKH OMNI[IOHHUX KOHTPAKTIB Haj (’roYepcHUMHU. Baxiupo
BIIMITUTH, 1110 O1pKOBa TOPTIBJISI OIIIIOHHUMY KOHTpaKTaMH Ha MDKHAPOTHUX OipKax
3IIMCHIOETHCS BUKIIFOYHO Ha (h’rodepcHi iHU. TakuM 4uMHOM, (b’rouepcHa TOPTriBis
BIJIITPA€ BAXKIMBY POJb y 3a0€3ME€YEHH] MPO30POro 1 KOHKYPEHTHOIO LIHOYTBOPEHHS
Ta BUCTYIIA€ OCHOBOIO JIJIsI PO3POOKH CIIEKYJIITUBHHUX Ta XEIKOBUX CTPATETIN 3 BUKO-
pUCTaHHAM O1P>KOBHUX OMIIIOHHUX KOHTPAKTIB (puUcC. 2.).

[lepcnekTrBY PO3BUTKY MIXKHAPOAHOL O1p7K0OBOT TOPTIBIIl (PIHAHCOBUMU I€PUBA-
TUBHUMH KOHTPAKTaMU JIOCUTbH TICHO MOB’sA3aHI 3 HACIIIKaMH T100albHUX MOJIA Ta
pearyBaHHSIMH Ha HUX 3 OOKY O1pKOBUX YUAaCHHKIB.
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Puc. 2. CtpykTrypa MikHapoaHOI 6ip:K0BOI TOPriBJIi, MJIPA YIoa
IDicepeno: nobyoosano 3a danumu [4]

Hes3Bakatoun Ha BHCOKY I[IHOBY BOJIATHIIBHICTH Ta HECTAOUIBHICTh Ha
MDKHApOJIHUX OIp)KOBHUX PHUHKAX, (DIHAHCOBI JCPHUBATHBHI KOHTPAKTH 3AJIMIIAETHCS
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MICPCIICKTUBHUM CEKTOPOM JIJIsl OpraHi30BaHoi TOPriBii. CUCTEMAaTUUH1 BUKJIUKH TII0-
OaJIbHOTO MacIITady MOCUIIOIOTh KOHKYPEHIIIIO Y HalpsIMI YIOCKOHAJIEHHS G1pyKOBOI
TOPTIBJII Ta TpaHcdepTy 1HBECTUIIIHHOTO Kamitany. Jlo mepiiouyeproBux iHHOBAIH y
O1p>koBiit TOpriBii (iHAHCOBUMHU JCPHUBATUBAMU ChOTOJIHI BITHOCUTHCS IMILICMCHTA-
i IITY4YHOIO IHTENEKTY Yy OIp»OBI TE€XHOJIOT1 TOpriBial. TakuM 4YMHOM, BUKODH-
cTaHHs (PIHAHCOBHUX JAEPUBATUBHUX KOHTPAKTIB B yMOBaX rio0aibHOI HECTAOUIBHOCTI
MOCTYIIOBO IEPETBOPIOETHCSA 3 IHCTPYMEHTY CHEKYJISILIT HA 00OB’SI3KOBY CKJI3JJOBY CH-
CTEMHU EKOHOMIYHOI O€3ME€KH yC1X PUHKOBHX YYaCHHUKIB.
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ECONOMIC REGULATION OF LAND USE THROUGH TAXATION
MECHANISMS

Abstract. This article examines the role of land taxation in the system of eco-
nomic regulation of land relations and in ensuring the regeneration of land resources.
It is argued that the mechanism of land payments serves as an important instrument
for realising the economic interests of the state, local authorities, landowners and land
users. The economic essence of land payments is defined as a form of realising land
rent and a mechanism for redistributing income generated through the use of land re-
sources. The significance of tax instruments in ensuring rational land use, increasing
the efficiency of land use and creating the financial conditions for its regeneration is
examined. Particular attention is paid to issues concerning the improvement of the
normative monetary valuation of land, the inventory of land resources, the reform of
the mechanism for collecting land rent, and the introduction of regional tax incentives.
It has been established that increasing the transparency of land taxation, digitising
land payment administration processes, and improving tax legislation will contribute
fo strengthening the financial base of local self-government, enhancing the efficiency
of land use, and ensuring the sustainable development of land relations.

Keywords: land relations. land taxation; land charges. land rent. regulatory
monetary valuation of land: land resources: land regeneration: land use: land cadas-
tre: tax instruments. sustainable development. economic regulation.

One of the key instruments of economic regulation of land relations is the land
payment mechanism, which ensures the realisation of the economic interests of the
state, local authorities, landowners and land users. Through the system of land pay-
ments, the state influences the processes of distribution and redistribution of land re-
sources, encourages their rational use, and creates the financial conditions for the res-
toration and protection of the land fund. In the current context, land payments fulfil not
only a fiscal function but also act as an important economic regulator aimed at improv-
ing the efficiency of land use and ensuring environmental safety.
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From an economic perspective, land rent is a specific type of cost associated with
the use of land as a distinct factor of production. At the same time, it serves as a means
of realising land rent, which arises due to differences in land quality, location, natural
and climatic conditions, and the level of economic development of the territories. It is
precisely through the mechanism of land payments that a portion of rent income is
captured and channelled towards financing public needs, developing infrastructure, and
implementing environmental protection measures.

Tax instruments play a key role in the system of economic incentives for rational
land use. Their application is aimed at creating conditions for the effective regeneration
of land resources, increasing the productivity of agricultural land and ensuring its long-
term conservation {3]. First and foremost, this involves establishing an objective sys-
tem for the monetary valuation of land based on a modern land cadastre, which must
reflect the qualitative, quantitative and economic characteristics of land resources. The
availability of reliable cadastral information provides the basis for fair taxation and the
adoption of well-founded management decisions regarding land use.

An important area for improving land taxation is the conduct of an inventory of
land resources, regardless of ownership or departmental affiliation. This approach en-
sures the completeness of land records, identifies underutilised plots, and establishes a
transparent mechanism for managing land assets. Alongside this, particular importance
1s attached to the scientific justification of the feasibility of incorporating specific land
parcels into agricultural production, taking into account their natural characteristics,
environmental condition and economic efficiency of use [11.

A key element of reforming the land taxation system is the transition from a
taxation practice based on the actual level of land use to a normative-valuation ap-
proach. The use of a normative monetary valuation as the basis for taxation ensures a
more objective distribution of the tax burden among economic entities and takes into
account the economic value of land resources. This approach contributes to greater
transparency in land relations and creates incentives for the efficient use of land.

The mechanism for collecting land rent plays a special role in the system of eco-
nomic regulation of land relations. Its improvement should be aimed at ensuring a fair
distribution of income derived from the use of land resources between the state, local
authorities and land users. The effective functioning of such a mechanism creates ad-
ditional opportunities for financing land conservation programmes, rural development
and the restoration of degraded land.

Equally important is the introduction of a system of regional tax incentives that
will take mto account the specific characteristics of the socio-economic development
of individual territories, soil fertility levels, natural and climatic conditions, and envi-
ronmental risks {5]. The use of 'a differentiated approach to land taxation will help to
level the playing ficld and encourage the implementation of measures to preserve soil
fertility.

In the current climate, ensuring the transparency and enforceability of land tax
collection 1s of particular importance. The clarity of tax legislation, the elimination of
ambiguities in its interpretation, and the digitalisation of payment administration pro-
cesses create the conditions for improving tax compliance, reducing shadow schemes
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of land use, and strengthening the financial base of local self-government. As a result,
land taxation is becoming an important tool for ensuring the sustainable development
of land relations, effective land use and the restoration of the state’s land resource po-
tential {2].

The study found that land taxation 1s one of the most important instruments of
economic regulation of land relations, combining fiscal, incentive and regulatory func-
tions in the sphere of land resource utilisation. It has been established that the land
payment mechanism not only contributes to the formation of budget revenues at vari-
ous levels, but also creates economic incentives for the rational use of land, increasing
its productivity and preserving soil fertility.

It 1s argued that improving the efficiency of land taxation requires refining the
system of normative monetary valuation of land, conducting a comprehensive inven-
tory of land resources, ensuring the transparency of cadastral information, and intro-
ducing modern digital mechanisms for the administration of land payments {4]. An
important area of reform is the improvement of the mechanism for collecting land rent
and the introduction of a differentiated approach to land taxation, taking into account
regional characteristics, the quality of land resources and environmental risks.

It has been demonstrated that an effective land taxation system creates the finan-
cial conditions necessary for the regeneration of land resources, the development of
rural areas, environmental protection and the strengthening of the financial capacity of
local authorities. In the current climate, improving the economic mechanisms for reg-
ulating land relations should become one of the priorities of state policy, aimed at en-
suring the sustainable development of land resource potential and enhancing the effi-
ciency of land resource management.
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HOAATKOBI CTUMY.JIM SIK IHCTPYMEHT ®OPMYBAHHS ®IHAHCO-
BOI'O MOTEHLIIAJTY BTHOBJIEHHSI YKPATHHU Y MICJSIBOCHHUI
MEPIOJ]

Anomauia. ¥ cmammi 00cniodicyemuvcs poib NOOAMKOBUX CIMUMYIIG SIK IHCPY-
MeHmy (opMy6aHHs QiHanco8020 nomeHyiany 8iOHO8NeHHs YKpaiHu v nicisa80eHHUl
nepioo. Ilpoananizoéano nepedymMosu 3acmocy8anHs NOOAmKO8UX nilvbe ma npege-
penyitl 015 3anyyenHs iHeecmuyil, akmusgizayil niONPUEMHUYBLKOL OisLIbHOCMI Ma CHU-
MYNIIOBAHHSL PO3GUMKY NPIOPUMEMHUX 2aity3ell eKOHoOMIKU. Ha ocHosi midcnapoonozo
00C8i0Y 0OIPYHMOBAHO NEPCNEeKMUBHI HANPAMU 800CKOHANEHHST CUCEMU NOOAMKO-
BUX CIIUMYILI6 8 KOHMeKCmI €8poiHmezpayitiHux 30008 's13anb Ykpainu.

Knwuoei cnosa: nooamrosi cmumynu, ¢inancosuti nomeHyian, 6i0HOBNEeHHs
Yrpainu, nooamxosi ninveu, ineecmuyii, gpickanbHa nonimuka, €6poinmezpayis.

[ToBHoMacmTabne 30poiine Bropruents Pocii B Ykpainy cipuuuHuiio oe3npe-
LEJEHTH] PYWHYBaHHA €KOHOMIYHOI Ta COLIaJbHOI 1H(PACTpyKTypu KpaiHu. 3a
OLIIHKaMH MIXKHApOJHUX OpraHi3alii, 3araibHii oOcAr moTped y BITHOBJIEHHI BIAHOB-
JIEHH1 Ta PEKOHCTPYKLII Ha HalOIMK4l JeCATh POKIB OLUIHIOIOTHCA ¥ 588 MipA 10d.
CIHIA {11, mo craButh nepen GpicKaIbHOIO CUCTEMOIO JICPKAaBU MPUHIIMIIOBO HOBI 3a-
BJIaHHS. B yMoBax, Ko 30BHINIHSA (DiHAHCOBA MATPUMKA 3JIMIIIAETHCS HEOOX1THOIO,
ajic He MOKe OyTH €JIMHHM JIKEPEIIOM BIJIHOBJICHHS, aKTyaJli3yEThCS IMUTAHHS IIPO
c(eKTHBHE BUKOPHUCTAHHS BHYTPIIIHIX BayKesiB MoOimi3amii (h1HAHCOBUX PECypPCiB —
30KpeMa, IHCTPYMEHTIB ITOIaTKOBOI'O CTHUMYJIFOBAHHSI.

diHaHCOBHII MOTCHITIAN ACPKaBU — II€ HE JIUILIC CYKYIIHICTh HASSBHUX PECYPCiB,
a W 30aTHICTh CHUCTEMM €(EKTHUBHO iX aKyMyJIOBaTH Ta CHPAMOBYBATH Ha LI
COLIIAJIBHO-EKOHOMIYHOI'O PO3BUTKY.

3 mo4aTKoM MoBHOMAcIUTaOHOTro BTOprueHHs y 2022 poui ¢ickanbHa cucTeMa
3a3Haja CepUo3HOro TUCKY. [loaaTKkoBI HaaXOKEHHS CKOPOTHAUCA 10 1,34 TpJsiH rpH
npotu 1,45 Tpyin rpH y 2021 poui — BHACIII0K MAAIHHS AUTOBOT aKTHBHOCTI, BTPATH
YaCTUHU €KOHOMIYHOTO MOTEHIIaTy Ha TAMYACOBO OKYMOBAHUX TEPUTOPISIX, a TAKOXK
MiJIBTOBUX MOJATKOBUX PEXHMMIB BOEHHOTO Yacy. KpUTH4HY pojb y miATpUMII MaK-
podiHaHCOBOI cTaOUIBPHOCTI BiAIrpasia 30BHILIHS JOIIOMOra: BiJ MI>XHAPOIHHUX IapT-
HepiB npotsirom 20223 micamiB 2026 pp. Ykpaina orpumana nosaj 174 miap god.
CHIA y Burmsimi xpeauriB Ta rpantiB {21. [IpoTe 3poctanns aep:kaBHOTO OoOpry 0
piBast 101,7 % BBII manpukiami 2025 poKy CYTTEBO 3BYXKY€E MPOCTIP Jijisi OOProBoro
¢dbiHaHCYBaHHs BLIHOBJICHHS 1 IMIJIBUIIY€ 3HAYCHHS BHYTPIIMIHIX JpKepes mMoOim3arii

pecypciB.
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[TogaTkoBl CTUMYIH — II€ 3aKOHOJ/IaBYO BU3HAYCHI MCXAHI3MU 3HIKCHHS a00
BIJICTPOUCHHS TIOJIATKOBOT'O 3000B'sI3aHHSI 3 METOI0 3a0XOYCHHS MEBHUX BHUIIB CKO-
HOMIYHOT IsUTbHOCTI, 3JIy4CHHS 1HBECTHIIINA YH MIATPUMKH OKPEMHUX CY0'€KTIB rocIo-
JApIOBaHHs. 3a CBOEIO MPHUPOJIOI0 BOHU € THCTPYMCHTOM HEMPSIMOTO JCPKABHOTO
(dbiHaHCyBaHHsI, OCKUIbKU JTI03BOJISIIOTh €KOHOMIUHHMM areHTam 30epiraTu pecypcu JJist
pelHBECTYBaHHs 0€3 iX Mepepo3nolly Yepe3 OI0/IKeT.

B KOHTEKCTI MICASBOEHHOIO BIAHOBICHHS AOUUIHHO BUAUIMTH KIJIbKA KJIIO-
YOBUX IPYI MOJATKOBUX CTUMYTIB. [To-niepiie, IHBeCTHLIHI MIJIbIYM — 3HUKEHHS CTa-
BOK a00 3BUIbHEHHS B1J OMOJATKYBaHHS NPUOYTKY, PEIHBECTOBAHOIO Yy B1AHOBJICHHS
3pyMHOBaHUX aKTUBIB YW NpHa0aHHA HOBoro obnaananus. Ilo-apyre, ramysesi mnpe-
(depeHuii — cnewnjiaibHl NOJATKOB] PEXKUMU JIJIS IPIOPUTETHUX CEKTOPIB: arpOIpOMH-
CJIOBOT'0 KOMILIEKCY, OyiBHUIITBA, cHepreTuku, IT-1H1ycTpii Ta 000pOHHOTO0 BUPOO-
HuLTBRA. [lo-TpeTe, TepuTOpialibHI CTUMYJIHN — clielianbH1 ekoHoMiuHi 30HU (CE3) abo
PCKUMH MIIBIOBOI'0 OMOJIATKYBAHHS JUIS HANPHEMCTB, IO BIIHOBJIIOIOTh AiSIHICTh
Ha JICOKYIIOBAaHUX Ta HANOUIBIN mocTpaxkaamx tepuropiax. [lo-derBepre, cTUMyIn
JUISL MAJIOIO Ta CEPEIHBOI0 O13HECY — CIIPOIIEHI PSKUMH OTIOIaTKYBAHHS 3 ypaxXyBaH-
HSIM €BPOIHTCIPAIHUX BUMOT.

MiHapOAHWNA NOCBIA MIITBEPIKYE €PEKTUBHICTD LOTO MIAXOMY. Y 3axigHii
OyJI0 MPOBEACHO paguKaIbHE 3HIDKSHHS TPAHNYHUX CTAaBOK TOJATKOBOTO MOAATKY —
3 85 % 1o 18 % 18 cepeHbOCTaTUCTUYHOrO IUIATHUKA, 8 CTABKY KOPIOPATUBHOIO
noAaTky yHigikoBaHo Ha piBHI 50 %, IO CTan0 OJHUM 13 KJIIIOYOBHX IMITYJIbCIB TaK
3BaHOr0 «eKoHOMIYHOrO AuBay [3]. ¥ PecnyOniui Kopes 3 mouatky 1960-x pokiB ypsia
Ilak Yon Xi peanizyBaB MOJ€Jb L{IIILOBOIO CTUMYJIFOBAHHS PIOPUTETHUX raTy3€eu ue-
PE3 HaJlaHHSI MMUJIBIOBUX KPEAUTIB, IHBECTUIIIMHUX MTOAATKOBHX KPEIUTIB Ta IIPUCKOPE-
HO1 aMOpTH3aIlii, 110 BiJIrpaB BUPIMIAJBHY POJIb Y CTPIMKOMY NMPOMHCIOBOMY 3POC-
tanHio {4]. Hocsig Ilosbmii HAOYHO AEMOHCTPYE POJIb 1 JI€BICTh CHCIIAIbHUX €KO-
HomiuauX 30H (CE3) sk iHcTpymenty 3amyuenss 111 |5].

dopmyBaHHS €(HEKTUBHOI CHCTCMH IIOJATKOBHX CTHUMYIIB JUIS BIJIHOBJICHHS
YkpaiHu Mae IPYHTYBATHCS Ha KUJIBKOX MPUHIUIIAX: LUJIBOBIH CHIPSIMOBAHOCTI (CTH-
MyJId MOBHHHI MPHB'SI3yBAaTUCA 10 KOHKPETHUX PE3yJbTaTiB — OOCSTIB 1HBECTHLIIMH,
CTBOPEHUX pOOOUMX MICIb, BIJIHOBJICHUX MOTYKHOCTEH), 4acoBii OOMEKEHOCTI
(MUIBrM HAAIOTHCS HAa BU3HAYEHUN CTPOK 13 YITKUMH KPUTEPISIMU BHXOAY), IPO30-
POCTI Ta KOHTPOJILOBAHOCTI (IyOJiyHa 3BITHICTh, HE3AIEKHU MOHITOPUHT €(hEKTUB-
HOCTI), @ TaKOX BIAMOBIAHOCTI BuMoram €C (rapMoHizauis 3 acquis communautaire y
cdepl AepxKaBHOI JOMTOMOTH Ta ONOIaTKYBAHHS).

Oco0mBoro 3HauUeHHs HaOyBa€ MUTAHHA Y3TOJKEHHS MOJATKOBUX CTUMYIIB 3
€BPOIHTErPAlIHHUMH 3000B'sI3aHHSIMHA YKpaiHH. YTroja IMpO acoIliaiilo Ta BUMOTH
KpaiHu-KaHauara rnepeadadaoThb, 30KpeMa, JIOTPUMAHHSI HOPM 1010 JCP’KaBHOT J10-
IIOMOTH, 0OMEXCEHHS MpeEePEeHINIHHNX PEKUMIB, III0 MOXKYTh CIIOTBOPIOBATH KOHKY-
PCHITII0, a TAKOX IMIICMCHTAI10 KIt04oBUX jupekTuB €C y cdepi KopnopaTuBHOTO
OITOJJATKYBaHHSI.

Cepel mepodYeproBux 3axo/(1B MOKHA BHIUIMTH TakKi: 3allpOBaKCHHS 1HBE-
CTHLIIHOTO TOJATKOBOTO KPEAWTY (BiICTPOYEHHS CIUIATH MOJATKY Ha MPUOYTOK B
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o0cs31 MIATBEPHKCHUX KalliTaJbHUX 1HBECTHUIIIHN Y BITHOBJICHHS ): 3BUIbHCHHS Bia I1/1B
omeparliit 13 BBE3¢HHA 00JIaIHAHHS IS BIJIHOBJICHHS 3pYHHOBAaHMX IIANPHEMCTB Ha
O0OMEKCHUN CTPOK: 3aIIPOBAIKCHHS «I10JJATKOBUX KaHIKyJD» JJI1 HOBUX IMiANPUEMCTB
Ha JICOKYIOBAaHUX TEPUTOPIAX TEPMIHOM JI0 5 POKIB: MPUCKOPEHA aMOPTHU3allisl aK-
THBIB, MPUAOAHUX 3 METOIO 3aMIIICHHS 3HUIICHOTO MaifHa; MOJaTKOBE CTUMYJ/TIOBAHHS
Os1arolfHUX BHECKIB O13HECY Y BIAHOBJIEHHS TPOMA/I.

KpuTHyHO BOXKIIMBUM € TaKOXK MHUTAHHS CIPOIICHOI CHCTEMH OTOATKYBaHHS.
Huni BoHa notpelye peopMyBaHHsI 3 METOI0 YCYHEHHSI MOXJIMBOCTEH U1 3710BXKH-
BaHb 3 OOKY BEJIUKOro Oi3HEeCy, OJHAK MPU UbOMY Ma€ 30€perTu CBOIO CTUMYJIIOIOUY
POJIb 111 PEATLHOTO MAJIOTO 1 CEPEAHBOrO MiANPUEMHUIITBA — SIK Y BIIHOBJICHHI, TaK
1y po30yJ10B1 HOBUX BUPOOHULTB.

[TogaTkoBl CTUMYJIH € OpPraHIYHKM 1 HEBLA'€EMHUM €JIEMEHTOM cTpaterii ¢op-
MYBaHHS ()1HAHCOBOTO ITOTEHIIiaTy BIIHOBJICHHS YKpaiHu. Pa3oM 3 TUM e()eKTUBHICTh
MOJATKOBHX CTHUMYJIIB BU3HAYAETHCS HE JIMIIC X KOHKPETHUM 3MICTOM, a ¥ SIKICTIO
IHCTUTYIIHHOTO CEpPEJOBUILA: PIBHEM 3aXHCTy MPaB BIJIACHOCTI, IIPO30OPICTIO
aJAMIHICTPYBaHHS, HE3ICKHICTIO CYJIOBOI CHCTEMHU Ta CTaOUIBHICTIO PEryJISITOPHOL
6a3u. Tomy pedopMyBaHHS CHCTEMH IIOJAATKOBHX CTHMYJIIB Ma€ peai30BYBaTUCS Y
HEPO3PHUBHOMY 3B'SI3KY 13 CYMIKHUMH CHCTEMHHMHM 3MIHaMH Ta y YITKIA MPUB'A3L1 10
€BPOIHTErPALIIHHOIO KypCy KpaiHu.
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MMUWTHA BAPTICTDb TA IIOJATOK HA 1OJAHY BAPTICTD

Anomauia. €epoinmezpayiiina mpancgopmayis npasoeoi cucmemu Yxpainu
aKmyanizye HeoOXiOHICmb MOOepHI3ayil MexaHizMie nodamko8020 mdad MUMHOZ0
AOMIHICMPYBAHHS 8IONOBIOHO 00 HNPUHYUNIE NPABOBOI BUIHAYEHOCHI, QICKANbHOI
HeUmpanbHoCcmi ma HeoONnyujeHHs BUKPUBTIEHHS eKOHOMIYHOT KOHKYypenyii. Taxka mo-
depHizayis mae Oymu cnpAMOBaHA Ha 3abe3neuenHs npo30poCcmi ma nPagoeoi U3HA-
ueHocmi npoyeoyp AOMIHICMPYBAHHSA NOOAMKIB, MIHIMI3AYi0 PUSUKIE NOMUNIOK i 3710-
BHCUBAHD 3 DOKY VUACHUKIE NOOAMKOBUX NPABOGIOHOCUH, A MAKONC HeOONYUeHHS Om-
PUMAHHS HENPABOMIPHOT 8U200U BHACIIOOK 8UKOPUCIAHHS HEOOCKOHAIOCMEN HOpMA-
mugHoz2o pezyniosannsi. Ocobaueol eazu y yvomy Kowmekcmi Habyeae npobiema
CRIBBIOHOULEHHSL MUMHOT 8apmocmi moeapie ma 6a3u onooamKy8aHHs. NOOAMKOM HA
0o0any sapmicmo npu imnopmuux onepayisx. OOHUM i3 OUCKYCIUHUX ACNEKMI8 € NPAK-
MUKa KOPUSYBAHHS MUMHUMU OP2AHAMU MUMHOI 8apmocmi moeapis, wjo imMnopmy-
IOMbCSL HA MUMHY mepumopito Ykpainu, ma 6ionogionozo 30invuents 6azu onooam-
KV8AHHs NOOAMKOM HA 000aHy eapmicmu. Hacniokom makozo Kopu2y6aHHs € He nuule
30InbUIEHHST CYyMU NOOAMKOBUX 30008 S13aHb IMnopmepa Ha emani MUmHO20 0ghopM-
NIeHHs1, ane il nooanbuld mpanchopmayis napamempis nooamrKoo2o 001Ky npu pe-
anizayii iMmnopmoeanux mogapis Ha 6HYMpPIUHbOMY PUHKY. 3A3HAYEHI NPOYeCcU MAomb
ICMOMHULL 6NIUE HA CIPYKMYPY 00XOOHOI YACMUHU 0epAHCABHO20 OH00MCemy, OOHAK
8i0N0GIOHEe 301MbUIEHHS (DICKATLHUX HAOXOOICEHb MAE NEPEeBAN’CHO MUMUACOBUL MA
VYMOGHULI Xapakmep, OCKLIbKU 3a NeGHUX YMO8 (OpMYSAHHI NOOAMKO80I 36iMHOCMI
MOJICe BUHUKAMU NPABO NIAMHUKA NOOAmKY Ha 0ro0xcemue gioukooysannus I1/]B.

Kniouoei cnosa: mumna sapmicms. no0amok Ha 000amy eapmicms. NOOAmKo-
8Ull Kpeoum. nooamrogi 30008 'A3anHs. 8I0 €EMHe 3HAYEHHS. OI00McemHe 8iOUKOOY-
BAHHSL.

HopMmarrBHa KOHCTPYKIIIS IIOJATKy Ha JIOJaHy BapTICTh y HAIIOHAIBHOMY 3a-
KOHOJIaBCTBI IPYHTY€ETHCSI HA MIPUHIIUII ONMOJATKYBAHHS OMepalliid BUXOASUU 3 1X €KO-
HOMIYHOI'O 3MICTY Ta (PAKTUYHOT BAPTOCTI FOCMOAAPCHKOT Oneparii.

[MonaTtkoBuit koaeke Ykpainu [ 1] nependauae, mo 6aza onogaTKyBaHHs NOAAT-
KOM Ha J0JIaHy BapTICTh MPU MOCTAYaHHI TOBAPIB (AKTUBIB) BUZHAUAETHCS BUXOISIUU 3
iX ZOroBIPHOI BapTOCTI (LIHU MMOCTAYaHH), sIKa HE MOXE OyTH HIKYOIO 3a L[IHY IPH-
N0aHHA, 3BUYAlHY 11IHY a00 OaIaHCOBY (3aJIMIIKOBY) BAPTICTh BIANOBIHUX AKTHUBIB.
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TaxkuM YHHOM, 3aKOHO/IABEI> BCTAHOBIIIOE€ MIHIMAJIbHUM piBeHb 0a3H ONOAATKyBaHHS
JUISL oTieparliii 3 peasnizallii ToBapiB.

Boanodac ynHHE ogaTKOBE 3aKOHOJAABCTBO HE MICTUTh HAJICKHOI 1eiHITUB-
HOT JeTaii3allii OKpeMHX KaTeropiil, 10 BUKOPUCTOBYIOThCS TMpPH BU3HAYCHHI
MIHIMQJIBHOI 0a3u ONOJATKyBaHHA. 3aKOHOJaBYO HEBU3HAYEHUMH 3aJIUIIAIOTHCA TO-
HATTS «YiHa npuobaHHsD Ta «00208IipHA 8aApMICMbY», N0 CTBOPIOE MEPEIyMOBU IS
HEOJHO3HAYHOIO TJyMa4yeHHsl BIAMOBIAHUX HOPM Y MPaB03acTOCOBHIN mpaktuii. Ta-
ko, [TonatkoBuil konekc [1] He MICTUTL BU3HAYEHHS MOHATTA «OaiaHcosa (3anuui-
K08a) sapmicmuy, OCKUILKA WOro BUKOPHUCTaHHS MEPEBAXKHO MOB’si3aHe 13 cheporo
OyXraaTepcbkoro o0JIIKy HEOOOpOTHHMX akTHBIB. HaTromicTe Kareropist «ssuuaiina
yina» OTpUMaia HOPMATHBHE 3aKPIIUIEHHs Yepe3 MPUB’A3KY JO PUHKOBOIO PIBHS LIH
3a BIJICYTHOCTI JOKa31B MPOTHICKHOTO |1].

CucremMHHM# aHaii3 HOPM MOJATKOBOTO 3aKOHOJABCTBA JIa€ MiJCTaBU CTBEP-
JOKYBaTH, 110 6a3za onoaarkyBanss [1/IB mpu mocrauanxi ToBapiB Ha MUTHIHM TepUTOPil
Ykpainun GopMyeTbcs Ha OCHOB1 (haKTHYHOI IIIHM IIOCTA4aHHS, sSika HE MOXE OyTH
HIDKYOI0 32 HiHY npuadands. [Ipu npomy, miHa npuadaHHs GpakTHIHO € BapTICTIO TO-
Bapy, BUBHAYCHOI YMOBAaMH BIJIIIOBLAHOTO JIOTOBOPY (KOHTPAKTY) Ta I1ATBEPIPKCHOIO
NEPBUHHIMH JOKYMEHTAMH, 30KpEMa IHBOMCAMH, paXyHKaMH, CIeLU(PIKALIISIMU Ta BU-
JATKOBUMH HaKJIaAHUMHU. 3 €KOHOMIYHOT TOUKHM 30py LlIHA MpUI0aHHS TOBapy Mae
po3rianatuca sk (GakTHUHHA 00cAr BUTPAT CyO’€KTa roCroAaproBaHHs Ha HAOYyTTA
MpaBa BJIACHOCTI Ha BIJIMOBIAHUN aKTHB

Otxe, miHa mpuAOAHHS BUKOHYE (DYHKLIIO MiHIMAIbHOI MeX1 0a3u OMmoJaTKy-
BaHHs 11JIB npu noganemomy nocrtayanHi ToBapiB. Takuil miaxia noJsrae y 3ade3ne-
4yeHH1 30a7aHCOBAHOCTI MK TOKa3HUKAMHU MOJATKOBOI'O KPEAUTY Ta MOAATKOBHUX 30-
ooB’s13anb 3 [1JIB. Peanizaiiis ToBapiB 3a iHAMHU, HIKYMMH B1J [IHU iX IpUaI0aHHS,
(haKTHYHO CTBOPIOE CUTYAIlil0, 3a SIKOi CyMma I10aTKOBHX 3000B’s3aHb € MCHIIIOIO 3a
CyMy IIOJAaTKOBOI'0 KPeAUTY, CPOpMOBAHOTO HPH NPUI0aHHI TAKKUX TOBAPIB, 110 MOXKE
IIPU3BOJIUTH /10 3HIDKCHHS 00CSTiB (DaKTUYHUX HAJAXOIKCHB 10 OFOJDKETY Ta BUHHUK-
HCHHSI CTPYKTYPHUX AUCIPONOPLiH y cuctemi aaminicTpyBanus [1/1B.

Pa3om 13 THM MexaHI3M OIoJAaTKyBaHHS IMIIOPTHHX OIepailiil Mae crerudiaay
npaBoBy npupony. Binnosiano no crartt 190 IlogarkoBoro koaekcey 1] 6aszoro omno-
natkyBanHs [1/IB npu BBe3eHH! TOBAapIiB HA MUTHY TEPUTOPIIO YKpaiHH € JTOrOBIpHA
(KOHTpPAKTHA) BApTICTh, aJleé HE HWXKYA 3a MUTHY BapTICTh TAKUX TOBapiB, BU3HAYEHY
3r1IHO 3 MOJOKEHHAMH MUTHOro koaekcy Ykpainu. OTxe, 3akoHOAaBelb PaKTUIHO
IHTErpy€e 1HCTUTYT MUTHOI OLIHKH Y CHCTEMY HETPSMOTO OMOAATKyBaHHs, HAAAI0un
MUTHIA BapTOCTI (PICKATILHOIO 3HAUYEHHs 11 el anminicTpyBanud 11/[B.

IIpy HbOMY MUTHA BapTICTh 32 CBOEK CKOHOMIYHOK CYTHICTIO HE € TOTOKHOIO
joroBipHiii BapTocti ToBapy. [i QyHKIIOHANBHE IPU3HAYEHHS 1OJIsrae y GOpMyBaHHI
0a3u U1 HapaxyBaHHS MUTHHX IUIATEXKIB Ta peai3anii KOHTpoiabHOT QyHKHIT aep-
’aBH y c(epi 30BHIIMHHOCKOHOMIYHO]1 TiSIJIbHOCTI.

Hopmu MutHoro kojeckcy Ykpainm [2| Bu3HAa4aloTh MHUTHY BapTICTh SIK
BAPTICHUN TOKA3HHK, 1[0 BUKOPUCTOBYETHCS BUKIIIOUHO /I MUTHUX HUICH Ta TPYyH-
TYETHCA Ha LiHI, PaKTHYHO CIuIadeHii abo Takii, mo mmpsrae ciiaTi 3a Toap. [lpu
bOMY MHTHI OpraHd HaJUIeHI TOBHOBRKEHHSAMHU 3JIMCHIOBATH KOHTPOJb
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MPaBUIBLHOCTI BU3HAUYCHHS MUTHOI BapTOCTI JCKIApaHTOM, OJHAK peasi3allis TaKuX
MOBHOBAXCHB JIOMYCKAETHCS BUKIIIOUHO 3a HASBHOCTI OOTPYHTOBAHUX CYMHIBIB 11070
JIOCTOBIPHOCTI 3asIBJICHUX B1JIOMOCTEH Ta B MEKax IPOICAYp, NpAMO NepeadadyeHuX
3aKOHOJIAaBCTBOM |2, 31.

[IpakTriKa MUTHOTO aJIMIHICTPYBAaHHS CBIUYHUTh, IO OJHUM 13 HAMOUTBLI MOLLIH-
PEHUX THCTPYMEHTIB (PICKAIBHOI'O BIUIMBY € KOPUTYBaHHS MHTHOI BapTOCTl y OIK ii
30UIbLIEHHS] LUISIXOM 3aCTOCYBaHHsI APYTOPSAHUX METOJIB MUTHOI OLIHKK. Hacmin-
KOM TakMX Al ctae 3pocTanHHs O0a3u onojgatkyBanHs [IJIB npu iMmopTi, mo, cBO€r0
4YEeproro, NPpU3BOJUTH 10 30UIbIIEHHSI 00CATY MOJATKOBOTO KPEIUTY, C(POPMOBAHOTO
Ha MIJICTaBl MUTHOI JIeK1apariii.

Opanak yuHHA MOJENH MPABOBOTO PETYMIOBAHHS HE Mependadyae aBTOMaTHUHOT
TpaHcdopMallii CKOPUroBaHOT MUTHO1 BapTOCT1 Y MiHIMaJIbHY 6a3y OIojaTKyBaHHS
JUI omepaliiid 3 MoJaibInoi pealizalii IMIOPTOBAHOTO TOBApy Ha BHYTPIUIHbOMY
punky. IlogaTkoBi 3000B’si3aHHS IPU IIOCTAYaHHI TAKHX TOBAapiB IIPOJIOBXKYIOTh
BH3HAYATHUCS BUXOSYH 3 JIOTOBIPHOI LIHHU peanizamii, ajie He HK4e (haKTUIHOI IIHU
HMPUI0aHHS, BCTAHOBJICHOT YMOBAMH 30BHIIIHBOCKOHOMIYHOTO KOHTPAKTY.

VY 11bOMY KOHTEKCTI JOIIBHO PO3MEKOBYBATH ITOHATTS JJOTOBIPHOI BapTOCTI Ta
MHUTHOI BapTOCTl. J[OroBipHa BapTICTh € 0a3010 AJi1 BU3HAYEHHS MOJATKOBHX 30-
oos’a3anb 3 [IJIB mpu peamizaiii ToBapiB Ha BHYTPILIHBOMY PUHKY, TOJl SIK MHTHA
BapTICTh BUKOPUCTOBYETHCS BUKIIIOUHO A1 MUTHHUX LIJIEH, 30KpeMa ISl pO3paxyHKy
MUTHHUX TUIATEKIB MPU IMIIOPTI TOBAPIB.

Takum yuHOM, y cucteMi aaminictpyBauns [I/IB Bunukae cTpykTypHa acu-
METpis MK MEXaHI3MOM (OpMyBaHHS MOJATKOBOrO KPEIUTY Ta MEXaHI3MOM BH3Ha-
YEHHS MOJATKOBUX 3000B’s13aHb. Ha cTajli IMIOpTy NOaTKOBUN KPEIUT POPMYETLCS
3 ypaxyBaHHSIM MHUTHO1 BapTOCTI, sika MOXKE CyTTEBO INECPEBUIYBATH (PAKTUYHY KOH-
TpaKTHY IiHy ToBapy. BojHodac mnpu NojagblIoMy IIOCTa4aHHI IIOJATKOBI 30-
OOB’sI3aHHS BU3HAYAIOTHCS BUXOSUYHU 3 PCATBPHOT CKOHOMIYHO1 BAPTOCTI TOBAPY y roc-
1oAapcbKoMy 000pOTi.

Hacmiakom takoro aucOanaHCy € BHHUKHCHHS 3HAUHHX CYM BiJI’€MHOI'O 3HA-
yeHHs I[1/1B, mo ¢bopmyroThcs BHACHIIOK IIEPEBUILCHHS MOJATKOBOrO KPCAUTY Haj
MOJATKOBUMHU 3000B’s13aHHAMU. BianoBiaHo 10 nonoxeHb ctarti 200 IlogaTkoBoro
KoJekcy [ 1] Take B eMHE 3HAYEHHS MOKe OyTH a00 MmepeHeceHe Ha HACTYIHI MoAaT-
KOBI I1€p10H, a00 3as1BJIeHE A0 OIOJKETHOrO BIAIKOTYBAHHS.

3a CBO€I0 €KOHOMIYHOIO MPHUPOJOIO 3a3HAUCHUN MEXaHI3M HIBEJIIOE YaCTHHY
(IcKaIBbHOrO0 €(eKTy, AOCITHYTOro HUIAXOM 301IbUIeHHST MUTHOI BaptocTi. dop-
MajbHe 3pOCTaHHs MOAATKOBUX HAAXOMKEHB Ha €Tari MUTHOTO o(popMIIeHHs TOBapy
(baKTHYHO TpaHCPOPMYETHCS Yy MOTEHIIIHI OFOIKETHI 3000B’sI3aHHS JE€PKABU IIOAO
MOBEPHEHHS BiAnoBiHUX cyM [1/IB y MaitOyTHIX 01aTKOBUX mepiofax. Y 3B s3KY 3
1M 30UIBIIICHHS MHTHOI BapPTOCT1 CJIIJI PO3MISLAATH HE SIK CTabUIBHE JKEpEio O1o/I-
’KETHHUX HAJXOI’KCHb, a IK IHCTPYMEHT THMYaCOBOTO IIEPEPO3IMOILITY JIKBIIHOCTI MiXk
JICP’KaBOI0 Ta Cy0’€KTaMU TOCIIOAAPIOBAHHS.

Kpim Toro, akymyiiroBaHHSI 3HAYHUX OOCSTIB I10JIATKOBOTO KPCAMTY Ta 301J1b-
IICHHS PeECTpaIifHOIO JIIMITY B CUCTEMI eJIeKTpOHHOro ajMiHicTpyBanHs [1JIB cTBo-
PIO€ JOJATKOBI CTUMYJIM JUISl KOPUTYBaHHS LIIHOBOI MOJIITHKM iMnoptepiB. Lle moxe
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CIPHUYUHSITH 3pOCTaHHA KIHIIEBOI BapTOCTI TOBAPiB HA BHYTPILIHBOMY PUHKY Ta IIOCH-
JICHHS 1HQJIIALUINHOTO THCKY Ha CIIOKUBYHI CEKTOP EKOHOMIKH.

Takox, HEOOX1IHO BpaxOBYBaTHU 1 IpoOLECyadbHUI acrekT npobiaemu. Ockap-
’KEHHsI P1IIEHb MUTHUX OPTaHiB 110/10 KOPUTYBAaHHS MUTHOI BapTOCTI, K [IPaBUIIO, CY-
MPOBOIXKYETHCSI HEOOXIAHICTIO MONEPEAHBOI CIIATH BU3HAYEHUX MUTHUX IIATEKIB
JU1s1 320€3NeUeHHsI BUITYCKY TOBApIB y BUIbHMIA 00Ir. Le 00yMOBITIOE 101aTKOBE (p1HAH-
COBE HABAHTAXKEHHA HA IMITOPTEPIB Ta BIJIMBAE HA 1X JIKBIAHICTH 1 00OPOTHUH KamiTal.

BoaHodac HasiBHa cy10Ba MPaKTUKa CBIAYUTH, IO Y 3HAYHIN KUIBKOCTI BHIA/I-
KIB CYAM 3aJ0BOJILHAIOTH MMO30BH IUIATHUKIB MOJATKIB MPO CKacyBaHHS PIIUIEHb MUT-
HUX OPraHiB 00 30UIbIIEHH MUTHOI BapTOCTI TOBapiB |4, 5, 6, 7, 8].
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THE ROLE OF GENERATION “Z” IN TRANSFORMING THE CORPO-
RATE AGENDA AND SUSTAINABLE DEVELOPMENT

Abstract. This report explores the role of Generation Z (Gen Z) as a primary
catalyst for change within the contemporary corporate agenda. Against the backdrop
of the global Sustainable Development Goals (SDGs) and the rising prominence of
ESG standards, the study analyzes how the values of the youngest generation of em-
ployees are transforming management strategies. The objective is to justify the neces-
sity of tramsitioning from purely economic models toward socially engaged govern-
ance. The report establishes that authenticity and “values-alignment” are critical fac-
tors for organizational competitiveness in the global war for talent.

Furthermore, the integration of Generation Z serves a dual purpose: first, it as-
sists corporations in meeting sustainability targets; and second, it provides vital in-
sights into the broader transformational processes and the adaptation of existing per-
sonnel to the realities of the nowadays. The conclusion emphasizes that embedding
Gen Z priorities into corporate strategy is a strategic imperative for long-term resili-
ence and success.

Keywords: Sustainable development goals (SDG’s), Gen Z, Values-alignment,
Greenwashing.

Introduction. The contemporary business environment stands at the intersection
of a large-scale ecological transformation and a fundamental demographic shift. The
entry of Generation Z (Gen 7) into the global workforce is far from a statistical event:
it 1s a significant catalyst accelerating the corporate transition toward sustainable de-
velopment. For these “digital natives”, work is no longer measured solely by economic
efficiency but by its social impact and ethical footprint.

This new value system of the youngest employees creates a direct link to the
United Nations 2030 Agenda, transforming its 17 Sustainable Development Goals
(SDGs) into concrete operational priorities. Through the ESG (Environmental, Social,
and Governance) framework, Generation Z is imposing new standards for transpar-
ency, climate accountability, and social justice.
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It is crucial to note that this change has a deeper systemic effect: it not only
reforms senior management strategies but also serves as a bridge for the adaptation of
the rest of the workforce. Through processes such as “reverse mentoring” and digital
innovation, Gen Z helps organizations overcome the inertia of the past and adapt to the
new global reality — a reality where sustainability is the only viable path to long-term
profitability and legitimacy.

SDGs and ESG Metrics and the Role of Generation Z as a Catalyst

The integration of SDGs (Sustainable Development Goals) and ESG metrics
(Environmental, Social, and Governance) is no longer viewed merely as external reg-
ulatory pressure, but as an internal response to the demands of the new workforce.
Generation Z acts as a catalyst across three core dimensions:

Environmental (E): Gen Z demands radical transparency regarding climate
commitments. Their role focuses on reducing Scope 1, 2, and 3 emissions, implement-
ing circular economy principles, and utilizing digital solutions for real-time resource
monitoring. For Generation Z, environmental sustainability is a core element of their
identity. They are reshaping corporate governance through four pillars of engagement
that directly challenge superficial corporate practices:

— Volunteering: Gen Z secks employers who integrate hands-on environmental
projects into the corporate culture, moving beyond financial donations to active partic-
ipation in ecosystem restoration (SDG 15).

— Corporate Activism & Advocacy: Young professionals act as internal lobby-
1sts, advocating for stricter environmental standards and pushing management to reject
unsustainable suppliers.

~ Resistance to “Greenwashing”: Gen Z has zero tolerance for deceptive mar-
keting. Their digital fluency allows them to scrutinize environmental claims effec-
tively. They demand radical transparency and are prepared to engage in “conscious
quitting” 1f a company’s actions do not align with its “green” rhetoric.

Representatives of this generation assert that certifications (such as B-Corp or
ISO 14001) are mandatory requirements rather than optional preferences.

Social (S): This is the area where Gen Z’s influence is most profound. They
redefine corporate culture through Diversity and Inclusion (Dé&l) indices, employee
well-being metrics, and ensuring pay parity across the organization. Generation Z re-
defines corporate culture by shifting the focus from “perks” to systemic equity and
human-centric management. This impact is synthesized into three core areas:

— From Representation to Belonging (D&I Index): Beyond filling quotas, Gen
Z demands intersectional diversity and quantitative tracking of inclusion at all levels.
They view a diverse workforce as a prerequisite for innovation and a moral baseline
for any ethical organization (SDG 5 & 10).

— Holistic Well-being & Psychological Safety: Gen Z has institutionalized men-
tal health as a corporate priority. They partly reject “hustle culture” in favor of struc-
tural flexibility, burnout prevention, and work-life integration, setting new standards
for the health and productivity of the entire workforce (SDG 3).

— Radical Pay Transparency & Equity: By breaking the silence around salaries,
they enforce pay parity audits across gender and ethnic lines. They advocate for a living
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wage and ethical labor standards throughout the supply chain, ensuring that financial
fairness is verifiable and public (SDG 8).

Governance (G): Gen Z advocates for ethical leadership and accountability.
They push for zero tolerance toward corruption and demand that non-financial report-
ing be transparent, accessible, and integrated into the overall corporate strategy. Gen-
eration Z transforms corporate governance from a bureaucratic necessity into a value-
driven framework. Their influence is concentrated in three strategic areas:

— Ethical Integrity & Compliance: Gen Z demands a zero-tolerance policy to-
ward corruption, bribery, and unethical lobbying. They push for a rigorous Code of
Ethics that applies not only to the headquarters but across the entire global supply
chain, ensuring institutional integrity (SDG 16).

— Radical Data Transparency: They move beyond traditional financial audits
by demanding accessible non-financial reporting. This generation requires that ESG
data be public, easy to understand, and verifiable, preventing the concealment of risks
behind complex corporate jargon.

— Integrated Strategy & Purpose: Gen Z advocates for “Stakeholder Capital-
1sm”, where sustainability is not a side-project but is integrated into the core corporate
strategy. They expect boards of directors to be accountable for social and environmen-
tal impact just as much as for profit margins.

All discussed ESG metrics and their transformation under the influence of the
new generation are synthesized and presented in Table 1, which illustrates the link
between corporate objectives and the UN Sustainable Development Goals.

Table 1

ESG metrics and their transformation under the influence of the new generation

Category deltwn.al AP (Be- Updated KF1 (Gen Z Influence) SDG Link
. (ESG) forei | * :
| Environmen- | Direct energy costre- | Percentage of renewable energy use and | SDG 7 &
tal (E) duction. monitoring of Scope 3 emissions. 13
Social (S} Employee turnover | Employee engagemegt 1nd§x and “Sense DG &
| i rate. _ of Purpose” metrics.
T Number of female Diversity & Inclusion (D&I) Index in SDG 5 &
Social (S} . .
employees. board and leadership positions. 10
Governance | Annual financial au- Integrated sustainability reporting and SDG 12 &
(Gi dit. | radical supply chain transparency. _ 16

Conclusion. The entry of Generation Z into the corporate sphere depict the dawn
of a new era in international management — one where ethics and sustainability are
inseparable from financial performance. This report has demonstrated that this gener-
ation acts as a powerful internal catalyst for change, transforming the three ESG pillars
from theoretical concepts into operational realities.

Through their active advocacy against “greenwashing”, their demand for social
equity, and their insistence on governance transparency, Gen Z does more than just
alter internal corporate rules. They serve as a connector, helping the entire workforce
adapt to the realities of a nowadays where business legitimacy depends on its contri-
bution to the UN Sustainable Development Goals. Ultimately, aligning with the values
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of Generation Z is not merely a talent management choice; it is a strategic imperative
for the survival and prosperity of corporations in a world that demands accountability,
authenticity, and long-term vision.
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HUPPOBE JIJEPCTBO AK HOBA MO/JEJIb YIIPABJIIHHA OP-
IF'AHI3BAIIAMUA

Anomauin. /locniooceno cymuicmv yugposoeo jnidepcmea K HOB0I Mooeii
VAPABNIHHS Op2aHi3ayisamu 8 yMoeax yugpoeoi mpancgopmayii exonomixu. Busna-
YeHO OCHOBHI NIOX00U 00 MPAKMYBAHHS NOHAMMSL YUPPOE020 N1i0epcmeda y CyuacHUX
HAYKOBUX OOCTIONCEHHAX MA NPOAHANI308AHO 1020 PONb Yy 3abe3nedeHHi epexmus-
Hocmi  ynpaeniHcekux npoyecig. Poskpumo 3HauenHs yugposux mexHonoziu,
AHaNIMUKYy OaHUX ma IHHOBAYIUHUX YNPABIIHCLKUX NIOX00I8 Y OPMYBAHHI HOBUX MO-
denell opeanizayiitnozo pozeumky. O6IpyHmosano, wo yuppose nioepcmeo cnpuse
GdopmyeanHio iHHOBAYILIHOT OpeaHi3ayiliHOl Kyibmypu, PO36UMKY YUDPOBUX KOMNe-
MEHMHOCMeN NEPCOHANY MA NIOBUWEHHIO epEeKMUBHOCMI YNPABIIHCOKUX pillieHb.
3pobieHo 8UCHOBOK NPO 3pOCMAHHS poili YUupposoco nidepcmea y 3a6e3nevenHi KOH-
KYPEHMOCNPOMONCHOCMI OpeaHizayitl 8 yMoeax yu@poeol eKOHOMIKU.

Knirouoei cnosa: yugppose nioepcmeo. yupposa mpancopmayis.: ynpasiinus
opeanizayiamu; yugposi mexnono2ii. iHHOBAYIUHUIL PO3BUMOK. Cmpameziute ynpas-
JIHHSL.

CydacHMi eTan pO3BUTKY CBITOBOI €KOHOMIKH XapaKTE€pPU3YEThCA AKTUBHHUM
BIIPOBAPKEHHSIM LU(PPOBUX TEXHOJOIH, IO CYTTEBO TPaHCHOPMYyeE MIIAXOIU IO
VOpaBIIHHA opranizamisasMi. [ludposizauis Oi3Hec-MpoLECiB, PO3BUTOK IITYYHOrO
IHTENEKTY, TEXHOJOT1 BEMKUX AAaHUX, XMapPHUX CEPBICIB Ta HU(PPOBUX MIATHOPM
(GOpMYIOTh HOBE CEpeIoBUIIE (PYHKLUIOHYBAHHS MIJMPUEMCTB. Y TakKHX yMOBax
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TpaauIiiHI YIPaBIiHCHKI MOJIEN] MOCTYMOBO TPAaHCPOPMYIOTHCS, L0 3YMOBIIOE I10-
SBY HOBHMX MIAXOJIIB JO YIPaBIIHHS, cepell AKHX BAXIMBE Miclie mocifae nudpoBe
J1JIePCTBO.

Hudpose miaepcTBO PO3MISIAETHCA K 31aTHICTh KEPIBHUKIB €¢(heKTUBHO BHKO-
PUCTOBYBAaTH ITM(POBI TEXHOJOTI ISl peanizaliii cTpaTeriyHuX Iijied opraxizaiiii,
CTUMYJIIOBaHHS iHHOBAIIHHOI AisUIBHOCTI Ta MIJIBUIICHHS KOHKYPEHTOCIIPOMOXKHOCTI
HIAIPUEMCTB y uppoBoMy cepeoBuIi [1].

VY cydacHMX yMOBax 0COOJIMBOTO 3HaUCHHS HaOyBa€ 31aTHICTh KCPIBHUKIB iHTE-
rpyBaTv HUQPPOBI IHCTPYMEHTH y MPOLIEC TPUUHATTS yIpaBIlHChKUX pillieHb. K 3a-
3Ha4aTh JocmaHuku Jxopmx Becrepman, [[xepansa Keitn ta Engpro MakAdi,
YCHIIIHICTh HU(PPOoBOi TpaHchopmallii opraHizanii 3Ha4HOIO MIPOIO 3aJIEKUTh HE Bij
PIBHA TEXHOJIOITYHOI'O PO3BUTKY, a BlJ €(PEKTHUBHOCTI YIPABIIHHS Ta CTPATErTHHOIO
aipepcrsa [ 1].

Baromuii BHeCOK y JHOCHJDKEHHS MpoOJAEeMaTUKH UU(PPOBOro JiAepcTBa
3po6uiHM TaKi HayKoBLi, ik bepuapx Asoiio, Mapk Bau Bapr, Ui-HMonr Jto, Hemkner
Kapaxpoce, Maccuminiano [llyma, siki JOCIIIKyBaIy BIUIMB MUGPOBUX TEXHOJIOT1H Ha
PO3BUTOK JIZICPCTBA Ta YIPABIIHCHKUAX MPOIICCIB Y Cy4aCHUX opranizamisx {2: 31.

Takum yuHOM, JOCHIKEHHS HUGPOBOTO JIACPCTBA SK HOBOI MOJEI YIpaB-
JIHHS OpTaHI3alisIMH € HaJA3BUYAHO aKTyaIbHUM Y KOHTEKCTI IudpoBoi Tpancdop-
Mallii €eKOHOMIKH Ta PO3BUTKY iIHHOBALIMHUX YIIPABITHCHKUX M1AXO/IIB.

Lndposizanis €eKOHOMIKA COPUYHHMUIIA CYTTEBI 3MIHM Y CHCTEMI YIPABIIHHSA
opratizauisiMd. Y Cy4YaCHHX yMOBaxX KEpIBHMKM NOBUHHI HE JIMIIE 3/1HCHIOBATH
VIPABIIHHS MaTepiaIbHUMHU Ta (PIHAHCOBUMH pecypcaMu, a il 3a0e3neuyBaTi eek-
THBHE BUKOPUCTAHHS MU(PPOBUX TEXHOJIOTIH, IO CIPHUSIIOTH MiABUIIEHHIO PE3YIbTa-
TUBHOCTI A1S7ILHOCTI MIJIIPUEMCTB.

VY HaykoBiil aiTepaTypi HUPPOBE JIIEPCTBO BUSHAYAETHCS K MPOLEC COIliab-
HOT'O BIUIMBY, L0 PEANI3y€eThCA 3 BAKOPUCTAHHAM LIMPPOBUX TEXHOJIOTIH Ta CIIPSAMO-
BaHWI Ha JOCSATHCHHS CTpaTeriyHuX ek opranizauii {2]. Ha mymKy gocCiiIHHKIB
Mapxka Bax Bapra, Ui-Howra JIro ta Csio Bana, nudpose Jizepcrso nepeabadae BUKO-
puctanss iHpopMalifHO-KOMYHIKAMIMHNUX TEXHOJIOTIH I KOOpAMHAIT JTISUIbHOCTI
IIPaLIBHUKIB, ITIBUIICHHS ¢()EKTUBHOCTI YIIPABIIHHA Ta (POPMYBaHHS HOBUX MOJCIICH
oprasizaiiitHoi B3aemomii [2].

Baxnmsum enemenToM mudpoBoro digepcrBa € GopMyBaHHS ITU(POBOI KYJIb-
TypH Oprasizauli, aka nepeadayae BIAKPUTICTb 10 IHHOBALIM, NIATPUMKY €KCITEPUMEH-
TyBaHHS Ta PO3BUTOK HOBUX KOMIETEHTHOCTEN MpauiBHUKIB. L{ndpoBsi aiaepu BuCTY-
NAaKTh 1HILIATOPAMHU 1HHOBALIMHUX 3MIH, (DOPMYIOUM CHPHUSATIMBE CEPEAOBUILE IS
BIIPOBA/KEHHSI CY4aCHUX TEXHOJIOTIH Ta pO3BUTKY TBOPYOTO MOTEHLIATY EPCOHAITY.

Hocnigauk Maccuminiano lyma niakpeciroe, mo uudpoBe AiAepcTBO CIPUSE
(dbopMyBaHHIO IHHOBAIIITHOTO CEPENOBUIIA, SIKE CTUMYJIIOE CTBOPEHHS HOBHUX MPO-
IYKTIB, IOCIYT 1 O13HEC-MOAeNeH [4]. ¥V 1IbOMY KOHTEKCTI HM(POBI JIIAEPH BIAITPAIOTh
KJIFOYOBY POJIb Y (POPMYBaHHI CTPATEr14HOTO OAYCHHS PO3BUTKY OopraHizaiii ta 3abe3-
1eueHHI ¢(eKTUBHOIO YIIPABIIHHS 1HHOBAIIITHUMH MPOIICCAMH.

BaxnnBum acriekTom cydacHOro nugpoBoro JijicpcTBa € BHKOPUCTAHHS ITY4-
HOI'O IHTCJICKTY Ta aHATHKU JIAHUX Yy MPOICC] NPUHHATTS YNPABIIHCHKUX PIIICHb.
BukopucraHHs TEXHOJIOT1M IITYYHOTO 1HTCICKTY JI03BOJISIE KEPIBHUKAM aHAII3YBaTH
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BeJMKi 00cAry indopMmarlli, TpOrHo3yBaTi TEHACHII PO3BUTKY PUHKY, ONITUMI3YBaTH
O13HEeC-TIpoliecH Ta MiABUITYBATH ¢PEKTUBHICTh AiSUILHOCTI OpraHi3allii.

VY 1poMy KOHTEKCTI Hu(pOBE JIASCPCTBO Iepeadadae 34aTHICTh KEPIBHUKIB
MOE€THYBATH JIFOJCHKUI MOTEHIIA 1 TEXHOJIOTIYHI MOXJIMBOCTI JUISl TOCSITHCHHS CTpa-
TET1YHUX LUICH MiANpueMcTBa. BUKOpHCTaHHS aHATITHYHUX CUCTEM, IU(POBUX ILJIAT-
dbopM ynpaBIiHHA Ta IHTCJICKTYATbHUX JITOPUTMIB CIIpHsiE MIABUILICHHIO OOIPYHTO-
BAHOCT1 YIPaBIIHCBKUX pillicHh Ta (hOPMYBAaHHIO HOBHUX IIiJXOJIIB /IO OpraHizarii
VIIPaBIIHCHKUX ITPOIIECIB [3].

Oco0smBOro 3HaueHHs UUppoBe JI1AEpPCTBO HaOyBae B yMOBaxX pPO3BUTKY JU-
CTaHUIMHOT poOOTH Ta PYHKLIOHYBAHHS BIPTYaJbHUX KOMaH/. Y TAKHX YMOBaX KepiB-
HUKHM MOBMHHI 3a0e3Me4yBaTy €(PEeKTHUBHY KOMYHIKALIIO, MIATPUMYBATH KOMaHAHY
B3a€EMOJIII0 Ta (JOPMYBATH JAOBIPY MIXK NpaLllBHUKAMHU HE3AJEKHO Bl iIXHBOTO reo-
rpadi4HOro po3TallyBaHHS.

Ak 3a3Hauae ['peropi Bian, uudgposa tpancdopmartiis nependadae KOMILICKCHI
3MIHU y OI3HEC-MOJEIAX, OpPraHizalifiHUX CTPYKTYpax 1 KOPHOpPATHUBHIN KyJlIbTypi
HiIpUeEMCTB |5]. Y 1iboMy mporeci poiib JIJIEPIB € BU3HAYAIBHOIO, OCKUIBKH CaMe
BOHHM (DOPMYIOTH CTpATEriuHI HAlPSMH PO3BUTKY opraHizaiii ta 3ade3nedyroTh pe-
aJI3ariio 1HHOBAIIWHHUX 3MiH.

Otxe, y pe3ysbTaTi MPOBEACHOIO JOCIIKCHHS BCTAaHOBJICHO, IO LuppoBe
JIJISPCTBO € BAXUIMBOIO CKJIQJIOBOIO CyYaCHOI CHCTEMHU YIPABJIIHHSA OpPraHi3amisiMH B
yMoBax 1u(ppoBoi Tpanchopmailii ekoHoMiKU. BoHo noeanye Tpanuiiiini npuHUKNH
JIEPCTBA 3 MOMJIMBOCTSAMM HU(PPOBUX TEXHOJIOTIH, 110 3a0e3neuye MiJBUILICHHS
e(PeKTHBHOCTI YNPABIIHCHKUX MPOLIECIB Ta cpUsi€e (OPMYBAHHIO IHHOBALIIITHUX MOJIE-
JeH yIpaBIIIHHA.

JloBeneHo, 1o HugpoBe AAEPCTBO BIAINPAE KIOYOBY POJib y (popMyBaHHI 1H-
HOBALIMHOI OpPraHi3allifHOl KyJIbTYpH, PO3BUTKY HM(DPOBUX KOMIETEHTHOCTEN ePCO-
Haldy Ta MIJBHUILEHHI €()EKTUBHOCTI MPUUHATTS YNpaBIIHCBKHX pilieHb. L{udposi
J1JIepU BUCTYMAIOTh KaTajizaTopaMy OpraHi3aliiHUX 3MiH, 3a0e3MeUyloun 1HTerpa-
IIF0 TCXHOJIONYHUX 1HHOBAIN y CTpaTeriyHuil po3BUTOK MiANPHEMCTB. BogHodac
e(eKTUBHICT, IHU(POBOro JJACPCTBA 3HAYHOIO MIPOI0 3aJCKHUTh BIJI 3JIaTHOCTI
KCPIBHUKIB MOEIHYBATH TCXHOJOTTYHI MOMUIMBOCTI HH(PPOBUX CUCTEM 13 JIIOJACHKUM
noTeHIiaioM opraxizamii. Came cuHepris mudpoBHX TEXHOJOTIH, YIPaBIIHCHKHX
KOMIICTCHTHOCTEH Ta 1HHOBALIMHOTO MUCJICHHS CTBOPIOE MEPEIyMOBH ISl (pop-
MyBaHHsI CTIMKMX KOHKYPEHTHHX I€peBar oprasizauiii y rio0asbHOMYy LU(POBOMY
CepeNOBUILI.

Y KOHTEKCTI MOAAIBLIOTO PO3BUTKY LIM(PPOBOI €KOHOMIKM POJIb LU(PPOBOro
aiaepeTBa y 3abe3ne4eHHl KOHKYPEHTOCIIPOMOXKHOCTI OpraHi3aliil OCTIHHO 3pocTa-
TuMe. [lepCieKTHBHUME HanpsiMaMH TOJAbIINX HAYKOBUX JOCHIIKEHb € BUBUCHHS
MexaHi13MiIB (OpMYBaHHS LUPPOBUX KOMIIETEHTHOCTEN KEPIBHMKIB, PO3BUTOK MOJE-
aed uugpoBOro ympaBiiHHS OpraHi3alisiMU Ta JOCHIIKEHHS BIUIMBY TEXHOJOTIH
MITYYHOT'O 1HTEJICKTY Ha IIPOIECH CTPATEI1YHOTO yIPaBJIiHHS.
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ARTIFICIAL INTELLIGENCE ADOPTION AND ITS IMPACT ON RISK
MANAGEMENT IN SMALL AND MEDIUM-SIZED ENTERPRISES

Abstract. The Bulgarian National Concept for the Development of Artificial In-
telligence positions Al as a tool of digital transformation that can improve communi-
cation and managerial processes in organizations [1]. Small and medium-sized enter-
prises (SMEs) play a central role in economic development, yet they operate under
resource constraints and uneven adoption of innovative technologies, both of which
shape the way they manage risk [2]. This paper examines the link between Al adoption
and the perceived effectiveness of risk management in Bulgarian SMEs. Risk is treated
here as a composite category covering financial, operational and strategic risk, with
particular attention paid to financial risk as the leading area of Al application. The
empirical base is a survey of 30 Bulgarian SMEs, analysed through descriptive statis-
tics and comparative analysis. The findings indicate that enterprises that have adopted
Al tend to rate risk management as more effective, although significant variability is
observed in their perceptions. Al adoption is concentrated in the financial domain,
while other risk areas remain less developed. The heterogeneity of the results points to
varying degrees of organizational readiness and adaptation.

Keywords: Artificial Intelligence (Al): SMEs: risk management: perceived risk
reduction: financial risk: digital transformation. organizational readiness.

Introduction

Over the past decade, artificial intelligence has moved from a peripheral tech-
nology to a key factor in managerial decision-making and the mitigation of organiza-
tional risks. Its applications range from financial analysis and forecasting to the iden-
tification of potential threats and the optimisation of decision-making processes. Al is
therefore no longer treated only as a technological instrument: it is increasingly viewed
as a strategic resource that can strengthen the resilience and competitiveness of firms.
SMEs, as a key participant in economic processes, often face limitations in terms of
resources, expertise and access to innovative technologies. This raises the question of
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whether Al adoption in this segment actually leads to a meaningful reduction of risk.
Existing studies usually emphasise the positive potential of Al, but rarely address the
differences in perceived outcomes across firms.

Methodology

The aim of the study is to analyse the relationship between Al adoption and the
perceived effectiveness of risk management in SMEs, with a focus on the differences
in perceptions and the scope of application. Four research tasks support this aim: to
identify the level of Al adoption in SMEs: to analyse the main areas of Al application
related to risk management: to assess the impact of Al on risk mitigation in SMEs: and
to examine the differences in how Al is perceived across firms. The object of the study
1s Bulgarian SMEs, and the subject is the practices linked to Al adoption and its effect
on risk management. Three hypotheses guide the analysis: H1 — there is a positive
relationship between the degree of Al adoption and the effectiveness of risk manage-
ment in SMEs: H2 — enterprises that apply Al to financial risk perceive higher effec-
tiveness in risk reduction than those that apply it in other areas: H3 — the perceived
impact of Al on risk management differs significantly across enterprises. The study is
quantitative and rests on a survey of 30 Bulgarian SMEs conducted in July—August
2025. The questionnaire covered the level of Al adoption, the areas of application and
the perceived impact on risk reduction, measured on a five-point scale. The data were
processed by descriptive statistics and comparative analysis.

Results and Discussion

SMEs operate under resource constraints and heightened uncertainty, which
makes risk management a defining element of their development [3]. The empirical
analysis indicates that enterprises using Al tend to rate its impact on risk management
between moderate and significant. The distribution of responses on the five-point scale
concentrates in the middle and upper bands, suggesting a positive relationship between
Al adoption and the perceived effectiveness of risk reduction (Table 1).

Table 1. Distribution of perceived Al impact on risk reduction (1-5 scale)

Perceived impact level Score Share of respond-
ents
No effect 1 6,7 %
Limited effect 2 13,3 %
-Moderate cffect | 3 I 33,3%
Significant effect 4 30,0 %
Very significant effect 5 16,7 %

These results lend empirical support to the first hypothesis, confirming a link
between Al adoption and the perceived effect on risk. At the same time, the presence
of low-end responses indicates that the effect is not universal: it depends on specific
organizational factors such as digital maturity, available resources and existing mana-
gerial practices. The concentration of Al applications in the financial domain can be
explained by the high degree of structuring of financial data and the suitability of
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analytical and predictive models for that area, an observation also reflected in the
broader literature on machine learning in banking risk management [4]. Figure 1 sup-
ports the second hypothesis: SMEs that have adopted Al in financial risk management
are more likely to perceive its impact as a significant factor.

Financial risk _ 43%
Operational risk _‘ 26%
Customer service _ 18%
Strategic risk 13%

”n-n::a 1 I-.‘l-_'a 0 2””-1! : I.']..a“ 'I:H”n .:‘l..ll_l'll

Fig. 1. Main areas of AI application in small and medium-sized enterprises

The distribution of perceived impact also reveals a clear heterogeneity. Re-
sponses range from enterprises that report no measurable effect to those that view Al
as a significant factor in risk reduction. This confirms the third hypothesis and under-
lines that the outcomes of Al adoption are not uniform. The differences can be inter-
preted as a consequence of varying degrees of implementation, organizational readi-
ness and the availability of relevant competencies. Al effectiveness, in this sense,
should be treated as an organizational function rather than a purely technological one.

Conclusion

Al has clear potential to improve risk management in SMEs, but the effect of its
adoption 1s not uniform — it depends on the specific organizational context, with dig-
ital maturity and adaptation capacity emerging as the strongest determinants. Al should
therefore be treated as a strategic instrument whose impact on risk management is
shaped not only by its technological characteristics, but also by the way it is integrated
into organizational processes. Financial risk stands out as the leading domain of appli-
cation, which underlines its importance in the broader picture of Al deployment. The
findings call for a deeper investigation of the factors that drive Al effectiveness in risk
management and provide a basis for further empirical research. They also align with
national priorities for Al development, which emphasise the use of intelligent technol-
ogies for strengthening the interaction between organizations and their stakeholders
(1]
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Abstract. These are dedicated to the analysis of the role of artificial intelligence
(Al) as a compensatory mechanism for demographic losses and as a tool for adapting
Ukraine's labour market in the context of full-scale war. Based on quantitative data
from the IMF, OECD, and WEF, the scale of the structural labour force deficit has
been assessed, Al compensation mechanisms have been analysed using a task-based
approach, and policy priorities for post-war recovery have been proposed.

Keywords: artificial intelligence, labour market, demographic crisis, automa-
tion, post-war recovery, human capital, task-based approach.

Ukraine’s demographic situation has reached a critical juncture as a result of a
unique convergence of long-term depopulation trends and the acute shock of the full-
scale war launched in February 2022. According to United Nations estimates,
Ukraine’s population stood at approximately 37.9 million in 2024, compared with 48.5
million in 2001 — a reduction of nearly 11 million people over a quarter of a century
[1]. The total fertility rate has fallen to a critical value of 0.9, one of the lowest recorded
globally (the population replacement threshold 1s 2.1). The working-age population has
declined by approximately 40% relative to the pre-war level of 2021, driven by forced
emigration, military mobilisation, and internal displacement [2].

Within this context, artificial intelligence (Al) acquires strategic significance not
merely as a technological trend but as one of the primary instruments for compensating
labour force losses and sustaining the country’s economic resilience. The purpose of
this paper is to determine the role of Al in adapting Ukraine’s labour market based on
quantitative analytical data and to formulate corresponding public policy priorities.

The structural labour force deficit in Ukraine had already reached critical dimen-
sions by 2024. According to a European Business Association survey (2024), 71% of
Ukrainian companies face a significant shortage of personnel. More than 60% of pri-
vate enterprises report difficulties in recruiting qualified specialists [2]. The unemploy-
ment rate at the end of 2024 stood at approximately 12.7% — paradoxically, coexisting
with an acute labour shortage, a hallmark of deep structural imbalances.
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Table 1
ikey Demographic and Labour Market Indicators of Ukraine (2021-2024)
Indicator 2021 (Pre-war) ‘ 2024 (Estimate) ‘ Change
' Population, million 41,3 | ~37,9 i -8,7 %
Total Fertility Rate 1,16 | ~0,9 ! 22 p.p.
| Unemployment Rate, % 9,8 | ~12,7 | +2.9 p.p.
Labour shortage (share of — ~7 —
firms), % ‘
' Decline in working-age popu- - ~40 ‘ -
| lation, % ‘

L L N— |
Source: compiled by the authors based on UN, IMF, and EBA data [1: 2: 3]

The theoretical basis of this analysis is the task-based approach developed by D.
Acemoglu and P. Restrepo, which examines the labour market at the task level rather
than the job level. Within this paradigm, Al produces three simultaneous effects: a
displacement effect (the substitution of routine tasks), a productivity effect (a reduction
in the cost of production processes), and a reinstatement effect (the creation of new
tasks in which labour retains a comparative advantage) [4]. The net effect on the labour
market depends on the balance of these three forces and, crucially, on the guality of
public policy responses.

Empirical research confirms Al's compensatory potential. According to the IMF
(2024), approximately 40% of jobs worldwide are exposed to Al, with this share rising
to 60% in advanced economies. About half of these positions could benefit from Al
augmentation |3]. Field studies corroborate these findings: integrating an Al assistant
into the work of customer service agents increased the number of successfully resolved
queries by 14% per hour (Brynjolfsson et al., 2025): the use of GitHub Copilot among
developers raised the volume of completed tasks by 26% (Cui et al., 2024) [5].

Unlike japan, South Korea, or EU member states, Ukraine is compelled to ad-
dress its demographic challenge simultaneously with an active armed conflict and the
imperatives of post-war reconstruction. This defines a unique dual logic: a reactive
dimension (urgent closure of labour supply gaps) and a proactive one (leveraging re-
construction as a window of opportunity for a technological leap).

The institutional foundation is already being laid in September 2024, the Cabinet
of Ministers of Ukraine approved the Demographic Development Strategy of Ukraine
to 2040, and in November 2025, the Ministry of Digital Transformation presented an
updated draft of the MNational Al Strategy to 2030 [2]. Within the Ukraine Facility
framework, the EU is preparing a plan structured around four areas: education and
skills, access to healthcare, worker reintegration, and strengthening the socio-economic
capacity of the population.
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Table 2
Al Effects on the Labour Market under the Task-Based Approach and Their
Manifestation in Ukraine

Effect I Description Manifestation / Relevance for Ukraine

| Displacement | AT substitutes routine, re- . Declining demand for administrative staff, data
petitive tasks entry operators, and routine bookkeepers

= _| —

| Productivity Lower task costs — rising | Productivity gains in small teams (critical under
demand for non-auto- conditions of labour shortage)
mated roles

| Reinstatement Al creates new tasks re- Growing demand for Al engineers (+70% by
quiring human input 2030) and cybersecurity specialists (+45%) [2]

| Directed techno- | Labour scarcity acceler- | 35-50% o_f_cross-country variation in robotisa-

logical change ates automation tion is explained by demographics |4]

Source: compiled b); the authors based on [2: 4: _5_7

A critical structural risk is polarisation: IMF data indicate that workers who can
leverage Al experience productivity and income gains, while the remainder risk being
left behind {3]. In Ukraine, where over 60% of enterprises report a lack of digital skills
(Pertsov, Sachovska, 2025), this translates into the potential displacement of a substan-
tial share of the workforce that is not digitally adapted [2]. Young specialists simulta-
neously face the threat of ‘double displacement’: Al reduces demand for entry-level
positions, while new Al-sector jobs require higher baseline competencies.

Al holds particular significance for post-war recovery in three sectors:

(1) infrastructure reconstruction — Al-assisted design and automated construc-
tion:

(2) healthcare and rehabilitation — Al-assisted prosthetics and diagnostics;

(3) retraining of veterans and internally displaced persons — personalised re-
skilling platforms. These areas represent the convergence zone between the technolog-
ical and humanitarian dimensions of recovery.

Based on international experience and Ukraine’s specific context, four interre-
lated policy priorities are proposed:

1. A large-scale Al literacy programme targeting all age groups, with a particular
focus on veterans, internally displaced persons, and workers aged 45+, adapted to con-
ditions of prolonged security uncertainty.

2. Incentivisation of Al adoption by small and medium-sized enterprises through
post-war recovery grants, digital vouchers, and advisory support (modelled on EU Dig-
ital Innovation Hubs).

3. Development of a skills foresight system utilising Al-driven labour market
analytics to enable the timely formation of educational programmes and prevent struc-
tural unemployment.

4. Harmonisation with the EU Al Act and adaptation of norms governing algo-
rithmic management in labour relations — a prerequisite for EU market access and at-
tracting foreign investment within the Ukraine Facility framework.
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Thus, the unique convergence of chronic depopulation, the acute wartime demo-
graphic shock (fertility rate fell to 0.9: working-age population reduced by ~40%) and
a structural labour force deficit (affecting 71% of companies) renders Al not an op-
tional technological trend for Ukraine but a critical instrument of economic survival
and post-war recovery. The task-based analysis demonstrates that the net effect of Al
on the labour market is not predetermined: it depends on the balance of displacement,
productivity, and reinstatement effects — a balance shaped by public policy. Post-war
reconstruction offers a unique window of opportunity for a technological leap, pro-
vided Ukraine pursues a systemic, inclusive Al strategy focused on human capital de-
velopment.
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Abstract. This paper examines the relationship between perceived cybersecurity
and consumer trust in digital payments. Its aim is to synthesise the main arguments in
the literature regarding security, risk, trust, and the intention to use payment solutions.
The review shows that perceived cybersecurity affects digital payment adoption mainly
through trust. The literature also indicates that security is not interpreted only as a
technical characteristic, but also as a user perception shaped by platform reliability,
data protection, and institutional credibility. At the same time, the field remains meth-
odologically heterogeneous, which complicates the generalisation of results.

Keywords: cybersecurity, trust, digital payments, perceived risk, consumer
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Introduction

Digital payments have become one of the most visible elements of the contem-
porary digital economy. The expansion of mobile wallets, NFC solutions, QR pay-
ments, and remote transaction platforms has created opportunities for faster, cheaper,
and more flexible settlement mechanisms. Despite these advantages, however, the dif-
fusion of digital payments has not depended only on technological availability. A cen-
tral issue in the literature is whether users perceive these systems as sufficiently secure
and whether such perceptions are strong enough to sustain trust in the payment envi-
ronment [1].

It is precisely here that the theoretical problem addressed in this paper emerges.
Cybersecurity is not treated solely as a technical infrastructure of cryptographic proto-
cols, authentication mechanisms, and network protection. In consumer-oriented litera-
ture, it functions primarily as a perceived condition of safe exchange. Users do not
respond directly to the technical architecture itself, but to their understanding of
whether their data, money, and transaction identity are adequately protected. This
makes trust a necessary mediating category between cybersecurity and payment be-
haviour [2].

The aim of this article is to provide a focused review of the literature examining
the relationship between perceived cybersecurity and consumer trust in digital pay-
ments. The paper does not address the entire field of fintech innovation, nor all forms
of digital financial services. The analysis is limited to studies that conceptualise secu-
rity and trust as determinants of adoption, intention to use, or continued use of digital
payment instruments. Such a narrowed focus is justified by the need for analytical pre-
cision and by the conceptual specificity of the relationship between perceived cyberse-
curity, trust and digital payment behaviour.
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This focus is also relevant for the European Union and for Bulgaria, where the
expansion of digital payments is closely connected with financial digitalisation, con-
sumer protection and the resilience of payment infrastructures. In the European con-
text, trust in digital payments is not only a behavioural issue at the level of the individ-
ual consumer, but also an institutional condition for the successful development of dig-
ital finance.

European regulatory context and the relevance of trust

The relationship between cybersecurity and consumer trust in digital payments
has particular relevance in the European context. The European Union has treated dig-
ital payments not only as a matter of technological innovation, but also as part of the
broader architecture of financial itegration, consumer protection and digital-market
development. The revised Payment Services Directive introduced stronger security re-
quirements for electronic payments and strengthened the role of authentication in re-
ducing payment fraud and improving user protection [9]1. From the perspective of this
paper, this is important because regulation does not operate only at the level of legal
compliance. It also contributes to the institutional environment within which consum-
ers assess whether digital payment systems are reliable and trustworthy.

Strong customer authentication illustrates this connection between cybersecurity
and trust. Authentication mechanisms are technical and regulatory instruments, but
their economic relevance depends on whether users interpret them as credible protec-
tion rather than as an inconvenience. The same logic is visible in the Digital Opera-
tional Resilience Act, which places ICT risk management, incident reporting, resilience
testing and third-party risk under a common regulatory framework for the financial
sector [10]. Although this regulation is directed primarily at financial entities rather
than individual consumers, its broader significance is connected with public confi-
dence. Consumers rarely observe the full technical architecture behind a payment trans-
action: they infer security from provider reliability, the absence of incidents and the
perceived ability of the system to protect them against fraud.

The relevance of this perspective is visible in recent European debates on pay-
ment fraud and digital payment security. Reports by the European Central Bank and
the European Banking Authority show that fraud prevention, strong customer authen-
tication and the distribution of fraud losses between providers and users remain central
issues in the European payments market [11]. For Bulgaria and other EU member
states, this debate is important because the diffusion of digital payments depends not
only on access to technology, but also on confidence in banks, payment service pro-
viders and public regulation. Therefore, cybersecurity and consumer trust in digital
payments are directly relevant to the financial and social dimensions of digital trans-
formation in the EU.

Cybersecurity, trust, and digital payment adoption in the literature

One of the early and conceptually important cores of the literature is the thesis
that security and trust are basic conditions for legitimising electronic payments as a
mass practice. Tsiakis and Sthephanides argue that without convincing guarantees for
transaction protection and for limiting abuse, electronic payments cannot achieve sta-
ble consumer confidence |1]. Their contribution is significant because it frames secu-
rity not merely as a technical feature, but as an economic condition for participation in
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electronic exchange. In this sense, the possibility of cyber risk increases the perceived
transaction costs of digital payments and weakens willingness to use them.

A subsequent stage in the development of the field is the integration of trust and
risk into technology adoption models. The study by Slade and co-authors on remote
mobile payments in the United Kingdom shows that extending the UTAUT framework
with variables such as trust and risk improves the explanatory power of adoption mod-
els [2]. Similar conclusions are reached by Oliveira and co-authors, who find that per-
ceived security and trust positively affect the intention to adopt mobile payment tech-
nologies [3]. De Luna and colleagues further demonstrate that the strength of these
effects varies according to the technological form of the payment system, which sug-
gests that the relationship between cybersecurity and adoption should not be treated as
mechanically i1dentical across all digital payment instruments [4].

As the literature has accumulated, it has become clear that it does not speak about
one abstract security, but about perceived security. This distinction is theoretically im-
portant. The actual level of cyber protection may be high, but if the user does not un-
derstand, recognise, or believe in the available security mechanisms, trust may still
remain low. This is clearly illustrated in the study by Almaiah and co-authors, which
shows that perceived security and perceived trust are among the strongest predictors of
NFC mobile payment usage [6]. The theoretical implication is that cybersecurity ac-
quires economic relevance not only through objective protection, but through its cog-
nitive translation into trust.

Another important contribution of the literature is its gradual shift from explain-
ing initial adoption to explaining continued use. This is particularly visible in studies
that treat trust as a multidimensional construct. Lian and Li show that, in mobile pay-
ment services, trust is not exhausted by a general confidence in the technology, but
includes trust in the provider, trust in the service process, and trust in institutional ar-
rangements [5]. This broadens the theoretical reading of cybersecurity because it indi-
cates that consumer trust in digital payments is not generated only by technical security
features, but also by the organisational and regulatory environment surrounding them.

At the same time, the literature 1s not fully unified. Some studies show that se-
curity and trust are central explanatory variables, but not always the strongest ones. In
certain contexts, convenience, ease of use, social influence, infrastructure availability,
or incentives such as discounts may have equally strong or even stronger effects on
adoption. Alrawad and co-authors confirm that trust and perceived risk remain signif-
icant in explaining intention to use NFC payment systems, but their effect operates
alongside broader behavioural and contextual variables [7]. This means that cyberse-
curity should not be absolutised as the sole explanatory factor in digital payment be-
haviour.

Recent review studies confirm this more complex picture. Kajol and co-authors
show that security and trust consistently appear among the factors that support the
adoption of digital financial transactions, but they operate in combination with other
behavioural and technological variables {&]. Thus, the literature supports the thesis that
cybersecurity matters, but not in an isolated or linear way. The European regulatory
context further reinforces this conclusion, because the protection of digital payments
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depends simultaneously on technological safeguards, market incentives, supervisory
standards and user confidence.

From this follows the main limitation of the field under review. Many studies
use the notion of “security” without clearly distinguishing technical cyber protection,
the subjective feeling of safety, and institutional trust in the bank, the platform, or the
regulatory environment. A similar problem exists with “trust”, which is sometimes
treated as a general attitude, sometimes as trust in technology, and sometimes as trust
in the service provider. This conceptual heterogeneity makes direct comparison across
studies difficult and limits the possibility of a fully coherent theoretical synthesis. Pre-
cisely for that reason, a focused review should not simply list findings, but clarify the
analytical logic linking cybersecurity, trust, and payment behaviour.

Conclusion

The reviewed literature allows three conclusions to be drawn. First, in digital
payments cybersecurity should be understood not only as a technical characteristic, but
also as a perceived protection of the payment environment. Second, trust is the central
mediating category between security and consumer adoption. Third, the effect of cy-
bersecurity is rarely autonomous: it usually interacts with other determinants such as
convenience, perceived usefulness, ease of use, and institutional credibility.

Accordingly, the most grounded theoretical position is that in the digital econ-
omy cybersecurity has real economic significance when it is transformed into trust. For
that reason, future studies should distinguish more clearly between technical security,
perceived security, and institutional trust, since without such differentiation the explan-
atory power of the literature remains limited.

This distinction is especially relevant in the EU context, where the development
of digital payments is accompanied by stronger regulatory expectations concerning au-
thentication, operational resilience and consumer protection. For Bulgaria, the issue is
also practically important because the wider adoption of digital payments depends not
only on infrastructure and access, but also on whether users perceive the payment en-
vironment as secure, reliable and institutionally protected.
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ARTIFICIAL INTELLIGENCE IN THE ORGANIZATIONAL COMMUNI-
CATION OF SMALL AND MEDIUM-SIZED ENTERPRISES

Abstract. The Bulgarian National Concept for the Development of Artificial In-
telligence treats Al as a key element of digital transformation, opening the way for
improvements in communication processes and in the interaction between organiza-
tions and their stakeholders [1]. This paper examines the role of Al in the transfor-
mation of organizational communication in small and medium-sized enterprises
(SMEs), with particular attention paid to the differences in the degree and the manner
of its application. The analysis draws on a survey of 30 Bulgarian SMEs and aims to
identify patterns of Al use in both internal and external communication. The findings
indicate that Al is applied more often in customer-facing communication than in inter-
nal organizational processes, while its effect on communication ranges from signifi-
cant improvement to no substantive change. This points to substantial differences in
digital maturity and organizational readiness across firms. Barriers such as the lack
of expertise, limited resources and resistance to change are shown to influence the
effectiveness of Al adoption. The study contributes to the understanding of Al as a fac-
tor of organizational transformation by emphasising that the effects of'its application
are not unambiguous but depend on the specific context of the enterprise.

Keywords: Artificial Intelligence (Al): SMEs: organizational communication:
internal communication: customer communication; digital transformation: communi-
cation effectiveness: organizational adaptation.
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Introduction

Over the past decade, digital transformation has fundamentally altered how or-
ganizations communicate, both internally and with their external stakeholders. At the
centre of this shift stands artificial intelligence, which opens new ways for automation,
personalisation and faster information exchange. Conversational Al agents are increas-
ingly framed as a new type of intelligent and social actor mediating between employees
and internal information systems, with measurable effects on the way work and com-
munication are organized [2]. Chatbots embedded in enterprise platforms such as Slack
and Microsoft Teams have been shown to bridge the social layer of communication
and the more rigid systems of record, increasing flexibility while preserving control
[31. Through technologies of this kind, Al 1s gradually becoming an important element
of the communication infrastructure of firms, even if its uptake at the digital workplace
remains uneven and is still being mapped out by ongoing research [4]. Small and me-
dium-sized enterprises in particular display considerable diversity in business models,
levels of digitalisation and organizational structures, which shapes how they introduce
and use new communication technologies. The effects of Al adoption are not uniform:
some firms report measurable improvements, others observe no substantive change.
This raises the question of which factors actually determine the successful integration
of Al into organizational communication.

Methodology

The aim of the study is to analyse the role of Al in the transformation of organ-
izational communication in SMEs, with an emphasis on the differences in the scope of
its application and the perceived effects. Three hypotheses are tested. H1 — Al adop-
tion in SME:s is associated with varying levels of improvement in internal communica-
tion. H2 — Al is used more often in customer-facing communication than in internal
processes. H3 — the effect of Al on communication is non-uniform and depends on
organizational readiness and the way Al is implemented. The study is quantitative and
rests on a survey of 30 Bulgarian enterprises conducted in July—August 2025. Data
were collected through a standardised questionnaire distributed online with voluntary
participation. The analysis uses descriptive statistics and comparative analysis between
internal and external communication.

Results and Discussion

The analysis shows that the impact of Al on internal organizational communica-
tion 1s far from uniform. Some enterprises report partial or significant improvements,
while others observe no substantive change or even a negative effect (Figure 1). This
pattern indicates that Al adoption does not automatically translate into higher commu-
nication efficiency. The result confirms the first hypothesis and underlines that the ef-
fect of Al on communication depends on the way it is implemented, on the level of
organizational adaptation and on the availability of relevant competencies.
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Fig. 1. Perceived impact of Al on internal organizational communication

A further analysis of the application areas of Al reveals a pronounced tendency
toward wider use of these technologies in external communication, particularly in cus-
tomer interaction. This reflects the orientation of firms toward solutions that deliver
fast and measurable effects — automated customer service, chatbots and digital com-
munication channels. Internal communication, by contrast, remains comparatively less
affected by Al, which suggests the need for a deeper organizational integration of these
technologies (Figure 2). The pattern supports the second hypothesis and confirms that
Al 1s more frequently applied in external rather than internal communication.

Customer communica- _ 47%
tion

Marketing & content _ 2394,

Internal communication - 17%

Reporting & analytics l 13%

0% 10% 20% 30% 40% 50%
Fig. 2. Areas of Al application in SMEs with a focus on communication

As Figure 2 shows, customer communication is the most frequent area of Al ap-
plication, which underlines the central role of external communication in the digital
transformation of firms. The lower share of Al in internal communication, in turn, re-
flects unevenness in the digitalisation of communication processes. The variability in
the perceived effect of Al confirms the third hypothesis: the outcomes of adoption de-
pend strongly on organizational culture, technological readiness and available re-
sources.
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Conclusion

Al shows clear potential to improve communication processes in SMEs, but its
impact is uneven. It is used more frequently in customer-facing communication, while
internal communication remains comparatively less affected. The main contribution of
the study lies in identifying this heterogeneity and underlining the importance of or-
ganizational context, digital readiness and the availability of competencies. Al should
therefore be treated not only as a technological instrument but as a factor of organiza-
tional transformation. The exploratory character and the small sample size limit gener-
alisation, but the findings provide a basis for further research.

References:

1. Ministry of Transport, Information Technology and Communications. (2020). Concept for
the Development of Artificial Intelligence in Bulgaria up to 2030. Sofia.

2. Lewandowski, T., Delling, J., Grotherr, C., & Béhmann, T. (2021). State-of-the-art analysis
of adopting Al-based conversational agents in organizations: A systematic literature review. PACIS
2021 Proceedings.

3. Stoeckli, E., Dremel, C., Uebernickel, F., & Brenner, W. (2020). How affordances of chat-
bots cross the chasm between social and traditional enterprise systems. Electronic Markets, 30(3),
369-403.

4. Meyer von Wolff, R., Hobert, S., & Schumann, M. (2019). How may I help you? State of
the art and open research questions for chatbots at the digital workplace. Proceedings of the 52nd
Hawaii International Conference on System Sciences, 95—104.

iKovalenko V.M.,

Candidate of Science in Public Administration

Novovolynsk Educational and Research Institute of Economics and Manage-
ment, ZUNU,

Ukraine

ORCID ID 0009-0006-9797-0100

Davydenko M.A.,

Bachelor's degree student

State Tax University,

Ukraine

ORCID ID 0009-0000-4186-3556

THE DIGITAL TRANSFORMATION OF THE FINANCIAL SECURIRY
SYSTEM IN THE FACE OF GROWING CYBER RISKS

Abstract. This article examines the characteristics of the digital transformation
of the financial security system against the backdrop of the rapid development of digital
technologies and the rise in cyber risks. It substantiates the impact of digitalisation on
changing approaches to ensuring the financial security of the state, financial institutions
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and business entities. It identifies the main cyber threats arising during the digital trans-
formation of the financial sector and characterises their impact on financial stability
and the continuity of financial processes. The possibilities of using modern digital tech-
nologies, in particular artificial intelligence, Big Data, blockchain, RegTech and
SupTech, to improve the effectiveness of financial risk management and strengthen the
cyber resilience of the financial system are explored. It has been established that, in the
context of the digital economy, financial security increasingly depends on the ability
of financial institutions to identify, assess and neutralise cyber threats in a timely man-
ner. The need to develop a comprehensive financial security model that combines fi-
nancial, technological, organisational and regulatory protection tools has been substan-
tiated.

Keywords: financial security;: digital transformation: cyber risks; cybersecurity.
digital resilience: artificial intelligence: Big Data: blockchain: RegTech: SupTech: fi-
nancial technology: digital economy.

The current stage of economic development is characterised by the active inte-
gration of digital technologies into all arecas of financial activity. The digitalisation of
financial processes creates new opportunities for improving the efficiency of financial
resource management, automating business processes, speeding up information pro-
cessing and expanding access to financial services. At the same time, digital transfor-
mation is accompanied by the emergence of new challenges and threats, among which
cyber risks occupy a prominent place.

The proliferation of digital platforms, electronic payments, cloud technologies,
financial marketplaces, remote banking systems and artificial intelligence technologies
significantly increases the financial system’s vulnerability to cyberattacks. Financial
institutions, government bodies, businesses and citizens are increasingly becoming tar-
gets of fraud, data breaches, cyber espionage and attacks on information infrastructure.
Under these circumstances, traditional approaches to ensuring financial security need
to be reviewed and adapted to the new digital realities.

Traditionally, financial security is viewed as the protection of the financial in-
terests of the state, businesses and citizens against internal and external threats. How-
ever, the development of the digital economy has significantly expanded the range of
risks affecting the stability of the financial system.

The current digital transformation encompasses the use of big data, artificial in-
telligence, machine learning, cloud services, blockchain solutions and automated deci-
sion-making systems. On the one hand, these technologies enhance the efficiency of
financial management, improve the quality of information analysis and contribute to
the development of financial services. On the other hand, they create new channels for
cyber threats, which can result in significant financial losses {3].

In today’s conditions, financial security can no longer be ensured solely through
economic or legal mechanisms. It increasingly depends on the level of digital resilience
of the financial system—that is, its ability to counter cyber threats, ensure the continu-
ity of financial operations, and protect critical information resources.
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Cyber risks are among the most dynamic threats to the modern financial system.
Unlike traditional financial risks, they are characterised by rapid onset, difficulty in
forecasting, and the significant scale of potential consequences.

Among the main cyber risks affecting financial security, it is worth highlighting
unauthorised access to financial data, theft of confidential information, fraudulent
transactions, ransomware attacks, disruptions to payment systems, and manipulation
of digital financial assets.

Cyberattacks on the banking sector are particularly dangerous, as they can lead
to a loss of customer confidence, destabilisation of the financial market and the emer-
gence of systemic risks. Attacks on government information systems responsible for
the administration of taxes, budgetary resources and social benefits also cause signifi-
cant damage.

In addition to direct financial losses, cyber risks can negatively impact the econ-
omy’s investment attractiveness, the business reputation of financial institutions, and
the overall level of the state’s economic security.

In response to the rise in cyber threats, financial institutions are actively imple-
menting the latest digital solutions to protect financial resources and data.

One of the most promising areas is the use of artificial intelligence and machine
learning technologies to monitor financial transactions in real time. Artificial intelli-
gence algorithms enable the detection of atypical transactions, the prediction of poten-
tial risks, and a rapid response to suspicious user activity {2].

The application of Big Data technologies, which enable the analysis of large
volumes of structured and unstructured information, is of great importance. This cre-
ates opportunities for more accurate risk assessment, the detection of fraudulent
schemes, and the improvement of the effectiveness of financial monitoring systems.

Blockchain technology plays a key role, ensuring a high level of transparency
and data protection thanks to its decentralised data storage model. The use of block-
chain solutions helps to enhance the security of financial transactions and reduce the
risks of unauthorised interference with information systems.

Another promising area 1s the development of RegTech and SupTech technolo-
gies, which enable the automation of financial control processes, risk monitoring and
ensuring compliance with regulatory requirements.

An effective financial security system in the digital economy must be based on
a comprehensive combination of financial, technological and organisational tools.

One of the key priorities is fostering a digital security culture among financial
market participants. Improving the digital literacy of employees at financial institutions
and users of financial services will help to reduce risks associated with human error.

An important task is to modernise the regulatory framework, taking into account
new digital challenges and international cybersecurity standards. Particular attention
must be paid to improving mechanisms for the protection of personal data, regulating
the use of artificial intelligence and managing digital assets {1].

Equally important is the development of cyber resilience in financial institutions
through the implementation of modern cyber defence systems, the creation of backup
data centres, and the improvement of mechanisms for responding to cyber incidents.
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The digital transformation of the financial system is creating new opportunities
to enhance the efficiency of financial activities, yet at the same time giving rise to new
risks and threats. It has been established that, against the backdrop of the rapid devel-
opment of digital technologies, financial security is increasingly dependent on the level
of digital resilience of businesses, financial institutions and government bodies [4].

It has been demonstrated that the rise in cyber risks necessitates a shift from
traditional approaches to ensuring financial security towards a comprehensive model
that combines economic, technological and organisational protection tools. The use of
artificial intelligence, Big Data, blockchain, RegTech and SupTech technologies is of
particular importance for monitoring financial transactions, managing risks and en-
hancing the cyber resilience of the financial system.
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Abstract

This article examines the effectiveness of integrating digital and green technol-
ogies in ecotourism, based on the case of Georgia and a comparative analysis of inter-
national practices. The research is grounded in a mixed-methods approach, combining
quantitative and qualitative analysis, as well as comparative and trend-based method-
ologies.

The study analyzes the development of Smart Tourism and Green Tourism mod-
els in leading countries (Germany, Scandinavian countries, Japan, and South Korea)
and their impact on tourism efficiency, environmental sustainability, and digital trans-
formation. Particular attention is given to the share of ecotourism within the overall
tourism structure, the digital usage index, and the level of renewable energy integra-
tion.

In the case of Georgia, the study identifies infrastructural, digital, and govern-
ance-related deficits that limit the full realization of ecotourism potential. The regional
analysis (Kakheti, Svaneti, Adjara) reveals uneven levels of development and high-
lights the need for more systematic management approaches.

The findings confirm that the integration of digital and green innovations signif-
icantly enhances tourism sustainability and competitiveness. The conclusion presents
recommendations, including the implementation of Smart Tourism platforms, expan-
sion of green energy use, and development of data-driven management systems in
Georgia.

Research Methodology: The present study is based on a mixed-methods ap-
proach, combining both quantitative and qualitative research tools. This approach was
selected because assessing the development of ecotourism requires not only statistical
data analysis but also contextual and interpretative understanding. Accordingly, the
research allows for the simultaneous evaluation of quantitative indicators and systemic
processes that define the transformation of the tourism sector.

The quantitative component of the study is based on the analysis of international
statistical databases, including data from organizations such as UN Tourism, the World
Bank, and the OECD. This stage involves comparative analysis of tourism flows, rev-
enues, digital technology usage indices, and environmental impact indicators. The data
were processed using comparative statistical methods, enabling the assessment of
Georgia’s position in the international context and the identification of development
disparities in digital transformation and green technology adoption.
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The qualitative component is based on the analysis of academic literature, inter-
national reports, and national policy documents. This approach aims to define the the-
oretical framework of ecotourism development and identify the factors influencing the
integration of digital and green innovations. Special attention is given to concepts such
as Smart Tourism Destination, Industry 4.0, and the European Green Deal, which form
the strategic foundation of modern tourism development.

Recommendations: Based on the findings of the research, several strategic rec-
ommendations can be formulated for Georgia, focusing on systemic transformation and
long-term sustainable development.

First, it 1s necessary to establish a unified national Smart Tourism platform inte-
grating tourism services, data analytics, route planning, and tourist flow management.
Such a system would significantly increase tourism efficiency and enable real-time
decision-making.

The second important direction involves expanding the integration of green en-
ergy into tourism infrastructure. At the policy level, incentives should be introduced to
encourage the use of solar, wind, and hydropower technologies in hotels and tourism
facilities, particularly in mountainous regions.

The third recommendation concerns the implementation of a differentiated re-
gional development model. Kakheti, Svaneti, and Adjara should be developed as spe-
cialized ecotourism zones, each with its own digital and green development strategy.
This approach would reduce regional inequality and increase the country’s overall
competitiveness.

The fourth direction is the introduction of Data-Driven Tourism Governance sys-
tems. This includes the application of Al analytics, Big Data, and loT technologies for
forecasting tourist flows and monitoring environmental impacts.

The fifth recommendation relates to human capital development. Strengthening
digital competencies within the tourism sector is essential, including Smart Tourism
management, environmental governance systems, and the use of technological innova-
tions in service delivery.

Conclusion: The theoretical, comparative, and statistical analysis conducted
within this study demonstrates that the development of ecotourism under modern con-
ditions is directly linked to digital transformation and the integration of green technol-
ogies. International experience clearly shows that the combined implementation of
Smart Tourism and Green Tourism models significantly increases tourism sector effi-
ciency, reduces environmental pressure, and improves service quality.

The research findings indicate that in developed countries such as Germany, the
Scandinavian states, Japan, and South Korea, tourism has already become a data-driven
and technologically integrated system. In these countries, digital platforms, artificial
intelligence, [oT technologies, and renewable energy sources form unified ecosystems
where tourist flow management, resource optimization, and environmental sustainabil-
ity are ensured simultaneously.

In the case of Georgia, the study identified a significant imbalance between nat-
ural potential and technological development. Although the country possesses high-
quality ecotourism resources — including mountainous regions, protected areas, and
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cultural heritage — their effective utilization is limited by infrastructural deficiencies,
fragmented digital systems, and insufficient implementation of green technologies.

The research also revealed that the share of ecotourism and the level of digital
integration in Georgia’s tourism sector remain significantly below international aver-
ages. This is particularly evident in the Smart Tourism Index and renewable energy
usage indicators, where the gap with developed countries ranges between 30-50%.

The study confirms that sustainable ecotourism development is impossible with-
out the integration of digital and green technologies. International experience demon-
strates that this combination creates highly efficient, environmentally balanced, and
economically competitive tourism systems.

Georgia has substantial potential to transform into a regional ecotourism hub:
however, achieving this objective requires systemic reforms, technological invest-
ments, and a unified strategic vision. If the country successfully implements Smart
Tourism and Green Tourism models, it will be possible to achieve a qualitative trans-
formation of the tourism sector and ensure long-term economic growth.

References:

1. Abuselidze, G., & johann, M. (2017). The Polish Tourists’ Perceptions of the Resort Ho-
tels in Georgia. In E-journal of the International Conference Economic, Legal and Social Problems
of Modern Development, vol. 2.

2. Abuselidze, G., & Devadze, N. (2018a). Stakeholders and their role in sustainable tourism
development. Biannual International Scientific Practical Conference SEU ISC, Georgian National
University SEU, Tbilisi.

3. Abuselidze, G., & Devadze, N. (2018b). The impact of stakeholders on the sustainable
tourism development. 4th International Scientific-practical Conferences “Modern technologies, so-
cio-economic development problems and ways of solving them”, Book of proceedings, Batumi, Geor-
gia.

4. Abuselidze, G., & Devadze, N. (2021). Stakeholder Perceptions and Models of Engage-
ment for Sustainable Tourism Development in Adjara Autonomous Republic. International journal
of Innovative Technologies in Economy, 3(35), 1-6.

5. Abuselidze, G. & Meladze, A. (2023). Modern State of Innovative Development of Geor-
gia: Challenges and Prospects. Economic Science for Rural Development, 57, 177-187. DOI:
10.22616/ESRD.2023.57.018

6. Abuselidze, G. & Meladze, A. (2024). Investment environment of the state and innovative
strategies for its improvement. BOOK.: Economic and Financial Security of the State: International
Aspect. Book Chapter 4, 314-327. ISBN: 978-3-9819288-9-4

7. Abuselidze, G., Meladze, A. (2025). Mechanisms and Strategies of Innovation System
Development. Sustainable Economy and Ecotechnology. pp 145-155. https://doi.org/10.1007/578-3-
031-91953-4 14

8. Abuselidze, G., & Badulski, D. (Eds.). (2025). Perspectives on innovative economy de-
velopment in the region under global economic and business challenges.

9. Abuselidze, G. & Msakhuradze, M. (2026). The challenges of developing innovative
businesses in Mountainous Adjara. Entrepreneurship, 14(1), 1-12.
https://doi.org/10.37708/ep.swu.v14il.1

10. Buhalis, D. (2020). Technology in Tourism: From Smart Destinations to Smart Tour-
ism. Springer.

11. Dredge, D., & jamal, T. (2015). Tourism and Governance: Critical Perspectives.

12. Deloitte Insights (2023). Digital Transformation in Tourism Industry.

13. European Commission (2020). European Green Deal Strategy Document. Brussels.

152


https://doi.org/10.1007/978-3-031-91953-4_14
https://doi.org/10.37708/ep.swu.v14i1.1

X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

14. Georgian National Tourism Administration (GNTA) (2023). Tourism Development Re-
port of Georgia.

15. German Federal Ministry for Economic Affairs and Energy (BMWK) (2022). Sustaina-
ble Tourism Strategy Germany.

16. Gogelia, M., & Nakashidze, N. (2025). Ajara region natural resource protection and eco-
logical sustainability prospects in ecotourism development conditions.

17. Gretzel, U., Sigala, M., & Xiang, Z. (2015). Smart Tourism: Foundations and Develop-
ments. Springer.

18. Gretzel, U. (2021). Smart Tourism Cities. Annals of Tourism Research.

19. Hall, C. M. (2019). Tourism Planning and Development. Pearson Education.

20. International Energy Agency (IEA), (2023). Renewables in Energy Transition Report.

21. IBM Institute for Business Value (2022). Al in Travel and Hospitality Report.

22. TPCC (2021). Climate Change Mitigation Report.

23. Japan Tourism Agency (2023). Smart Tourism Japan Policy Report.

24. Korea Tourism Organization (KTO) (2023). Smart Tourism Korea Strategy.

25. Ministry of Economy and Sustainable Development of Georgia (2023). Tourism Devel-
opment Strategy 2023-2027.

26. Ministry of Environmental Protection and Agriculture of Georgia (2022). Protected Areas
Management Report.

27. McKinsey & Company (2022). Smart Cities and Tourism Integration Study.

28. National Statistics Office of Georgia (GeoStat) (2023). Tourism Statistics in Georgia.

29. Nordic Council of Ministers (2022). Sustainable Tourism in Nordic Countries.

30. OECD (2022). Tourism Trends and Policies. Paris: OECD Publishing.

31. Putkaradze, M. & Abuselidze, G. (2019). The Impact of Tourism on Business Develop-
ment in Mountain Regions: A Case Study. International journal of Economics and Business Admin-
istration, 7(3), 70-83.

32. Putkaradze, M., Michalski, T. & Abuselidze, G. (2022). Tourizm and Recreational Re-
sources Usage Perspectives Through According to Mountainous Adjaria’s Example. Economics and
Management, 19(2), 27-39.

33. Putkaradze, M., & Abuselidze, G. (2022). Socio-economic aspects of potential migrants
of the mountainous region of Adjaria. Journal of Geography, Politics and Society, 12(2), 8-15.

34. Scott, D., & Peeters, P. (2020). Climate Change and Tourism Policy.

35. Sharpley, R. (2021). Tourism, Development and Sustainability. Routledge.

36. United Nations Environment Programme (UNEP) (2021). Green Economy and Tourism
Transition Report.

37. United Nations World Tourism Organization (UN Tourism) (2022). Tourism and Sus-
tainable Development Goals.

38&. United Nations World Tourism Organization (UN Tourism) (2023). World Tourism Ba-
rometer. Madrid: UNWTO.

39. VisitScotland (2021). Sustainable Tourism Framework Report.

40. World Bank Georgia Office (2022). Georgia Tourism Competitiveness Assessment.

41. World Bank (2023). Tourism for Development: Data and Statistics Report. Washington,
DC.

42. World Economic Forum (2022). Travel & Tourism Development Index Report.

43. Xiang, Z., & Fesenmaier, D. (2017). Big Data Analytics in Tourism. Journal of Travel
Research.



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

Lasha Sharashidze,

Doctor of Business Administration, Professor,
Batumi Shota Rustaveli State University,
Georgia

ORCID ID 0009-0001-3757-0678

Nodar Bliadze,

Georgian Technical University,
Georgia

ORCID ID 0009-0003-3854-6383

Al MANAGER

Abstract

Modern reality shows that the market undergoes changes every now and then,
and traditional financial management clearly needs an update. Today, it can be noted
that people, and not only people, but most businesses, spend money without analyzing
it, and the reason for this lies in the fact that at the time of payment, the payer under-
estimates the long-term prospects of expenses. At the time of payment, we don't have
visibility into our financial position and can't assess the justification for any expenses
we incur. The problem is that at the time of payment, we don't have a complete picture:
we don't see assets and liabilities, we don't see inventory balances, or upcoming pay-
ments. Al MANAGER is ideal for solving all these problems and simplifying the pro-
cess: it's helpful to visualize risks by quality. We'll be able to see all risks at the time
of payment, and the program will divide payments into three categories: Risk (red),
Warning (yellow), and Acceptable (green). Each indicator represents the level of ex-
pense risk.

The Al MANAGER program will also be synchronized with the warehouse.
From a business perspective, the amount is often held in the warehouse as inventory at
a given moment. In this case, the program, having access to the inventory balance, will
calculate the sales percentage, determine which products are selling best, and deter-
mine the required quantity at that moment. In practice, companies often purchase prod-
ucts only because inventory is running low. In this context, the program will show you
all this from a different perspective: how important it is to purchase a given product at
that moment, based on the current financial situation and demand.

Forecasting is one of the tasks of financial management—distributing cash
flows over time. By integrating Al MANAGER with your accounting software, the
program will be able to analyze accounts receivable and accounts payable. By focusing
on debtors' payment history and timeliness, Al MANAGER calculates the probability
of timely payment of obligations to determine the level of expense risk, the expected
amount of revenue, the appropriateness of the company's risk in relation to expenses
or investments, and the likelihood of early payment from debtors to avoid problems,
delays in salary payments, non-payment of loans, rent, supplier payments, etc. Taking
all this into account, the system alerts us in advance if our current debtors have a poor
credit history. The debt repayment program alerts us to the need to plan for alternative
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financing sources, protecting us from unexpected financial crises and damage to our
reputation.

No financial decision is isolated: it is directly linked to the outside world. The
program will constantly interact with market data. It constantly monitors the prices of
raw materials or goods we regularly purchase. This isn't just about price regulation, but
about risk forecasting: if the program detects a rising price trend for a certain product
on the market, it alerts users (for example, your goods may increase in price by 15%
next month). This way, the user adjusts their current expenses accordingly. This ap-
proach will allow us to stay ahead of inflation.

Additionally, the program will allow you to set aside funds for specific purposes.
Users can specify a specific strategic goal, such as acquiring new office space within
12 months, after which Al MANAGER will begin spending funds monthly so that the
amount allocated for this specific goal is automatically transferred to an investment
account. The program automatically determines the amount of funds to ensure the busi-
ness is not exposed to any risk.

Finally, we need a program that would integrate banking, market, warchouse,
and accounting data into a single space. Al MANAGER—a program that would inte-
grate all of this into a single space—is no longer a luxury: such a program would allow
us to be confident in every lari paid, and we would know that our every step is designed
for future stability and growth.
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INPOBJIEMHU PO3BUTKY (I)YHI[éMEHTAJII)HOi MATEMATHUKH B
YMOBAX IU®POBOI TPAHC®OPMALII

BukopuctanHs mMQpOBHX TEXHOJOTIHA y CBITOBIH OCBITHIM CHCTEMI CIpPUYH-
HWUJIO BUHUKHEHHS HOBUX MAXO/1B, (hOpM 13ac001B OpraHizaiili HaB4aJabHOTO MPOoIECy,
30KpeMa EJIEKTPOHHOTO Ta MOOUTBHOIO HAaBYAHHSI, 3CTOCYBAHHS XMapHUX TEXHOJIOTIH
B OCBITI, BAKOPUCTAHHSI MACOBHX BIAKPUTUX OHJIAMH-KypciB TOwO. BogHoyac 3Ha4HO
MOIIUPUIOCA 3aCTOCYBaHHSI CHCTEM YOpPaBdiHHA HaByaHHAM LMS 1 cucrem
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yInpaBinHsA HaB4yadpHUM KonteHToM LCMS, siki mependauaroTh aBTOMAaTH30BaHi 1H-
CTPYMCHTH OIiHIOBaHHS ¢(heKTUBHOCTI, HaBUaHHS Ta IpodeciiiHOro po3BUTKY [1].

VY 3B’A3Ky 31 MIBUAKUM MOIIMPESHHAM IIpolieciB LudpoBizamii B OCBITI Mo-
JepHi3allisd HaB4aHHs ¢yHIaMEHTAIbHOI MATEMAaTUKH B YMOBaX UGPpoBoi TpaHchop-
Mallii, Ha Hally AYMKY, € HeMUHY40l0. Pa3oMm 13 TUM cydacHU# etan uudpoBUX 3MiH B
OCBITHIHN cdepi Bce 1e mepedyBae Ha MOYATKOBOMY PIBHI PO3BUTKY Ta CYINPOBO/I-
KY€ETbCS PAJOM CKJIQJHONIIB, 30KpeMa II0JI0 CTPATETIYHOIO MPOEKTYBAHHS Ta Mpak-
TUYHOI peasizallii BiMOBIIHUX pillieHb [2]. ¥V 1IbOMY KOHTEKCT1 BiI0YBAa€ThCS MOCTY-
MoBa 3MIHA NIAXOJIB J0 BHKJIaJaHHS (YHIAMEHTAIBHOI MaTeMaTUKW — BIA
JIOMIHYBaHHS BUKJIaAAl[bKO-OPI€EHTOBAHOI MOJAENI1 10 MOJIE1, 30CEPEIKEHOT HA AKTUB-
H1{i HaBYaJIbHIM J1SUIBHOCTI CTYJIEHTIB — J10 MEPEX0ly Ha UM(POBI30BAHE OHJIANH-HAB-
YaHHS 3 MIHIMQJIBHOIO YYaCTIO BUKIA/I1B.

Ha puc. 1 HaBeeHO XapaKTepHUCTUKY KIOYOBHUX CIIB, AKI [1IOB’A3aH1 caMme 3 Ipo-
0JieMO10 PO3BUTKY (PyHAAMEHTATBLHOI MATEMAaTUKH B KOHTEKCTI CTPIMKOTO PO3BUTKY
nudpopizarii.

O1xe, aHAM3YI0UM J1aHl puC. 1, Cirij BIA3HAYHTH, 110 KIIOYOBOIO IIPOOIEMOIO
Ha JIYMKY HAyKOBI[IB SBJIS€TBHCS LH(POBI3AIlis Ta OHJANH HaBYaHHS, SIKI POOJISATH
BUKJIA/IaHHS (PYHJAMCHTAILHOT MATCMATUKU XA0TUYHUM Ta HE3PO3YMIIIUM JUIs1 37100Y-
BadyiB, 1110 BJIACHC BILIMBA€E HA 3aCBOECHHS HUMH MaTepiaiy.
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Puc. 1. bi6morpadiynnii aHam3 KIOYOBUX CIIB Ha TEMYy IIPOOJIEM PO3BUTKY

dbyHIaMCHTAIBHOT MAaTEMAaTHKU B YMOBaxX udpoBizarii
Iocepeno: [3]

HesBaxarouun Ha cTpimMki mpouecu HugppoBoi TpaHcopmarli, popMyBaHHS 00-
YUCIIIOBAJILHUX YMIHb 1 HABUYOK 3aJIMIIAETHCS BAXKIMBOIO CKIAJ0BOI0 MaTEMaTHYHOT
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ocBiTu. ba3oBi MaTemaTnuni BMiHHSA, 30KpeMa BUKOHAHHSA AU(EPEeHLIIFOBAHHS, 1HTe-
TPyBaHHA Ta alrcOpaiuHuX MEpPEeTBOPEHb, BUKOHYIOTh POJIb HEOOX1THOTO 1HTEICKTY-
albHOTO TpeHyBaHHS. Came BOHM CIPHUSIOTh PO3BUTKY MaTEMAaTUYHOI 1HTYIlii, 6e3
K01 HEMOKJIUBE INIMOOKE YCBIIOMJICHHS 3MICTY MaTeMaTUYHuX i [4]. Takuil npak-
TUYHUM TOCBI1J 3a0e3meuye CTIMKUM 3B’ 130K MK a0CTpaKTHUMHU TCOPCTUIHHUMU T10J10-
’KCHHSIMU Ta 1X MPAKTUYHUM 3aCTOCYBAHHSM, YOO HEMOMJIMBO JOCITTH JIMIIC MUIS-
XOM CIIOCTEPEIKCHHS 3a poOOTOI0 0OUUCTIOBAIBHUX ITPOTPaM.

BoaHodac y cyyacHUX yMOBaxX OCBITHS Mapajurma MoCTYIIOBO BiIXOJUTh Bif
VSBJAEHHS NP0 BHUKJIIOYHY 3HAUYYILICTh OOUMCIIIOBaIbHOI ckiaanoBoi. IIpodeciitna
LIHHICTh CY4acHOr0 (paxiBLsl BU3HAYAETHCS HE JIMIIE 3aTHICTIO BUKOHYBATH O0YHC-
JIEHHS, @ EPEAYCIM YMIHHIM KPUTHYHO aHAJ13yBaTH OTPUMaH1 pe3yabTaTH, 00UpaTu
JOLIJIbHI MaTeMaTU4YHl METOAM Ta MPaBUJIbLHO IHTEPIPETYBATHU JaHl BIAMNOBIAHO 0
YMOB KOHKPETHOI 3ahadl. TakuM 4YHMHOM, OOYMCIIOBajIbHI HaBUYKH HE 3HHUKAKOThH 3
OCBITHBOT'O MPOLECY, MPOTE MEPECTAIOTH OYTH CaAaMOIIJUIIO 1 MEPETBOPIOIOTHCS HA 1H-
CTPYMCHT JUJISl JOCSITHCHHS TOJIOBHOT MCTH — PO3BUTKY CTPYKTYPHOTO MUCJICHHS Ta
3JIaTHOCTI JI0O MAaTEMaTUIHOTO aHaJ13y 1 peduiekcii.

AKTHBHE BIIPOBaIP)KCHHSI CHCTEM KOMII I0TepHOI aireOpu, Takux sk Maple,
Mathematica, SageMath, noTy>kHUX OHJIAHH-KAJIBKYJIATOPIB, 30kpeMa WolframAlpha
1 Symbolab, a Takox yar-00TiB 31 mTydHuM iHTEsnekTOoM, Hanpukiag ChatGPT 1 Gem-
ini, CyTT€BO 3MIHIOE CyYacHl MiAXOJHd A0 BHKOPUCTAHHS MATeMAaTHYHHUX METOJIB.
CpbOroziHi 1HX€HEp, EKOHOMICT ad0 HAyKOBELb MOXKE 3a JI4EeH1 CEeKyHIH OTpUMAaTh
aHaMITUYHUNA PO3B 30K CKIaJAHOI 3a7a4l abo moOyIyBaTH Bizyasi3aliio 0araToBUMIp-
HUX 3a7€KHOCTEH. Y TaKMX yMOBaX TPaAMIiiHAa METa «HABYUTH BUKOHYBATH OOYHC-
JIEHHSD» MOCTYIMOBO BTPAaya€ CBOIO aKkTyaldbHICTH [5]. HaTomicTe OCBITHIN mpolec ne-
PEOpIEHTOBYETHCA Ha (HOPMYBaHHS IBOX KIIOYOBHX METAKOMMIETEHTHOCTEH — 31aT-
HOCTI KPUTHUYHO OLIIHIOBATH PE3YyJbTaTH, OTPUMAaHI 3a JIOMOMOTOI0 aBTOMAaTU30BAHUX
THCTPYMEHTIB, 1 BMIHHA CBIAOMO OOMpaTH BIANOBLAHWI MaTeMaTUYHUNA amapar ajis
pO3B’s13aHHS IpodeCciiHUX 3aBIaHb.

Oco65MBOI akTyanbHOCTI 3a3Ha4ucHa npobiieMa HaOyBae y 3B 3Ky 3 BUKOPU-
CTaHHSIM T'CHEPATUBHOTI'O MITYYHOIO 1HTENCKTY. Hanpukiam, Ko CTyIeHT 3aCTOCOBYE
MOBHI MOJICJi JIJI1 CTBOPCHHSI IIPOIrPaMHOTO KOAy, caMe (hyHIaMCHTaJIbHI 3HAHHS 3
JYMCKPETHOT MaTEMAaTUKH Ta MAaTEMAaTHYHOI JIOT1KH JAIOTh 3MOT'Y 3{1ICHUTH 3MICTOBHY
MCPEBIPKY OTPUMAHOTO PE3yJibTaTy. Y LIbOMY BUIAJKY HIETbCS HE JUIIC MPO IIe-
PEBIPKY CHHTAKCUYHOI IPABUIALHOCTI, 2 HAacaMIepel Mpo aHali3 JIOTYHOT KOPEKTHOCTI
aIrOpuTMYy, HOTO BIIMOBIAHOCTI MOCTABJICHIN 3a1a4l Ta OI[IHIOBAHHS 0OYUCIIOBAILHOT
CKJIQHOCTI — 3aBJaHH, sIKI HEMOXJIMBO BUKOHATH 0€3 IPyHTOBHOI TEOPETUUHOT MiATO-
TOBKH [6].

B Tabn. 1 HaBeneHO XapaKTEPUCTUKY KIHOYOBHX MPOOIEM PO3BUTKY PyHIa-
MEHTAJIbHOT MATEMATHKH B YMOBaXx LU GppoBI3aIlii.

Hudposa Tpanchopmallisi OCBITH CYTTEBO BIUTMBAE HA PO3BUTOK (pyHIaMEH-
TaJIbHOI MAaTEMATHYHOI I1AIOTOBKH, 3MIHIOIOYH IT1X0IH 10 HaBYaHHS, 3MICT OCBITHb-
Or0 MPOIIECY Ta POJIb MATEMATHYHHUX 3HaHb Y mpodeciiiniii gispHOCTI. [IInpoke Brpo-
BaDKCHHS LM(POBUX TEXHOJOIH, CUCTEM KOMIT IOTCpHOI anreOpu Ta iHCTPYMEHTIB
NITYYHOTO 1HTEJICKTY 3HAYHO PO3ILINPIOE MOAIIMBOCTI PO3B’sI3yBAHHS CKIIQJHUX 33]1a4,
IPOTC OJIHOYACHO BHCYBAa€ HOBI BHMOIM /O PIiBHA MaTEMaTHYHOI MIiAIOTOBKH
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3100yBaviB OCBITH. Y Cy4aCHHX yMOBaX 0OUMCIIOBaIbHI HABUYKH HE BTPAYAOTh CBOET
aKTyaJIbHOCTI, OJTHAK iX 3HaUYEHHS TPaHC(HOPMY€EThCS: BOHU BUCTYIIAIOTh HE KIHIEBOKO
METOI0 HaBYaHHS, a 3acO00M PO3BUTKY MaTEMaTUYHOTO MHCIICHHS, IHTYII] Ta 37aT-
HOCTI JI0 TJIHOOKOTO aHAIIi3y.

Boanouac BapTo HaronocuTH, mo ¢GpopMyBaHHsS IHCTPYMEHTAJIbHUX YMIHb, Ta-
KHX SIK BUKOHaHHS JU(EPEHLIIOBaHH, IHTETPYBAaHHA Ta alireOpaiuHrX NEPETBOPEHb,
HE BTPayae CBO€I 3HAYYHIOCTI, OJIHAK IXHE NMPU3HAYEHHS CYTTEBO 3MIHIOEThHCS. JlaH1
HaBUYKU BaXKJIMB1 HE caMi Mo coOi, a K 3aci0 pO3BUTKY MHUCICHHS, HCOOX1THUN 1JIs
(opMyBaHHS MAaTeMaTHYHOI 1HTYiLlli Ta MTMOOKOr0 PO3YMIHHS MAaT€MaTHUYHUX MpO-
neciB. Came Takuil yHAaMeHT 3a0e3nedye MOXJIMBICTH 31MCHIOBATH KPUTHUYHUN
aHami3 pe3yJbTaTiB, 0€3 IKOro €e()eKTUBHE BUKOPUCTAHHS CYYacHUX UU(PPOBUX TEXHO-
JIOT1{d CTa€ HEMOXKIIUBHM.

Tabnuys 1
XapaKkTepUCTHKA OCHOBHMX NP00JeM PO3BUTKY (PpyHIaAMEHTAJIbHOI MaTe-
MATHKH B YMOBaX BHKOPHUCTAHHS U(PPOBUX TEXHOJIOTiIH B HABYAJIbHOMY IPO-
ueci
Ipoonema I o Xapaxmepucmuka

AKTHBHE BUKOPUCTaHHS LM(PPOBUX IHCTPYMEHTIB (OHJIAHH-KAJIbKY-
JASTOPIB, CUCTEM KOMIT FOTePHOT alireGpH ) 3MEHIITYE HEOOX1IHICTh BH-
KOHaHHs O0YHMCICHb BPYYHY, IO MOXC MPU3BOAUTH 10 TTOBCPXHE-
BOI'O PO3yMIHHS MAaTEMAaTHYHHX ITPOLECIB.

3HMKCHHS POJI TPaIHLIiii-
HUX O0UYHCIIIOBAIILHUX
HABHUYOK

®opmManbHe BHKOPHCTAHHS

. TOBUX pe3ynbTariB 0e3 YCBIJIOMIICHHS MAaTeMaTHYHOI CYTHOCTI
aBTOMATH30BaHUX 32C00IB

| PO3B’A3aHH, WO 3HIKYE AKICTh 3aCBOCHHS 3HAHb.
Bigcyrmicte  mpakTMYHOTO  BMKOHAHHS  0a30BUX  Omcpariit

CryneHTH yacTo 3aCTOCOBYIOTH LM(PPOB1 CEPBICH LISl OTPUMAHHS I'0- |

BukopucranHs roToBux LHH(PPOBUX PO3B’SA3KIB 0€3 [IeTalbHOI0
aHamizy MOXe MOCIabIioBaTH PO3YMIHHS 3B’ 43Ky MK MaTeMaTH4-
| HOMO Teopi€lo Ta 11 MPAKTHYHUM 3aCTOCYBAHHSIM.

3MEHILEHHS 3B 3Ky MIXK
TCOPI€I0 T MPAKTHKOIO

Iocepeno: [6 - 9]

B migcymKy citijt BiI3HAYUTH, 1110 €PEKTUBHUMA PO3BUTOK PyHIAMEHTAIBLHOT Ma-
TEMATHYHOI OCBITH B yMOBax mudpoBoi TpaHcdopmallii nepeadadae HE IPOTHCTAB-
JICHHS CyYaCHUX HU(PPOBUX TEXHOJIOTH TPAJULIIMHUM MIIX0AaM, a 1X pallloHaJIbHE Ta
MEearoriyHo OOIPYHTOBAHE BIPOBAKEHHS B OCBITHIM mporec. Came 1HTerparis
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Henocrarmiit po3BUTOK (nndepenuitoBaHis, IHTCTPyBaHHA, anreOpaidyHUX MEPETBOPCHD)
MaTeMaTHYHOI IHTYILT oOMexye (popMyBaHHA BHYTPIIIHBOI'O PO3YMIHHS MaTeMaTHYHHMX
3aKOHOMIPHOCTCH. .
CritaiHICTh KPUTHYHOL Bukopucranus uu@poBUX IHCTPYMEHTIB BMMarae Bl 3,100yBadiB
OLIHKH PE3y/IbTaTIB aBTO- OCBITH BMIHHS TICPEBIPATH MPABMIBHICTH OTPUMAHHX PE3YIbTATIB Ta
MaTHU30BaHUX OOUUCIIEHb OLIIHIOBATH X BIJIIOBIIHICTB IIOCTABIEHIHN 3a1aul.
HeoOxiaHicTh CB11OMOT0O Benuka KUIBKICTb JIOCTYITHUX LM(PPOBUX IHCTPYMEHTIB HE 1IOTPEOYE |
BMOOPY MaTCMaTHYHHUX ME- | BIJ CTYACHTIB 34aTHOCTI IIPAaBWIBHO OOMpaTH aAcKBaTHHUH MareMma-
TOJLIB THYHHUH anapar Juis po3B’a3aHHsd IpodeCiiHmX 3a1a4. ;
BUKIIHKH BHKOPHCTAHHS I'e- | 3aCTOCYBAHHS MOBHHX MOJCICH Ui CTBOPEHHS IIPOrPAMHOTO KOXY |
HEPATHUBHOIO ITY4YHOI'O abo po3B’sI3yBaHHA 3a/ia4 HE 110Tpedye rIMOOKMX 3HaAHb AMCKPETHOT
IHTENEKTY | MareMaTUKH Ta JIOTIKU JUISl HEPEBIPKU KOPEKTHOCTI aJITOPUTMIB.
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UPOBUX IHCTPYMEHTIB y HABUAHHSA, a HE 1X ITHOPYBAHHSA 3apaan 30epeKeHHs ycTa-
JICHUX METOJIB, BUCTYIIA€ OJTHUM 13 KJIFOUOBHX 3ac001B 3a0e31ecucHHs GpyHTaMeHTahb-
HOCTI MaTEMAaTHYHOI MATOTOBKHU. Takui MigXiJ COPHUITHME IOE€THAHHIO KIACHYHUX
MaTEMaTUYHUX 3HAHD 13 MOKIUBOCTIMHU Cy4aCHHUX TCXHOJIOTIH 1 CTBOPUTH YMOBH IS
dbopMyBaHHS TJIHOOKOTO PO3YMIHHS MaTCMaTHYHHX OCHOB Yy HOBOMY HH(PPOBOMY
OCBITHBOMY CEPEC/IOBHIIIL.

Cnucok BUKOPHCTAHUX JKepet:

1. Cumipin O. M. Hudposizaiis OCBITH, OCBITHBOTO Tipoitecy // Enmmkmoneais ocitu / Harr.
akaJ. reji. HayK YKpainu: 2-re BH/I., 1010B. Ta nnepepo6. Kuie: FOpinkom Iutep, 2021. C. 1099-1100.

2. LiH, Wang G, Lu M, 2023, Exploring the Path of Educational Digital Transformation and
Shanghai Practice. journal of East China Normal University (Education Science Edition), 41(03): P.
110-120.

3. Scopus. 2026. CrarTi Ha TeMY HPoOJIEM PO3BUTKY (hDYHIAMEHTAIBHOT MATCMATHKH B YMO-
Bax uupposizauii URL: https:/clipr.cc/CK.7tW (narta 3sepHenns 08.04.202¢)

4. Aquino, E. T. M. (2024). Analysis of the alignment of curriculum, instruction, and assess-
ment in higher education mathematics. American Journal of Multidisciplinary Research and Inno-

5. Clark-Wilson, A. (2024). (Re)Assessing Mathematics Education in the Digital Age. Pro-
ceedings of the 14th International Congress on Mathematical Education. URL:
https://doi.org/10.1142/9789811287183 0010 (nara 3sepuenns 09.04.202¢)

6. Fitrah, M., Setiawan, C., Widihastuti, Y., & Marinding, iH. (2024). Evaluation of digital
technology management in mathematics learning. Nordic Journal of Comparative and International
Education, 14(1), 45-62 URL: https://doi.org/10.7577/njcie.5926 (nara 3sepHenHs 09.04.2026)

7. Gamit, A. M. (2023). Embracing digital technologies into mathematics education. journal
of Curriculum and Teaching, 12(1), 283-298 URL: https://doi.org/10.5430/jct.v12n1p283 (mara
3pepHeHHsA 09.04.2026)

8. Mustafa, A. N. (2024). The future of mathematics education: Adaptive learning technol-
ogies and artificial intelligence. International Jjournal of Science and Research Archive.
URL: https://doi.org/10.30574/1jsra.2024.12.1.1134 (nara 3BepHenns 09.04.2026)

9. Saat, N. A., Alias, A. F., & Saat, M. Z. (2024). Digital technology approach in mathemat-
ics education: A systematic review. International Journal of Academic Research in Progressive Ed-
ucation and Development. URL: https://doi.org/10.6007/ijjarped/v13-i4/22956 (mara 3BepHCHHSA
09.04.2026)


https://clipr.cc/CK7tW
https://doi.org/10.54536/ajmri.v3i5.3376
https://doi.org/10.1142/9789811287183_0010
https://doi.org/10.7577/njcie.5926
https://doi.org/10.5430/jct.v12n1p283
https://doi.org/10.30574/ijsra.2024.12.1.1134
https://doi.org/10.6007/ijarped/v13-i4/22956

X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

CEKIIIA 5.
CYYACHI JOCJIP)KEHHS B COEPI TYMAHITAPHUX I

IOPUJUYHUX HAYK B KOHTEKCTI €BPOIHTEIPAIIII

JAumurtpoBa A.,

A-p, DOLEHT,

bypracku nbpikaBeH yHuBepcuteT ,,IIlpod. a1-p Acen 3narapos”,
boearapus

ORCID ID 0000-0002-5883-1478

POJIATA HA NTIPUOBIIABAIIUTE ITPAKTUKMU I1PU ITIOJBOPA HA
INIEPCOHAJI 3A IPUBJIMHAHE U 3AABPKAHE HA TAJIAHTHU HA
INPUMEPA HA OPTAHU3ALIMA OT CTPOUTEJIHUA OTPACD.I

Pezrome. Cmamusama uzcinedsa porsma Ha npuoduasawume npakmuxu 6 npo-
yeca no noobop Ha NEPCOHA U MAXHOMO 3HAYEHUe 30 NPUBTUYAHEMO U 3A0bPHCAHEMO
Ha Mananmu 8 Cmpoumentus cekmop. Ananuzvm e uzepaoen 6bpxy KOHKpemen opaa-
HU3AYUOHEH CIyYAll Om CMPOUMENHUS OMPACHIl KAMo ce aKyYeHmupa Ha NPUIoNCcU-
Mume ynpasieHcku npakmuxu. Ha 6azama na meopemuuen npezned u emMnupuyHu
OaHHU ce pa3enexncoam pasHume 8b3MOICHOCMY, 0ZPAHUYABAHEMO HA HECb3HAme-
Hume npeopazcvovyu, pazHo0Opa3s8aHemo Ha KaHaiume 3a noooop u cvb30a8aHemo
Ha nookpenauja pabomua cpeoa. llpeocmasenu ca pesynmamu om aukemHo Npoyy-
8aHe cpeo CAyIHcUment, HACOYeHO KbM YO08IeMBOPEHOCMMA, KOMYHUKAYUAMA C Pb-
KOBOOCMBOMO, 8b3HAZPANCOEHUEMO, OOHYCHAMA CUCmeMda U POIsAma Ha MEeHUONCH-
pume. H3s00ume nokazeam, ye npuooduasaujusim nooxoo noonomaza pabomooame-
cKama NpusieKamenHoCm, aHeaxcupaHocmma u yCmouyugomo 3a0bpicane Ha YyeHHu
Kaopu.

Knrouosu oymu: npuobwasawu npaxmuku. noobop Ha NepCoHa; YnpasieHue
HA MAIAHmMuU. 3A0bPXaCAHe HA CAyxcumenu; pabomooameicka npueiekameinocm,
cmpoumenen cexmop.

BbBeaenue

CobBpemMenHuTe OM3HEC Opranv3aluy (QPyHKIHOHUPAT B YCIOBHUS Ha 3acujcHa
KOHKYpEHIMA 3a KBanupuuupanu kaapu. Hapen ¢ texHonornunure, GPUHAHCOBUTE U
MA3apPHUTE PECYPCU, YOBELIKHAT KAIMTAJl CE MPEBPHINA B OCHOBEH U3TOYHHK HA YC-
TOWYMBO KOHKYPEHTHO MPEAUMCTBO. Jlururanuzanuara Ha npodecunTe, AMHAMUKaTa
Ha 1azapa Ha Tpy/la ¥ BUCOKMTE OYAKBaHHS HA HOBUTE IIOKOJICHUS CIIYKUTEIIHA [IPOME-
HST Ha4MHA, 10 KOWTO KOMIIAHUUTE IIPUBJINYAT, OLICHIBAT W 3abpKaT IepcoHall. B
TO3M KOHTCKCT IIPOIICCHT 110 HAOHMpaHEe Ha IIEPCOHAJl BEUYC HE CC CBEXKJIA CMHCTBCHO
JI0 TIOIThJIBAHE HA CBOOOIHA ITO3UIIHS, @ CC IIPEBPBINA B CTPATCTHUCCKH HHCTPYMCHT 32
H3rpakaaHe Ha paboToMaTeJICKH OpaHa U Pa3BUTHE HA OPraHU3allHOHHA KYJITYpa.

160



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

Oco0eno 3navyenue npuaoOMBaT MpUOOIIaBAIINTE MPAKTUKY, T KaTO T€ pa3-
IIHUPSBAT AOCTBIA JO Pa3HOOOpa3HU IPyIH KaHIUIATH U OTPaHUYaBaT PUCKA OT CY-
OCKTHBHOCT IpH NoJA00pa. PaBHUTE BB3MOKHOCTH, HEYTPaJHUAT €3UK B OOSBUTE,
OOEKTUBHUTE KPUTEPUH 3a OLICHSBAaHE, JOCTBIIHOCTTA Ha pabOTHATA Cpesla U MOAKpPE-
ISII0TO OTHOLICHHE KbM pa3IMuusATa Ch3/1aBaT yCIOBUS 3a IPUBIMYAHE HA TaJIaHTH C
pa3inueH npogdecuoHalieH, colnaneH u JuyHocTeH npodun. llenta Ha HacTosmara
CTATHJ € /12 aHAJIN3MPa KaK T€3H IPAKTUKH IOJIIOMAaraT IPUBJINYAHETO U 3abPAKAHETO
Ha TAJIAHTH Ype3 IPUMEP OT OPraHU3alUs B CTPOUTENHUS OTPACHIL.

TeopernueHn 0630p

EdextuBnusar mpouec mo Habupane Ha MepcoHal BKIIOYBA MOCIEAOBATEIHU
eTanu: uaeHTH(UIMpane Ha KaapoBaTa NOTPEeOHOCT, IOArOTOBKA M Pa3lpOCTpaHeHue
Ha 00s1Ba, ynpaslieHUe Ha KaHAUAATypuTe, IPOBEKAaHe Ha MHTEPBIOTa, W300p Ha KaH-
JUJaT U BbBEXK/1aHEe HAa HOBOHa3HaueHMs ciayxurtel [1]. KoraTo Te3u eramnu ca sicHO
CTPYKTYpUpPaHH, OpraHU3alUsATa HaMallgBa PUCKa OT HEMPaBWIEH MOA00p, ONTHMH-
3Upa pa3xoJUTE U IIOBMILABA BEPOATHOCTTA 32 Ha3HAYABAHE HA KaHAMJIATH, YMUTO
KOMIIETEHTHOCTH ChOTBETCTBAT HA CTPATEIMUECKUTE 1ICIIH.

[Ipno6imaBamusaT 1oa00p HaArpaxia TPAJAULUOHHUS MOJIEI, KOMTO YecTo ce
(okycupa BbpXY ThPCEHE Ha ,,d/I€AICH KaHUAAT" 110 OIpaHUYEeH Ha0Op OT KPUTEPHH.
Toli 1mocTaBsi aKLEHT BbPXY CIPaBEIJIMBOTO TPETUPAHE, PABHUTE BB3MOXHOCTH U
OLIEHKATa HAa PEaJHUTE YMEHUs, HE3aBUCUMO OT I10JI, Bb3PacT, ETHUYECKH IIPOU3XO/L,
COLMAJIEH CTAaTyC WK (pu3ndecku karmauuteT {2]. [IprobiaBanero He 03Ha4YaBa CHH-
*aBaHe Ha MpodecroHaNTHUTe KPUTEPUHU, @ TAXHOTO MO-IPELUU3HO U 00EKTUBHO MPH-
narane. I1o To3u HaYMH Opranu3auruuTe JOCTUTAT OO0 MO-IIMPOK KPBI' TaJaHTH, HaMa-
JSIBAT CTEPEOTUIIMTE M U3TPAXKIAT MO-aAANTUBHU €KUIIH.

Cpen naii-BaxHHMTe MPAKTUKU 3a MpHoOIIaBalll moaOOp ce OTKPOSABAT Ch3aBa-
HETO HA HEYTPAJIHHU M JOCTHIHU 00sBH 3a paboTa, OrpaHUYaBAHETO HA HECH3HATEIN-
HUTE MPEAPA3ChABLHN, pa3HOOOPA3sIBAHETO HA KAaHAIUTE 3a HaOupaHe, OOy4YeHHsITa 3a
HEJAMCKPUMUHAIUS, AHTQKUPAHETO HAa BUCUIETO PHKOBOACTBO U IPUJIATaHETO Ha Olie-
HSIBaHE, OCHOBAHO HAa KoMIeTeHTHOCTH [2]. Te3n Mepku mozmnoMaraT Ipo3padHoCcTTa
U [IPEBPBILIAT 1000pa B IIPOLIEC, B KOMTO pazIMYHUTE KaHU1aTh MOraT /1a JIEMOHCT-
pHUpaT HOTEHIMAJIA CH IIPU PABHU YCJIOBUSI.

[lonsituero ,,tajianT® B OU3HEC KOHTEKCTAa HsIMA €JHO3HAuHO ompezeiieHue. To
OOMKHOBEHO CE€ CBBP3BA CbC ChYETAHUE OT CIIOCOOHOCTH, IIOBE/ICHUE, HATJIACH U yME-
HUS, Ype3 KOUTO JANCH CIYKUTEN U3MBJIHABA 33JaUUTE CH MO-0BbP30, MO-KauyeCTBEHO
w1 no-e(heKTUBHO OT ocTananuTe [3]. CraenoBaTeNHO yHPaBIEHUETO HAa TANAHTH HE
ce M34epIiBa ¢ TIXHOTO HaeMaHe, a BKIIIOYBA Pa3BUTHE, MOTHBALIMSI, MPU3HAHNE U 3a-
abpxkane. [IpuBnryaHeTo Ha TalaHTH € AaKTUBEH MPOIEC, IPU KOHUTO OpraHu3alusTa
LIEEHACOUCHO TOCTUra A0 MOAXOANIIN KaHAUIATH, a CJe/l Ha3HaYaBaHETO OCUTYPsBa
YCJIOBHSA 33 ABJATOCPOYHA aHTAKUPAHOCT Upe3 00ydeHHe, KapuepHO pa3BUTHe, OamaHc
MeX Iy MPOPECUOHATIEH U JTUYEH )KUBOT U MOAKPEIALLO yrpasieHue (4], [3], [6].

IIpnodmaBamu NpaKTUKA NPH NMOAOG0Pa HA MEPCOHAT B CTPOUTEIHHUS OT-
pachbi

Pasriexjanata opraHuzanus OCBIIECTBSBA JCHHOCT B CTPOUTEIIHUA CEKTOP,
BKJIFOUBAIIl IIPOCKTUPAHE, HOBO U PEMOHTHO CTPOUTEIICTBO, PEKOHCTPYKLUS U MOJIEP-
HU3alus, THTEPUOPEH Ju3aiiH, ThPrOBUs ChC CTPOUTEIIHU MATEPHAIIN U PECTABPALIUS

lel
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Ha KyJITypHO-HCTOpHYeCKH 00ekTH. CrienndukaTa Ha TO3U CEKTOp Mpernoiara Heoo-
XOJIUMOCT OT KBATU(PUIIUPAHU TEXHUYCCKH, UH)KCHEPHU, aIMUHUCTPATUBHU U yTIPaB-
JICHCKU KaJpu. HeocTUrsT Ha cenuanucTi, JUHAMUKaTa Ha MpoeKTHATa paboTa U
TpPaJAUIIMOHHO O-CIA00TO MPEACTABUTEICTBO HA ONMPECICHH IPYITH, HAIIPUMEP JKCHH
U XOpa C YBPEKIaHUs, IPABIT MPHUOOIABAIIIUSA MTOAXO0] 0COOCHO 3HAUUM.

B u3cnenBanus opraHu3alioOHEH Cllydail ce M3MOJI3BaT JIBa OCHOBHU TOJIX0J1a
3a HaOupaHe Ha MEPCOHAN: BHTPCIICH U BBHIICH. BhTpemHUAT mog00p ce OCHOBaBa
Ha pa3BUTHE U MOOHIHOCT HAa HAJUYHMS YOBCIIKM KanUTal, JIOKATO BBHIIHUAT
BKJIIOYBA CHTPYAHUUECTBO ¢ BiopoTo mo Tpyaa, yacTHH areHIuu 3a nox0op u myOou-
KyBaHe Ha 00sBu. [Ipu Heo0X0aMMOCT ce U3MoJ3BaT U Bb3MOKHOCTH 3a BKJIIOYBAHE Ha
MJIAJIM CHELHATUCTH, BKIIFOYUTEIHO Yype3 nporpama ,,CtapT Ha Kapuepara“, Haco4eHa
KbM JIMLa 10 29 rouHu ¢ BUcilie 00pa3zoBanue U 6e3 npodecruoHaleH OMUT Mo Celu-
ATHOCTTA.

[IpouechT no moadOp 3amoyuBa C €KEroAHa HACHTU(PUKALKSA Ha MOTPEOHOCTUTE
or nepconait. Otaen ,,YoBemku pecypcu” chrOupa mHdopmaius OT PHKOBOIHUTE
3BCHA M M3TOTBS MPOTHO3CH IUIAH 3a KaJipoBu HYKau. Ciea yTBBPKIABAHETO MY CC
IIPEMUHABa KbM THPCCHE Ha KaHIUJATH, KaTo MPEAUMCTBO CE JaBa HAa BBTPCIITHUS 110/
00p, a npu JMICca Ha MOIXOAIIIN KaH/IU/1aT!H CC aKTUBUPAT BhHIIIHU KaHaiu. [IpenBa-
PUTCIHUAT MMO00p BKJIIOYBA aHAIU3 Ha aBToOMorpaduu ¥ MOTHMBAIIMOHHM NMHCMA, a
CBIIMHCKUSAT MOJ00P Ce peann3upa 4pe3 CTPYKTYPUPAHH HHTEPBIOTA, ICUXOMETPUYHA
¥ CUTYAI[MOHHU TECTOBE.

[IpuoOGuiaBamuTe NPAKTUKY C€ MPOSBABAT YPE3 U3MOI3BAHE HA HEYTpasieH e31K
B 00s1BUTE, (DOKYC BBPXY YMEHUATA, JOCTHI A0 Pa3IMYH{ KaHATH 33 KaHIUAaTCTBaHe
¥ HAaChpUaBaHe HA KAaHAWJATYPH OT MO-IIHPOK KPBr Jaulla. B cTpoutenna ungycrpus,
TPaIMIIMOHHO JOMHHHUpAHA OT MBKe, MOA00EeH MOIX0J Ch3/1aBa YCIOBHS 3a MO-akK-
TUBHO BKJIIOYBAHE Ha KEHHU B MH)KCHEPHH, apXUTEKTYPHH, PECTaBPaTOPCKH, aIMUHHIC-
TpaTUBHM U (PMHAHCOBH poiH. Toll ce pa3mupsBa U KbM MPEACTABUTEIN HAa ETHUUECKH
MaJIIUHCTBA U XOPa C YBPEKIAHUA Ype3 aKUCHT BbPXY KOMIIECTCHTHOCTHUTE, adalTH-
paHa pa0oTHa cpefia, MOAXO/SIN TEXHOJIOTMH U WHIUBUYAIM3UPAHA YCIOBHS Ha
TPY/I.

3a1bpKaHEeTO HAa TAJIAHTH CC MOJKPEIS Ype3 KOMIUICKC OT MEPKH: 00yUYCHHUC U
KapyCpHO pa3BUTHUE, BHEAPSBAHE HA CbBPCMCHHH TCXHOJIOTHH, TPHXKA 38 ICUXHUYHOTO
OJraromnonyuune, 6asanc Mexay paboTra 1 JIMYCH JKHBOT, CHCTEMA 3a IIPU3HABAHE HA pe-
3yNTaTUTE U HAaChpUyaBaHe Ha MpHOOIIaBaIla OpranM3aluoHia Kynrypa. Taka moado-
PBT M 3aIbPKAHETO C€ pasriekAaT He KaTo OTACTHU (PYHKINH, a KATO B3aUMOCBBP-
3aHU €JIEMEHTH OT IAJI0CTHATA MOJMTHKA 10 YIIPABJICHNE HA YOBEIIKUTE PECYPCH.

MeTo10/10rus1 HA M3CJI€IBAHETO

3a orleHKa Ha (PAKTOPHUTE, CBBP3aHH ChC 3aIbPKAHETO HA TANAHTH, € IPOBEACHO
AHKETHO TPOYYBAHE CPEJ CIAYKUTEIN Ha aHAIH3UpaHaTa CTPOUTENIHA OpraHU3alus.
AHKeTHaTa KapTa BKiIouBa 20 BbIpOca, CTPYKTYPUPAHU B TEMAaTUIHHU 00JIACTH: aHTa-
’KUPAHOCT HA CIIYKUTEIUTE, GUPMEHA KYJITypa, KApHEPHO Pa3BUTHUC, Bb3HATPAKICHHC
1 OOHYCH, KaKTO U YIIpaBJICHCKA MOKpena. YacT OoT BBIIPOCHTE ca HACOYCHU KBbM I'O-
TOBHOCTTA Ha CIIYKUTEJIMTE JIa IPEHOpbhyYaT OpraHu3aIusITa, Bb3MOXKHOCTTA 33 KOMY-
HUKAIMS C MCHUDKBPA, BB3IPUATHCTO 32 CIIPABCIJIMBO 3allIalllaHe, YIO0BIICTBOpPE-
HOCTTa OT OOHYCHUTE M pOJISITA HA MCHUJIXKbPA MPU U3ITBITHCHUCTO HA 3a/1a4UTe.
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N3cneasaneTo e mposeneno B ouc cpeaa, Ipu OCUTYPEHH NOAXOASIIN YCIOBHS
3a yuacTtue. V3mon3BaHeTo Ha OTBOPCHHU BBIIPOCH MMa 32 11e1 Ja HaMalli BIHSHUCTO
Ha MPEIBAPUTEIHO 3aJaJCHU OTTOBOPU U Jla TIO3BOJIM ITO-CBOOOJHO U3pa3siBaHC Ha
MHCHUETO Ha pecrioHAcHTHTe. Crejl cucTeMaTU3UpaHe Ha OTTOBOPUTE € MPUIIOKCH
KOMOMHUpaH KaueCTBCH U KOJIMYCCTBEH aHAJIU3, KOWTO MO3BOJISIBA KAKTO 0000111aBaHe
Ha OCHOBHHUTC NIPOLICHTH, TaKa U HHTEPIIPETAIINS HA HATJIACUTE U OLICHKUTE Ha CITYKU-
TEJIUTE.

Pesyararu u anaau3

PesyntaTuTe OoT aHKeTaTa MOKa3BaT BUCOKA CTEIIEH HA YJIOBIETBOPEHOCT U MO-
JOXKUTENHA HarJiaca KbM padotoaarens. Haii-romsm asi ot anketupanure (41%) 3ad-
BABAT, 4€ OMXa Mpenopbryaid padoTara B KOMIIAHHUATA Ha MPUATENH, 34%0 - HA ONU3KU
W ponHUHHM, a 13% - gopu Ha Heno3Hatu. EnBa 12% nocousat, ye He OMXa Npenopb-
JaJid KOMIIaHMATa. ToBa € MHAMKATOP 3a MOJIOKHUTENEH pabOoTOMATEICKH UMUK U
CPABHUTEIHO BUCOKA OPraHU3allMOHHA JIOSUTHOCT.

KomyHnukammsita MeXay CIy>KHTEJIA U PBKOBOJICTBO CHITO € OLICHCHA MOJIOKHU-
TEJHO, HO He 0e3 pe3epBu. 001110 67% OT aHKETHPAHHUTE 3asIBSBAT, Y€ MOTAT CBOOOTHO
Ja 00CHKIAT MPOOJIEMUTE CH ChC CBOSI MCHUDKBD. B cbioro Bpeme 21% otroBapst
oTpuuUaTeiiHO, a 12% He Morar ja npeueHsart. CieoBaTeIHo, MaKap JOBEPHUCTO KbM
PBKOBOJICTBOTO JIa € HAJIUIIC TIPU MHO3UHCTBOTO, CHIIIECTBYBA MOTPEOHOCT OT JIOIIBJI-
HUTCIIHO PA3BUTHC HA YIIPABICHCKUTE YMCHUS, CBBP3aHH C 00paTHA BPbB3Ka, MOJIKpeIia
1 OTKPUTA KOMYHUKAILIUSL.

Oco0eHo cuiieH pe3yaTaT ce HalOJro1aBa IpH BB3NPUATHETO 3a CIPaBEIIHUBO
Bb3HarpaxaeHue. O0mwo 79% OT CAYKUTENUTE CMSTAT, Y€ MOTy4YaBaT CIPaBEIIMBO
3aIlalaie CIpsiMO CIIYXKUTENIHM Ha CXOAHW MO3WLUU B APYrH KomMnaHuu. ToBa mMa
KJIFOUOBO 3HAYEHUE 32 33]IbP>KAHETO HA TAIAHTH, ThH KaTO KOHKYPEHTHOTO U Bb3IPH-
€MaHO KaTo CMpPaBEMJIMBO Bb3HATPAXKICHHE YKPEIBA MOTHBALMATA U HAMaJIsiBa PUCKA
oT HanmyckaHe. Cuctemara 3a OOHYCH ChIIO CE OLICHSIBA MOJOKUTENIHO OT 61% oT pec-
MOHJ/ICHTHUTE, HO 26% HE ca yJIOBJICTBOPECHH, KOCTO MTOKa3Ba HCOOXOAUMOCT OT TO-TO-
JsiMa MPO3PAYHOCT WM HPCIU3UPAHE HA KPUTCPUUTE 32 JOIBIIHUTCIIHO CTUMYJIMPAHC.

Tabnuya 1
O0001eHH pe3yITaTH 0T AHKETHOTO NIPOY4YBaHe
i IlokazarTen OcHoBHM pe3yaraTu |
IIpenopbka Ha KOMIIaHUATA 41% Owuxa nmpermopbuany Ha npuiaTenn: 34% - na 6nu3Ku 1 poa-
| KaTo paborouaresn nunu: 13% - na nenosnaru: 12% ne 6uxa npenopbyanm.

| 67% moraTt 1a tucKytupar npodinemure cu: 21% me morart:

Komynukanus ¢ MCHHIDKBPA
yHHRan JURRD | 12% ne morar ga OTroBOpSAT.

| CrpaBseyinBo 79% BB31pHEMAaT 3alUIaLaHETO KaTo cripaBeliinBo: 12% He ca
| BB3HArPK/ICHHE | cbriactu; 9% HE MOTAT 113 HPCICHAT.
Y 10BIETBOPEHOCT OT 61% ca noBonuu: 26% ue ca gosoiamu: 13% He morar na oTro-
| bonycuTe | BOPAT. )
' | 34% nocouBaT paBHOMEPHO Pa3IpE/CIsIHe Ha 3a1auure; 32% -
Ponst Ha MmeHuKBpa obenuHgBaHe Ha ekuma: 25% - 1oBepuc B CKuIa: 9% He BIKIAT
| | IpUHOC.
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MeHnumxbpeKkaTa pojsi ¢ odepTaBa KaTo BKEH (PaKTOp 3a M3ITBIHEHHUETO Ha
3a/lauyuTe U 3aJbpPKAHCTO Ha CIyKuUTeauTe. Hali-uecTo mocouyBaHUTE MOJIOKUTCITHU
JICHCTBUSI Ca PABHOMEPHOTO pasmpe/eissHe Ha 3aaunTe, 00CIMHABAHETO HA CKUMa U
JIOBEPHUETO B CLIOCOOHOCTUTE Ha ciiykuTenure. Camo 9% OT aHKETUpaHUTE CMSTAT, 4e
MCHUKBPBHT HE MoJromMara paboTHus mpotiec. Te3u JaHHU MOTBbpXKAaBaT, ue MO/I-
KPCIALIUAT CTUII Ha YIIPaBJICHUE UMa IIPsika BPb3Ka C aHTAXXUPAHOCTTa, paboTHATA aT-
Mocdepa U Bb3IMPUATUCTO 33 OPraHU3alOHHA CIIPABEIIUBOCT.

KadecTBeHMAT aHaIM3 HOMBJIBA KOJIMYCCTBCHUTE pe3ynTat. CIy)KUTEIUTE ce
YyBCTBAT yBaXXaBaHMW, IICHAT €KUITHATa paboTa U pa3ro3HaBaT MOAKpenaTa OT CTpaHa
Ha KOJIETMTE M PHKOBOACTBOTO. HabmomaBa ce crpeMex KbM npoeCHOHATHO Pa3BH-
THE M KapuepeH pacTeX, KaKTO U MOJIOKUTEITHO OTHOIICHHE KbM Bh3HATPAXKICHHUITA
u 6onycute. ChILEBPEMEHHO C€ OTKPOsBAT 00JaCTH 3a MOJ0OPEHHUE: BhTPEIIHATA KO-
MyHHUKaIlsl, HHIMBHyaTHaTa 00paTHA BPbH3Ka, MPO3PAYHOCTTa HA OOHYyCHATa CHC-
TeMa W JOMbIHUTETHUTE HHUIIMATHBY 32 aHTQXKHPAHOCT.

JucKycusi M NpaKTHYeCKH HACOKH

AHanu3bT MOKa3Ba, 4e NPUOOIIABAIIATE NPAKTUKKA UMAT ABOMHA GyHKIms. OT
C/IHA CTPaHa, TC PA3IIUPSBAT JOCTHIIA IO TAJIAHTH YPE3 MO-CIIPABE/UIMB U MI0-OTBOPCH
npoiiec Ha noj100p. OT apyra cTpaHa, T IOAIoMaraT 3a{bp>KaHeTo, 3al0TO U3TPaxK-
JIaT YyBCTBO 32 MPUHAUIC)KHOCT, yBAXKCHUCE U OpPTraHU3aIlMOHHA CIPaBeJIMBOCT. B pas-
TJICKJAHUSL OPTaHU3AIIMOHCH CIIy4ai mproOIaBaHeToO € 0COOCHO BaXKHO IMOPAJIH CIie-
nudukara Ha CTPOUTETHUS CEKTOP, KbJAETO NMPOHECUOHATHUTE POJU YECTO Ca 0OBBP-
3aHH ChC CTEPEOTUTIM OTHOCHO TIOJI, BH3PACT WK (PU3NUECKHA BH3MOXKHOCTH.

[IpakTUKUTE HA OpTraHU3AIUsATA TOKA3BAT CTPEMEXK KbM MpeMUHABaHe OT (op-
MaJjieH MoJ00p KbM CTPATETHUYECKO YIIPaBICHUE Ha YOBEIIKHUs Kanutaja. CTpyKTypH-
paHUTE UHTEPBIOTA, OIICHIBAHETO HA KOMIIETCHTHOCTH, BKJIIOUYBAHETO HA MJIAJIN CIIe-
ITHAJTUCTH, aJalTUPAHEeTO Ha paboTHATA Cpeia U TIOJIKpernarTa 3a pa3IndHu TPYIH CITy-
XKUTENW Ch3J1aBaT YCJIOBHS 3a O-YCTOWUYMBO pa3BUTHE Ha NepcoHaa. Taka paboTonaa-
TEJISIT HE CaMO MIPUBJIMYA KAH/IUJIATH, HO U Ch3]1aBa CPe/ia, B KOSITO TE MOTAT J1a Pa3BUAT
MOTCHITNAJIA CH.

Ha 6a3ara Ha HarpaBeHus: aHAJIM3 MOTar Jia 0bJaT GopMyIUpaHU HIKOJIKO ITpaK-
THYeCKH Hacoku. Ha mbpBO MsicTo, IproOImapaniusaT noa0op ciacasa jia 6bAc HHCTH-
TYIIUOHAJIM3UPAH YPE3 NMMCMCHA MMOJIUTHKA, KOSTO OIMKMCBA IPUHIIUIIUTE 33 PABHU Bb3-
MO>KHOCTH, CTAITUTC HA OIICHABAHE M OTTOBOPHOCTHUTE HA yYaCTHHUIIMTE B niporieca. Ha
BTOPO MSCTO, HEOOXOAMMO € PEeryJsapHO OOy4YeHUE Ha CIYKWUTEIUTE, y4acTBAIH B
moadopa, ¢ aKIEHT BhPXY Pa3Mo3HaBAaHETO HA HECH3HATEITHU MPUCTPACTHUs, (OPMYITH-
paHeTo Ha OOCKTUBHU BBIIPOCH M OIICHKATa Ha KOMIIETEHTHOCTH. Ha TpeTo MscTo, Ka-
HaJUTE 32 IOCTUTAaHE 10 KaHAWAATH MOTaT Ja ObaaT pa3iMpeHn Ype3 MapTHLOPCTRA ¢
VHUBEPCUTETH, MPOGECHOHATHN OOIITHOCTH, CIICIIUATU3UPAHNA OpTaHU3aAINHA 1 UHUITH-
aTUBU, HAChPUYABAIIN YHACTUETO HA KEHHU U YA3BUMU I'PYITH B TEXHHUECKH MPOdECH.

OT rnegHa TOYKA Ha 3abP’KAHETO HA TAJaHTH OCOOCHO 3HAYCHHE MUMAT IPO3-
pavyHOCTTa Ha OOHYCHATa CHCTEMa M Ka4eCTBOTO HA BHTPCIIHATA KOMyHHKaIusi. Ma-
Kap MO-TOJIsIMaTa 4acT OT CIY>KUTCIUTE J1a ca yIOBJICTBOPCHH, JICIBT HA PECIOHICH-
THUTE, KOUTO U3Pa3sBar Pe3cpBu KbM OOHYCHTE HJIM HE YCEHaT JocTaTbuHa cBoOo1a 3a
pasroBop ¢ MEHWXKbpa, HE ¢ npeHeOpexkuM. ToBa HAcOUBa KbM HEOOXOJUMOCT OT
SICHH KPUTCPHUU 3a CTUMYJIUPAHE, peryjisipHa oOpaTHa Bpb3Ka, HHIMBUIYATHHU CPEIIIH,

lo4
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EKUIIHU OOCHXKAaHus U aHOHMMHU KaHaju 3a crnojensHe na npodnemu. [Ipuobasa-
njaTa KyJltrypa ce moJIbpika He caMo upe3 MOJUTHKH, a U Upe3 eKCTHCBHU MPAKTHKU
Ha U3CIyIIBaHe, YBAKCHHUE U HABPEMEHHA TOJIKpETa.

OrpanuyeHusi ¥ HACOKHM 32 ObJelH N3CJIeIBAHUSA

Hacrosmoro uscneaBane nMa mpakTUYecka HACOYCHOCT M CE OCHOBaBa Ha KOH-
KpETHA OpraHu3allusg OT CTPOUTEIHMS OTpachl. ToBa MO3BOJIsABA JICTAHJICH IMOTJIE]
BBPXY pCaTHU MPAKTUKU B CTPOUTCIIHUS CEKTOP, HO OrpaHUYaBa Bb3MOKHOCTTA pe-
3yATaTUTE J1a ObaT AaBTOMAaTUYHO 000OIICHH 3a BCUYKH (pupMu OT oTpachbiia. Jombi-
HUTEJHO OrpaHUYeHUE € (PaKkThT, Ue aHKETHOTO MPOy4YBaHE OTpa3sBa HArjJacHUTe Ha
CITYKUTEIIUTE KbM OIpeAeicH MOMEHT. Bb3npusarusiTa 3a Bb3Harpaxiaecnue, pa3BuTue
W YMpaBJICHCKA MOJKpena MOoraT a ¢ce MPOMEHST B 3aBUCUMOCT OT HKOHOMHYECKaTa
cpena, HaTOBAPEHOCTTA MO MPOEKTH M BTPEIIHUTE OpraHu3allMOHHU IPOMEHH.

bbaemn uzcnaeaBanus Ovxa MOIVIM Jla Pa3lIUPAT aHAIKM3a 4Ype3 CPaBHEHUE C
JPYTY CTPOUTENIHH OPraHU3allK, BKJIIOUBAHE HA MO-TOJIsIMA M3BaJIKa U U3MOJI3BAHE HA
CTaHJAAPTU3UPAHU CKAJIM 3a U3MEPBAHE HA aHTAKUPAHOCT, OPTaHU3AI[MOHHA CTIPABE/I-
JUBOCT ¥ HaMepeHue 3a Harmyckane. [lose3no 6u Ouiio u mpocieasiBaHe Ha eeKTa OT
KOHKPCTHU MPUOOIIABAIIN MCPKH BbB BPEMETO, HAIIPUMEP CJIC/T BHBCKIAHE HA HOBU
oOy4dcHHsI, MPOMEHU B OOHyCHATa CUCTEMa WJIM MPOrPAaMU 332 HACTaBHUYECCTBO. Taka
MOJKE J1a C€ OIICHU HE CaMO BB3IPHUITHECTO HA CITYy’KUTEIUTE, HO M PCATHOTO Bb3JICHC-
TBHUEC BbPXY TCKYUYCCTBOTO, MPEACTABSIHETO U MPUBIMYAHCTO HA HOBU TAJIAHTH.

3akir0uenue

[IpuobmaBauTe MpakTUKU MIPU MO00pa HA MEPCOHAN ca ChUIECTBEH (pakTop
3a MPUBJIMYAHETO U 33IbPXKAHETO HA TATAHTU. Te Mo3BOJISIBAT HA OpraHU3alUNATE Ja
JOCTUTHAT 10 MO-pa3sHooOpa3eH Kpbl KaHAMIATH, Ja OrpaHuvyaT CyOE€KTUBHOCTTA B
OLICHSIBAHETO U JIa U3IrPaJIAT MO-CcrpaBeiuBa paboTHa cpena. Pasrienanust ciaydaid
MOKa3Ba, Y€ MPUJIAraHeTO Ha HEYTPATHU O0SIBU, OOEKTUBHU KPUTEPUU, CTPYKTYPUPAHU
MHTEPBIOTA, MOJKPENsIIia KyATypa U MEPKHU 3a Pa3BUTHE HA CIIYKUTEIUTE MOKE Ja
MOBUIIN pabOTOATEIICKATA IPUBJICKATCITHOCT U OPTaHW3allMOHHATA JIOSITHOCT.

PesyntaTtuTe OT aHKETHOTO IIPOydYBaHE MOTBBHPIKIABAT, Y€ CIY>KUTCIUTE KAaTO
15710 OLICHSIBAT MOJIOXKHUTEIHO paboTHATA Cpe/la, Bh3HATPAKICHUETO, OOHYyCHATA CHC-
TEMa W ymnpaslicHcKaTta mojkpena. OcHoBHUTE (aKTOpH 3a 3abpKaHe ca jaodpara
ekuItHa arMocdepa, CIIpaBeVIMBOTO 3aIUIAIIAHE, B3MOKHOCTUTE 33 PA3BUTHUC U T10]1-
KpCIAIIUAT CTHJ Ha yrpaBiicHue. B chIioTo Bpeme ca HeOOXOAMMU JAOMbIHUTCIHH
ycuaus 3a noAoOpsBaHe HA KOMYHUKALUATA, IPO3PAYHOCTTA MPpU OOHYCUTE U UHAU-
BUJlyajHaTa 00paTHa Bpb3Ka.

[IpakTiyeckaTa CTOMHOCT Ha pa3riielaHus IPUMEP CE U3pa3siBa B TOBA, Y€ MPHU-
o0l111aBaHeTo MOXe J1a ObJe MPUJIOKEHO U B CEKTOPH, KOUTO TPAJUIIMOHHO CE BH3IPH-
eMaT KaTo MO-KOHCEPBATUBHU IO OTHOILICHUE HA pa3zHooOpasueto. CTPOUTEICTBOTO
M3UCKBA BHUCOKA CTEMEH HA KOOPAWHAIUS, TEXHUYECKa KOMIIETEHTHOCT U JIOBEPHE
MEXKJly YYaCTHUIUTE B MpoekTute. UMEHHO mopaayu TOBA OpPraHU3AlMUTE B CEKTOpa
UMaT UHTEPEC Jia MPUBINYAT Pa3IudHu npodecruoHa I npoduiiv u 1a cb3gaBaT yc-
JIOBUSI, B KOUTO BCEKHU CIIYXKUTEJ J1a JOMPUHACS UPE3 CBOUTC YMCHHSI.

CrnenBai eram B pa3BUTUCTO HA MPUOOIIABAIIATA MOIUTHKA MOXKE J]a ObJIC I10-
CUCTECMHOTO U3MEpBaHE Ha HelHaTa epekTuBHOCT. [loaxoasmuim uuuKaTopu ca 6post
Ha KaHJIWJIATUTC OT PA3W4YHU TPYIH, IPOLCHTHT HA MPEMUHAIUTC MIPE3 OTIACITHUTE
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eTanu Ha moa0opa, CpeAHaTa NPOABIKUTEIHOCT Ha 3a€TOCTTA, yYaCTHETO B OOyYEHUS,
BBTpELIHATa MOOMIIHOCT U paBHHILATa Ha yIOBJIETBOpEHOCT. [IpocnensBaneTo Ha Te3u
noKa3aTeIu OU MO3BOJIMIIO YIPABJICHCKUTE PEIICHUs Ja ObJaT OCHOBAHH Ha JJaHHHU, a
HE caMmO Ha 00Illa [pelieHKa.

B nbarocpoueH miuaH ycTOHYUBOTO 3aIbpKaHE HA TAJTAHTU U3UCKBA CHIJIACyBa-
HOCT MEKy T0A00pPa, BbBEKJAHETO, PA3BUTUETO, OLEHABAHETO U Bh3HATPAXKICHUETO.
Koraro te3u nporuecu ca cCBbp3aHH 4pe3 00111 JIOTUKA Ha CTIPaBEJINBOCT U MOJKpeENa,
CJIy>KHTEJIUTE II0-JIECHO pa3llo3HaBaT OpPraHU3alUsATa KaTo MsCTO 3a IpodecroHaiHa
peanu3anusa. Taka npuoOIlaBaliuTe NPakTUKU C€ MPEBPBLIAT HE CAMO B MOpPAJEH H
COLIMAJIEH aHTAXXUMEHT, a U B peasieH YIPaBJIEHCKU PECYpC 3a IOBUINABAHE HA KOHKY-
PEHTOCIIOCOOHOCTTA B CTPOUTETHUS CEKTOP.
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EKOJIOI'TYHA IOJIITUKA €BPOIIEMCBHKOI'O COIO3Y TA €BPO-
NMENCBHKUHN 3EJJEHUN KYPC

Anomauia. Ananizyemvcsa mexanizmu peanizayii ekonoeiunoi noaimuxu €gpo-
neticbkoeo Cor3y, Wo pe2ynons npasosi acnekmu 0ocacHenHs Llineti cmanozo po-
36UMKY, OXOPOHU O0BKiNsA, HOPOMbOU 3i 3MIHOIO KAIMAmy, nepexody 00 KIiMAMUyHO
HelUmpanbHol eKOHOMIKY Ma NUMAHHs €8ponelicbkol inmezpayii Yrpainu vy cgepi 3a-
Xucmy O08KILIA.

Knwuoei cnoea: exonociuna nonimuka, 3ejieHuli nepexio, KiiMamuyHa
HelmpanbHicms, €8ponelicbKa 3eieHa y200a, YUpKYIsApHa eKOHOMIKA, 3MIHa Kiimamy,
acquis €sponeiicokoco Coro3y, inmezpayisa 0o €8poneiicokoeo Coro3sy.

Exonoriuna nmonituka €Bponelicbkoro Coro3y peryiioe npaBoOBi 3acajud 0XO-
POHM JTOBKULISA, OOPOTHOY 31 3MIHOIO KIIIMATY, pallOHAIbHE BUKOPUCTAHHS MPUPOI-
HUX PECypCiB Ta NEPexi] A0 KJIIMATHYHO HEUTPaTbHOT EKOHOMIKH.

[IpaBo €Bponelicbkoro Coio3y 3aXUCTy JOBKUIS € OJHUM 3 Hail PO3BUHEHUX
KOMITOHEHTIB acquis €C Ta MICTUTh 3HAaYHUI 00CAT HOPMATHBHO-NPABOBUX AKTIB, IO
PEryIOI0Th MUTAHHS 3aMO0IraHHs aHTPOMOr€HHUM (PaKTOpaM 3MIHH KJIIMAaTy, yIIpaB-
JIHHS BLAXOAAMH Ta MPOMHUCIOBUMHU BHKUAAMU, AISUIBHOCTI 13 CKOPOYEHHS BUKHIIB
MIAPHUKOBUX T'a3iB, 30CpC)KCHHS O10pPI3HOMAHITTS B YMOBaX pyHHYBaHHS JOBKULIS B
HACJII0K 0€31yMHOI0 BUKOPUCTAHHS IIPUPOTHUX PECYPCIB.

Ciin 3ayBaskutH, mo npaBo €C 3axucTy JOBKUUIS BIAPI3HAETHCS KOMILICKC-
HICTIO Ta 3yMOBJICHA TJIOOAJIBHUMH BHKJIMKAMU, TTOB’I3AHUMH 3 PYHHYBaHHSM CTaINX
CKOCHCTCM, BUCHAKCHHSIM IIPUPOJHUX PECYPCIB Ta 00’ EKTUBHUMH Ta CY0’ €EKTHBHUMHU
dhaxTopamu 3MiaM KiaiMary. [lo3umis €Bponeiickkoro Coro3y mo10 GopMyBaHHS €KO-
HOMIYHOI'O PO3BHTKY HAa OCHOB1 BUCOKMX CTaHJAPTIB OXOPOHM JOBKIII Ta MPAarHEHHs
JOCSTTH KJIIMaTUYHOI HEUTPAIBHOCTI BIAOOPaXA€ThCSI B €KOJIOTTUHII Ta €eHePreTUUHIM
noiiTukax €Bponeiicbkoro Coro3y. BaxiuBuM KpokoMm y cdepi 3aXUCTy JOBKILISA
ctaiio pimreHHs €C npo JOCATHEHHS KJIIMaTUYHOI HeWTpanbHOCTI 10 2050 poky Ta ne-
pexij 10 €KOJOTTYHUX CTaHAapTiB 3a BciMa noJitukamu €C [11.

Bianosiano o crarti 191 Pozainy XX Jloroopy npo pyHKII0HYBaHHS €Bpo-
nieficekoro Corosy (nam — JIOEC) Exonoriuna nonituka €C 3ade3nedye J0CATHCHHS
HACTYITHHUX IIIJICH: 30€PEeKCHHS, 3aXUCT Ta MOKPAIICHHS SKOCTI JOBKULIS; 3aXHUCT 3]10-
POB’s JT0JICH: BUBAXKCHE Ta paIliOHAIbHE BUKOPUCTAHHS IPUPOJIHUX PECYPCIB: 3aX0 U
31 CIPHUSHHSA Ta MDKHAPOJIHOMY PIBHI JJIS BUPIIICHHS PET1IOHAIBHUX Ta BCECBITHIX
po0JIeM JA0BKULIA Ta, 30KpeMa, 6opoTrba 31 3MiHOIO KiniMary {2].

JlocmigHUKH 3BEpTalOTh yBary Ha Te, 10 €KOJIOTIYHE Ta KiiMarudHe npaBo €C
€ 6araTopiBHEBOIO CUCTEMOIO HOPM, SIKa ITO€HYE TOJIOKCHHS TIEPBUHHOTO TipaBa |3 1.
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3okpema, ctatTi 191-193 JOEC nporonomyoTs Taki NPUHIUNIH 3aXUCTY JOBKIIUIA,
SK TPUHITUT TPEBCHTUBHOCTI, «3a0pyAHIOBAY IJIATUThY, YCYHCHHS IIKOAU Y JIXKEpei
il BAHUKHCHHS TOIIO Ta Y3TOKYETHCS 13 BTOPUHHUM 3aKOHOJIaBCTBOM, ITI0 BCTAHOB-
J10€ 000B’SI3KOB1 CTaHAAPTH OXOPOHH JIOBKIIISA 1 3000B’I3YIOTh KpaiHU 3a1o0iraTy 3a-
OpyJHCHHIO Ta CKOPOYYBAaTH BUKU/IU TAPHUKOBUX T'a3iB.

E€ppomneiicekuit [lapmament y 2019 poiil npeactaBuB cBoe 6aueHHs peaizaliii
Llinme#i cTanoro po3BUTKY y YACTHUHI 3aXUCTy HABKOJIMIIIHBOTO cepeaoBuiua. Ilpwuii-
HATTS B paMKaxX BUKOHaHHS [lapu3bKkoi yroau npo 3MiHy KJiMaTy aMOITHOT 1HII[IaTHBU
€Bporneiicpka 3enena yroaa qis €C ta ioro rpomanss (European Green Deal) npomno-
HY€ MEXaHi3MH IS IEPETBOPEeHHsI €BpONM Ha KIIMATHUYHO HEHTPaTbHUN KOHTHHEHT
10 2050 poky Ta BUMarae Bijl €BpONEHCHKUX KpaiH 3a0e3neueHHst HyJILOBOTO 3a0py/I-
HEHHS JTIOBKULIA, BIITHOBJIEHHS O10p13HOMAHITTS, NEPEXOAY 10 LUPKYJIIPHOI, 3aMKHY-
TOI0 €KOHOMIKH, EHEProe()EKTUBHOr0 OyI1BHULITBA, 3aMPOBAIXKEHHSI COL1aTbHOTO Me-
XaHI3MY CIPaBEJIMBOrO MEPEXOAY Y BUPILICHHS 3arajibHOMIOACEKUX MPoOJieM 3MIHU
KiimMary [4].

€pporiciiceka 1HTErpamisi Ykpainu 3 imiei no3uilii HabyBae ocoOIMBOrO 3Ha-
YCHHS, OCKLIBKH, Iiepeadadyae CyTTEBI 3MIHH HAIllOHAJIBLHOIO 3aKOHOJABCTBA Ta
3MIIHCHHS IHCTUTYIIIHHOI CIIPOMOIKHOCTI. Y CBOIO Yepry Taka IMIUICMEHTAIs MpaBa
€porneiickkoro Coro3y y cdepl 3aXuCTy JOBKULIS CTa€ BaKIHUBOIO CKJIA0BOIO
BHPIIICHHS CKJIQIHUX IIP0OJIeM 30€peiKEeHHsI Ta BITHOBJICHHS HABKOIMIITHLOTO CePeI0-
BHILIA B YMOBAX arpecii pocli npoTu YKpaiHu.

CBponelicbKa 1HTerpawis YKpainu y uiid cgepi He 00MEXY€eTbCS BUMOTOFO 1010
OPUMAHATTS BIANOBLIHOIO HAIIOHAJLHOIO 3aKOHOAABCTBA, a MNOTPEOYeE CTBOPEHHS
BIJINOBIJIHO1T €(pEKTUBHOT 1HPPACTPYKTYPH, 3ATyUEHHS 3HAYHUX (PIHAHCOBHUX PECYPCIB
Ta peaizaliio NPOEKTIB MI)KHAPOJHOI TEXHIYHOT JOMOMOTH, 10 Y KOMILJIEKC] J03BO-
JIMTH pealli3yBaTH MOXKIIMBOCTI [OJI0 3aTyUYEHHS 3€JICHUX 1THBECTULIA Ta MOJAEpHI3aLI{
€KOHOMIKH 3 BpaXyBaHHSAM MOTPEO CTAIOTO PO3BUTKY Y KpaiHH.

Bianosigro g0 3Bity €Bponeiicskoi Komicii 2025 poky, onpuiitoiHeHOTo 4 Ju-
cronaga 2025 poky, YKpaiHa jgocsriia nporpecy 3a HanpsMoMm «JIoBKILIsS Ta 3MiHa
kimnmaty» (Po3ain 27) [51.

3okpema, €Bpomneiicbkka Komicis 3ayBakye, mo YkpaiHa gocsria ycmixXiB y
cdepi KIiMary, BIIHOBUBIIH 00OB'SI3KOBHN MOHITOPHHT, 3BITHICTb 1 Bepu(DiKallilo BH-
KHJI1B IAPHUKOBUX I'a31B, YXBAJIUBIILH ILJIAH JiH 111 CTBOPEHHSI HAIIIOHAIBHOT CHCTEMHU
TOPIiBJ1I BUKUAAMHU Ta MPUWHSIBIIM PaMKOBUH 3aKOH 3 KJIIMAaTUYHOI MOJITUKHU, SKHIM
BIINOBIAAE JTOBrOCTpoKoBid MeTi €C 1moao kiaiMaTuuHoi HedTpanbHocti a0 2050
POKy. YKpaiHa TakoX yXBajaujia HalllOHAJbHWM MJ1aH YIpPaBJIiHHS B1IX0OAaMU Ta 3aKO0-
HOJIAaBCTBO IIOJO 3amo0iranns, 3MEHIICHHS Ta KOHTPOJIIO MPOMHCIOBOTO 3a0pya-
HEHHS, PUHHATTA MJIaHIB YNPABIIHHS PIYKOBUM 0aceiHOM Ta CTpaTeriio pedopMu
eKoJIorTyHoro KoHTpono. [lpote, €Bponeiicbka KoMicis 3BepTae yBary ciabKy 1HCTH-
TYLIHHY CIPOMOXHICTh BIAMOBIAHUX OpPraHiB JAEp>KaBHOI BIaJM, HA HETOCTATHIO PO-
3pOOKy M1/1I3aKOHHUX aAKTIB, HCITOBHE, YACTKOBC BUKOHAHHSA OKPEMUX JHUPCKTUB TOIIIO.
3a pexomeHnaiiero €sporetricbkoi Komicil y 2026 pori Ykpaina moBUHHA 30CEpe/ITH
yBary Ha IIOCWJICHHI IHCTHTYLIHHOI CIIPOMOKHOCTI BiAIIOBIHUX OpPraHiB Jep>KaBHOI
BIIaJM, 3a0€3MEUUTH JIOCTYIT O MEXaHI3MIB IPABOCYIsS: PaTH(IKyBaTH MOIPABKY
Kiram mo MonpeanschbKoro nmpoTokoily Ta aJanTyBaTH HalllOHAJIbHE 3aKOHOJIABCTBO
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1o crangaptis €C 11040 peyoBUH, 0 PYWHYIOTh 030H, Ta ()TOPOBAHMUX Ta3iB: MPUi-
HATH HamioHanbH1 Ctpaterito Ta [lman aiii 1m10/10 MUPKYISPHOI CKOHOMIKHM Ta 3aKOH,
IO Y3ToIKYEThCS 3 oJIoxkeHHAMHU Perinamenty €C o0 BUPYOKH JIiCIB.
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INNOVATIVE TRANSFORMATIONS OF WEDDING TOURISM IN
THE EU

Abstract. The scientific paper is aimed to analyze and discuss innovations in
wedding tourism in the EU. Attention is focused on tourism products in the process
of organizing the wedding and hoveymoon. Various theoretical approaches have been
considered. The research interest is focused on the challenges that the wedding sector
is facing. An emphasis is placed on the functions and tools of product innovation. The
importance of the needs of the wedding industry, which prompts the introduction of
new approaches have been highlighted. Obstacles to wedding tourism after the
Covid-19 pandemic are analysed. The processes of organizing the wedding and the
honeymoon are highlighted. The specifics of the wedding industry are explored. A
special place is given to the generation of new and innovative products for customer
satisfaction. The author defends the thesis that innovations in wedding tourism are
the basis for providing opportunities for the development of Bulgaria as a successful
destination for weddings and honeymoons.

The scientific paper is aimed to analyze and discuss the development of social
networks and their impact on wedding tourism. The focus is on social communication
channels. Consumer attitudes as far as new communication technologies are con-
cerned are examined. The research interest focuses on the development of wedding
tourism. Emphasis is placed on the opportunities for innovative processes in the wed-
ding sector. The main theoretical aspects are highlighted. A special place is given to
social platforms and their development in the context of the wedding business. The
author defends the thesis that innovation in wedding tourism, through the use of social
media, is becoming a key tool for competitiveness in the wedding services market.

Keywords: wedding tourism, tourist, innovations, social networks, technolo-
gies, social media, organizing honeymoon, satisfaction, economic.

Introduction. Innovations in wedding tourism are an extremely current and
increasingly developing topic. The interest in introducing innovations grows in pro-
portion to the desire to develop, placing emphasis on the challenges facing the wed-
ding industry. Product innovation is defined as the introduction of new or innovative
products or processes capable of providing the wedding sector with a high degree of
added value. This contributes to increasing the levels of exclusivity and differentia-
tion from the competition in the wedding market. It 1s important to highlight the fea-
tures and tools of product innovation to be properly integrated into the wedding and
honeymoon planning process.

The object of the present study is product innovation in wedding tourism. The
subject of research is the innovation of tourism products in the process of organizing
the wedding and the honeymoon. The scientific article alms to analyze innovations
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and their introduction in wedding tourism. The achievement of the goal that is set, is
carried out by solving the following research tasks:

- introduction of new and innovative products for wedding tourism after the
Covid-19 pandemic;

- consideration of basic concepts related to innovation:

- organizing the process of weddings and honeymoons.

Exposition. The most important thing in the stage of economic development
of tourism is the introduction of innovations as a basis for economic growth, as well
as the desire of destination Bulgaria to compete with extraordinary and high-tech in-
tangible assets. The introduction of more and more innovative products and services,
as well as the integration of new technologies in the tourism sector (and in particular
wedding tourism), are a prerequisite and key factor for economic development and
improving the quality of wedding services.

Literature review. The information provision of the scientific article is from
appropriately selected literary sources. They refer to information about product inno-
vations in the wedding tourism of the 21% century. The scientific article contains se-
lected information from various literary and Internet sources. They refer to an analysis
of social networks for mass communication, their history and influence on wedding
tourism. Recent international treaties to reduce tariffs and other barriers to free trade
among nations will make the world you live in more competitive. This is likely to
help improve your future living standards through lower product prices that will allow
your income to stretch further. Manufacturing firms in the United States have demon-
strated a remarkable ability to innovate and reduce costs in response to the challenges
of the global economy. (David N. Hyman, p.1)

Methodology. For accomplishment the objectives of the research and solve the
formulated research tasks, the methods of analysis of scientific concepts on the treated
issues in the specialized tourism literature and synthesis of authors ideas and data
were used. A scientific discussion was held in defense of the authors thesis that inno-
vations in wedding tourism are the basis for providing opportunities for the develop-
ment of Bulgaria as a successful destination for weddings and honeymoons.

The challenges facing tourism companies involves measures that require adap-
tation of available resources, processes, and even values. In this sense, innovative
practices can help overcome barriers to the wedding industry. Once established in
organizations, innovative practices materialize in specific and identifiable processes
such as: product or service development, decision-making, or strategic alliances.

Innovation is a highly analyzed topic in the literature as it presents a positive
effect on increasing profitability, productivity, positioning and developing competi-
tive advantages. Therefore, firms that demonstate proactive and innovative positions
may be able to create market opportunities. Innovation leads not only to economic
growth but also to recovery.

Wedding and honeymoons are considered as one of the potential segments for
the growth and development of international tourism. They are a great source of in-
come generation, contributing to the economy and profitability (Aragones
Jerico&Wu, 2017, p.65). Unfortunately, they took a big turn with the onset of the
pandemic. According to statistics, in 2021, 70% of couples have chosem to change
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their destination and choose a closer one. In addition, only 27% made trips to the

chosen destination, deciding to shorten the stay. In this sense, innovations in wedding
tourism represent a determining factor for the successful improvement and recovery
of the sector. The article aims to bring out ideas that, through their functions and toois,
generate new or innovative products for customer satisfaction.

An important part is the functions and tools of product innovation in hotel fa-
cilities. An innovation management system that meets market and industry require-
ments is needed. The next important part are product innovations in wedding and
honeymoon planning. They must meet completely new needs and allow market ex-
pansion for different consumer demands. Such activity 1s manifested through the pro-
cess of introducing innovations and is essential for economic growth and service im-
provement.

Marketing management in the wedding industry is essential nowadays. Its cor-
rect application can:

- significantly increased employment in the wedding sector:

- to ensure revenue growth of wedding agencies:

- to improve the development of the wedding industry:

- to stimulate the tourist attractiveness of the country and the regions as attrac-
tive centers for wedding tourism.

Overall, wedding tourism in Ukrainian has all the necessary phenomenon con-
ditions for innovative development. As a current global, economic and social, phe-
nomenon, tourism sometimes works both under very severe environmental conditions
(the Covid-19) pandemic) and under great competition. It is characterized by a high
degree of importance of the innovation process, compliance with which is often a key
feature determining the competitiveness of wedding organizations.

Wedding tourism is constantly developing despite various obstacles from po-
litical, economic and social problems. The tourism business is technologies. Con-
stantly changing forms and methods of providing services, discover and develop new
opportunities.

Product innovations is considered one of the strategies of companies aimed at
achieving market competitiveness. Savings on production and distribution costs in-
crease sales, customer loyalty and market share. In this way, the product, understood
as a physical good or service, represents the image of the company. Therefore, it be-
comes a key in many cases an initiator and experimenter in the development and im-
plementation of modern element of its competitiveness (Santos, 2020, p.43).

Technological innovations in the business context refers to the introduction of
improvements and changes in products and/or services, taking into account the opti-
mization of resources (Hernandez, 2017, p.16). In this sense, the importance of tech-
nological innovation, in particular for the wedding tourism sector, is expressed in the
improvement of the quality and efficiency of work.

Innovation management is a term used more on a firm-level basis in the hotel
sector (Nieves and Segarra, 2015, p. 51). It is a management activity that determines
the necessary technology and available resources for the technical and economic
achievement of the organizations corporate goals. It emphasizes innovation and en-
courages the creation of new goods and services .
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Wedding tourism product innovation focuses on meeting customer demands
for new and innovative products and services. They are critical to customer satisfac-
tion. Competitiveness is determined by the development of advantages in the process
of coordination (Lundvall, 2007, p.95). Competitive advantages are considered sus-
tainable when they are not easily attainable. An organization possesses them when it
presents a product or service that has similar functions to other firms in the market,
but provides one or more aspects that are different from the others. This prompts the
customer to decide to buy a specific product/service from a concrete contractor (Re-
gala&Soberanes, 2019, p.140).

Innovations in the tourism industry are mainkly aimed at creating a new tour-
ism product. The development of tourism relies on a set of proven techniques and
strategies for its promotion (Parysheva, 2017, p.16). They rely on new approaches
and application of innovative management methods with the help of information tech-
nology. The introduction of innovations increases the competitiveness of tourism en-
terprises. The creation of new perspectives for different types of tourism increases
consumer demand in the market of wedding services.

Innovations in wedding tourism should be considered as systemic events with
high quality novelty and leading to positive changes. The innovation process in this
branch of tourism is quite specific. As a rule, it gets its recognition on the one hand,
through the market of wedding services and customer satisfaction, and on the other-
mainly due to joint decision-making by tourism organizations. Only this interaction
of all elements (subjects and objects) of the innovation process can lead to significant
synergies expressed in the growth and development of the sector.

The emergence of the modern communication environment has had a pro-
found impact on all service sectors. Modern wedding activity and the work of agen-
cies cannot exist without the Internet. These networks serve as a platform for com-
munication with tourists and evaluation of shared experiences between them
(Parysheva, 2019, p.180). Modern audio and visual content has significantly changed
control technology. Innovation activity in the sector is aimed at creating a new prod-
uct or modifying an existing one. It includes: development of new work methods,
introduction of modern information and communication technologies (ICT), modern
forms of organization and management.(Figure 1).

Introduction ; Development Modern forms

of organization
of modemn of new work £

manorgorgani

Innovation activities

Fig. 1. Innovation activities
Source: Systematization of the author
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Organizing the process of weddings and honeymooms. For the purposes of
the study, we highlight the features and tools of product innovation for wedding and
honeymoon planning. As the organization constantly adapts to the environment, cre-
ativity in people 1s a prerequisite for its successful adaptation and work. In order to
be successful, the organizations need creative managers. These are the managers that
can help the company to adapt easy to the sudden changes in the environment. Influ-
ence of mass communication platforms on the behavior of service users. For the pur-
poses of the research, we put an emphasis on mass communication platforms and,
respectively, the behavior of users in them. The situation nowadays is characterized
by the fast change of the traditional means of acquiring knowledge and by the trans-
formation of the society (Yordanova, 2020). Wedding products and services must be
marketed according to customer needs to be competitive in the digital world. It is
important and necessary for the sector to update the technological inventory that will
favor a large part of the processes of the companies and thus improve the efficiency
of the business.

Active use of social media, such as sharing stories, photos and videos, influ-
ences potential tourists in making a decision to travel to a particular destination
(Javed, 2020, p.852). What Javed said also applies to wedding tourism — the more it
is advertised on social platforms, the more interest and demand it will generate for the
services offered.

Through the development of digital content, conditions for sustainable tourism
can be achieved (Parysheva, 2018, c.180). Social networks are constantly evolving.
They are a major means of communication these days and a very important part of
sharing information. Social platforms are at the core of a company marketing and
advertising. With the ability to reach millions of people worldwide, they offer a huge
variety of virtual content.

The process of organizing a wedding and honeymoon has evolved over the
years through various events. However, there are no defined criteria as a concept of
the organization process. Product innovation functions can be introduced as part of
the wedding event planning process: inventory, monitoring, evaluation, optimization,
enrichment (Figure 2).

Optirmza-

Invento Monitoring Evaluation :
ton

Enrichment

Fig. 2. Functions of product innovation
Source: Systematization of the author based on information from

The specified functions are a set of activities that are logically related, arise and
develop together. For their application, the following conditions must be met:
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- customer orientation for their satisfaction with new and improved wedding
product:

- management and staff commitment to innovation and continuous improve-
ment:

- constant training of working personnel.

The main areas of innovation activity for innovation activity for wedding tour-
ism services are:
production of new types of wedding products and services:
use of new techniques and technologies in the production of traditional prod-

ucts;

use of absolutely new resources:
changes in the organization of production and consumption of products from
traditional tourism, catering and hotel services: innovations in management).

- 1dentification and use of new markets:

- new marketing:

- innovations in management.

To determine the customer profile, the variables: time, space, motivation and
activities in the field of analysis are taken into account. New or improved product
requirements and specifications are identified for the wedding and honeymoon plan-
ning process. The priorities of couples when choosing wedding services are:

- Easy access to the destination:
- Price:

- Destination attractions;

- Variety of activities;

- Quality of the hotel;

- Climate:

- Hospitality:

- Entertainment:

- Easy organization;

- Gastronomy.

The basis of innovation activity in all sectors of the economy is the implemen-
tation of scientific and technical progress. Tourism implements all sorts of innova-
tions daily under the influence of both scientific and technical progress and the intel-
lectual development of humanity. Developing tourist destinations in the world under-
stand the need for efficient and intelligent development through new technologies
(Dimitrova, 2021, p.30)

Today, the sector is economically lucrative. Given the large investment in wed-
ding tourism and the scale of most wedding events, it generates large turnovers.

Wedding tourism in Ukraine has the necessary conditions for innovative devel-
opment. Innovative growth leads to the creation and implementation of competitive
products and services. It improves the economic condition of not only one company,
but also the whole wedding sector. The introduction of innovations contributes to the
sustainable development of wedding tourism and the organization of weddings and
honeymoons.
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Innovation activity is a complex of scientific, technological, organizational, fi-
nancial and commercial events. Innovation in the wedding industry cam be defined
as the joint work of all participants aimed at creating and implementing innovations.

The technological revolution has become the material basis for the formation
of mass tourism. It is having a huge impact on innovation wedding services. The
author defends the thesis that innovations in wedding tourism are the basis for
providing opportunities for the development of Ukraine as a successful destination
for weddings and honeymoons.

Innovation is a process of introducing knowledge within a specific and sys-
temic social environment. The opportunities for innovation are many, but the needs
for the different in infrastructure and equipment are required, while in others, an
adoption of best practices or changes in work processes. Nowadays, regardless of
which unit a company falls into, the key to success and reaching the final customer
in the best, easy and budget way is through social networks.

The object of the present research is the innovations in social networks. The
subject of research is the influence of social platforms on the development of wed-
ding tourism. The scientific article aims to analyze innovations through the prism
of social media and their influence on the development of wedding tourism. The
achievement of the goal that in set is carried out by solving the following research
tasks:

- analysis of the development of social networks:

- studying the impact of mass communication platforms on the behavior of
Service Users:

- research of the development of wedding tourism by using modern online
technologies.

Innovation processes are key factors for development. Wedding tourism needs
constant improvement, as it is a product for many countries that is annually updated.
If it has an international character, it a is generator of employment and is connected
to many other branches and sectors of the economy. Wedding tourism must keep up
with market innovations and be part of social networks for mass communication. In
this way, it becomes recognizable, reaching a maximum audience. This is what
Ukraine should strive for — to be known on online platforms as an attractive wedding
destination, with many and varied options for wedding events and travel. Not less
important are the demonstrate a high level of professionalism to attract solvent cus-
tomers. In order to achieve the goals of the research and solve the set tasks, the meth-
ods of analysis of scientific concepts on the investigated issues in the specialized tour-
ism literature, as well as synthesis of the authors ideas and data, were used. A scien-
tific discussion was carried out in defense of the authors thesis that innovations in
wedding tourism, through the use of social networks, become a key tool for compet-
itiveness in the market for wedding services.

Not only in the century, but also going back into the past, we can come to the
statement that innovation processes are key factors and main forces of world devel-
opment. Weddings and honeymoons are a segment of tourism with high added value,
due to the large amount of funds that travelers invest.
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Making a reference from the above, nowadays it is difficult to imagine life

without social networks. How will we know that a business, facility or service exists
if we don’t see it online. The Internet is a main source of information these days.
Through social platforms, we communicate not only with our loved ones, but also
with the whole world. Thanks to this new dimension, completely new sectors of the
economy are emerging related to the maintenance and development of various plat-
forms (Rangelov, 2022, p.146).

The development of the Internet, in addition to business, opens up new oppor-
tunities for wedding tourists. Searching for informatics, comparing prices, collecting
opinions about a given destination becomes much easier than before. This inevitably
affects the attitudes of users towards a given service, tourist destination or object.

The definition of innovation most commonly used today states that: Innovation
is the introduction of'a new or significantly improved product, new process, new mar-
keting method, new organizational method in business practices, workplace organi-
zation or external relations. That’s exactly what Facebook work is like — Messenger.
According to a survey related to the Facebook platform conducted in 2021 by the
World Tourism Organization (UNWTO), tourists share that using Messenger 1s the
most convenient and easy way to connect with businesses.

Another extremely popular trend on Facebook is the creation of closed groups
with specific directions. They are entitled “My Wedding — A to 27, “Weddings 2023,
“PII Be a Bride” and “Advice for Brides-to-Be”. Thanks to these communities, busi-
nesses in the wedding industry can promote their services and increase their revenue,
all for free. At the same time, they have the potential to create loyal customers and be
part of the best word-of-mouth advertising of all time. This exchange of information
on social platforms can be extremely beneficial for businesses.

Demonstrating competitive advantages through social networks is one of the
best approaches to promote any business. For this reason, the challenge facing wed-
ding tourism is great. Faced with this large online world, innovation in wedding tour-
ism 1s becoming a strategic tool for the development of the sector (Figure 3).

Innovation

Demonstration of
competitiveadvantages

Social media presence

Fig. 3. Interrelationship of successful practices in the development of wedding tour-

ism through social networks
Source: Authors systematization
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Results. Social networks are constantly evolving, becoming an integral part
of users daily lives.

Modern online technologies have a great influence on the behavior of tourist
in the market for wedding services.

Wedding tourism must take advantage of social platforms for mass communi-
cation, through active content sharing, to build competitive advantages.

Achieving an attractive business profile and consistent web presence is an on-
going process that requires hours of work, constant monitoring, audience impact to
achieve success. Creating new and interactive content to keep followers attention is
also laborious, even though it looks easy and effortless. Behind every successful pro-
ject, advertisement or presence in social networks is tireless work, which is separate
from the essence of the given company work. In order to achieve success in social
network, it is important to develop an overall concept, to build a strategy and a vision
for the content that will be shared. Moreover, we must not forget that the main goal
is for all this interactive content to bring a high degree of user satisfaction and repre-
sent a meaningful experience for them.

Conclusion. Innovations in wedding tourism through social networks are a key
tool in building trust and recognition among consumers. The market of wedding ser-
vices in Ukraine has great prospects for development. The destination has many nat-
ural features and undeveloped niches. This type of tourism is specific, so ads on social
platforms must be very well targeted to reach the desired users. The correct use of
modern online technologies is the key to the success of anyone employed in the sector.
In order to achieve competitive advantages, it is necessary to establish clear strategies
and actions. They should lead to the development of wedding tourism, in which the
role of innovation stands out.
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AMBIENT PM2.5 EXPOSURE AND PUBLIC HEALTH EXPENDITURE:
A FOCUSED REVIEW OF THE ECONOMIC LITERATURE

Abstract. This paper reviews a narrow strand of the health-economics litera-
ture that treats ambient PM2.5 exposure as a determinant of public health expendi-
ture. The focus is not on the full range of pollution damages, but on the transmission
from fine particulate exposure to health-care utilisation, hospital spending and public
budget pressure. The reviewed literature shows a broadly consistent positive associ-
ation between PM2.5 and medical expenditure, although the measured size of the
effect varies across identification strategies, institutional settings and expenditure
definitions. The article argues that PM?2.5 should be treated not only as an environ-
mental and epidemiological issue, but also as a source of preventable fiscal pressure
on health systems.

Keywords: PM2.5: air pollution. public health expenditure: health economics:
hospital costs

Introduction

Ambient fine particulate matter with aerodynamic diameter of 2.5 micrometres
or less (PM2.5) occupies a central place in current environmental-health research be-
cause of its ability to penetrate deeply into the respiratory system and to contribute to
a broad set of adverse outcomes. The broader economic significance of this pollutant
lies in the fact that health damage is translated into expenditure. Once exposure in-
creases the incidence or severity of illness, households consume more medical ser-
vices, hospitals face higher demand and publicly financed systems absorb part of the
resulting cost burden. In that sense, PM2.5 is not only a health risk but also an eco-
nomic determinant of spending in the health sector {1].

The scope of the present review is deliberately limited to the expenditure chan-
nel through which PM2.5 exposure affects health-care utilisation, hospital costs and
publicly relevant health-system pressure. It therefore does not examine the wider lit-
erature on mortality valuation, labour productivity, willingness to pay, quality-ad-
justed life years or macroeconomic damages. Its focus is more specific: how the eco-
nomic literature explains and estimates the relationship between ambient PM2.5 ex-
posure and public health expenditure. This is a useful angle because expenditure is
the most direct channel through which environmental degradation enters public budg-
ets. The World Bank has underlined the very large global health cost associated with
ambient PM2.5, while institutional modelling for England has shown that measurable
NHS and social-care costs can be linked to particulate exposure {1: 2]. This perspec-
tive is also relevant for European Union member states, including Bulgaria, where
air-quality challenges coexist with publicly financed or publicly regulated health-care

180



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social

develogment trends"”

systems. In such institutional contexts, PM2.5-related morbidity should not be under-
stood only as an environmental or epidemiological externality, but also as a factor
that may increase health-service utilisation, hospital-financing pressure and publicly
relevant health expenditure. More broadly, this issue is consistent with debates on real
convergence and green transition, where environmental pressures are increasingly in-
terpreted not only as ecological constraints, but also as socio-economic and fiscal
challenges [10].

These findings suggest that pollution control has to be interpreted not only as
environmental regulation but also as a form of expenditure prevention.

The central argument of this paper is that the literature 1s relatively consistent
on the direction of the relationship, but much less uniform in the way expenditure is
measured. Some studies examine household or individual medical spending, others
focus on hospital admissions or disease-specific treatment costs, and only a smaller
subset directly addresses publicly financed expenditure. Because of that heterogene-
ity, the contribution of this review is not to provide a new estimate, but to synthesise
the main economic mechanism, the dominant empirical findings and the key limita-
tions of this research field.

PM2.5 and Public Health Expenditure in the Economic Literature

The basic economic mechanism is straightforward. PM2.5 exposure worsens
health conditions, especially respiratory and cardiovascular conditions, and thereby
increases the use of consultations, medicines, emergency treatment and inpatient care.
When a health system is publicly financed in full or in part, a share of these additional
costs 1s shifted from private households to public budgets. Even when studies use
household-level data, they remain relevant for public health expenditure because they
capture the service-demand channel through which public systems later face reim-
bursement, subsidy or hospital-financing pressure. The World Bank report on the
global cost of ambient PM2.5 is useful in this respect because it separates mortality
and morbidity costs and explicitly recognises morbidity as part of the economic bur-
den rather than treating pollution exclusively through premature deaths [11.

A first strand of the literature estimates the effect of pollution on medical use
and spending at the micro level. Liao, Du and Chen find that PM2.5 increases medi-
cal-care costs, hospitalisation spending and self-payment costs in China, and they in-
terpret these results as a social welfare loss associated with pollution {3]. Their con-
tribution is important for a review of expenditure because it links exposure not simply
to illness, but to actual monetary outlays. A related quasi-experimental study by Xue
et al. shows that reductions in PM2.5 exposure following clean-air actions are asso-
ciated with lower household medical expenditures, reinforcing the idea that expendi-
ture effects are not only theoretical but observable when pollution declines [4]. Yang
and colleagues also report that a rise in annual PM2.5 exposure is associated with
higher household healthcare expenditure, which supports the broader proposition that
the medical-cost channel is robust to different datasets and identification strategies
(51

A second strand narrows the focus from overall spending to specific disease
burdens or treatment categories. Li et al. analyse respiratory diseases and find that
PM2.5 has a positive effect on total health-care expenditure, drug expenditure and
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antibiotic expenditure, with higher pollution levels associated with a heavier expendi-
ture burden [6]. This type of evidence matters because it shows how aggregate medi-
cal cost increases can be decomposed into specific treatment lines. In the same spirit,
Roy et al. find that higher monthly PM2.5 levels are associated with higher charges
and costs for paediatric hospitalisations for respiratory illness, indicating that even in
a more specialised clinical context the expenditure effect remains visible [ 7]. Disease-
specific studies are narrower than system-wide expenditure analyses, but they
strengthen causal plausibility: the cost effect is easier to understand when the medical
pathway is concrete and clinically identifiable.

A third strand measures hospital admissions and related medical expenses ra-
ther than total spending. Although hospital admissions are not identical to public
health expenditure, they are one of its most important drivers. Wu et al. estimate that
a notable share of hospital admissions and related medical expenses for mental disor-
ders can be attributed to PM2.5, illustrating how exposure can be converted into at-
tributable cost burdens in a health-care system [8]. Institutional work in England
reaches a similar policy conclusion from a different methodology. The Public Health
England modelling exercise estimates NHS and social-care costs attributable to
PM2.5 and NO2 and shows that a substantial part of the burden falls on secondary
care, which is particularly relevant when discussing budget pressure rather than only
household expense {2].

Recent contributions broaden the geographical scope and confirm that the ex-
penditure issue is not restricted to high-pollution settings alone. julia Mink’s study
for France estimates short-term health-care costs of exposure to PM2.5 even though
pollution levels there are below current EU standards [9]. This is analytically im-
portant. It suggests that the link between PM2.5 and medical expenditure should not
be understood only as a phenomenon of extremely polluted economies. The cost chan-
nel persists even under lower average concentrations, which makes the topic relevant
for European health systems that may satisfy legal standards but still face economi-
cally meaningful pollution-related expenditure.

Taken together, the literature supports three conclusions. First, the direction of
the relationship is highly consistent: higher PM2.5 exposure is associated with higher
health-care use and higher medical spending. Second, the strongest immediate empir-
ical evidence often concerns household expenditure, hospital costs or disease-specific
treatment rather than fully consolidated public expenditure accounts. Third, public
expenditure has to be inferred carefully from these studies because financing systems
differ. A rise in hospital utilisation has different fiscal implications in a Beveridge-
type system, an insurance-based system and a mixed system. For that reason, the lit-
erature is stronger in demonstrating the existence of an expenditure effect than in of-
fering perfectly comparable cross-country estimates of public budget impact.

This limitation is methodological rather than trivial. Studies do not use a uni-
form dependent variable. Some examine out-of-pocket spending, others total medical
costs, reimbursement burdens, hospital admissions, emergency-room costs or at-
tributed disease-specific expenditure. Exposure is also measured differently across
annual averages, monthly averages and short-term variations. In addition, income, age
structure, urban form, access to medical care and behavioural responses can affect the
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observed spending response. The literature therefore does not yet provide a single

unified coefficient linking PM2.5 to public health expenditure. What it does provide
is a coherent economic narrative: ambient PM2.5 worsens health, increased morbidity
translates into greater utilisation of health services, and this utilisation may generate
preventable pressure on public budgets where treatment, hospital care or reimburse-
ment are publicly financed [1; 3; 4: 91.

Conclusion

The focused literature reviewed here indicates that ambient PM2.5 exposure
should be treated as an economically relevant determinant of health-care utilisation,
medical costs and publicly relevant expenditure pressure.

Across different methods and institutional settings, the dominant result is that
higher exposure leads to more medical use, higher hospital spending and greater treat-
ment costs. The literature is especially persuasive when it moves from general health
effects to concrete expenditure measures such as hospitalisation costs, disease-spe-
cific treatment expenses and attributable care burdens |2: 3: 6: 8].

At the same time, the field remains methodologically uneven. There is still a
gap between evidence on medical spending and evidence on strictly defined public
expenditure, largely because financing arrangements differ and because researchers
use non-identical cost indicators. Even so, the policy implication is already clear. Pol-
lution abatement should therefore be understood not only as environmental protec-
tion, but also as a fiscally relevant form of health-cost prevention. This interpretation
is particularly important for EU countries and for Bulgaria, where air-quality policy,
public-health priorities and budget constraints intersect. In this sense, PM2.5 control
has a dual economic role: it improves population health and may reduce avoidable
pressure on publicly financed or publicly regulated health-system resources.
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YKPAIHA, BOJITAPIS, €C: JEKOPATUBHE MUCTELTBO SIK OJIUH 13
IHCTPYMEHTIB HAIIIOHAJIBHOI'O BPEHJIUHI'Y

OHUM 13 FOJIOBHHX BUKJIMKIB MPOIICCIB ri100aizalii y CydacHOMY CBITI € IIpo-
TUPIYYS MK IIPArHCHHSM HalllOHAJIBHUX JICPKaB J0 HMOJITHYHOTO Ta CKOHOMIYHOTO
PO3BUTKY U OaxkaHHsIM 30€perTd BIacHy 1AEHTUYHICTb 1 CYBEPEHHICTh. byab-sika
KpaiHa, BKJIIFOYAIYKCh Y TJI00aTI3al1iHI Ta IHTErpauiiHl MPOLeCH, HaMaraeTbes MpH
LbOMY HE «PO3UMHUTHCS» Y BCECBITHHOMY MpocTopl. OTXke, HasBHICTh «IHJMBITY-
ATBHOTO OONMMYUs» KpaiHU B YMOBAX ChOTOACHHS HaOyBae 0COOIMBOT 3HAUYIIOCTI U
MEPETBOPIOETHCSI HA OJUH 13 TOJOBHUX MPIOPUTETIB 11 HAIOHANBHOI OE3NEKH Ta
YCHIIIHOCTI PO3BUTKY [4, ¢. 220].

OYHKIIO «IHIUBIAYAILHOTO OO0IMYYS» TIET UM 1HILIOI JIepKaBH BUKOHYE i1
HallOHAJIBHUN OpeHJT — YHIKaJIbHHH 00pa3, a TaKoX pemyTalis Ta CyKYIIHICTh
acolriaiii, mo BUHUKAIOTh IIPH 3rajii 1po Hei. 3rigHo KiacuuHoi mojeni CaliMoHa
AHX0J1bTa, HalIOHAIBHUHN OpeH T POPMYIOTH HIICTh KIIFOYOBUX C€JICMCHTIB, a came: 1)
CKCIOPT: 2) 30BHIIIHSA 1 BHYTPILIHA MOJITHKA: 3) KyJbTypa Ta CHaJIirHa; 4) JHOIU;
5) TypusM: 6) iHBecTHlli Ta imMirpauis |1, ¢. 102: 2, ¢. 128]. Otxke, ogHuM 13 eJie-
MEHTIB ()OPMYBAHHS HALIOHAJIBLHOIO OpEeHIy € MHUCTELTBO, 30KpeMa, AEKOPATHBHE
MUCTEIITBO K OpPTraHiuHa CKIIA0Ba iICTOPUKO-KYJIbTYPHOI CTIAIIINHH.

Merta HaykoBOi pO3BIAKM TONSTaE B JOCAIDKEHHI TpaHchopmaniil Tpa-
JULIAHOTO JEeKOpaTUBHOTO MUCTelTBa YKpainu, bonrapii, [loabui, YropummHu 1
[TopTyranii Ha Al€BUI €KOHOMIYHMI 1 TEONOJITUYHUN IHCTPYMEHT 33151 3MILTHEHHS
iX HAllIOHAJILHOTO 1IMIJIXKY Y CBITI.

Ax BucHoBye Hartanis KonecHunbka, Hal{loHaJIbHUIA OpEH € OTHUM 13 TOJIOB-
HUX (H)aKTOPIB YCHIIIHOTO IO3UIIIOHYBAaHHS KpaiHu. BiH 9acTo mommpioe «mpukpa-
HicHy» 1H(opMaIrito, o0 BUKINKATH IO3UTUBHUM 1HTEpEC Y 3aKOPIOHHO1 ayIUTOPIi,
a TaKOX 3pyMHYBAaTH HEraTHUBHI CTEPCOTHIIH, 10 MKOAATH penyTanii kpainu. Came
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TOMY, Ha 11 qyMKY, kpainu Llentpansno-Cxianoi €Bponu poOasiTh CTaBKy Ha TYPHU3M,
KyJIbTypYy # icTopito |1, c. 107].

5 rpynns 2013 p. Ha 8- cecii MixXyps/10BOro KOMITETY 3 OXOPOHHM HEMa-
TepianbHoi KynbTypHOI cnaamuau FOHECKO IletpukiBcbkoMy po3mucy siK yHIKaIb-
HOMY SIBHIILY YKPaTHCBKOIO JeKopaTuBHOro MucTenTBa XIX cT. Oyso HagaHo cTartyc
HeMaTepianbHOI KyJIbTYPHOI CIIAJIIUHY JIFoACTBA. L5 mozis cTana BaXXJIMBOIO BIXOHO
y (hopMyBaHHi cTpaTerii HalllOHAIBHOTO OPSHAUHTY YKpaiHU, OCKUIBKH 3MILHMIIA 11
MIDKHAPOJIHUN IMIJIXK SIK CY4YaCHOTO LICHTPY PO3BUTKY aBTCHTUYHOI'O MUCTEIITBA. 30-
KpeMa, OJJTHUM 13 BUSIBIB TOTO, IO [IeTpUKIBCHKUI pO3NHC CTaB KIOYOBUM E€JIEMEH-
TOM Bi3yali3allii HalloHalbHOTO Openay, Oyna po3poOKa JIOroTHNY KOHKYpCY
«E€Bpobayenns —2017» [3].

VYHIKaNbHUM BI3yaJlbHUM MapKEpPOM HalllOHANBHOI 11eHTHYHOCTI bonrapii, 1o
BUKOHY€E BOJAHOYAC POJb IHCTPYMEHTY KYJBTYPHOI JWIIOMATIi Y CBITI, € BUIIMBKA
nieBrud. ['0J0BHUI CHMBOJ OOATapChKOl BUIIMBKY — EnOeTHIa — 03Ha4a€e rapMoHII0
1 muKIYHICTB XKUTTA. HuHI 1ielt crapojaBHiil 3Hak gemMidoiiorizoBaHo it tpancdop-
MOBAaHO B Cy4YacHUM au3alHEpCchkuil OpeHa. EnbGerwimio akTWHBHO I1HTETPYIOTH B
odiliifH1 JJOrOTUIIN TYPHCTUYHUX KammaHiit boirapii, qu3zaiiH aepkaBHUX CYBCHIPIB
Ta MOJAPYHKIB JIJI IHO3EMHHUX AUIUIOMATIB, allJICHTUKY MIXHAPOIHHUX KYJIbTYPHHX
dbecruBaiiB Tomo. Tak, kaura Iper Benuukopoi-fAmami 3 Ha3Bu «bwirapus B mie-
BULIM», BUJAHA OOJTrapChKOl, AHTIIHCHKOIO Ta SIMTOHCHKOIO MOBAaMH, IPOJICMOH-
CTpyBaJia CBITOBI €JIHICTb Ta OaraTcTBO bosrapii kpi3b Npu3My [[bOTO PYKOTBOPHOTO
BUpOOy JeKopaTMBHOrO MucTenrBa [6]. OTxe, WIEBUIS BHUCTYIIA€ TOJIOBHUM
«ETHIYHUM macnopToM» bosrapii, 4iTKO BUPI3HSAIOUM HAIIOHAIBHY KYJIBTYPY 3-
MOMDXK IHIIUX €BPONEHCHKUX KYIbTYP.

Akio B Ykpaili roJlOBHUM €THIYHUM MapkepoM BucTynae lleTpukiBcbKuii
posnuc, a B bonrapii — BulmBka-iieBuiis, To B [1oblii caMe BUTMHAHKA MEPETBOPU-
Jacs Ha BI3yaJIbHY BI3UTIBKY KpaiHM Ha MIXKHApOJHIN apeHi. Tak, oJHa 3 MPOBIIHUX
ekcrieptok Ilonpini 3 OpeHAuMHTY TepuUTOpiii Ta cIiB3acHOBHULS MixHapoHOT
acorriamii opeHauHry Micub Marjanena dopek po3riisiiae BUKOPUCTAHHS Bi3yallb-
HUX CTHIYHHMX KOJ1B, 30KpeMa BUTHHAHKY, K IHCTPYMCHT audepeHmiamnii Kpainu Ha
KOHKYPEHTHOMY €BPOIICHCHKOMY Ta CBITOBOMY puHKax. Jljis mpukiamy, BOHA
ananmizye «Excrno-2010» y Illanxai sk oauH 13 HalyCHiIIHIINIUX KEHCIB MOJIbCHKOT
KYJbTYPHOI AUIIIIOMAaTii, KOJIM BI3yaJIbHUHN 00pa3 TpajaulliiHOI BUTUHAHKH, 3a]ikco-
BaHMH B Cy4HacHIi apXiTeKTypl, 3aJly4lB MUIbIHOHM BlABIAYyBadiB [ 7]. OTxe, llonpma
J0BEJIa, 10 NanepoBe MepeknBo XIX CT. € OpraHiyHuM i BOJHOYAC NPOTrPECUBHUM
(hyHIaAMEHTOM /1Sl HAL[IOHAJIBHOT O€3MeKH Ta 11eHTUYHOCTI Kpainu B €C.

OnnuM 13 HalBMI3HABAHIIKMX Bi3yaJlbHUX CHMBOJIIB YTOPIIMHU, IO HHUHI
odILIITHO TPEe3eHTYe 10 KpaiHy y CBITI, € BUIIMBKA kanoudai. Ha BiaMiHy Bijg
T€OMETPUIHUX OPHAMEHTIB 0arathbOX €BpPOTEHCHLKUX KpaiH, BUIIMBKA MicTa Kamoua
€ BUKJIIOYHO POCIMHHOK M, OKpIM KBITKOBUX MOTHUBIB, 30KpemMa, TPOSHI, JUIIH,
TIOJIBITAHIB, MICTUTD 300paKCHHSI UCPBOHOTO YTOPCHKOT0 nepilo (ranpuku). CydacHi
YIOpChbKI  JOCIIHUMKHM  PO3TJISAal0Th BHIIMBKY Kajodai SK  CTpaTeridyHui
CKOHOMIYHHI aKTUB KpaiHu. 30Kpema, IIpaili CKOHOMICTa i YMHHOTO TCHEPAIBHOIO
qupekTopa cBitoBoro Openay Herend Porcelain Manufactory Arrinmm Illimona
PO3KPHUBAIOTh UTAHHS MOHETH3AIlll yrOpChKOI KYJIBTYpH: Ha IPHUKJIA/l Kajodal BiH
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JIOBOJINTH, 1[0 BUIIMBKA Ta CYMyTHIA OpEeHN MaNnpuWKH CTUMYIIOIOTH EKCIOpPT,
3aJIy4aloTh 1HO3EMHI 1HBECTHINT ¥ CTBOPIOIOTH PoOOUl Micllsd, GOPMYIOUH CydacHY
KpCaTUBHY CKOHOMIKY KpaiHu |8].

JlekopaThBHa KepaMika a3yJeKy € «(pipMOBUM 3HAKOM» 1 BOJHOYAC CIICMCH-
TOM HarioHanpHOro OpenaunHry [lopryramii. Ha BiaMiHY BiJ IHIIMX €BPOIMEHCHKHUX
KpaiH, ¢ ETHOCUMBOJIU 1HTCIPOBaHI1 IEPEBAXKHO B OJIAT a00 KyJIbTYpY oodyTty, I[lop-
Tyrajis akIleHTyBaja Ha MICBKIH apXiTeKTypl, OCKUIBKHA KEpaMIuHI [TAaHHO a3yJIekKy
MpUKpalllaloTh (Gacaad >KUTIOBUX OYAMHKIB, LIEPKOB, IajalliB, 3ajli3HUYHHUX BOK-
3aJ1IB, @ TAKOXK CTaHLli MeTpo. Lle BUTBOPHIIO YHIKAJIBHHUN 1 MUTTEBO BMI3HABAHHM
BI3yaJlbHUM nanamwadt, 3a skuM [lopTyranist acoLiloeTbes 3 XapaKTEPHUM CHHBO-
O1TMM KOOaJIbTOBUM KE€paMIYHUM MEPEXUBOM [3].

Otxe, B XXI CT. A€KOpaTHBHE MUCTELTBO TpaHC(HOPMYBAIIOCS 3 €THOIpadiy-
HOTO apTe(akTy Ha CTpATEriuHUA aKTUB «M K01 cuiin» (soft power) Garatbox €Bpo-
nelchbkux KpaiH. B ymoBax rmobanizamii  KyJabTypHa aBTEHTHUHICTh CTa€
HaNI[IHHIIIO BAIIOTOIO 1X HAI[IOHAIBHOTO OPEHANHTY. Y €IMHOMY IIpocTopl €Bpo-
neficekoro Coto3y, sikuit QyHKIIOHYE 32 IPUHIUIOM «CIHICTh Y PI3HOMAHITHOCTIY,
eTHIuHI Mapkepu — [leTpukiBchkuii po3nuc (YKpaina), BuiuBka-mesuiys ( bosrrapis),
sutrHaHka ([lospma), BuliiBKa Kayiodai (YropiuHa) Ta kepamika a3yiexy (Ilopry-
rajisi) — TpaHcOPMYIOTHCS 31 CIIAJIKY apXaidHoro (oJbKIOpY Ha Ai€B1 IHCTPYMCHTH
3aXHCTY HAIIIOHAIBHO1 1ICHTUYHOCTI.
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